O6LwecTBO C OrpaHMYEeHHOW OTBETCTBEHHOCTbI <«YNpasnfawowas KOMMNaHUS
«AFAHA» (OO0 «YK «ArAHA»). JlMueH3nsa Ha ocylecTBNeHue AesTeNbHOCTU Mo
ynpaBieHNI0 MHBECTULMOHHBbIMU (POHAAMMU, NaeBbIMNU MHBECTULMOHHbLIMW DOHAAMU U
HerocyaapCcTBeHHbIMM MEeHCUOHHbIMK doHaamm N° 21-000-1-00043 ot 17 saHBaps
2001 roaa BblaaHa ®KLB Poccuun, 6e3 orpaHnyeHns cpoka AENCTBUS.

3aKpbITbli  NAEBOM  WMHBECTUUMOHHbIM  (OHA CMELlaHHbIX WHBECTULUN
«CTpaTternyeckune aKTUBbI» - Mpasuna AOBEPUTESIbBHOIO ynpasneHus
3apeructpupoBaHbl ®COP Poccmum 08.05.2007 r. 3a N2 0806-94125972.

CTOMMOCTb WMHBECTUUMOHHbIX MaeB MOXET YBEe/IMYMBATbCS W yMeHbLUaTbCH,
pe3ynbTaTbl WHBECTMPOBaHWUS B MPOLWIOM He onpeaenstoT AoxoAabl B 6yayuwem,
rocyAapCTBO He rapaHTUpyeT AOXOAHOCTU MHBECTULUMW B naesBble WHBECTULMOHHbIE
doHabl. lMpexae yeM npunmobpect MHBECTUUMOHHBLIM Nan, cneayetr BHUMATENbHO
03HaKOMUTbLCA C NpaBuiaMn LOBEPUTENILHOIO yNpaB/ieHNs NnaesbiM MHBECTULUOHHbIM
¢doHaoM.

Monyunte noapobHy uHbopMmaumio 06 000 «YK «AlFAHA», O naeBoOM
WHBECTULMOHHOM (hOoHAE U 03HAKOMUTBLCA C NMpaBuiamMmn A4OBEPUTENBHOMO yrnpaBieHus
naeBbIM MHBECTULMOHHBLIM (POHAOM, @ TaKXXe UHbIMW AOKYMEHTaMU B COOTBETCTBUU C
AEeNCTBYIOWNMM  3aKoHOAATeNbCTBOM MOXHO Mo agpecy: 117556, Poccuiickas
®epepaund, r. Mocksa, Bapwasckoe wocce, 4. 95, kopn. 1, 3T. 4, noM. XXXII, koM.
67, no TenedoHam: +7 (495) 980-13-31, +7 (495) 987-44-44 B ceTn NHTEpHET Ha
canTe YnpasnsoLwen KoMnaHnmm www.agana.ru.
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N3MEHEHUSA 1 JOINIOJIHEHUSA B
ITPABUJIA
onpenejieHusl CTOMMOCTH YUCTBIX AKTHBOB

3a1<p1>1T0r0 naeBoro MHBECTUIMMOHHOTI' O (l)OHIla CMEIIaHHBbIX
HHBECTHIINH «CTpaTernqecmle AKTUBbBD»

(Bcrymawt B cuiy ¢ «01» aBrycra 2024 r.)

H310xUTH HpaBlma onpeac/JicHud CTOUMMOCTH YUCTBIX aKTUBOB B HOBOH
pPeaAaKnouu:




TEPMUWHbLI U ONPEAENNIEHUA, UCNOJIb3YEMbIE B NMPABWUJ1IAX ONMPEAEJIEHUA
CTOMMOCTU HYUCTDbIX AKTUBOB:

MA® - naeBOM WHBECTUUMOHHbLIA (OHA, YKas3aHHbIA B HACTOAWMX NpaBwuiax
onpeeneHns CTOMMOCTU YNCTbIX aKTUBOB.

Ynpasnswwasa KOMMaHusa - OpraHu3auus, Cco3gaHHass B  COOTBETCTBMM C
3aKoHoAaTenbLCTBOM Poccuinckon deaepaumm n nMmerowas nLeH3nio Ha ocyLllecTBieHne
AeAaTeNnbHOCTH no ynpas/ieHUto WHBECTULMOHHbBIMU doHaamm, naeBbIMU
WHBECTULUMOHHbIMN  (OHAAMWU W HErocyfapCTBEHHbIMW  MEHCUOHHbIMKM  oHAAMN.
Ynpasngawwas KOMMaHua AeNCTByeT Ha OCHOBaHMWM MpaBun  AOBEPUTENIbHOMO
ynpasneHuna NMNo.

MHBECTULUMOHHBIM MNMauM - WMEeHHaa UeHHasa 6yMara, ypocToBepstowas A0
BNnagesnbua nas B npaBe COBCTBEHHOCTM Ha MMyLWeCTBO, coctaBnswowee MNO, npaso
TpeboBaTb OT ynpaBAsOWEN KOMMNAHUWM HaAsexawero AOBEPUTENbHOrO YynpaBieHUs
MN®, npaBo Ha MNOJyYEeHME [AEHEXHOW KOMMeHcaumu npu npekpaweHnum [orosopa
AoseputenbHoro ynpasneHus NMU® co Bcemn BnagenbuaMm MHBECTULMOHHbBIX Maes 3TOro
MN® (npekpaweHnn NMNOD).

MpaBuna A[oOBepuUTENbHOrNO YynpasBJ/IeHUS MNaeBblM MHBECTULUMOHHbIM (POHAOM
(MNpasuna LAY MAU®) - ycnosBusa [oroBopa [AoBepuTenbHOro ynpasnenHums [MMNO,
onpegensemble YNpasnstowen KOMNaHWEN B CTaHO4ApTHbIX (popMax, COOTBEeTCTByHOLME
TUMOBLIM MpaBuiaMm AOBEPUTENbHOro ynpasneHusa NMNO, yreepxaeHHbiM baHkoMm Poccun.
Mpasuna Y MNO®, n nameHeHna n OONOJSIHEHUA B HUX noasiexar perncrpaunm baHkom
Poccun.

CromMocTb 4YunCTbiX akTuBoB (CHA) - BenuuuHa, onpegenseMass B COOTBETCTBUM C
3aKkoHoAaTenbCTBOM Poccuiickon depepauumm, Kak pasHuua mMexay CTOMMOCTbIO aKTUBOB
MN® (panee — aKkTUBbI) U BEMNYMHON 0653aTeNbCTB, NOANEXalLUNUX UCMONMHEHUIO 3@ cYeT
yKasaHHbIX aKTUBOB (aanee — obs3atenbcrBa), Ha MOMeHT onpeaenerus CHA MNO.
Mpasuna onpepenenms CHA - HacCTOAWMK NOKaNbHbIM aKT ynpaBasowWwen KoMnaHum
MN®, yctaHaBnmMBalowWwMn Nopsaok M Cpoku onpegeneHmss CHA, B TOM yucie nopsagok
pacyeTa cpenHerofoBoM CYA nno, onpeneneHuvs pacyeTHOM CTOMMOCTM
MHBECTUUMOHHbIX rnaeB [MN®, nopapgok onpeaeneHuss CTOMMOCTM  UMYLLECTBA,
nepefaHHoOro B onsiaty MHBECTUUMOHHbIX naeB. Crnpaseanveasl CTOMMOCTb MMYLLECTBA,
nepefaHHOro B onnaTy WMHBECTUUMOHHLIX MaesB, onpepensieTcs C yyYyeToM anaroputMoB
OLLeHKW, NMpeayCMOTPEeHHbIX B HacToawmx MNpasunax onpegeneHunsa CHA.
CpepgHerogoBass CYHA NMAU® (nnn CIrCYA) - cpegHerogoBass CTOMMOCTb YMCTbIX
aktmeoB [MN®, koTopas onpepensietcd Ha nwbon AeHb B Nopsake, YCTAaHOBIEHHOM
HacTtoawmnmn MNMpaemunamu onpeaenenmns CHA.

MC®O - wMexayHapoaHble cTaHAapTbl GUHAHCOBOM OT4YeTHOCTU. OnpegeneHuve
cnpaBeanvBON CTOMMOCTM aKTMBOB W BeIWYMHBLI 0653aTeNbCTB  NPOM3BOAUTCS B
COOTBETCTBMM C MexayHapoAHbIM CTaHaapToM duHaHcoBor oTyeTHocTu (IFRS) 13
"OueHka cnpaBeaiuMBOM CTOMMOCTMU", BBeAEHHbIM B [AENCTBME Ha Tepputopum
Poccuickon ®epepaummn npukasoM MmHucrtepcresa mHaHcoB Poccuimnckon depgepaunm ot
28 pekabps 2015 roga N 217H «O BBeaeHMM MexxayHapoAHbIX CTaHAAPTOB (DMHAHCOBOM
OTYETHOCTU U PasbsiCHEHUN MexayHapoAHbIX CTaHAapTOB (MHAHCOBOM OTYETHOCTU B
AeNcTBne Ha Tepputopmn Poccuinckon depepaumm m 0 NpU3HAHUW YTPATUBLUMMU CUNY
HEKOTOpbIX MNpMKa3oB (OTAENbHbIX MOA0XEHUA NpuKasoB) MuHuUcTepcTBa (UHAHCOB
Poccunckon ®@epepaumm» ¢ ydetoM TpeboBaHuM YkasaHusa LeHTpanbHoro baHka
Poccuinckon ®egepaumn ot 25 asrycrta 2015 roga N° 3758-Y, Bkatouas uHbie MCOO,
npuMeHsieMble B COOTBETCTBMM C [AENCTBYIOWMM 3aKOHOAATENbCTBOM B OTHOLUEHUMU
naesblX WHBECTULMOHHbIX (POHAOB.



CnpaBeansimBasi CTOMMOCTb - 3TO LeHa, KoTtopas 6bina 6bl nonydeHa npu npoaaxe
aKTMBa WM ynjaadyeHa npu nepepade obs3atenbcrsa B Xoae O6bIYMHOM CAENKW Ha
OCHOBHOM (M Hambonee BbIFOAHOM) pblHKE Ha AATy OUEHKW B TEKYLMX PbIHOYHbIX
ycnoeusax (TO eCcTb UeHa BbIX0A4a), HEe3aBUCMMO OT TOro, SABNSETCA /M Takas UueHa
HenocpeacTBeHHO HabnaaeMon WM pacCUUTbIBAeTCAS C WMCNOSIb30BaHMEM ApYyroro
MeToAa OLEHKMU.

Ha6niopnaemas wu pocrynHas 6up)keBas naowaaka - Toproesas nsowagka
POCCUNCKON U (MNN) WMHOCTpaHHOW 6upxu, 3akpenneHHasa B [lpaBunax onpeaeneHus
CYA, K KOTOpOM Yy YnpaBnsitowen KOMMaHMM eCcTb AOCTYMN, KaK HanpsMytlo, Tak U yepes
(UHAHCOBbIX NOCPEAHNKOB, U HA KOTOPOWN ynpasBnsolwas KOMMaHUS UMEET BO3MOXHOCTb
pacnops»kaTtbCs akTMBOM (akTuBaMu). YKasaHHble 6GupxxeBble NNOWAAKN MpUBEAEHbI B
npunoxeHun 4.

AKTUMBHbIA PbIHOK — PblIHOK, Ha KOTOPOM onepauuMm C akTMBOM umnu 0653aTenbCTBOM
NpOBOAATCHA C AOCTAaTOYHOM 4YaCTOTOM U B AOCTAaTOYHOM 06beMe, NO3BONSAOLWEM NoNyYaTb
nHdopMaumio 06 oueHKkax akTMBOB UK 0653aTeNbCTB Ha NOCTOSIHHOW OCHOBE.

OCHOBHOW PbIHOK = PpblHOK (M3 4uCfia aKTUBHbIX) C  Haubonbwmm  Ans
COOTBETCTBYIOLWEro akTnea nnum obasarenbcrea 06beMOM TOPros U YpOBHEM aKTUBHOCTH.
KpeauTHbIA pPUCK - PUCK BO3HMKHOBEHMSA YObITKa BCNeACTBME HEUCMNOSIHEHUS

KOHTpareHToM 0653aTenibCTB MO AOrOBOPY, @ TakXe HeonsaTbl KOHTPAreHTOM OCHOBHOIO
A0nra u/vnn NpoueHTOoB, MPUYNTAIOLWMXCS B YCTAHOBJIEHHbIN AOMOBOPOM CPOK, @ TaKXe B
pe3ynbTaTe M3MEHEHUS OLUEHKW KpeauTOCNOCOBHOCTU (KpeaUTHOrO pMCKa) KOHTpareHTa
(aMuTEHTa).

KpeauTHbIA PEUTUHI — MHEHWE HE3aBUCUMOI0 PEUTUHIOBOIO areHTCTBa O CNOCOBHOCTH
PENTUHIYEMOrO SiNLA UCNONHATE NMPpUHATbIE Ha ceba prnHaHcoBble obsa3aTenbcTBa (0 ero
KpeamtocnocobHoCcT,  (PUHAHCOBOWM  HAOAEXHOCTWM, (GUHAHCOBOWM  YCTOMYMBOCTH),
BblpaX€HHbIM C  WCMOSIb30BAaHNMEM PEUTUHIOBOW KaTeropum Mo  onpeaesieHHoMn
PENTUHIOBOW LWIKane.

YpoBHM LEeH npu onpeaeneHun CcrnpasBeanvuBoOM  CTOMMOCTU  OMpeaenstoTcs B
COOTBETCTBMM C MexayHapoAHbIM CcTaHaapToM duHaHcoBor oTyeTHocTn (IFRS) 13
«OueHka crnpaseanmeon ctommocTn» (ganee — MCOO 13), BBeAEHHbIM B AENCTBUE Ha
Tepputopun Poccuiickon ®depepaunm npukasom MuHuctepctBa (GuMHaHCOB PoOCCMMCKOM
Q®epepaumm ot 28.12.2015 N° 217H "O BBeaeHun MexayHapoAHbIX CTaHAapToOB
(UHAHCOBOW OTYETHOCTU M PasbscHeHMM MexXxayHapoAHbIX CTaHAApTOB (UHAHCOBOW
OTYETHOCTU B JencTeMe Ha Tepputopum Poccuinckon Odepepaunmm U O MNPUSHAHUK
yTPaTUBLUMMU  CUJTY HEKOTOPbIX MNpuKa3oB (OTAENbHbIX MOJSIOXXEHUMA  MNPUKa30B)
MunHucrtepcTtsa puHaHcoB Poccuiickon ®eanepaumn’.

OnepauyvoHHasa pebuTopckas 3a[0/DKEHHOCTb - JAebuTopckas 3a40/1KEeHHOCTb
KOHTpareHTa, BO3HMKalOWas B XOA4E HOPManbHOro OMepaunoHHOro uwukKnia, KoTopas
6yner noraweHa B TeYEHWE CPOKOB, YCTAHOBJIEHHbIX B HacToswmx [paBunax
onpegenenna CHA. [lonyCTUMble CPOKM MPOCPOYKM, YCTAHOBSIEHHbIE A8 ONepauUnMOHHON
0ebUTOPCKON 3a40/MKEHHOCTU, He AO/MKHbl NPUBOANTbL K MPU3HaHMIO 6e3HagexXHOM K
NONYYEHUIO 3a[40/KEHHOCTU, a Takxke K obecueHeHUo 3a[0/DKEeHHOCTU. Takas
3a0/1IXEHHOCTb b6yaeT peanu3oBaHa ynpaBasloWer KOMMaHWMen B MosHOM ob6beme B
CPOKM, YKNaablBaloWMECs B HOPMASbHYIO PbIHOYHYHO (MM BHYTPEHHIOK) MPaKTUKY
B3aMMOAENCTBUS C KOHKPETHbIM BWMAOM Ae6UTOPCKON 3a40/IKEHHOCTU. YCTAHOBMEHHbIE
CPOKM NPOCPOYKM U UCNONHEHUS 0693aTenbCTB He AO0/IKHbI NPEBbIWaTh peKOMeHAYyeMbIX
CpokoB B Hacrtosawmx [MpaBunax onpegeneHunsa CYA, ecnn WHOe He NoOATBEpPXAEHO
BHYTPEHHEN CTaTUCTUKOW ynpasnsawowen kKomnaHmu. OnepaunoHHas aebutopckas
3a[0/DKEHHOCTb OLIEHMBAETCs MO HOMMHANy B C/lydae OTCYTCTBMUS MHbIX (aKTOpoOB
obecueHeHuns.



JkcneptHoe (MOTUBUPOBaAHHOE) CYyXAeHue - 3T0 AOKYMeHTasbHO 0dhOpM/IeHHOe
npodeccnoHanbHoe CcyXaeHue Ynpasnswowen KoMnaHuu, coaepxauwee ob0CHOBaHHble
pacyeTbl M BbIBOAbI 006 oOueHKe crnpaBeasiMBOM CTOMMOCTM aKTMBOB, O BelU4YMHAaX,
NCNoMb3yeMblX B pacyeTe crnpaBeaIMBOA CTOMMOCTM, O BbISIBAE€HHbIX OCHOBaHUSAX
NpuU3HaHus/NpeKkpaweHns Npu3HaHna akTMBOB/0653aTeNbCTB, O BbISIB/IEHHbIX MPU3HaKax
BO3HMKHOBEHUSA KPeAUTHbIX PUCKOB U MPoYMX O06CTOATENbCTBAX, KOTOpble BAUSAKT Ha
OLUEHKY crnpaBeasiMBoM CTOMMOCTM B cooTBeTcTBMM ¢ MCOO 13. lNpuMeHeHue Takoro
CYXAEHUS  AONyCTUMO B  C/lydasix, YCTAHOBJ/IEHHbIX HacTosdwumu  [lMpasuiaMu
onpenenennsa CHA, a Tak Xe B MHbIX UCKIKOUYUTENbHbBIX CNyYasx, Koraa Tekylne MeTobl
onpeeneHvs  cnpaBegnMBOM  CTOMMOCTM  akTuBa  (ob6sa3aTtenbCtBa) C  y4yeToM
HeCcTaHO4apTHbIX BHELWHUX O6CTOATENbCTB MPUBOASAT K WCKAXEHWUK CrpasBeanvBou
CTOMMOCTW, @ MNpUMEHEHWEe MOTMBMPOBAHHOIO CyXxaeHus obecneunmsBaeTr HagexHoe
onpeaeneHne cnpaseanmMBon CTOMMOCTM cooTBeTCcTBMM ¢ MCOO 13 m TpeboBaHusaM
3aKkoHogaTtenbcTBa Poccuiickon denepaunn.

OBLUME NOJIOXXEHUSA

Hactoswwe [lpaBunia onpegeneHnsd UYUCTbIX aKTUBOB 3aKpbITOro rMaesoro
WHBECTULMOHHOIo poHAA CMEeLWaHHbIX MHBEeCTUUMn «CTpaTternyeckme akTusbl» (danee -
MpaBuna onpegeneHna CYA) noa ynpaBneHnem ObwectBa C  OrpaHUYeHHOM
OTBETCTBEHHOCTbIO «Ynpasnsawwas komnaHma <«AFAHA» (panee - ynpasnswowas
KoMnaHusa) paspabotaHbl B cooTBeTcTBMM C  ®deaepanbHbiM  3akoHoMm  "06
WHBECTULUMOHHbIX doHaax" N2 156-®3 ot 29 Hos6psa 2001 ropa (aanee - GenepanbHbli
3akoH "O6 WHBECTUUMOHHbIX ¢GoHAax"), B COOTBETCTBMM C YKazaHumeM LleHTpanbHOro
BaHka Poccuinckon ®enepaumn ot 25 asrycrta 2015 roga N° 3758-Y (panee - YkasaHue
N° 3758-Y), n NPUHATBIMX B COOTBETCTBUN C HUMU HOPMATUBHbLIMW aKTaMu.

HacTtoswmwue MNpasuna onpegeneHna CHA npumensatoTcs ¢ 01.08.2024.

N3MeHeHna n gononHeHus B Hactosawme lMpasuna onpeaenenns CHA moryT 6biTb
BHECEHbl B C/lydasX, YCTAHOBMIEHHbIX HOPMATMBHbLIMM MNpPaBOBbIMW akTamu. B cnyyae
Heob6X0AMMOCTN BHECEHUS U3MEHeHUN W aononHeHuin B lNpasuna onpegenenna CHA K
HUM npunaraeTca MNosiCHEHME NPUYUH BHECEHUS TakKUX WM3MEHEHUN W [OMNONHEHUR U
yKa3blBaeTcsa AaTa Hayana npuUMEeHEeHUss M3MEHEHUA U [AOMOSIHEHUMA B HacToswue
MpaBuna onpepenennsa CHA.

NOPAAOOK PACKPbITUA NPABWU1 ONPEAENEHNA CYA

Mpasuna onpepenenma CHA (M3MeHeHUS W AOMNOSIHEeHMs, BHOCUMble B [MpaBuna
onpegeneHma CYA) noanexat pacKpbiTUIO Ha CcaWTe YynpaBfsloOWen KOMMaHuUu
(www.agana.ru) B UH(POPMaUMOHHO-TE/IEKOMMYHUKAUNOHHOW ceTn «NHTepHeT»:
- He no3aHee NaTM paboumx AHEN A0 AaTbl Ha4yana npuMmeHeHus lMpaBun onpeaeneHus
CYA, c BHECEHHbIMN N3MEHEHUSAMWU U AOMONHEHUSMN.

MNpasuna onpegenenmsa CYA (M BCe W3MEHEHUS U AOMOSIHEHUS K HUM 3a Tpwu
nocnegHux KaneHAapHbIX rofa) AO/KHbl 6biTb AOCTYNHbI B Te4YeHue TpexX nocnegHux
KaneHAaapHbIX IET Ha calTe ynpaBnsatowen KOMNaHuu.

NOPAAOK OMNPEAEJIEHNSA CYA U CPEAHErO4OBOW CYA NU®

CHA TIN® onpegensdeTcd MO COCTOSHUIO Ha 23:59:59 patbl, 3a KOTOpYHo
paccunTbiBaetca CHA, C y4eTOM AaHHbIX, PacKpbITblX Ha YKa3aHHY AaTy B AOCTYIMHbIX
ANa ynpasBasiowen KoOMNaHMmM UCTOYHUKAX, BHE 3aBUCMMOCTM OT 4acoBOro nosca.

CYA onpepensietcs He no3gHee pabouyero AHA, crnepywowero 3a AHeMm, Mo
COCTOSIHUIO Ha KOTOPbIM ocyuwecTensieTcsa onpegenenHmne CHA.



CYA onpegenseTca B COOTBETCTBUM C HacToswmmm MNpasmnamu onpepenenna CHA
KaK pa3sHuua Mexay CTOMMOCTbK aKTUMBOB, M 0653aTenbCTB, Ha MOMEHT onpeaeneHus
CYHA.
CYA MN® onpeaensaetca (aata onpeaeneHuns CHA):
e Ha paTy 3aBeplieHnsa (OKoH4YaHusa) dopmupoBaHms MNMNO;
e B C/ly4yae NPMOCTAaHOBMEHUSA BblAAauYM U MOraweHns MHBECTULMOHHbIX MaeB — Ha
AaTy BO306HOBNEHMNSA UX BblAAuYM M MOralleHus;

e B cCnyyae npekpaweHusa MNO - Ha paTy BO3HMKHOBEHWA OCHOBaHWUA ero
npekpaweHuns;

e nocne 3aBepweHnsa (OKoH4YaHusa) dopmmpoBaHms CHA TIND onpepensietca B
nopsiake:

- Kaxabln pabounin geHb 0o gHs, B KOTopoMm NMNO mncknodveH ns peectpa MNANO.

CpegHerogoasa CHA MN® (CIrCHA) Ha nobor aeHb onpeaenseTcss Kak OTHOWeHune
cymmbl CHA Ha kaxablh pabounii aeHb KaneHgapHoro roga (ecnu Ha paboumn aeHb
kaneHpapHoro roga CYA He onpegensinacb - Ha NOCNeAHWUN AeHb ee onpeaeneHus,
npeawecTBYyOWMA TakoMy AHK) C Hadana roga (c AaTtbl 3aBeplweHus (OKOHYaHMSA)
dopmuposaHusa MNO® go gatel pacyeta CICHA Kk uucny paboumx AHEN B KasieHAApPHOM
roay.

B uenax onpepenenna CICHA nopg aaTton, 3a koTopyto onpeaensetca CHA MANO,
noHMMaeTcs Kaxpaas gata onpegeneHua CHA MUNO, ykasaHHas B HacTosawmx [paBunax
onpeaenenns CHA.

CYA Mo, B TOM uncne cpegHerogosas CHA MU, a Takxke pacdeTHas CTOMMOCTb
MHBECTUUMOHHOro nasa NN® onpeaensatoTcs C TOYHOCTbIO 40 ABYX 3HAKOB Mocse 3ansTon,
C NPUMEHEHMNEM MpaBU MaTEMATUYECKOro OKpYrieHns B pybnsx.

noPAAOOK ONMPEAEJIEHNA OATbl U BPEMEHUN, MO COCTOAHUNIKO HA KOTOPDLIE
ONPEAENAETCA CTOMMOCTb WMMYLUECTBA, NEPEOAHHOIro B OINNATY
MHBECTULUMOHHBbIX NMAEB NMNo

CTonMoCTb uMyLllecTBa, nepefaHHOro B onjaTy WMHBECTUUMOHHbIX naes [MNO,
onpepensieTcs B COOTBETCTBMM C TpeboBaHmamm denepanbHoro 3akoHa <«06
WHBECTULMOHHbIX (OHAAX>», NPUHATbIMMU B COOTBETCTBUM C HUM HOPMATUBHbLIMKU aKTaMu,
TpeboBaHnsaMn YkaszaHunsa N 3758-Y n Hactoswmmm NMpasunamm onpegenenmnsa CHA.

[Jlata, nNo COCTOAHMIO Ha KOTOpPYK onpegensieTcs CTOMMOCTb WMYyLLecTBa,
nepegaHHoOro B onjiaty MHBECTUUMOHHLIX naeB MNMU®, He MoxXeT bbiTb OnpeaeneHa paHee
AaTbl Nepefaynm Takoro MMylectsa B onnaTty MHBECTMUMOHHLIX NaesB, 3a UCKIYeHneM
CcnydaeB onpeaesieHnst CTOMMOCTU UMYyLLeCcTBa, nepefaHHOro B onaaTy MHBECTULMOHHbIX
naes NMN®, Ha ocHOBaHUM OTYETa OLUEHLMKA.

[Jlata, nNo COCTOAHMIO Ha KOTOpPYK onpegensieTcs CTOMMOCTb WMYyLLecTBa,
nepegaHHoOro B onsaTy MHBECTUUMOHHLIX naes NMN®, Ha OCHOBaHMM OTYETa OLUEHLMKa,
He MoXeT 6bITb paHee Tpex MecsaueB A0 AaTbl nepeaadn Takoro mMmyuwecrsa B onsarty
MHBECTMLUMOHHbIX rnaes NMNO.

CTonMoCTb uUMyLllecTBa, nepefaHHOro B onjaTy WMHBECTUUMOHHbIX naes [MNO,
onpeaenseTca Mo cocTosHMiO Ha 23:59:59 Ha paty nepepadn mmywecrtsa B onnarty
MHBECTULUMOHHbIX naes NMANO,

KPUTEPUN NMPU3HAHUA (NPEKPALLUEHUA NMPU3HAHNA) AKTNUBOB
(OBSA3BATEJIbCTB)

AkTuBbI (0653aTenbCcTBa) NpMHMMatoTcsa K pacyety CHA B cnyyae MX nNpusHaHus B
cootBeTcTBMM C MCODO, BBeAeHHbIMM B [AEUCTBME Ha Tepputopun Poccuickomn
denepaunn.



Kputepnn npusHaHma (npekpaweHuss npusHaHus) aktmBoB (ob6a3aTtenbCcTB) B
coctaBe akTMBoB (0b6sa3atenbct) MU npeacrasneHbl B MNMpunoxeHmax 8-20.

METOAbl ONPEAEJIEHNA CTOMMOCTU AKTUBOB U OBA3ATEJ1IbCTB

AKTUBbI M ob6sa3aTtenbctea MNP oueHnBalTCA NO CrnpaBeanMBon CTOMMOCTU B
cootBeTcTBUM ¢ MCOO 13. CTOoMMOCTb aKTMBOB, B TOM 4uCNe onpegeneHHas Ha
OCHOBaHWM OTYeTa OUEHLWMKA, COCTaB/IeHHOro B COOTBETCTBUM C TpeboBaHUSAMMU
®denepanbHOro 3akoHa ot 29 uionsa 1998 roga N2135-03 «O6 oueHOUYHON AeATeNbHOCTH
B Poccuinckon deapepaumn>», onpeaensetrcsa 6e3 yyeta Hasnoros, KOTopbie ynjaa4vymBatoTcs
B COOTBETCTBMM C 3aKoHoAaTenbCTBOM Poccuinckon @depepauum WAM MHOCTPAHHOIO
rocyaapcrea npu npmobpeTeHnn n peannsaumm ykasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXeT onpenensTbCqd Ha OCHOBAHWMM OT4YeTa OueHLWMKa, ecnu
TakoM OT4YeT COCTaB/leH OUEHWMKOM, B OTHOWEHWUM KOTOPOro CO CTOPOHbI
camoperynmpyembiX OpraHu3aumini OLEHLUMKOB He MPUMEHSAINCb B TeYyeHue AByX NeT B
KonuyecTtse ABYX U 6onee pa3 Mepbl ANCUMMIIIMHAPHOIO BO3AENCTBUSA, NpefyCMOTPEHHbIE
denepanbHbIM 3akKOHOM "O6 oueHo4YHOW aesTenbHOCTU B Poccuitckon depepaumn”, a
TakXe BHYTPEHHMMU [AOKYMEHTaMu CaMOperympyembiX OpraHm3aumi OUEHLWMKOB, U
CTaXk OCYLECTB/IEHUS OLEHOYHOM AeATeNlbHOCTU KOTOPOro COCTaBNSieT He MeHee Tpex
net, a TaKxXe WMewWwnM KBanUMUKAUMOHHbIN aTTectat no COOTBETCTBYHOLWEMY
HanpaBiEHUIO OLLEHOYHON AeATeNbHOCT!.

B cnyyae onpeneneHma CTOMMOCTM aKTMBA Ha OCHOBaHMW OTYeTa OUEHLWMKa AaTa
OLLeHKN CTOMMOCTM AOJ/DKHa 6biTb HE paHee LWeCcTUn MecsueB A0 AaTbl, N0 COCTOSAHWUIO Ha
KoTopyto onpenensetrca CHA. MNpu 3TOM CTOMMOCTb aKTUBa onpeaesnsaeTcsl Ha OCHOBaHUMU
AOCTYMHOro Ha MOMeHT onpeaeneHns CYA oTyeTa oueHLWMKaA C AaTOW oueHku Haubonee
6n1M3KkoM K paTte onpegeneHuss CTOMMOCTM aKTMBa, COCTaB/IEHHOro C cobnogeHuneMm
TpeboBaHUMN HOPMaTUBHbLIX MPaBOBbIX aKTOB. AKTMBbI, OUEHWBAEMbIE MO OT4eTy
oueHwmkKa, rnepeyncrneHsl B MNpunoxeHun 1.

MeTogmka onpeaeneHus CcrnpaBeanmBol CTOMMOCTM akKTUBOB (06sa3aTtenbCcTB)
npeacrtasneHa B lNpunoxeHuax 3, 5-20.

nMOoPAAOK KOHBEPTALMUN CTOI/IMOCTEVI, BbIPAXXEHHbIX B OﬂHOVI BAJIIOTE, B
AOPYIYHO BANKOTY

CToMMOCTb aKTMBOB W 0653aTenbCTB, BblpaXeHHas B MWMHOCTPAHHOW BasnoTe,
npuHuMaeTca B pacder CHA B pybnsax no kypcy UeHTpanbHoro baHka Poccuickon
denepaunn Ha aaTty onpeaenieHmns nx cnpaBeannBom CTOMMOCTW.

B cnyuyae ecnn UeHTpanbHbiM BbaHkom Poccuitckonn ®depepaunm He yCTaHOBNEH
KypC 3TOM WHOCTPAHHOW BasTbl, B KOTOPON BblpaXXeHa CTOMMOCTb aKTUBOB
(ob6s3aTenbcTB), K pybto, TO NUCMONb3YETCA COOTHOLWIEHME MeXAYy KYPCOM WMHOCTPaHHOM
BantoTbl U pybnem, onpenensieMoe Ha OCHOBE CMNOT Kypca 3TMX BasitoT MO OTHOLWEHUIO K
amepukaHckomy pgonnapy (USD), yctaHosneHHoro Intercontinental Exchange (ICE)
(KpoCC-KypC WHOCTPAHHOW BasntoTbl, ONpeAeneHHOM u4epe3 aMepuKaHCKUK ponnap
(USD)), cornacHo gaHHbIM MeXAyHapoaHoM MHMOPMaUMOHHOM rpynnbl «MHTepdakc».

MOPAOOK PACHETA BEJINYUUHDLI PESEPBA HA BbIMNJIATY BOSHATPAXXAOEHUA U
MCNoJZib30BAHUA TAKOIO PE3EPBA, A TAKXE MOPAOOK VYETA
BO3HAINPAXXAEHUA WU PACXOOOB, CBSI3AHHbIX C [OOBEPUTEJIbHbIM
YNPABJIEHVUEM NMNO®

Pezeps Ha BbinnaTty BO3HarpaxaeHus ynpasnstoLwen KOMMaHuu,
cneyManmsnMpoBaHHOMY Aerno3nTapuio, ayaMTOpPCKOW oOpraHm3aumun, oueHwuky MNO n
nnuy, OCyLlecTBAsKLWEMY BeAeHWe peecTpa BnaaesibueB MHBECTUUMOHHLIX naes [MNO
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(nanee - pes3epB Ha BbINAaTy BO3HarpaxaeHus), onpeaensiercs mMcxoas U3 pasmepa
BO3HarpaxaeHus, npeayCcMoTpPeHHOro COOTBETCTBYOWMM nmuaMm npasunammn Y MAO, n
BK/lOYaEeTCs B cocTaB obs3atenscts MO npu kaxkaom onpeaeneHmnmn CHA.

MopsanoK pacyeTa BeMYMHBI pe3epBa Ha BbINJATy BO3HArpaxaeHnus mn ero
MCNonb30BaHUA B TeYeHMe OTYETHOro roga npeacrasneH B MNMpunoxeHun 2.

NHble pe3epBbl HE (OPMUPYIOTCS U He BKIOYAKTCA B cocTtaB obazatenbcts MNMNO.

NMopaaoK NpuU3HaHWSA, MpeKpaweHus MpU3HaHUA W onpeaeneHus crpasBeanmBon
CTOMMOCTW BO3HArpaxxaeHuin n pacxofoB, CBSA3aHHbIX C AOBEPUTESIbHbIM YyrpaBfieHUEM,
yKkasaH B lNpunoxeHun 8.

NOPAAOK YPEFYJINPOBAHUSA PA3HOIJ/IACMA MEXAY YMNPABJISIOLWEN
KOMIMAHMWEW n CNEUNATTINSNPOBAHHbBIM AENO3UTAPUEM nPu
ONMPEAENEHNUN CHA

B cnyyae obHapyxeHuns pacxoxaeHun npu ceepke CnpaBkun o CHYHA TND
CneuvanusupoBaHHbIM Ageno3vtapuii wn  Ynpasnswwas kKomnanuma [MUO  BbISICHAOT
NPUYMHY PACXOXAEHUA N COrNacoBbIBAOT BO3MOXHOCTU UX YCTPaHEHus.

B cnyyae ecnun pacxoxaeHuss He 6blnnM yCTpaHeHbl A0 UCTeYeHUs npenenbHOro
CpoKa npefocTaBNeHNss OTYETHOCTM, (pakT OBHapyXeHUs pacxoxXaeHun uKcmpyeTcs B
MpoTokone pacxoxaeHun pesynbtatoB cBepkn CHA (ganee — NMpOTOKON pacxoXaeHui).
Mpu 3ToM CneuvanusuMpoBaHHbIM Aeno3utapuii 3asepsieT CnpaBky o CHA TNO B
COrnacoBaHHOM 4acTu C npunoxeHmem MNpoTokona pacxoxaeHun n He nosgHee 3 (Tpex)
pabounx aHen C paTtbl noanucaHms [poTOKOMa pacxoXAeHUW yBeaoMnseT o dakre
pacxoxaeHusa baHk Poccuu.

dakT nocneaywwero yCTpaHEHUs  pacxOXAEHUA NOATBEPXAAETCSA MNyTeMm
3aBepeHuns cnpaskn o CHA CneumanunsnpoBaHHbIM geno3utapmem 6e3 oroBopok.

MEPEPACYET CYA

B cnyuasax BbisgBrieHuns owunbku B pacyete CHA M pacyeTHOM CTOMMOCTU OAHOMO
WHBECTUUMOHHOIO nasi, MpuBOAsWEN K OTK/OHEHUIO WCMNOSIb30BAaHHOM B pacyeTe
cTonMMocTh aktmea (obs3atenbcrtBa) B pa3smepe 0,1% wn 6onee koppektHon CHA, n/mnn
OTK/I0OHeHne CHA Ha 3TOT MOMeHT pacyeTa cocTtasnseTt 0,1% un 6onee koppekTHon CHA, a
TakK Xe B CNyyasax BbisBNeHUs ¢dakTta HeCBOEBPEMEHHOrO MNpU3HaHWS/NpeKpaweHus
npu3HaHusa aktmea (ob6sa3aTtenbCTBa) BHE 3aBUCUMMOCTM OT CTOMMOCTM Takoro akTuea
(ob6azatenbcrtea). CneumannsnpoBaHHbIN  Aeno3vTapuin n  Ynpasnswowas KOMNaHUs
nponssoaaT nepecdyer CHA ©“  pacyeTHOM CTOMMOCTM  MHBECTUUMOHHOro nas.
McnpaeneHnsa B ydeT MNO® ana ocywectBneHnsa nepecdeta CHA BHOCATCA gaTamMu, B
KOTOpbIX 6bl/IN AonylweHbl OTKJIOHEHUS CrpaBeasiMBoM CTOMMOCTM U CTOMMOCTU YUCTbIX
aktusos MND.

Ynpasnswowas KOMMaHus OcywecTBnseT BoO3MeleHune vyuepba Bnagensuam
WHBECTUUMOHHbIX NaeB B COOTBETCTBMWU C HOPMATUBHbIMW MNPaBOBbIMW  aKTaMu
Poccuickon depepaumm B CpoK He bonee 7 KaneHAapHbIX AHENW C AaTbl 3aBeplleHus
nepecyeta Bcex 3HayeHMn CHA, B KOTOPbIX 6bI/IN BblSiB/IEHbI OTK/IOHEHUS, U OTPaXXeHUs
CYMMbI 3a40/DKEHHOCTU Ynpasnsawwen KomnaHmm B yyete MNMNO.

Ecnn BbisiBNeHHOEe OTK/IOHEHME WCMNONb30BaHHOW B pacyeTe CTOMMOCTU aKTMBa
(obazatenbcrtBa) cocrtasnseT MeHee yeM 0,1% koppekTHoM CHYA, u oTknoHeHmne CHA Ha
3TOT MOMEHT pacyeTa cocTtaBnser MeHee 0,1% koppekTHon CHA, Ynpasnstouwias
koMnaHma wn CneuvanusmMpoBaHHbIM  Aen0o3UTapui  ONpeaenstoT, He npuBeno nu
BbISIBIEHHOE OTK/JIOHEHMEe K MNocneaylwmM OTK/IOHEHUSAM, B 4acTM UCMONb30BaHHOM B
pacyeTe CTOMMOCTM akTuBa (obs3atenbctBa) m CHA, cocrtasnawowmm meHee 0,1%
koppektHoi CYA u B cny4dyae OTCYTCTBUS npeBbiweHnn 6onee 0,1% BHOCAT
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HeobxoauMble wucnpaBneHns B ydeT [N® B Tekywen pate (Aate BbIIB/IEHUS
OTKNIOHEeHUs). Ynpasnsawwas komnaHna u CneunannsnpoBaHHbIn Aeno3ntapuin obs3aHbl
NPUHATb Mepbl ANa NpeaoTBpaLleHns NOBTOPEHMUS BbiIBIEHHON CUTyauuu.



Mpunoxxenue 1

NMepeueHb aKTUBOB,
noanexawmx oLeHKe OLEeHLIUKOM

Ha ocHoBaHuK oT4yeTa oueHwuka B NMN® oueHuBalOTCA cneayrowmve akTUBbI:

OnuncaHune

LieHHble 6yMarvM, no KOTOPbIM B COOTBETCTBUW C HacToawmMmu Mpasunamu onpeaeneHma CYA
OTCYTCTBYIOT UHblE CrIOCO6bI OLIEHKM

LeHHble 6yMaru, He gonyleHHble K TopraM/ He npouweglwmne npouenypy JUCTUHIa HU Ha OAHOM
OpraHM30BaHHOM pblHKe Ha gaTty onpeaenenmns CHA

Jebutopckas 3a40/1)KEHHOCTb, B Clly4Yyae HaauMuus Npu3HakoB obecueHeHUs U HEBO3MOXHOCTMU
NPUMEHEHMS MHbIX METOA0B onNpeAeseHns cnpasegiMBon CTOMMOCTHU

Ncnonb3oBaHme oTyeTa oueHwmKka obs3aTesibHO Npu onpeaeneHnn cnpaBensinBomn
CTOMMOCTU HEABMXMMOrO MMyLeCcTBa, a TaKXke [ONyCKaeTca npu onpeaeneHun
crnpaBeasiMBon CTOMMOCTU LEHHbIX bymar, 4ebUTOpPCKON 3aA0/KEHHOCTM, UHbIX aKTUBOB,
B TOM 4uc/ie B Ciy4yasax, Korgaa CrnpaBeanvByrd CTOMMOCTb HEBO3MOXHO AOCTOBEPHO
onpeaennTb Mo MeToAMKaM, M3N0XEHHbIM B Hactoawmx lNMpaBunax onpepenenma CHA,
npu OTCYTCTBMM HabnogaeMblX AaHHbIX, 3KCNEPTHbIX MPOrHO30B W WHbLIM MPUYMHAM.
OnpepeneHve cnpaBeasiMBOM CTOMMOCTM HA OCHOBAHMM OT4YeTa OUEeHWMKa WUMeeT
NpuopuUTeT Nnepes UHbIMM crnocobaMm OLLEHOK TpeTbero YpOBHS.

OTpaxeHne u3MeHeHus CnpaBeanMBONA CTOMMOCTM AKTUMBOB MO OTYETY OUEHLUMKa
npouMcxoanT B Hanbonee No3aH U3 Tpex Aat:

- AaTy COCTaB/IeHNs OoTYeTa OUEHLIMKA;

- AaTy NOJIy4eHUS OTYeTa OUEeHLUNKa;

- gaTy pacyeTa CnpaBeasiMBoi CTOMMOCTU LEHHbIX 6yMmar, npu KOTOpPOM AOSIXKEH
NPUMEHATBLCSA OTYET OLEHLIMKA B COOTBETCTBMM C HAcTosIWMMK MNpaBunamm onpeaeneHus
CHA.



MpunoxxeHue 2

Mopsaok pacueta BeSIMUMHBI pe3epBa Ha
BbINJIaTy BO3HArpa>kAeHusi U ero
MCNoNb30BaHUE B TEYEHMe OTYETHOro roga

Pe3epB Ha BbINaTy BO3HArpaxzaeHus popMupyeTcs OTAeNbHO B YacTu pe3epBa Ha
BbINNaTy BO3HarpaxaeHus ynpasBnsowWen KOMMaHMM WM B 4acTU pe3epBa Ha BbiNnaTty
COBOKYMHOIr0 BO3HarpaxaeHus crneunannusnpoBaHHOMY Aeno3uTapuio, ayauTOpPCKOM
opraHmsaumm, oueHwmky TMNO ©n nauygy, OCYLLECTBAAKOWEMY BeleHne peecTpa
BNnagenbLueB WHBECTUUMOHHbIX naeB [MN® (panee - pe3epB Ha BbINAaTy MNpPoOYMX
BO3HarpaxaeHumn).

PesepB Ha BbiNNaTy BO3HArpa)AeHWI HAYMCNAETCA WM OTpaXkaeTcs B COCTaBe
obszatenbctB NMN® B TeyeHMe OTYETHOro roga: ¢ Hambonee no3gHen n3 AByx AaT — AaThbl
Havana KaneHAapHoro roga unu AaTbl 3aBepweHns (OKOHYaHus) hopMmnpoBaHns - 4o:

e /1aTbl OKOHYaHMA KaJsleHAapHOro roaa,

e [aTbl BO3HWKHOBEHMSA OCHOBaHUA ANns npekpaweHus MNMAO (He BkA4Yaa party
BO3HMKHOBEHMUSA OCHOBaHMA Ansa npekpaweHus MND) B 4yacTtu pesepBa Ha
BbINAATy BO3HarpaxaeHus ynpasnstowen KOMnaHum;

e Haubonee nosgHen M3 ABYyX AAT Npu NpekpaweHun - AaTbl OKOHYaHWA npueMa
TpeboBaHun kpegutopoB [MN® unuM paTbl OKOHYaAHUSA peanusaunum BCero
nmyuwecrtea MNMNO.

Pe3epB Ha BbiNAaTy BO3HArpaXxAaeHWM HauucnseTcs cornacHo npasunam AY MNO
HapacTalLWmMM UTOrOM M OoTpaXkaeTcs B cocTaBe obsa3atenbctB NMNO® B TeyeHMe OTYETHOro
roga:

- KaXkabli nocneaHunii pabounin geHb KaneHaapHoro Mecsaua;

- Ha AaTy BO3HWKHOBEHMS OCHOBaHWS Ans npekpaweHus NMUO (BKAIOUYNTENBHO) B
4acTu pe3epBa Ha BbINaaTy NPOYNX BO3HArpa>kaeHuin;

- Ha Kaxayw pgaty onpegenennsa CHA MANO.

Pe3zepB Ha BbiNJaTy BO3HArpakaeHus ynpasastowWenr KOMMaHMKM UM pe3epB Ha
BbiMJ1aTy MNpPOYMX BO3HArpaxaeHwn, B Ciay4yae ecnm pasMep TakuX BO3HarpaxaeHun
onpeaensetca mcxoasa m3 CICYA, paccumTbiBalOTCS OTAENbHO KaXAabl B CBOEMN 4acTu
(nanee BMecCcTe M NO OTAENbHOCTM — 4YacCTU pe3epBa Ha BbiNJATy BO3HarpaxaeHus) B
cnepyrolem nopsiake:

e Ha nepsbiit paboumnii AeHb OTYETHOroO roga:

g - cyAr .y
l D n

roe:

- CyMMa Hauuc/ieHns pe3epBa Ha nepsbiit pabounii JeHb OTYETHOrO roaa;

D - konuyectBo paboumx AHEN B TEKYLLEM KaseHAAPHOM roay;
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Cq 1pacq

- pacyeTHasa (npomMexyToyHas) BennymHa CHYA Ha nepBbl pabounin

[leHb OTYETHOro rofla, B KOTOPbIA HAuYUCNSAETCs pe3epB !, OnNpeaefieHHas C
TOYHOCTbIO A0 2 — X 3HAKOB MNocne 3ansaTon no gopmyne:

Axmuevy — Km,

pacy __
Ca4™ = X, X
(l+ yKn npn)
D
Axmuevt |, - ~pacyeTHas Be/MYMHA aKTMBOB, BKJYas AebuTopCKyto

3a40/KEHHOCTb Ha nepBbin pabounii geHb oTyeTHOro ropa. [ebutopckyto
3a[0/KEHHOCTb Ha nMepBbin paboumit AeHb OTYETHOro roga HeobxoamMo
yunmTbiBaTb A0 HAUYMCNEHWs BO3HArpaxaeHuin wu pesepBa Ha BbiniaTty
BO3HArpaxaeHus 3a nepsbii pabounit aeHb OTYETHOro roga. B cnyyae onnatbl B
nepsbin pabouymit AeHb OTYETHOro roga ynpasnswwen komnaHuven wus MANO
BO3HArpaxaeHun, Ha4YnCNeHHbiX B nepBbin paboynii AeHb OTYETHOro roaa,
HeobxoAMMO nNpu onpeaeneHnn pacyeTHOW BeSIMUYMHBLI aKTMBOB Ha MNepBbIn
pabounii feHb OTYETHOro roga yBemunTb CYMMY aKTUBOB Ha CyMMY YMaayeHHbIX
BO3HArpaxaeHun B NnepBblii pabounii AeHb OTYETHOro roaa.

Km1 - Be/IMYMHA KpeAWTOPCKOM 3a40/HKEHHOCTM 6e3 y4yeTa HaunCiIeHHbIX
BO3HArpaxaeHun Ha nepsbin pabounini AeHb OTYETHOro roaa.

X - NpOoUEHTHAaA CTaBKa, COOTBETCTBYIOLLAA:

Xyk, - pa3Mep BO3HArpaXaeHus ynpasnstowen KomnaHuu oTHocutenbHo CICHA,

yCTaHoBneHHbI npasuvnamn Y MNO® (B aonsx), AEUCTBYHOWMIA Ha nepBbii pabouunii
[eHb OTYETHOrO roAa;

X,pn - COBOKYMHbIA pasMep BO3HArpaK[aeHWi CreumannsvpoBaHHOMY [ero3vTapuio,

ayaAUTOPCKOM oOpraHu3auum, oueHwmky MO un nudy, OCywecTBaswWweMy BeaeHue
peectpa BnagenbueB  MHBECTUMUMOHHbIX rMnaeB [MN®, oTHocuTenbHo  CICHA,
yCTaHOBMEeHHbIM npaswiamn Y (B Aonsx), AENCTBYHOWMA Ha nepBblin pabounin AeHb
OTYETHOro roaa;

X,- Kaxaas NpoLEeHTHasa CTaBKa, AEMCTBOBaBLUAs Ha NepBbii paboumin AeHb OTYETHOMO
roga

X, . +X
3HauveHune (1 + H’) He OoKpyrnsgeTcs.
D

OkpyrneHve npu pacyete S, n CY4 " NpoM3BOAUTCA Ha KaX/IOM AENCTBUM [0 2-X
3HaKOB MoC/ie 3ansToMN.

Ha Aapyrve aHu onpepeneHmss CYA (3a ucknaw4deHueM nepsoro paboudero AHs
OTYEeTHOro roaa):
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d-1 N
(CYAL +).CY4,) D (x,T,)

Si — t=1 sk n=l _ S ,
b noo&s
roe:
k — NOpsiAKOBbIM HOMEp KaXAoro HayucneHus pesepBa B OTYETHOM roay,
NPUHUMaKLWMI 3HaYeHnsa oT 1 po i. k=i — nopsakoBbIM HOMep nocnegHero

(Tekyliero) HauMcneHns pesepsa;

Si- CyMMa KaXKaoro Mpov3BEAEHHOrO B TEKYLLEM OTUETHOM rofy HauuCieHnsi pesepBa;

5; - CYMMa o4epeiHoro (TEKYLLEro) HaYMCIEHNS pe3epBa B TEKYLLEM OTYETHOM roay;

D - KOJIMYECTBO paboumx AHEN B TEKYLLUEM KasleHAApHOM roay;

T~ onnuecTBo pabounx AHENM Neproaa, ONpefeNeHHOrO C Hauana TEKYLLEro OTYETHOTO

roga ao (Bko4asi) Aatbl HAYMCNEHNS pe3epBa *S; ;

t - nopsaKoBbIN HOMep paboyero AHSA, NMpuUHagnexalwero nepuoay, 3a KOTopbin

onpegeneHo 7;, NPUHMMAOLWMA 3HadveHns oT 1 go d. t=d - nopsiaKoBbIM HOMep
pabouyero AHS HauMCeHusl pesepsa 5,' ;

Cq14t - CTOMMOCTb YNCTbIX aKTUBOB MO COCTOAHUIO Ha KOHEL, KaXXaoro pa60l-|ero OHA t,

3a wuckaodeHnem gHa d. Ecnm Ha paboumin geHb t CHA He onpeaeneHa, OHa
npvHUMaeTcs pasHoi CHA 3a npeawwecTsyoWwmin gH t pabounini AeHb OTYETHOIO roa.

CUAY" - pacuetHas (npomexyTouHas) BenvumHa CYA Ha apaty d, B KOTOpOW

HauncnaeTcs peseps 5;, onpeaeneHHas C TOYHOCTbIO 10 2-X 3HAKOB MOC/Ie 3ansaTon Mo
dopmyne:

2T 2 (x,,T)

n=1 n=1
i—1 d—1 ( T + T )
(AKmuebld—Kmd+ZSk)—(ZCLIAI* : 5 : )

CqA(;acw — k=1 < t=1 < ,

Z(xyKnTn ) z(xnpnTn )

n=1 + n=1

(1+ ( d 4 ))
D

Axmuensi e pacyeTHada BeJIMYNHA adKTMBOB, BKJ/1lOUa4A ILl,e6l/|TO|DCKy}O

3a[0/KEHHOCTb Ha aaTty d. Jebutopckyto 3a40/)KEHHOCTb Ha gaTy d HeobxoanMo
yunMTbiBaTb A0 HAUYMCNEHWS BO3HArpaxaeHMin wu pesepBa Ha BbinaaTty
BO3HarpaxaeHusa 3a paty d. B cnyyae onnatel B aaty d ynpasnstowen
kKoMnaHmnen mn3 MNMNO BosHarpaxaneHu, HaumcneHHblx B gaty d, HeobxoamMmMo npu
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onpeaeneHnn pacyeTHOM BENIMUMHbI aKTUBOB Ha AaTy d YyBeEIUYUTb CyMMy
aKTUBOB Ha CyMMYy yrnjla4yeHHbIX BO3HarpaxaeHui B aaTy d.

Km , - BenM4YMHa KPeaUTOPCKON 3aA0/KEHHOCTU 6e3 yyeTa HauMC/eHHbIX

BO3HArpaxaeHun Ha pJgaTty d, BkYas OCTaTOK pe3epBa Ha BbinaTty
BO3HarpaxaeHusa Ha gaty d-1, rae d-1 —-npegwecTtsyowmii pabounn geHb agarte
d.

i—1

>, - obwasa cymma pe3epBOB Ha BbINJaTy BO3HArpaxAeHusi, Ha4yMCeHHbIX C
k=1

Hayana roga Ao Aathbl d.

X - NPOLEHTHas CTaBKa, COOTBETCTBYHOLLASA:
Xyks - Ppa3Mep BO3HArpaxaeHus ynpasnsiower KoMmnaHum oTHocuTenbHo CICYA,
yCTaHoBNeHHbIM npasunamm Y MNO (B aonsx), AENCTBYOWMIM B TeYEHNe nepmoaa 7: ;

X,pn - COBOKYMHbI pa3Mep BO3HArpaKaeHWi CreuuannsvpoBaHHOMY [Ero3vTapuio,

ayaAUTOPCKOM oOpraHu3auum, oueHwmky MO un nuuy, OCywecTBnsaweMy BeaeHue
peectpa BnagenbuUeB  MHBECTUMUMOHHbIX rMnaeB [MN®, oTHocuTenbHo  CICHA,

yCTaHoBneHHbIN npasunamu Y MU (B nonax), AeNCTBYOWMI B TeYeHME nepuoaa 77 ;

N - KON-BO CTaBOK, AEWCTBOBABLUMX B OTYETHOMY roay;

)(;1- KaXgaq rnpoueHTHaaA CraBKa, OENCTBOBaBLLAs B TedeHne nepmnoaa Ti’;

T n - KonmmyectBO paboumx AHen nepuoga, B KOTOPOM AeWCTBOBana CTaBka X,

N
npvHagiexaluee nepuoay 1;, rae 7,=3T,-

n=1

N N
> x L) 2,0
n=1

Tn=1(XnTn), ( = + ) ( n=l n=1 )

I
I

i i i ’|1+ i i
|\

2L 2 6,T)
+

3HayeHuns

D D

He OKpYrnatoTCs.

CyA4

OKpyrneHue npu pacuete ' u
X 3HAKOB Nnocse 3ansaTon.

