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.



YTBEPXJIEHbI COI'JIACOBAHBI

[Tpukazom CrienMaau3upoOBaHHbBIN JICTIO3UTAPHI:

000 «YK «<AT'AHA» AO «Crenuanu3upoBaHHbIN AEMO3UTAPHUIMA

ot 22 nexabps 2021 r. Ne [1-211222-2 «MHOMHUTYM»

I'enepanbHblil AUPEKTOP JLU. Kpyrnsik | I'enepanbHblil TupekTop IL.N. IIpacc
«22» nexadps 2021 r. «22» nexabps 2021 r.

N3MEHEHUA U JOITOJIHEHUA B
IHPABUJIA

onpecacjacHud CTOMMOCTH YUCTbIX AaKTHUBOB

3aKprTOFO HaeBoro MHHBECTUIMOHHOTI' O (l)OHIla CMEIIaHHBbIX
HWHBECTHIINHA «CTpaTernqecmle AKTUBbBD»

H310:xUTH HpaBl/IJIa onpeacJicHud CTOMMOCTH YMCThIX aKTUBOB B HOBOM
pPeaAaKnuuu:




TEPMUHbI WU ONPEAENEHMNA, WCNOJIb3YEMbBIE B T[NMPABWUJIAX
ONMPEAENEHNA CTOMMOCTUN HNCTbIX AKTUBOB:

MA® - naeBON MHBECTULIMOHHbIN DOHA.

Ynpasnawwaa KOMMaHUA - OpraHmM3auums, CcO34aHHad B COOTBETCTBUM C
3aKoHO4AaTeNbCTBOM Poccuiickon degepaunm U nMmerowas JNLEH3UIO Ha OCYyLLEeCTBeHne
AeaATeNnbHOCTU NOo yNpaB/ieHUo MHBECTULMOHHbIMK (POHAAMKN, NAEBbIMN MHBECTULMOHHbBIMM
doHAaMN N HErocyaapCTBEHHbIMW MEHCUOHHbLIMKM (OoHAAMU. YNpaensawlias KOMMaHUS
JENCTBYET Ha OCHOBaHWW NpaBua AOBEPUTENLHOro ynpasneHusa NMNO,
MHBeCTULIMOHHBbIM Nai — MMeHHas LeHHas 6ymara, yaocToBepstowas 40N Bnagenbua
nas B npase COHBCTBEHHOCTM Ha MMyLLeCTBO, coctasnswuwee NN, npaso TpeboBaTb OT
ynpaBnsoWwen KOMMNaHUM Haanexaiiero noseputesnibHoro ynpasneHms NMU®, npaBo Ha
noslydeHne [OEHEXHOW KOMMeHcauuMu npu npekpaweHnnm [orosopa AOBEPUTENIbHOMO
ynpasneHua [MNO® co BceMn BRagenbuaMm WHBECTUUMOHHbIX NaeB 23toro [1NO
(npekpawerHun MNO).

MpaBuna poBepuUTENIbBHOrO ynpaBJ/iIeEHUA MNaeBblM MHBECTULUMOHHbLIM ¢OoHAOM
(NpaBuna AY MU®) - ycnoBua [Orosopa noBeputesibHOro ynpasneHus [MMAO,
onpegensemMble YNpasnstloWweNn KoMnaHuen B CTaHAAPTHbIX ¢dopMax, COOTBETCTBYOWME
TUMOBLIM NpaBuIaM goBepuTenbHOro ynpasneHus NMUO®, yreepxxaeHHbIM baHkoM Poccumn.
Mpasuna Y MN®, n nameHeHnsa n AONOSIHEHUSA B HUX noasiexaT perncrpaunmn baHkom
Poccumn.