NPOM3BOAMTCS Ha KaAoM AeNCTBUWN A0 2-

Pa3zmep copMmMpoOBaHHOIO pe3epBa Ha BbINIaTy BO3HaArpaxaeHns yMeHbLUaeTCsl Ha
CYMMbl HAUUC/IEHHOr0 B TeYeHWe OTYETHOro roja BO3HarpaxaeHus ynpabnsowen
KOMNaHuu,  crneuvanu3npoBaHHOMY  Aerno3uTapuio,  ayAMTOPCKOW  OpraHusauum,
oueHwuky TN® v nndgy, OCYLIEeCTBASAOWEMY BeleHWe peecTpa Bragenbues
MHBECTULUMOHHbIX naes MANO,
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MpeBbilleHMe pe3epBa MNpPM  HAYUCIEHUMW  BO3HArpakaeHus  ynpasnsiioLlen
KOMMaHWW, BO3HaArpaXAeHusi CcrneunanmanpoBaHHOMY Aeno3MTapuio, ayauTOpPCKOMn
opraHmsaummn, oueHwmky TMNO ©n nauygy, OCYLLUECTBASAKOWEMY BeleHne peecTpa
BnajenbueB WHBECTULUMOHHbIX naes [INO®, B TeyeHWe KajeHAApPHOro roda He
AonyckaeTcs.

He wcCnonb3oBaHHbLIN B TeyeHMe OTYETHOro roja pe3epB Ha BbinnaTy
BO3HArpaxaeHus noANEeXWUT BOCCTAHOB/IEHUIO MO OKOHYAHWUIO OTYETHOrO rofa, HO He
nosgHee nepsoro pabouyero AHS roda, creaylwero 3a OTYETHbIM, U MPU3HaETCs B
COCTaBe npoymx [0XOAO0B. YKazaHHOe BOCCTAHOBJ/IEHME OTpaXaeTcd npu repBoM
onpegeneHnn CHA MN® B roay, cneayrowmM 3a OTYETHLIM FOA0M.
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MpunoxxeHue 3

MeToankKa oUeHKM CnpaBEAHMBOﬁ
CTOMMOCTM LL€HHbIX 6ymar

1. OBLUME noaxoabl K OMPEQESIEHUIO CMNPABEAJ/INBOM CTOMMOCTU
LEHHbIX BYMAI

1.1. NMNepnoaANYHOCTb OLl€HKMU

Ona ueHHbIXx 6yMmar, oueHMBaeMbiXx MO CNpaBeAsIMBON CTOMMOCTW, OnpeaeneHue
cnpaBeanvBON CTOMMOCTM MPOUCXOANT Ha exefHEeBHOW OCHOBE, BKJ/OYas pacyeT LeH,
NpoBepKY Ha aAeKBaTHOCTb, pacyeT KpeaUTHbIX CNpeaoB ANsi PENTUMHIOBLIX TFPynn u
pacyeT «BMEHEHHO» MHMNSUMN.

1.2. AAAropmTMbl OLUEHKM

ANroput™ 1 NpMMeHAeTCH B OTHOLIEHUN:

"rOCYAapCTBEHHbIX LEeHHbIX 6yMmar (KpomMe rocyfapCTBeHHbIX obnuraumii BHewHero
obnuraumoHHoro 3amma Poccuinckon ®degepaumnmn), LeHHbIX 6ymar cybbekToB POCCMNCKOM
depepaunm U MyHUUUNANbHbIX LEHHbIX 6yMar, HOMMHUPOBAHHbLIX B pybnsax;

*[O/IFOBbIX  LEHHbIX  6yMar  pOCCUMCKUX WU WHOCTPaHHbIX  3MUTEHTOB,
HOMUWHUPOBAHHbIX B pybnsx;

*101€BbIX LEHHbIX 6yMar pOCCUUCKUX SMUTEHTOB, WHBECTULMOHHbIX naes MNO wu
WHbIX [O0NEBbIX LEHHbIX 6yMar, Co34aHHbIX B COOTBETCTBMM C 3aKOHOAATENbCTBOM
Poccuiickon ®epepauun.

Anroput™M 1 nNpuMeHseTca Takxke (B 4acTuM) B OTHOWEHWUW A0MEBbIX LEeHHbIX 6ymar
WHOCTPa@HHbIX 3MWTEHTOB, €C/AMW OHW JAOoNyleHbl K TopramM Ha MOCKOBCKOM 6upxe wu
MockoBckas bupxa SBNSETCA aKTMBHbIM PbIHKOM (B 3TOM cnydae MockoBckas bupxa
NPU3HAETCst OCHOBHbIM PbIHKOM).

Mpn npuMeHeHnn AnropuTtMa 1 - ecniv gaTta pacyeTa SB/IAETCHS HETOProBbiM [HEM
MockoBckon 6upxun, TO B pacdeTe (BKAKOYAs MPOBEpPKY aKTUBHOCTU  BUpxK)
MCNoNb3YylTCA AaHHble 3a Haubonee NO34HMI TOProBbl AeHb, NpealecTBYOWNA aate
pacyerTa.

ANroputM 2 npuMeHsieTCs, eci B OTHOWEHWUWU LEeHHOM bymarn He MoxXeT O6biTb
npuMmeHeH Anropmt™m 1, B T.4. B OTHOLUEHWUNU:

* FOCYyAApCTBEHHbIX o0bnuraumii BHewHero o6nuMraumMoHHOro 3amma PoOCCUMMCKOM
depepaunn;

*10IFOBbIX LEHHbIX 6yMar pOCCUNCKNX SMUTEHTOB, HOMUHUPOBAHHbIX B MHOCTPAHHOM
BantoTe;

*LleHHbIX 6yMar MHOCTPaHHbIX rOCyAapCTB;

"[IO/IFOBbIX UEHHbIX 6yMar WHOCTPAHHbLIX 3MUTEHTOB, HOMWHWUPOBAHHbIX B
WHOCTPaHHOW BanioTe, N A0MEBbIX LUeHHbIX ByMar MHbIX MHOCTPAHHbIX SMUTEHTOB;
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"MHbIX A0SIEBbIX LUEHHbIX 6yMar, 3a WCK/IYEHMEM CO34aHHbIX B COOTBETCTBUMU C
3aKkoHoaaTenbCTBOM Poccuiickon Genepaumu.

ANroput™M 2 TMpUMEHSIETCA TakXe B OTHOWEHWU UeHHbIX 6yMar WHOCTPaHHbIX
SMUTEHTOB, AONYLUEHHbIX K TOpraM Ha MocKkoBCKol 6upxe, ecnu:

e [laTa pacyeTa SIBNSIETCS TOProBbiM AHEM Ha MOCKOBCKOM 6Mpxe U Ha AaTy pacyeTa
MockoBckasi bupxa He ABNSETCA aKTUBHbLIM PbIHKOM (M B CBSI3W C 3TUM He MOXET 6biTb
Npu3HaHa OCHOBHbIM PbIHKOM);

e flaTa pacyeTa He ABNSAETCA TOProBbiM AHeM Ha MocCKOBCKoOW 6upxe v Ha paTty
Hanbonee no3aHero TOProBOro AHS, NpeawecTBylowero AaTte pacyeta, MockoBckas
6up>xa He SBNSETCS AKTUBHbIM PbIHKOM (M B CBSI3M C 3TUM He MOXeT ObiTb Mpu3HaHa
OCHOBHbIM PbIHKOM).

Mpn npuMmeHeHun AnroputMa 2 - eCc/n JaTa pacyeTa ABNAeTCHd HEeTOProBbiM AHEM
COOTBETCTBYOWEN 6upxun, TO B pacyeTe (BKAOYAs MNPOBEPKY aKTUBHOCTU Oupxmn)
NCNONb3YITCA JAaHHble 3a Haubonee nNO34HMA TOProBblM  A€Hb 3TOM  6UpXK,
npeawecTeByoWwmMn gate pacyeta. Ecnm MockoBckas 6upxa He MoXeT 6biTb Npu3HaHa
OCHOBHbIM PbIHKOM, TO BbI6Op OCHOBHON OGUPXW OCYLLECTBASETCS W3 4YMCila aKTUBHbIX
6up>x c coBnagatowmm Hanbonee NO34HMM TOProBbiM AHEM.

Mpn npumeHeHUn ANropuTMOB 1 M 2 UCMONbL3YITCA pe3yfbTaTbl TOProB OCHOBHOWM
TOoproBow ceccmm MOCKOBCKOM 6MpXu Ansa uenen onpeneneHms CrnpaBeanmBoir CTOMMOCTHU
aKTMBOB, pacyeTa NporHo3Horo 3HadveHus BUIU. MNpu oTCyTCTBMM pe3ynbTaToOB TOPros
OCHOBHOW TOProBOWM CECCUWU MUCMOMb3YITCA COBOKYMHble pe3y/ibTaTbl TOProB OCHOBHOM U
AOMNOJTHUTESIbHbIX Ceccni MOCKOBCKON BUpXN.

Mpn npumeHeHun AnroputMoB 1 1 2 onpeaeneHne TOproBbiX AHEN NMPOBOANTCA AN
TOpProBbIX AHe MOCKOBCKOW 6upXuK B nepuoae W HETOProBbiX AHEW MNo3xe (AHen, He
ABNAOWMXCA oduUManbHbiM TOProeBbiIM AHEeM MOCKOBCKOM 6WpXW, HO B KOTOpble
NpoBOASATCA TOPru LeHHoM 6ymaromn):

e[J0 MaKCMManbHOro TOProBoro AHS MOCKOBCKOM OUPXW - y4YUTbIBAKOTCA TOJSIbKO
odumumanbHble TOproeble AHNM MOCKOBCKON 6UpxK;

eMOCN€ MaKCUMasIbHOro TOProBoro AHs MOCKOBCKOW GMPXKM - YUMUTbIBAKOTCSA BCE AHM,
He gBnsowmecs oduunanbHbIM TOProebiM AHeM MOCKOBCKON 6upxu, B KOTOpble
NpoBOASATCA TOPru LeHHon 6ymaron.

MyHKkTbl 3, 4 HacTosdwen Metoamkn, a Takxe [puaoxeHue 5 He NpuMeHstTca Ans
AONTrOBbIX LEeHHbIX 6yMar, HOMMHNUPOBAHHbLIX B MHOCTPaAHHOM BantoTe. B cinyyae npuHATMS
peleHnss O npoBeAeHUMW MNPOBEPKM Ha aAeKBaATHOCTb ANS AOAroBbiX LEHHbIX 6GymMar,
HOMWHMPOBAHHbLIX B MWHOCTpPaHHOM BanTe, pa3pabaTbiBaeTCcs MeToAMKA NpPOBEPKMU
(TecTupoBaHKMSA) C yKa3aHMEM NpaBu/l pacyeTa Auana3oHa LeH, MCTOYHMKOB AaHHbIX ANs
pacyeTa 6e3pnCKOBbIX CTaBOK U KpeaAUTHbIX CNpeaos.

Mpn npuMeHeHun ANropuTMOB 1 M 2 B OTHOLWEHMW [AONATOBbIX LUEHHbIX OGymar
YyCTaHaB/IMBAKOTCS Cneayowmne orpaHnyYeHns Ncnosib3oBaHmsa HabntogaemMbix AaHHbIX:

Lena HPL (ueHna, paccuuTbiBaeMas LleHOBbIM uUeHTpoM HP[) npuMmeHseTcs npwu
yCNOBUMW, YTO OHa onpeaeneHa:
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*Ha paTy, 6anxkanwyto K gaTte onpeaeneHns cnpaseainBon CTOMMOCTU (BKAKOYas);

*C WCNONb30OBaHMEM MeToaAWKWM ornpeneneHnss CTouMmoctn pybébnesbix obnurauunn,
BK/NOYAs OOMNOMHEHMS K HeW, onybnukoBaHHbIX Ha canTte LleHoBoro ueHTpa HPL, wn
OCHOBaHa Ha MeToAax:

— MeTOoj pbIHOYHbIX UeH, KnaccuduumpyeTtcs B ypoBeHb 2 (Tun 2.B);

— MeTo4 OMCKOHTMPOBAHHOIMO AEHEXHOro noToka, KiaccuduumpyeTcs B YPOBEHb 2

(Tvn 2.B).

*C WUCNOSb30BaHMeM MeToaAnKM  onpeaeneHnss  CTOMMOCTM  KOpPNOpaTUBHbIX
eBpoobnuraunn, onybinkoBaHHbIX Ha canTe LleHoBoro ueHTpa HP[, n OCHOBaHa Ha
MeToAax:

— METOA PbIHOYHbIX LEeH, Knaccuduunpyetcsa B yposeHb 2 (Tun 2.B);

— MeTo4 ANCKOHTUPOBAHHOIO AEHEXHOro noToKa, KnaccmduumpyeTcs B YpPOBEHb 2
(tvn 2.B);

— MEeToA4 MHAEKCHOro AMCKOHTUPOBAHHOIO AEHEXHOro rnoToka, knaccudbuumpyeTtcs B
ypoBeHb 3 (Tun 3.A);

*C WUCNoNb30oBaHMeM MeToamkun  onpeaeneHnss  CTOMMOCTM  eBpoobnuraumi
MpaButenbcrtea PP, onybnnkoBaHHbIX Ha canTe LleHoBoro ueHtpa HPA, n ocHoBaHa Ha
mMeToAax:

— METOoA PbIHOYHbIX LeH, knaccmpunumnpyeTcs B yposeHb 2 (Tun 2.B);

— MeTo4 ANCKOHTUPOBAHHOIO AEHEXHOro noToKa, KnaccmduumpyeTcs B YpPOBEHb 2

(twvn 2.B);
— MEeToA CMEeLWEeHHOro ANCKOHTUPOBAHHOIO AEHEXHOro MoToKa, Knaccupuumpyetcs
B ypoBeHb 3 (Tun 3.A).

AnropuTt™ 1, ANroput™m 2 NpUMeEHSTCa ANS onpeaeneHnsa cnpaBeasiMmBoi CTOMMOCTHU
LeHHbIX 6yMar, no KOTopbiM HabnwaalTcs nNpu3HakKM obecueHeHns, C Y4eToM
0cobeHHOCTEN, YCTAaHOB/IEHHbIX B [MpuaoxeHun 6.

[Jo pgaTtbl NONHOrO noraweHuss [OoNroBoM UuUeHHon 6ymarn, npeaycMOTpEeHHOM
YyC/TOBMSIMW BbIMyCKa, B pacyeT ee CNpaBeA/IMBOM CTOMMOCTU He BKJIKOYAOTCA:

*"CYMMbl YaCTMYHOrO NoralweHmnss OCHOBHOIMO AoJira — C AaTbl YaCTUYHOIO MoralleHus,
npeayCcMOTPEHHOM YCOBUSIMU BbIMyCKa;

*"CyMMbl KYMOHHOIO A0X0A4a — C AaTbl OKOHYAHUS COOTBETCTBYHOLLEr0 KYMOHHOMO
nepvojaa.

OnpepeneHve crnpaBeanmBon CTOMMOCTM B pybasiXx Mcxoas n3 KonmdecrtBa LLEHHOM
6ymMarn Ha gaTy onpeneneHus cnpaseasinBon CTOMMOCTH

e B C/lyyae MNpMMEHEHUs MeToAO0B, OT/IMYHbIX OT MeToda AUCKOHTUPOBAHUS,
cnpaseannBas CTOMMOCTb MPU3HAETCSH paBHOMN:

CC = OKPYTN(OKPYT(LUeHa*KonunyectBso;2)*Kypc;2) +
+ OKPYIJ1(OKPYI1(KynoH*Konunyectso;2)*Kypc;2)
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e B C/lyd4ae MNpUMMEHEHUs MeToAa JAWCKOHTMPOBAHUS CrpaBeanMBasl CTOMMOCTb
NPU3HAETCA paBHON:

CC = OKPYTN(OKPYTN((DCF-KynoH)*KonunyectBo;2)*Kypc;2)+
+ OKPYIT1(OKPYI1(KynoH*Konunyectso;2)*Kypc;2)

roe:
CC - cnpaBeanmBas CTOMMOCTb LleHHOM bymaru;
LleHa - pQaHHble, NpeayCMOTpEeHHble HacToswern MeToanKoW, B OTHOLIEHMUMU

eaAnHULbl LeHHOM 6yMmaru B BankTe COOTBETCTBYHLWEN UeHbl (4N8 AO0NroBbIX LEHHbIX
6ymar — B BantoTe HoMMHana). Ecnn gaTta, No COCTOAHUIO Ha KOTOPYHO MOSy4YeHbl AaHHbIE,
AN OONroBOM UeHHon 6ymaru, He coBrnagaeT C AaTon onpefeneHuns crnpaBensiMBomn
CTOMMOCTW, YKa3aHHble AAHHblE M3MEHSAITCS MPONOPUMOHANIbBHO M3MEHEHWUKD HOMWHana
(OTHOWEHMIO HOMMHaNa Ha AaTy onpeaeneHns CnpaBeasiMBoN CTOMMOCTM K HOMUHAMYy Ha
AaTy, 3a KOTOPYI NOJIyYEeHbl AaHHbIE).

DCF - 3HaueHue, pacciMTaHHOE B COOTBETCTBMU C N.4;

Konnyectso - KOAMYeCTBO LUeHHOM ByMarm Ha paTy onpeaeneHus cnpaBeanvmBoi
CTOMMOCTH;

KynoH - HaKOMNMEeHHbIM KYMNOHHbIW Aoxo4 (BKAOYas yrjladeHHbIn), CpoK
noraweHms KOTOporo He HacTynun Ha AaTy onpeaeneHus cnpaBeasIMBoOn CTOMMOCTU;

Kypc - oduumanbHbin KypCc BantoTbl LeHbl (a4ns [onroBbiX UeHHbIX 6ymar -
BaNOTbl HOMMHanNa) K pybnto Ha AaTy onpeaeneHns cnpaBeaiMBo CTOMMOCTU.

Cnpasennmeas CTOMMOCTb UeHHOM 6ymarm OAHOro BbiNyCcKa Ha JAaTy pac4yeTa
CnpaBeannBON CTOMMOCTU ONpeaenseTca Kak nponsseaeHme obwero Koamyectsa LeHHbIX
6yMar oaHOro BbiNyCKa W LieHbl, onpeaeneHHon B COOTBETCTBMM C HacTosLwWwen MeToankomn.

lpumeyaHune:

Ecnu B gaTty onpeaeneHusa cnpaBeasiMBoOM CTOMMOCTU AOMXHA 6biTb MPpUMEHeHa LeHa
/ ueHbl (Habngaemble gaHHble) HA Hanbosiee NO34HUIN TOProBbi AE€Hb, KOTOPbIM 6bln A0
AaTbl 4YaCTUYHOrO rMoraweHmss OCHOBHOM CyMMbl J0Jira, YCTaHOBJIEHHOMW YCNOBUSAMU
BbiNyCKa MO JAONroBbIM LUeHHbIM 6yMmaram, TO Takas LUeHa / UeHbl KOppeKTupyeTcs
NpoOnoOpUMOHANbHO M3MEHEHUD OCHOBHOro gonra (6e3 NpoOMEeXyTOUHbIX OKPYF/eHUN).
Mpu 3TOM pe3ynbTaT pacyeTa oKpyraserca A0 4 3HaAKoB MNOCNe 3ansTon, ecnu Ha
Hanbonee No3gHUM TOProBblIM AeHb 6blna Mcnonb3oBaHa ueHa MidPrice — B OoCTanbHbIX
cnyyasix pe3synbTaT pacyeTa He OKpyrnaseTcs.

1.3. dKcnepTHbie NapaMeTpbl

Mpwn onpeneneHun CrnpaBeasiMBON CTOMMOCTM LIEHHbIX 6yMar MOryT MCMOJIb30BaTbCS
3KCNepTHbie napameTpbit.

! MapameTpbl noanexaT peryisipHOMYy MepecMoTpy WM MOryT OblTb M3MEHEHbl MyTeM BHECEHMUS
M3MEHEHWIN B HACTOSIWYK MeToAMKY npaBun onpeaeneHns CYA ©M uxX yTBEpXAEHWUS B
YyCTQHOB/IEHHOM MOpsAKe.

18



[NapameTpbl, YCTaHOBJIEHHbIE HAacToAWEN MEeTOANKON:

cnpen Bid-ask cnpea ((LO-LB)LB*100% < 5%) ana onpeneneHnss akTUBHOMO
pblHKa B AnroputMmax 1, 2.

*[1pOrHO3Hble 3Ha4YeHUs (HeHabnaaeMble UCXOAHbIE AaHHbIE) HA OCHOBE AaHHbIX 2:

- NporHo3 pocta BBI1 (ans NporHo3a AeHEeXHbIX MOTOKOB MO AONIFOBbIM LEHHbIM

bymaram, ctaBka KynoHa no KOTopbIM 3aBMcKUT OT BBIT);

- NpOrHo3 uHdnaumm nocne 2033 roga (cpoka norawenmna OP3 52005RMFS) (ans

NPOrHo3a AeHeXHbIX NMOTOKOB MO AOAroBbIM LEeHHbIM 6yMmaram, CTaBka KyrnoHa uau

WHOEKCMPYEMbIN HOMUHAJ MO KOTOPbIM, 3aBUCUT OT MHDAALNN).

"NHble UCXOAHble [AaHHble, KOTOpble MOryT ObiTb WCNOAb30BaHbl B OTAE/bHbIX
cnyyasx npu onpeaeneHnm pacyeTHOM LeHbl AOAroBbIX LeHHbIX 6yMar (B COOTBETCTBUM C
n.4) n yCTaHaBIMBAKTCA HA OCHOBE MOTUBMPOBAHHOIO CYXAEHWUS, B TOM yucne:

- npemMus 3a cybopaAMHMPOBAHHOCTb;

- DKCNEepPTHOE 3Ha4YeHne KpeanTHOro cnpeaa A4 BbiNyCcKa LeHHbIX 6ymar;

- PENTUHIOBAas rpynmna BbiMycKa LeHHbIX 6ymar.

Mpemnsa 3a cybopaMHMPOBAHHOCTL onpenensieTcs B MNopsake, YCTaHOBNEHHOM B
MpunoxeHun 5.

2. TEPMUHDbI U ONPEAENEHUA

2.1. CpegHeB3BeWEHHbIA CPOK A0 noraweHus/ocgeprtbl — B3BELIEHHbIN MO
rpadmky noraweHus HOMMHana obnuraumm Cpok A0 nNoraweHus B rogax,
paccymMTbiBaeMbI No popmyne:

n

Cp. B3B.CpOK = Z CF; X M ¢9)

, ' 365 )
=1

roe

CF; - yacTuyHoe (Mnam nonHoe) noraweHne HoMnHana B % oOT
HOMWHaNa Ha AaTy pa3MeLweHuns BbiNyCcKa;

t; - laTa YacTu4yHoro (MM NoJIHOro) NoraweHnss HoMMHana;
T - flaTa OUEHKMN.

B cnyyae ecnn BbINyCKOM He nNpeaycMOTPEHO 4YacTMYHOEe noralleHme OCHOBHOMo
aonra (amMopTusauusl), TO CpefHEB3BELIEHHbI CpPpOK A0 noraweHus/odepTbl paBeH
nepuoay oT AaTbl onpeAeneHnusa cnpaBeasiMBo CTOMMOCTU A0 Haubonee paHHen n3 Aar:
AaTbl noraweHns nnu aatbl odepTbl N0 06Anraunmn, ykasaHHoOM B peLleHnn O BbiMyCKe.

2 B KayecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHMUAX NMEPEMEHHbIX NMapaMeTpoB Ucnonb3yetcs MporHos
coumnmanbHO-3KOHOMUYECKOro passutusa Poccunckon depepaumm Ha 2024 rog M Ha NAAHOBbLIN
nepvog

2025 1 2026 rogos ot 14.04.2023, onybnmMKoBaHHbIM Ha cante
https://www.economy.gov.ru/material/directions/makroec/prognozy socialno ekonomicheskogo
razvitiya, 3HaueHMs KOTOPOro OKPYrAsOTCA A0 OAHOro 3HaKa nocne 3ansaTou.
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B cnyyae ecnn pata  oueHKM coBnagaetr C  gator  odepTtbl, TO pacyer
cpeaHeB3BELIEeHHOro Cpoka NpoM3BoAUTCSA OT AaTbl OLEHKM A0 Hambonee paHHen U3 AaTbl
noraweHms nnun gatbl opepTbl, Ceaytolen 3a 4aToN OLEHKMN.

lpumeyaHune:

lMpn pacyeTe cpeaHEB3BELWEHHOr0 CpoKa A0 noraweHus / odepTbl NPOMEXYTOUHbIE
OKpYrfieHMs He Npou3BOAATCH, pe3y/bTaT BbIpa)XxaeTcsa B rogax, okpyrnsercda ago 4
3HAKOB Mocne 3ansTon.

B cnyyae ecnu BbINyCKOM NMpeayCMOTPEHO YacTMYHOE noraleHne OCHOBHOro A0Ara,
HO BEJIMYMHbI MOralaemMblX YacTer He ornpefeneHbl Ha BeCb OXWAAEMbINM CPOK
obpalleHuns®, Takme CyMMbl CYMUTAOTCA YCTaHOB/IEHHbIMM B ATy OKOHYAHWUSA KYMOHHOro
nepuoga, NO WMCTEYEHMW KOTOPOro OHM BbIMJAYMBAKOTCHA, M YUUTbIBAOTCA B pacyeTte
NtobbIX BENMUMH, NpeayCMOTPEHHbIX HacTosILLen METOAMKOM, C 3TOM AaTbl.

2.2.CtaBka Kb[l (3HadyeHme KpuBoh 6eCKynoOHHOM  AOXOAHOCTM)  MOXET
PacCUYnTbIBATbCS B TOYKE, COOTBETCTBYHOLLEN:

eCpeAHEB3BEWEHHOMY CpOKYy noraweHus / odepTbl no ueHHon 6Hymare,
onpeaeneHHOMy corfnacHo n.2.1 HacToswen MeToankn nnm

eCpPOKY MoralleHus aenosurta uau

e¢CPOYHOCTU MPOLIEHTHOW CTaBKW B CAy4vyaax, NpeayCMOTPeHHbIX MN.4 HacToswen
MeToanku, unm

eflOpaumMn BUpPXeBOro nHAeKca B Ciy4yasX, NpefycMOTpeHHbIX [lpunoxenuvem 5 K
HacTosuwen Metoanke, nnm

eMHOMY CPOKY B C/ly4asax, onpeaeneHHblX HacToswen MeToamnkom.

lMpumeyaHne:

[Ipn pacyete CtaBkn KB 3HadeHWe CpoOK onpeagensieTcs B rogax,
oKkpyrnsertcsa Ao 4 3HaKOB nocne 3anaton. NcxoaHble AaHHble (3@ WUCKIIOUYEHUEM
n.2.1 HacToswen MeToamkn), onpeaeneHHble B [AHAX, NEepeBoAATCs MNyTeEM
AeNeHns UCXOoA4HOro 3HadeHma Ha 365. Ecnin B pacueTe MCNoNb3ykTCA AaHHble,
Bblpa>XeHHble B Mecsuax, TO pe3ysibTaT onpeaensercd Kak:1 mecay:0.0833 roaa

=2 Mecsua:0.1667 roaa

=3 Mecsaua:0.2500 roaa

4 mecsua:0.3333 roaa

=5 mecsaueB:0.4167 roaa

=6 Mmecsauen:0.5000 roaa

=7 Mmecsauen:0.5833 roaa

=8 mecsaueB:0.6667 roaa

=9 mecsauen:0.7500 roaa

=10 mecsaueB:0.8333 roaa

=11 MecsaueB:0.9167 roaa

=12 MecsueB:1.0000 roa.

B pacueTte ncnosb3yrTcA:

3 HanpuMep - Ans o6Anraumnin ¢ UMNOTEUYHbLIM MOKPbLITUEM.
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eMeToamka pacyéta KpumBOWM  BECKYMOHHOM  AOXOAHOCTU  rOCYyAapCTBEHHbIX
obnurauunii, onpeaeneHHas MockoBcKon 6upxein*;
eJMHaMUYeckne napameTpbl G-KpUBOW MO COCTOSHUIO Ha KaXAbl TOProBbliA AeHb.

Mpn onpepeneHun:

e[IPOrHO3HbIX 3HAa4YeHUn MHDASUMKN cornacHo n.4.2.4. HacTosawen MeToankn, nnu

e[IPOrHO3HbLIX 3HAYEeHMUsT MNPOYMX MEPEMEHHbIX MNapaMeTpoB cornacHo n.4.2.5
HacTosawen Metoankn, nnu

eCTaBKM [OUCKOHTUPOBaHUs cornacHo n.4.3 Hacrosawen MeToamku B pacyeTte
NCNONb3YylTCA AMHaMU4yeckme napameTpbl G-KpuMBOM Ha paTty, 6numxanwyr K garte
onpejeneHns crnpaseanmBon CTOMMOCTU (BKAOYas).

NCTOYHMK nHdopMaummn: opuunanbHbii cauT MOCKOBCKOMN BUPXKN.

lpumeyaHne:

Mpn pacyete CraBkn KB NpoMexXyTouHble OKpPYrl1eHUss He MNpou3BOAsTCS,
pe3ynbTaT Bblpa)kaeTcs B NPOLEHTaX, OKPYriseTcs A0 2 3HaKOB Mnocne 3ansToun.

3. METOAUKA NMPOBEPKMN HA AAEKBATHOCTb LEH AOJIrOBbIX LIEHHbIX
BYMArI

3.1. MpyHUMNbI NPUMEHEHUAA METOANKM

B COOTBETCTBMM C HACTOALWMM MYHKTOM BbIMONHSAETCA nNpoBepka (TeCTMpoBaHMe) Ha
aeKBaTHOCTb LeH (KOTMPOBOK) AO/FOBbIX LEHHbIX bymar.

MpoBepka npu3HaeTcsa ycnewHon (npoBepsieMas LeHa MpuU3HaeTcs aneKBaTHOWM),
ecnum npoeepsieMasl LeHa A0NroBon ueHHon 6ymarnm nonagaet B AMana3oH pacyeTHbIX
LeH.

Ecnu npoBepka UeHbl NMPU3HAETCs HeyCrnewHon, To Npu npumeHeHnn AnroputMa 1
NPoOMCXOANT Nepexon Ha CneayrLwmi war.

TecTupoBaHMe Ha aAeKBATHOCTb MO rOCYyAApPCTBEHHbIM LEeHHbIM 6GyMaram He
NpoBOAUTCA.

Ona ueHHbIX 6ymMar CO CpOKOM MoraweHuss uanm CpokoM Ao odepTbl MeHee 6
MecsueB, NO KOTOpbIM He HabnwpawTca npusHaku obecueHeHus, npoBepka
(TecTMpoBaHKMe) Ha aAeKBaTHOCTb NMPU3HAETCS ycnewHon 6e3 npoBeaeHUs pacyeTos.

B oTHoOweHWM BbiNyCKa A[ONrOBbIX LUEHHbIX 6OyMar, OTHECEHHbIX K PEeWTUHIOBOM
rpynne IV (B cooTBeTCcTBUM C [1pnaoxeHnem 5):

"npoBepka (TeCTUpoBaHME) Ha aAeKBaATHOCTb OMPXKEBbIX LEH He BbINOJHAETCS,
npoBepka NpuU3HaeTcsa ycnewHorn 6e3 nposeaeHns pacyeTos;

4 MeToAuKa pacyéTa KpuBOI 6GEeCKYMOHHOM AO0XOAHOCTM ony6nMKoBaHa Ha caiTe MOCKOBCKOM
6upxn. B uensAx pacdeTra crnpaBeasiMBOM CTOMMOCTM WMCMOJIb3YeTCs peAakuuss MeTOAWUKM,
aKTyasibHas Ha paTy BCTYMJIEHUS B CUNy Hactosiwmx [Mpasun. lpu BHECEHUMW WU3MEHEeHWI B
METOAMKY pacyéTa KpuBOK GECKYMOHHOM AOXOAHOCTW AaTa Hadana MCMNoSIb30BaHUS U3MEHEHHOM
METOAMKM B LUeNnsx pacyeTa CrnpaBeanvBoi CTOMMOCTM YCTaHaB/IMBAETCA OTAENbHO Mo
COrNacoBaHWUIO CO CMeunanm3npoBaHHbIM AEMNO3UTapueEM.
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*npoBepka (TecTMpoBaHue) Ha agekBaTHOCTb LieHbl HP/[, He BbiNnonHsAETCsA, NpoBepkKa
npu3HaeTcs ycnewHon 6e3 npoBeaeHUs pacyeToB Mpu Hanuudum ueH P2 3a 20 Toprosbix
AHEN B COOTBETCTBUKU C ANropuTtMom 1.

Mpn Hannumnm npusHakoB obecueHeHUs uUeHHoOM 6ymarnm (B T.4. B chnydasyx,
onpeaeneHHblX B MpunoxeHun 6):

*npoBepka (TeCTUpoOBaHME) Ha aAEKBATHOCTb BUpPXKEBbIX UEH, ueH MHPOPMALMOHHbIX
areHTCTB, HabnaaeMbIxX B AaTy pacyeTa, He BbIMOJIHAETCS,
*npoBepka Hanmumsa P2 3a nocnegHue 20 TOProsBbIX AHEN HE BbIMONHAETCS;

3.2. NocnepoBaTeNnbHOCTb AEUCTBUM NPU NpoOBepKe
B pamkax npoBepku:

"BblYMCMISETCS AManas3oH LeH A0JIroBOM LeHHOW bymarm ncxoas M3 MMHUManbHOro U
MaKCUMasnbHOro 3Ha4YeHUs KpeaAuUTHbIX CNpeaoB:

0 MUWHUManbHas LUeHa pacCyYnUTbIBAEeTCS B COOTBETCTBMM C M.4 HacToswen
MeToamku, Npu 3TOM B pacyeTe CTaBKWM [ANCKOHTUPOBAHUSA WCMNOJIb3YeTCcH
MaKCuMMasbHOe [0MNyCTMMOEe 3HayeHue u3 Auana3oHa KpeauTHbIX Cnpenos
(onpepeneHHoe B COOTBETCTBMM C [lpuaoxeHmem 5 ¢ ydyeTtomM npemmm 3a
cybopamMHMpoBaHHOCTb Ansa cybopanHMpoBaHHbIX ob6nraunmi 6aHKoB);

o MakKCuMManbHas LUeHa pacCyYMTbIBaeTCsa B COOTBETCTBMM C N.4 Hacrtoswen
MeToamku, Npu 3TOM B pacyeTe CTaBKWM [ANCKOHTUPOBAHUSA WCMNOJIb3YeTCcH
MWHMManNbHOE [O0MNYyCTUMOE 3HayeHne u3 Auarnas3oHa KpeauTHbIX Cnpenos
(onpepeneHHoe B COOTBETCTBMM C [lpuaoxeHmem 5 ¢ ydyeTtomM npemmm 3a
cybopamHmMpoBaHHOCTb aAna cybopanHmMpoBaHHbIX ob6nnraunin 6aHKoB);

"MpOBEpPSAETCA, 4YTO aHanu3npyemas ueHa nonagaeTr B AMANas3oH MUHWUMAanbHOU WU
MaKCUMasnbHOM pacyeTHbIX LeH (BKNUYUTENBHO).

4. METOOMKA ONPEAEJIEHUA PACYETHOWM LEHbI AOJIOBOWM LEHHOWM
BYMAIM

4.1. MpuHUMNbI oNnpeaeneHnsa pacyeTHOM LeHbl

B cooTBeTCTBMM C HACTOSIWMM MNYHKTOM onpejensercsa pacyeTHas ueHa (ueHbl)
AONroBon UeHHoW 6ymarm MeToAOM MpUBEAEHHOW CTOMMOCTUM 6yaylwmx AeHEeXHbIX
noTokoB no dopmyne:

c CF,
V= Z (1 + Y)0k Jara)/365’ (2)
k=1

roe
CF,- cyMMa Kaxaoro AeHeXHoro notoka, onpegeneHHas cornacHo n. 4.2.;
D,- paTa Ka)aoro AeHEeXXHOro rnoToka, onpeaeneHHasa cornacHo n .4.2.;
Y- cTaBka AMCKOHTMPOBAHUSA, onpeaesieHHas cornacHo n.4.3.;

Jara- pata onpeneneHns cnpaseaMBoOn CTOMMOCTMW.
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lpumeyaHne:
Mpn pacueTe UCNONBL3YIOTCA cneayroLlme Noaxoabl K OKPYrneHuto:

*OKPYIrNeHns Npon3BOASATCA NO NpaBuiaM MaTEMaTUYECKOr0 OKPYreHUs;

oCF, - 6yaywmin [eHeXHbI MOTOK, 3HayeHue OKpyrnseTcsa A0 2 3HaKOoB nochne
3anaTon;

PV, - AWUCKOHTUPOBAHHbLIA [AEHEXHbI MOTOK, MPOMEXYTOYHbIE OKPYrNeHUs He
NPpOU3BOAATCS, pe3ynbTaT HE OKPYIrNAeTCs;

PV - obwaa cymMmMa AUCKOHTUPOBAHHbIX [AEHEXHbIX MNOTOKOB, pe3ynbTaTt
oKpyrnseTca Ao 4 3HaKOB Mocsie 3ansaToMn.

4.2. dopMmupoBaHue rpacdmka 6yayuinx AeHEeXHbIX NOTOKOB
4.2.1. O6bwme noaxoasbl.

Mpn dopMupoBaHun rpadpuka 6O6yaywmnx AeHEXHbIX MNOTOKOB YUYWUTbIBAOTCA BCe
OEHEeXHble MOTOKM B MOoraleHme OCHOBHOIO Aojra WU KynOHHOro Aoxoda B TeyeHue
0OXXnaaemoro cpoka obpauieHus.

Oxungaembln cpok obpaweHns ueHHoW O6ymarum onpegensieTcs C AaTbl pacyeTa
cnpaseanuBon CTOMMOCTU (He BK/IOYasa) A0 HaUMeHblen U3 aaT (BKAK4as):

=faTbl oepTbl®, bAvXaiwen K gaTe onpeaeneHus cnpaBeasiMBON CTOMMOCTM (He
BK/IKOYAs AaTy onpeaeneHuns cnpaBeasiMBon CTOMMOCTU);
*aTbl NOJIHOIO NoraweHus, NpeaAyCMOTPEHHOW YCNOBUAMU BbIMyCKa.

N3MeHeHna cBeaeHU o aate odepTbl NPUMEHSETCS AN onpeaesieHMs 0XXNAaeMoro
cpoka obpaweHunsa ueHHon 6ymarn ¢ gatbl, cneayowen 3a 4aTON U3MEeHEHUsS CBeAEeHUN O
nate odepThbl®.

Moa AaToin AeHEeXHOro NoToka NOHMMAETCS:

*1aTbl OKOHYaHWUSA KYMOHHbIX NEPUOA0B, MO 3aBEpLUEHNN KOTOPbIX B COOTBETCTBUMU C
YCIOBMSAMU  BbiNyCKa OCYLWECTBAAIOTCS BbiNJaTbl  KyMNOHHOro goxoga wu  (ecnu
npeaycMoTpPEHO) YacTUYHOE NoraweHne OCHOBHOIO A0Nra;

=faTa, A0 KOTOPOM onpeaesneH 0Xunaaemblin Cpok obpaleHms.

JeHexHble NOTOKM, BK/o4as KyrlOHHbIVI Aoxo4, pacCCynTbiBaAOTCA B COOTBETCTBUUN C
yCnoBmnamMum Bbinycka.

5 3a uckntoyeHneM odepTbl, NpeaycMaTpMBalOLWE MPaBo BbiKyna 3MUTEHTOM LEHHbIX 6yMar no
CornaweHuio ¢ ux enagenbuamm, B TOM c/lyyae, ecim obbeM BbiKyna He paBeH 06beMy BbiMycKa
LeHHbIX 6yMar B obpalleHunu.

6 Moa AaToli M3MeHeHWUs CBeAeHMI O faTe odepTbl NMOHMMaeTcs AaTa, B KOTOPYK packpbiTa
nHdopmaumsa o6 aHHynuMpoBaHuMM paHee ob6bsaABNeHHON gaTtbl odepTbl MAM O Hanuumu 6onee
paHHel patbl odepTbl, 3@ UCkYeHneM odepTbl, NpeaycMaTpmBatoLen NpaBo BbiKyna SMUTEHTOM
LeHHbIX ByMar no cornaweHuio ¢ Ux BrajenblamMn B TOM criydae, ecnn obbeMm BbiKyna He paBeH
06beMy BbINycKa LieHHbIX 6ymar B obpalueHnn.
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Mpn dopMmmpoBaHmMn rpadmka AeHeXHbIX MOTOKOB B LENsx pacdeTa CripaBeanvmBon
CTOMMOCTU LEeHHbIX ByMar ocylwecTBnseTcs nepecMoTp 6yayuwmx AeHEXHbIX NMOTOKOB Npwu
Hannunm o6HOBNEHHON MH(OpMaLmK:

"0 Be/INYMHE CTaBKW KynoHa (AN UeHHbIX 6yMar, No KOTOPbIM MPOLEHTHbIE CTaBKW
He onpegeneHbl Ha BeCb OXWAAEMbl CPoOK obpalweHus) — HOBOE 3Ha4yeHue CTaBKu
KYNOHa CYMTaAeTCs YCTaHOB/EHHbIM B AaTy Hayana KyrnoHHOro nepuoaa, énuxanwero K
AaTe yCTaHOBNEHUS CTaBkM (KYNOHHOro nepuoa, Ha KOTOPbIA CTaBKa YCTaHOBJIEHA, UK
6onee paHHero KynoOHHOro nepuoaa, A0 Hayasa KOTOpOoro CTaBka yCTaHOB/EHA);

"0 BE/IMYMHE norawaeMon 4YacTn OCHOBHOro gonra (A4ns ueHHbix 6ymar, no KOTopbiM
npeanycMOTpPeHO YaCTUYHOE noraleHme OCHOBHOMO A0/ra, HO CyMMbl NoralaemMbiX YacTen
OCHOBHOrO goJira He ornpegeneHbl HA BeCb OXWMAAEMbIN CPOK obpalleHns) — BeNYUHDI
norawaemMom 4acTu OCHOBHOIO A0JiIra CUYMTAKOTCA YCTAHOB/IEHHbIMM B AATy OKOHYaHMUSA
KYNMOHHOro nepuoaa, no UCTeYeHUM KOTOPOro rnpouM3BOAMTCS COOTBETCTBYIOLWASA BbinjaTa
paHee HeW3BEeCTHON CyMMbI® (3@ WUCKIUYEHMEM LEHHbIX 6yMar C WHAEKCUPYEMbIM
HOMWHAOM);

"0 Be/INYMHAX (BK/IOYAS NepeMeHHble, 3HaYeHne KOTOPbIX HE 3aBUCUT OT peLleHUs
SMUTEHTA), CYLWECTBEHHbIX ANA pacyeTta HOMMUHaNbHOM CTOMMOCTM LUeHHbIX 6ymar c
NHOEKCUPYEMbBIM HOMUHAJIOM.

Onsa ponroBbIX LEeHHbIX 6yMar, no KOTOpbIM MpeayCMOTPEHO YacTU4YHOEe rnoralieHue
OCHOBHOrO A0/1ra, HO BEJINYMHbI MOrawaeMoro OCHOBHOIMO AoJira He onpeAeneHbl Ha BeCb
cpok obpaweHus, cyMmmbl 6yaylimMX AEeHeXHbIX MOTOKOB pacCUUTbIBAOTCS MUCXOAA U3
oCTaTka OCHOBHOro Aosira Ha AaTy pacyeTta, onpeaenéHHoro C y4yeToM BCeX paHee
YCT@HOBJIEHHbIX CYMM noraweHusa (3a UCKIKYEHMEM UEeHHbIX byMar C MHAEeKCUMpyeMbIM
HOMWHANMOM, AN KOTOPbIX TeKylwas Befn4YnHa OCHOBHOIMO JoJiIra pacCymMTbiBaeTcs B
COOTBETCTBUM C N.4.2.2).

4.2.2. BennynHa MHAEKCMPYEeMOro HoMMHana.

[Ona [onroBbiX LEeHHbIX 6ymar ¢ MHAEKCMPYEMbIM HOMMHANIOM, B PACYeT BESIUYUHbI
KOTOPOro BKJIOYEHbI MEepeMeHHble, 3HaYeHMe KOTOPbIX HE 3aBUCUT OT peLLleHns IMUTEHTA,
MW nNpM 3TOM He npeaycMOTpeHa ero aMmopTu3aumsi, HOMUHanbHas CTOUMOCTb
paccyMTbiBaeTCa Ha AaTy KaXAoro AEHEeXHOro mnoToka wucxoas w3 HOMUHAbHOWN
CTOMMOCTW Ha AaTy onpeaeneHus cnpaBeannBoM CTOMMOCTM, CPOKa A0 AaTbl AEHEXHOro
NnoTOKa M MPOrHO3HOrO 3HayeHus WHONAUMKM AN COOTBETCTBYHOWEro nepuoaa no
dopmyne (3):

Dp—Dp_
HOMHHAJI MH,, = OKPYTJI (HOMI/IHAJ] WH,_; x (1 + [IPOTHO3 WIILL,_,) 365 2), 3)

rae

HOMHUHAJI UH,,- "CKOMOe 3HaueHne HOMUHAa Ha AaTy KaXaoro AeHeXHOro noTtoka;

7 C yYeTOM AaHHOMo YyC/l0BWS O AaTe Hayasa NpYMEHEHUS paHee HEM3BECTHbIX BENNYMH (CTABKM
KyMnoHa, CyMMbl MorallaeMoro 0CHOBHOIO A0Jra, 3a Uckat4veHneM obnurauymi ¢ MHAEKCUpyeMbIM
HOMMHAJIOM) BbIMOJIHSAETCA PACcYEéT MHbIX MOKasaTenen, NpesyCMOTPEHHbIX HacTosiwen MeToamKom.
8 Mpn 3TOM NepecyeTy noanexaT B T.4Y. BCE AEHEXHbIE NOTOKN, CeayioLmMe 3a 4aTON OKOHYaHUA
COOTBETCTBYIOLLEro KYNOHHOMO neproaa, No OKOHYaHUM KOTOPOro NpouM3BOAUTCS BbiniaTa
OCHOBHOrO fosra.
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HOMHWHAJ/I VH,,_;- BeNMYMHaA HOMUHasMa, paccunTaHHash Ha AaTy NpeaWecTBYHLIEro
[IEHEXHOro MNoToKa, HO He paHee AaTbl pacyeTa CnpaBeasMBOM CTOMMOCTU. PesynbTaT
pacyeTa He oKpyrnseTcs;

HOMUWHAJ UH,,_; = HOMUHAJI UH,- Benu4yMHa HOMWHanNa Ha pA[aTty onpeaeneHus
crnpaBeaniMBon CTOMMOCTMH;

[NPOTHO3 UIIll,,_,- TMPOrHO3HOE 3HayeHue WHOIAUUM, onpeaeneHHoe Ha jaaTty
npeawecTByoWero geHexHoro notoka (n-1).

Ons ponroBbiX UEHHbIX 6byMar ¢ MHAEKCUMPYEMbIM HOMWHAJNIOM, B pacyeT BENYMHDbI
KOTOpPOro BK/IIOYEHbI NEpPEMEHHbIE, 3HAYEHNE KOTOPbIX HE 3aBUCUT OT pELLUEHUS SMUTEHTA,
M Npu 3TOM NpeaycMOTPEHa ero aMopTM3auuns, HOMUHaNbHas CTOMMOCTb pacCyYMTbIBAETCS
Ha f4aTy KaXaoro AEHEeXHOro TroToka C YYeTOM nMpealecTBYOWEro 4acTUYHOro
noraweHms ocHOBHOro gosara no dopmyne (3a):

HOMWHAJI UH',, = OKPYTJI(HOMUHAJ UH,, x (1 — CYMM(ZI0JI AMOPT),,_;,2),  (3a)
lpe:

HOMUHAJIVH',- BeNMYMHA HOMMHaNa C Y4YeTOM €ro amMopTMsauum - WUCKOMOoe
3HaYeHME HOMMHaNa Ha AaTy KaXAoro [AEHEXHOro rnoToka 3a BbIYETOM YaCTUYHOrO
noraweHnss OCHOBHOMO AoJira C AaTbl pasMeLWleHus BbiNycka (He BKJOUYash 4YacTUYHOe
noraweHne OCHOBHOMO Ao/Ira B COCTaBe AEHEXHOro notoka n);

HOMMHAJI UH,- BenMuynMHa HOMWHana 6e3 ydyeTa ero amopTu3auuMm - 3Ha4deHue,
paccymMTaHHoOe Ha AaTy COOTBETCTBYHOLWErO AEHEXHOro NnoToka no dopmyne (3) 6e3 yyerta
YaCTMYHOro noraweHMss OCHOBHOrO Aonra C AaTbl pa3MelleHums Bbinycka (C y4eToM
WHOEKCMPOBAHMS BENMYMHbI HOMWHANa, yCTaHOB/IEHHOW Ha AaTy pa3MeLeHuns BbinycKka);

CYMM(Z10J11 AMOPT),,_,- CyMMa AoJfiei YaCTUYHOro MoraweHWss HOMWHana c JAaTbl
pasMeLleHnsa BbiNycka A0 AaTbl AEHEXHOro rnotoka n (He BK/AYas A0 YACTUYHOro
noraweHns HOMMHana B COCTaBe AEHEXHOro noToka n).

B pacuyeT CyMMbl AEHEXHOro MNOTOKa BKOYAETCS CyMMa 4YacCTUYHOro noraweHus
OCHOBHOrO A0nra, ecim OHO MpPeayCMOTPEHO YC/0BUSIMU BbiMyCKa B AATy AEHEXHOro
MoToKa, paccyuTtaHHasa no dopmyne (4):

CYMMA AMOPT,, = max (OKPYTJI(HOMMHAJ x ZI0JI1 AMOPT,, ,2);
OKPYTJI(HOMHUHAJI UH,, X 10151 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- WCKOMasi BeJIMYMHA YaCTMYHOro rMoraweHUss HOMWHana B AaTy
COOTBETCTBYIOLLEr0 AEHEXHOro NoTokKa;

HOMMHAJI MH,- BenMuyMHa HOMWHana 6e3 y4yeTa €ro amopTu3auuMm - 3Ha4deHue,
paccymMTaHHoOe Ha AaTy COOTBETCTBYHOLWErO AEHEXHOro NoToka no dopmyne (3) 6e3 yyerta
YaCTMYHOro noraweHnss OCHOBHOrO Aonra C AaTbl pa3MeweHus Bbinycka (T.e. TONbKO C
YYETOM WHAEKCUMPOBAHMS BENUYMHbI HOMWHANA, YCTAHOBJIEHHOW Ha AaTy pa3MeLleHus
BbIMycKa);
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HOMHHAJI- BenuMyYMHa HOMMHaNa Ha pAdaTy pasMeweHus Bbinycka (6e3 yueTa
MHAOEKCauunM N amopTusaunm);

J0J11 AMOPT,,- AONS YaCTUUYHOIO MoralweHns HOMMHaNa B AaTy AEHEXHOro noToka n.

4.2.3. BennunHa nepeMeHHON CTaBKM KyMnoHa.

[Ona AoNroBbiX LEHHbIX 6ymMar, no KOTOPbIM MPOLEHTHble CTaBKWU He onpeaesneHbl Ha
BECb OXWAAeMbli CPOK 0bpaleHusi, CyMMbl Byaylwmnx AEeHEeXHbIX MOTOKOB, ANS KOTOPbIX
CTaBKa He onpejenieHa Ha AaTy OLUEHKM MHCTPYMEeHTa, pacCuYnUTbIBAlOTCS:

*ANS UEeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHbI MEpPEMEHHbIE,
3HauyeHMe KOTOpbIX He 3aBUCAT OT peleHns 3SMUTeHTa, - UCXoas U3 CTaBKMy,
onpeaeneHHON C YYETOM MPOrHO3HbIX 3HAYEHUN TaKMX NEepEMEHHbIX NnapamMeTpos, (pacyeT
CTaBKM BbINOAHAETCH No popMysie, onpeaeneHHon yCNoBUAMK Bbinycka),

*AN5 NPOYNX LIEeHHbIX BymMar — ncxoas M3 CtaBku, 3a4aHHON ans Hanbonee no3gHero
KYNMOHHOIro nepuoaa.

PacueT cTaBOK BbIMO/IHAETCHA OTAENbHO AN KaXaoro KYNnOHHOIo nepuoaa.

Ecnm B KayecTBe nepeMeHHOro napaMeTpa A/ pacyeTa CTaBKW KyMNOHa YCNOBUSIMU
BbIMyCKa MHCTPYMEHTa NpefyCMOTpeHa «CTaBka MHMONAUMU» M MHAs «CTaBKa AEHEXHOro
pblHKa»®, 3HayeHMe CTaBKM COOTBETCTBYIOLWEro KyrnoHa paccunTbiBaeTcs no dopmyrne,
NnpeayCMOTPEHHOW YCNOBUSIMM BbINyCKa MCXOAS M3 MPOrHO3HOrMO 3HayeHUs MHGNAUNK,
COOTBETCTBYIOLLEro KYMOHHOMY TMepuoay, M TMPOrHO3HONO 3HA4YeHUs WHOM CTaBKWu
OEHEeXHOro pblHKa COOTBETCTBYHOWENW CpoyHOCTU (nyTeMm BblbOpa MaKCMManbHOro U3
3HAYEHWUIN, paCcCYMTaHHbIX C MPUMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HbIX MapaMeTpoB).

MNpu pacuyeTe cnpaBeasMBOli CTOMMOCTM OCYLLECTBASETCS MNepecMoTp 6yaylumnx
AEHEXHbIX MOTOKOB MpWU Hannunmm OBHOBNEHHOW WHdOpPMauUUM O 3HAUYEHMSIX CTaBKU
KyrnoHa. HoBoe 3HayeHMe CTaBKM KynoHa TMPUMEHsIeTcs C  AaTbl  Havana
COOTBETCTBYHOLLErO KYMOHHOrO nepuoaa, 6amxaiwero K gate yCTaHOBMEHUA CTaBku (HO
He no3agHee AaTbl Hayana KynoHHOro nepuoda, Ha KOTOPbIM CTaBKa YCTaHOBNEHa, WU
6onee paHHero KyrnoHHOro nepuoaa, Ao Havyana KOTOporo CTaBka yCTaHOBMIEHA).

4.2.4. MNporHo3Hble 3Ha4YeHns MHNSUMN

AN NporHo3HbIX 3HaYeHnn nHonsaummn (MPOMHO3 UML) ucnonb3yoTcs 3HaYeHUS:

"«BMeHeHHON>» nHdnsaunm (panee takxe — BUML, INF);

* SKCNEPTHbIA MNPOrHO3 0 OyAyLMX 3HAUYEHUSAX UHOAAUMKM — B Cllydyae OTCYTCTBUS
3HAUYEHUS «BMEHEHHOW» MHMNAUNM AN COOTBETCTBYIOLWNX NEPUOAOB.

Ona Bcex nepuoaoB, AaTa Hayana KoOTopbiX He npeBblwaeTr 2028 roa (rog
norawenns Bbinycka O®3 52002RMFS), B KayecTtBe MporHosa WHOAAUNK
NCNONb3yeTCs 3HAYeHUe «BMEHeHHOM» MHONaumMn ansa Boinycka O®3 52002RMFS,
paccuyntaHHoe no dopmyne (5) kak pasHumua Mexay Craskon KB B TOuKe,
COOTBETCTBYIOLWEN CPOKY A0 noraweHus Bbinycka O®3 52002RMFS, wu
cpeaHeB3BeLWeHHON AOXOAHOCTbIO K NOraweHnto 3TOro Xe Bbinycka:

% Hanpumep, MAX (MHDNAUMA; KNoUYeBas cTaBka).
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INFSZOZ = KBZ[SZOOZ - YTMSZOOZ' (5)

[Ons BCex nepmoAoB, HauyMHaoWKMXCs B npomexyTke ¢ 2029r. go 2030r. (Bknto4vas),
B KayeCTBe MporHo3a MHMAAUMM MUCNONb3YyeTCs 3HayeHue, paccymTaHHOe no dgopmyne
(6), ucxoaa w3 3HaAYEeHWUNW <«BMeHeHHOMW» uHbNaumn BbinyckoB O®3 52002RMFS u
52003RMFS:

INF;029-2030 = OKPYTJI —11,4|*100, (6)

t52003~t52002 (1 + ]NF52030/1()0)’552003
(1 + INFgz025/100)¢s2002

lpe:
INF<030 = KB/l52003 — YT M52003, )

INF<p92g- 3HauYeHWe <«BMEHeHHOM» WuWHNaumMn anga Bbinycka O®3 52002RMFS,
paccymtaHHoe no ¢opmyne (5) € TOYHOCTbIO A0 2 3HAKOB NoOC/e 3ansATon — pe3ynbtaT
pacyeTa no gopmyne (5) cooTBETCTBYET 3HAYEHUIO B NPOLIEHTAX;

INF.5030- 3HadeHne <«BMEeHeHHOW» WHdNauun ans Bbinycka O®3 52003RMFS,
paccuymTaHHoe no dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB MNOC/AE 3ansaTon — pesynbTaT
pacyeTa no gopmyne (7) COOTBETCTBYET 3HAYEHUIO B NPOLIEHTAX;

ts2002s ts2003~ 3HAYEHME CpefHeB3BELIEeHHOro cpoka A0 noraweHus Bbinyckos Od3
52002RMFS, 52003RMFS, paccumTaHHOe B rogax C TOYHOCTbO A0 4-X (4YeTbipex) 3HaKoB
rnocre 3ansToun;

KB/ls2002, KBlls2003~ 3HadveHme CraBkm KB B  TO4yke, COOTBETCTBYMOLLEN
CpeAHeB3BeLWEeHHOMY CPOKY A0 noraweHus eBoinyckos O®3 52002RMFS, 52003RMFS;

YTMs5002, YTMs,003- CPEAHEB3BELLEHHAs AOXOAHOCTb K MOraweHuto Bbinyckos Od3
52002RMFS, 52003RMFS Ha pgaTty oueHkun, nybnankyemas MoCKOBCKOMN Gupxen.

Ona Bcex nepmoaoB, HauyMHaWMXCa B npoMexytTke ¢ 2031r. go 2032r.
(BKNtOYas), B KayecTBe NMPOrHo3a MHMAAUMM NUCNOb3YeTCs 3HAYEeHMe, pacCYMTaHHOE Mo
dopmyne (8), ucxoas U3 3HAYEHUIM «BMEHEHHON» MHdNaunn Boinyckos O®3 52003RMFS
n 52004RMFS:

52004152003 (1 + INF52032/100)t52004
INF3031-2032 = OKPYI'JI (1 & INF=yg30/100)E52003 —1/,4 %100, (8)
loe:
INF<z032 = KB/l52004 — YTM52004, €C))

INF_,030- 3HaydeHue <«BMeHeHHOM» WHNauunm ans Bbinycka O®3 52003RMFS,
paccuymTaHHoe no dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB MOC/AE 3ansaTon — pesynbTaT
pacyeTa no gopmyne (7) COOTBETCTBYET 3HAYEHUIO B NPOLIEHTAX;

INF<p93,- 3HayeHWe <«BMEHeHHOM» WuWHbNaumMm ang Bbinycka O®3 52004RMFS,
paccymtaHHoe no ¢gopmyne (9) C TOYHOCTbIO A0 2 3HAKOB NoOC/e 3ansATon — pe3ynbtaT
pacyeTa no gopmyne (9) COOTBETCTBYET 3HAUYEHUIO B NPOLIEHTAX;

ts2003, ts2004= 3HAYEHME CpeAHEB3BELIeHHOro Cpoka A0 noraweHus BbinyckoB O3
52003RMFS, 52004RMFS, paccumTaHHOe B rogax C TOYHOCTbO A0 4-X (4YeTblpex) 3HaKoB
rnocre 3ansTomn;

KB/ls2003 KBs2004~  3HaAveHme CraBkm KB[L B  TO4UKe, COOTBETCTBYIOLEN
CpeAHeB3BeLWEeHHOMY CPOKY A0 noraweHus eoinyckos O®3 52003RMFS, 52004RMFS;
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YTMs,003, YTMsp004- CPeAHEB3BeWleHHasa AOXOAHOCTb K noraweHuio Bbinyckos O®3
52003RMFS, 52004RMFS Ha paTty oueHkun, nybnnkyemas MockoBCKkon 6upiken.

Ona Bcex nepuoaoB, HaudMHawwWwmMxcsa B npomexytke ¢ 2033r. go 2033r.
(BKNtO4as), B KayecTBe NPOrHo3a UMHMAAUMM NUCNOb3YETCA 3HAYEHME, pacCYMTaHHOE Mo
dopmyne (10), wucxoas wn3 3HAYEHUN <«BMEHEHHOM» wHdNAuMM BbinyckoB O®3
52004RMFS n 52005RMFS:

INF2033_203 = OKPYFJI

.4 |*100, (10)

t52005~¢52004 [(1 + INF<yq33/100)¢s2005
(1 + INF<p9; /100)ts2008

roe:
INF52033 = KBr£[52005 - YTMSZOOS' (11)

INFc503,- 3HAyYeHWe <«BMeHeHHOM» uHbnaumn ana Bbinycka O®3 52004RMFS,
paccymtaHHoe no ¢opmyne (9) C TOYHOCTbIO A0 2 3HAKOB NoOC/e 3ansAToM — pe3ynbtaT
pacuyeta no cdopmysne (9) COOTBETCTBYET 3HAYEHUIO B NPOLIEHTAX;

INF.5p33- 3HayeHue <«BMeHeHHOoM» wuHbNauum ana sbinycka O®3 52005RMFS,
paccymtaHHoe no ¢dopmyne (11) € TOYHOCTbIO A0 2 3HAKOB MOC/e 3ansATon — pe3ynbraT
pacyeta no cdopmyse (11) cCooTBETCTBYET 3HAYEHUIO B NPOLIEHTaX;

ts2004 ts2005- 3HAYEHME CpeAHEeB3BELIEeHHOro Cpoka A0 noraweHus BbinyckoB O®3
52004RMFS, 52005RMFS, paccuuTaHHOe B rogax C TOYHOCTbIO A0 4-X (4YeTblpex) 3HaKoB
rnocrie 3ansTomn;

KB/ls2004) KBs200s- 3HaveHme CraBkm KB, B  TO4YKe, COOTBETCTBYHOLLEN
CpeAHeB3BeLWEeHHOMY CPOKY A0 noraweHus eoinyckos O®3 52004RMFS, 52005RMFS;

YTMs5004, YTMs2005- CPEAHEB3BELLEHHAs AOXOAHOCTb K MOraweHuio Bbinyckos O3
52004RMFS, 52005RMFS Ha pgaTty oueHkun, nybnankyemas MoCcKOBCKOMN 6upxen.

lpumeyaHne:

|_|pVI BbINOJIHEHUU pac4yeTa INF2029-2030, INF2031-2032, INF2033-2033 3Ha4yeHund
nokasartenen INF.,o, , INF<z030, INF<u032, INF2033, KOTOpbIE B pe3ynbTate ux pacyeTa
no dopmynam (5), (7), (9), (11) aBnaOTCa 3HAYEHUSAMM B NPOLEHTAX, NepeBoasTCs
B 3HA4YeHMsa B A0NAX egmHuubl (NyTeM AeneHns Kaxaoro u3 HuMx Ha 100 - 4yTo 9BHO
oTpaxeHo B cdopmynax (6), (8), (10)). PesynbtaT pacuyeta no ¢dopmynam (6), (8),
(10) cooTBeTCTBYET 3HA4YeHWID B MNpoOLEHTax, OKPYrJ1eHHOMY A0 2 3HaKoB Mnocne
3ansaTomn.

Ons Bcex nepuoaoB, HauduHawowmxcs ¢ 2034 r., B KayecTBe MporHosa mHbnsaunm
NCNONb3yeTCs SKCMEePTHbIM NPOrHO3 MHMNSALMN.

Ecnn  cpok noraweHusa [OAroBoro WHCTpyMeHTa He npeBblwaer 2034r. u
OTCYTCTBYIOT WHbl€ MPOrHO3Hble 3HAYEHUS MNEepeMEeHHbIX MapaMeTpoB, TO BJIUSIHME
SKCMepTHOro nporHosa WHOASUMKM Ha pel3ynbTaT pacyeTa CrnpaBensvBoi CTOMMOCTMU
NPU3HaAeTCs He3HauuTeslbHbIM, pacyeTHas uUeHa ueHHon Oymarm MoxeT ObITb
knaccmguumposaHa B ypoBeHb 2 (Tun 2.C). B octanbHbix cnydyasx (MOMMMO MHNAUMK
NCNONb3YITCS UHble HeHabnaaeMble AaHHbIe UKW CPOK MoraweHus npesbiwaet 2034r.)
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BNIMSIHME 3KCMNEPTHOro NMporHo3a MHMNALUNK NPU3HAETCa 3HAYUTENIbHbIM, pacyeTHas LeHa
ueHHon bymarn knaccnuuympyetca B yposeHb 3 (Tun 3. C).

4.2.5. NMpoOrHosHble 3Ha4YeHUs NPoUYnNX rnepeMeHHbIX napamMeTpoB

MpoOrHo3Hble 3HAUEeHUS <«KOPOTKUX>» CTAaBOK [AEHEeXHOro pblHka (ansa
naasaloWMX NMPOLIEHTHbIX CTaBOK Ha CPOK NpeaocTtaB/IEHUA AEHEeXXHbIX CPpeacTB
Ao 1 Mecsiua BKJIIOUMUTEJIbHO).

K «KOpOTKMM» CTaBKaM [AEHEXHOro pblHKA OTHOCATCS Cleayolme niaBatrolme
NPOLEHTHbIE CTaBKM, €CN OHW MpeaycCMOTPeHbl YC/IOBUAMU BbiMyCKa OLEHMBAEMOIO
WNHCTPYMEHTa:

scTaBka RUONIA;

sctaBka ROISfix co cpokamun 1 Hegens, 2 Heaenu, 1 mecsay;

scTaBka MosPrime Rate co cpokamu «overnight», 1 Hegens, 2 Hegenun, 1 Mecsu;

=cTaBka PEMNO, no onepauusam LeHTpanbHoro 6aHka Poccumckon depepaumm Ha
CPOK A0 oaHOoro mMecsiua (BKIOUYMTENBHO);

sKntoyeBasa ctaBka LleHTpanbHOro 6aHka Poccuiickon ®eaepaunm;

»cTaBka KB/l Ha cpok A0 oaHOro Mecsiua (BKAKYUTENBHO).

Ecnn B KayecTBe nepeMeHHOro napaMeTpa npeaycMoTpeHa naasakoLwas npoueHTHas
CTaBka CpoOKOM A0 1 Mecsaua, TO MNPOrHo3Hoe 3HayeHue Takoro napameTpa (Ratey)
paccunTtbiBaetca no dopmyne (12) kak pasHuua Mexay Craskon KB B Touke,
COOTBETCTBYIOLEN  CpeAHEB3BELWEHHOMY CPOKYy A0  MoralweHuss  OueHMBaemoro
WHCTPYMEHTa, W BEINYUHOM «CpedHeh TMpPOUEHTHOM MapXW Haa CTOMMOCTbIO
doHaAMpOBaAHUSA> :

Ratef = (KBAAO norauleHuss CpMCoF): (12)
cpMcor = OKPYTJI(CP3HAY(Myr), 4), (13)
(P — 1000)
Mcor = FlXynow = 000 ¢ * (14)
roe
KB so noramenns -  3HauyeHwe  CraBkm KB B Touke,  COOTBETCTBYMOLLEN

CpeAHEeB3BELIEHHOMY CPOKY A0 MOoralleHWsi OLLEHMBAEMOr0 NMHCTPYMEHTA;

CpMc,r - 3HAYEHNE «CpeAHEeN NMPOLEHTHOM MapXu Hag CTOMMOCTbIO (POHANPOBAHUS»,
paccumtaHHoe no dopmyne (13) Ha p[aTty OUEHKM MHCTPYMEHTa KakK cpegHee
apudmeTnyeckoe 3HadeHW rnokasaTenss <«MNpoUEeHTHOM MapXu Hagh CTOUMOCTbIO
doHAMPOBaAHMSA», pacCYMTaHHbIX No ¢dopmyne (14), no kKop3nHe Bbinyckos OD3-T1K;

Mcop - 3HAYEHWE  «MNPOLEHTHOM MapXwu Haj CTOMMOCTbO  (OHAMPOBAHUSA»,
paccuntaHHoe no ¢opmyne (14) ana soinycka OO3-TK, Bxoaswero B KOP3uHY BblMyCKOB
O®3-TK;
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FIXynow = 3HaAuYe€HME (MUKCMPOBAHHOM YacTM KynoHa ana Bbinycka O®3-TK

(HanpumMep, anga sbinycka 29010RMFS kynoH ycTtaHaBnuaetcs B BennunHe RUONIA +
1,60% w BenuuuHa FIX , , , , , NPUHUMAETCA paBHoW 1,60%);

P - ueHa (6e3 y4yeTta KYNOHHOro goxoza) KOHKpeTHoro Bbinycka O®3-MK Ha apaty
pacuyeTa B pybnsax;

t - CpeAHEeB3BELWEHHbIN CPOK A0 MoraweHnss KOHKpeTHoro Bbinycka O®3-TK.

Kop3uHa O®3-MK ans pacyeTa cpMq,r BKIKOYAET BCe Haxoaswmecs B obpaweHumn Ha
MockoBckon 6upxe Bbinyckn O®3 ¢ nepeMeHHbIM KYNOHOM, YCAOBUAMU IMUCCUN KOTOPbIX
npenycMOTPEHO, YTO NpeacTosawme KyrnoHHbIe BbinaTtbl Mo TaknM Od3 3aBUCAT OT CTaBKM
RUONIA.

CoctaB kop3uHbl O®3-NK ang pacyeta cpMg,r ONpenensdeTcd Ha KaxAayw aaTy
onpeaenenna CHA.

O®3-MK, pa3Mep KynoHa MO KOTOpbIM onpeaeneH A0 KoHua obpaweHuns -
NCKI0YaTCS U3 pacyeTa cpMgyp-

MepeyeHb BbinyckoB OP3-TK, BKNOYaeMbIX B pacyeT cpM,r NepecMaTpuBaeTcs rno
Mepe rnosiBAeHns HOBbIX BbiNyckoB O®3-TMK ¢ kynoHoM RUONIA +.

LleHa P Bbinycka O®3-IK onpegenserca no AaHHbIM MOCKOBCKOW 6MpXK, ecnn OHa
ABNSETCS aKTUBHbIM PbIHKOM B OTHOWEHUMW KOHKpeTHOM O®3-MK, B nopsake,
aHaJIOrMYHOM YCTaHOBMIEHHOMY ANropnTtMoM 1 and pacyeTta LeHbl YpoBHS 1.

Ecnu Ha paTy pacyeta ueHa P KOHKpeTHoro Bbinycka O®3-TK He onpeaeneHa (B
T.4. NO NMpUYMHE TOoro, 4To MockoBckasi bBupxka He saBNsSeTCs B AaTy pacyeTa aKTUBHbIM
PbIHKOM 415 BbIMycKa), TO Takoh BbiNnyck O®3-TK He BKItOYaeTCs B pacyeT cpMeyr-

lpumeyaHune:

Mokaszatenb Mg, OTpaXkaeT MPeMUIO CBbllle CTOMMOCTU (OoHAMPOBaHUSA (MO CTaBke
AeHexHoro pblHka - RUONIA), KOTOpykt MHBECTOpbl 3akiagbiBaloT npu nokynke O®3.
TakuM 06pa3oM, pbIHOYHbLIE OXMAAHUS MO CTOMMOCTU oHAMpoBaHMA (MO MPOrHO3HOMY
3HaveHuto ctaskm RUONIA) BO3MOXHO onpefennTb Kak pasHuuy mexay 3HadyeHnem KB/
B TOYKe, COOTBETCTBYHOLEN CpeAHEB3BELWEHHOMY CPOKY A0 noraweHus gaHHon Od3 wu
rnokasarenem Mg ,p.

Hanpumep, npu ctaBke 5-netHen ODP3 B pasmepe 8.57% wn 3HayeHus Mg,r B
pa3sMepe 0.52% pblHOYHbIE OXMAAHMUS NO cpeaHeMy 3HavyeHuto ctask RUONIA B TeueHue
5 net coctas4art 8.05%.

MpoOrHo3Hble 3HAaUYeHUs CTAaBOK [EHEeXXHOro pblHKA <«CcpefHeih>» CPOYHOCTU
(ans nnaBalwoWMX MNPOLEHTHbIX CTAaBOK HAa CPOK NpeaocTaBJIEHUS [AEHEeXHbIX
cpeacTB oT 1 Mecsiua A0 2 N1eT BK/IIOUUTEJIbHO)

K cTaBkaM [OEHEeXHOro pblHKa <«CpefHeh» CPOYHOCTM OTHOCSTCA creayolme
nnaBatolWmMe MNPOUEHTHbIE CTaBKW, €CNM OHW MNPeAyCMOTPEHbl YC/IOBUAMWU BbIMycKa
OLEHNBAEMOro MHCTPYMEHTA:
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=ctaBka ROISfix co cpokamu 2 Mecsua, 3 Mecsua, 6 Mmecslues;
scTaBka MosPrime Rate co cpokamun 2 Mecsaua, 3 mecsaua, 6 Mecaues;
»cTaBka KB/l Ha cpok oT 1 Mecsaua Ao 2 net (BKAYUTENBHO).

Ecnu B KayecTBe NnepeMeHHOro napamMeTpa nNpeaycMoTpeHa nnaBatowas rnpoueHTHas
CTaBKa CPOKOM OT 1 Mecsiua Ao 2 NneT, To NPOorHo3Hoe 3HayeHue Takoro napameTtpa (Ratey)
paccunTbiBaetca no ¢opmyne (15) kKak NpoOrHo3Hoe 3HadYeHUe <«KOPOTKOM» CTaBKWU
OEHEXHOro pblHKA Ha aHalIu3nMpyemMoM nepuoae, YBENUMYEHHOE Ha pasHuuy Mexay
6e3pnCKOBON  OOXOAHOCTbID  «CpefHero» Ccpoka W  «KOPOTKOM»  6e3pncKoBon
AOXOAHOCTbIO:

Ratef = (KBﬂgo rmoramieHuss CpMCoF) + (KBACPO'-IHOCT]) CTaBKM KBAl ,uem;): (15)
rage

KB cpousocrs crasxn~ 3HA4Y€HME CrtaBkn KB B TO4Ke, COOTBETCTBYIOLLEN CPOYHOCTM
CTaBKW AEHEeXHOro pblHKa (HanpuMmep, eCnn 3HayeHne CTaBKW KyrnoHa onpeaensiercs Kak
3HadeHmne 6eCcKyrnoHHOM AoXoaHOCTM rocbymar Ha cpok 24 Mecsaua, To KB ana 2-x nert;
ecnn kK MosPrime6bM - 1o Kbl ansa 6 mecsueB);

KB/ e, 3HaUeHue CrtaBku KB/ B Touke, cooTBeTCTBYHOWEN cpoky B 0.0027 roaa.
lpumeyaHne:

Mpn onpeaeneHnn 3HauyeHna KB cpoumocrs crasxu TOYKE, COOTBETCTBYIOLLAS CPOYHOCTM

nepeMeHHOro napameTpa nJjaBaloWen MNPOLEHTHOM CTaBKW, onpeaensieTcs B MNOpsAke,
YCT@HOBJIEHHOM N.2.

MporHo3Hbie 3HaAYeHUSA <«AJIMHHbIX>» CTaBOK PpblHKa Kanutana (Aansa
naaBaloOWMX NMPOLIEHTHbIX CTaBOK Ha CPOK NpeaoCcTaB/IEHNA [AEHEeXXHbIX CPeacTB
cBbiwe 2 ner).

K «AnuHHbIM» CTaBKaM pblHKA KanuTana OTHOCATCS cleaylowune nnaBalowme
NMPOLEHTHbIE CTaBKW, €C/IM OHW NpeayCMOTPEHbl YC/IOBMSMWU BbiNMyCKa OLEHMBAEMOro
WHCTPYMEHTa:

sctaBka KB/[] Ha cpok cBbile 2 feT;
*JOXOAHOCTb K roratweHunto Boinycka Od3.

Ecnm B KauyecTBe nepeMeHHOro napaMmeTpa WCMosb3yeTcs nnasarowas npoueHTHas
CTaBka CpPOKOM OT 2-X JieT, TO TMPOrHO3HOoe 3HaudyeHue Takoro napametpa (Ratef)
NpUHMUMaeTCca paBHbIM 3HadyeHuio CtaBkm KB B TOYKe, COOTBETCTBYHOLWEW CPOYHOCTU
TakoM nnaBalowen MNpoueHTHOM CTaBkM (Hanpumep, ecin 3HayeHue CTaBKM KynoHa
onpepenseTcs Kak 3HayeHue 6ecKynoHHOM AO0XOAHOCTM rocbymar Ha cpok 5 nert, TO
Craska KB/[] paccuuTbiBaeTcsa 414 Cpoka B 5 ner).

lpumeyaHne:

Ecnn B kKayecTBe NMepeMeHHOro napaMeTpa MCMosb3yeTcs MniaBalolias NMpoueHTHas
CTaBKa 3aMMCTBOBaHWSA Ha pblHKe KanuTana («A/IMHHas» CTaBKa), TO PbIHOYHbIA PUCK
N3MEHEHUS NMPOLEHTHOM CTaBKM MO MHCTPYMEHTY OTCYTCTBYET (NPUCYTCTBYET TOJIbKO PUCK

31



M3MEHEHUS KPeaAWTHOro crpena) M BO3MOXHO TMPUMEHEHME TMOCTPOEHUS MPOrHO3HbIX
AEHEXHbIX MOTOKOB U UX ANUCKOHTUPOBAHUS UCXOAS M3 TEKYLUMX MPOLIEHTHbIX CTaBOK MO
MHCTPYMEHTaM.

MpoOrHo3sHbie 3HAaYEHUA NPOUYMX NEepeMeHHbiX napameTpos (MOMMMO CTaBOK
AEHEeXHOro pbiHKa).

Mpn OTCYyTCTBMM HabngaeMbiX [AaHHbIX O TMPOrHO3HbIX 3HA4YeHUSX MNepeMeHHbIX
napameTpoB (Hanpumep, pocT BBI1) mncnonb3yeTca 3KCnepTHbI NporHo3s o 6yaywmx
3HAYEeHMSX NepeMeHHoro napameTpa.

4.3. OnpegeneHve CTaBKN ANCKOHTUPOBaHUSA

CrtaBka AOWCKOHTMpPOBaHMA 6yaywmx AeHeXHbIX T[OTOKOB onpeaenserca  ans
AONrOBOM LEeHHOM ByMarn Ha Kaxayl gaTy pacdeTra cnpaBeasiMmBon CTOMMOCTMW.

CrtaBka [AMCKOHTMpOBaHMA npuHuMaetcs paBHon CrtaBke KB B Touke,
COOTBETCTBYIOLWEN CpeaHEB3BELLEHHOMY CPOKY A0 noraweHusa / odepTbl ueHHon 6ymarm,
yBEJIMYEHHOM Ha COOTBETCTBYIOLLIEE 3HAUEHNE KPeaMTHOro cnpeaa:

"eC/IN pacyeTHas LUeHa onpeaenseTrcs ANs uenenm npoBepkn LeHbl (KOTUPOBKMK)
AONroBoM LeHHoM byMary Ha afekBaTHOCTb (3@ MCKAKYEHUEM roCyAapPCTBEHHbIX LLEeHHbIX
6bymar), TO B pacyeTe CTaBKM [ANCKOHTMPOBAHWUSA WCMNONb3YEeTCA COOTBETCTBEHHO
MUHUMANbHOE WM MaKCUManbHOE 3HayeHne U3 JaAuanas3oHa KpeauTHbIX Cnpeaos,
onpeaesieHHoe ANs PeENTUHIOBOW rpynmnbl AOArOBOM LEHHOM byMarm B COOTBETCTBUM C
MpunoxeHnem 5.

"eC/IN pacyeTHas LeHa onpeaensieTca Ans uenem cnpaBeniMBon CTOMMOCTM (LEHbI)
Tmna 2.C nam 3.C B AnroputMe 1, ToO B pacyeTe CTaBKU AUCKOHTUPOBAHWUS MOryT 6bITb
NCNO/Ib30BaHbI:

03KCMNepTHOE 3HaYeHMe KpeauTHOro cnpeaa

oMeaMaHHOe 3HayeHue M3 gumanasoHa KpeauTHbIX CnpeaoB, onpeaeneHHoe Ans
PENTUHIOBOW rpynnbl AONrOBOM LeHHOM 6ymaru B COOTBETCTBUM C [punoxeHwem 5 -
€C/In He 3a4aHO0 SKCMEepTHOM 3HayeHne KpeauTHOro cnpeaa (3a UCKAIYEHUEM A0roBbIX
WHCTPYMEHTOB, OTHECEHHbIX K IV penTUHroBOM rpynne, MeaMaHHoOe 3HaYeHne KpeanTHOro
cnpeaa ans KoTopbix onpeaenserca B ocobom nopsigke).

o[lns rocyAapcTBeHHbIX LeHHbIX 6yMar (Tonbko Ansa denepasnbHbiX LeHHbIX 6ymar)
MeAMaHHOe 3HaYeHne KpeauTHOro crnpeaa npuHMMaeTcs paBHbiM 0.

NMpumeyaHue:

Ecnu 3HauyeHue KpeauUTHOro cripefa YyCTaHaBAMBaEeTCA ucxoas u3 Habnwgaembix
AaHHbIX (B TOM 4MCne Ha OCHOBE KpeaAWTHOro crpega Mo aHasornMyHbiM BbiMyCcKaM
AAQHHOMO0  3MUTEHTa, MeAMAHHOro  3HayeHus  cnpeja  PenuTUHIOBOW  rpynnbl,
CKOPPEKTUPOBAHHOIO Ha MpPeMUIO/ANCKOHT 3@ 0cobble yCNnoBUS Ha OCHOBe HabnwaaeMbiX
AaHHbIX), pacyeTHas LeHa ueHHon 6yMarm MoxeT bbiTb KnaccudmumpoBaHa B YPOBEHb 2
(tvn 2.C). B ocCTanbHbIX Ciy4asax pacyeTHas uUeHa ueHHon 6ymarn knaccubuumpyeTtcs B
ypoBeHb 3 (tun 3.C).
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5. MOAEJ/Ib KOPPEKTUPOBKW UCTOPUYECKOW LIEHbI AOJIEBOW LIEHHOW
BYMAIM

CnpaBeanneas CTOMMOCTb aKUMM POCCUACKUX IMUTEHTOB, AOMNYLEHHbIX K TOpraM Ha
MoOCKOBCKOM 6upxe, MOXET onpeaensTbCsd B COOTBETCTBMM C MOAENbK OLEHKM,
OCHOBAHHOM Ha KOPpPeKTUPOBKE MUCTOPUYECKON UeHbl (ypoBeHb 2). [aHHas ™oaesnb
NPUMEHSETCA B CNydyae OTCYTCTBUS HabnwaaeMon ueHbl 1, 2 ypoBHSA B TeueHue He 6onee
10 ToproBbix gHer MOCKOBCKOW BUpPXN.

Ons uenen oueHKM crnpaBeasiMBOM CTOMMOCTU WUCMOMb3YETCH CpaBHEHME AMHAMUKMU
(AOXOAHOCTN 3a onpeAeneHHbli NPOMEXYTOK BPEMEHM) aHanmampyemoro GuUHaHCOBOIO
MHCTPYMEHTA C AMHAMMKOWN PbIHOYHbIX MHAMKATOPOB.

PacyeTr cnpaBeanMBoM CTOMMOCTM  [ON€EBOM  UeHHOW 6Gymarm no Moaenu
KOPPEKTUPOBKN MCTOPUYECKON LieHbl MPOM3BOAUTCSA NO opmyne:

P, = Py X (1 +Ry), (16)
roe

P - LEHa A0/eBOM LEeHHOW BbyMarm Ha aaTty onpeaeneHus
cnpaBeasiMBon CTOMMOCTH;

P, - Hanbonee nNo3aHAsA onpeaeneHHas B COOTBETCTBMN C
AnropuTMoM 1 ueHa goneBon ueHHom 6ymarn 1 nnm 2
YPOBHS;

R, - JOXOAHOCTb PbIHOYHOIMO MHAMKATOPA, onpeaeneHHas no

dopmyne (17):

3HaueHune P1 okpyrnasieTcs rno rnpaswusiaM MaTeEMaTUUYECKOrO OKPYIr/IEHUS A0 LeCTU
OECATUYHbIX 3HAKOB.

R, = Pm, 1 17
= b (17)
roe
Pm, - 3Ha4yeHue pbIHOYHOIo MHAMKATOpPa Ha AaTy

onpeaeneHns crnpaBeaMBOi CTOMMOCTH;

Pm, — 3HaueHuMe pbIHOYHOIO MHAMKATOPA Ha Ty Xe AaTy, Ha
KOTOpYyto onpeaeneHa P,.

B KkayecTtBe PbIHOYHOrO WHAWKATOpa AN CpaBHEHUSA C  AWMHAMWUKOM  aKLUWM
POCCUINCKNX SIMUTEHTOB UCMONb3yeTcs nHaekc Mockosckon bupxu (IMOEX).

Moka3zaTesnb R, paccuMTbiBaloTCA 6€3 MpOMEXYTOUHbIX OKPYIEeHWA.
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6. OCOBEHHOCTN ONPEQEJIEHUA CNPABEA/INBOA CTOMMOCTUN LIEHHbIX
BYMATI B NOPAAKE, OTJINYHOM OT AJIFCOPUTMOB 1, 2

6.1. LleHHble 6yMarn AONOJ/IHUTENbHOIO BbiNyCKa, A€NO3UTapHble PacrnuckKy,
LeHHble 6yMaru, nosiyueHHble B pe3yJibTaTe KOHBepTaLuuu.

Mpyn HEBO3MOXHOCTU ONpeaenuTb CnpaBeanBY0 CTOUMOCTb LleHHOW Bymarn ¢
ncnonb3oBaHmeM Anroputma 1, Anroputma 2, B T.4 B OTCYTCTBME HabnaaeMblX AaHHbIX
ANs uenen onpeaeneHns cnpaBeasMBon CTOMMOCTU LEeHHOM 6yMarn MmoryTt 6biTb
NPUMEHEHbI criegyowmne MeToabl U AaHHbIE:

"B OTHOWEHWM LeHHOW ©6ymarn [AOMOMHUTENbHOrO BbIMYCKa MNPUMEHSAOTCH
Habnwaaemble aHHbIE - LeHbl, pacCYUTaHHbIE 419 OCHOBHOIO BbIMYCKa;

"B OTHOLIEHMW AenO3UTapHOW pacnucKu MNPUMEHSTCS Habnigaemble AaHHble -
LEeHbl, paccyYnTaHHble Ans npeacTaBnsgeMon LUeHHon 6ymarm B COOTBETCTBMM CO
CnpaBeannBOM CTOMMOCTbIO eauHuubl 6a3oBoro aktmea (ueHHoW 6ymaru, nexaiwen B
OCHOBE [Aerno3mMTapHOM pacrnmCcKn). YKasaHHble LeHbl MPUMEHSIOTCS C y4eTOM KOonn4yecTsa
npeacTaBnissieMon LeHHon 6ymarm;

"B OTHOWEHWM [O0NeBON LUeHHoW O6ymarn, npuobpeTeHHOM npu NEePBUYHOM
pa3MeweHun B dOpMe ayKuMoHa Ha poccuickon 6upxke, NpUMEHSsIeTCs LeHa
npmnobpeTteHns — B TeueHme He 6onee yem 30 gHen ¢ gaTbl NnpnobpeteHns;

"B OTHOLWIEHMM [O0/eBON LUEeHHoOW 6yMmarn, ecnm OHa noJjy4yeHa B pe3ynbraTe
KOHBepTaumMn B Hee NCXoaHOM LeHHon 6ymarn, BXxoamsellen/ BXoasLwen B COCTaB akKTUBOB,
NPUMEHSIOTCA Ha AaTy onpeenieHns crpaBeanmBoin CTOMMOCTU:

- HabngaeMble AaHHble - LEeHbl, pacCYMTaHHble 4S8 WUCXOAHOM UeHHOM 6ymarwu.

YKa3aHHble AaHHble NPUMEHSIOTCS C YY4eTOM KoadduumMeHTa KOHBepTauum;

- CTOMMOCTb UEeHHON 6yMaru, onpegeneHHas Ha AaTy KOHBepTauuu, - B Cnydae

npekpalwieHmna obpaleHms UCXoaHOW LeHHoW bymaru - B TedeHme 30 aHen C pathl

KOHBepTauuu.

6.2. LleHHble 6yMaru cpok noraweHusi KOTOpPbIX HacTynu’l.

C paTbl NOMHOrO MoralleHmns BbiNyCcKa AONTOBOM LeHHoM 6ymaru, npeaycMOTpPeHHOMN
YCNOBUSIMU BbINyCKa, B OTCYTCTBUM MpU3HAKOB oOb6ecueHeHMs W  MHbIX [AaHHbIX O
cnpasBeanuBon CTOMMOCTM (B T.4. Ha OCHOBE MNpOMECCUMOHANbHOro CyXAeHuUs) ero
cnpaBeanuBas CTOMMOCTb MPM3HAETCSA paBHOM CyMMe OCHOBHOIMO Ao0nra, nognexatiero
noraweHnto, (NO OCTAaTKy - 3@ BbIYETOM CYMMbl [AEHEXHbIX CpeacTB, GhaKTUyecKku
NOCTYNMBLUMX B CYET ee noraweHus).

CnpaBeanunBasi CTOMMOCTb LIEHHbIX 6yMar, CpoK MoraweHuss KOTOpbIX HacTynusa, no
KOTOpbIM HabnoAalTca NpU3HaKM 06ecueHeHnsl, paccYMUTbIBAETCS C YYeTOM [puaoxeHus
6

34



AJIFOpl/lTM 1 OTIpeJIeIICHHSI CIIPABEIITMBON CTOMMOCTH [IEHHBIX OyMar pOCCHICKUX YMUTEHTOB, a TAK)KE HHBIX IIEHHBIX OyMar, HOMUHHPOBAHHBIX B pyOJISX WM JOMYIIEHHBIX K TOpram B PO*
W HET

J1nst neHHsIX Oymar HET
HMHOCTPAHHBIX
OMHUTCHTOB, HC

JAOMYIICHHBIX K TOpram
Ha MOCKOBCKOH OHpIKeE - ¢ HA
Ilennas Oymara HHOCTPaHHOTO
g8

OCHOBHOH PBIHOK OUPIKEBOM
OCHOBHBIM OHPIKEBBIM PHIHKOM JUIsI IICHHBIX OyMar (K KOTOPBIM MpUMeHsieTcss ANropuT™ 1) siBisieTcs MocKoBcKasi Ouprka, eClli JaHHBIH PBIHOK IPU3HAH aKTUBHBIM Ha ATy pacuera

MEPEXOJI K BBIIOTHEHUIO W HET
Anropurma 2. Brmmonasarores YCJI0BU MTPU3HAHUSA PbIHKA AKTUBHBIM Ha 4Ty pvaeTa**
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*) Anroput™ | npuMeHseTcs ¢ y4eToM OrpaHUYCHHH, yCTaHOBICHHBIX B MeToauke

**) bup>ka IpU3HAETCS AKTUBHBIM PHIHKOM JUIS IIEHHOU OyMaru Ha JaTy pacueTa IpH OAHOBPEMEHHOM BEINOIHEHNUH CICTyIOMIX yCIOBUIHA:
O B TedueHHe mociueaHux 10 ToproBuIxX JHEH coBepIIeHO He MeHee 10 PEIHOYHBIX CISNOK ¢ ICHHBIMH OyMaraMu JaHHOTO BEIITyCKa M 00beM YKa3aHHBIX CIENIOK cocTaBisieT He MeHee 500 TrIc. pyo.
O  Haju4ue OJHOBPEMEHHO Ha JaTy pacduera KoTupoBok P2, Last Bid u Last Offer u cnpena (LO — LB)/LB*100% < 5%
O PAacKpBITHI JaHHBIC 00 00BbEME TOProB Ha AaTy pacuyeTa i 00beM TOPToB HE PaBEH HYIIIO.

Jlns neneil npoBepKU aKTUBHOCTHU PHIHKA HCIOJB3YIOTCS CyMMapHbIe 3HaUeHHs 00beMa U KOJIMYecTBa O€3aIpECHBIX CAENOK B PEXKIME OCHOBHBIX TOPIOB.

***) IpoBepKa BBINOIHACTCS C y4ETOM OrPaHHMYCHHH, YCTAHOBJICHHBIX MeTOANKON

ITpoBepka Ha aJIeKBaTHOCTb MPOBOJMUTCS TOJBKO MO JAOJITOBBIM LIEHHBIM Oymaram. OIicaHne alnroputMa NpoBEpPKH Ha aieKBaTHOCTh U €T0 OrPaHMYEHUH MPUBEICHO B 11.3 MeTOaHKN.

**%%) ¢ yyeTOM OrpaHMYEHUs, YCTAaHOBIEHHOrO B I1.1.2 HacTosmei Meroaukn



AJITOPUTM 2 onpesienenus cpaBeuTHBOii CTOMMOCTH HEHHBIX GyMar HHOCTPAHHBIX SMUTEHTOB, a TAKXKe IIEHHBIX GyMar pocCUHCKMX SMUTEHTOB, HOMHHMPOBAHHBIX B MHOCTPAHHOH BamoTe™

OCHOBHO PBIHOK OHpPXKEBOH W HET

OCHOBHBIM OHPIKEBBIM PHIHKOM ISl LIEHHBIX OyMar (171 KOTOPBIX IPHMEHsIETCss AIropuT™ 2) sBisieTcst MOCKOBCKas Ouprka MM HHOCTpaHHasi OMpyka U3 YKCIia JOCTYMHBIX aKTHBHBIX PBHIHKOB, TI0 KOTOPO# ompeieieH
HanOOJIBIIHIA 00K 00BEM CEIOK MO KOJMYECTBY LIEHHBIX OyMar 3a npeapiaymnue 30 aHeit.

L

B " ) HET
BITTOJTHSIOTCSI YCIIOBHS IPU3HAHUS PHIHKA AKTHBHBIM Ha JaTy pacyeTa >
JA
v v v
Last Bid < Ilena 3akpsitus < Last Offer Ilena 3akpoiTus < Last Bid < Last Offer Last Bid < Last Offer < Ilena 3akpbiTus

TIA JIA HET JA HET
Llena 3axpoiTust (YposeHn 1) Last bid (Yposens 1) Mid Price (YpoBens 1)
PBIHOK IIpH3HACTCS aKTUBHBIM, PhIHOK MpHU3HACTCS AKTHBHBIM, PEIHOK IIpU3HAETCS aKTUBHBIM
9
IleHa 3akpbITHS HAaJISXKHO OIPEENSIET CIPABEIIINBYIO Ilena 3akpsITHA He yaoBieTBOpsieT TpeboBanusamM MCDO I{eHa 3aKphITHS He YIOBIETBOpseT TpeGosanusamM MCDO
CTOMMOCTD Last bid anexksaTHO onpenenseT CrpaBe/iuByi0 CTOUMOCTD Mid Price aiekBaTHO ONPEIENIACT CIPABEATUBYIO CTOMMOCTD
Tun - 1.A Tun-1.B Tun - 1.C
PrIHOK npu3HaeTcs HeaKTUBHBIM v v

(YpoBenb 2 wiu 3)

BHeOup:keBoii phIHOK 110

YMOJTYaHUIO CHUTACTCA

HCAKTHUBHBIM.
o HET I I
Hannuue nensl Llenosoro nenrpa HP/| [ S I
(YposeHs 2) | TOJBKO /I 10NroBbIX 115 |
Hena HP/ I [To ymom4yanuio — mar I
IS T0JITOBOI IIEeHHOi OymMaru | TIPOITYCKAETCsI |
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B
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R
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v Mopaean oleHKH -
Hena HP/{ HeHaG.1I01aeMble BBOTHbIE
JUIs1 10JITOBOM IIEHHOli OyMaru JIA Hanuuwe nenst Lienooro nenrpa HPJ[*** HET (Yposens 3).
(Ypogsens 3) < (ypoBeHs 3) — Omuem oyenuyuxa.
Tum - 3.A Tum — 3.C

*) AnropuT™ 2 IPUMEHSETCS C Y4eTOM OrpaHHYCHHIA, YCTaHOBICHHBIX B MeTOIMKe.
**) bup>ka IpU3HAETCS AKTUBHBIM PHIHKOM JUIS [IEHHOU OyMaru Ha JaTy pacueTa IpH OTHOBPEMECHHOM BEINOIHEHNUH CICTyIOMIX yCIOBUIMA:
O B TedeHHe mociueaHux 10 ToproBuIxX JHEH coBepIIeHO He MeHee 10 PEIHOYHBIX CIENOK ¢ ICHHBIMH OyMaraMu JaHHOTO BBIIyCKa M 00beM YKa3aHHBIX CIENOK cocTaBisieT He MeHee 500 TrIc. pyo.
O  Haju4ue OAHOBPEMEHHO Ha JaTy pacdera KOTHpOBOK llena 3akpsitus, Last Bid u Last Offer u cnpena (LO — LB)/LB*100% < 5%
O PAacKpBITHI JaHHBIC 00 00BbEME TOProB Ha AaTy pacyeTa U 00beM TOProB HE PaBeH HYJII0
B mensx ompeneneHus OCHOBHOTO OUP>KEBOTO PHIHKA:
O  aHaIM3UPYIOTCS HAOINIOJaeMble JOCTYITHBIC PHIHKU — TOPrOBBIC TUIOIIAKH, PHBEACHHbIC B [Ipunoxenun A.
O  IIpH OTCYTCTBHMH MH(MOpMALUK 00 00beMe CIAENOK MO KOIMYECTBY IIEHHBIX OyMar HCronb3yeTcst HHpopManus 06 00beMe CIEIIOK B ICHEKHOM BBIPaKCHHH.
Mo ymomyaHHIO IPOBEPKa HA aACKBATHOCTH IS OUP>KeBBIX KOTHPOBOK, ieH HP/I He ocymiecTBisieTcs.
**%) ¢ yueToOM OrpaHHYEHNUs, YCTAHOBICHHOTO B I1. 1.2 HacTosmeil Metoauku



Mpuno>xeHue 4

MepeyeHb AOCTYNHbIX U HabnroaaeMbIx
6uprxkeBbIX NJIOWAaAO0K

HAdocTtynHbie n HabnrogaeMmbie 6mMpirkeBble MNJI0Wa[aKN

MybnnyHoe akumoHepHoe obwectBo "MockoBckas bupxa MMBB - PTC" (MAO MockoBckas

6upxa)

My6nnyHoe akumoHepHoe obuwectBo "CIb bupxa"
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NMpuno>xeHue 5
PacueTt kpeguTHOro cnpeaa

B cooTBeTcTBUM C HacToswmMmm lpasBumnamm onpepeneHns CHA KpeaouTHbIM cnpepg
paccumTbiBaeTcs ansa (Aanee MMeHyeTcs A0/ITOBOM MHCTPYMEHT):

*[0/ITOBOM UeHHOM 6ymarM, HOMWHMpPOBAHHOM B Ppybnsax (3a WCKAKOYEHUEM
roCyAapCTBEHHbIX LEeHHbIX 6ymar PO);

»IeHEXHbIX CPeACTB B pybnsax, pasMelleHHbIX BO BKa4 B KpeaUTHOW opraHusauum
(aenosunTos);

aAns nebuTopcKor 3a40/HKEHHOCTU.

Ona uenen pacyeTa KpeauMTHOro crnpeja  OCYyLWEeCcTBAseTcs  cneayrowas
nocnenoBaTeNbHOCTb AENCTBUA B OTHOLLUEHMW AONTrOBOWN LleHHOW byMaru:

"B 3aBMCMMOCTM OT Ha/M4Us UM OTCYTCTBUS KPEAUTHOro perTmHra y Bbinyckal® (a
B ero OTCYTCTBUM Yy D3SMUTEHTa WAM NOpyuYUTeNns WAM 3aeMumka no  BbIMNYCKY
(npuMeHuTenbHO K SPV)) ponroBoi ueHHoM 6ymaru, onpeaensieTcss npuUHaanNeXHocCTb
LeHHoM bymarm K OoAHOM M3 YeTbipex PENTMHIOBbIX FPynn, NpeayCMOTPEHHbIX AAHHbIMU
npasunamm onpepeneHnsa CHA;

*MWHMMANbHOE, MaKCUMMasibHOE M MeAMaHHOE 3Ha4YeHUs KpeaAuTHbIX CnpeaoB Ans
OONTOBOM LEHHOM 6yMarM npuHMMAlOTCA paBHbIMW  COOTBETCTBYIOLWMM 3HAYEHUSAM
KpeauTHbIX CrnpenoB, PacCYUTAHHbIM ANS PENTUHIOBOWM Fpynnbl, K KOTOPOW OTHEeCeHa
LeHHas 6ymara (3a WCKNYeHMEeM LUeHHbIXx 6ymar, OoTHecCeHHbIX K IV penTuHrosom
rpynne, AN KOTOPbIX KpeaAWTHbIW Ccrnipes onpegensercds B ocoboM nopsake,
npeanycMoTpeHHOM Hactosawumn Mpasunammn onpegeneHusa CHA).

AOns  uenei pacuyeTa KpeaAWTHOro crnpeda  OCYLWECTBASeTCs  cheaylowas
nocrefoBaTeNIbHOCTb AEWCTBUIA B OTHOLIEHMM AENO3MTa:

"B 3aBUCMMOCTU OT HaNMU4msl UM OTCYTCTBUS KPeAUTHOro penTuHra y 6aHka, B
KOTOPOM pa3MelleH Aeno3nT, onpeaensercs NpPUHAANEXHOCTb Aeno3uTa K OAHOW U3
YyeTblpex PENTUHIOBbIX rpynmn;

*MMHUMaANbHOE, MakKCMManbHOE W MeAMaHHOEe 3Ha4YeHWsl KpeaAUTHbIX CnpeaoB ANA
Aeno3nTa MPUHMMAKOTCA PaBHbIMM COOTBETCTBYHOLMM 3HAYEHUSM KpeaAUTHbIX Cnpenos,
pacCYMTaHHbIM A7 PENTUHIOBOM FPYnMbl, K KOTOPON OTHECEH AeMN03UT (3a UCKTOYEHNEM
OErno3nToB, OTHECEHHbIX K IV penTMHroBOM rpynne, ANs KOTOPbIX KPeAUTHbIA crnpea
onpegensietTca B o0coboM nopsake, NpeayCMOTPEHHOM HacToawumMu  [paBunamu
onpeaenennsa CHA).

Ona  cybopAMHMPOBAHHLIX AOJTOBbIX MHCTPYMeHTOB (obnuraumMin  KpeauTHbIX
OpraHm3saumm B c/lyyae OTCYTCTBUSA perTUHra BbiNyCKa Wau Aen03UTOB) yCTaHaB/IMBaeTCs
AOMONHUTENbHas npemusa 3a CybopAMHMPOBAHHOCTb, Ha KOTOPYK YBENNUYMBAKOTCH
pacyeTHble BeINYMHbI MWHWUMAnbHOro, MaKCUManbHOMO W MeAMaHHOro 3HavYeHumn
KpeaAuTHbIX CNpefoB B Cllyvasax, npenyCMOTPEeHHbIX HacTOSAWMUM MNpunoxxeHmneM.

MNpemus 3a cybopaMHNUPOBAHHOCTb OonpeaensieTcss Ha OCHOBaHMM MOTMBMPOBAHHOIO
CYyXAeHus1 YnpasBnsawowen KOMMaHUM C YYeTOM AOCTYMHOW pPbIHOYHOM WMHdOpMauumM o

10 Mcnonb3yercs KpeaUTHBIHA PEHTHHT MO IMIKajie peTHHIOBOTO areHTCTBA, COOTBETCTBYIONIEH BaTIOTE OCHOBHOTO I0JITa
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cnpeaax 3a cybopAMHMPOBAHHOCTb COMOCTABUMbIX BblIMYCKOB MW SMUTEHTOB (YpOBEHb 2
n tun 2.C):

A) nNpy HanMuuMm AOCTYMHOM PbIHOYHOM WHGOPMaUMM O BbiNyCKax AaHHOro
SMUTEHTA: KaK pasHuua Mexay cpeaHen npemmen cybopAVHUPOBAHHbLIX BbiMyCKOB
K 3HAYEeHMIO KpMBOM HECKYNOHHOM AOXOAHOCTM B TOYKE CpefHEeB3BELIEHHOr0 CpokKa
A0 noraweHusi/odepTbl NpOBEPSAEMOr0 MHCTPYMEHTA U CpefHen npemMumen ctaplumx
BbINMYCKOB;

B) npu OTCYTCTBMM AOCTYMHOM PbIHOYHOW WHOPMauMM O BbINyCKax AAHHOMO
SMUTEHTA: KakK cpeAHee 3HayeHue npemMmun 3a cybopaANHUPOBAHHOCTb aHaNOrMyYHbIX
CcybopANHNPOBaHHbLIX BbIMYCKOB, MO KOTOPbIM MMeeTcs [AOCTYMHas pbiHOYHaA
WHpopmaumsa. B KauvecTBe aHanornyHblXx BblbupatoTcs cybopaAMHUPOBaAHHbIE
BbIMYCKN 3MUTEHTOB, OTHOCSALLIMXCSA K TOM XXe& peruTUHIroBOM rpynne, onpeaeneHHom
B COOTBETCTBUMU C [1pUAOXKEHNEM 5, UTO N SMUTEHT OLEHNBAEMOWM AONIrOBON LIEHHOM
6ymaru. MNpemnsa 3a cybopaAMHUPOBAHHOCTb aHaNOrMMYHOro BbiNycka onpeaenseTcs
KaKk pa3HOCTb MeAMaHHOro 3HayeHus crnpeaa cpeaHeB3BELEeHHON AO0XOAHOCTU K
norawenuio/odepte, packpbiBaeMon MockoBckon 6upxen, k KB B Touke,
COOTBETCTBYIOLWEN AlOpauuM aHaNOMMYHOro BbiMycka, 3a nocnegHue 20 TOprosbiX
AHen, BKAYasa AaTy pacyeTa crnpaBeasiMmBon CTOMMOCTWU, U MeAMAHHOro 3HaveHus
KpeaAUTHOro crnpega COOTBETCTBYHOLWEN PENTUHIOBOW rpynnbl, OnpeaeneHHoro B
COOTBETCTBMU C MNpunoxeHneMm 5 B OTHOLLEHUM SMUTEHTA aHANOMMYHOIro BbINycCKa.

MNepecyeT 3HaUYeHUs Aropauunmn, onpeaesnieHHoro B AHSAX, B 3HaYeHue, onpeaeneHHoe
B rogax, mMpoOWU3BOAUTCA TMyTeM [JesleHUs WCXOAHOro 3HayeHuss Ha 365 ¢
nocneaymouwmM oOKpyrieHmem Ao 4 3HaKoB Nocse 3ansToun.

He no3gHee cneaywowero pabodero AHS 3@ AHEM Hadana MpUMEHeHUs MoAenu
pacyeTa npuBeAeHHOW CcToMMOCTM b6yaywmx aeHexHblx notokoB (DCF) «k
Ccy60O0pAMHMPOBAHHBLIM  AOAMOBbIM  MHCTPYMEHTaM  Ynpasnsdwwas  KOMMNaHus
npepocrtasnset B CneunanmsmpoBaHHbI Aen03UTapmin MOTUBUPOBAHHOE CyXAEHUE,
B KOTOPOM [JOJ/KEH COAEPXATbCA:

- rnepeyeHb BblbpaHHbIX Cy6OpPANMHUPOBAHHbLIX BbIMYCKOB W CTaplwux BbIMYyCKOB
3MUTEHTaA NpU pacyeTe npemmun 3a cybopanHNMPOBAHHOCTb NO 6ynnuTy «A)>»; nnbo

- rnepeyeHb BbIbpaHHbIX aHaNorMyHbIX CybopaANHNUPOBAHHbLIX BbIMYCKOB MpU pacyeTte
npemMun 3a cybopaAMHMPOBAHHOCTb MO 6yNnTy «B)».

B cnyyae BO3HMKHOBEHUS 0OCTOATENbLCTB, BNEKYWMX HeobXoAMMOCTb BHeECEeHUs
W3MEHEHNN B NepedyeHb BblOpaHHbIX BbIMYCKOB, MO AAHHbIM KOTOPbIX pacCYUTbiBaeTCs
npemus 3a cybopAMHMPOBAHHOCTb, YNpaBnawwas KOMNaHUa He Mno3gHee cneayrouwlero
paboyero AHA 3a AHEM BO3HUMKHOBEHUS Takux O06CTOATENbCTB MpenoctaBaseTr B
Cneumanu3anpoBaHHbIn  Aeno3uMTapui  MOTUBMPOBAHHOE  CyXAeHue, coepxKaliee
O6HOB/IEHHbLIA MepeyeHb BbIMYCKOB, MO AAHHbIM KOTOPbIX HAANEXWT paccynTbiBaTb
npemuio 3a cybopauMHMpoOBaHHOCTL. K ob6cToAaTenbCcTBaM, BJieKyWUM HeobXoAMMOCTb
BHECEHUS U3MEHEHWM B NepedeHb BbIOpaHHbIX BbINYCKOB, MO JAaHHbIM KOTOPbIX
paccyuTbiBaeTca npemms 3a cybopaAnHMPOBAHHOCTb, MOMyT OTHOCUTLCSA Crieayowme:
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- OTCYTCTBME Ha AaTy onpeaesieHus CrpaBeasMBOi CTOMMOCTU Ccy60pAMHUPOBAHHOIO
[ONITOBOr0 MHCTPYMEHTa CpeAHEB3BELIEHHOW AOXOAHOCTM XOTs 6bl MO OAHOMY M3
aHaNIorMYHbIX Cy60pANHUPOBAHHBIX BbIMyCKOB;

- W3MEHEeHWe KpeaAWTHOro penTUHra 3MUTEHTa paHee BblbpaHHbIX aHaNOrMyHbIX
cy60paANHMPOBaHHbIX BbIMYyCKOB, MOBMEKLIee HEeCOOTBETCTBME PEMTUHIOBOW rpynnbl
SMUTEHTA OUEeHMBaeMblX CybOpPAMHMPOBAHHBLIX  AOJIFTOBbIX  MHCTPYMEHTOB U
PENTUHIOBON TpPynnbl 3MUTEHTA, BbI6pPaHHbIX aHaNOrMYHbIX CYyH6OPAMHUPOBAHHbIX
BbIMYCKOB;

- npoune cobbiTus wunm o6CToATENbCTBA, YKasblBaloWMe HA HECOOTBETCTBME
OoLEeHMBaeMbIX Cy60pAMHUPOBAHHbLIX [AONTOBbIX MWMHCTPYMEHTOB M paHee Bbl6paHHbIX
aHaNorM4YHbIX CybopaANHNPOBAHHbIX BbIMYCKOB, MO MHEHMIO YNpaBAsiowen KoOMAaHuu.

1. PeTMHroBbie rpynnbi

[Ona uenen onpepeneHns KpeauTHOro cnpeaa BBOAATCS cleaylolme pernTUHroBble
rpynnbl:

PeiTUHroBsasn rpynna I - HanBbICLUIMN/MaKCUManbHbIN YpOBEHb
KpeanTocnocobHocTn, UHAHCOBOW HAAEXHOCTU MO CPAaBHEHWUID C APYTMMU SMUTEHTAMM,
BbINyCKaMn LUeHHbIX 6ymar wunu duHaHcoBbIMM o0bs3aTenbcTBamMn. B yKasaHHyto
PENTUHIOBYIO rPYNNy BKAKOYAKOTCA AONrOBble MHCTPYMEHTbI ¢ penTuHroMm ot AAA(RU) (no
HaumoHanbHon wkane AKPA (AO)).