CronMocTtb uucTbix aktuBoB (CHYHA) - BennuuHa, onpegensdeMass B COOTBETCTBUMM C
3aKoHoAaTenbCTBOM Poccuiickon depepauum, Kak pasHuua mMexay CTOMMOCTbIO aKTUBOB
MNO® (panee - akTUBbI) N BENYMHOMN 0643aTeNbCTB, NoANEXawmx UCNOSIHEHUIO 3a CYET
yKa3aHHbIX akTMBOB (adanee — oba3aTenbCcTBa), Ha MOMeHT onpeaenernmns CHA MNO.
Mpasuna onpepeneHuma CHYA - noKanbHbIX aKT ynpasnswoowen komnavum [MMNO,
yCTaHaBAMBaoLWM Nopsaaok n cpokn onpeaeneHns CHA, B TOM ymcne nopsaok pacyera
cpegHerogoson CHA MN®, onpeaeneHnss pac4eTHOM CTOMMOCTUM MHBECTULMOHHbLIX MaesB
MAN®, nopagok onpegeneHud CTOMMOCTM WUMYyLWECTBaA, MepejaHHOro B onnarty
MHBECTUUMOHHLIX naeB. CnpasepnmBas CTOMMOCTb MMYyLWECTBa, NepefaHHOro B onnaTty
MHBECTULMOHHbIX Maes, onpeaenseTcs C YY4eTOM anroputMoB OLEHKU, NpeanyCMOTPEeHHbIX
B HacToawmx MNMpasunax onpegeneHuna CHA.

MC®O - wMexayHapoAHble cTaHAapTbl @GUHAHCOBOM OTYeTHOCTU. OnpeaeneHue
crnpaBeasiIMBOM CTOMMOCTM aKTMBOB U BeNMUYMHbI 06s53aTeNbCTB  MPOU3BOAUTCS B
COOTBETCTBUM C MexayHapoaHbIM CcTaHaapToM duHaHcoBon oTtyeTHocTn (IFRS) 13
"OueHka cnpaBeasiMBoM CTOMMOCTU", BBEAEHHbIM B AENCTBME HA TeppuTopun POCCMNCKOM
depepaunm npukasom MuHuctepctea dmHaHcoB Poccunckon ®eaepaumn ot 28 aekabps
2015 roga N° 217H «O BBeaeHUn MexayHapoAHbIX cTaHAApTOB (PMHAHCOBOM OTYETHOCTMU
n Pa3sbsicHeHUN MexayHapoAHbIX CTaHAApPTOB (PUHAHCOBOWM OTYETHOCTM B AENCTBME HA
Tepputopun Poccuinckonn ®depgepaumm M 0 NPU3HAHUKW YTPATUBLLMMU CUITY HEKOTOPbIX
npukasoB (OTAeNbHbIX MNOA0XEHMN MNpuKasoB) MuHucTepcTBa duUHaHCOB Poccuitckon
Q®epepaunmn» ¢ ydvetoM TpeboBaHuM YkasaHusa LeHTpanbHoro baHka Poccumnckom
®epepaunn ot 25 aerycta 2015 roga N? 3758-Y, skntodasa nHole MCOO, npnMeHsemble B
COOTBETCTBUM C  AENCTBYIOLWUMM  3aKOHOAATENIbCTBOM B OTHOLWIEHMM  MNaeBbIX
WHBECTULMOHHbIX (POHAOB.

CnpaBensimBasi CTOMMOCTb - 3TO UeHa, KoTtopasa 6bina 6bl monydeHa npu npoaaxe
aKkTMBa WM ynnadyeHa npu nepegade obsasatennctBa B xode 06bl4HOM caenku Ha
OCHOBHOM (Mnn Hambonee BbLIFOAHOM) PbiHKE Ha AATy OLEHKW B TEKYLUMX PbIHOYHbIX
ycnoBusax (To eCcTb LeHa BbiXoga), He3aBMCMMO OT TOro, SBASETCA M Takas ueHa



HenocpeacTBeHHO HabntgaemMor nnm paccymTbiBaeTcsl C MCNOJb30BaHMEM APYroro MeToaa
OUEHKMU.