[Jlonroeble WHCTPYMeHTbl, BbiNyweHHble MWHUCTEepCTBOM (UHAHCOB Poccuinckom
depepaunm, OTHOCATCS K penTuHrosow rpynne 1.

PeitnHrosas rpynna II - BbICOKWUI YpOBEHb KPeaMToCnoCco6HOCTU, PUHAHCOBOW
HaAeXHOCTN (OT YMEpPEHHO BbICOKOIO A0 BbICOKOr0), NPy 3TOM MPUCYTCTBYET HEKOTOpas
YYBCTBUTENbHOCTb K BO3AENCTBUIO HebnaronpusTHbIX MNepeMeH B KOMMEep4ecKuX,
(PUHAHCOBbIX M 3SKOHOMUYECKMX YCNoBUSAX. B yKasaHHY penTUHroByk rpynny
BK/IIOYAKOTCA A0AroBble WHCTPYMeHTbl € pentuHrom ot A-(RU) pgo AA+(RU) (no
HaumoHanbHon wkane AKPA (AO)).

PeitnHrosas rpynna III - cpeaHuin ypoBeHb KpeanToCcnocobHOCTU, hUHAHCOBOW
HaAeXHOCTU (OT yMepeHHO HU3KOro A0 CpefHero), npu 3TOM MNPUCYTCTBYET BbICOKas
YYBCTBUTENbHOCTb K BO3AENCTBUIO HebnaronpusTHbIX MNepeMeH B KOMMEep4ecKuX,
(PUHAHCOBbIX M 3SKOHOMUYECKMX YCNOoBUSAX. B yKasaHHY penTUHroBykt rpynny
BK/IOYAIOTCA A[0AroBble WHCTPYMEHTbl C pentuHrom ot BB+(RU) go BBB+(RU) (no
HaumoHanbHoM wkane AKPA (AO)).

PeiTHrosas rpynna IV. B ykasaHHY PpENTUHIOBYI TIpynny BKOYalOTCA
AONIrOBble MHCTPYMEHTbI:

e6e3 penTuMHra, NpPUCBOEHHOI0 PENTMHIOBbIMM areHTCTBaMM, YyKa3aHHbIMW B
Tabnuue 1, nan

oC pentmHrom Hmxe BB (RU)+ (no HaumoHanbHon wkane AKPA (AQ)),
NPUCBOEHHbIM PENTUHIOBbLIM @areHTCTBOM, yKa3aHHbIM B Tabnuue 1.
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PenTuHroBble rpynnbl MOryT ObiTb MepecMOTPeHbl MPWU BbIMOJIHEHUN OAHOIO W3
cneayrLwmx ycnoBuin:

eBHECEHME W3MEHEHUM B MeTOAMKY pacyeTa W CoCTaB MHAEKCOB MOCKOBCKOM
6upxn;

enipoOYMeE W3MEHEHUS Ha PblHKE, TMpPU3HaAHHbIE CYLWECTBEHHbIMU A4S LUenen
onpeaeneHns perTUHroBbIX rpynmn.

MpoBepka YyCNoBUM AN MepecMoTpa  PEUTUHIOBbIX  FPynn  NpoBOAWUTCS
eXeKBapTasbHO.

2. Mopspok onpepeneHUa NPUHaAAIeXXHOCTU AOJIFOBOro MHCTpyMeHTa K
pPeMTUHroBOM rpynne

OnpepeneHve NpUHAAIEXHOCTU AONTOBOr0 WMHCTPYMEHTa K PEUTMHIOBOW rpymnne
BbIMOJ/IHAETCSA Ha OCHOBAHWM AaHHbIX BeAyLWMX PENTUHIOBbLIX areHTCTB B COOTBETCTBUMU C
Tabnuuen 1.

Ta6nuua 1. ConocraBseHue wKasn peﬁTMHrOBbIX adareHTCTB

Hauuonaabnasa mkana ais Poccuiickoii ®enepaunu .
PeliTunrosas
AO "Jkcnepr
AKPA (AO) 000 "HKP" 00O "HPA" rpynmna
PA"
PeliTunrosas
AAA(RU) ruAAA AAA.u AAA|rul
rpynna I
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, AA+ru|, AA|ru, .
PeliTunrosas
AA-(RU), A+HRU), | ruAA-, ruA+, AA-ru, A+.ru, AA-Jru|, A+rul, I
A (RU), A<(RU) ruA, ruA- Aru, A-ru Alru], A-|rul rpymna
BBB+(RU), ruBBB+, BBB+.ru, BBB-rul, .
PeliTunrosas
BBB(RU), ruBBB, BBB.1u, BBB]rul, .
BBB-(RU), BB+(RU) | ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ry| rpymma
.. . PeiituHroBast
Bonee HU3KUI peHTHHT / pEUTHHT OTCYTCTBYET
rpynna IV

Mpn Hanuumm y [ONTOBOW LEHHOW 6Bymarn, ee aMuUTeHTa WAM NOPYYMTENsa WIn
3aeMlmKa no BbiNycky (NpuUMeHuUTeNnbHO K SPV) HEeCKONbKUX pPenTUHroB, BblbupaeTcs
HaMbonbWKn M3  MMEILWNXCA  aKTyallbHbIX KPEAUTHbIX PENTUHIOB, C Y4YeToM
cneaytoulero:

eIpM HaNMUYMW PENTMHra BbliMNyCKa WCMNOSb3yeTCcs Haumbonblunii M3 akTyasbHbIX

KPeAUTHbIX  PEUTUMHIOB  BbINyCKa, MPUCBOEHHbIX  Pa3/IMYHbIMW  PEUTUHIOBbIMMU
areHTCcTBamu;

eB OTCYTCTBMM PEWTUHra BbINMyCKa, MPUCBOEHHOrO XOTS 6bl OAHWM PEWTUHIOBLIM
areHTCTBOM, MNpW HaAU4MM penTUHra 3SMUTEeHTa UeHHoOW OyMarnm ucnonb3yercs
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HanbonbWKn M3  aKTyaslbHbIX KPeAUTHbIX PENTUHIOB 3MUTEHTA, MPUCBOEHHbIX
Pa3/IMYHbIMN PEUTUHIOBLIMW areHTCTBaMU;

B OTCYTCTBMW pPENTUMHra BbiNyCKa W 3MUTEHTA, MPUCBOEHHOro XOoTs 6bl OAHMM
PENTUMHIOBbIM aAreHTCTBOM, MNPX HaNW4Mn pPEenTUHra MnopyyuTens WM 3aeMuumka no
BbINyCKy (NpuMeHuTenbHO K SPV) ueHHoM 6yMarm wucnonb3yetcss Hambonblwni us
aKTyasbHbIX KPeAUTHbIX PENTUHIOB MOpydYuTens WAWM  3aeMlwmka Mo  BbIMNyCKy
(NnpuMeHuTEeNnbHO K SPV), NPUCBOEHHbIX PasfMYHbIMU PENTUHIOBbIMW areHTCTBaMM.

Mpn Hanuumm y 6aHKa, B KOTOPOM pasMeleH Aeno3UT HECKObKUX PenTUHIOB,
NMPUCBOEHHbIX PasfIMYHbIMU PEUTUHIOBLIMU areHTCTBaMu, BblbupaeTcs Haubonblinii us
NMEIOLLNXCHA aKTyaslbHbIX KPeAUTHbIX PENTUHIOB.

3. OcobeHHOCTM onpeapesneHnna KpeautHbix cnpepoB ana I, II, III
PEUTUHIOBbIX rpynn

KpeauTHbln cnpesn ana pentuHrosbix rpynn I, II, III paccumTbiBaeTcsi Ha KaxAayto
AaTy onpeaeneHns crnpaBensiMBon CTOMMOCTU AOSIFTOBOIO MHCTPYMEHTA.

Mpu BbluncneHnn kpeautHoro cnpega I, II, III peATUHrOBbLIX FPyNn UCMNOSb3yeTCcs
MeAMaHHOe 3HayeHue KpeauTHOoro cripega 3a nocnegHue 20 TOproBbiX AHeN (<= AaTbl
onpeaeneHns cnpaBeasinBo CTOMMOCTH).

Ona pacyeta MeAMaHHOro 3HadyeHus kpeauTtHoro cnpepa I, II, III penTUHroOBbIX
rpynn WCNOMb3YITCA 3Ha4YeHUs [AOXOAHOCTU cneayrwmx o6AnraunmoHHbIX MHAEKCOB
MOCKOBCKOW OWpXW, pacKpblBaeMblX MO MTOraM Kaxaoro TOProBoro AHS Ha cauTte
MOCKOBCKOWN 6MpPXN:

a. NHpekc kopnopatuBHbix obnuraumn (> 1 roga, pentnHr = AAA(RU))
Tukep:RUCBTRAAANS

OnuncaHne nHgekca: https://www.moex.com/ru/index/RUCBTRAAANS
ApxuB 3Ha4veHunn: https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. MHaekc kopnopaTtmBHbix obnuraumii (> 1 roga, A-(RU) < pentuHr <AA+(RU))
Tukep:RUCBTRA2A

OnucaHne nHgekca:https://www.moex.com/ru/index/RUCBTRA2A

ApxuB 3Ha4deHun: https://www.moex.com/ru/index/RUCBTRA2A/archive/

c. NHpekc kopnopaTtuBHbiXx obnuraumn (> 0,5 roga, BB+(RU) < pentnHr <
BBB+(RU))

Tukep:RUCBTR2B3B

OnwucaHune nHgekca:https://www.moex.com/ru/index/RUCBTR2B3B

ApxuB 3Ha4deHunn: https://www.moex.com/ru/index/RUCBTR2B3B/archive/

PacyeTr ™MepmaHHoOro kpeautHoro cnpega ansa I, II, III penTUHroBbIX rpynn
OCYLLECTB/ISIETCS B crneaytolem nopsakel!:

! Tpu pacuere Meanannoro kpeautnoro crpena mis 1, I1, 111 pefituarosix rpynm ucnons3ytores 3uavenne Crasku KB
B TOYKE, COOTBETCTBYIOIIEH [IOpAallUM COBETYIOLIEr0 PEUTHMHIOBOM TIpyNIe WHAEKCa M 3HAUYEHUs JOXOAHOCTU
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PevtnHrosas rpynna I
PaccunTbiBaeTca KpeAuTHbIM cnpea Serr 3@ Kaxabli n3 20 nocrnegHMX TOProsbiX
AHen:

Spr1 = (Yrucerraaans — KBZlrucBTRAAANS) X 100, (18)
roe
Spri- 3HAYEHUs crpefa, paccyMTaHHble B 6a3UCHbIX MyHKTaX;
YrucBTRAAANS™ AO0XO0AHOCTb mHAaekca RUCBTRAAANS, packpbiTasd MocKoBCKOWM
6upxxen;

KBJlgruceTrRAAANS- 3HadeHne CrtaBkm KBl B TOuKe, COOTBETCTBYHOLLEN
atopaunm nHaekca RUCBTRAAANS packpbiToin MOCKOBCKON 6upiken.

PaccuuTbiBaeTcs MeAnaHHOe 3HauYeHWe KpeaAUTHOro cnpega Spf; 3a nocneaHue 20
TOProBbiX AHen (MegmnaHa n3 Nosly4YeHHoro psaa Serr).

MNpu pacyeTe MeaMaHHOro 3HAYeHUs KPeaAUTHOro cnpena Spt; MPOMEXYTOUHble
OKpYIr/IeHMS 3HadeHuMn Spr1 He npom3BoasaTcs. [lonydyeHHoe MeAuaHHOe 3HayeHue
KpeAUTHOro cnpena Sp; OKpyrnsietcsa no npaswiaM MaTeMaTUYeCKOro OKpYrfiieHus Ao
Lenoro 3HavyeHums 6a3nCHbIX MyHKTOB.

PevtnHrosas rpynna II
PaccunTtbiBaeTca KpeauTHbIA cnpej Serix 3@ Kaxabli 13 20 nocneaHux TOpProsbiX
OHen:
Sprit = (YrucsTra2a — KBJRUCBTRAZA) X 100, (19)

roe
Sprii- 3Ha4YeHUs cnpega, paccymMTaHHble B 6a3MCHbIX MyHKTaXxX;
YruceTRAZA- AOX0AHOCTb MHAekca RUCBTRA2A, packpbiTas MoCKOBCKOW bupxen;

KB/lguceTrA2A- 3HA4YeHMe CtaBku KB/l B TOUKe, COOTBETCTBYIOLWEN AlOpauMn MHAEKCA
RUCBTRAZ2A packpbiTon MockoBcKon 6upxken.

PaccuuTbiBaeTcs MeaMaHHOE 3HaYeHue KpeaAWTHOro cnpega Sgf; 3a nocnegHue 20
TOProBbiX AHen (MegmaHa M3 nosy4vyeHHoro psaa Seri).

MNpu pacyeTe 3HAYEHUSs MeAWAHHOrO KpeauTHOro cnpena Spf; MPOMEXYTOYHble
OKpYIr/IeHMS 3Ha4yeHWh Sprix He npom3BoasATcs. [loslydeHHoe MeAuaHHOe 3HayeHue
KpeaAuTHOro cripeaa Spf; OKPYrnsieTcs No npaBuiaM MaTeMaTUYecKoro OKpYr/eHus Ao
Lenoro 3HavyeHms 6a3nCHbIX MyHKTOB.

PentuHrosasa rpynna III

PaccunTtbiBaeTCca KpeauTHbIM cnped Serw 3@ Kaxabln n3 20 nocnegHux TOProBbiX
aHen:

00IHMTrallMOHHBIX HHAEKCOB MOCKOBCKOM OMPIKH 3a PsIZi COMOCTABUMBIX JIaT, COCTOANIHN U3 20 MocieTHUX TOPTrOBBIX AHEH
MO/APSA.
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Sprii = (Yrucetr2B38 — KBJRUCBTR2B3B) X 100, (20)
rae
Sprip- 3HAYEHUA cripefa, paccYnTaHHble B 6a3UCHbIX NYHKTaX;
YruceTR2B3R~ AO0X0AHOCTb MHAekca RUCBTR2B3B, packpbiTas MockoBCckon 6upxen;

KBARryceTR2B3 -~ 3HayeHne CraBku KB B TO4YKe, COOTBETCTBYIOLEN Aropaunn
nHaekca RUCBTR2B3B packpblTon MOCKOBCKOM BUpxen.

PaccunTbiBaeTcs MeamMaHHOE 3HadYeHWe KpeaUTHOro cnpepa Spfy 3@ nocnegHue 20
TOProBbiX AHeN (MegmaHa M3 nosy4vyeHHoro psaa Serr).

MNpn pacyeTe 3HAYeHUS MeAMaHHOro KpeauTHOro cripeaa SPty MPOMEXYTOYHble
OKPYFNEeHUs 3HayeHWNn Sprx He npousBoasaTcs. [onyyeHHoe MeauaHHOoe 3HayeHue
KpeauTHOro crnpepa Spt; OKpYyrnsieTcs no npaBufiaM MaTeEMaTMYeCKOro OKpYrieHus Ao
Lenloro 3Ha4yeHust 6a3nCHbIX MYHKTOB.

4.0cobeHHOCTH onpeneneHNa KpeautHbix cnpenos ansa IV QEVITMHFOBOﬁ
rpynnbl

C yyeTOM Hanumuus B AAHHOW rpynne AO0JroBblX NHCTPYMEHTOB HU3KOI0 KPeaAUTHOro
KayecTBa, B T.4. npepanedonTHbIX, @ TakKXe  [OArOBblX  MHCTPYMEHTOB
YAOB/IETBOPUTENIBHOINO KPEeAUTHOrO KavectBa, HO 6e3 penTuHra, MeamaHHbIn KpeauTHbIN
cnpea Sply PpaccuymMTbiBaeTCs Ha WMHAMBMAYANbHOW OCHOBE ANS KaXAoro AO0JroBOro
WHCTPYMEHTa.

3HayeHne MeauMaHHOro KpeauTHOro crnpega AN AOJroBOro  WHCTPyMeHTa,
BKNtOYEeHHOro B IV penTuHroByro rpynny, pacCUUTbIBAeTCAa Ha Kaxayw AaTy
onpeaeneHvMs CrnpaBeasiMBOM CTOMMOCTM AONATOBOrO0  WMHCTPyMeHTa B c/eayloueM
nopsake!?:

He peXxe 4YeM Ha NoCNefHUN AeHb KaXAoro KBapTasa ANns A0JITOBOr0 MHCTPYMeHTa

onpenenseTca 3HayeHue KpeauTHoro crnpega C rMPUMEHEHWEM OAHOro U3

nepeymncneHHblX Huxe crnocoboB (panee - 3KCNepTHOe 3HayeHue KpeauTHOro

cnpena). O4HOBpPEMEHHO ANA AO0NroBOro MHCTPYMEHTa onpeaensiercs BesnduHa

OTKJIOHEHWNSA 3KCNEPTHOro 3HAaYeHUs KpeaUTHOro cnpeja oT 3Ha4YeHUa MeaAuaHHOoro

KpeanTHOro cripega, paccymTtaHHoro ans III penTMHroBOW rpynnbl Ha 3Ty Xe AaTy

(ASpraui-1 »);

MeAMAHHbIA KpeauUTHbIN cnpen Spt, ANA AO0NroBOro WHCTPYMEHTa Mpu3HaeTcs

paBHbIM (B nopsake ybbiBaHUA npuopuTeTa):

" 3KCMepTHOMY 3HAYEHWUIO KPeAWUTHOro crnpefa, eciim OHO pacCyMTaHO Ha Aarty
onpeaeneHns cnpaseasinBon CTOMMOCTU AOSITOBOrO MHCTPYMEHTA;

" 3Ha4YeHMI0 MeAuaHHOro KpeauTHOro crnpega, paccuutaHHomy ang I
PENTUHIOBOW rpynnbl Ha AaTy onpeaeneHus CcnpasBeanvMBon CTOMMOCTU
AONrOBOrO  WMHCTPyMEHTa U YBE/IMYEHHOMY HA  BENUYMHY  ASprgn_; y,

12 Ecnun Ha paTy onpeaeneHuns cnpaBeAsnMBoOi CTOMMOCTY AONTOBON LieHHOM 6yMaru, BKIOYeHHo! B IV
PEATUHIOBYIO FPynny, 3Ha4YeHNe MeaANaHHOro KpeamuTHOro cnpeaa Anst Heé He YCTaHOBJIEHO, TO pacyeTHas
LleHa Takol AONTroBoOM LeHHol 6ymarmn onpeaeneHHas METoA0M NpUBEAEHHOW CTOMMOCTU 6yayLmx
AEHEXHbIX MOTOKOB MPU3HAETCSA paBHOM HYJIHO.
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pacCuMTaHHylO Ha Haubonee nMO34HIOK AaTy OMNpeaeneHust 3KCNepTHOro
3HaUYEHUs KPeaMTHOro cnpefa Ans AaHHOro A0JITOBOro MHCTPYMEHTA.
B uensax HacTosiwero nyHKTa B pacyeTe 3Ha4YeHMs MeAMaHHOro KpeaAuTHOro cnpeaa
ans III peMTUHroBOW rpynnbl He YUYUTbIBAeTCA NpeMus 3a Cy60pAMHMPOBAHHOCTL B
cny4yae, ecniv AONrOBOWM MHCTPYMEHT ABNsieTcs Cy60pAMHMPOBAHHbLIM.

Mpn pacyeTe 3KCNEPTHOro 3HAYEHUS KpPeaUTHOro crnpeda MaKCUMasibHO
ncnonb3yloTcs Habnogaemble pblHOYHbIE AAaHHbIE. Huxke npuBeaeHbl BO3MOXHbIE METOAbI
pacyeTa 3KCNEpPTHOro 3HayeHuUs KpeauTHOro cnpena B nopsake ybbiBaHMSA npuoputeTa
NO WUCNOJIb30BAHMIO PbIHOYHbIX AAHHbIX:

eEcnn y smuTeHTa mMeroTca B obpalleHun Apyrue BbINYCKU [ONATOBbIX LEHHbIX
6yMar, No KOTOpPbIM CyLECTBYET aKTUBHbIA PbIHOK U MMEKTCS AOCTYMHblE LeHbl YPOBHSA 1
nepapxum cnpaBeannBon CTOMMOCTM, TO MeAMaHHOEe 3HayeHue KpeauTHOro crnpeaa
paccumuTbiBaeTca no ¢opmyne (21) Kak cpeaHee 3HadeHWe OTKIOHEHWI 3P deKTUBHOM
AoxoaHOCTM K noraweHuto (odepTte) Takux BbinyckoB oT CraBkn KB ansa
cpeaHeB3BELUEHHOr0 Cpoka Ao noraweHns (odepTbl) COOTBETCTBYIOLWLEro BbiNyCKa.

S, = OKPYTJI(CP3HAU(YTM; — KBJI;),4) x 100, (21)
roe

SPt - MeAMaHHoe 3HayeHWe KpeauTHOro crpega, paccyuMTaHHble B 6a3MCHbIX
NyHKTax;

YTM;- a¢pdeKkTnBHas AO0X0AHOCTb K noralweHunto (obepTe) no
CpeAHEeB3BELWEHHON LeHe i-ro BbiNycka AONroBoM LUeHHOWM 6ymaru, packpbiTas
MockoBckon 6upxen;

KB/l;- 3HayeHne Crtaskm KB/ B TOuKe, COOTBETCTBYIOLEN CpeAHEB3BELUIEHHOMY
CpOKy A0 noraweHus (odepTbl) i-ro BbiNyCcka AOTOBOM LeHHoW 6ymaru;

i- naeHTudukKaTop BbiNyCcka AO/TOBOM LEHHON 6yMarnm aMmuTEHTa, OT/IMYHOIO
OT OLEHMBaeMOro.

e ECnn BbINyCKY [O0ATOBOM LEHHOM 6yMarn Wanm sMUTEHTY /NopyydnTentd 3TOro
BbINyCKa MPUCBOEH PEeNTUHI PEeNTUHIOBbIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1, TO
MeAMaHHOe 3HayeHune KpeauTHOro cnpeda paccumTbiBaeTca no dopmyne (22) Kak
cpeaHee 3HayeHne OTKIOHEHUN 3PdPEeKTUBHOM AOXOAHOCTM K noraweHuto (odepTte)
BbINYCKOB AONArOBbIX LEeHHbIX 6yMmar ¢ TakuM xe unu 61M3KUM KpeauTHbIM PEUTUHIOM,
PbIHOK MO KOTOPbIM MPU3HAETCHA aKTUBHbLIM U UMEKTCA HabnaaeMble pbIHOYHbIE LEeHbI
ypoBHs 1, oT CraBku KB[ ansa cpeaHeB3BELWEHHOro cpoka A0 noraweHusa (odepTbl)
COOTBETCTBYIOLEro BblMycKa.

BAM3KMM KpeaAUTHbIM PENTUHIOM MNPU3HAETCA KPEeAUTHbIN PEeUTUHI, KOTOPbIN
OTK/IOHAETCA OT KpPeAUTHOro peruTUHra 3MUTEeHTa/BbiNyCcka/NopyynTens no BbINyCKYy Ha
+/- OAHY KPeAUTHYH CTYMeHb.

SPty = OKPYIJI(CP3HAY(YTM; — KB/J;),4) x 100, (22)
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roe

SPty - MeonMaHHOoe 3HaveHWe KpeaAWTHOro cnpeja, paccyuTaHHoe B 6a3nCHbIX
NyHKTax;

YTM; -  3ddexkTnBHas  AOXOAHOCTb K noraweHuto  (odepte)  no
CPEAHEB3BELIEHHOW LeHe j-ro BbiMycka AOAroBOA LUEHHOW Oymaru, packpbiTas
MockoBcKoW 6upxein;

KB/ - 3HayeHune CraBku KB B TOuKe, COOTBETCTBYHOLLEN
CpeAHEeB3BELWEHHOMY CpPOKY A0 noraweHus / odepTbl j-ro BbiNycKa AOSTOBOM LEHHOWN
bymaru;

j - wnaeHTuduUKaTop BbiNyCcKa AONroBOW UeHHOWM 6yMarn, OTAMYHOrO OT
OLEHMBAEMOro, C TaKMM Xe UIn 6/IN3KNUM KPpeaAUTHbIM PENTUHIOM.

e [Ipn OTCYTCTBMM peEUTUHra BbiNyCcKa AOArOBOM UeHHoW 6ymarn, sMuTeHTa /
nopyymTensa 3TOro BbiNyCKa, MPUCBOEHHOINO PENTUHIOBbIM AareHTCTBOM, YKa3aHHbIM B
Tabnuue 1, MeaMaHHOe 3HaYeHne KpeauMTHOro crnpeaa paccynTbiBaeTcs:

o KaK OTKJIoOHeHune 3 deKTUBHON AOXOAHOCTU K noraweHuto (odepTte) Bbinycka
AONroBOM LEHHOW 6yMarm aHaNOrMyHOro KpeauTHOro KayecTBa, PbIHOK Mo
KOTOPOMY MpU3HAeTCs aKTMBHbIM W WMEKTCH PbIHOYHbIE LEHbl ypoBHS 1
nepapxum cnpaseanmeon crommoctun, ot CtaBkm KB ans cpeaHeB3BELEHHOro
cpoka Ao noraweHuns (odepTbl) COOTBETCTBYHOWErO BbiNycKa. AHanorMyHoe
KpeaAnTHOE KayecTBO MOXeT onpeaensiteCd Ha OCHOBAHWMM MNPUCBOEHHOMO
KPeaAUTHOro penTUHra wucxoas u3 BHYTPEHHENn MeToAWKW onpeaeneHus
BENIMYNHbI KPEeANTHOrO pucKa.

o KakK MeaMaHHOe 3HayeHue KpeauTHOro cnpega, paccuduTaHHoro ang III
PENTUHIOBOW rPpynnbl, YBE/IMYEHHOE Ha BEANYNHY AFD.

BenununHa AFD onpegenseTcad KakK pasHuua Mexay B3BELWEHHbIM Ha
cpeaHeaHeBHble 06beMbl TOProB CNpeaoM AOXOAHOCTUM Bbl6OPKM BbIMYCKOB A0/TOBbIX
ueHHbiXx 6ymar k CraBke KB[] B TOuke, COOTBETCTBYHLLEN Alopaunm®® Bbinycka, u
3HayeHWeM cpegHero 3a ps4  CONOCTaBUMbIX AaT cnpeja  AOXOAHOCTM  MHAEKCa
RUCBTR2B3B, wucnonb3dyemoro pansi pacdeta kKpeauTHoro cnpega III pentuHroson
rpynnbl, K 3HadeHuto CtaBkm KB B TO4yKe, COOTBETCTBYIOLWEWN Atopauun®® mHaekca
RUCBTR2B3B.

Boibopka BbINYCKOB AONrOBbIX LEHHbIX 6yMar BKAO4YaeT BcCe BbiNyckn 6e3
penTuUHra® [oNrosbiX LUEHHbIX 6yMar pOCCUMMUCKUX 3SMUTEHTOB, HOMWHUPOBAHHbLIX B
pybnax, (3a MWCKAIYEHMEM T[OCYyAapCTBEHHbLIX UeHHbIXx 6ymar P® un ueHHbIXx 6ymar
cybbvekToB Poccurickon ®epepaunmn). U3 nonyvyeHHOM BbIGOPKM UCKNOYAKOTCA BbIMYCKK
OONroBbIX UEHHbIX 6yMar 3sMuTeHTOB, AonyctuBwKnX aedont® xota 6bl 04HOMO

13 Niopauus, onpeaeneHHas Ha OCHOBAHWUM AaHHbIX MOCKOBCKOWM BUPXMU.

14 [wopaumns, packpbiBaeMass MOCKOBCKOM Hupxen.

15 PEATUHI, NMPUCBOEHHbIN PEWTUHIOBbLIM areHTCTBOM

16 OnpeaeneHve AedoNTOB NPOU3BOAMUTCSA Ha OCHOBAHUM NY6AMUHbLIX AOCTYMHbLIX AaHHbIX MO AedonTtam,
nybnnkyeMbix Ha canTe cbonds.ru.
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obs3aTtenbcTBa, NpesyCcMOTPEHHOro XoTa 6bl O4HMM BbIMYCKOM AOINOBbIX LEeHHbIX 6yMmar,
a TakKXe [0Mrosble UEHHble 6yMarnm KOJUTIEKTOPCKMX KOMMNAHUM, BBMAY cneumdukmn
npodunIsa pMCKOB TaKNX KOMMaHUN.

5. Mopsapnok onpeaneneHva aAviana3oHa KPEeAWUTHbLIX cnpeaos  aAns

PEUTUHIOBbIX rpynn

Boibop AManasoHa AMana3oHOB KpeaUTHbIX CrpeaoB A1 PEUTUHIOBbIX rpynn
OCHOBbIBAETCS Ha CneaytoLleMm:

eMeAMaHHOE 3HA4YeHWe KpeauTHOro cnpega onpegensieTcs B nopsiake,
npeaycMOTPEHHOM HacTosawmmn Mpasunamm;

eHMXHAA rpaHuua ana I-ol penTUHroBoM npuHMMaeTcs pasBHoM 0, Tak Kak
AOXOAHOCTb obnuraumii I-om penTUHroBOM rpynnbl He A0/MKHA OblTb HWMXKE cpeaHen
AOXOAHOCTW rocyAapCTBeHHbIX bymar;

eHMXHAA rpaHuua ana II-om penTUHroBoM rpynnbl yCTaHaBMIMBAETCA pPaBHOM
MeANaHHOMY 3HayeHuo [-0M penTMHIOBOW rpynmnbl, TaKk KakK AOXOAHOCTb obnuraunn II-
ON PENTUHIOBOWM rpynmnbl He AOJ/KHA ObITb HUXE cpeaHen AoxoaHOCTM obnuraumin I-on
PENTUHIOBOW rpynnbl;

eHMXHAA rpaHuua ana Ill-ei penTMHroBoW rpynnbl yCTaHaBAMBAETCS pPaBHOM
MeANaHHOMY 3HauyeHuto II-oM perTUHIoBOM rpynnbl, TaKk Kak AOXOAHOCTb obnurauyun III-
€N PEeNTUHIOBOW rpynnbl HE AO0/MKHA 6biTb HUXE CpeaHen [oXoAHOCTU obnuraumin II-on
PENTUHIOBOWN rpynnbl;

eBEPXHSASA FpaHMLA PENTUHIOBOW rpynnbl YCTaHaBAMBAETCA TakMM 06pa3om, 4To6bl
AManasoH MeXxAay HMXHEN rpaHuuen v MeamaHon O6bln paBeH AnanasoHy Mexay
MeANaHOW N BepXHeW rpaHnuen peMTUHIOBOM rpynmnbl.

PacueT awanasoHa KpeauTHbIX cnpefoB (MWUHUMANbHOMO 3HAa4YeHUs KpeauTHOro
cnpepa - Min(a), MakcMManbHOro 3Ha4YeHnsa KpeanTHoro cnpega - Max (B)) BbinonHseTcs
ansa I, I1, 111 penTUHroBom rpynnbl NCX0AS U3 3HAYEHUN MeAMaHHbIX KpeaAUTHbIX cnpenoB
COOTBETCTBYIOLWEN PENTUHIOBON rpynnbl B COOTBETCTBUM C Tabnnuen 2 ¢ y4eToM npemMmm
3a cybopaANHUPOBAHHOCTb (eCc/In MPUMEHMMO K aHaNU3UPYEMOMY UHCTPYMEHTY).

MToroBble AnManasoHbl KpeAUTHbIX CNPeaoB NpuBeaeHbl B Tabnuue 2.

PacyeTr pauanasoHa KpeauTHbiX cnpegoB Ana IV pelTuHroBom rpynnbl  He
BbIMNOJIHAETCS.

OedonTt, Hanuumne nHdopmaunm o peCcTpyKTypmsaumm B OTHOLWEHUN XOTS 6bl ogHOro ob6sa3aTenbCTBa,
npeAyCcMOTPEHHOr0 XOTs 6bl OA4HWM BbIMYCKOM AOJIFOBbIX LLeHHbIX 6yMar aMuTeHTa, npeanonaraet gedont
IMUTEHTA.
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Ta6nuua 2. lvana3soH KpeAuUTHbIX CNpeaAoB PEATUHIOBbIX Fpynnm.

Ownana3soH KpEOAUTHbIX CNpeaoB

Min (a) | MeamnaHa | Max (B)

PentuHrosas rpynna I

0 + npemus | Sp + npemus | 2 x SI4 + npeMus

PerituHrosas rpynna II

S + npemus | si, + npemus | (2 x Sy — SB) + npemus

PentnHrosasa rpynna III

S + npemus | iy + npemus | (2 x SPy — Sy + npemus
lpumeyaHue:

B Tabnuue 2 3HauyeHWe NokasaTens «MnpeMusi» MpUHMMAETCS PaBHbIM 3HAYEHUIO

npeMmn  3a  CcybopAMHUPOBAHHOCTb  ANIS

cybopAMHNPOBAHHbIX

AENO3NTOB

n

cybopaAMHMPOBaAHHLIX 06MraumMn KpeauTHbIX OpraHusaunni B Clydae OTCYyTCTBUSA

perTMHIra BbiMycKa, U paBHbIM 0 B OCTasIbHbIX Cly4asX.
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MpunoxxeHue 6

MeToauka onpeaeneHus cnpaBen/inBon
CTOMMOCTMU aKTUBOB C YUETOM KpeAUTHbIX PUCKOB

O6uwme NonoXxKeHus

OueHka KpeauTHOro puMcKa MCNosb3yeTcs A1 pacyeTa cnpaBeasMBOA CTOMMOCTMU
aKTMBOB, a TakKXe ANs pacyeTa cnpaBefAIMBOM CTOMMOCTU AEHEeXHbIX 06593aTenbCcTB U3
KpeauTHbIX AOrOBOPOB W AOroOBOPOB MOJIYYEHHbIX 3aliMOB, MO KOTOpbIM MU asngetcs
3aEeMLUMKOM.

B uensAx npuMMeHeHMa HacTosWwen MeTOAMKM B OTHOWEHWU  [EeHEeXHbIX
0653aTeNbCTB U3 KPeaUTHbIX AOrOBOPOB M AOrOBOPOB MOJSTYYEHHbIX 3aMMOB, MO KOTOPbIM
MN® aenseTca 3aeMwmkoM, nobble yKasaHUsa MO TEKCTy Hactosuwero [NpunoxeHus:
«(UHAHCOBbIN AKTUB»; «aKTUB»; «(MUHAHCOBbIN WMHCTPYMEHT»; «UHCTPYMEHT»; <«MpaBa
TpeboBaHMS M3 OOrOBOPOB 3aliMa M KPeAWTHOro AOroBopa»; «npaBa TpeboBaHus Mo
aKTMBY»; «TpeboBaHUA Ha MorallieHne OCHOBHOMoO A0JIra M NMpouEeHTOB»; «TpeboBaHUS»;
«npouyune TpeboBaHus»; «0653aTEeNbCTBO no 3anmy»; «06a3aTenbCTBO>»;
«3a[0/DKEHHOCTb MO 3aMMy»; <«3a[0/DKEHHOCTb» W MpoyMe TepPMUHblI CXOXMEe UM Mo
CMbICNY ynoTpebnsatoTCca B 3HAYEHUU AEeHEXHbIX 0693aTeNbCTB U3 KpeaUTHbIX AOrOBOPOB
N 0OrOBOPOB MOJTYYEHHbIX 3alMMOB, MO KOTOPbIM MNMN® ABNSETCSA 3a€MLLUNKOM.

Mpyn NpUMEHEHUM HACTOSILLEN METOAMKN B OTHOLLUEHUM AEHEXHbIX 0693aTenbCTB U3
KpeauTHbIX AOroBOPOB W AOroBOPOB MOJYYEHHbIX 3alMMOB, Mo KOTopbiM MUD asnsetcs
33aeMLINKOM, NOA4  <HOPUAMYECKUM  NIMLOM»,  «KOHTpPareHTOM»,  «3aeMLUMUKOM>»,
«OO/MHKHUKOM» noHuMaeTcsa [MN®, npu 3TOM MOHUTOPUHI COBBLITUIA Beaywmx K
obecueHeHnto, cobbiTMii BbIxOoAa W3 cocTosHUA obecueHeHns, cobbiTMn aedonTa
(BkNtovas cobbiTns, npuvpaBHeHHble K AedonTy) U BbIXoAa M3 COCTOAHUA AedonTta, a
Takxe onpegeneHue (oueHka) sepositHocTn gedonta (PD) u notepb B cnyyae agedonta
(LGD) ocywecTBNaOTCA B OTHOLIEHMX YNpaBnsaoLwen KoMnaHmm, KoTopas oCyLecTBnseT
[OBepuUTesibHOe ynpasiieHne nmyliecrtsom MNMNO.

Mpn >TOM B 3aBUCUMOCTU OT CTEMEHW BAUSHUSA KpPeaAUTHOro pucka Ha
CcnpaBeanuByl0 CTOMMOCTb aKTMBbI KNAacCUPUUNPYIOTCA Ha crieayowme ctagumn:

e CcTaHAaapTHble (6e3 npmM3HakoB obecueHeHus);

e obecueHeHHble (6e3 HacTynneHus gedonTa);

® aKTUBbI, HaxoAswmecs B gedonTe.

MepeuyeHb  aKTUBOB, McnosibsyeMblii AN yKasaHHbIX  cTagum
3a/l0JXKEHHOCTH, CcrnpaBea/iuBasl CTOMMOCTb KOTOPbIX KOPpPEKTUpPyeTCcA Ha
pa3Mep KpeaUTHOro pucka:

CtaHpapTtHble akTuBbI (6e3 npu3HakoB o6ecueHeHuUn ), a UMEHHO:

e [lpaBa TpeboBaHus M3 aOroBopa 3ariMa M KpeanTHOro Aorosopa;

e [ebutopckas 3a40/MKEHHOCTb (B C/yyae onpegeneHuss  crnpaBensiBomn
CTOMMOCTW TaKoOW 3aA0J/IKEHHOCTU C UCMNONb30BaHMEM MeToAa MpPUBEAEHHOW CTOMMOCTU
6yAywWmMX AEeHEXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynnenus aedonrta), a UMEHHO:
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e [leHeXHble cpeacTBa Ha cYeTax M BO BKJ1aAax;

e [loNroBble MHCTPYMEHTbl (B C/lydae OTCYTCTBUS LleH OCHOBHOMO pblHKA WU LEHHbI,
paccuntaHHon LleHoBbIM uUeHTpoM HPZ, no3BONASAKOWMX ONpeaennTb CrnpaBeanmByilo
CTOMMOCTb Ha AaTy onpeaenexHus CHA);

e [lpaBa TpeboBaHUSA U3 KpeAUTHbIX JOrOBOPOB U AOrOBOPOB 3ailMa;

e [ebutopckas 3a40/1KEHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOpPbIX OnpeaensieTcsa Ha OCHOBaHMU OT4yeTa oueHwmka (C
y4eTOM MOJSIOXKEHUM, YCTaHOBNEHHbIX B Pasaene 7 HacToAWwero NpuaoXeHus).

AKTuBbI, Haxoasauwmecs B aedonrte, a MMEHHO:
e Bce BMAbl aKTUBOB, Haxoaswmecs B aedonTe.

Ans  uenen  HacTosllled  MEeTOAMKM  KOHTpareHTbl -  MHAWBUAYaNbHblE
npeanpuvHUMaTENN NPUPABHUBAOTCA K KOHTPAreHTaMm — U3nNYeckum aunLam.

TepMUHBbI U onpeaeneHus, UcnoJsiblyemsblie B HactosweM lNMpunoxxeHnm

KpeauTHbIA PUCK — pPUCK BO3HWKHOBEHUS MOTEPb B pe3ysibTaTe HEWCMNOSHEHUS
065a3aTenbCTB KOHTpPAreHTOM (3MUTEHTOM), a TakKXe B pe3y/nbTaTe M3MEHEHUS OLEeHKMU
KpeamTocnocobHocTn (KpeanTHOro pucka) KOHTpareHTa (3MmUTeHTa).

be3puckoBasn cTtaBka:

e B poccuiicknx pybnsx:

Craeska, onpegensiemas wn3  G-KpMBOW, NOCTPOEHHOM MO  POCCUINCKUM
rocyaapcrBeHHbiM obnuraumam - KB (kpuvBass 6eCKynoHHOW AOXOAHOCTM MOCKOBCKOM
6mpxnt’).

Onsa uenen pacyeta 6e3pnUCKOBON CTaBKW MUCMONb3YIOTCA Crieaytowme OKpyrneHums:

3HayeHne cpoka CTaBKu onpeaenseTcs 40 4 3HAaKOB Nocse 3ansaTon;

NTorosoe 3HaueHue CTaBKM onpeaensieTcs Ao 2 3HAaKOB Nocne 3ansTon.

B oTcyTtcTBME BO3MOXHOCTM oOnpegeneHns akTyanbHblX 3HadeHun Kb
MockoBCKOM 6MpXWM B KayecTBe BPEMEHHOM anbTepHaTMBbl 6Ee3pMCKOBOM CTaBKWM A4
onpeneneHns CnpaBeaIMBON CTOMMOCTUM aKTUMBOB MOXeT ObiTb MCMoSib30BaHa CTaBKa,
paccyuTbiBaeMass METOAOM MHTeprnonsumMm (HanpuMmep, TMHENHOW) Ha OCHOBE AOCTYMHbIX
ctaBok ROISfix Ha aaTy onpeaeneHus cnpaseasMBon CTOMMOCTWU. Bbi6op MHOM CTaBkK B
OTHOLIEHMN aKTMBa Ynpasnstowas KoMnaHna odopMiseT MOTUBMPOBAHHLIM CyXAEHUEM
n npepocrtasnseT ero B CneunanmsmpoBaHHbI AeN03UTapUn.

e B aMepuKkaHCKMX gonnapax:

Ona  3a40/HKEHHOCTM CO CPOKOM A0 nMoraweHus, He npesbiwamowmm 1
KaneHaapHbI AeHb — cTaBka SOFR!E;

NS 3a01)KEHHOCTN CO CPOKOM A0 MoralleHnsa cBblwe 1 KasieHAapHoro AHS, HO He
npesbiwawwmm 30 KaneHAapHbIX AHEN — WHTepnonsaumMsa CTaBku Mexay 3HadeHuem

17 https://www.moex.com/s2532
18 https://www.sofrrate.com/
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ctaBkn SOFR M CTaBKOW MO aMepUKaAHCKWUM TOCyAapCTBEHHbIM LieHHbIM 6ymaram!® Ha
CpoK 1 Mecsu.

CraBka, nofsy4vawwasacsd MeToAO0OM JIMHEMHOW  MHTEeprnonsuum CTaBoOK Mo
aMEepUKaAHCKUM roCyAapCTBEHHbIM obnuraunaMm - Ans 3a40/DKEHHOCTM CO CPOKOM A0
noraiweHus, npesblwatowmm 30 KaneHAapHbIX gHEN.

e B eBpo:
Ansa 3a401KEHHOCTN CO CPOKOM A0 MoralleHus, He npesbliwanwmm 1

KaneHaapHbI AeHb — cTaBka ESTR??;

NS 3a01)KEHHOCTN CO CPOKOM A0 MoralleHnsa cBbiwe 1 KasieHAapHoro AHS, HO He
npesbiwawwmmMm 90 KaneHAapHbIX AHEN — WHTepnonsaumMs CTaBku Mexay 3HadeHuem
ctaBkn ESTR M cTaBkoM no obauraumsiMm €BpO30Hbl C penTuHrom AAA2! Ha cpok 3
mMecsua.

CraBka, nony4yawowascsa MeTOAOM JIMHEMHOW  WHTepnonsumuM CTaBoOK MO
obnuraumam eBpo30OHbl C penTuHroMm AAA - aAna 3a40/DKEHHOCTM CO CPOKOM Ao
noraweHms, npesblwarowmnm 90 KaneHaapHbIX gHEN.

e B npoumx BanwTax - Kak 6e3puckosas cTaBka (inbo ee uHTepnonsauus,
HanpuMmep, MHenHas) B COOTBETCTBYIOLWEN BantoTe.

dopmyna 1. dopmMyna IMHENHON UHTEPNONALNMN
RKpin. ecii Dy < Dpi,
Dp—V_4

RKy_, +

X (RKy+1 — RKy_,) ,ecmn Dy < Dy < Diax
RK pmax,€cni Dy = Doy

rae:

Dm - CPOK A0 NOralleHnsi MHCTPyYMeHTa m B rogax (onpeaensercs C TOYHOCTbIO A0
4 3HaKOB NOC/e 3ansTon);

Dmin, Dmax - MWHUManbHbIn (MakKCUManbHbIM) CPOK, Ha KOTOpbIM onpeaeneH
YPOBEHb MPOLEHTHbIX CTaBOK 6eCKYMOHHOW AO0XOAHOCTM noaxoaswmx (peneBaHTHbIX)
rocyfapCTBEHHbIX LeHHbIX 6ymar, B rogax (onpeaensiercsd C TOYHOCTbO A0 4 3HAKOB
nocsne 3ansaTon);

Vi1, V1 — Hanbonee 6nn3knin K Dm CpOK, Ha KOTOPbIA U3BECTHO 3HA4YeHWEe KpUBOK
6eCcKynoHHOM AOXOAHOCTW, He npesBbiwawwmin (npesbiwatowmin) Dm, B rogax
(onpepensieTcs C TOYHOCTbIO A0 4 3HAKOB MOC/E 3ansATon);

RK(T) - ypoBeHb MpPOLEHTHbIX CTaBOK Ansa cpoka T, rae T MOXET NpuUHMMaTb
3HayeHuns V-1, V+1, Dmin, Dmax. WUToroeoe 3HayeHMe CTaBKW onpenensercs Ao 2
3HaKOB NOC/e 3ansaTon B NpoueHTax, 40 4 3HAaKOB B A0NAX.

PD (BeposATHOCTb Aedonta) MO aKTMBY — OUEHKA BEPOSATHOCTM HaCTynneHus
cobbiTna pedonta. MNopsagok onpeaeneHms PD ycTaHoBneH B pasgene 4 HacToswero
MpunoxeHns.

19 https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield
20 https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-

term_rate/html/index.en.html
21

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves
/html/index.en.html
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LGD (loss given default) - oueHka ypOBHs noOTepb B C/y4yae HaCTynaeHus
aedonta. PaccumntbiBaeTcs € y4eToM obecneyeHms no ob6si3aTenbCTBY, BK/KOYas 3asnor,
nopyuutenbcteo u T.n. [llopagok onpeneneHns LGD ycraHoBneH B pasgene 5
HacToswero MNMpuioxeHus.

CoR (Cost of Risk, cToMMOCTb pucka) — AONS OXWMAAEMbIX KPeAUTHbIX YObITKOB,
onpegensemMasl Kak OTHOWEHMEe CYyMMbl C(POPMMPOBAHHOIO pe3epBa MNo4A KpeauTHble
ybbITKM K Banoson 6GanaHCOBOM CTOMMOCTM KpeaAUTOB MO AAHHbIM OoTdyeTHOCTM MCOO
BblbpaHHbIX 6aHKoB. MNopsaaok onpeaeneHns CoR ycTtaHoBneH B pa3sgene 6 HacToswero
MpunoxeHns.

KpeanTHbin pPEeUTUHI PEeWTUHIYeMOoro JsiMua - MHEeHMe He3aBUCUMMOro
PENTUHIOBOrO areHTCTBa O CMOCOBHOCTU PEeUTUHIYEMOro NiMua UCMOSHATb NPUHATbIE Ha
cebsa dunHaHcoBble obs3atensctBa (0 ero KpeamtocnocobHocCcTn, PUHAHCOBOW
HaAEeXHoOCTHU, (GMHAHCOBOM  YCTOMUYMBOCTM),  BblpaXXe€HHOE C  WCMNO/b30BaHUEM
PENTUHIOBOWN KAaTeropum no onpeaeneHHon penTUHIOBOW LwKane.

KpeanTHbIN PEeWTUHI [OJIFOBOro0 MHCTPYMEHTa - MHEHMe pEeUTUHIOBOro
areHTCTBa O CnocobHOCTU aMUTEHTa, nopyumTens (rapaHrta, odepeHTa) CBOEBpPEeMEHHO
yAOBNETBOPATb TpeboBaHNA MHBECTOPOB MO AOSFOBbIM MHCTPYMEHTaM B NMOJHOM ob6beMe
(cornacHo ¢dpnHaHCcoBbIM obsazatenncrBam, npeayCcMoTpeHHbIM 3MUCCUOHHOWN
OOKyMeHTaumen).

B uensax npuMeHeHus HacTosilWwen MEeTOAMKM UCMOMNb3YITCA KpeaAUTHble PernTUHIU
PENTUHIYEMOIo NMua n/nMam AoNroBoro NHCTPyMeHTa.

PenTnHroBble areHTCcTBa. B uUensx npumeHeHWs HacTosWwen MeToauMKM Ans
MOHUTOPMHra npu3HakoB obecueHeHns w©n  cobbiTMi  agedonta  MUCNOAb3YHOTCH
WHpopMaumsa, nonydeHHas (onybaMKoBaHHAasA) OT CAeAYHWUX PeuTUHIOBbIX areHTCTB
(Npn nx HanMuun):

e AHanutmnyeckoe KpeamtHoe PentmHrosoe AreHTCTBO (AKUMOHEpHoe ob6uecTBo)
(AKPA (AO));

e AKUMOHepHoe 0bLlwecTBO «PenTnHrosoe areHTCTBo «2OKkcnepT PA» (AO «3DkcnepTt
PA»),;

e O6LWECTBO C OrpaHM4YeHHON OTBETCTBEHHOCTbIO «HauwnoHanbHoe PenTUHroBoe
AreHTtcTtBo» (OO0 «HPA»);

e O6WecTBO C OrpaHWYEHHOM OTBETCTBEHHOCTbI <«HauuoHanbHble KpeauTHble
PeTnHrn» (000 «HKP»).

B uensax npyvMeHeHMs HaCTOsILLEN METOAMKW ANSA onpeAeneHns YypoBHS perTUHra C
uenbko nocneayrwuwero onpegeneHms BenumuuH PD, wucnonb3yeTtcs MHGOpMauus,
nonydyeHHasi (onybankKoBaHHas) OT CrieayoWwmnX peNTUHIOBbIX areHTCTB:

AKPA (AO);

AO «2kcneptT PA»;
000 «HPA>»;

000 «HKP>».

CTyneHb KpeauTHOro peMtuHra (rpempa) - MMHMManbHbIA War aetannsayum
KpeauTHOro penTtuHra B OyKBEHHO-CMMBOMbHbLIX (Hanpumep, ruAA-, ruA+ v T.n.)
0603HayeHunsX.
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AedonT - BbisBNeHne cobbiTniA, NpMpaBHMUBaeMbIX K A4edONTY N YCTaHOBIEHHbIX B
pasgene 3 HacToswero MNpunoXeHnusa n oTCYTCTBUE YpPeryampoBaHus CUTyauun Ha CPOKM,
onpefensemble OTAENbHO A1 pa3HOro BMAa akTuBoB/0653aTenbCTB.

MNpenenbHble CPOKU MNpU3HaHUA Aedonta ANS pasfiIMyHbIX BUAOB 3a40/KEHHOCTU
yKasaHbl B n. 3.1.

OnepaunoHHasn Aebutopckasn 3a40/1)KEHHOCTb - Aebutopckas
3a40/1KEHHOCTb, OTBeYawLwas KpuUTepusaMm, YCTaHOBJIEHHbIM B [punoxeHnn 7, a Takxe
MHbIM  NpUNOXeHUaAM Hactoawmx [lpasun onpegeneHna CHA  gna  npusHaHuA
3a40/1)KEHHOCTM OnepaunoHHOMN.

Paspen 1. CraHaapTtHble akTuBbl (6e3 npu3HakoB obecueHeHUs)

1.1.ln9 onepaunmoOHHOM 3aAO0/KEHHOCTUM BMAOB, YKas3aHHbIX B HACTOALWMX
Mpasunax onpepeneHns CYA, ANCKOHTUpPOBaHME He MNpPOBOAMUTCHA, Npu cobnraeHnu
TpeboBaHU ANs NpmM3HaHMsa 3a40/1KEHHOCTM B KayecTBe onepaunoHHON.

1.2.0ueHka akTuBoB 6e3 npu3HakoB obecueHeHWs, cnpaBeanMBas CTOMMOCTb
KOTOPbIX OnpeaensieTcsd no MeToAy MNpuUBEAEHHOM CTOMMOCTM 6yaylwmnx AeHEeXHbIX
NOTOKOB (3@ UCKJIIOYEHNEM AEnO03MTOB, NOPSAOK onpeaeneHus crnpaseasimBon CTOMMOCTU
KOTOpbIX ycTaHoBNeH B NpunoxeHun 10 HacToALWmnX MpaBun onpeaeneHus CYA)
paccyuTbiBaeTCsa cneayowmMm obpasom:

dopmyna 2:

Pn
(A+R(T(m)))

PV =3N_, wG75es (1 = LGD  PD(Tn)),

rge

PV - cnpaBeAnMBas CTOMMOCTb aKTMBA;

N - KONNMYECTBO AEHEXHbIX MOTOKOB A0 AaTbl NOraweHns akTuBa, HaunHas Cc aathbl
onpeneneHns CHA;

B, - CyMMa n-0ro AeHexHOoro rnotoka (NpoueHTbl 1 OCHOBHas CyMma);

N - NOPSAKOBbIA HOMEP AEHEXHOro NOTOKa, HavyuHas ¢ aatbl onpegeneHnsa CHA;

R(T(n)) - 6e3puckoBas crtaBka Ha cpoke T(n), onpeaensiemas B COOTBETCTBUM C
NnopsiAKOM, YCTAHOBNEHHbIM B pa3aene «Obuwme nonoxeHns»;

T(n)- konnyecTBo AHen OT AaTbl onpegeneHns CHA [0 AaTbl N-0ro AEHEXHOro
notoka. [na akTMBOB A0 BocCcTpeboBaHus u npasB TpeboBaHUs MO aKTMBaM B KayecTse
T(n) npuHumMaeTcs 1 AeHb. B aaTy noraweHms geHeXxHoro notoka 3HadeHune T(n)=0;

PD(Tn) (Probability of Default, BeposTHOCTb Aedonta) — BEPOATHOCTb, C KOTOPOM
KOHTpareHT B TedeHne T(n) AHEN MOXET OKa3aTbCs B COCTOSiHMM aedonTta. BeposaTHOCTb
aedonta PD(T(n)) onpepensieTcs C y4eTOM MNONOXEHWW, YCTAaHOBJIEHHbIX B pa3aene 4
HacToswero MNMpuioxeHus.

LGD (Loss Given Default, notepu npn gedonte) — Aons 0T CyMMbl, NOABEPXKEHHOW
KpeaMTHOMY PUCKY, KOTopass MoxeT ObiTb noTepsiHa B ciydae aedonTa KOHTpareHTa;
onpenensieTcsa B COOTBETCTBMM C MOPSIAKOM, YCTaHOBJIEHHbIM B pasgene 5 Hacrosuwero
MpunoxeHns.
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MpoMeXxXyTouyHble 3HauYeHUsl pacyeTa MpMBEAEHHOW CTOMMOCTM ANS KaXaoro
AEHEXHOro TMOTOKA, CKOPPEKTUPOBAHHbIE Ha BEMMUYMHY KPEAUTHOr0 pucKa, He
OKPYrNAOTCA.

1.3. lna oueHKu CcnpaBeanMBoM CTOMMOCTM nMpaB TpeboBaHWIW NO aKTuBaMm
(norosopaM) ®oHAa K GU3MYECKMM nuuaM A0 HacTynneHus gedonta M C yyeToMm
nosoxeHun B Pasgene 6, ncnonbsyetrcd ®opmyna 2, B KOTOPOMN Kaxaoe npousseneHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegenserca B COOTBETCTBMM C MOPSAKOM,
YCTaHOBJ/IEHHbIM B pas3gene 6. [N OUEeHKM CTaHAApTHbIX aKTUBOB WCMOb3yeTcs
3Ha4veHne CoR anga cragum 1.

Pa3pen 2. OueHka aktuBoB. ObecueHeHune 6e3 pedonra.

2.1.NMpn BO3HWUKHOBEHMW COO6bITUSA, Beaywero K obecueHeHWo, crnpaBensnBsas
CTOMMOCTb AOJITOBbIX WMHCTPYMEHTOB (B Cily4ae OTCYTCTBMSA LEH OCHOBHOMO pblHKA Ha
naty onpegenenmss CHA n ueHbl, paccunTaHHon LleHoBbIM LeHTpoM HPZL, no3sonstowien
onpeaennTb CNpaBeasiMBYdD CTOMMOCTb Ha paTty onpegeneHns CYA), B TOM u4ucne
AEHeXHbIX CpeACTB Ha cyeTax M BO BKNajax, cnpaBensiMeBasi CTOMMOCTb AebUTOPCKOM
3a40/KeHHOCTN, npaB TpeboBaHMsa NO AOrosopaMm 3amMMa M KpeaWTHbIM [OrosBopam,
onpenenseTcsa B COOTBETCTBMM C METOAOM KOPPEKTUPOBKW CrpaBeaMBOM CTOMMOCTU MO
dopmyne 2.

2.2.Co6biTNA, Beayuwme K o6ecueHeHmnIo:

2.2.1.B OTHOWEHNN IOPUANYECKUNX NNLY

2.2.1.1.HeraTnBHoe AENCTBME PENTUHIOBbLIX areHTCTB, B pe3ynbTaTe KOTOPOro
HOMep rpynnbl KpeaAUTHOro KayecTtBa ANA aKTuBa, onpefesieHHbl B COOTBETCTBUM C
Mpunoxennem I, ctaHoBUTCH 6onee 5, nnu, B pedysbTate KOTOPOro HOMEp rpynnbl He
MoXeT 6biITb onpeaeneH Mo NMpUYMHE OT3biBa PENTUMHra, CBA3AHHOMO0 C CyLIEeCTBEHHbIM
yxyalweHneMm (MHaHCOBOro NOMIOXEHUSA SMUTEHTA / KOHTpareHTa.

YXyAlweHne penTuHra O4HMM PEUTUHIOBbIM areHTCTBOM, paHee npou3BedeHHoe
OPYTMM PENTUHIOBbIM areHTCTBOM W YJYTeHHOe B KadecTBe cobbiTUsA, Beaylwero K
obecueHeHW0, He Yy4YUTbIBAeTCH, eCn MPUYNHOM YXYALUEHUS SBASETCHS O4HO U TO Xe
cobbiTHe.

2.2.1.2.013bIB (@HHY/NMpOBaHME) Yy >SMUTEHTa / KOHTpareHTa JMUEH3UM Ha
OCyLLecTB/IeHNe OCHOBHOIO BUAa AeATeNbHOCTU.

2.2.1.3.Hannure Npu3HaKoB HECOCTOATENBHOCTM (6aHKPOTCTBA) 3aeMLUnNKa?2.

2.2.1.4.0na obpawalowmxcs A0NroBbIX MHCTPYMEHTOB B C/llydae OTCYTCTBMS LEH
OCHOBHOMO pblHKa M LeHbl, paccynuTaHHon LleHoBbIM ueHTpoM HPA, n HOMep rpynnbl
KpeaAUTHOro KayecTBa akTuBa, onpeaesieHHbI B cooTBeTCTBUM C lMNMpunoxeHuem I, 6onee
4 N HOMep rpynnbl HE MOXET 6bITb OnpeaeneH B CBA3M C OTCYTCTBMEM peuTUHra, To K
cobbITMaM, Beaywmm K obecueHeHnto A0NOSTHUTENbHO OTHOCATCS:

e YXxyaweHue (GUHAHCOBOrO MOJIOXEHUS 3MUTEHTA, OTPa3uBLUMECH B AOCTYMHOMU
(UHAHCOBOM OTYETHOCTU, @ MWMEHHO CHWXEHMEe CTOMMOCTM UUCTbIX aKTUBOB A0
OTpUUATENLHOIO YPOBHS.

22 B TOM yMCfe COOTBETCTBUM €O CT. 3. ®3 N2127 «O HecocTosATeNbHOCTU (6aHKPOTCTBE)», pacCMOTpeEHME
CyZIOM MO CYyLEeCTBY 3asiB/ieHMn 0 baHKpoTcTBe M T.4. ®akT nogaun 3asBneHns o 6aHKPOTCTBE MOXET He
paccMaTpuBaTbCa Kak Npu3Hak 6aHKpoTCTBa.
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e lcyesHoBeHME aKTUBHOrO pblHKa ANns (GUHAHCOBOro akTuBa B pe3yfbTaTe
(UHAHCOBbIX 3aTPyAHEHUN IMUTEHTA N OTCYTCTBME LEH, pacCyMTaHHbIX HabnoaaemMbiMm
NCTOYHUKaMn nHgopmaumm (B T7.4. HKO AO HPA 1 MHbIX UeH MHMOPMALMOHHbBIX CUCTEM,
ncnonb3yemblix B HacToawmx MNMpasunax onpeaenenmsa CHA).

e Pe3knmii poCT A[A0OXOAHOCTM tboro nyb6AMYHOrO AO0NrOBOr0  WMHCTPYMEHTA
aMuUTeHTa (Npn OTCYTCTBUM pocTa AoxoaHocTn OD3 u Npu OTCYTCTBMM pocTa AOXOAHOCTU
aHaNornyHblix obauraumim sSMUTEHTOB).

Ynpasnswwas KOMNaHMsa Ha OCHOBE 3KCNepPTHOro (MOTMBUMPOBAHHOMO) CYXAEHUS
onpeaensieT BANSHWE pPoCTa AOXOAHOCTM obnuraumm Ha KpeanmToCcnocobHOCTb 3IMUTEHTA,
ncxoasa N3 CpaBHEHUS CO CMP3AOM aHaNormyHbix obnuraum K O®3 Ha AaTy OLEHKM.

e CraBwuii obwenssectHbIM aedonT no obs3aTensCcTBaM XOJAMHIOBOM KOMMAHUMK
nnn pedont no nybAMUYHOMY A[OATY KOMMAHWM rpynnbi?3, K KOTOPOW MpUHAONEXUT
SMUTEHT, B C/ly4yae MpoAO/DKEHUS O6CNy>XMBaHUA [oara camuMm KOHTpareHToM nocne
cobbiTna gedonTa, 3a UCKIKOYEHMEM HanNMuus AOCTYNHOW/Habntogaemon nHpopMmaumm o
TOM, YTO Takon pedonT npousowen M3-3a CobbITUA, HE CBA3AHHbLIX C AEATENbHOCTbIO
AaHHbIX KOMMaHWN, HanpuMep, BBeAEHWUS CaHKLUMWM, 3anpeTa/HEBO3MOXHOCTU pacyEToB
CO CTOPOHbI MHOCTPAHHbIX KOHTPAreHTOB MM POCCUNCKUX FrOCYAapCTBEHHbIX OPraHoB.

e Pe3kni poCcT AOXOAHOCTU MO Ny6AMYHOMY AOATY KOMMAHWM Fpynnbl, K KOTOPOM
NPUHAANEXUT IMUTEHT (3a UCK/OYEHMEM CllyvyaeB, KOr4a KOHTpareHT umeet nybnmuyHbie
KOTMPOBKW [O0NrOBbIX 0653aTeNbCTB M 3TU KOTUPOBKWM HE MOKa3blBalOT MPU3HAKOB
obecueHeHuns).

2.2.1.5.lna 3a40MKEeHHOCTM MO 3aMMaM, KpeguTaM M npoyer 3a40/1KEHHOCTU B
c/llydae eciMm  HOMep rpynnbl  KpeaMTHOro KayecTBa KOHTpareHTta/nopyuuTtens,
onpefesnieHHbIt B COOTBeTCTBUM C [MpunoxeHuem [, 6onee 4 vnam HoMep rpynnbl He
MOXeT 6bITb onpegeneH B CBA3M C OTCYTCTBMEM pPENTMHra, TO K COObITUSAM, BeAyLnM K
obecLeHeHnIo A0NONHUTENbHO OTHOCATCS:

e YXyaweHue  (pUHAHCOBOroO NONIOXKEHMS 3aemMwmka/pebutopa/KpeanTHOM
opraHmsaumu/6aHka, oTpasmBLUMECA B AOCTYNHOM (PMHAHCOBOW OTYETHOCTU, @ MMEHHO
CHMXXEHMEe CTOMMOCTU YNCTbIX aKTMBOB A0 OTPULLATENBbHOIO YPOBHS.

e Pe3knit poct poxogHoctu nwboro nybAMYHOro AOSFOBONO0  MHCTPYMEHTA
KOHTpareHTa (Npu OTCYTCTBMM pocTa AoxoaHoctn O®3 u npu OTCYTCTBUMM poOCTa
AOXOAHOCTWN @aHANOrMYHbIX 06mMraymn sMUTEHTOB).

Ynpasnswowas KoOMnaHUs Ha OCHOBE 3KCMepTHOro (MOTUMBUMPOBAHHOMO) CYXAEHUS
onpegenser BAWSHME poOCTa AOXOAHOCTM  obnuraumm Ha KpeanuTocrnocobHOCTb
KOHTpareHTa, McxoAs M3 CpaBHEHUSA CO CNp340M aHanormyHblx obnuraumm Kk OdP3 Ha
AATy OUEHKMW.

e Pe3Kunii poCT A4OXOAHOCTU MO Ny6AMYHOMY AONTY KOMMAHWI Fpynnbl, K KOTOPOM
NPUHAANEXUT KOHTpareHT (3@ WCKIKYEHWEM CnyyaeB, KoOrga KOHTpareHT wuMeeT
ny6nnyHble KOTMPOBKW [AONroBbiX 0653aTeNbCTB M 3TM KOTMPOBKM HE MOKa3biBalT
npu3HaKkoB obecueHeHns)

e CraBwui obwenssectHbIM aedonT no obsazaTenLcTrBamMm XONANMHIOBOM KOMMNAHUM
nnu aedont no nybAMYHOMY [O0ATY KOMMAHWIKA rpynnbi®?, K KOTOPOM MPUHAANEXUT
KOHTpareHT, B C/lydae npoAo/HKeHUs o0b6Ciy>XnBaHuUsa fofsira cCaMuMM KOHTpareHToMm rnocne
cobbiTna gedonTa, 3a UCKIKOYEHMEM HaNMuMsa AOCTYNHOW/Habngaemon nHpopMaumm o

23 MoHATME TPYNMbl CBA3AHHbIX SML/KOMMNAaHUN BBOAUTCS MO aHanormm co cr. 64 ®3 N286 «O LleHTpanbHOM
6aHke Poccuinckon degepaunn (baHke Poccum)»
24 MoHATME TPYNMbl CBA3AHHbIX JML/KOMMNaHUN BBOAUTCS MO aHanormm co cr. 64 ®3 N286 «O LleHTpasnibHOM
6aHke Poccuiickon ®epepaunn (baHke Poccmn)»
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TOM, YTO Takon pedonT npousowen M3-3a CobbITUIA, HE CBA3AHHbLIX C AEATENbHOCTbIO
AaHHbIX KOMMaHWN, HanpuMep, BBEAEHWUS CaHKLMI, 3anpeTa/HEeBO3MOXHOCTU pacyEToB
CO CTOPOHbI MHOCTPAHHbIX KOHTPAreHTOB MM POCCUNCKNX FOCYAApPCTBEHHbIX OPraHoB.

2.2.2.B oTHOWeEHNN Pbn3nUecKunx numy,

2.2.2.1.MoaBneHne y Ynpasnswwen KOMNaHUM WHOOPMaALUN O CHUXKEHUMU
BO3MOXHOCTU dm3mnyeckoro nmua obcnyxmeatb ob6d3atenbCcTBa, B TOM yucne - noteps
paboTbl, CHWXeHue 3apaboTHOM nnaTtbl WAM MHOrMO pacnosaraeMoro goxoga, noteps
TpyaocnocobHocTn, yTpata unm obecueHeHne COH6CTBEHHOCTU, ABASKOWENCS OAHUM U3
NCTOYHMKOB Aoxoaa pu3nM4ecKkoro nnua;

2.2.2.2.ToaBneHne y Ynpasnsawowen KoMnaHmm nHpopmaumm o6 MCNONHUTENIbHOM
NpOM3BOACTBE B OTHOLWEHUU (PU3NYECKoro nmua B obbemMe, BAUAIOWEM Ha CNOCOBHOCTb
umsnyeckoro nmua obcnyxmnBaTb CBOM 06s3aTenbCTBa®;

2.2.2.3.MoaBneHne y Ynpasnswowen KomnaHum wuHdbopmauum o BO3OyXAEeHUU
YrONOBHOMO Aefna B OTHOWEHUN PU3MYEeCKoro nnua nnm obbsaBneHnm ero B po3biCK

2.2.3.B oTHOWEHMN (PU3NYECKUX U IPUANUYECKUNX 1L

2.2.3.1.HapyweHune cpoka MCNosIHEHUSA 0643aTeNbCTB Ha MEHbLMN CPOK, 4YeM
onpeaeneHo Ynpasnswowen KoMnaHuven ansa npmsHaHus aedonta (BKAYas nocnegHuin
OEHb CpoOKa, YCTaHOBMEHHOro Aansa gedonta), HOo 6onbwwuin, 4yem AA8 NPU3HAHUSA
0ebUTOpCKON 3a40/KEHHOCTM onepaumoHHon. He cuutaetca cobbitmeMm obecueHeHus
NpoCpoYKa UCNONHeHUs 0693aTeNbCTB KOHTpareHTa B OTHOLWEHUN KPeaUTHbIX AOrOBOPOB
n pgorosopoB 3amma Ha 5 (Matb) paboumx pgHen B OTCYTCTBME WHbIX MNPU3HAKOB
obecueHeHuns/gedonTta KOHTpareHTa.

Ynpasnswowas KoMNaHUsa MMeeT NnpaBo He cuYuTaTb obecueHEeHHOW 3a40/1)KEHHOCTb
(kpome ob6sa3aTenbCTB NO onepauusM Ha pblHke PEMNO w© ¢ npoum3BogHbIMU
WHCTPYMEHTaMK), NPOCPOYEHHYIO Ha OAWH AE€Hb, B CNydyae Hamuusg AOKYMEHTOB (Konumn
AOKYMEHTOB), CBUAETENbCTBYHOLWNX O CBOEBPEMEHHOM UCMOSIHEHMN 06A3aTeNbCTB.

Takoe peweHne ohopMNAETCS 3KCNEPTHbIM MOTUBUPOBAHHbBIM CYXXAEHUEM
YnpaBnsowen KOMNaHMn C NPpUNOXKEHUEM KOMUM NOATBEPXKAAIOLWMX AOKYMEHTOB.

2.2.3.2.lNpepoctaBneHne KpeamTopoM YCTYNKM CBOEMY 3aeMWMKy B CuUiy
SKOHOMWYECKUX TMPUYUH WAN  [OrOBOPHbLIX YCNOBUIW, CBSI3aHHbIX C (UHAHCOBbLIMU
3aTpyAHEHMSMW 3TOr0 3aeMliuKa, KOTOpYyk KpeauTtop He npepoctasun 6bl B MHOM
cnyyae (B TOM 4ucnie pecTpyKTypusaums 3a[40/1KEHHOCTU C YMEHbLIEHWEM CTaBKM,
NPOJIOHraunen 3a40/HKEHHOCTU UM OTCPOYKOM BCEX, UM YaCTU NaaTexen).

2.2.3.3.iHble cobbiTnA, Beaywme K obeCueHeHMIo, He yKa3aHHble B HaCTOoALWMX
Mpasunax onpepeneHns CYA, MOryT NpuMHMMaTbCa ANS pacyeTa CTOMMOCTM YUCTbIX
akTmBoB ®oHAA, HAa OCHOBAHMW MOTMBMPOBAHHOMO CYXAEHUS YnpaBnstowen KoMnaHmm ¢
yKasaHueM AaTbl BO3HUKHOBEHUS CobbITUS obecueHeHns n coaepXXaHum Takoro cobbitns
C noaTeBepxaeHneMm wHdOpMauMm K3  OTKPbITbIX WAM  COBCTBEHHbIX WCTOYHUKOB
Ynpasnsiiowen koMnaHmm (B 4aCTHOCTU, Hanmume npmaHakoB obecueHeHusi/gedonTa no
OAHOMY W TOMY >e KOHTpareHTy B pa3Hbix [MN® noa ynpasneHuem YnpasnsioLlen
KoMMaHuu).

2.3.B cnyyae ecnn npu npoBeAEeHUM MOHUTOPUHra CTAaHOBUTCA AOCTYMHOM
nHdopMaumsa o nNpusHakax obecueHeHns B OTHOWEHUU PU3MYECKUX UL, cnpaBeaneas

25 Hanpumep, NCNoMHUTENbHOE NMPOU3BOACTBO Ha CyMMY 6onee yemM NONOBMHA MECSAYHOroO A0X0Aa dm3r|v|u,a.
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CTOMMOCTb KOpPPEeKTUpyeTcss Ha Ty Xe paTty. B cnyyae ecim npu npoBeaeHun
MOHUTOPUHIa CTaHOBUTCHA AOCTYNHOM WHdopMauMsa O npu3Hakax obecueHeHna B
OTHOLWIEHMN OpUANYECKMX Nunul, onpedeneHHblX B NyHKTax 2.2.1.1. - 2.2.1.3.,
cnpaseanuBas CTOMMOCTb KOpPPEeKTUpyeTca Ha Ty Xe pgaTty. B ciydae ecnm npwm
npoBeAeHNUN MOHWUTOPWUHIA CTaHOBUTCA AOCTYNHOW WHMOpMauus O MpuU3HaKax
obecueHeHNs B OTHOLWIEHUW HOPUAMYECKUX NuL, OonpedeneHHbIX B MyHKTax 2.2.1.4.,
2.2.1.5., 2.2.3.1., 2.2.3.2., 2.2.3.3. Ynpasnstowas KOMNaHUsa npoBOAUT KOMMJIEKCHbIN
aHaiM3 No COBOKYMHOCTWM YKasaHHbIX MpPU3HAKOB W odopMnseT pe3yfbTaThl
MOTMBMPOBaHHbLIM CcyxaeHueMm. CripaBeanmeasi CTOMMOCTb KOpPPEeKTUpyeTCca Ha aaty
COCTaBJ/IEHUSA MOTUBUPOBAHHOIO CYXAEHUS.

2.4.06ecueHeHM e NOo pa3/iMyHbIM aKTUBaAM, OTHOCSILLULMMCSl K KOHTPareHTy.

2.4.1.B cny4yae BO3HWKHOBEHMS ob6ecueHeHUss Mo OAHOMY aKTMBY OCTasibHblE
aKTUBbI, OTHOCSILLMECS K KOHTPAreHTy, TakxXe cumTatoTcs obecueHeHHbIMnN?®,

2.4.2.MopyuntenpCTBa M rapaHTUM KOHTpareHTa C npu3Hakamm obecueHeHus
MPUHUMAKOTCA B pacyeT C y4eToM obecueHeHus.

2.5.MOHMTOPUHI NpM3HaKOB obecueHeHuns

2.5.1.MOHUTOPUHI NO PU3NYECKMM N1uaM NpoBoaAUTCS pa3 B 6 MecsueB.

2.5.2.0na obpalarowmnxcs A0NAroBbIX MHCTPYMEHTOB (B Cliyvae OTCYTCTBUSA LeH
OCHOBHOIO pblHKA W LeHbl, paccymMTaHHOM LleHoBbIM ueHTpoM HP/L) 1 3aa0/mKeHHOCTU No
3aliMaM, KpegutaM u nNpoyer 3a40/HKEHHOCTUM SMUTEHTOB / KOHTPAreHToB B C/llyyae ecnu
HOMep rpynnbl KpeaAUTHOro KayecTBa aKTuMBa, onpeAeneHHbli cornacHo Mpunoxenuio T,
6onblwe 4 M HoMep rpynnbl KpeauTHOro Kadyectsa He MOXeT 6bITb onpeaeneH B CBA3MU
C OTCYTCTBMEM pEeNTUHra:

e MOHUTOPUHI OT3biBa (QHHYNMPOBAHWUSA) Yy KOHTpareHta JIMUEH3UM Ha
OCYLLeCTB/IEHNE OCHOBHOIo BMAA [OEATENbHOCTU MPOBOAUTCA HE pexe, 4YeM pas3 B
Heaesno.

e MOHUTOPUHI HaIMYMSA NPU3HAKOB HECOCTOATENbHOCTM (6aHKpOTCTBa) 3aeMumKka
NPOBOAUTCS HE pexe, YeM pa3 B Heaesto.

e MOHUTOPUHI WCYE3HOBEHUS aKTUBHOIO pblHKa ANns (PWHaHCOBOrO akTuBa B
pe3ynbTate (WHAHCOBbIX 3aTPyAHEHUA 3MUTEHTa MNPOBOAUTCA He pexe, YeM pa3 B
Mecsuy,.

e MOHUTOPUHI pe3Koro pocta AOXOAHOCTU AONrOBbIX MHCTPYMEHTOB 3MWUTEHTOB/
KOHTpareHToB NMpoOBOAUTCS HE pexe, YeM pa3 B MecsU.

e MOHUTOPUHI pPe3KOoro pocTta AOXOAHOCTM MO ny6bAMYHOMY [0ATrYy KOMMaHum
rpynnbl, K KOTOPOM NPUHAANEXUT SMUTEHT / KOHTpareHT, NPOBOAUTCHA HE peXxe, YeM pas
B Mecsl,.

e MOHUTOPWHI NpenocTaB/feHNss KpeauTOPOM YCTYMNKW CBOEMY 3aeMLUKYy B CUNY
SKOHOMUYECKUX MPUYUH WM OOFOBOPHbLIX YCNOBWK, CBS3aHHbIX C (PUHAHCOBbLIMU
3aTPyAHEHMSMW 3TOr0 3aeMliuKa, KOTOpYyK KpeauTtop He npepoctasun 6bl B MHOM
cnyyae, NpoBOAMUTCS HE pexe, YeM pa3 B KBapTa/l.

26 Kpome cnyyaes
e HaNMuMs PbIHOYHbIX KOTUPOBOK MO TOPryeMoi 3a40/IKEHHOCTM KOHTpareHTa/aMUTeHTa;
e OCMapuBaeMoi 3aJ0/DKEHHOCTM MO neHaM W wTpadamM - [0 MOMEHTa MOoy4YeHus
MCMONHUTENBHOMO JIUCTA.
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e MOHMUTOPUHI NO AAHHbLIM MO cyaebHbIM pasbupatenbcTBaM AN HOPUANYECKNX
nVL NPOBOAUTCS HE pexe, YeM pa3 B KBapTail.

e MOHUTOPUHI N0 PUHAHCOBOW OTYETHOCTU - HE MO3Xe YyeM yepe3 1 Mecsy nocne
NOSsIB/IEHUS TAKOMW OTYETHOCTU, HO He pexe, Yyem 1 pa3 B noaroga ANns OTYETHOCTU MO
PCBY u 1 pa3 B rog ans otyetHoctn no MCoOO.

2.5.3.MOHUTOPUHI KpeaUTHbIX PeUTUHIroB (akKTMBa, 3SMUTEHTA, KOHTpAreHTa,
nopyuymTtensa no aktmey) u AedonTtoB nNO Nyb6/AMYHBIM AOMTOBbIM  MHCTPYMEHTaM
NMPOBOANTCSA Ha Kaxayto aaty onpeaeneHunsa CHA.

2.5.4.MOHUTOPUHI HapYyLLUEeHNs CPOKOB MCMNONHEHUS 06a3aTeNnbCTB MO akTUBaM Ans
uenen BbiSIBIEHUS MNpPU3HAKOB obecueHeHUs B COOTBETCTBMM C MNyHKTOM 2.2.3.1
NMPOBOANTCSA Ha Kaxayto aaty onpeaeneHmnsa CHA.

2.6.Bbixoa u3 coctossHuA obecLeHeHus.
3a40/1KEHHOCTb NepecTaeT cumTaTbCs ob6ecueHeHHON B Crieayowmnx cayyasax:

2.6.1.1n9 ropmanveckKunx nuu

2.6.1.1.4na obecueHeHUs n3-3a MNpPEBbLILEHNS MOPOroBbIX 3HAYEHUM - B Cly4ae
npekpaweHms npueegwero K obeCueHEeHMI0 HapyleHUs MNOoporoBbiX 3HavYeHwun
(VHAHCOBbIX NOKa3aTenen B Te4eHne ABYX KBapTanoB.

2.6.1.2.0na obecueHeHUs M3-3a MOHUXEHUS PenTUHra - B C/lyyae MoBbIWEHUS
pENTMHra 3MUTEHTa / 3aeMumKa, KOTOpbin paHee O6bln NOHMXKEH, NMbo coxpaHeHus
penTuHra co ctabusbHbIM NPOrHO30M B TeYeHMe CpoKa He MeHee 12 mecsueB.

2.6.1.3.na obecueHeHMs un3-3a Ppe3Koro pocrta AOXOAHOCTM MO TOPryembiM
AONrOBbIM MHCTPYMEHTAM 3MUTEHTa — B C/lydyae BO3BpalleHUs crnps3goB no obnumrauvsm
3MUTEHTa K G-KpMBOW K MpPEeXHUM ypoBHAM (NMbO ypoBHSAM KOMMaHWM, KOTOpble A0
MOMeHTa obecueHeHnss ToproBanncb ¢ 6an3kuUM crnpagom Kk G-kpuBon?’).

2.6.1.4.lna obecueHeHns n3-3a NOTEPU NULEH3MM — B C/llydae BOCCTAHOBNEHUS
nNueH3nn nnbo NoaydeHns NULEH3UM Ha 3TOT XKe UAN MHble BUAbl AeSTEeNbHOCTU; BbIXOA
N3 COCTOSAHUSA obecCLeHEHNS BO3MOXEH TOJ/IbKO B C/lly4yae MnoslydeHUs He MeHee YyeM ABYX
KBapTajsibHbIX OTYETOB WM FOAOBOr0 OT4YeTa O AESATENbHOCTU KOHTpareHTa B HOBOM
KayectBe, MNpuv 3TOM B JAeATENbHOCTU AO0/KHbl OTCYTCTBOBaTb WHble MNpPU3HAKK
obecueHeHus.

2.6.1.5.lna obecueHeHnss mn3-3a WNCYE3HOBEHMS AKTUBHOIMO PpbiHKA W3-3a
¢duHaHcoBbIX npobnem sMmuTeHTa (B OTCYTCTBME UEH, pacCcYUTaHHbIX HabnwgaembiMu
NCTOYHUKaMn nHgopmaumm (B T7.4. HKO AO HPA 1 MHbIX UeH MHMOPMALMOHHbBIX CUCTEM,
ncnosnb3yeMblX B HacTtoswwmx MNpasunax onpeaenenHnsa CHA) — B cnyyae BOCCTaHOBEHUS
AKTMBHOIO pblHKa M OTCYTCTBUSA MHbIX NPU3HaKoB obecLeHeHuns.

2.6.1.6.4na obecueHeHUs M3-3a HanMumMs NpPuU3HaAKoB OGAHKPOTCTBaA - B Cly4ae
OTCYTCTBUS NpU3HAKOB 6AaHKPOTCTBA B TeUEHME CPOKa HE MeHee 6 MecC.

2.6.1.7.0na obecueHeHUs 3aJ0/HKEHHOCTM MO 3aMMaM, KpeautaMm, (PUHAHCOBbIM
WHCTPYMEHTaM Mu3-3a CTaBwero obuwenssectHbiM Jgedonta no obs3aTenbCcrTsam
XONAMHIOBOM KOMNaHuM wnn pedonta no nybanMyHOMY AO0MAry KOMMAHWWA rpynnbl, K
KOTOPOM MNPUHAAMEXUT KOHTpareHT, B Ciy4dae MpoAo/DKeHUs obCnyxXusaHusa pgonra
CaMMUM KOHTpareHToM nocse cobbitnsa gedonta, B KakoM-nmbo n3 cneayrowmnx criyvyaes B
OTCYTCTBME MHbIX NpU3HaKoB obecueHeHns KoHTpareHTa:

27 Cnpag onpeaenseTcs Kak pasHuua Mexay A0XOAHOCTbo o6mMraunmn u G-Kp1BOI Ha CpoK,
paBHbI Atopauun obnuraumu.
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e B C/ly4yae BbIXOAa KOMMNaHuUK, aonyctuswen aedonT U3 coctasa rpynnsol,

e B CJlyyae BOCCTAHOBJIEHWE nNaaTEXeCrnocobHOCTM KOMMaHuK AONyCTUBLLEN
aedonr,

e B cny4ae aKTyanm3aunm/npmuceBoeHuns KpeauTHOro penTuHra
aKTUBa/KOHTpareHTa/aMuUTEeHTa nMocne HacTynneHus cobbitma pedonta  KOMNaHUM
rpynnbl, COOTBETCTBYKOLWEro HOMepy Trpynnbl KPeaAWTHOro KayecTBa aKTUBaA,
onpeaeneHHoMy cornacHo MpunoxeHuto I, MeHbLWEMY UK paBHOMY 4.

2.6.1.8. lna Bcex cnyyaeB - B CNy4Yae WU3MEHEHMSA COoCTaBa akKUMOHepoB, Koraa
HOBble  aKLUWMOHEpbl CYLWEeCTBEHHO YAy4ylwakT OUEHKY BO3MOXHOM  MNOAAEPXKMU
3aeMlnKa/KoHTpareHTa. [laHHOe pAencTtBme A0/MKHO 6blTb 060CHOBAHO 3KCMEPTHbIM
MOTMBMPOBAHHbIM CyXAEHMEM YNpaBnstowen KoOMNaHuu.

2.6.2.B oTHOWEHNN (PU3NUYECKUX TNL.

2.6.2.1.4ns obecueHeHus n3-3a nHdopmMaummn 06 yXyAWweHnmn
naaTtexecrnocobHoCcTM - B Cciy4vyae MnonyyYyeHus WHdopMaumm O BOCCTAHOBJIEHUMU
naaTexXecrnocobHOCTN N COXpaHEHUM 3TOMO CTaTyca B TeYeHue Cpoka He MeHee 6 Mec.

2.6.2.2.1na obecueHeHnsa n3-3a MHbopMaunm o6 MCNONHUTENBHOM MPOU3BOACTBE
- B C/ly4ae noraweHus 3a40/HKEHHOCTU N0 UCNONHUTENbHOMY NPOU3BOACTBY.

2.6.3.B OoTHOWeEHMM ropuaNYEeCcKnX U pusanyecknx numu,.

2.6.3.1.1na obecueHeHUs n3-3a HapYyLEHNUSA CPOKOB MCMNOSIHEHUS 0653aTenbCTB —
B C/lly4ae MOJIHOrO WCMOJIHEHUS MPOCPOYEHHbIX 0653aTenbCTB U He MeHee yeM 6 Mec.
obcnyxuBaHMa 3a40/KEHHOCTM 6e3 npocpoyeKk, MNpeBblalowmx CpPoK, MO3BONSIOLWMNA
OTHOCUTb 3a40/IKEHHOCTb K OMepauuoHHOM (MM MNpeBbIWAWKUX CPOK A0MYyCTUMOro
HapyweHUst NCNoJSIHEHUS 0653aTenbCTB No gorosopaM 3arma — 5 (MaTtb) pabounx gHen).
B cnyyae Hanmuus AOKYMEHTOB (KOMWIM AOKYMEHTOB) O CBOEBPEMEHHOM WCMOSIHEHUMU
0653aTenbCTB MU peanbHOM WCNONHeHUU o064a3aTenbCTB B TedeHue 3 AHEeW nocne
HacCTyn/ieHUs CpoOKa KOHTpareHT/3aeMlmnK TakXe MOXeT 6biTb BbiBeAEH K3 COCTOSAHUSA
obecueHeHnsi, OaHHOEe  AENCTBME  AOJIKHO  OblTb 0B0OCHOBAHO  3KCMNEPTHbIM
MOTMBMPOBAHHbIM CYXXAEHMEM YNpaBstoWwen KOMMaHuu.

2.6.3.2.na obecueHeHna un3-3a pecTpyKTypum3auuMum B MNOSb3y 3aeMLUMKaA — B
c/lydae nOoJIHOro noraweHuns pecTpyKTYpUpOBaHHOW 3a[0/HKEHHOCTU (KpoMe ciy4aes,
Koraa OAHOBPEMEeHHO C noraweHneM BO3HMKAeT HOoBas  3a40/IKEHHOCTb) W
obcnyxuBaHuUsa Mpoyer 3a40/MKEHHOCTM 6e3  pecTpyKkTypu3aumii U NpPOCPOYEK,
npesbIWakmWmMx CpoOK, MO3BONSAOWMIA OTHOCUTb 33a40/KEHHOCTb K OMepaunoHHOM, B
TeyeHMe Cpoka He MeHee 3 MeC. nNocCNe noraweHus pecTpyKTypupOBaHHOM
3a0/KEHHOCTMU.

2.6.3.3.B cnydae nony4yeHus nHdopMaumnm o] npekpawieHmm
cynebHoro/yronoBHoro npecnenoBaHuns 3aeMLMKa/KOHTpareHTa nyTem
onpasgaTenbHOro npurosopa nnbo npekpaweHusa gena. MNpu 3TOM B Cliy4ae MUPOBOro
COrnaweHns Mexay 3aeMMKOM/KOHTpareHToM U WUCTLUOM YnpaBnswowas KOMMaHus
obs3aHa nNpoBeCcTM OUeHKY (WUHAHCOBOIrO COCTOSIHUS C  Y4YeTOM W3BECTHbIX WU
npegnosiaraembixX YC0BMM MUPOBOrO COrialleHums.

2.6.3.4.na ob6a3aTtenbCTB KOHTpareHTa, KOTOpble cTann obecueHeHHbIMM Wn3-3a
HapyLeHus ycnosum obcnyxmnsaHmsa no Apyrum ob6a3atenbCTBaM KOHTpareHTa/aMUTEHTa,
- B C/lyyae noraweHus pecTpyKTYpUPOBAHHOMW MW MPOCPOYEHHOM 3a[0/HKEHHOCTU WU
obcnyxuBaHma BCel nNpoder 3a[0/HDKEHHOCTM 6e3  HapyweHuW  YyCNoBWUIA  Un
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PECTPYKTYpU3aLnii B TEYEHNE BCEro Nepmoaa A0 MNoraweHus n 6 Mec. nocse noraweHus
npo6seMHON 3a40/1IXXKEHHOCTHU.

2.7.Pacuyer cnpaBea/iMBOM CTOMMOCTM aKTMBa C Y4YeTOM MNPU3HaKOB
obecueHeHun (Ao aedonTa KOHTpareHTa)

2.7.1.CnpaBegnvBas CTOMMOCTb aKTuMBa MNP BO3HUKHOBEHUW MNPU3HAKOB
obecueHeHna onpegenseTcd NoO MeToAy MPUBEAEHHOW CTOMMOCTM 6yAyLWMX AEHEXHbIX
NOTOKOB, Y4YMUTbiBAs KpeAUTHble PUCKU 4Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(dopmyna 2), 3a UCKIOYEHNEM ClTyYaeB, OMUCAHHbIX HMXE B 3TOM NYHKTe. BeposTHOCTb
aedonta PD(T(n)) onpeaensercsa C y4eTOM NOSIOXEHWN, YCTAHOB/IEHHbIX B pasaene 4.

2.7.2.0n9 OuUEeHKM CcnpaBeasnBoi CTOMMOCTM nNpaB TpeboBaHMM NO aKTUBaM
(norosopaM) ®oHAa K GU3MYECKMM nuMuaM A0 HacTynneHus gedonta M C yyeToMm
nosoxeHun B Pasgene 6, ncnonbsyetrcd ®opmyna 2, B KOTOPON Kaxaoe npousseneHue
PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpegenserca B COOTBETCTBMM C MOPSIAKOM,
YCTaHOB/IEHHOM B pas3gene 6. [Ona OUEeHKM KpeaUTHO-oOb6eCueHEeHHbIX aKTUBOB
ncnonb3yetcsa 3HadveHne CoR gns ctagum 2.

2.7.3.ln9 NpoCpOYEHHON YacTh 3a40/1KEHHOCTN, AEHEXHbLIX CPeACTB Ha cyeTax U
aKTMBOB A0 BocTpeboBaHma B dopmyne 2 B kadectBe (Tn) npuHuMaeTca 1 AeHb, ecniun
SKCMepTHbIM MOTMBUPOBAHHbLIM CyXAeHWeM YNpaBnslowen KOMMNAHMWM He YCTaHOBNEH
WHOM CPOK.

2.7.4.CnpaBeanueass CTOMMOCTb aKTMBa NpuU  BO3HUKHOBEHWW MPU3HAKOB
obecueHeHns MOXeT 6bITb onpeaeneHa Ha OCHOBaHUM OTYeTa OLeHLWMKa.

UHpopmaumsi 0 BbISIBJIEHHbIX MPU3HaKax obecLeHeHusi U Bbixoge U3 COCTOSIHUS
obecleHeHUsT nNpefocTaB/sseTcs Ynpasaswooulen KomrnaHuer B Crieynaan3npoBaHHbIN
Aernosutapun He rnosagHee craeayrowero pabodyero gHs 3a AHEM BO3HUKHOBEHUS MpU3HaKka
obecyeHeHnss nan Bbixoga U3 COCTOSIHUS obecueHeHus: (rpu yc0Bumn, 4To nMHGopmaLms
O BO3HUKHOBEHUU [pU3HaKa 06ECUEHEHUS WJIN BbiX0Aa M3 COCTOSIHUSI obecLeHeHus
rnpsiMo MM KOCBEHHO Habsilogaema Yrnpas/isitoLen KOMIaHnemn).

Paspen 3. OueHKa aKTUBOB, HAXOASALWMXCA B COCTOSSHMM aecdonTa.
3.1.NMpepenbHble  CpOKM  npu3HaHua  pgedonta AN pasfMyHbIX  BUAOB
3340/1)KEHHOCTMU.
Aebutopckas 3a40/1H)XeHHOCTb/06A3aTenbCcTBa
Ae6MTOPOB/KOHTPAreHToB/3MUTEHTOB/3aeMLINKOB
O6a3aTenbCcTBa 06AMraumMsaM pOCCMNCKMX/MHOCTPAHHbIX 3MUTeHTOB?® | 7 / 10 pabounx AHewn
Ob6s3aTenbCcTBa Mo BbiMJaTe A0X0AA MO AOSEBbIM aKTMBaM
POCCUNCKMNX/NHOCTPAHHbIX SMUTEHTOB?®
Ob6sa3atenbCcTBa MO 3aiMaM/KpeavTaM KpuaNYecKMX auy 30 KaneHAapHbIX AHEN
Obsa3aTenbcTBa Ha MeXH6AHKOBCKOM pbIHKE, PbIHKE NMPOM3BOAHBIX
WHCTPYMEHTOB, pbiHKe PEMNO

Cpok

25 pabouunx gHen

5 pabounx gHen

NHas 3a401KEHHOCTb U3MYECKNX u topunanyeckmnx nuuy neped NN® | 90 kaneHaapHbIX AHEN

28 [laHHbI CPOK UCMO/b3YETCSA TOMIbKO B C/IyYae Hanmums CoobLEHMI OT SMUTEHTA, areHTa Uamn UHbIX
YMOSTHOMOYEHHbIX UL, O HAMEPEHUN UCMONMHUTL 0b6s3aTenbCcTBa B 6nmxkanwime gHN, T.e. 0 TEXHUYECKOM
XapakTepe npocpoyku. B cnyyae oTCyTCTBMA Takux coobueHnn nnbo B cnydae ob6bsaBneHus o gedonte
AedonT cuMTaeTcs HaCTYNUBLUUM CO AHS, Cneaytowero 3a yCTaHOB/IEHHbIM CPOKOM UCMOTHEHUS
obs3aTenbCTB.

29 [1aHHbI/ CPOK MCMOJIb3YETCS TOJIbKO MPU HANMUMK COOBLLEHUI O BbiNaaTe AMBUAEHAOB SMUTEHTOM.
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3.2.B oTHOWeEHUN lopuanYeckux nuy aecdonTt n npupaBHUBaeMblie K HEMY
co6bITNA yKasaHbl HNXXeE:

3.2.1.HapyweHune 3aeMWNKOM / KOHTpareHToM / Aebutopom yCcnoBuin noraweHus
WA BbINMATbl NPOLEHTHbIX AOXOAO0B MO akTUBY, a Takxe nboro nHoro obasarenbcrea
3aeMumKka / KoHTpareHTa / aebutopa Ha cpok, 60ablWKNIA, YeM yKa3aHo B N.3.1, B cny4yae
ecnun  JaHHas MWHdopMaumsa nNpaAMO  WAWM  KOCBEHHO Habnwpaema Ynpasnsiowen
KOMMaHunen.
HencnonHeHHble 06s3aTenbCTBa, B TOM 4YUC/e MO BbiMJaTe KYyNnOHOB W AMBWAEHAOB B
WHOCTPaHHOW BasoTe, CUYMTAKTCS HaxXoAAWMMUCA B Aedonte B C/yyae, ecin Takoe
HEUCNOMHEeHMEe BO3HWUKIO B pe3ynbTate gencrsuin (6e3nencrems) MHOCTPAHHbIX
AEn0O3UTapHO-KIMPUHIOBbIX KOMMaHun (B T. 4. MeXAYyHapoOAHbIX pacyYeTHO-KIMPUHIOBbIX
ueHTpoB «EBpoknup BaHk», r. bpioccenb, n «KnnpctpuMm BaHKuHr», r. Jltokcembypr),
WHOCTPaHHbIX H6AHKOB WM MHbIX CaHKUMOHHbIX AEUCTBMN MHOCTPAHHbLIX rOCyAapcTB W
(nnn) perynupytowmnx opraHoB. [edonT B OTHOLWEHMM CaMOro 3aeMLunKa / KOHTpareHTa
/ nebutopa, B TOM 4ucne nepekpecTtHbin AedonT No ero WUHbiM obs3aTenbCcTBaMm, He
BO3HMKaeT. B cnydae ecnm npsiMO MM KOCBEHHO CcTana HabnwogaemMa mnu AOCTYyMHa
MHdOopMaums o ToM, 4YTo obsa3atenbcTBa 6yayT noraweHbl B onpeAeneHHblii CPpoK, B TOM
yncne B pybnsx B CyMMe, SKBMBANEHTHOW CTOMMOCTM 06s3aTesibCTB B MHOCTPAHHOM
BaNTe, CPOK HacTynneHns aedonta MoxXeT 6biTb U3MeHeH (yBe/IMYEeH WUIN YMEHbLUEH B
COOTBETCTBUM  C  MOJYYEHHON MHdOpMaUMENn) Ha  OCHOBAHWUM  SKCMNEPTHOrO
(MOTMBMPOBAHHOIO) Cy>XAEeHUSA YNpaBnsaoLwen KoOMMaHuu.

3.2.2.0¢pnumnanbHoe onybankoBaHne B COOTBETCTBUM C eaepasibHbIMM 3aKOHaMMU
N MHBIMW HOPMaTUBHbIMW MPaBOBbLIMM akTamMmn Poccunckon denepaumm MNM MHOCTPAHHbIX
rocynapcTts nHdopMaumm 0 NpoCpoYKe UCMONHEHMUS SMUTEHTOM CBOMX 0653aTeNbCTB;

3.2.3.0¢pnumnanbHoe onybnmMKkoBaHue pelleHns 0 NpU3HaHUW SMUTEHTA/00KHUKA
6aHKpOTOM.

3.2.4.0pnumnanbHoe onybnmkoBaHMe peleHuss O Havane TnpUMEHeHus K
OMUTEHTY/AO/MKHMKY npoueayp 6aHKpOTCTBA — CO AHSA onybnnkoBaHMs coobuieHus Ao
AaTbl, NpejwecTeylowen aate onybimkoBaHmsa coobuweHns 06 OKOHYAHUM NMPUMEHEHUS
npoueayp 6aHkpoTCcTBa.

3.2.5.0¢pnumnanbHoe onybnnkoBaHme mHdbopMaunmm o AUKBUAALNM HOPUANYECKOrO
nnua, 3a UCKKYEHMEM C/lydaeB NOrnoweHns n NpucoeanHeHuns.

3.2.6.MpuceoeHne 3aeMwnKy/KoHTpareHTy penTtmnHra SD (Selected Default)unun D
(Default) co cTOpOHbI pEATUHIOBLIX areHTCTB.

3.2.7.06HapyXeHne  Kpeautopom HEBO3MOXHOCTM  3aeMlMKa  UCMOJIHUTDL
obszatenbctBa B cuny Kakmx-nmbo obcrtoaTenbctB 6e3 NpuHATUS cneumanbHbiX Mep
(Hanpumep, peanusauum 3anora).

3.3. B otHoweHun unsmnyecknx nuu kK pAedonty npupaBHUBAIOTCA
cneayouwme cobbiTua:

3.3.1.HapyweHunsa 3aeMwunKkom/aebmntopomMm YyCnoBui noraweHms wnm BbiNnaTbl
NPOLEHTHbIX AOX0A0B MO aKTUBY, COCTaBnsowemy aktuebl MNMN®, a Takxe NbOro MHOro
obszaTenbcTBa Aebutopa Ha cpok bonee yeMm ykasaHo B n.3.1., B c/iyyae ecnm AgaHHas
nHbopMaumsa NpsMo UM KOCBEHHO HabnogaeMa y4aCTHMKOM pbIHKA.

3.3.2.0¢pnumnanbHoe onybanMKoBaHWe pelleHns o Npu3HaHumM nmua 6aHKpOTOM.

3.3.3.0cpnumnanbHoe onyb/qMKOBaHWE peLlleHMs O Hadane MpPUMEHEHUs K nuuy
npoueayp 6GaHkporctBa - €O AgHA onybnukoBaHus  coobuweHusas [0 pathl,
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npepwecreyowen pate onybnmkosaHuss coobuieHnss 06 OKOHYaHUM MPUMEHEHUS
npoueayp 6aHkpoTCcTBa.

3.3.4.MonyyeHne ceepgeHunn 06 ocyxaeHnm GU3MYECKoro snua no YrosOBHbIM
npectynseHmsam (KpoMe cnyyaeB OCYXXAEHUS Ha YCNOBHbIA CPOK).

3.3.5.Mony4yeHne ceeaeHnt 06 obbsaBneHnn GusM4eckoro nuua nponaswuM 6es
BECTM.

3.3.6.Mony4yeHne nHdopmaumm o HacTynaeHum cMepTu Gusnyeckoro nuua.

3.4. OedonT No passIM4HbIM aKTUBaM, OTHOCSILUMMCSH K KOHTpareHTy.

3.4.1.B cny4ae BO3HWKHOBeHMA aedonta rno o4HOMY aKTUBY OCTasibHble aKTUBbI,
OTHOCSILLMECH K KOHTpareHTy, TakKXe CcuyuMTalTCa HaxoaswuMmuca B pgedonte, cam
KOHTpareHT (3aeMLWMNK/IMUTEHT) cUMTaeTCca Haxoasawmumca B gedonte (3a UCKIYEHUeEM
cuTyaumu, ykasaHHom B n.3.2.1.).

3.4.2.He ob6ecneyeHHble 3a70roM HeABUXXMMOCTM, CTpaxoBkom nmbo 3anorom
NMUKBUAHBLIX LUeHHbIX 6yMar nopyuuTenbCTBa M rapaHTuMM Haxoasuwlerocsas B Aedonte
KOHTpareHTa He NPMHMMAlOTCSA B pacyerT.

3.4.3.B cnyyae HacTtynneHus  cobblTMi, MNpuUpaBHEHHbIX K  aedonTy,
3MUTEHT/KOHTPAreHT/Aebutop/3aeMLUMK CHMTAETCH HaxXoAsWMMCa B COCTOSAHUK AedonTa,
BCE aKTUBbI, OTHOCSLLUMECH K HEMY, CUMTAIOTCA HAaXOAAWMMUCA B COCTOSIHUM AedonTa.

3.4.4.YnpaBngowaa KoOMMNaHua Mnpu MOHUTOPUHIe 3a[0/PKEHHOCTU Y4uuUTbIBAET
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHuni. [pu BO3HWUKHOBEHUW CObbITUSA
nedonTa y XONAWHIoBOM KOMMNaHUM nnMbo y ko4veBbix3? KOMMNaHWi rpynnbl, K KOTOpPOW
NPUHAANEXUT KOHTpareHT, W nony4vyeHun uHdbopmaunm o6 3ToM Ynpasnsawouwen
KOMMNaHWEN, KOHTpareHT TaKXe CUYMTAeTCsd HaxoAasWwMMcs B COCTOsSsHMKM pedonta (3a
WUCK/IIOYEHMEM CNyyaeB, Korga KOHTpareHT wuMeeT nyb/MyHble KOTUPOBKM aKUMi,
AONroBbiX 0653aTeNbCTB  UAW  MPOU3BOAHLIX WHCTPYMEHTOB M 3TU KOTUPOBKU He
NOKa3blBalOT NPpU3HAKOB obecLeHeHns, a TakxXe CnydyaeB, Koraa KOHTpareHT NpoAosixKaeT
obcnyxuBaTb AONr Mocne HactynneHusa cobbitma pgedonTta y KOMMAHWM rpynnbl, K
KOTOpPOM OH NMPUHALNEXMUT).

3.5.0ueHka cnpaBea/iuBoM CTOMMOCTM aKTUBOB, HaxoaswWwmuxca B aedonrte

[ns BCeX KNaccoB aKTUBOB, HAaXOASLWMXCS B COCTOsSHUM aedonTta, cnpaseanueas
CTOMMOCTb aKTMBa onpegenserca B cooTBetcTtBum ¢ dopmynon 2, npu 31oM PD(T(n))
NPUHMUMAETCHA paBHbIMU 1, UM HA OCHOBaHUM OTYETa OUEHLLMKA.

Ana npoCpoYeHHOM 4YacTu 3a40/DKEHHOCTU, AEHEeXHbIX CpeACTB Ha cyeTax W
aKTMBOB A0 BocTpeboBaHma B dopmyne 2 B kavectBe (Tn) npuHuMMaeTca 1 aeHb, ecnm
MOTMBUPOBAHHbIM CYXAEHWEM He YCTaHOBIEH MHOW CPOK.

3.5.1.3a40/1KEHHOCTb DM3NYECKUX NNL, OUEeHMBaeMas A0 HaCTynjeHns cobbiTui
aedonta c ucnonbszosaHnem Cost Of Risk, ¢ gatbl (Bkaoyasa) HacTynneHmsa gedonta mnum
NpUpaBHEHHbIX K HEMY cObbITMI oueHuBaeTca B obuwem nopsake, ¢ ucnonbzosaHnem PD
n LGD. lMNpun 3TOoM 3Ha4yeHne PD ans Takown 3a40/KEHHOCTU NMPUHMMAETCS paBHbIM 1.

3.5.2.B cnyyae, ecnm KOHTpareHT/3MUTEHT HAaXoAMUTCA B COCTOSIHUM BaHKpOTCTBA

3.5.2.1.CTOMMOCTb MNPUHUMAETCS paBHOM HyAKO MO TpeboBaHWSM Ha noraweHue
OCHOBHOro pgonra (nonHoe/4yacTUYHOE, CPOK KOTOPOro HacTynua) W MNpOLEHTOB, 3a
NUCKOYEHMEM [ofira, OUEHMBAeMoro OueHWMKoOM U obecrnedyeHHOro TopryeMbiMu

30 CnNmMcoK KIOYEBbIX KOMMAaHWUIA MPynnbl, K KOTOPOW MPUHAANEXUT KOHTPAreHT, COCTaBAAaeTCs Ynpasnsiolwen
KOMMaHWeN CaMOCTOSATENbHO.
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UEeHHbIMM 6yMaramMun, HeaABWMXXUMOCTbIO, OMUMOHHLIM COrflalleHneM, crpaxoBkon nmbo
NOpPYYUTENbCTBOM TPETbUX NML,; OUEHKA AO0/HKHA MNpOBOAUTLCS C Y4eTOM CpPOKOB W
BO3MOXHOCTM MOJIly4eHMs BbinnaT npu  peanm3aumm obecneyeHnmss Ha OCHOBE
060CHOBaHHOIO 3KCMepTHOro (MOTUBMPOBAHHOIO) CYy>XAEHUSA YNpaBnstowen KOMMaHuu.

3.5.2.2.CTOMMOCTb MPUHMMAETCA pPaBHOW HYNO NO BCEM BbINyCKaM A0OJSrOBbIX
LEeHHbIX 6ymar 3sMuUTEeHTa, BCEM uMelwWwMMca TpeboBaHUAM K 3MUTEHTY MO BCEM
BbIMyCKaM UEeHHbIX 6ymar, Bk/o4vas TpeboBaHMs Ha BbINJaTy KyMmOHHOro Aoxoda 3a
npeablaywime KyrnoHHble nepnoabl, 06bABNEHHbIX, HO HE NOJTyYeHHbIX ANBUAEHAOB, BCEM
npounm TpeboBaHMAM KOHTPAreHTy, 3a MWCK/IKYEeHMEM CryvyaeB, Koraa Yy JAaHHOro
TpeboBaHna (BbiNyCKa LEHHbIX 6yMar) MMeKTCs PbIHOYHbIE KOTUPOBKM MH60 mMMeeTcs
OTYET OUEHLUMKA AaTa OUEeHKM No KOTOpoMy He 6onee 6 mMec. 40 MOMeHTa oueHkn CYA,
CO34aHHbIM Nocne Havyana npoueaypbl 6aHKpOTCTBA.

Mpn MCNonb30BaHMM OT4YeTa OUEHLUMKA MpPWU MNOSBJIEHMM HOBOM MHGOPpMaunmM o
CHMXXEHMN BO3MOXHOCTU BOCTpeboBaHMSA 3a40/IKEHHOCTU WM CHUXEHUU OLLEHKM
NOTEHUMANbHbIX CYMM K MOAYYEHUIO YNpaBAsaoLWwas KOMMNaHUsa AO/HKHA B CPOK He bonee
2 HeAenb NONYYUTb HOBbIN OTYET oueHWwmMKa NMMb6o Npu3HaTb CTOMMOCTb 3a40/KEHHOCTH
paBHOM HYJIHO.

3.6.Bbixoq u3 coctosHua pedonta (nepexoas BO3MOXXEH TOJIbKO B
cocTosiHne obecueHeHuUn).

3a40/KEHHOCTb NepecTaeT cumnTaTbCa AedONTHOMN B CeAyoWwmX cnyyasnx:

3.6.1.B cnyyae pecTpyKTypu3auum [AedOonTHON 3a[0/HKEHHOCTM KOHTpareHTta
nepesn ¢doHAOM nocne cobbITUsa NepBoro o6cnyxmBaHus gonra.

3.6.2.Ecnu 3agomkeHHOCTb 6blna npu3sHaHa AedonTHOM M3-3a gedonta KoMNaHum
rpynnbl, K KOTOPOM MPUHAAMNEXUT KOHTpaAreHT - nocne nybanyHoro obbsaBneHus o
pecTpyKkTypusaumm nmb6o MMpPOBOM COr/1alleHnn.

3.6.3. B cnyyae B0O306HOBNEHMNS 06CNy>XNUBaAHMA Aosra no rpaduky.

3.6.4.B cnyyae nonydeHmss wuHbOpMauum O  MpeKpaweHWnM  YronoBHOMo
npecnefoBaHMs 3aeMuMKa/KOHTpareHTa nyTeM onpaBaaTenbHOro npurosopa smbo
npekpawieHmsa gena, a Takxke B C/y4vae rnpekpaweHus gena o 6aHkpotcTee. Npu 3TOM
Ynpasnswowas KoMnaHmsa obssaHa NpoBeCcTU OLeHKY (MHAHCOBOro COCTOSHUSA C y4eToM
M3BECTHbIX AW NpeanosiaraeMbiX YCAOBUA MUPOBOIro COrialleHus.

3.6.5.B cnyyae nossneHus dusanyeckoro nmua, ob6bsaBIEHHOro paHee nNponasLwmM
6e3 Bectn, n B0306HOBEHUS 06CNYXXNUBaAHUSA 3240/ KEHHOCTH.

UHpopmMaumsi 0 BbISIBJIEHHbIX COObITUSIX, MPUPABHNBAEMbIX K AEGONTY U O BbIXOAE
KOHTpareHTa u3 COCTOSIHWS A[egonTa, rnNpeaoCcTaBsieETCs YrnpaB/isiloWen KOMMNaHWeN B
Crieynann3npoBaHHbIN [ENO3uTapuii He rnosgHee cregyroujero paboyero AHS 3a Aartok
BO3HWKHOBEHMSI Takoro cobbitus (npu ycaoBuu, 4TO MHEGOpMaUnsi O BO3HUKHOBEHUMN
Takoro cobbiTvs rNpsiMo UM KOCBEHHO Habsirogaema Yrnpas/isitoLler KOMIaHuewn).

Paspnen 4. NMNopspok onpepeneHna PD no 3apo0/1HKEeHHOCTU HOPUANYECKUX
nvu.

Stanbl onpeaeneHusa BeposiTHOCTM Aedonta (PD) no 3ap0/1KEeHHOCTHU
OPUANYECKUX NNL:

1)onpenensieTcs rogoBas BEpOSATHOCTb AedosiTa KOHTpareHTa;

2)npn HeobXxoaMMOCTU OCYLLECTBNSETCS KOPPEKTUPOBKA Ha obecueHeHune;
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3)B  MpeaycMOTPEeHHbIX  HacTosilWMM  PasgenoM  ciyyasix  OCyLecTB/SIeTCs
[OMNOJIHUTENbHAsA KOPPEKTUPOBKA Ha CPOK AEHEXHOro noTtoka, K KoTopomy 6yaer
NPUMEHSATLCS AaHHAs BEPOSITHOCTb AedonTa

4.1.BeposatHoctb pedonta (PD) Ha ropumsoHTe 1 roa onpepensiercs
cneayrowMMmM MeToaaMm:

4.1.1.B cny4yae Hanuuums y aktmea / sMUTEHTa / KOHTpareHTa / nopyuyuTtens /
rapaHTa penTMHra OAHOro M3 PEUTUHIOBbIX areHTCTB - Ha OCHOBAHMKW MNY6AUYHbIX
OOCTYMHbIX AaHHbIX MO BepoaTHocTAM aedonta (PD) pedTMHroBoro areHTCTBa DKcnepTt
PA, nybnukyemoro Ha camTe areHTctBa (Tabnuua <«YpoBHWM (4acTtoTbl) pedonta no
PENTUHIOBbIM KaTeropusiM HauWMOHaNbHOWN POCCUMCKON PENTUHIOBOWM LWKanbl AreHTcTBa
Ans BCeX OO6bEeKTOB penTUHra, KpoMe CTPYKTYpPHbIX obnuraumii M WMHCTPYMEHTOB
CTPYKTYPHOro puHaHcupoBaHus»). B kauyectBe BeposATHOCTM agedonta (PD) Ha
ropmsoHTe 1 roa BbibupaeTcs 3HaueHne n3 ctonbua «4Hacrota gedonToB Ha ropmsoHTe 1
roga».

4.1.1.1.1N0 penTUHry aKTMBa / 3MUTEHTA / KOHTpareHTa / nopy4dutens / rapaHta
onpeaensieTcs HOMep rpynnbl KPeaMTHOro KadecTBa B COOTBETCTBUM C [punoxeHunem I .

4.1.1.2.lna onpeaeneHHoOM Trpynnbl KpeaUTHOro KayecTBa onpeaensiercs
BeposATHOCTb aedonta (PD) Ha ropusoHTe 1 rog ot areHTcTBa Dkcnept PA (Tabnwuua 1,
MpunoxeHune IN).

4.1.2.B cny4yae OTCYTCTBMUSA Yy aKTuBa/3MUTEHTa/KOHTpareHTa
/nopyuntens/rapaHta peMTUHra B cnefyloweM nopsake:

4.1.2.1.An9 KPYNHbIX KOHTPAreHTOB, He OTHOCALIMXCA K NpeanpuaTuaMm mMasaoro u
cpeaHero 6usHeca (manee - MCB) (c Bbipydkon 4 wmapg pyb. m 6onee B roa)
NpUMEHSIeTCa CpeaHSas BeposTHOCTb AedonTta ANs rpynn KpeauTHOro kadyecrtesa 4-6.
3HayeHMe AaHHOro nokasatens npmeeaeHo B Tabnuue 1 MpunoxeHus I.

4.1.2.2.0na npeanpuatmin MCB npuMeHseTca CTaTUCTUYECKUN YCPeAHEHHbIN
nokasatenb AedonToB B 3aBUCMMOCTU OT OTPacan, NpuBeaeHHbi B lMpunoxeHun B.
KOpnanyeckoe nMUO OTHOCUTCA K KaTeropum MCB B cniyyae, ecnm Ha AaTy OLEHKWU
YUCNIUTCS B €AMHOM peecTpe Ccy6beKkTOB Manoro M cpeaHero npeanpuvHumartenbcrea 3!
WIN ecnn ero Bblpyyka cocTtaBnser MeHee 4 wmapa. pyb. B roa. lMpu OTCYyTCTBUMK
nHdbopMaumn B eaMHOM peecTtpe CybbekToB Manoro n cpeaHero npeanpuHuMaTensCcTea m
MHdDOpMaLMN O BEeNMYMHE TOA0BOM BbIPYYKM KOHTpPAreHT MOXeT ObiTb OTHeceT K
kateropum MCB Ha OCHOBaHuMW 3KCnepTHOro (MOTMBMPOBAHHOIO)  CYXAEHUS
Ynpasnsitowen KoMnaHum.

4.1.2.3.B cnyvyae, ecnm HEBO3MOXHO uaeHTUdMUMpOBaTb MNPUHALIEXHOCTb
KOHTpareHTa K KpynHomy 6usHecy n MCBb (Hanpumep, TeppuTopuanbHblii AgenapTaMeHT
¢duHaHcoB, OIYIM, MYM u T.n., HE UMeELWHMEe pernTUHra), TaKOMN KOHTPareHT OTHOCUTCH K
KaTeropmm KpyrnHbIX 3aeMLINKOB.

4.2.KoppeKTupoBKa BepOATHOCTM Aedonta B OTHOWEHUM obecueHeHHOM
3aA0/DKEHHOCTU, He HaxopasAuwenca B aedonTre.

4.2.1. Ana obecueHEeHHbIX HEMPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLECTBSETCS B cneayoweM nopsake:

31 https://ofd.nalog.ru/ - «EAnHbIA peecTp cy6beKTOB Manoro u cpeaHero
npeanpuHMMaTenbCcTBa»
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4.2.1.1. Mpn  MCNOMb30BaHUN PEUTUHIOB PENTUHIOBbLIX areHTCTB - NyTeM
NOBbIWWEHNS HOMepa rpynnbl KpeauWTHOrO KayectBa Ha 1 cTyneHb. [loBbileHWe Ha
bonbwee  KOAMYECTBO  CTyneHen odopMNsaeTcs  MOTUBMPOBAHHLIM  CYXAEHUEM
ynpaBnaowen KoOMMnaHmu.

4.2.1.2. Ana ob6ecueHeHHON 3a[40/IKEHHOCTU KPYMHbIX KOHTpareHToB, AN
KOTOpbIX BEpPOSATHOCTb AedosiTa onpenenseTcd Ha OCHOBaHuMM n. 4.1.2, ncnonb3yeTcs
BEPOSATHOCTb AedonTa A/ CaMOn XyAlen peNTUHIOBON rpynnbl KpeAUTHOro KayecTtsa C
HoMepoM (8).

4.2.1.3. Mo obecueHeHHbIM o065a3aTenbCTBAM KOHTPAreHToB-(PU3NYECKUX uL
npumMmeHsetca CoR, paccumTaHHbIM NS cTaaum 2.

4.2.1.4. MNpwn oueHke ana MCB, Ansa KOTOpbIX BEPOSATHOCTb AedonTa onpeaensiercs
Ha OcCHoBaHuM N. 4.1.2, BepoATHOCTb Aedonta bepeTrcsa paBHOM cCpedHEN BeMUYMHE
Mexay 1 n BeposATHOCTbl AedonTta Ang He obeCueHEeHHOro akTMBa/3aA0/MHKEHHOCTU C
OKpYyr/eHueM A0 4 3HaKoB Nocne 3ansToun.

4.2.2. Ina ob6ecCueHEeHHbIX MPOCPOYEHHbLIX JAEHEeXHbIX MOTOKOB3? BepOSITHOCTb
aedonTta paccunTbiBaeTCs B COOTBETCTBUKM ¢ Popmynon 3:

dopmyna 3.

t
PD(t)npocpoy = PD + T

1-PD
1 ¢ )

roe
t — cpoK Npocpoyku,
PD(t)npocpos — BEPOSATHOCTb AedonTta Ans8 NPOCPOYEHHON Ha t AHeN 3a40/1KEHHOCTH
C MOMEHTa NpU3HAHUS MPOCPOYEHHON 3a[0/IKEHHOCTM He onepauuoHHoM. lMonyyeHHoe
3HauyeHne onpenensieTca 4o 4 3HaKOB NOC/e 3ansToMn.
T - CpoK ANs NpU3HAHUS AAHHOIMo TMNa 3a40/KEeHHOCTU AedOoNTHOMN,
PD onpependetcs:
- B C/Nlydae, ecin MNO KOHTpareHTy OTCYTCTBYIOT Npu3Hakm obecueHeHus
MHble, 4YeM T[POCPOYEeHHas 3a40/MKeHHOCTb - Kak rogosas PD B
cooTBeTCTBUM C n.4.1;
- B C/ly4yae, eC/in Mo KOHTpareHTy WMEeKTCA AOMOJSIHUTEsNbHbIE MPU3HaKK
obecueHeHna - kak rogosass PD, AOMONHUTENbHO CKOPPEKTUpPOBaHHas B
cooTBeTCcTBUM C nN.4.2.1

4.3.B cny4yae, ecnu y KOHTpareHta, No KOTOPOMY BbIsiBJIEHbl NMPU3HaKM!
obecLeHeHUss, MMeeTCA OAHOBPEMEHHO HECKOJIbKO 3apoJhDkeHHocTten, 1o PD
KOHTpPareHTa npUHMMaeTcs paBHOW HaubosbweMmy 3HavyeHumio wu3 PD,
pacCUMTaHHbIX B COOTBETCTBMM C N.4.2.1-4.2.2., lMpu 3TOM MO KaxaoMy us
obecueHEeHHbIX MNPOCPOUYEHHbIX O06s3aTenbCcTB, AOCTAaTOYMHO oOnpeaenvuTb
PD(t)npocpo4 nNOo AEHEeXHOMY TMOTOKY, OTHOCALWEMYCA K [AaHHOMY
ob6s3atenbCcTtBy, C HauMbonbLWMM CPOKOM nNpocpouyku. [lMonyyeHHoe Takum
o6pa3som 3HaueHume PD kKOHTpareHTa NpuUMMEHsieTCA KO BcCeM obsisatenbcTBam

32 YckntoyeHne coCTaBNSET 3a40/1KEHHOCTb, 06eCLLeHEHME MO KOTOPOI paccYMTbIiBanoCch paHee C
noMoulbto AaHHbiX No Cost of Risk no nopTdenam 6aHkoB. MNMopsaok yyeta obecueHeHns ang
TaKOW 3a40/KEHHOCTM yCTaHoBneH B n. 4.2.1.3.

65



KOHTpPareHta, nocJse 4Yero no HenpoCpPOYEHHbIM [AEeHEeXHbIM MNOTOKaM
AOMOJIHUTENIbHO KOPPEKTUPYETCHA Ha CPOK AEHEXHOro rnortoka B COOTBETCTBUMU C
n.4.4.

4.4. KoppeKTMpOBKa BepOATHOCTM Aedonta KOHTpareHta Ha CpokK
AEHEeXHOoro notoka

4.4.1.Qn9 Kaxaoro JAeHeXHOro notoka paccyutbiBaetca PD, ucxoas wu3 PD
KOHTpareHTta (onpeaeneHHoro B COOTBETCTBMM C Mn.4.1-4.3), CKOPpPEKTUPOBAHHOIO Ha
CPOK AEHEeXHOro noToka.

e KOppeKkTMpoBKa Ha CpOK AEHEeXHOro nOTOKa He OCyLecTBAseTcs A0 MOMEHTa
nepBoro noraweHus no 3a40/HKEHHOCTU, B Cry4vae, eCcnv CpoK A0 AaTbl AEHEeXHOro
noToka He npesBblwaeT 1 roga OT AaTbl OUEHKU U BEPOATHOCTb AedonTa KOHTpareHTa
npesblaeT BEpPOATHOCTb Aedonta ANS Hauxyalwen peruTUHroBOM rpynnbl KpeauTHOro
KayecTtBa C Homepom 833 (ana opuanyeckux nuud, He sasnswowmmmca MCB) wnu
Hauxyalwen BeposATHOCTM aedonTta ANs TakKoro KoHTpareHTa w3 kateropum MCB (npu
OTCYTCTBMW MPOCPOYEHHbIX AEHEXHbIX MOTOKOB, BbIBOAAWMX 3aA40/IKEHHOCTb U3
COCTOSIHUS OnepaumoHHON);

e KoppeKkTpoBKa Ha CpOK AEHEXHOro rnoToka He OCYLEeCTBSeTCs, B Cc/iydae ecnm
CpOK [0 AaTbl AEHEeXHOro rnoTtoka He npesblwaeT 1 roga oOT AaTbl OUEHKU WU Yy
KOHTpareHTa MMelTCs MNPOCPOYEHHbIE AEHEeXHble MOTOKW, BbiBOAALWME 33a[0/HKEHHOCTb
N3 COCTOSAHUS onepaLMOoHHOMN.

B cnyuvae, ecnn koppektmpoBka PD Ha CpOK [AEHEeXHOro roToka He
OCYLLECTBSETCH, BEPOSATHOCTb AedonTta ansa aeHexHoro notoka (PD(Tn)) npuHmumaeTcs
paBHOW BeposSTHOCTM Aed0o/iTa KOHTpareHTa Ha ropm3oHTe 1 roa.

4.4.2. ONna KOpPpPEKTUPOBKN BEPOSATHOCTU AedosiTa Ha CPOK AEHEXHOro rnoToka
ncnonb3yetca @opMmyna pacyeta BeposATHOCTM Jedonta no MNoAXOAY OLEHKM
MHTEHcMBHOCTM (DopMmyna 4).

dopMmyna 4. Pacuetr BepoATHOCTM pAedonTa nNO MeToAy OLEHKMU

MHTEHCNBHOCTM.
D

PD, =1—(1— PD)365
rae,
PD - BepOsAITHOCTb AedonTa KOHTpareHTa, paccYnTaHHasi B COOTBETCTBMU C Mn.4.1-
4.3;
D — KONM4YeCcTBO KaseHZgapHbIX AHer A0 noraweHusi/odepTbl AEHEXHOro NoToKa;
PD,, okpyrnseTcs Ao 4 3HakoB nocse 3ansaTon.

4.5.CooTBeTCTBME LWKaJZ1 pPEMTUHIOBbIX areHTCTB.

4.5.1.CooTBeTCTBME LUIKAN PENTUMHIOB YyCTaHaBnMBaeTcs cornacHo Tabnuue 1
MpunoxeHunda I.

4.5.2.CooTBETCTBME pPEUTUHIOB MepecMaTpuMBaeTCs B  C/yvYae U3MEeHeHUs
PENTUHIOBbIX LLWKaN PENTUHIOBbIX areHTCTB.

33 BeposTHOCTb Aedo/iTa MOXET NpPeBbIWAaTb BEPOATHOCTb AedonTa ANS Hauxyawen rpynnbl
KpeAMTHOro KayecTBa, B C/lydae BbiiB/IEHUSI MPU3HAKOB 06eCLeHEHUS B OTHOLIEHUM KOHTpareHTa.
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4.6.MopAAOK NCNOMIb30BAaHUA PEUTUHIOB U yuyeTa AeACTBUA PEUTUHIOBbIX
areHTCTB.

4.6.1.lna onpegeneHvss  KpeguTHOro  penuTUHra  WUCNOMb3YKTCSA  AaHHble
PENTUHIOBbIX areHTCTB B COOTBETCTBMW C NOPSAKOM, YCTAHOBMIEHHbIM B pa3aene «Obwwne
NMOJIOXKEHUSA» .

4.6.2.B uenax HacTosilero pasaena MCnosfb3ylTCs PENTUHIM aKTUBA, SMUTEHTA,
KOHTpareHTa, rapaHta, nopyuuTens no akKTMBy B COOTBETCTBUM C MNOPSAAKOM
onpeaeneHHbIM MNpunoxeHunem I,

4.7.0n8 aKTUBOB KOHTpareHTta, HaxoasiLlerocss B cocrosHum aecdonrta, PD
yCcTaHaB/MBaeTCcA paBHoOM 1.

4.8.1n8 3a/0/1KEHHOCTU, o6ecneyeHHOW NOpPyuYUTEeNbCTBOM, FapaHTuemn,
ONMUMOHHDbIM corJjlalleHmeM ucronbsyerca PD nopyuymTtens, rapaHTa, KOHTpareHTa no
OMUMOHHOMY cornaweHuto Ha obecnevyeHHyO 4YacTb 3a40/DKeHHoCcTuM, ecnu  PD
KOHTpareHTa - 6onbue.

Ona 3ap0kKeHHOCTHN, obecneyeHHON CTPaxoBKOW mMcnonb3yTca PD aomkHMKa no
aorosopy (akTuBy).

Ecnn  nopyuuteneM no  3aA0/DKEHHOCTM  (PM3MYECKOro Auua  BbICTynaer
tOopuaAnYEeCcKoe NnUo, TO UCNOMb3YETCS HaMMeEHbLUee U3 roAoBbIX 3HAYEHUN NoKasaTenen
CoR nopyuntenas wun PD*LGD pomkHuka. TlopyumTtenbCTBa GOU3MYECKUX UL, He
NPUHUMAKOTCSH B pacyer.

Pazpen 5. Pacuet LGD
5.1.B uenax Hactosiwen MeToanKM Ansl akTMBOB 6e3 obecneyeHns MCnosb3yeTcs
MaKCMManbHO KOHcepBaTmBHoe 3HadeHue LGD B pa3mepe 100%.

5.2.LGD B NpoOuUEHTHOM OTHOWEHUN C y4dyeToM obecrnedyeHns onpenenseTcsa Kak
OTHOWeHMe MakcmMmyMa mexay 0 M pasHOCTbiO CyMMbl 3a40/1KEHHOCTM (onpeaenseMon
Kak CyMMa (paKTUYeCKOW 3aA40/IKEHHOCTU M HAaYUC/IEHHbIX NPOLEHTOB Ha AaTy OUEHKWU) n
NMNKBUAALUMOHHOM CTOMMOCTN obecneyeHns K CyMMe 3a40/1)KEHHOCT!.

5.3.n4a 3ap01KeHHOCTHN, obecneyeHHOW AOroBOPOM CTpaxoBaHUS, B Clyyae ecnu
TakKoOM [OroBOp 3aK/IlOYEH CO CTPaxOBOM KOMMAHWEN, UMEIOLWEN YPOBEHb pPEUTUHIa He
Hmxe ruAAA (AAA(RU), AAA.ru, AAA|ru|), wnn BXoasiwen B CNMCOK oao0bpeHHbIX Ans
CTPaxoBaHUA HeABMXMMOCTM ntobbiM M3 6aHKOB, YyKasaHHbiX B [lpunoxeHun b,
obecneyeHne NpMHNUMaETCS Ha BCIO CYMMY CTpaxoBKu 6e3 ANCKoHTUpoBaHusa (dopmyna 5
He NpuMeHseTcs).

5.4.B nHOM c/iyyae ncnonb3yeTcd AUCKOHTMPOBaHHAsA CyMMa CTpaxoBku. MNMopsaaok
onpeaenenns anckoHTa (discount), ctaBkn anckoHtTnposaHusa (R) u cpoka (Tex) ykasaH
B ONMcaHun opmynbl 5.

5.5. B KayectBe /MKBMAALMOHHOWN CTOMMOCTM obecnedyeHnss nNpUHUMaeTCH
OVCKOHTMPOBaHHasA cnpaBeasmBasi CTOMMOCTb obecneyeHus / cTpaxoBku no opmyne:
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dopmyna 5.
P

(1+R)Tex/365

PV =Y * (1 — discount),

rae

PV — AMCKOHTMpOBaHHasa cnpaBensinBas CTOMMOCTb obecneyeHuns/CTpaxoBKu;

P - cnpaBeanvBas cToMMoCTb obecrnevyeHus, onpeneneHHas B COOTBETCTBUMWU C
HacToswmumn [Mpasunammn onpegeneHns CHA / cyMMa NOKPbITUS 3a40/KEHHOCTU MO
AOroBOpy CTpaxoBaHUS;

Tex — KONMYECTBO pgHen OT paaTtbl onpeaeneHmss CYHA [0 AaTbl OXMAAEMOro
nocTynseHus obecrneyeHus B cnyvyae HapyweHns ob6s3aTtenbCTB KOHTPAreHToM, COrflacHo
ycnosuaMm pgorosopa. KonnuyectBo AHen MoxeT OblTb onpeaeneHo Ha OCHOBaHUM
3KCnepTHOro (MOTMBMPOBAHHOMO) CYXAEHWUS YNpaBasloWENn KOMMNaHuUK, €eCcnm CpokK
HEBO3MOXHO YCTaHOBUTb OAHO3HA4YHO, NCXOASA U3 YCNOBWUIM AOrOBOpaA.

R — 6e3puckoBas CTaBka Ha CpoKe Tex.

ans 3a[10/XEHHOCTH, obecneyeHHoOM 3a/10roM, Tex onpeaensieTcs
MOTMBMPOBAHHbLIM CyXaeHneM. CpOoK MoNyyYeHUs AEHEXHbIX CPeAcTB, MOJSIyYEeHHbIX OT
peanusaunm npegMmeTa 3anora, onpegensieTcs Mcxoas U3 ycsoBUMW AOroBopa 3anora u
CYLLHOCTWN NpeaMeTa 3anora.

Ans 3aponkeHHOCTH, obecneyeHHON AOMOBOPOM CTpaxoBaHus, Tex onpeaensercs C
Yy4eTOM CpOKOB BbINaaTbl MO AOroBOPY CTpaxoBaHWUs MpW HacTtynieHun paedonta
KOHTpareHta (NpuM3HaHWM KOHTpareHTa HennatexecnocobHbIM) WAM HaA OCHOBAHWUMU
MOTMBMPOBAHHOIO CYXAEHUS YMpaBnsaloWeNn KOMMNAHWK, eCnm CPOK BO3MeLleHus
HEBO3MOXHO YCTaHOBUTb OAHO3HA4YHO, NCXOASA U3 YCNOBWUIM AOrOBOpaA.

Ona cnyyaeB cyaebHbix pasbupatenbCcTts (MAaHUPYEMbIX WAN  TEKyLWKUX) C
3anorogartesnieM UM CTPaAxXOBLUMKOM, CPOK HE MOXET COCTaBNATb MeHee 6 MecsLeB.

discount - ANCKOHT, onpeaensieMbl B cneayoweM nopsake:

B OTHOWeEHMN 3a40/KEHHOCTU, obecneyeHHOMN TOpryeMbiMU LeHHbIMK 6yMaramMu:

e ANs UeHHbIX 6ymar, mcnonb3yembiX ans obecnedyeHma no caenkam PEMO Ha
MOCKOBCKOM 6MpXxe — COOTBETCTBYHOLWMIA ANCKOHT ans caenok PEMO34;

e AN aKUWMM MHOCTPAHHbIX 3MUTEHTOB, TOPryeMbIX Ha OpPraHU30BaHHbIX PbIHKAX
ctpaH O2CP:

o BXOAAWMX B MHAEKCbl akumn ctpaH ODCP - kak cpegHuUin ANCKOHT Ans
caenok PEMO Ha MockoBcKoM 6upxe u3 Tpex akunm ¢ cambiM 6IM3KUM Mo
obbeMy cpegHeMecsi4HbIM 3a nocneaHme 6 mec. 060poTom;

o He BXOAAWMX B WMHAEKCbl akumh ctpaH O3CP - Kak MaKCUManbHbIN
ANCKOHT ans caenok PEMNO Ha MockoBCKoM 6upxe C akumMsaMn n3 nHaekca
MMBbB;

e ans obnuraumii C penTUHraMm POCCUNUCKUX PENUTUHIOBbIX AreHTCTB — Kak
cpeaHnin ANCKoHT ansa caenok PEMO Ha MockoBckorn 6upxe n3 cnmcka Tpex obnurauni,
obnagaroWwnx TakuM xe peruTUHIroMm (IM6O MEeHbLIMM, NPU OTCYTCTBUU pPaBHbIX) U CaMOM
61un3Kon Aropaunen.

JIMKBMaauUnMOHHasi CTOMMOCTb HETOpryembixX LeHHbIX 6ymar, nonen B yCTaBHOM
KanuTane 1opuandeckmx nuu, onpeaensieTcs Ha OCHOBaHMM OTveTa OueHLMKa.

34 Ing akumin - puck-napameTp Ans 3-ro AvanasoHa ANs PbIHOYHOro pycka (CTaBKa pycKa nafeHus LeHbl), paccumnTbiBaeMbliit AO «HKL»
AN COOTBETCTBYlOWEN 6yMaru; Ans obnuraumii - pUCK-napamMeTp AN 2-ro AnanasoHa A1 pbIHOYHOMO p1cka (CTaBka pucka
nageHus ueHbl), paccuntbiBaemblii AO «HKL».

68



B oTHOweHun 3apo/mKeHHOCTM, obecnevyeHHOM [OroBOpPOM CTpaxoBaHus (3a
NCK/IOYEHMEM CyYas, yKasaHHoro B n. 5.3.):

e Ecnu cTtpaxoBon koMnaHun npuceoeH penTtuHr Hmxe ruAAA (AAA(RU)), AAA.ru,
AAA|ru|) n cTpaxoBas KOMMNaHMS He BXOAWUT B CNMCOK oA06peHHbIX ANs CTpaxoBaHWs
HEeABMXMMOCTM HW OAHMM U3 6aHKOB, YyKa3aHHbiX B [lpunoxeHnn B - AWCKOHT
paccuymMTbiBaETCS B cneayowem nopsake: kak PD ctpaxoBoi komnaHum * LGD cTpaxoBoi
komMnaHun. OT6op PD pang penTMHra CTpaxoBOM KOMMNaHUW OCYyLLeCTBASETCS B
COOTBETCTBUM C NMOPSAKOM, YCTaHOBNEHHLIM B Pasagene 4.

e ECnn CcTpaxoBOW KOMMNAHWU He MPUCBOEH PEUTUHI U CTpaxoBas KOMMaHUSA He
BXOAMT B CMUCOK OA06pEeHHbIX AN CTpaxoBaHWUSA HEABUXMMOCTU HW OAHUM U3 6aHKOB,
yKasaHHbIX B [punoxeHnn b, ANCKOHT paccuuTbiBaeTca kak PD anga pentuHra ruCCC *
LGD. lpu 3T10M pa3smep LGD npusHaetcsa paBHbiM 100%. Onpeaenenve PD ang pentuHra
ruCCC ocyLecTBnaeTcsd B COOTBETCTBUM C MOPAAKOM, YCTAaHOB/IEHHbIM B Pazaene 4.

5.6.Mpn  Hannuum nopy4yuTenbCTBa (rapaHTWi, CTPaAxXOBOK,  OMUMOHHbIX
CornaweHnn) puanyeckmx nuy Ha BCHO UM YacTb 3a40/DKEHHOCTU (CTOMMOCTM aKTUBa):

5.6.1. Ecnn nopyuuTesnb/rapaHT/CTpaxoBLMK HaxoauTcs B COCTOSHUMU
obecueHeHNsas NO CpaBHEHUIO C MOMEHTOM BO3HWKHOBEHWUS 3a40J/KEHHOCTW, €ro
obs3aTtenbCcTBa NPUHUMAKOTCA B pacyeT C yyeToM obecueHeHuns.

5.6.2. HeobecneyeHHble obs3aTenbCcTBa nopyuuTtensi/rapaHta/crpaxoBLinka,
HaxoAsiwerocs B COCTosHUM aedonTta, He NPUHUMAIOTCS ANSa pacyeTa.

5.6.3. O6ecneyeHHble obs3aTenbcTBa rapaHTa/nopy4ymTens/crpaxoBLumKa
NPUHMMAKOTCA C yyeToM obecneyeHns B COOTBETCTBMW C MpaBuIaMun, yCTaHOBEHHbIMU
HaCTOSLWMM pa3aesiomM.

5.7.06ecneveHne, Haxopsiuleecs B 3ajore M MpuHaanexallee KOHTpareHTy,
Haxoaswemycs B coctosHum pgedonta (B TOM yMucie B COCTOSIHMM BaHKpPOTCTBA), MOXeET
NPUHUMATBLCA TOJIBKO MO OTYETY OLEHLUNKA, C YYETOM BO3MOXHOCTU U CPOKOB MOJSTy4YEeHUS
3anora.

5.8. [1nsa 3ano0ora Xunom HeaBMXUMOCTU NMKBUAALMOHHAA CTOMMOCTb obecrneveHuns
onpenenseTcs, WCxoas M3  TeKywen cnpaBeasiMBon CcToMMmMocTu  obecneveHus,
onpeAenieHHOM Ha OCHOBAHMKM OT4YeTa OUeHWMKa, CKOppeKTUMpoBaHHOM Ha 15% B
CTOPOHY YMEHbLUEHMS ANs ydyeTa AMCKOHTa B CBSA3M CO CpOKaMu peanusauumu 3anora.
YnpaBnsiowas KOMMNaHusa 3KCnepTHbIM (MOTMBMPOBAHHbLIM) CyXAEHMEM ANS HEKOTOPbIX
3a/10roB XWJI0N HEABMXUMOCTM MOXKET YCTaHOBUTb 60n1ee BbICOKMN NPOLEHT ANCKOHTA.

5.9. [1ng 3an0ra HEeXWI0M, KOMMEPYECKOM XXWAOM HeaABUXMMOCTU (rOCTUHWUUbI,
XOCTenbl N T.N.) U WHOr0 MMyLWeCcTBa, JINKBMAAUMOHHAA CTOMMOCTb obecnedyeHus
onpegenseTca wucxoas M3 CTOMMOCTM 3anora, onpeaeneHHOM CornacHo OueHKke
OUEHLUMKA, CcAeNlaHHOM C Y4YeTOM Cpoka M nopsaka rMoslydeHust BO3MELWLEHUS B
pe3ynbTaTe obpalleHns B3bICKaHMS U NpoAaXu NpeaMeTa 3anora B ciaydyae gedonTta.

Pa3pnen 6. Pacuer COR.

6. [lpn wncnonb3oBaHUM ANs pacdeTa CrnpaBeasMBoM CTOMMOCTUM C  YYETOM
KpeaAUTHOro pucka AaHHbIX 6aHKOB WM WHbIX OpraHmM3auuin Ynpasnsawowas KOMMNaHus
YUYUTbIBAET CrieAyoWmre NoJsIOXKEHNS:

6.1. lNMoa HeobecneyeHHOM 3a40/HKEHHOCTbIO B Uenax Hacrosiwero lMpunoxeHus
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NOHUMAETCH 3a[0/DKEHHOCTb (MU3MYECKOro uua 3a WCKIKYEHMEM 33a[0/KEHHOCTH,
obecneyeHHOWM 3a710roOM XWUTON HEABMXUMOCTK (MnoTeka).

6.2. [pn wuncnonb3oBaHUM AaHHbIX 06 obecueHeHHOM  3a40/1KEHHOCTU
Ynpasnstowas KOMNaHus yuyuTbiBaeT  XapakTtep obecueHeHuns NMetoLLencs
3aJ0/KEHHOCTU, B TOM YMCE CPOK MPOCPOUKMU.

MNMokaszatenu Cost of Risk (CoR), ucnonb3yemble ans pacyera cnpaseavBon
CTOMMOCTW 3a40/IKEHHOCTU (DU3NYECKNX UL

Onsa uenen pacuyeta Cost of Risk B oTHoweHMM HeobecneyeHHbIX Npas TpeboBaHus
K GU3NYEeCKUM NuuaM UCNoNb3yeTcs OTHOWEHWe CyMMbl pe3epBoB noj obecueHeHune
noptdens HeobecneyeHHbIX KpeanuToB (Mo ctatbaM «loTpebutenbckme n npodve ccyabl
dusnyecknm nuuam» n «KpeautHble KapTbl U oBepapadTHOE KpeanToBaHue pmanyeckmx
aiu»), K CcymMMme BasioBon 6anaHCOBOM CTOMMOCTM TaKUX KpeauToB, NO AaHHbIM
oTtyeTHOoCTK H6aHka MNMAO «CbepbaHk» 3a 2023 roa.

HeobecneyeHHas 3a40/HKE€HHOCTb (PM3NYECKNX JnL
Craamsa kpeguTHOro noptdens 1 2
BanoBas CTOMMOCTb KpeanToOB, MJIH. pyb6. 4 846 800 257 700
Pe3epB nop obecueHeHMe KpeguToB, MJTH. py6. 138 700 68 300
CoR 0,0286 0,2650

Onsa uenen pacyeta Cost of Risk B oTHoweHMN npaB TpeboBaHUs K PU3NUYECKUM
nvuam, obecneyeHHbIXx He MeHee 4yeM Ha 80% OT HOMMHANbHOW CTOMMOCTU
3a40/HKEHHOCTHN,  onpefenseMonm Kak CyMMa  (pakTU4ecKonm  3a[0/IKEHHOCTU WU
HaUYMUCNEHHbIX TMPOLEHTOB Ha AaTy OUEHKW, 3a70roM >XWIOW  HeABUMXUMOCTH,
NCNONb3yeTCca OTHOLWEHME CyMMbl pe3epBOB Nnog obecueHeHne nopTdens MNOTEeYHbIX
KpeauToB, K CyMMe BasioBoh 6anaHCOBOM CTOMMOCTM TaKMX KpeauToB, MO AAHHbIM
oTyeTHOCTM BaHka MNMAO «CbepbaHk» 3a 2023 roa.

Ob6ecre4yeHHasi 3af0/DKEHHOCTb (PU3NYECKNX NinLl
Craausa kpeauTHoro noptdens 1 2
MNAO «C6epb6aHk>»
Banosas CTOMMOCTb KpeauToB, MAH. py6. 9 699 600 417 700
PesepB noa obecueHeHne KpeauTos, MJH. py6. 13 600 26 800
CoR 0,0014 0,0642

Ecnn npaBa TpeboBaHus K duamyeckoMy naugy obecnedyeHbl WHbIM BUAOM
nMmyuwiectsa (B TOM 4ucre, NOPYYUTENbCTBOM, rapaHTUen, OMUMOHHLIM COornalleHueMm,
CTPaxoBKOM), TO ANs OUEHKWU C yyeToM obecnedeHus mcnonblyetrcs CoR, paccyMTaHHbIN
no HeobecrneyeHHbIM nopTdensaMm KpeaguToB MO AaHHbIM  OT4YeTHOCTM 6aHKOoB,
cocTaB/sieHHOn B cooTBeTcTBUM ¢ MCDO, npu 3TOM BenmumHa CoR npupasHuBaeTtcs K PD.
LGD c yyeToMm obecneuveHuns onpepensetca cooTeBeTcTBum C Paspgenom 5 HacTtoswero
MpunoxerHuns.
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Paspen 7. MeTop yuyeTa KpeAUTHbIX PUCKOB NyTEM OLE€HKM CripaBen/inBov
CTOMMOCTM NO OT4YeTy OoOueHUWMKa MNo COCTOSHUIO Ha pfaTty He paHee
BO3HUKHOBEHMS cobbiTUA, Beaywero k obecueHeHuro.

7.1. lpuMeHeHMe oOT4yeTa OueHWMKa ANs uenen onpeaeneHus crnpaBeanmBoi
CTOMMOCTM C Yy4yeTOM obecueHeHMs BO3MOXHO AN BCEX aKTMBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAWwWMM nNpasunamM onpegeneHng CHA.

7.2. B cny4ae, ecnn B nepuog rnpuMeHeHMs oT4yeTa OueHLWKMKa Ans onpeneneHus
crnpaBensiMBon CTOMMOCTU BO3HUMKAET (BbiaBAseTcs) cobbiTue, Beaywee K obecueHeHuo,
TO HeobXoAMMO OCYLLEeCTBUTb BHEM/IAHOBYIO OLIEHKY aKTMBa OUEHWMKOM B TedyeHune 20
AHel C paTbl BbiABEHMA npu3HakoB obecueHeHus. [lata, MO COCTOSIHUIO Ha KOTOPYHO
onpeenseTcs HOBas OUEHKa, He Ao/KHA 6blTb paHee AaTbl BO3HMKHOBEHUS CO6bITUS,
Beaywero Kk obecueHeHunto. C gaTbl HacTynaeHms cobbitns, Beaywero K obecueHeHnto m
0O [AaTbl MPUMEHEeHUA HOBOro OT4YeTa OueHLWMKa, Ynpasndwwasad KOMNaHua OO0JDKHA
CKOppeKTMpoBaTb NOCNEeAHIO M3BECTHYI0 ChpaBensiMBY0 CTOMMOCTb, onpeneneHHyto no
OTYeTy OueHLMKa, COCTaBIEHHOMY A0 BO3HMKHOBEHMUS TaKoro cobbiTUS, C NPUMEHEHNEM
MEeTOAOB KOPPEKTUPOBKW CrnpaBensiMBOM  CTOMMOCTM, YKAa3aHHbIX B  HaCTosLWeM
NPUIOXEHUMN.
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MpunoxxeHnue A k NMNpunoxxeHuro 6.
CnMcoK MCTOYHUKOB, UCMOJIb3yEeMbIX AJIS OL€eHKN KpeaUuTHOro pucka.

1. B OTHOWEHUN OPpUANYECKUX UL (MPU  HaAUYUK [O0CTyNa K WUCTOYHUKAM
nHdopmMaumm):

eyrioniHoMo4eHHoe areHTcTBO 3A0 «UMHTepdakc» https://www.e-disclosure.ru/;
eMockoBckasa bupxa https://www.moex.com/;

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

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

eeINHbIN denepanbcHbIi peecTp cBeAeHnM o] 6aHKpoTCTBE
https://bankrot.fedresurs.ru;

eeINHbIN defeparnbHbii peecTp cBeAeHUn 0 daKTax AeATEeNbHOCTU HPUANYECKUNX
nuy https://fedresurs.ru;

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

ehttps://raexpert.ru/;

e https://ratings.ru/;

e https://www.ra-national.ru/;

e0UMLUMANBHbBIN CalT KOHTpareHTa/aMUTeHTa/KpeauTHON opraHm3aumn;

e FOCYAAPCTBEHHbIN MHMOPMAUNOHHBIM pecypc byxrantepckon (dpuHaHcoBON)
OTYeTHOCTM - https://bo.nalog.ru/;

¢[JOKYMEHTbI,  MNOJIydeHHble  YNpaBnswowen  KOMMaHWEnW, B  OTHOLIEHWUMU
topuamMYecKoro nmua.

2.B oTHOWEHNN DU3NYECKNX NnLL:

ekapTOTEKA apbuTpaxHbix agen https://kad.arbitr.ru;

eeINHbIN denepanbHbIi peecTtp cBefeHun o] 6aHkpoTCTBE
https://bankrot.fedresurs.ru;

en3gaHue «KommepcaHT» - https://bankruptcy.kommersant.ru;

¢[JOKYMEHTbI, NOSyYeHHble YNpaBnsowen KoOMNaHNen, B OTHOLWEHUN (PU3NYECKOro
navua.
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MpunoxxeHnue b k NMpunoxxeHuto 6.

Cnucok 6aHKOB, UCNONb3yeMblA AJIA yYeTa CTPaxoBKMU nNpu pacuyerte LGD

BaHk TuHbkodd

BaHk Pyccknin Ctangapt
BaHk XoymKpeant
Jlokob6aHk

OTMN-6aHk

baHk PeHeccaHc-KkKpeauT
MTC-6aHk
Kpeaut-EBpona 6aHk
C6epbaHnk

baHk BTbH
PaliddainzeHbaHk

BaHk OTkpbITHE
rasznpomMbaHk

Bank IOM.PO
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MpunoxxeHue B k NMpunoxxeHuto 6.
BeposaTHocTu gedonTta gna opraHusauymum MCb

Ana poCCUMACKNX KOMMAaHUM

Kopa orpacnm no OKB3[4

CreneHb pucka PD
1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 5%
32, 33, 35, 36, 38, 39, 50, 58, 60, 61, 62, 63, 68, 72,
73,74,75, 80, 81, 82, 84, 85, 86, 87, 90, 91, 92, 94, Hu3kuit puck
95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 6,5%

CpeaHuin puck

2,3,8,9, 10,11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 8%
51, 53, 55, 56, 64, 65, 66, 70, 77, 78, 93 BblCcOKU puck

AN NHOCTPAHHbIX KOMMaHUM

OTpacnb PD

CTpounTenbCTBO 34aHUM 15,03%
Cknagckoe X039MCTBO U BCNOMoOraTesibHas TpaHCNopTHas 10,49%
[eAaTenbHOCTb

MHBecTuLumMn 1 ynpasneHne HeABUXUMOCTbIO 8,77%
CneunanmsampoBaHHble CTpOUTENbHbIE paboTbl 7,62%
Mpon3BOACTBO METAUTNYECKUX N3OENNN, KPOME MALLUNH U 6,15%
obopynoBaHus

lMpepocTaBseHne NpoYNX CEPBUCHbLIX YCNyr 7,80%
Po3Hu4Hasa Toproengd 6,59%
JeaTtenbHOCTb N0 NpeaoCTaB/IEHUIO NPOAYKTOB NMUTAHUA M HAaNUTKOB 8,23%
Mpon3BoACTBO NULLEBLIX NPOAYKTOB 5,91%
Mpon3soacCTBO MaWnH 1 obopyaoBaHus 6,71%
Mpouee (cpeaHee 3Ha4YeHUE) 9,04%
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Mpunoxxexnue I' k MpunoxxeHunto 6.

pynna KpeauTHOro KayecTBa akTuMBa onpejenseTrcs B 3aBUCMMOCTU  OT
NPUCBOEHHOIO aKTUBY, 3MUTEHTY, KOHTPAreHTy, MOpy4yuTento MNo aKTUBY KpeauTHOro
peNTUHra. MIcnonb3ylTCca PEUTUHIN PENTUHIOBLIX areHTCTB «2kcnepT PA», AKPA, HKP u
HPA. Tlpyn Hanuummu vy axKTMBa, >SMUTEHTA, KOHTpareHTa, nopyymTens no akKTuBy
HECKONbKUX KpeaAUTHbIX PEUTUHIOB PENTUHIOBbLIX areHTCTB, BblbnpaeTca Hanbonbwumn n3
NMELWMNXCA aKTyasllbHbIX KPeAUTHbIX PENTUHIOB, C YYETOM Clieayowero:

1) Nnpy HanMumMn penTUHra akTMBa WCNOJb3yeTCs HaAMOONbLWNN U3 KPeAUTHbIX
PENTUHIOB aKTUBA, NPUCBOEHHbIX PEUTUHIOBbIMW areHTCTBaMu;

2) B OTCYTCTBUM pENTUHIA aKTuBa, NMPUCBOEHHOro XOoTs 6bl OAHMM PENTUHIOBbLIM
areHTCTBOM, MpPW HaMuYUKU pPeUTUHIra 3MUTEHTA, KOHTpareHTta, nopyduTens no
aKTUBY WCNONAb3yeTcs HaubonblM U3 KPEeAUTHbIX PEeNTUHIOB, MPUCBOEHHbIX
pPa3/IMYHbIMN PEUTUHIOBbIMW areHTCTBaMU;

3) KpeAuTHbIN pedTUHI AONTOBbIX MHCTPYMEHTOB, BbiNyLWeHHbIX MUHUCTEPCTBOM

dunHaHcoB Poccuiickon degepaunmn, cornacHO METOA0NOMMMN PENTUHIOBLIX
areHTCcTB, onpeaensetcsa Ha yposHe AAA(RU).

Tabnuua 1 HacTtoswero T[IpUMNOXeHUs aKTyalu3upyrTCs eXerogHo nocne
Nny6AnKaunm COOTBETCTBYIOLWMX €XEeroAHbiX OTYETOB PENTUHIOBbIM areHTCTBOM JDKchnepT
PA.

Ta6nunua 1. CooTBeTCTBME LUKA/Nl PEUTUHIOB Pa3J/INYHbIX PEUTUHIOBbIX
areHTCTB.

Homep HauuoHasnbHble PeUTUHIOBblE€ areHTCTBa BeposTHOCTb
rpynnbl pedonta Ha
"pﬁf_‘:T" AKPA Skcnept PA HKP HPA r°r'::‘;3‘(’;|;‘)’ 1
KayecTBa
1 AAA(RU) ruAAA AAA.ru AAA|ru| 0.00%
AA+(RU), AA+.ru, AA+|rul, 0.10%
2 AA(RU), AA- | TUARH, TUAA, AA.ru, AA|rul,
(RU) AA-.ru, AA-|rul,
A+.ru, A+|rul, 0.62%
3 A(IiAU-Ii(I?AleIIRU) ruA+, ruA, ruA- A.ru, Alrul,
! A-.ru, A-|ru],
BBB+(RU), BBB+.ru, BBB+|ru|, 1.65%
4 BBB(RU), | MPBBEEEE | Bpp BBB|rul,
BBB-(RU) BBB-.ru BBB-|ru|
BB+ (RU), BB+.ru, BB+|ru], 4.47%
5 BB(RU), BB- | BB+, TUBE, BB.ru, BB|rul,
(RU) BB-.ru, BB-|ru|,
B+.ru, B+|rul, 5.57%
B+(RU)
6 L ruB+, ruB, ruB- B.ru, Blrul,
B(RU), B-(RU) B-.ru, B-|ru],
7 CCC(RU) ruCCC CCC.ru CCClru| 13.30%
(o)
8 Cg((gbj))’ ruCcC, ruC CC.ru, C.ru | CCJrul, C|ru] 28.57%
CpepnHee 3Ha4veHne BeposATHOCTU aedonTa rpynn KpeguTHOro Kkadvectea 4-6 3.90%




Mpuno>xxeHune 7

OnepauMoHHas Ae6uTopcKas 3afA0J/1KEHHOCTb

Mpu3HaHne p[ebuTopCcKOoM 3a[0/HKEHHOCTM OMepauMoOHHOM OCYLECTBASIETCS Ha
OCHOBaHWW YC/IOBUA MNOraweHmss W AONYCTUMbIX CPOKOB MPOCPOYKN UCMOSHEHUS
065a3aTenbCTB  KOHTpPAreHTOB, YCTAHOBMEHHbIX MO KaXxaoMy Buay Aebutopckomn
3a[0/DKEHHOCTM B COOTBETCTBYIOLMX MPUIOXKEHUSAX HacToawmx [MpaBun onpeaeneHus
CYA. OTcyTCTBME YKA3aHMS Ha BO3MOXHOCTb MPU3HaHUSA AeBUTOPCKON 3a40J1)KEHHOCTHU
onepaumoHHOW O3Ha4yaeT, YTo Takas 3a40/KEHHOCTb HEe MOXeT 6biTb KBannduumpoBaHa,
KakK onepauuoHHas.

[Jebutopckass 3a40/IKEHHOCTb, MO KOTOPOW BbISABNEH OAMH WAW HECKOJIbKO
npu3HakoB obecueHeHUs, yKasaHHbIX B lNpunoxeHun 6, Kpome AOMYyCTMMOW MPOCPOYKMU
obs3aTtenbCTB B paMKax OMepauuMoHHOro UuWKia, He MoXeT ObiTb npu3HaHa
onepaumoHHON.

[debutopckas 3a40/IKEHHOCTb C MOBbIWEHHbIM YPOBHEM puCKa HeBO3BpaTa He
MoXeT 6bITb Mpu3HaHa onepaunmoHHOM (HanpuMmep, eCnNM y KOHTpareHTa OTCYTCTBYHOT
NCTOYHMKN NoraweHns Takon 3a40/KEHHOCTH).

Ynpaenswwas KOMMaHUS AO/XHa MpOBOAUTb aHanu3 YpOBHS pucka no
n0ebnTopCKOM 3a40/IKEHHOCTU, KOTOpas paHee 6bina kKBanunduumpoBaHa onepaumoHHON,
M N0 MHOW AeBUTOPCKOMN 3a40/IKEHHOCTM, NPU3HAHNE KOTOPOMN OCYLLECTBASETCS.

AHanun3 ypoBHSI pycka NpoBOAUTCS:

e Ha KaXAyl OTUYETHYIO AaTy, YCTaHoBAeHHY0 pasunamu onpeaeneHns CHA MNMUO;

e puV NepBOHa4YasbHOM NPU3HaHUKN AeOUTOPCKON 3a40/KEHHOCTU;

e Ha MOMEHT nepexona AebUTOPCKOM 3a40/HKEHHOCTU U3 CTaTycCa «onepaunoHHOn»
B CTATyC «MNPOCPOYEHHOMN >,

[Ons uenen nposeaeHns aHanm3a, Ynpapnawwas KOMNaHMs A0/KHA MCMNONb30BaThb
060CHOBaAHHYKD W MOATBEPXAAEMYHO MWH@OpPMauUuUo, AOCTYNHYy en 6e3 uype3MepHbIX
3aTpaT n yCUnuin.

B npouecce aHanmsa YnpaBngawouwasa KoOMnaHus onpenender:

e BO3MOXHOCTb KBanndukaumm [ebuUTopcKorM 3a40/HKEHHOCTM B KadecTse
onepaunoHHOM, NpU3HaAHME KOTOPOM OCYLLECTBNSAETCA BMNEpPBbIE;

e HeobxoaMMOCTb UM3MEeHeHMa noaxopaa K ydyeTy n[ebuTtopckor 3aa0/HKEHHOCTH,
paHee NpU3HaHHOW onepaunoHHOMN.

Bonee nogpobHO wHdOpMaUMA O KpUTEPUAX KBanM@UKaUMWU pasHbiX BMAOB
0ebuUTopCcKON 3a[40/KEHHOCTU KaK OMNepaunmoOHHOM paccMOTpeHa B COOTBETCTBYHOLMX
npunoxeHUax Hactoawmnx MNpasun onpeageneHmna CHA.

B TeuyeHuMe Bcero cpoka Keanundukaumm AOebUTOPCKON 3a40/HKEHHOCTU Kak
onepaunoHHON, ee cnpaBeanMBas CTOMMOCTb onpeaenseTcs B HOMUMHANbHOW BenuuunHe
Ha pJaTy onpeaeneHvs cnpaBeanMBOM CTOMMOCTM B OTCYTCTBMW WHbIX MNPU3HAKOB
obecueHeHuns.

76



MpunoxxeHue 8

Kpeagutopckana 3ag0/1Ke€HHOCTb

Buabl o6s3aresnibcTB

Kpurepnn npnsHaHuns

Kpnrtepum npexkpawjeHms

CnpaBepgsimBasi CTOMMOCTb

npu3HaHus
KpeauTtopckas [aTa nepexoaa npasa [aTa MCNOJSIHEHUS
3a40/IXKEHHOCTb MO caenkam, CO6CTBEHHOCTM Ha aKTmB obsizaTtenbCcTB Mnno no
no KOTOpbIM HacTtynuna (neHexHble cpeactBa) Kk MANO Aorosopy
Haubonee paHHSASA paTa oT  nua, B OTHOLIEHNN
pacyeToB KOTOpOro BO3HMKaeT
KpeamnTopckas 3a40/1)KEHHOCTb
KpeanTtopckas [aTta BKAOYEHUS [AeHEeXHbIX Jata BHeceHus NpuUXoaHOMN
3a40/DKEHHOCTb MO Bblgade cpeacts (MHOro MMyLecTsa), 3anucm o] Bblgade
MHBECTULMOHHLIX naes MNU® nepeaaHHbIX B onnarty MHBECTULUMOHHLIX MaeB B
MHBECTULUOHHbIX naes, B peecTp nnuo corsiacHo
nMmyuwectso NMNO OTYeTy perucrpartopa
KpeauTtopckas Jata BHeceHWs  pacxXxoaHoM [aTa BbIMNaTbl CYMMblI
3a40/IXKEHHOCTb MO BbInNaaTte 3anumcu o] norawieHum OEHEXHOM KOMMeHcauuu 3a
o CnpaBegnvBas CTOMMOCTb
OEHeXHOMN KOoMMeHcauum npwu MHBECTUUNOHHbIX naeB [MN® MHBECTULNOHHble nan [MNO

noraweHnm MHBECTULIMOHHbIX
naes MNO

COornacHoO OT4veETY perncrtpartopa

cornacHo 6aHKOBCKOM

BbIMMNCKE

KpeanTtopckas
3a40/KEHHOCTb nepea
areHTamMmm no  Bblgavye MU

noraweHnto MHBECTULIMOHHbIX
naes MNO

HdaTta oCyLlecTB/IeHuns
onepaumu Bblgaunm u  (mnn)
noraweHmss naes B peecTpe
MHBECTULUMNOHHbIX naes NMN® no
3asBKe areHTa

[aTta nepeuyuncreHnss CyMMmbl
CKMAoK/HapbaBoK areHTy m3
MNA® cornacHo 6aHKOBCKOWN
BbINMUCKE

KpeanTtopckas
3a40/DKEHHOCTb MO BbinaTte
AoxoaoB  navwmkaMm  (npasa
BnagenbueB WHBECTULMOHHbIX
naes)

JaTa BO3HWUKHOBEHUSA
obsazaTenbctBa NO BbINAaTe
noxona (B COOTBETCTBMU C
MpaBunamMm  OOBEPUTENBHOMO

ynpasnexHus M1No).

e [laTa NCMONHEHNS
obsizaTtenbCcTB
ynpaBnsaoWwen KoMNaHuewn,
NnoATBEPXXAEHHOWN
6aHKOBCKOM  BbIMUCKON C
pacyeTHOro cyeTa
yrnpaBnstoLen KoMMaHum
a.y. Mo /oT4yeTOM

6pokepa MNO

0643aTenbCTB, BKJIKOYAETCS B pacyeT
CYA B pasmMepe ee ocTaTka Ha gaTty

onpeaeneHnda CHA. He
OVCKOHTUpYyeTCS.
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[aTta peweHus nvua,
OCYyLLEeCTBASOLWEro

npekpatlieHue nno, o]
NOJIHOM/YaCTUYHOM

npekpaweHn  npuaHaHus
ob6s3aTenbCcTB NO BbiNJaTe
aoxoaa B cnydae
OTCYTCTBUS (HepocTaTKa)
AeHexXHbIX cpeacts B [MUNO

ans onnartbl TaKnx
ob6s3aTenbCTB npu
npexkpatweHum NMNO.

KpeaunTtopckas [aTta ucnonHeHns yrnpasnsiiolen [aTta noraileHus

3a10/1XEHHOCTb nepen KOMNaHuewn 3a cyer obs3aTenbCTB nepea

ynpasnswouien KOMMaHuen, CO6CTBEHHbIX CpencTB ynpasnsoowen KoMnaHuen

BO3HMKLIAA B  pesynbTaTte obsizaTenbCTB  NO  BbINJaTe cornacHo 6aHKOBCKOM

MUCMoNb30BaHUS OEHEeXHOM KOoMMneHcaumum npu BbINMUCKe

ynpasnsiwoLien KOMMaHuemn noraweHnnm  MHBECTULIMOHHbIX

CO6CTBEHHbIX LEHEXHbIX naeB COMMACHO MNAaTEXHbIM

CpencTB ans BblNnaThl AOKyMeHTaM C OTMeTKoln 6aHka

AeHeXHon KoMneHcauuu 06 ncnonHeHun

Bnajenbuam

WHBECTUUMOHHbIX naes [MNO®

npu noraweHunm

MHBECTULUMOHHbIX naes MNO

Kpeantopckas e na HAO®JZT - paTta BbINAAThHI [JaTta nepeuncneHums CyMmbl

33[10/1XKEHHOCTb MO ynnarte aoxopa, KoTopbin obnaraercs Hanoros (ob6s13aTenbHbIX

Hanoros 7 Apyrnx HO®J1 nnaTexen) C pacyeTHOro

obsa3aTenbHbIX MaTeXen wus
umywectsa MNMNoO

e 1N Hanora Ha WMyLLEeCTBO -
nocnegHumn pabounin  ageHb
KBapTana
Ons  ocTanbHbIX HanNoroe u
obs3aTtenbHbIX nnatexen -
naTta BO3HMKHOBEHUS
obsizaTenbctBa MO  BbINJaTe
Hanora n (Mnm) obsa3aTenbLHOro
niaTexa, cornacHo

cyeTa nMo cornacHo
6aHKOBCKOW BbINUCKE
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HOPMATUBHbIM npaBOBbIM
akTam Poccuinckon depepaumn
n (nnun) gorosopy.

KpeauTtopckas e [laTa nonydyeHUa  AeHEeXHbIX JaTa BO3HMKHOBEHUSA

3a[10/1XKEHHOCTb MO caenkam cpeacTts Ha 6aHKOBCKUA cyeT obs3aTenbctBa NoO caesnke

KynaM - npoAaxXu aKTUBOB MA® cornacHo 6aHKOBCKOM cornacHo YCNoBUAM

nno (3a WUCKJIIOYEeHNEM BbINMUCKe [orosopa

caenok KynanM-npoaaxm

ueHHbIXx 6yMar) u nepegava

aktneoB MO B apeHay

KpeauTtopckas Mpu3HaHne  ocylecTensgeTcs JData nepeuncneHunsa cymmbl | Cnpasennueas CTOMMOCTb

3a10/1XEHHOCTb no Ha KaXAyl U3 yKasaHHbIX AaT BO3HarpaxaeHum n | o6s3aTenbCTB no BbINnaTe

BO3HarpaxzaeHunam B cnydae BO3HUKHOBEHUS pacxoAoB C  pacyeTHOro | BO3HarpaxaeHum " pacxonos,

ynpasnsiwoLien KoMMaHuu, COOTBETCTBYOLWNX cyeTa MnNno COrnacHoO | CBA3aHHbIX C AoBepuTesnbHbIM

cneuvanmMsmpoBaHHOMY 06CTOATENLCTB: 6aHKOBCKOW BbINMUCKe ynpaBneHueMm, npusHaeTcsd B CyMMe,

Aeno3nTapuio, ayamtopckon | e [lata onpeaeneHus CHYA MUO. He npeBblLlaoLWen npeaenbHo

opraHmsaumu, OLEHLMKY, Ecnun obs3aTenbcTBa no AO0MyCTUMBbIN pa3smep

vy, ocyllecTensowemy AOroBopy He Moryt 6biTb BO3HarpaxaeHum Ha AaTy npusHaHus

BeLEeHne peectpa Bnagenbues HafexXHo onpeaeneHsbl Ha B cootBetrctBum c [pasunammn Y

WHBECTULUMOHHbIX rnaes MNO, Takyl AaTy, TO TMNpUMeEHdeTcd MNA®, a Tak xe B CyMMe, He

a Takxke obsazaTtenbcTtBaM no MeToA anrnpokcuMauum, npu npesbiwatoLwen choOpMUPOBAHHbBIN

onnate npoyYnx Ppacxonos, BO3MOXHOCTU ero npuMeHeHus peseps Ha MpU3HaHus

OCYLLECTBMSAEMbIX 3a  CuYeT K AaHHOMY BUAYy pacxonos3®; COOTBETCTBYIOLLEr0 BO3HarpaxaeHus

uMyLlecTBa nnuo B | «/[laTa BO3HWUKHOBEHMUS (B cnyyae ddopMmpoBaHUs Takoro

cooTBeTcTBuM C [lpaBunamu obs3aTenbCcTB cornacHo pe3sepsa).

ay nmno yC/i0BMAM AOroBopa, ecsin ecTb B cnyuae, ecnn B pacuyetr CHA MNO
OCHOBaHwus OAHO3Ha4YyHOo BKJ1HOYEH pesepB  Ha BbINNaTy

35 MporHosHble 3HauyeHWsi 0653aTeNbCTB, pacCUMTaHHble Yrnpasnsoowen KoMmMnaHuen, npepocTaBnaTca B CneunanmampoBaHHbIN
Aeno3nTapuii Ha Kaxxayto aaTy onpegeneHms CHYA ¢ yKasaHWeEM Nepruoaa BbIGOPKN N 0O BSICHAIOLWMX NEPEMEHHbIX.

ans

uenen annpokcMMaumMm pasMmepa o0653aTeNbCTB  WUCMOMb3YETCS CTaTUCTMKA 3a nocneaHne 12 ([BeHaguaTb) MecsiLEB,

npegwecTteyowWwmnx gate onpeaeneHnsa CHA MUO. Mpu oTcyTCTBUM Takoro obbeMa CTaTUCTUKKM METoA anmnpoKCMMaunu NpUMEHUM npu
HanMuMmM OaHHbIX HE MeHee 4YeM 3a nocnegHue 2 (ABa) Mecsua, npepwecTeyowmx gate onpeaeneHns CHA MNO. MporHosnpyemoble
CyMMbl paccumnTbiBatoTca 6e3 yueta HAC.
B paTy noCcTynseHus AOKyMeHTa, MOATBEPXAAKLWero OKasaHHble YyCNyru, paHee HayucieHHble CrporHo3MpoBaHHble obs3aTenbcTBa
KOPPEeKTUPYITCS NyTeM UX CrnmncaHus obpaTHOW onepauuen U HauucneHus peanbHoOW CyMMbl 0653aTenbCTB, COMACHO MOSyYEHHbIM

OOKYMEHTaM.
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nonaratb, 4TO YyCAyrm no
A0roBopy 6yayT OKasaHbl;
e [laTa, sBnsowasacs pabounm

AHEeM, NpealWweCcTBYOWNM OHIO
BCTYM/IEHNSA B CUNY U3BMEHEHUN
n gononHeHun B MNpasuna
[OBEPUTENBHOrO yrpaB/ieHus
MN® B yacT Nnepeaayun npas u
06s13aHHOCTEN NO AOroBoOpy
[OBEPUTENBHOrO yrpaB/ieHuns
ApYyron ynpasnstoLemn
KOMNaHun — ans
BO3HarpaxaeHus
ynpasnsooLwen KoMNaHnm,
KoTopas nepegaeTt npasa no
[OroBOpy AOBEPUTENBHOIO
ynpasneHus NNo.

e [laTa noNy4YeHuUs [AOKYMEHTa,
NoATBepXAatoLero
BbInosiHeHne paboT (okasaHus
yCnyr) Mo COOTBETCTBYHLWMUM
Aorosopam nnu B
COOTBETCTBUM C npasunamm Y
MnNo

BO3HarpaxaeHun, annpokcMMaums
BEMYMNH, NoA KOTOpble MNMponucxoauT
¢dopmMmmpoBaHne pesepBa -  He
TpebyeTcs, 3a WCKJ/TIOUYEeHMEM
npu3HaHusa BO3Harpa>aeHum 2
pacxoAoB Ha MOCNEAHI OTYETHYIO
AaTy KaneHaapHoro roga.

CnpaBeanueasi CTOMMOCTb yKa3aHHbIX
HMWKe 0653aTenbCTB onpeaensercs
Ha OCHOBaHMM OOKYMEHTOB,
NOATBEPXAAOLWMX OKa3aHHble yCyru
(annmpokcMMaums He NpUMeHseTcs):

- pacxogbl N0  obcnyxuBaHuto
6aHKOBCKNX CcYyeToB (BktOYas
BaJIOTHbIA KOHTPO/b);

- pacxogbl NO onnate  ycayr
opraHusaummn no COBepLIEHUIO

caoenok u o6cnyxumBaHUKO CYETOB B
TaKNX opraHn3sauunsx;

- pacxogbl TpeTbux nvu,
onjaymBaeMbiIX B COOTBETCTBUU C
aoroBopoMm 06  okasaHuu  ycnayr
cneumannsMpoBaHHOro Aenosutapus.

Peseps Ha
BO3HarpaxaeHus

BbInaaTty

Hanuuue nopsaka onpeneneHus
pe3epBsa " ycnosus ero
OTpakeHMs1 B obs3aTenbCTBax B
COOTBETCTBUM C  HACTOSLLMMMU
Mpasunamu onpeaeneHns CYA
nno

B haTty nosaHoro
ncrnonb3oBaHUA pesepBa Ha
BbIMJ1aTy BO3HarpaxaeHus

e [10 OKOHYAHUKU OTYETHOro
roga nocne
BOCCTAHOBJ/1EHUS
HEencCrnosib30BaHHOIro

pesepBa B COOTBETCTBUU C
HaCToALMMU lMpasunamm
onpegenenna CHA NM1Mo

CnpaBegnusas CTOMMOCTb
0653aTenbCTB, BKJKOYAeTCs B pacyeTr
CYA B CcyMMe, ornpeaeneHHoOM B
cooTBeTCTBUMK C lNpunoxeHnem 2
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MpunoxxeHune 9

[AeHeXxHble cpeacTBa Ha cyeTax, B TOM 4ucne
Ha TPaH3UTHbIX, BaJ/IlOTHbIX CYeTax,
OTKPbITbIX Ha ynpasasawouwyo komnaHuio A.Y. MO

Buabl aktuBoB

[JeHexHble cpeacTBa Ha c4yeTax, B TOM 4MUCE Ha TPaH3UTHbIX,
BaJIOTHLIX cYeTaX, OTKPbITbIX Ha ynpasasawwyo komnanuio 4.Y. Mo

Kpuntepun [Jata 3auncneHns  aeHexHblX CpPeacTB  Ha  COOTBETCTBYHOLLWIA
NMprU3HaHUs 6aHKOBCKWM cyeT (pacyeTHbIf, TPaH3UTHbIN, BaNOTHbIN) HA OCHOBaHUMN
BbIMWCKM C YKa3aHHOIro cyeTa.
Kpuntepun e [laTa WCNONMHEHUS KpeauTHOW opraHusaumenn o6s3aTtenbCTB No
npekpawjeHms nepevyncneHunto AeHexHbIX CpeacTB CO CHETa;
npu3HaHus e [lata peweHuns baHka Poccun 06 oT3bIBE NMUeH3MKM bHaHka
(AeHexHble cpeacTBa nepexoaaT B CTaTyC npoden nebutopckon
3a[10/1KEHHOCTN);
e [lata nukBmgaumm 6aHka cornacHo WHdoOpMauuu, PpacKpbITON B
odnuManbHOM AOCTYNMHOM UCTOYHMKE (B TOM uyncne 3anucu B EMPHOJ
0 nnkBngaumnm 6aHka).
CnpasepgnnBas | CnpaBeanveas CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM uucne
CTOMMOCTb Ha TPaH3UTHbIX, BaJIIOTHbIX CYeTax, OTKPbITbIX Ha YMpaBASOLWYO
komMnaHuto A.Y. TNO® onpependetrcs B CyMMe OCTaTKa Ha cuyeTax,
OTKPbITbIX Ha ynpasnsaoLwyto koMnaHuw 4.Y. NMNO.
CnpaseanuBasi CTOMMOCTb OnpenensieTcs B COOTBETCTBMM C METOAOM
KOpPpPeKTUPOBKM  CMpaBeasiMBOn  CTOMMOCTM MpU  BO3HWUKHOBEHWUU
cobbITUS, Beayuiero Kk obecueHenunto (MpunoxerHue 6).
HAara M | Cnncok obwmx cobbiTmii, npuBoAAWMX K obecCueHeHWo, yKasaH B
cobbiTHns, MpunoxeHunn 6.
npuBogswmne K
obecLieHeHHIo
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Mpunoixxenue 10

[Aeno3uTbl B KpeAUTHbIX OpraHmsaymax

[JeHexHble cpeAcTBa Ha cyeTax BO BK/Aagax B KPeAUTHbIX
opraHusauusax (ganee - Aeno3nThbl)

[aTa 3a4yncneHuns [AeHeXHbIX CpeacTB Ha COOTBeTCTBYPOU.lMVI
LENO3UTHbIN CYET Ha OCHOBAHMKM BbIMUCKK C YKa3aHHOro cyeTa,
[aTta nepeycTynku rnpasa Tpe6OBaHMﬂ O BblnaTte Aeno3nta u
HA4YUC/IEHHbIX NpoUEHTaX Ha OCHOBaHWK Aoroeopa.

Jata wucnonHeHMs KpeauTHOW opraHumsaumen o6s3aTtenbCcTB Mo
BO3BpaTy Aeno3uta Ha cyeT MNMNO (pata noctynneHusa Ha cyet MNO
OEHEXHbIX CpeacTB);

[Jata nepeyctynkm npasa TpeboBaHuMs O BbiNaaTe Aeno3vTa WU
HaUYMCNEHHbIX MPOLEHTOB Ha OCHOBAHMKN AOrOBOPA;

NaTta peweHns baHka Poccun 06 oT3biBE NMuUeH3Mn bHaHka
(Aeno3nTbl NepexoasT B CTaTyC AeBUTOPCKON 3a40/IKEHHOCTH);
OaTta nukBugauum 6aHka cornacHo uHgopMauum, packpbiTOn B
odnunanbHOM AOCTYMHOM UCTOYHMKE (B TOM ymncne 3anucu B EMPION
0 NMKBMaauumn 6aHka).

[Ons AeHeXHbIX CPeAcTB, pa3MeLLUeHHbIX B AEMO3UTbl, OLEeHNBaeMbIX
no cnpaBeanMBoi CTOMMOCTM, oOnpegefnieHne CcrnpaBeanMBoOM
CTOMMOCTM  OCYLLUEeCTB/ISIETCS eXeAHEBHO, BKJ/oYasi MNpoBepKy
MpOLEHTHOW CcTaBkM, BbI6GOp MeToga pacyeTa B 3aBMCMMOCTM OT
pe3ynbTaTa NMPOBEPKU, pacyeT KpeaAUTHbIX CNpeaoB, pacyeT CTaBKu
AVCKOHTMPOBAHUS.
Cnpasegnusas CTOMMOCTb Aeno3nToB onpegenseTcs C
NnpUMeEHeHMeM  MeToda  AUCKOHTMpoOBaHMsa  (MyTeM  pacyeTa
NMpMBELEHHON CTOMMOCTK ByayLLnX AeHexXHbIX NoTokoB - DCF).
MeTon AMCKOHTMPOBAHUS HE NMPUMEHSAETCS K AeMN03nTY:

€CNM YCTaHOBJIEH CPOK noraweHus «ao BocTpeboBaHMsA» UK

npn o4HOBPEMEHHOM BbINMOJIHEHUM CNeAYoWMX YCNOBUIA:

- CPOK nMOraweHusl, pacCyMTaHHbIA OT AaTbl OnpeaeneHus
cnpaBensiuBon CTOMMOCTW, COCTaBfsieT MeHee O0AHOro roaa
(BK/ItOYaAs 4EMO3UTbI, AaTa MOralleHMs KOTOPbIX MPUXOAUTCS Ha
OPYroi OTUYETHbLIN rog) u

- MPOLEeHTHas CcTaBka no A0roeopy npusHaeTcs
COOTBETCTBYIOLEN PbIHOYHBIM YC/TOBUSIM.

3. TpoueHTHas CcTaBka MO A0roBOpy MPU3HAETCA COOTBETCTBYHOLLEN

PbIHOYHbIM YC/TOBUSIM, B C/lly4ae ec/in ee 3HauYeHue He BbIXOAWT 3a
AManasoH pbIHOYHbIX CTABOK.

Ona uenei onpeaeneHMss COOTBETCTBUSA PbIHOYHbLIM YC/TOBUSAM
BbIMONIHAETCS NPOBEpPKa CTaBKU MO AOrOBOpPY:

* MPOLEHTHOW CTaBKW, YCTaHOBJ/IEHHOW YC/OBMAMM AOroBopa
(nanee - HoMMHanbHas crtaBka)3® - AnA Aeno3nToB, CPOK
noralieHMsa KOTOpbIX, pacCUMTaHHbIA OT AaTbl ONpeaeneHuns
crnpaBeasnBOi CTOMMOCTM, COCTaBNSET MEHee OAHOro roaa
(BK/tOYAsA AENO03uTbl, AaTa NMOralleHnUs KOTOPbIX MPUXOANTCS
Ha ApYron oT4eTHbIN roa),

»  ¢aktnueckonr OCI no AenosuTy - AN AENo3vMTOB, CPOK
noralleHMsa KOTOpbIX, PpacCUMTaHHbIA OT AaTbl ONpeaeneHuns

36 Pasuura MEXJy HOMUHAIIbHOM cTaBKoii U (hakTiueckoit ICII npu3HaeTcst HECYIIECTBEHHOI ISl IETTO3UTOB,
CPOK IOTALIEHUS KOTOPBIX, PACCUNTAHHBINA OT JAaThl ONpeAeIeHUs CIPaBEIIMBONA CTOUMOCTH COCTABIIIET MEHEe

OJHOro roga.
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cnpasensinBon CTOMMOCTWN, COCTaBNAET OAMH roa u bonee.
[Jnana3oH pbIHOYHbIX CTaBOK (MUMHMManbHOE W MaKCUMasabHoOe
AOMyCTUMble 3Ha4yeHus CTaBKM) pacCyMTbiBAeTCs UCXOAS U3
3HAYeHUN:

e 6e3pMCKOBOMN CTaBKW JOXOAHOCTM. B kKauectBe 6e3pmncKOBOWA
CTaBKM AOXOAHOCTM MpPUMEHSIETCA 3HayeHne 6e3pucKkoBoro
wHaMKaTopa Ha JaTy onpeaenieHns  cnpasensiMBoi
CTOMMOCTM [eno3uTa, YBEUYEHHOro Ha KOPPEKTUPOBKY
AEMNO3UTHOIrO pbiHKa3’, W YyMEHbLUEHHOr0O Ha 3HauyeHue
MeaMaHHOro KpeauTHOro cnpega, paccymtaHHoro ansa I
PENTUHIOBOW rPpynnbl, U

e MWHMMAJIbHOTO U MaKCMMasibHOr0 COOTBETCTBEHHO 3HAYeHWM
KpeauTHbIX  cnpenoB (3@  UCK/KOYEHWEM  AEernO3UToB,
OTHeceHHbIX K IV pentnHrosom rpynne). KpegutHble cnpegbl
onpegensawTcs  AA8  geno3vta B COOTBETCTBUM  C
Mpunoxennem 5 k Metoamke (C yyeToM nMpeMumu 3a
cy60paAMHNPOBAHHOCTD).

[na neno3ntoB, OTHECEHHbIX K IV penTMHroBoi rpynne, npoBepka
NPOLEHTHON CTaBKM MO AOroBOPY BbIMOAHAETCS C MPUMEHEHUEM
AvanasoHa pPbIHOYHbIX CTaBOK, PaCCUYMTAHHOIO C MPUMEHEHUEM
KpeauTHbIX CnpeaoB, YyCTaHoBNeHHbIX Ansa  III peiTuHrosoi
rpynnobl.

B oTHOweEHMM [eno3uToB, 3akK/4yeHHbiXx Ha OPLUB uyepes
LeHTpanbHOr0  KOHTpareHta, UeHa CcAenku aBngeTca ee
cnpaBeasiuBon  CTOMMOCTbIO B MOMEHT  MepBOHa4asabHOro
NMPU3HaHUSA, B CBSI3N C YEM MpoBEepKa NPOLEHTHOM CTaBKWM MO TakuM
[OroBopaM Ha npeaMeT COOTBETCTBMS PbIHOYHBLIM YC/IOBUSM He
BbIMOJIHSAETCS.

4. B kauyecTtBe 6e3pUCKOBOro MHAMKATOpPaA MPUMEHSATCH 3HadeHue
ctaBku RUSFAR, nybnnkyemoe MoCKOBCKOW bupxe;

5. KoppeKkTMpoBKa Aeno3uMTHOro pbiHKa Spread® paccuuTbiBaeTcs
no dopMyne Kak pasHuua cpegHero 3HadeHus Habnwopaemon
pPbIHOYHOW CTaBKM B OTHOLUEHWW Aen0o3MTa Ha FOpPU30HTE 3 Mecsua
M cpeaHero 3HadyeHns 6e3pMcKoBOro MHANMKaTOpa 3a aHaoOrMyYHbIN
nepuoa:

1 3
spread® = okPYTII (3D

i=1
roe:

oy - HabNlofaemas pblHOYHAs CTaBka B OTHOLWEHWUM
AenosnTa;
R; - cpefjHee 3HayeHuWe 6e3pUCKOBOro MHAMKaTOpa 3a
TOT >Xe nepuoa, 3a KOTOpbIi onpefeneHbl 3HayeHus
HabnogaeMon  pbIHOYHOM  CTaBKM B OTHOLWIEHMUMU
aenosuTa.

3HaueHne Spread®  paccuuTbiBaeTcss 6€3  MPOMEXYTOYHbIX

OKpYrneHn W  COOTBETCTBYET 3HAYEHWIO B  MpPOLEHTax,

OKpYrneHHOMYy A0 2 3HaKOB Mnocfe 3ansaTon.

6. B kauectBe HabnwAaeMbiX PbIHOYHbIX CTAaBOK B OTHOLUEHUMU

37 KOppCKTI/IpOBKa JACTMIO3UTHOI'O PBIHKA OTPAXKaCT 061uee COOTHOLICHUC CTABOK Ha PBIHKE JACMO3UTOB U CTAaBOK
6e3pI/ICKOBOFO HHAWKATOpa.
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aenosuTta NpUMEHSIOTCA 3Ha4YeHuns CpeAHeB3BeLIeHHbIX
MPOLEHTHbIX CTaBOK no NpuBJEYEHHbIM KpeanTHbIMU
opraHusaumnsamm BKNagam (Aeno3uTtam) HedUHaHCOBbIX
opraHmsaumii B pybnax, packpbiBaemble Ha oduUMANBHOM cainTe
BaHka Poccuu3s,
Ncnonb3yroTtca CcpeAHeB3BeLLEeHHble CTaBKM B pybnsx,
packpbiBaeMble Ha odmumnanbHOM canTe baHka Poccum B uenom no
PO.
CpenHeB3BeLlIEeHHbIE CTaBKU OMNpeaenstTcs C WCMNOAb30BaHUEM
LWKa bl pa3BepHYyTON, BK/IOYAKOLEN NO3ULMN:

=no 30 gHen;

*0T 31 n0 90 KaneHAapHbIX AHEN;

=0T 91 o 180 kaneHaapHbIX AHEN;

*0T 181 KaneHgapHbIX gHen o 1 roaa;

=0T 1 roga oo 3 net;

sCBbiWe 3 feT.
HabniogaemMon pbIHOYHOM CTaBKOWM B  OTHOLIEHMWM Aeno3uTa
ABNSAETCS 3HAa4YeHMe CpeAHEB3BeLIeHHOM MNPOUEHTHOW CTaBKW 3a
mecsiu, Hambonee 6nM3KWMIA K gaTe onpeneneHus CrpaBeasnBomn
CTOMMOCTM Aeno3uTa, Ha CpoOK, COMNOCTaBWUMbIA CO CPOKOM
noraweHns pAenosuTta, pacCYMTaHHOro OT AaTbl OnNpeaeneHus
CnpaBensiMBon CTOMMOCTM.

7. TNpueBeneHHas CTOMMOCTb byaywmx  AeHeXHbIX NOTOKOB
paccynTbiBaeTCsa ANS AEN03UTOB C YYETOM CleaytoLero:
7.1.MNpuBeaeHHas CTOMMOCTb Hyaywmnx AeHexHbix noTtokos (DCF)

paccyuTbiBaeTcs no dopmyne:

J
CF = i
DCF = Z 1+ y)(Dn—/Zara)/aes’
n=1

roe:
P, - cyMMa 6yayuwero oeHeXHOoro rnotoka (B BanwTe
aenosuTa);
D, - [aTa AEHEeXHOro noToka;
Y - CTaBKa AWCKOHTUPOBaHMSA, onpeaeneHHas B

COOTBETCTBUM C HacTosawmmu Mpasunamu;

Jlata - paTa onpeaeneHusa crnpaBeanvBoi CTOMMOCTU;

j - KONIMYEeCTBO JEeHeXHbIX MNOTOKOB C AaTbl
onpeaeneHnsa crnpaBeanMBoi CTOMMOCTW A0 AaTbl
noraweHns AenosuTa;

n - NOpPSAKOBbIA HOMEp [AEeHEeXHOoro noToka,
NpUHaAiexallmin MHOXECTBY j.

3HadyeHne DCF paccuuTbiBaeTca B Bantote geno3uta 6e3
NPOMEXYTOUYHbIX OKPYIE€HWN C TOYHOCTbIO A0 2 3HaKOB nocne
3ansaToMn.

7.2. Npn dopmunpoBaHmn rpaduka 6yaywmnx AeHEexXHbIX MOTOKOB
YUMTBIBAKOTCA BCE AEHEXHble NOTOKWU B MorawleHne OCHOBHOMo
Jonra v NpoLeHTHOro AoxoAa A0 AaTbl MoralleHus AenosuTa,
B TEYEHNE OXMAAEMOro CpOKa pasMeLleHns Aeno3unTa.
OXungaembii CpOK pasMeleHns nenosuta onpegensercs cC
AaTbl pacyeTa cnpasensiMBoll CTOMMOCTM A0 AaTbl MoraleHus

38 http://www.cbr.ru/statistics/bank sector/int rat




Aeno3uTta, yCTaHOBJIEHHOW AOroBOPOM, MAM AaTbl, 4O KOTOpPOM
onpegeneHa npoueHTHas ctaBka (Mo AOroBopy C MniaBatoLlen
NPOLEHTHON CTaBKOM).

7.3. BennuymHa feHeXXHOro NoToka NpuMHMMaeTCs paBHOM

" CyMmMme MPOLEHTHOro  4oxoaa, paccynTaHHOM B
COOTBETCTBUM C YCIOBMSMM AOrOBOpa Ha AaTy AEHEXHOro
noToka, u

= CyMMe OCHOBHOrO Jonra, noanexaiien noraweHuto B
AATy AEeHEeXHOoro noToka.

CyMMbl [EHEeXHbIX TMOTOKOB pacCYUTbIBAlOTCA C  YYETOM
KanuTanmsauum NPOLEHTHbIX [0X0408B, ecnu 3TO0
npeaycMOTPEHO YCIOBUSMU AOrOBOpaA.

7.4. [laTol AEHEeXHOro NoToka cYMTaeTcs:

* [arbl OKOH4YaHus NPOLEHTHbIX nepnoaos, no
3aBepLleHN0 KOTOpbIX B COOTBETCTBUM C YC/IO0BUSMMU
[OroBopa  OCYLUEeCTBASAKTCA  BbIMAaTbl  MPOLEHTHOro
aoxoaa u (ecnu NpenycMOTPEHO) YacTUYHOE noralleHue
OCHOBHOrO A0/ra;

» fgaTta, A0 KOTOpPOM oOnpeaeneH OXWOAEMbIM  CPOK
pa3MeLleHus.

7.5.CtaBka [AMCKOHTMPOBaHUS OyaAylWKMX [EHEXHbIX MOTOKOB MO
Aeno3uTy onpejensercs Ha Kaxayw paTy onpeaeneHus
CnpaBensinBon CTOMMOCTMU.

CraBKa ANCKOHTMPOBAHUS NPUHUMAETCS PaBHOW:

= ¢aktnyeckon ICI1 - ecnm nposepsieMas CcTaBka Mo
[OroBOpY COOTBETCTBYET PbIHOYHbLIM YC/IOBUSAM Ha AaTty
onpeaeneHus cnpaseanvBoi CTOMMOCTH;

= 6e3puckoBomn CTaBKM  OOXOLHOCTM (6e3puckoBoro
mHaMKaTopa Ha JaTy onpeaeneHuss cnpaBensiMBoi
CTOMMOCTM Aeno3nTa, YBEMYEHHOr0 Ha KOpPPEKTUPOBKY
OENO3MTHOIO pblHKA W  YMEHbLWEHHOro Ha 3Ha4deHue
MeaMaHHOro KpeamTHOro cnpepja, paccyutaHHoro ans I
pPENTUHIOBOM rpynnbi), CKOppeKTUpPOBaHHOM Ha
MeAuaHHOe  3HayeHue M3 AnanasoHa  KpPeaUTHbIX
crpegoB, onpeneneHHoe ANs PemTUHIOBOM rpynnbl, K
KOTOpO  OTHecCeH [Aeno3uT B  COOTBETCTBUM  C
MpunoxeHnem 5, - ecnu nposBepseMas CTaBka no
[OroBOpYy HEe COOTBETCTBYET PbIHOYHbIM YC/IOBUAM Ha
[aTy onpeneneHus cnpaseannBoin CTOMMOCTH.

7.6. 'paduK AeHeXHbIX MOTOKOB KOPPEKTUPYETCA B Cllyyae:

" BHECEHUS U3MeHeHuin B poroBop (B T.4. B 4acmu
W3MeHeHUs / yCTaHOBNEHUSA CTaBKM MO AOr0BOpPYy, Cpoka
OENCTBMS  OOroBopa, MNepuoaAuMYHOCTM UM CPOKOB
BbIM1aTbl NPOUEHTHbIX A40X0A0B);

"  MW3MEHEHMS CYMMbl OCHOBHOro pgosra (MonoaHeHus,
YaCTUYHOro noraweHusi, ecnm OHO He 6bl10 Yy4YTeHo
rpacdukom).

Fpadunk AeHeXHbIX MOTOKOB MOXeT 6blTb CKOppEeKTMpOBaH B
3aBUCUMOCTM OT M3MEHEHUS pacUYeTHbIX OLEHOK niaaTexen u
NOCTYNNEHNN.
CnpaBeanueas CTOMMOCTb AErno3uTa PacCUYUTbIBAETCS C Y4YETOM
cnepytoulero.
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B cnyyae npuMeHeHMs MeToAa AMCKOHTMPOBAHWS crnpaBeanvsas
CTOMMOCTb NPU3HAETCSA paBHOWN:
CC = DCF + MpoueHTIr
Ecnu meToa AWCKOHTMPOBaHMSA He MpPUMeEHseTcs, cnpaBeasvMBas
CTOMMOCTb NMPU3HAETCSA paBHOWN:
CC = O4+MNpoueHTTk+MNpoueHTlr
roe:
CC = cnpaBepnuBasi CTOMMOCTb AeMN03uUTa;
DCF - 3HauyeHue, paccyMTaHHOe B COOTBETCTBMWM C N.7.1 Ha
AaTy onpeaeneHns crnpaBeainBon CTOMMOCTH;
OO - cyMMa OCHOBHOro Aofira Ha paTty onpeaeneHus
cnpaBeasiMBo CTOMMOCTM (C YYE€TOM KanuTaau3npoBaHHOIo
NpOLEHTHOro A0X0Aa);
MpoueHTTK - MPOUEHTHbIA [0XO4 3@ TEKYLWMA MNpPOLUEHTHbIN
nepmoa  (CpOK  OKOHYaHMS  KOTOpPOro  He  HacTtynun),
HaKOMJIeHHbIN Ha AaTy onpeaeneHus cnpaBeasiMBoi CTOMMOCTH;
MpoueHTr - npoueHTHbIW pgoxod (3@  MCK/IOYEeHUeM
KanmTanm3mpoBaHHOIO MPOLEHTHOrO0 A0X04a) 3a MNpOUEHTHble
nepuoabl, CPOKM OKOHYaHUS KOTOpPbIX HACTynuau Ha Aaarty
onpegeneHns cnpaseasiMBon CTOMMOCTU. 3HadeHue [poueHTllr
paBHO:
" CyMMe [MpOLEHTHOrO A0X0Aa, HA4YMCNEeHHOro Ha Agarty
OKOHYaHMS COOTBETCTBYHOLIEr0 MNPOLEHTHOro nepuoaa,
Nno OCTaTKy Ha JaTy onpeaeneHuns crnpaseanmBoi
CTOMMOCTM (3@ BbIYETOM CYMMbl JEHEXHbIX CpeacTs
daKTUyeckm MNOCTYMNMBLUMX B CYET €ro rnoraiwieHus) - B
TeyeHne 10 gHen C AaTbl OKOHYAHUS COOTBETCTBYHOLWENO
NPOLEHTHOro Nepuoaa;
= 0 (Hyno) - no ucteyeHun 10 gHen C AaTbl OKOHYAHMS
COOTBETCTBYHOLLEro NPoOLEHTHOro nepuoaa.
CnpaBegnumBas CTOMMOCTb geno3uta paBHa 0 (Hynw) ¢ gatbl
0OT3blBa JIMLUEH3MN KPEAUTHO OpraHmMsaunm.

Cnuncok obwmx cobbiTnii, npumBoaswMX K obecueHeHU, yKa3aH B
[MpunoxeHun 6.




MpunoxeHue 11

LleHHble 6yMaru

Buabl aktnuBoB

LleHHble 6yMaru, B T.4. AEMO3UTHbIE cepTUdUKaThI

Kpnrepun
NMpU3HaHNA

data nepexoga npaB COOBCTBEHHOCTM Ha  LUeHHble 6yMmaru:

(3@ wucknawyeHneM uUeHHbIX 6ymar, nepedaHHbIX NO cAenkam,

COBepLIaeMbiM Ha BO3BPATHOM OCHOBE, MPU COXPAHEHUN KOHTPAreHToM

Mo cagenke 3a coboil 3HAUMTENbHOM 4YacCTM BCEX PUCKOB U BbIro4,

CBSA3aHHbIX C BNageHneM LeHHbIMU 6ymaramm);

e ecnM uUeHHaa 6ymara noasexwuT ydeTy Ha c4yeTe Jeno - pAaTa
3auncieHns  ueHHon Hymarm Ha CYeT  Aeno,  OTKPbITbIN
ynpasnswuwern komnanmn A.Y. MN® B cneuymannanpoBaHHOM
AernosuTapun, noaTeBepXAeHHash COOTBETCTBYHLEN BbINMCKOM MO
cyeTy geno;

e eCnM AOKYMEeHTapHble UuUeHHble 6yMarm He noanexaTr Yy4yeTy Ha
cyeTtax peno (3a WCKAKYEHMEM [eno3uUTHbIX cepTudukatoB) - C
AaTbl npyeMa ueHHon 6ymarun MNO®, onpegeneHHoOM B COOTBETCTBUM
C YC/IOBMSIMWM [OOroBopa W TMOATBEPXAEHHOW aKTOM nMpueMa
nepenayn UeHHbIX bymar;

e MO JAeno3uTHbIM cepTuduKaTaMm - JaTa 3aducneHus BO BKiaj
(Beno3nT) [AeHeXHbIX CpeacTB, MOATBEPXAEHHAsi BbIMUCKOM CO
cyeta no BkAaagy (Aeno3uTy) mnam C gaTtbl NpuobpeTeHms Takoro
cepTudukaTa, NOATBEPXAEHHONW aKTOM.

Kpnrepun
npekpawjeHms
NMpU3HaHNA

Jata nepexoga npaB COBCTBEHHOCTM Ha UeHHble Hymaru:
(3@ wuckn4veHmeM UeHHbIX 6ymar, nepedaHHbIX MO caenkam,
CoBepLllaeMbiM Ha BO3BpaTHOW OCHOBE, Koraa Ynpasnswwas KoMnaHus

40.Y. NMN® npoagonkaeT COXpaHATb 3@ COBON 3HAYMUTENbHYIO 4acTb

BCEX PUCKOB W BbIFO4, CBA3a@HHbIX C BflaAeHMeM nepefaHHbIMU Mo

coenke LeHHbIMK ByMaramMm):

e ecnn ueHHas 6ymara, noanexut ydeTy Ha cyeTe geno - AaTa
CNMcaHnsa LeHHon bymarm co cyeTa Aerno, OTKPbITOro yrnpaBastowen
KoMnaHun A.¥Y. TIN® B cneymannsanpoBaHHOM Aeno3uTapumn,
noaTBEpPXXAEHHAs COOTBETCTBYIOLWEN BbIMMCKOM NO CYETY Aeno;

e eCnn [OKYMeHTapHble UueHHble 6yMarn He noanexaTr Yy4deTy Ha
cyeTtax peno (3a WCK/OYEHMEM A[eno3UTHbIX cepTudukaToB) - C
AaTbl nepejaynm  ueHHonm 6ymarm  [U®, onpepneneHHowm B
COOTBETCTBUM C YC/IOBUSMW [0OroBopa W MNOATBEPXAEHHON aKToM
npuema nepepayvn LeHHbIX 6ymar;

e MO Aeno3uTHbiIM cepTudukaTam - pgata CnMcaHMa C  BKiaja
(oeno3mnTta) AOEHEXHbIX CpeacTB, MNOATBEPXAEHHAs BbIMMCKOW CO
cyeta no Bknagy (Aeno3uTy), WMAM C A[aTbl COMCAHWUSA Takoro
cepTudukaTa, NoATBEPXAEHHOW aKTOM;

e eCM No 3MUTEHTY UeHHbIXx 6ymar BHeceHa 3anucb B EMPIOJT o
JMKBMAauUMn - € aaTbl 3anNucu o NKBMAaUnM aMnTeHTa (NonyyeHus
MHdOpPMaLUN O TNKBUZALNN IMUTEHTA).

CnpaBsepgsinBas
CTOMMOCTD

CnpaBeanuBasl CTOMMOCTb LEeHHbIX 6ymar onpegensietca B nopsake,
yKasaHHoM B [punoxeHun 3.

CnpaBeanueas CTOMMOCTb [AOJITOBbLIX LEHHbIX 6GyMar npu3HaeTcs
paBHoli 0 (Honb), B c/iyyae HacTynjeHus aatbl NOSIHOrO MoralleHus
HOMMHaNa B COOTBETCTBUM C YC/IOBUAMM BbIMyCKa LIEHHbIX byMar - ¢
AaTbl OTpaXkeHus1 B AEOUTOPCKOM 3aL40/IKEHHOCTM CYMMbl HOMMHana K
NoOAy4YeHUto A0 AaTbl MOJSIHOMO MoraleHns HOMUHana B COOTBETCTBUMN C
YC/IOBUAMM BbINYyCKa LIEHHbIX ByMar.

B cnyuyae daktuyeckorn nepegaum (yCTynkum) BCEX MMYLLECTBEHHbIX Y
MHbIX NpaB Mo €BpoobaAMraumsaM poOCCUACKMM HPUANYECKUM NNLaM B
npouecce 3aMmewleHns obnmraunii U NpMaHaHMM B COCTaBe MMYLLECTBA
NMN® [ebuTopcko 3aA0/KEHHOCTU B pe3ysibTaTe TakKoW nepegayu,
cnpaBegnvMBas  CTOMMOCTb  Takux nepegaHHblX  eBpoobnurauumi
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npusHaetcas pasBHon 0 (Honb) ¢ paTtel nepegaun npas A0 AaThl
npekpaweHnss  yCTYNKW  MMYLLECTBEHHbIX W  MHbIX NpaB Mo
eBpoobnuraumam (40  paTbl  BO3BpaTa  paHee  YCTYMJEHHbIX
MMYLLECTBEHHbIX M MHbIX MpaB No eBpoobanraumsam).

CnpaBeanuBass CTOMMOCTb UEHHbIX 6yMmMar npu HaaMuMm NpU3HaKOB
obecueHeHnss onpegensiercs Ha paty onpepeneHns CYHA B
COOTBETCTBMU C [NpunoxeHunem 6.

Cnuncok ob6uwmx cobbiTun, NpuBOAAWMX K oOb6ecLeHeHu, yKasaH B
MpunoxeHunn 6.
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MpunoxxeHune 12

Ae6utopckan 3af0/HKEHHOCTb NO NPOLEHTHOMY
(KynoHHOMY) aoxoay, YHaCTUMHOMY/MNOJIHOMY NOraLleHuIo
3MWUTEHTOM OCHOBHOIO AOJIra Nno AOJIFOBbIM LLleHHbIM 6yMaram

Buabl aktnuBoB

[Jebutopckaa 3a[0/KEHHOCTb MO MpPOLEHTHOMY (KYMOHHOMY)
Joxo4y Mno A0/roBbIM LieHHbIM 6yMaram;

Jebutopckasa 3a40/1KEeHHOCTb Mo YaCTUYHOMY/MOMHOMY MOralleHuto
3MUTEHTOM OCHOBHOIO A0/ra Mo A0JIFOBbIM LIEHHbIM ByMaram.

Kputepun
NMprU3HaHUs

Ans [e6buTopCcKON  3aA0/HKEHHOCTM MO  MNPOLEHTHOMY
(KynoHHOMY) aoxoay NoO AOJIOBbIM LieHHbIM 6yMaram - parta
HacTynJieHMss Hadana CcpokKa MuCnosiHeHMsa obs3aTtenbcTtBa Mo
BbIMlaTe KYNOHHOIo Aoxoaa (AaTa OKOHYaHWUS KYMOHHOro nepuoaa)
B COOTBETCTBUM C YC/IOBUSIMU BbiNyCKa LleHHOM Bymaru.

Ans nebuTopckKon 3af0/HKEHHOCTU NO YaCTUYHOMY/MNOMTHOMY
noraweHMi 3SMUTEHTOM OCHOBHOINO pfoJjira no AONroBbiM
LUeHHbIM 6yMaramM - gaTa 4acCTM4YHOrO WM MOJIHOrO MoralieHuns
HOMMHaNIa Ha OCHOBAHWM pEeLIeHUs O BbIMYyCKE.

Kputepun
npekpawjeHns
NMpU3HaHNA

noaATBEPXXAEHHOWM
ynpasnswoLwemn

Jata wucnonHeHna o643aTenbCTB 3SMUTEHTOM,
6aHKOBCKOM  BbIMMCKOM C pacyeTHOro cuyeTa
komnaHum A.Y. NMN® nnn otyuetom 6pokepa MNO;
[JaTta nukBMaaumm sMuTeHTa, COrnacHo Bbinucke m3 EMPKOST (Mnm
BbIMUCKM M3  COOTBETCTBYIOLWEro  YMNOJIHOMOYEHHOro  opraHa
MHOCTPAHHOIro rocyaapcrsea).

Kpurepun n
CPOKH
KBanngpukaynm
AebntTopckoi
3a40/1K€HHOCT
M Kak
onepauynoHHoM

B oTcyTcTBME NpU3HAKoOB obecLeHeHUs:

B TeueHne 7 paboumx pgHenm C partbl nNpusHaHusa aebutopckomn
3a[0/1KEHHOCTU POCCUNCKNX 3MUTEHTOB, BKJOYAs 3a40/1KEHHOCTb
SMUTEHTOB — MEXAYHapoAHbIX Kopriopauwui;

B TeueHue 10 paboumx paHen c paTbl Npu3HaHMa AebUTopcKom
3a40/1XKEHHOCTN MHOCTPAHHbIX SMUTEHTOB.

CnpaBsepgsinBas
CTOMMOCTD

B TeueHne Bcero cpoka Mpu3HaHUA ,Cl,e6VIT0pCKOl71 3a40J1IKEHHOCTHU

onepaunoHHON:

OueHka crnpaBensiMBoON CTOMMOCTM AebUTOPCKON 3aA0/1>KEeHHOCTH
no nNpouyeHTHOMY (KYMOHHOMY) AOXOoAy MO AOArOBbIM LIEHHbIM
bymaram onpegensieTcs B pasMepe, ONpefeNeHHOM Ha AaaTy
HaCTYMNJeHMs] CPOKa MUCMOJIHEHMS COOTBETCTBYHOLLEro obsizaTtensCcTea
(BAaTy ncrtedyeHms KyrnoHHOro nepmoga) B COOTBETCTBUM C YCINOBUSMU
BbiMyCKa LEeHHOM 6yMarn, n ncxogs M3 KomyecrtBa LEHHbIX bymar
Ha AgaTy HacTynJieHns yKa3aHHOro cpoka.

OueHka crnpaBensiMBoN CTOMMOCTM AebUTOPCKON 3aA0/1>KEHHOCTH
no 4YacCTUYHOMY/MNMOJIHOMY NMOraleHUI0 3MUTEHTOM OCHOBHOIO
[oJira no AOSroBbiM LeHHbIM GyMaram onpegensieTca B pasMmepe,
onpeaeneHHoOM Ha jAaTy HacCTynJeHuMss CpoKa  WMCMNOJIHEHUSN
cooTBeTCTBYlOWEro obs3aTtenbCTBa B COOTBETCTBUM C YC/IOBUSIMU
BbiMyCKa LEeHHoM 6yMarn, n ncxogs M3 KomyecrtBa LEHHbIX bymar
Ha AaTy HacTynJeHUsa yKasaHHOro cpoka.

Mo ncreyeHun cpoka keanudburkaumnm 4ebUTOPCKON 3aA40/IKEHHOCTU MO
MPOUEHTHOMY (KYMOHHOMY) AOX0A4Y, @ TakXe M0 YaCTUYHOMY/MOJIHOMY
NnoraweHntd 3MUTEHTOM OCHOBHOIO Josra no AOJrOBbIM LIEHHbIM
bymaram Kak onepauMoHHOMN, crnpaBennBasi CTOMMOCTb HenoralweHHoM
3a40/1KEHHOCTU OMpeaenseTcs B COOTBETCTBMM C [TpusoxeHnem 6.

Hdara 7]
cobbiTHs,
npuBogswme K

obecLyeHeHuHIo

Cnncok obwmx cobbiTun,
MpunoxxeHun 6.

NpUBOASWNX K O6eCLeHeHuto, yKkasaH B




Mpunoxxexnue 13

Aebutopckasn 3a40/HKEHHOCTb No
NPOLEHTHOMY AoXoAy MO AEeHEeXXHbIM
cpeaAcTBaM Ha cuyeTax

Buabl aktuBoB

e lebntopckas 3a40/KEHHOCTb MO  MPOLUEHTHOMY  Jgoxody  no
OEHEeXHbIM CpeacTBaM Ha OCTaToK MO CYyeTaM ynpasasiollen
KoMnaHuu 4.Y. MNMNOo;

e lebutopckas 3a40/1KEHHOCTb no NPOLEHTHOMY aoxoay,
BO3HMKatoLWas Ha OCHOBAHMKM AOroBopa/cornalieHns o rnoaaepxaHumm
HEeCHM)XaeMoro octaTka Mo cyeTaMm ynpasnaswowen komnaHum [.Y.
nno.

Kpnrepun
NMpU3HaHNA

e [laTa, B KOTOPYI CyMMa MpoUEHTOB (MosHas WM 4YacTuyHasa) K
NnoslyYeHnto MoXeT 6biTb AOCTOBEPHO OnpeaeseHa.

e [laTa OKOHYAHMSA Nepuoda HaAUUC/IEHUS MPOLEHTHOro Joxoaa - B
cnyyae, ecnv A0roBop/cornalieHne no MpoLEeHTHOMY JAoxoay Ha
OCTaTOK MO CYETYy COAEPXMUT YC/IOBUS, KOTOPble€ He MO3BONAIT Mpu
KaaoM onpefeneHuM CrnpaBeanMBOM  CTOMMOCTM  [JOCTOBEPHO
paccyuMTaTb CYMMy TpPOLIEHTHOrO A0X0oAa K TMOJIYYEHUIO WU
[lOrOBOp/COrnalleHne O HauYUC/IeHMM TMPOLEHTOB Ha HECHMXKAeMbIi
OCTaTOK MO CYETYy NpeayCcMaTpMBaET yC/I0BUS, NMPU KOTOPbIX UTOroBas
CYMMa MpPOLIEHTOB K MOJYYEHUIO MOXET N3MEHUTbCS.

Kputepun
npekpawjeHns
NMprU3HaHUs

e [laTa wmcnosnHeHuMs obs3atensctB 6aHka COrnacHoO YCNOBUSM
Aoroeopa/cornaweHnMss o TMpPOLEHTHOM [0XOoAe N0  [AEHEXHbIM
CpeAcTBaM Ha cyeTax uau 0 noanepXaHuu HECHMXaeMoro octatka no
cyeTaMm ynpasnswowen komnavum 4.Y. NMNO;

e [laTa nukBMAauuMm 6GaHKa cornacHo WHdGoOpMauuK, packpbiTOn B
odunuManbHOM AOCTYMNHOM UCTOYHMKE (B TOM ymcne 3anmcu B EMPION
0 nukBmngaumm 6aHka).

Kputepun n
CPOKH
KBanngpnkaynm
Aebutopckoii
3a40/DKEeHHOCT
M Kak
onepauynoHHOMH

B oTcyTcTBMe npu3HakoB obecueHeHus ¢ AaTbl NPU3HaAHUA A0 AaThbl
BbiNNaTbl  MNPOLEHTOB  (BKMOUYUTENBHO) B  COOTBETCTBUM C
[OroBopoM/cornatlueHmnem.

CnpaBsepginBas
CTOMMOCTbD

Cnpaseanmsas CTOMMOCTb  aebutopckon 3a40/1KEHHOCTM no
NMPOUEeHTHOMY Aoxo4y NO  [AEHEeXHbIM CpeAcTBaM Ha  cyeTax
ynpasnswowen komnanumn A.Y. NN onpepensierca B TedeHWe BCEro
cpoka kBanudukaumm 3af0/HKEHHOCTM KaK OnepauMoHHOM B CyMMe
NPOLEHTOB, HAYMUC/IEHHbIX COMNacHO YCNOBUSM AO0roBopa/cornalleHuns
Ha CyMMy ocTaTKa Mo CYeTy WM Ha CYMMY HECHWXXaeMOoro octaTka no
CYyeTy - B C/lydae, ec/iM yCJ/IOBUS Ha4YUC/IeHUS MPOLEHTOB MO3BOJIAIOT
Hafle)kKHO U [OCTOBEPHO paccyuTaTb UX pasMep K MNOJZIYHYEHUIO Ha
AaTy onpeneneHus cnpaBeanBoOn CTOMMOCTH.

Mo ncreyeHmmn cpoka kKBanudumnkaunm 4edbUTopcKon 3a40/1KEHHOCTM Kak
ONEepaUMOHHON, a TaKXe B CJ/lydae BbISIB/IEHUS WHbIX COObITUNA,
NpMBOASLWNX K 0becLeHeHnto, CNpaBeainBas CTOMMOCTb OMNpeaensieTcs
B COOTBETCTBUM C MpuaoxeHnem 6.

Hdara n
cobbiTHns,
npuBogsLne K
obecyeHeHuro

Cnuncok o06wux cobbiTuin, npmeBoaswnx K obecueHeHuio, yKasaH B
Mpunoxenun 6.
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MpunoxxexHune 14

AGGMTOPCKaH 3aA40J/1KEeHHOCTb NO BbinJjiate
anBuaeHaAoB nNo akumMam, poxogaa no
AE€nOo3UTapHbIM paCnnCkamMm

Buabl aktnuBoB

ﬂe6MTOpCKaﬂ 3a40/DKEHHOCTb MO BblMate AnMBMAEHAOB MO aKuuam,
Aoxoga rno Aenos3ntTapHbiM paCnnckam

Kpnrepun
NMpU3HaHNA

[Jata npusHaHus OebUTOPCKOM 3a[O0/HKEHHOCTM MO  BbinnaTe
AVBMOEHAOB NO akuumsaMm, Aoxoda no Aeno3uTapHbIM pacnuckam B
OTHOLIEHNU:

1)akumin, penosuTapHbIX pacnnuCcoK POCCUNCKUX SMUTEHTOB:

- gaTa, C KOTOpPOW UeHHble 6yMarm HauyuHalT ToproBaTbcs 6e3
yyeTa 06bsiBAEHHbIX AMBUAEHA0B/A0X0A0B (418 TOPryeMbiX LEeHHbIX
6ymar);

- gaTta pukcaummn peectpa akumoHepos/BnagenbLeB LeHHbIX bymar
ANs BbinnaTbl AMBMAeHAO0B/AoxonoB (ANS HETOPryeMbiX LEeHHbIX
bymar, a Tak e B C/ydae HEBO3MOXHOCTW onpenennTb AaTy, C
KOTOPOM UeHHble 6yMarM HaumHalT ToproBaTbca 6e3 yuyeTta
06bABNEHHbIX ANBNAEHAO0B/A0X0A0B).

2)akuuin, Aeno3nTapHbIX pacnmMCcoOK MHOCTPAHHbIX SMUTEHTOB!:

- parta, C KOTOpOW ueHHble 6yMarn HauuHaloT ToproBaTbcs 6e3
yyeTa obbaBneHHbix anBnaeHaos (DVD_EX_DT);

- gaTa, Ha KOTOpYyk OnpeaensiTcs fnuua, uMerllue npasBo Ha
nonydyeHne amMBMAeHAOB/noxonoB (B OTCYTCTBMM MHGOpMauuMm o
DVD_EX_DT).

Mpu otcyTtcTBUM wnHbopmauumm m3a HKO AO HPLO, oduvumanbHbIX
CalTOB 3MWUTEHTA UEHHbIX 6yMar m AOCTYMHbIX MH(OPMALMOHHbIX
cuctem (B TOM 4ucne O pasMepe MpuyuMTaloWKMXCsa BbinNaaTt) - AaTa
3a4YNCNEHNSA OEHEXHbIX CpPeaCcTB Ha OaHKOBCKUW CYET, OTKPbITbIA
ynpasnswouwlern komnanumn A.Y. NMAD (B TOM uncne Ha cyeT 6pokepa,
OTKpbITbIA anga YK A.Y. MTNO).

B paTy npu3HaHua HeobxoAuMO onpeaenuTb KOSIMYeCTBO LEHHbIX
bymar Ha paty dukcaumm peectpa akUMOHepoOB/BragenbLEB
LeHHbIX 6ymar ans BbinaaTbl AMBUMAEHAOB/AOXOA0B MAWM Ha Aaty,
Ha KOTOpYI oOnpeaenstTcs nvua, MMerLlune npaso Ha nonydyeHue
AVBUAEHA0B/A0X0A0B C YYETOM 3aKJ/IlOYEHHbIX, HO HENCMOJIHEHHbIX
CcOenokK.

Kputepun
npekpawjeHns
NMpU3HaHNA

Jata wucnonHeHus o065a3aTenbCTB  3MUTEHTOM,
6aHKOBCKOM  BbIMUCKOM C pacyYeTHOro cYyeTa
komnaHum A.Y. NMN® nnn otyuetom 6pokepa NMNO;
[Jata nukBmpgaumm sMUTEHTa, COrnacHo BbinuMcke m3 EMPKON (unum
BbIMMCKM M3  COOTBETCTBYHOLLEro  YrNOJHOMOYEHHOro  opraHa
MHOCTPAHHOIo rocygapcrea).

noaATBEPXKAEHHOW
ynpasnswoLwemn

Kputepun 7]
CPOKH
KBanngpnkaynm
Aebunutopckoi
3a40/1KE€HHOCTH
Kak
onepauynoHHOMH

B oTcyTcTBME npu3HakoB obecueHeHns B TedeHne 25 pabouunx gHen
C AaTbl npu3HaHua [ebuTopcKoM 3a40/1KEHHOCTM POCCUMACKUX W
WHOCTPaHHbIX SMUTEHTOB, @ TaKXe MeXAyHapoAHbIX KOpropaumuii.

CnpaBepgsinBasi
CTOMMOCTbD

OueHka cnpaBeanMBOM CTOMMOCTM AeBUTOPCKOM 3aA0/MKEHHOCTU Mo
BblNNaTte AUBUAEHOOB
pacnuckam B
3a/10/1)KEHHOCTU
onpenenseTcs B HOMUHaNbHOW BENMUYMHE UCXOAS U3:

no
TEYEHUNE
KakK

akumaMm, goxopaa
BCEro cpoka
onepaunoHHOMn

no Aeno3uTapHbIM

KBanndukaumm  Takom
He  KOppeKTupyeTcs U
KoNmM4yecTBa aKuMii/Aeno3nTapHbiX pacrnucoK, Y4YTEHHbIX Ha cyeTe
peno NMN® Ha paTy, Ha KOTOPYK ONpeaensTcs fuvua, MMmerlme
npaBo Ha nMojJlyyeHue AMBUAEHAOB C Y4YETOM 3aK/IHYEHHbIX, HO
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HEWCMNOSTHEHHbIX CAENIOK W
e 06bsSBNEHHOro pasMepa auBuaeHpa (Aoxoda), NpUXoasiLerocs Ha

OAHY ueHHyto 6ymary cooTBeTCcTBYlOWEN KaTeropun (Tuna) 3a

Bbl4EeTOM Hanoros u cbopoB B criyyae, ecnm 3170 NpUMEHUMO.

Mo ncreyeHmun cpoka KBanmdukaumm 4ebnTOPCKON 3a40/HKEHHOCTUN KakK
onepaunoHHOM, cnpasepnnBas CTOMMOCTb onpegensercs B
COOTBETCTBMU C [MpunoxeHmnem 6.

Cnuncok o06wux cobbiTuin, npmeBoaswnx K obecueHeHuio, yKasaH B
Mpunoxenun 6.
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Mpuno>xxexnue 15

Aebutopckas 3af0/1HKEHHOCTb No

AOXOAaM MHBECTULIMOHHbIX Naes

poccuncknx NMN® n naesB (aKUM) MHOCTPAHHbIX
MHBECTULIMOHHbIX (hOHAOB, Nan KOTOPbIX

BXOAAT B coctaB umyuwjecrea NMNNo,

no aoxoaaM OT AOJIEBOro y4acTusi B YCTaBHOM KanuTtasne

Buagbl aKkTMBOB [Jebuntopckas 3afo0/MKEHHOCTb MO A0X0AaM WHBECTUUMOHHbIX MNaeB
poccuncknx MUO® mn naeB (akuuin) MHOCTPAHHBIX WMHBECTULMOHHbIX
¢doHA0B, Nan KOTOPbIX BXOASAT B cOCTaB umywectsa NMN®, no noxonam
OT [0MeBOro y4yactus B YCTaBHOM KanuTane pPOCCUUCKUX U
MHOCTPaHHbIX KOMMNaHUN.

Kputepun e [laToM npu3HaHMa  goxoga MO nasM, SBASeTca  paTa
NMpU3HaHNA BO3HWMKHOBEHUS 06a3aTenbCcTBa Mo BbiMNaaTe A0X0Aa, YKa3aHHas B
coobuwieHMM O BbiMJlaTe A0Xo4a MO WMHBECTULMOHHBIM MasiM
POCCUMNCKNX MmAo 7 nasm (akumam) MHOCTPaHHbIX

WHBECTULMOHHBLIX (GOHAOB, B COOTBETCTBUMM C MHGopMaumen HKO
AO HPA, uHdopMaumm Ha odwuuManbHOM canTe ynpaBasloLLen
KOMMaHMn unm B oduumanbHOM cooblweHun p[nas BRaaenbues
WHBECTULIMOHHBIX naes o} BbInnaTe poxoaa (ans
KBaM@PUUMPOBAHHbLIX WHBECTOPOB) WM Ha OCHOBAHMU MHbIX
MH(OPMALNOHHBIX CUCTEM;

e [laTa, C KOTOPOM MWHOCTPaHHble LeHHble 6yMarn HadyuHawT
ToproBaTbcs 6€3 yyeTa 06bSBNEHHbBIX ANBUAEHAO0B B COOTBETCTBUM
C [AaHHbIMM  AOCTYMHbIX WHMOPMAUMOHHBLIX cucteM wunm (B
oTcyTcTBuM wuHdopmaumn o DVD_EX_DT) pgata, Ha KOTOpYHO
onpefensalTCs  AuMua,  MMelwMe  NpaBoO  Ha  MNOMyYeHue
AVBUAEHAO0B/N0OX0A0B;

e [laTa onpeneneHus BbiMaaTbl A0OX04a, COrNlacHO MHMOpMauum Ha
odmumanbHOM canTe ynpaBaslWen KOMMaHuu/B oduumanbHOM
coobuweHnn ans BnagenbueB WMHBECTULMOHHbLIX MaeB O BbiniaTte
aoxoaa (ans kBanuduUUMpPOBaHHbLIX MHBECTOPOB);

e [lo goxogam OT AONEBOr0 yyacTusi B YCTaBHOM KanuTane - AaTa
NPUHATUS peleHuns obuero cobpaHus nnu MHOro
YMOJITHOMOYEHHOr0 OpraHa O BbiMJlaTe Takoro AOX0A4a;

e [lpn oTcyTCTBMU MHDOPMALMM U3 Bblle YKa3aHHbIX UCTOYHMKOB (B
TOM 4Yncne pas3Mepa NpPUUYMTAOLWMXCS BbINNAT) - AaTa 3avyncieHus
OEHEXHbIX CpeacTB Ha 6aHKOBCKMI CYET yNpaB/iAloWen KOMNaHUK
A.Y. MN® / Ha cyeT 6pokepa, OTKpbITbIA aAna YK A.Y. NMNO.

B pmaty npusHaHua HeobxooMMo onpeaennTb KOSMYECTBO LEHHbIX

bymar Ha gaTty dukcaumm peectpa akUMOHeEPOB/BNaAeNbLEB LEHHbIX

6ymar ans sbinaaTtbl ANBMAEHAOB/A0X0A0B MM Ha AaTy, Ha KOTOPYIo

onpenenstTca nvua, uMeruime npaso Ha nony4vyeHue
AVBNOEHAO0B/A0X0A0B C YYETOM 3aK/UYEHHbIX, HO HEWCMNOSIHEHHbIX
cAenok.
Kpnrepun e [ata wucnonHeHus  obsA3aTenbCTB NO  BbiMJlaTe  A40x04a,
npeKkpawjeHns noaTBepXXAeHHOW 6aHKOBCKOW BbIMMCKOM C pacyeTHOro c4eTa
npu3HaHus ynpasnsawwen komnanmumn A.Y. NMN® /otyeTom 6pokepa MNOD;

e [laTa nukBMAAUMM NMLAQ, O06A3aHHOrO MO LEHHbIM 6yMaram
MHOCTPAHHOrO WHBECTULMOHHOrO ¢oHAa, A0XO0AaM OT [OSEeBOro
yyacTtus;

e [laTa  WCK/IOYEHMA M3  peecTpa  POCCUMICKOro  MaeBoro
MHBECTULMOHHOro doHAaa.
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B oTcyTCcTBME NpM3HAKOB o06ecLeHeHns
e B TeueHume 25 paboumx pHenm C paTbl Mpu3HaHUs AebuTopcKom
3a40/KEHHOCTM MO LEeHHbIM 6yMaraM POCCUUACKUX U MHOCTPaHHbIX
3MUTEHTOB, a TaK XXe MeXAYHapoAHbIX Koprnopauuii;
e B TeYeHMe BCero Cpoka, YCTaHOBMEHHOrO pelleHMeM O BbinaaTe
A0Xo4a OT [AONIEBOr0 y4yacTuss B YCTAaBHOM KanuTane WM MWHbIM
aHanornMyHbiM AOKYMEHTOM, ANs BbiMjaaTbl 4OX04a, €CNM TaKoh CpoK
He npeBblwaeT 25 pabounx gHen.
Ecnn yCTaHOBNEHHLIA CPOK BbIMaTbl A0X0A4a OT AOJIEBOr0 yyacTus
npesbliwaeT 25 pabounx gHen, To nebutopckas 3af0/KEHHOCTb MO
Bbls1laTe AOX04a He MOXeT 6biTb KBanMduumpoBaHa onepauMoHHOMN.

OueHka crnpaBensiMBoON CTOMMOCTU AeOUTOPCKOM 3a40/IKEHHOCTU MO

aoxonaMm naes poccuiickux MN® n nasam (akuusMm) MHOCTPAHHbIX

WHBECTULMOHHbIX HOHAO0B, Nan KOTOPbIX BXOAAT B COCTaB MMyLLECTBa

MN® B TeueHMe BCero cpoka KBanMduKaumm 3a40/DKEHHOCTU, Kak

onepauMoHHOW onpeaenseTcs UCXOAS U3:

e KO/IMYECTBA WHBECTULUMOHHbIX naeB [MN® wnnu naes (akuui)
WHOCTPaHHbIX MHBECTULMOHHbIX (POHAOB, Mawm KOTOPbIX BXOAAT B
cocTtaB umywecrtea NMN®, yuyTeHHbIX Ha cdeTe geno MU® Ha paTy
onpegenenmnsa CYA C y4yeToM 3aKOYEHHbIX, HO HEeWCMNONHEHHbIX
COEenoK;

e 006BbABNEHHOrO pasMepa A4oxoda MO WMHBECTUUMOHHOMY nMalo,
yKasaHHoro B coobuieHnn o Bbinsate 40X04a MO MHBECTULUNOHHbIM
nasam poccurickux MN® ©n  naam  (akumaMm)  MHOCTPAHHbIX
WHBECTULUMOHHbIX (POHAOB, KOTOpPblE BXOASAT B COCTaB MMyLLEeCTBa
MNo, B cootBetctBuM C uHbopmaumen HKO AO HPLO, wHbIX
OOCTYMHbIX MHMOOPMALUMOHHBLIX CUCTEM WU OPUUMANBbHBIM CAaATOM
(opmumanbHbIM NUCbMOM) YNpPaBASOLWEN KOMMAHUN.

OueHka cnpaBeanMBON CTOMMOCTU AebUTOPCKOM 3aA40/KEHHOCTU MO

Aoxodam oOT [0/1eBOr0 yyacTus B YCTaBHOM KanuTasie B TedeHue

BCEro Cpoka KeBanndukaumm 3a40/KEHHOCTM KakK onepaumoHHOM

onpeaenseTcsa B CyMMe 06BbABNEHHOr0 A40X04Aa Ha A0 BrajeHus.

Mo wncTteyeHmn cpoka KeBanudukaumm [e6UTOPCKON 3a[0/HKEHHOCTU
KaK OornepaunmoHHOW, a TaKXe B Clflydae BbISIBJIEHUS WMHbIX COObITUIA,
NpUBOASALLNX K obecueHeHuto, cnpaBeanunBeas CTOUMOCTb
onpeaensieTcs B COOTBETCTBMM C [punoxeHunem 6.

Cnuncok ob6wmx cobbiTuiAi, nNpuBoAsLMX K obecueHeHuo, yKkas3aH B
Mpunoxexunn 6.
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MpunoixxexHue 16

Ae6butopckasi 3a40/1>KeHHOCTb

Nno AeHeXHbIM cpeACcTBaM,
HaxoaswmMMmcs y npodeccMoHanbHbIX
YYaCTHUKOB pblHKA LIeHHbIX 6yMar

Buabl aktnuBoB

e [lebuTopckasn 3a40/IKEHHOCTb MO AEHEXHbIM CpeacTBaM,
HaxoaaLWwmMMcsl y NpodecCcnoHasnbHbIX YY4aCTHUKOB pbIHKA LLEHHbIX
bymar (ganee - 6pokep)

Kpnrepun e [laTa 3aumcieHns AEHEeXHbIX CpeACcTB Ha cneuunanbHblii 6pokepcknii
MpU3HaHNA CcYeT Ha oCcHoBaHWM oT4yeTa 6pokepa
Kputepnn e [aTa wucnosHeHusa 6pokepoM o0653aTenbCTB MO MEPEYUCIEHNIO
npekpawjeHms AEHEeXHbIX CpeaCTB CO crneumanbHOro 6pokepckoro cyeTa;
npu3HaHus e [lata peweHus baHka Poccum 06 oT3bIBE NULEH3MKM Yy Opokepa
(AeHexHble cpeacTBa nepexoaaT B CTaTyC npoden nebutopckon
3a40/KEHHOCTH);
e [aTa nukBuaaumm 6pokepa cornacHo mMHdboOpMaunu, packpbiTo B
odumumanbHOM AOCTYMHOM UCTOYHMKE (B TOM ymcne 3anmcu B EMPHOJ
0 NnkKBugauum 6pokepa).
Kputepun n B oTcyTcTBME NnpusHakoB obecLeHeHuns
CPOK#H B TedeHme 3 pabouux AHEW C AaTthbl, KOraa ynpasastowas KoMnaHus
KBaimurkaLmn | Bbipasnia HaMepeHne O BbIBOAE AEHEXHbIX CPeAcTB co cyeTa bpokepa
AebnTopckoii B YyCTaHoOBfeHHOW (opMe COrnacHoO 3ak/loYeHHbIM [40roBopam
3afo0JDKEeHHOCT | (cornalweHusaMm), B C/lydae, ecnMm B TeyeHue YyKas3aHHOro Cpoka
n KaK | neHeXHble CpeAcTBa He nony4eHbl Ha cyeT MUO.
onepauMoHHOM | /IHdbopMaunio 0 HeUCNONHEHMN BpokepoM TpeboBaHUs YnpaBnsitolen
KOMMaHMM O BbIBOAE [AEHEeXHbIX CpeaCTB MpenocTaBnseTcs B
Cneumann3npoBaHHbIi Aeno3uMTapuini He nosgHee AHSA, cneaylowero 3a
OKOHYaHWEM YCTaHOBJ/IEHHOIo CpoKa.
CnpasepgnnBass | CnpaBeanveass CTOMMOCTb [AEHEXHbIX CpeAcTB, Haxoasdwuxca vy
CTOMMOCTb bpokepa, onpegensercs B CyMMe oOcCTatka Ha chneunasbHOM
6poKepcKoM cyeTe.
Mo ncreyeHmun cpoka KBanmdukaumm 4ebnTOPCKON 3a40/HKEHHOCTUN KakK
OoMnepauuoHHOM, a TaKkXe B CJlydae BbISIBNEHUS WHbIX COBbITUN,
NpMBOASALWNX K obecLeHeHUto, cnpasensnesas CTOMMOCTb onpeaenseTcs
B COOTBETCTBMM C MpunoxeHunem 6.
HAdaran Cnuncok obwmnx cobbiTnii, npumBoaswMX K obecueHeHulo, yKasaH B
cobbiTHns, MpunoxeHunn 6.
npmBogswne K
obecLieHeHHIo

95



MpunoxxeHune 17

3aa0/1HKEeHHOCTb Mo cAaenkaMm

C LUeHHbIMM 6yMaramMm, 3aK/IlOMEeHHbIM Ha ycnoBusax T+
(npv HecoBnageHMu AaTtbl NOCTaBKMU LEeHHbIX 6yMar,
onpeaeneHHoOn yC/IoOBUAMMU AOroBOpa C A4AaTOM 3aKJIl0UeHuUs
AOroBopa no noKynke/npogaxe LUeHHbIX 6yMmar)

Buabl aktMBOB/ | 33a0/>KEHHOCTb MO CAESIKaM C LEHHbIMM B6yMaramu, 3aK/lOYEeHHbIM Ha
06s3ares1bCTB ycnosusax T+

Kpnrepun - [aTta 3ak/i4yeHums poroeopa no npuobpereHmio  (peanusaumn)
NMpU3HaHNA LeHHbIX bymar;

- [JaTa HanpasfieHMs MOATBEPXAEHWS Ha ydyacTue B KOpnopaTMBHOM
pgencteum (akuenTt odepTbl) B Cay4yae, e€cnm YCA0BUS MCNOAHEHUS
odepTbl onpeaeneHbl U HEM3MEHHbI A0 AATbl UCMOSIHEHUS odepThl.
YcnoBusa onpeneneHHoCT U HEM3MEHHOCTU ONpeaenstoTca cleayowmnMm
obpaszom:

1.0depta He MoxeT O6biTb OTK/IOHEHA 3MUTEHTOM MM O0TOo3BaHa YK
4.Y. Nno;

2.KonnyecTtBo BbIKynaeMbIX LEeHHbIX 6yMar n3BectHO U He MoXeT 6biTb
N3MEHEHO;

3.LleHa BbiKyna onpegeneHa u He MoXeT 6biTb M3MEHEHA.

Kputepun [Jata nepexosa npaB COBCTBEHHOCTM HAa UEHHble 6yMary,
npekpaijeHus noATBep>KAEeHHAs BbINMUCKOM MO CUYETY Aeno.
npmM3HaHns

CnpasepgnnBas Cnpaseanueas CTOMMOCTb 3a40/1KEHHOCTb NO cAefKaM C LEeHHbIMU
CTOMMOCTb bymMaramMun, 3ak/O4EeHHbIM Ha ycroBusx T+ onpegensieTca B pa3mepe
pasHULbl MeXAy BbIpaXXeHHOW B pyb6nsix cnpaBeasiMBOM CTOMMOCTbIO
LeHHbIX Bymar, sBASKOWNXCA NpeaMeToOM CAEeNKW, U CYMMOW CAeNnku B
BaNtoTe CAENKU, NpUBEAEHHON K pybsito No TeKyLWeMy KypCy BantoTbl.

Mpwn onpeaneneHnn cnpasBeanMBON CTOMMOCTM 3a40J/IKEHHOCTM MO
caenkam ¢ obnurauusMu, 3aKAKYEHHbIMM  Ha  ycnoBusax T+,
cnpaBeanMBass  CTOMMOCTb  obnuraumii, SBASKOWKUXCS NpeaMeToM
cAenkn, C patbl 3aKAOYEHUs CcAenku A0 AaTbl nepexoga npas
CO6CTBEHHOCTM Ha LUeHHble OyMmarm, exeaHeBHO onpegensieTrca c
Yy4YeTOM HaKOMJEHHOro KYMOHHOro Aoxoda, onpeaeneHHoro Ha aaty
pacdeta no cAaenke B COOTBETCTBMM C YC/JOBUSMU CAEAKU UK
npasuiamMn opraHusaTopa TOpPros.

B cnyyae nonoXxuTenbHOW pasHuubl caesika NpU3HaeTcs B CcocTaBe
akTmBoB (aebuTopckass 3a[0/MKEHHOCTb) Yy MOKynaTensl/ B cocTaBe
obs3aTenbCcTB (KpeanTopckasn 3a401XKEHHOCTb) y npoaasua,
OTpMUaTENIbHON pa3HuUbl — B cocTaBe 06s3aTenbCTB (KpeanuTopckas
3a00/1KEHHOCTb) Y nokynaTtensi/ B cocTaBe akTmBoB (pebutopckas
3a40/1XKEHHOCTb) Y npoaasua.

Cnpaseanveas CTOMMOCTb KoppeKkTupyeTcs B cnyvyae
BO3HUKHOBEHUS  COObITMI, npuBoAsWMX K  obecueHeHuO, B
COOTBETCTBMM C [MpunoxeHunem 6.

Hdatan Cnucok obwmx cobbiTuin, NpmBoasWMX K obecueHeHnto, yKasaH B
cobbIiTHSA, MpunoxeHun 6.

npuBogsLme K
obecyeHeHunro
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MpunoxxexHune 18

3aa0/1HKEeHHOCTb Mo cAaenkaMm

C BaJIOTOW, 3aKJIOUYEHHbIM Ha ycnoBuax T+

(npu HecoBnageHMW AaTbl NOCTaBKKU BaNloThbl,
onpeaeneHHOM yCJIoOBUSAMU AOroBopa C oatom
3aKJ/IDYEeHUA [Oorosopa no NoKynke/npoaaxe BajlOThl)

Buagbl aktnsoB/

3a[0/1KEHHOCTb NO cAenkaMm C Bamo'ron, 3aKJ/TIOYEHHbIM Ha YC/NoBUAX

obs3aresibCcTB T+

Kputepun [aTa 3akoveHns gorosopa no NoKynke/npogaxe BastoThl.

MpU3HaHNA

Kpntepun [Jata nepexoga npaB COOGCTBEHHOCTM Ha BanlTy Ha OCHOBaHWUMU

npekpawjeHms BbIMMCKM CO C4eTa, OTKPbITOr0O Ha ynpasAasiowy KomnaHuoo A.Y.

MpHU3HaHUs NN®/6pokepcKoro oTyeTa.

CnpaBsegnnBass | CnpaBeanveas CTOMMOCTb 3a40J/IKEHHOCTM MO caefikaM C BantoToMn,

CTOMMOCTbD 3aK/lOYEeHHbIM Ha ycnoBusax T+ onpepenseTca B pa3Mepe pasHuubl
Mexay TeKyllen cnpasensMBOA CTOMMOCTbIO BastoTbl, paCCYMTAHHOM B
pybnsix B COOTBETCTBMM C HacToswmMu Mpasunamm onpegeneHuns CHA,
M CTOMMOCTbIO BastoTbl B pybnsx, 3adMKCMpoBaHHOMW B AOroBOpe Ha
0ATY UCNONTHEHUS COENKMW.

B cnyyae nNonoXuTenbHOW pasHuUbl cAeska NPU3HAETCsa B COCTaBe
aktnBoB (pebutopckass 3a40/MKEHHOCTb) Yy rMokynaTtens/ B cOCTaBe
obs3aTenbCcTB (KpeanTopcKasa 3a40/1KEHHOCTD) y npoaasua,
oTpuuaTeNbHON pasHuLbI - B cocTaBe obs3aTenbCTB
(KpeaouTopcKas 3a40/KEHHOCTb) Yy TMoOKynaTens/B COCTaBe aKTMBOB
(nebutopckas 3a40/1KEHHOCTb) Y Npoaasua.

Cnpaseanusas CTOMMOCTb KoppeKTupyetcs B cnyvae
BO3HUKHOBEHUS  cobblTU, npuBoAAWMX K  obecueHeHuio, B
COOTBETCTBMM C [MpunoxeHunem 6.

Hdatan Cnuncok o06wux cobbiTuin, npmeBoaswnx K obecueHeHuilo, yKasaH B
cobbiTHS, NpunoxeHnu 6.

npmBogswne K

obecyeHeHNIo
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Mpunoxxexnue 19

NMpouas ae6uTopckas 3a40/1HKEHHOCTb

Buabl aktnuBoB

B pamkax Hactosdwmx lMpaBun onpegenenms CHA Kk npouen gebutopckomn
3a40/KEHHOCTN OTHECEHbI B TOM 4uCne cneaytoume Bmabl:

debutopckas 3a40/HKEHHOCTb, BO3HMKLIASA B pe3y/nbTaTe COBepLUeHUs
CcAenok ¢ nMmywectsoM NMN®, Nno KOTOpbIM HacTynuna Hanbonee paHHAS
AaTa pacyeTos;

ABaHCbI, BblAaHHbIe 3a cyeT nmylwecrtsa MNMNO;

[ebuntopckas 3a40/KeHHOCTb ynpasasatowen komnaHnm nepeg NMNO;
debutopckas  3aA40/MKEHHOCTb, BO3HMKWIAA MO  AOroBopaMm  C
ayANTOPCKOM  OpraHuMsauuven, OUEeHLWMKOM, CneunaananmpoBaHHbIM
Aeno3ntapueM, permcTtpaTtopoMm, ykasaHHbiMK B npasunax 4Y MNMNo;
debutopckasa 3a40/MKEHHOCTb, BO3HMKLIAA Mpu onjaaTe pacxoaos,
CBSI3aHHbIX C AOBEPUTENIbHbLIM YNpPaBJ/IEHNEM;

Debutopckas 3ago0/KeHHOCTb MO Hasoram, cbopaM, MowaMHaM B
6loaXeTbl BCEX YPOBHEN;

[Jebutopckas 3aAo0/HKEHHOCTb MO BO3MELlEeHMI0 CYMMbl Hanoros U3
6roaxeTta PO.

debutopckasa 3a40/MKEeHHOCTb, BO3HMKLIAA B pe3ynbTaTe nepesoaa
OEHEXHbIX cpeacTB («AeHbrM B NMyTn»);

debutopckasa 3a40/KEHHOCTb, BO3HMKLWIASA B pe3ynbTaTe o0T3biBa
nvueH3un y 6aHka wnmn 6pokepa; NHasa pebutopckasa 3a401KEHHOCTb
[Jebuntopckasa 3aAo0/KEeHHOCTb, BO3HWKLIASA B pe3ysbTaTe Mnepenayu
espoobnmraumn B onnaty 3aMewawwmx obnuvraumMn  Npm ux
pasMelweHnn (B TOM uucie B cny4dae nepepaynm (yCTymnkum) BcCex
MMYLLECTBEHHbLIX M WHbIX NpaB Mo eBpoobaMraumsM pPOCCUNCKNM
HPUANYECKUM NNLaMm).

Kputepun
NMprU3HaHUs

Ana pebuTopckoi 3af0J/IHKEHHOCTUM MO BO3MELWEHWID CyMMbI
HanoroB m3s 6rompkera P® - pata npuHatma HOAC no pabotam m
ycnyram K BblYeTy, AaTa BO3HMKHOBEHWS OCHOBaHUSA A8 BO3MELEeHUS
Hanora u3 6raxeTa;

Ae6butopckas 3afo0/HKEHHOCTb NO HanoraMm, cbopam, nowsimHam
B 6r0a)keTbl Bcex YPOBHEW — JaTa BO3HWMKHOBEHWSI OCHOBaHMUS ANS
BO3MeLeHMs Hanoros, cbopos, nownH n3 6rogxerta

Ana pe6buTopCcKOW 3aA0J/HKEHHOCTM ynpaBafAlolled KOMMNaHuu
nepea MU® - ycTaHOB/EHHbIN daKT MpeBbIEeHNs A0NYyCTUMOM
BENIMYNHbI BO3HarpaxaeHum wu/wunm pacxonoB, CyMMa MpeBbllEeHNs
KOTOpbIX MOAJIEXUT BO3BpaTy YyMNpaBasiowen KOMMNaHuen, unum
YCTAHOBNEHHbLIN (aKT W3AUWHE BbIMJAYEHHOrO BO3HarpaXAaeHus
ynpasnslowen KOMNaHuMM, CyMMa KOTOpPOro mMOANIEXUT BO3BpaTy B
MN®, nnm cymma ybbiTKa, KOTOpas yrnpasastowas KOMMaHUa OO0JIXKHA
Bo3MecTuTb B [IM® B pesynbraTe [ONYLWEHHOro HapylweHus
TpeboBaHMI 3aKOHOAATENLCTBA.

Ana oebuTOopCcKON 3aA0J/HKEHHOCTHU, BO3HMKLIEA B pe3ysbTaTte
nepesoAa AEHEXHbIX CPEACTB — PaKTUUECKOoe CrmMcaHne AeHEeXHbIX
cpeacTts ¢ ogHoro cyeta MU® mn oTcyTcTBMe hakTa 3a4yncCieHuUs Ha
apyron cyet NMN®, Ha KOTOPbIN OCYLLECTBISANCS NepeBos.

Ana ne6buTopCcKON 3aA0/HDKEHHOCTH, BO3HMKLUENH B pe3ysibTaTe
OT3blBa ML EeH3MKN y 6aHka nam 6pokepa - gaTta OT3biBa JIMLEH3NN
6aHka, 6pokepa.

Ae6butopckas 3aA0/HKEHHOCTb, BO3HMKLIAA B pes3yJbraTte

nepenaun (ycTynkum) BCeX MMYLUECTBEHHbIX M MHbIX MpaB Mno
eBpoo6siMraymMsiM pocCMUCKMM HOpUAMYECKUM NiMuaM B onnarty
3aMelaniymx o6aMragmim Nnpm Mx pasMelleHun — JaTta YCTYnKu
BCEX WMYLLECTBEHHbIX W WHbIX MpaB Mo eBpoobiuvrauMsiM B
COOTBETCTBUWU C AOFOBOPOM YCTynKu TpeboBaHus (MM B TOM ciydae,
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€C/IN AOKYMEHTOM, COAEepXXallUUM YC/IOBUS pa3MeLLeHns LLeHHbIX bymar,
npeaycMoTpeH OAHOCTOPOHHMIM akT yctynkn npaB (Deed Poll of
Assignment) - gaTa NpUHATUMSA YCTYNKM B COOTBETCTBUM C YCNOBUSMU
OAHOCTOPOHHero akta yctynku npas (Deed Poll of Assighment)).

e [nA ocTajibHbiIX BMAOB A[e6MTOPCKOW 3aA0/HKEHHOCTM - JaTa
nepefavm akTMBOB (AEHEXHbIX CPEACTB) NM1LY, B OTHOLIEHMUM KOTOPOro
BO3HMKaeT AebuTopckas 3aA40/KEHHOCTb, AaTa BO3HWMKHOBEHWUS MpaBa
TpeboBaHus MN® B pe3ynbTaTe [OroBOPHbIX W WHbIX TPaxAaHCKO-
NpPaBoOBbIX OTHOLIEHUN.

Kputepun e Ona pe6butopCcKOM 3a[0JIXKEHHOCTM NO BO3MELeHUID CYMMbl
npekpailjeHus HanorosB u3 6oa)xeTa P® - pgaTta ncnonHeHmsa obssatenbCcTBa nepea
npu3HaHus MN® cornacHo HanoroBoMmy koaekcy P® a Tak xe agaTta peweHus ob

OTKase B OCYyLeCTB/eHnM 3adyeta (BO3BpaTa) CYMM U3MLWIHE
ynaa4yeHHoro Hanora;

- pata 3adeTa  WU3MWHE YMNNA4YeHHOro Hasora HaducneHuem
COOTBETCTBYIOLLErO Haora.

e [e6butopckas 3af0/HKEHHOCTb NO HaJjsoram, c6opam, NnowsinHam
B 6104)keTbl BCeX YPOBHEMN:

- jaTta noJlydeHus BO3MelleHns U3 6roakeTa MoMHOW  CyMMbl
3a40/HKEHHOCTN COOTBETCTBYIOLWEro Hanora, cbopa, NoWnHbI;

- pata peweHusa o6 oTkase B OCyLleCcTB/ieHMM 3a4eTa (Bo3BpaTa) CyMM
M3NULWHE ynsadyeHHoro Hasora, céopa, NoOWnHbI;

- gaTta 3a4yeTa M3/INWHE YMJIQYEeHHOro Hasora HauucieHueMm
COOTBETCTBYIOLWLEr0 Haaora.

e [lebutopckas 3aAO0/IHKEHHOCTb, BO3HMKLWIAA B pes3yJibraTte
nepenaun (yCTynkm) BCeX MMYLUECTBEHHbIX M MHbIX NpaB No
eBpoo6nuraumsM pocCMMACKMM HOpUMANYECKMM nuuaM B onnaTty
3aMelarimMx o6namMraumim Nnpm nx pasMeLeHnu:

- JaTa 3auyucieHns 3amellavwmx obnuraumii Ha cyet geno YK .VY.
NMN®;

- [aTta nosiyyeHuUs AOKYMEHTOB M YBeAOMJIEHWIA, MNpeayCMOTPEHHbIX
OOKYMEHTOM, COAEepXalluM YC/OBUA pasMelleHns LeHHbIXx b6ymar, B
cny4yae OTK/AoHeHuss odepTbl (ycTynka npaB no eBpoobnuraumsim)
3MUTEHTOM 3aMellarLlnx obnuraumin;

- jJAaTa npekpaweHus [Aorosopa Ha npuobpeTeHne 3aMellarolmnx
obnurauunn (B TOM 4yucne NO WHbIM OCHOBAHWUSIM, NMPeAYCMOTPEHHbIM
3aKoHoAaTenbCcTBOM Poccuiickoin denepaumn).

e [ns ocTasbHbIX BUAOB AE6GUTOPCKON 3aA0/1KEHHOCTU:
- [Jarta wucnonHeHuns obasatenbctB nepeg MN® B TOM umcne no
agorosopy, MNAY (B cnyyae 3a40/DKEHHOCTM YMpaBnsiowen KOMMaHum)
WN UHBbIM OCHOBAHUAM;
- [Jata nukBMaauuMm KOHTpareHTa - HOpPUANMYECKOro nmua COrslacHo
BbiNnucke mn3 EMPKOJT nnum pgata nonydyeHumss mHdopMaumm O CMEpPTH
dun3nyeckoro nmua - AOKHUKA;
- [HaTta 3kcnepTtHoro (MOTMBMPOBAHHOIO) CYXAEHUSA YnpasBnsiowen
KOMMaHMn 06 OTCYTCTBMM OBOCHOBAHHbLIX OXWAAHWUM OTHOCUTENBHO
nonyyeHns MNpeayCcMOTPEHHbIX [AOroBOPOM [AEHEeXHblX MNOTOKOB B
cnydae, ecnu pgebutopckas 3a40/HDKEHHOCTb, MOXeT 6biTb MpuU3HaHa
npekpaweHHON B COOTBETCTBUM C OOLLMMM NOSTOXKEHNAMU, YKA3aHHbIMU
B MnaBe 26 NpaxgaHCcKoro kogekca Poccuinckon Gegepaunn.

Kputepun 7] B oTtcytcTBMe npmnsHakoB obecueHeHUs:

CPOK#H e [e6butopckas 3aA0JIXKEHHOCTb, BO3HUKIUAA B pe3yJibTaTte
KBanngpnkaynm coBepLlieHUsa caenok ¢ umywectsom MU, no KoTopbIM HacTynwuia
Aebntopckoi Hanbonee paHHAA faTa pacyeTos, ecnu obLWMn CPOK NoraweHns Takomn
3a40/1KE€HHOCTH 3a40/KEHHOCTN COMflacHO  YCNOBUSAM CAEeNKM He npeBblwaeTr 15
Kak pabounx gHenm (C yyeToM CpoKa MpPOJIOHrauMM M nepesaktyeHun
onepalmnoHHoOM AOroBoOpoB),

- C AaTbl NPpU3HaHUA A0 AaThbl NOorawleHUsA CorjiaCHoO ycnoBusaM CAEJNKW.
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Mpn 3TOM AOMNYCTUMbIA CPOK HapyleHuns 06593aTenbCTB KOHTpPareHToM
coctaBnsieT 3 pabounmx pOHSA, B TedeHMe KOTOpbIX 3aA0/KEHHOCTb
TakXe KBanmduumpyeTcs onepaunoHHON.

o [Nebutopckass 3apA0J/KEHHOCTb, BO3HMKawWasa B c/yvae
3aAep>XKu nepeperncrpauMm uMyllecTBa perucrpauuoHHbIM
OpraHoM - C JaTbl BO3HMKHOBEHMS A0 AaTbl noraweHus
KBanMduumpyeTca B KadecTse onepaLuoHHOMN.

e ABaHCbl, BblfaHHble MO cAesikaM 3a cyeT wuMywecrsa [N
KBanuduumpyeTcs onepaumMoHHON AebUTOPCKOM 3a40/IKEHHOCTbIO C
AaTbl  BbldayM aBaHCa A0 JdaTbl noraweHumsa  o0b6s3aTenbCcTs
KOHTpareHTOM COrnacHoO YCNOBUAM cCAenkun (ecnm CpoK noraweHus
aBaHCa B COOTBETCTBMM C [OroBOpOM cocTaBnsieT He 6onee 15
paboumx AHeNn C y4yeTOM CpoKa MPOJSIOHraUnMM U nepe3akstoyYeHuin
aorosopos). pu 3TOM [ONYCTUMbLIN CPOK HapyleHus obsa3aTenbCcTs
KOHTpareHToM coctasnsetr 3 paboumx AHHA, B TeyeHue KOTOpbIX
3a40/HKEHHOCTb TakXe KBan@uunpyeTcs onepauuoHHOM.

e [lebutopckasi 3a40J/1>XKEHHOCTb yrnpaBisiowWeil KoOMNnaHunM nepea
NMA® - B TeuyeHue 25 paboumx pgHeln C patbl BO3HUKHOBEHWUS
KBanuduumpyetca B KadecTBe OnepaumoHHOW. [pn  Hanuuum
060CHOBaHHOIO 3KCNepTHOro (MOTMBMPOBAHHOIO) cyXaeHus
Ynpasnstouwen KoOMnaHMnm 0 TOM, UYTO yBe/IMYeHMe CPOKOB MoralleHums
0eBUTOPCKOM 3a40/HKEHHOCTU He SBMSEeTCS CneaCTBMEM HeraTUBHbIX
NpoLeccoB, BO3HUKLINX B AeATE/IbHOCTU ynpasBasowWwen KoMnaHuu, a
TaKXe Hannuyme AOKYMEHTasIbHOro MOATBEPXAEHUS OT YNpasasiowen
KOMMNaHMM CPOKOB MoralleHns 3a40/1KEHHOCTU, Takas 3a40/1KEHHOCTb
NpoAosIXaeT OTHOCUTBLCS K onepauMoHHOMN.

e [le6butOopCckasi 3ap0J/I>KEHHOCTb, BO3HMKLUass NO AOroBopam ¢
ayAanuTopcCKon opraHmsaumemn, OLIEHLUMKOM,
cneymannsmpoBaHHbIM AenosuTapuem, perncrpaTtopom,
ykaszaHHbiMu B lMpaBunax AY MU, a tak xe pebutopckas
3a/0J1KEHHOCTb, BO3HMKLUAA NpU onJiate pacxoaos, CBA3aHHbIX
C paoBepuTesibHbIM ynpaBneHueM NMU® - c gaTtbl NnpusHaHuMa Ao
0aTbl OKOHYaHMS CpOKa OKasaHWsa YyCyr B COOTBETCTBUMWU C YCNOBUSMU
3aK/OYEHHbIX [OroBOpOB. JonycTumblii CpOK HapyweHus
obsizaTtenbctB coctaBnser 25 pabounmx pgHen, B TeyeHMe KOTOPbIX
3a40/KEHHOCTb BCe elle KBanuduuupyetrcs onepaumoHHoi. [lpu
Hann4nm ob60CHOBAHHOIO 3KCMEPTHOro (MOTUBMPOBAHHOMO) CyXAEHMUS
YnpaBnswuwen KoMMaHMM O TOM, YTO yBe/IMYeHMe CPOKOB OKa3aHus
ycnyr vnum noraweHus [ebuTopcKon 3aA0/HKEHHOCTU He sBAseTcs
cneacTBMEM HeraTMBHbIX MPOLECCOB, BO3HUKLWINX B AEATENbHOCTU
OO/DKHMKA WKW NPpU HaIW4yMM OOKYMEHTAsIbHOro MOATBEPXAEHUS OT
KOHTpareHTa WHbIX CPOKOB MOraleHns 3a[0/IXEeHHOCTU / OKasaHus
ycnyr MO gaBnsgeTca oOCHOBaHWMEM Ans  YBEIMYEHUS  CpoKa
KBanuduKkaumm Takon 3a[0/1KEHHOCTM B KayecTBe OrnepaumoHHOW A0
0aTbl, YKa3aHHOW B npeacTaB/ieHHbIX AOKYMEHTaXx.

e [lebutopckas 3aA0JIXKEHHOCTb, BO3HMUKIUAA B pe3yJibTarte
nepesBoAa AEHEXHbIX cpeacTB («AeHbrm B NyTU») — B TeuyeHue 3
pabouynx gHEN C gaTbl NPU3HAHNS TaKOM 3a40/1KEHHOCTMU.

e [lebutopckass 3a40/KEHHOCTb, BO3HMKLIAA B pe3ynabTaTe nepepayn

eBpoobnuraumin B onnaty obnuraumii npm umx pasmeweHmn (B TOM
ynucne B cnyyae nepepaudn (yCTyrnkum) BCEX MMYLLUECTBEHHbLIX U WMHbIX
npas nNo eBpoobnnraymsMm poCCUMNCKUM OPUANYECKNUM NnLaM) — € AaTbl
BO3HWMKHOBEHUS A0 AaTbl NoraweHuss KBanndpuumpyeTcs B KadyecTBe
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onepaunoHHON.

CnpaBsepginBas
CTOMMOCTD

B obwem cnyyae ansd uenem onpeneneHuss CripaBensiuBor CTOMMOCTHU
[ebUTOpCKON 3a40/IKEHHOCTM eCn He ornpeaenieHa KOHKpeTHas aata ee

noraweHus, HO yKasaH MnpefesbHblii CPOK, B TeYeHMEe KOTOpOoro Takas
33a40/DKEHHOCTb  AO/MKHA ObiTb  MNoraweHa, TO CPOK MnorawieHus
NPUHUMaETCsS MakKCMManbHbIM B OTCYTCTBME OB6OCHOBAHHOIO 3KCMEPTHOro
(MOTMBMPOBAHHOIO) CyXAEHUs ynpaBnsioowen KonaHMm o6 MHbIX CpoKax
noraweHns Takon AebUTOpPCKOM 3a40/IKEHHOCTM!.

Ecnn He onpegeneHa KOHKpeTHas pAaTbl noraweHus aebutopckon
3a40/KEHHOCTM WM OTCYTCTBYET MNpenenbHbii CPOK MoraweHus, To Ans
uenen onpeaeneHnst CcrpaBeaMBON CTOMMOCTU TakKOM CPOK MOXET ObiTb
yCTaHOBJIEH Ha OCHOBaHMUMU 060CHOBaHHOIo 3KCMepTHOro
(MOTMBMPOBAHHOIO) CYXXAEHUS YNpaBsaOLEen KOMNaHUN.

debutopckasa 3a40/MKEHHOCTb, nognexawas MnoraweHnto UMYyLLECTBOM,
BO3HMKLIAS NO AOroBopaM MeHbl, HOBauuW U APYrMM aHaJOrM4YHbIM
aorosopaM (3a WCKAKOYEHMEM C/lydaeB, OTAENIbHO YKa3aHHbIX B
HacTosiwmx [MpaBunax onpegenenHns CHYA), oueHMBaETCa MO CTOMMOCTMW
uMyulecTsa, noanexalwiero mnosly4eHuto, B COOTBETCTBUMW C MNOPSAKOM
onpeneneHuns cnpaBeasinBom CTOMMOCTU Takoro MMyLLEeCTBa,
YyCTaHOB/IE€HHbIM HacTodwmmu lpasunamm onpegenenHma CYA c ydyeTom
METOAMKMN OLEHKN KPEAUTHOINO pMCKa B COOTBETCTBMU C lNpunoxeHmnem 6.

Cnpaseanueas CTOMMOCTb A€OUTOPCKOMN 3a40/1KEHHOCTU onpeaenseTcs:

e B cymMMe (PaKTMYECKOro ocrtaTtka 3aAoJXEeHHOCTM Ha paarty
onpepesieHNa cnpaseninBoiM CTOMMOCTM/ AaTy onpepeneHus
CUA*:

- ONS BCen OebUTOPCKONM 3aAO0/HKEHHOCTU, YKa3aHHOW B HACTOSILLEM
NpUIOXeHUN, B nepuos Keanndukauum TaKOW 3a[0/KEHHOCTU B
KayecTBe onepauuoHHON’;

- Ana pnebutopckom 3a40KEHHOCTM No Hanoram, cbopam, nowsvHaMm B
6l04XXeTbl BCEX YPOBHEN;

- Ans 0ebuTopCcKoi 3a40MKEHHOCTM MO BO3MELLEHUIO CYMMbl Hanoros

n3 brogxxeta PO.

*  [NebuTopckas 3af0/DKEHHOCTb HAuMCASeTCs Ha  Kaxayw gaTty

onpeaeneHns crnpaseasvBon CToMMoCTW. B cnyvae, ecnu pasmep

0ebUTOPCKOM 3a40/IKEHHOCTU He MOXeT 6bITb TOYHO onpeaeneH Ha gaTy
onpeaenernns CHYA, MCMONb3YIOTCA METOAbI annpoKCMMaLMn BeanymnH.3°

e B CyMMe, onpegeNneHHOA C wucnoab3oBaHMEeM MeToAaa
npMBeAEeHHOW CTOMMOCTM 6yAyLIMX AE€HEXXHbIX MOTOKOB C Y4YETOM
KpeanTHbIX puckos ([IpunoxeHue 6) BO BCEX UHbIX Cly4asX.

CnpaBeannBasi CTOMMOCTb 4€6MTOPCKOM 3aA40/1KEHHOCTU, BO3HUKILUEN
B pe3yJsbTaTe nepegaduv eBpoob6iuraumii B onsiaty 3aMellaroLmx
o6nurauui npu nx pasmeuweHmn (B TOM YMc/ie B c/lyvae nepegaum

39 TporHo3Hble 3HayeHus 0693aTeNbCTB, pacCYMTaHHbIe YnpaBnawollen KoMnaHuen,
npepoctasnstoTcs B CrneumanmsanMpoBaHHbIA AEeN03MTapUiA Ha KaXkayl AaTy onpegeneHus
CYA c ykazaHueM nepuoga Bbl6OpKM N 06BACHAKOLWNX NEPEMEHHbIX.
Onsa uenen annpokcuMauum pasmepa akTmeoB (06583aTenbCTB) UCMNOMb3YETCA CTaTUCTUKA 3@
nocneaHue 12 ([seHapuaTb) MecsaueB, NpeawecTByOWwmnx aate onpeaenenmsa CHA NMUO. Mpu
OTCYTCTBMM TaKoro ob6bema CTaTUCTUKM MeToA annpoKcMMaumy nNpMMeHUM Npu Hanmumm
AAHHbIX HE MeHee yeM 3a nocnegHue 2 (ABa) Mecsaua, NpealecTBYOWMX AgaTe onpeaeneHms
CYA MN®. MporHo3unpyemble CyMMbl paccumnTbiBatoTcs 6e3 yueta HAC.
B paty HaumcneHums obssaTenbCTB NO ycayram, okasaHHbiM ®OHAOM, paHee HauduC/ieHHble
CNpOrHo3mpoBaHHble o0653aTenbCTBa KOPPEKTUPYIOTCS NyTEM WX CNMcaHusa obpaTHoM
ornepaunel W HaAYUCIEHMS peanbHOM CyMMbl 00653aTenbCTB, COMTacHO BbICTABNEHHbIM
AOKYMEHTaM.
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(ycrynkm) BCeX MMYLLECTBEHHbIX n MHbIX npas no
eBpoo6MraumaM pocCUMUCKMM HOPpUAUYECKUM NULaM), NMpusHaeTcs
paBHOW CnpaBeasiMBON CTOMMOCTM eBpoobanraunin, nepegaHHbIX B onsaTy
3aMeLwaowmnx obnuMraunii ManM No KOTOpbIM nepedaHbl (YCTyn/jeHbl) Bce
WMYLIEeCTBEHHbIE W WHble MpaBa POCCUIACKUM HOPUAUYECKUM NuLAM.
CnpaBegnuBasl CTOMMOCTb eBpoobnvraumin, nepepaHHbiXx B onaaTy
3aMewaowmx obnuMraunii ManM No KOTOpbIM nepedaHbl (YCTyn/jeHbl) Bce
UMYLIECTBEHHbIE W WHble MpaBa POCCUACKUM KOPUANYECKUM fvLaM,
onpepensetrcsa B obwem nopsake B cootBeTcTBuMu C [lMpasBunamm CHA, ¢
YYETOM HAKOM/EHHOr0 KYMOHHOro JAoxoda Ha jJaTy onpeaeneHus
CrpaBensiMBoi CTOMMOCTM A€OUTOPCKON 3a40/KEHHOCTH.

B cnyyae BO3HWMKHOBEHWS  MpPU3HAKOB  obecueHeHus  3MUTeHTa
3aMewaowmnx obnurauunii, cnpasennneasl CTOMMOCTb aebutopckon
3af0/DKEHHOCTN  onpeaenseTrcss MNoCpeACTBOM  MPUMEHeHUs  MeToAa
npuBeaeHHOM CTOMMOCTM 6yaywmx AEHEXHbIX NOTOKOB K
eBpoobnuraumsam, nepeaaHHbIM B onnaTy 3aMellarowmx obnuraunii (8 Tom
yncre, No KOTOPbIM NepedaHbl (YCTYMN/eHbl) BCE UMYLLECTBEHHbIE U UHbIE
npaBa pPOCCUNCKUM HOPUANYECKMM NULAM), C YYETOM KPEAUTHbIX PUCKOB
aMUTEHTa 3amewanwmx obnuraunn (MNpunoxexue 6).

Jebutopckas 3a40/KEeHHOCTb MO BO3MELLUEeHMI0 Hanoros m3 bHroaxeTa, a
Tak e gebutopckas 3a40/KEHHOCTb Mo Hanoram, cbopam, nowsnauHam B
6loaxXeTbl BCEX YpoBHeN He obecueHMBaeTCss HE3aBUCMMO OT CPOYHOCTMU
ee roratieHms.
Cnucok o06wux cobbiTun, nNpuBOoAAWMX K obecueHeHuto, YyKasaH B
[MpunoxeHun 6.
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Mpunoixxexnue 20

Aorosop PEMNO

Bupg aktusoB/ Mo poroBopam npsmoro PEMO (npogaBuoMm uUeHHbIX 6ymar no
ob6si3aresibCTB nepeor 4actu gorosopa PEMO gBnsetca ynpasnstwowas KoMmMnaHus
A.Y. ®oHpa):

- Ob6saszatenbctBa ®oHAa MO BO3BpaTy MAEHEXHbIX CpPeAcTs,
NMONYYEHHbIX MO NepBOM YacTu gorosopa npsamoro PEMO;

- LleHHble 6ymarun, nepegaHHble ®POHAOM MO NepBOM YacTu AOrosBopa
npsimoro PEMO.

Mo poroBopam o6paTHoro PEMNO (nokynaTtenem ueHHbIx 6yMar no
aorosopy PEMO no nepsoin yactn PEMNO gBnserca ynpasnswoLwlas
koMmnaHua [.Y. doHaa):

- pebutopckas  3af0/DKEHHOCTb K MONYYEHUIO  nepefaHHbIX
OEHEeXHbIX CpeACcTB Mo NepBoi YacTtn gorosopa obpatHoro PEMO.

- 06a3aTenbCTBO MO O6paTHOMY BbIKYMY LEeHHbIX 6yMar, nony4YeHHbIX
Nno NepBOM 4acTu, WU peasin30oBaHHbIX A0 MOMEHTa MCMOSIHEHUSA Mo
BTOpPOM YacTu goroBopa obpatHoro PEIMO.

Kputepun Aorosop npsMmoro PENO:

npu3sHaHms/ e Ha gaTy UCrosHeHus nepBon yactm gorosopa PEMO, npusHaetcs
npekpaujeHve KpeauTopckas 3a40/DKEHHOCTb B CyMMe MOJIYYEHHbIX AeHEeXHbIX
NMpHU3HaHUs cpeactB no nepson 4actm pgoropopa PEMO, yBenuuyeHHas Ha

CYMMY MNpPOLEHTOB, pacCYMTaHHbIX Ha AaTy onpegeneHuma CHA no
CcTaBKe, NpeayCMOTPEHHOM A0roBOpOM/6MpPIXKEBOVM CAENKON;

e Ha AdaTy MCMOJIHEHMS BTOpPOM 4YacTtu gorosopa PEMO npoucxogut
npekpaweHne Npu3HaHna KpeamTopCcKon 3a40/KEHHOCTU B CyMMeE
NOMYYEHHbIX AEHEXHbIX CpeACcTB Mo nepBoi 4Yactn. B cnyyae ecnm
ucrnosHeHne ob6a3aTtenbCTB He Oyaer BCTPeYHbIM, MNO4 AaTomn
WCNOMIHEHNS BTOPOWM 4YacTu, npuHuMMaeTcs 6onee no3gHAs M3 ABYX
0aT: NocTaBKu UKW onnatbl;

e [peKkpalweHne npu3HaHuMsa LUeHHbIX 6yMar nepegaHHbIX 1o
npsamomy pgorosopy PEINO He npoucxoguT.

Aorosop o6patHoro PEMNO:

e Ha AaTy WCNONHEHWs nepBoK YacTu pgorosopa PEMNO npusHaeTcs
0ebUTOPCKON 3a40/HKEHHOCTM B pa3Mepe CYyMMbl [OEHEXHbIX
cpeacTtB, nepenaHHble ®oHAOM MO NepBon 4actu gorosopa PENMO,
yBE/IMYEHHON Ha CyMMy MpPOUEHTOB, pacCyYMTaHHbIX Ha AaTy
onpeaeneHus CYA no CTaBkKe, npeayCcMoOTpEHHOMN
A0roBopoM/6mpxxeBoOn CAENKON’;

e [pu3HaHMEe LUeHHbIX ©OyMar, noJsly4YeHHbIX NO MepBOA 4YacTu
porosopa PEINO, He nponcxoaut;

e Ha AaTy WCNOJIHEHWS BTOpPOW 4yacTtu gorosopa PEMO npoucxoaut
npekpaweHue npuU3HaHus nebutopckon 3a[0/1PKEHHOCTH
KOHTpareHTa no gorosopy PEMO;

e Ha paTty cnmcaHus co cyeta AEMO ueHHbIX 6yMar, NoOAy4YeHHbIX Mo
aorosopy obpatHoro PEMO (Tonbko B ciiyyae, eCciM Ha MOMEHT
cnmcanmsa co cyeta AEMO ueHHbIx 6ymar no caenkaMm KOan4ecTtBo
Npu3HaHHbIX B MUN® ueHHbIX 6ymar paBHO HyMO), A0 MOMEHTa
WUCMOJSIHEHUS MO BTOPOW 4acTu, npulHaetcsa obszatenbcrso MNO
Mo npuobpeTeHnto TakuxX LeHHbIX bymar Ans MCNosIHEHUS BTOPOW
yacTtu caenku obpatHoro PEMO.

CnpaBsepginBas Cnpasegnuvsas CTOMMOCTb KpeanTopcKon/aebntopckon
CTOMMOCTb 3a[0JDKEHHOCTM no pgorosopaM PEMNO oueHuBaeTca B pa3Mmepe
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COOTBETCTBEHHO MOJIyYeHHbIX/NepeAaHHbIX  AEHEXHbIX CpeAcTB Mo
nepsoy Yyactu gorosopa PEMNO o MOMeHTa UCNOJIHEHUSI BTOPOM YacTu
aoroesopa PEMO C yyeToM MPOLEeHTOoB, noanexatlumx
nonydyeHuto/ynnaTte B COOTBETCTBMU C ycnoBmamMu gorosopa PEMO.

Ecnn cTtomMmocCcTb uUeHHbIX 6ymMar no BTOpPOW 4acTu Aorosopa
PEMO ckoppekTMpoBaHa Ha CyMMy BbinaaT AOXOAOB MO LEHHbIM
6ymaram, nepegaHHbiM no gorosopy PEMNO, uan cymMmy uHbIX BbinnaT,
ocyllecTBnsieMblx B paMmkax pgoroeopa PEMNO, To pacuer
cnpasensineomn CTOMMOCTU KpeauTopckoi/aebutopckon
3a40/KeHHoCcT  no pgorosopy PEMNO ocywectenserca € y4eTom
COOTBETCTBYHOLUNX BbINAAT.

CnpaBeanuBas CTOMMOCTb LieHHbIX 6ymar, nepeaaHHbix QOHAOM
no nepsoi 4yactn PEMO B TeyeHme nepuoga OT AaTbl MCMNOJSIHEHMS
nepsoy 4yactu gorosopa npsimoro PEMO po aaTbl MCNOMHEHUS BTOPOM
yactm poroeopa PEMO «kaxagbih pabounii geHb onpepensieTcs
cornacHo lNMpunoxeHuto 3 HacTosAwmx Mpasun onpeaenennsa CHA.

Cnpasepnusas CTOMMOCTb obs3aTenbCcTBa nno no
npunobperteHnto uUeHHbIX 6ymar, paHee MnoJsiydeHHbIX Mo AOroBOpYy
obpaTtHoro PEMO n peanM3oBaHHbIX A0 MOMEHTA MCMOJIHEHUS BTOPOW
yactm cpenkn obpatHoro PEMO, onpepensetrca B pasMepe
cnpaBensinBoM CTOMMOCTM TaKMxX LEeHHbIX 6ymar B COOTBETCTBUM C
MpunoxeHuem 3.

CnpaBegnmBass CTOMMOCTb AeB6MTOPCKOM 3afO0/IKEHHOCTU K
NONYYEHUIO nepedaHHbIX [AeHEeXHbIX CpeacTB MO MNepBON 4acTu
aoroesopa obpaTHoro PEMO KOppeKTUpyeTcs B cnydae
BO3HMKHOBEHUST  cobblTui, npuBoaAwmMx K  obecueHeHuo, B
COOTBETCTBMU C [NpunoxeHunem 6.

Cnpasegnuvsas CTOUMOCTb  Aebutopckon 3a40/1KEHHOCTH K
NONYYEHUIO nepefaHHbIX AeHEeXHbIX CpeacTB MO MNepBON 4acTu
porosopa obpaTtHoro PEMNO KOppeKTupyeTcsa B cnydae
BO3HMKHOBEHMS  cobbITMN, npuBoaAwmMx K obecueHeHuto, B
COOTBETCTBMMU C [NpunoxeHunem 6.
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