Habnropaemaas wn pocrtynHas 6up)xkeBas nsowaaka - ToproBas nowaaka
POCCUIACKON 1 (MNN) MHOCTPAHHOM BUpXK, 3akpenneHHas B Npasunax onpegenenns CHA,
K KOTOpOM y YnpaBnsioowen KOMMNAHWM eCTb AOCTYyM, KakK HanpsMyl, Tak U 4epes
(UHAHCOBbIX NOCPEAHMKOB. YKa3aHHble bBupxesble NAoWwaaku npuBeaeHbl B MPpUI0XKeEHUN
4.,

AKTUMBHbIW PbIHOK - PbIHOK, Ha KOTOPOM oOfepauuMu C aKTMBOM umnn 0653aTenibCTBOM
NpoOBOASATCA C AOCTAaTOYHOM 4YacTOTOM M B A4OCTAaTOYHOM o6beme, Mo3BOASAOWEM MNoNy4aTb
nHdopmMaumio 06 oueHKax akTMBOB MM 06593aTeNbCTB HA NOCTOSIHHOW OCHOBE.
OCHOBHOM PbIHOK = PbIHOK (M3 YMCa aKTUBHbIX) C HAMBONbLWNM AN COOTBETCTBYHOLLErO
akTuea nnu obasartenbcrea 06bLEMOM TOProB U YPOBHEM aKTUBHOCTH.

KpeauTHbIA pPUCK - pPUCK BO3HUKHOBEHMUS YO6bITKa BCNeACTBME HEUCNONHEHUs
KOHTpareHToM 0653aTenbCTB NO AOroBOpPY, @ TakXe HeonnaTbl KOHTpareHTOM OCHOBHOIMO
Aonra n/unun NpoueHToB, NPUYNTAOLWMXCS B YCTAHOBNEHHbIN OFOBOPOM CPOK, @ TakXe B
pe3ynbTaTe U3MEeHEHUS OLUEHKW KpeaUTOCNOCOBHOCTU (KpeAUTHOrO pUCKa) KOHTpareHTa
(aMuTeHTa).

KpeauTHbIA PEUTUHI — MHEHWE HE3aBMCUMOIro PEUTUHIOBOIO areHTCTBA O CMOCOBHOCTH
PENTUHIYEMOIrO MLA UCMONHATE NPUHATbIE HA ceba duHaHcoBble obsa3aTenbcTBa (0 ero
KpeantocnocobHocTn, (PWHAHCOBOWM  HAAEXHOCTW,  (PWUHAHCOBOW  YCTOMYMBOCTH),
BbIp@XEHHbIM C  WUCMOSIb30BAaHWEM  PEUTUHIOBOW  KaTeropumM Mo  onpenesieHHon
pPENnTUHIOBOW LWKane.

YPOBHM LLEH NpWn onpeaeneHnn CnpaseaniMBoi CTOMMOCTU ONpeaensitoTCs B COOTBETCTBUM
C MexayHapoaHbIM cTaHgapTtoM ¢uHaHcoBor otdyeTHoctTn (IFRS) 13  «OueHka
cnpaBeanvBoOM CTOMMOCTM», BBEAEHHbIM B [OENCTBME Ha Tepputopum Poccuinckom
denepaunn npukazoMm MuHucrtepcrea dmHaHcoB Poccuiickon ®epepaumm ot 28.12.2015
Ne 217H "O BBeaeHuMM MexayHapoAHbIX CTaHAapToB (UHAHCOBOWM OTYETHOCTU U
PasbscHeHMn MexayHapoAHbIX CTaHAApToB (MHAHCOBOM OTYETHOCTUM B AENCTBME Ha
Tepputopun Poccuinckon depepaumm M 0 MPU3HAHUU YTPATUBLUMMU CUY HEKOTOPbIX
npukasoB (OTAeNbHbIX MOA0XEHUN MpuKasoB) MuHucTepcTBa ¢GUHaHCOB Poccuinckon
depepaunn”.

OnepauyvoHHasa pebuTopckas 3aA0/DKEHHOCTb - Aebutopckas 3a40/KEeHHOCTb
KOHTpareHTa, BO3HMKaLWas B Xo4e HOpManbHOro onepaunoHHOro umkna, kotopas éyaet
noralwleHa B Te4yeHne CPOKOB, YCTaHOBJIEHHbIX B HacToawmx MNMpasunax onpegeneHuns CHA.
JonycTuMble CpOKM MPOCPOYKM, YCTAHOBJIEHHblE AS19 ONepaumoHHON AebuTopcKomn
3a[0/DKEHHOCTU, HEe AO/DKHbI MPUBOAUTL K MNpPU3HAHUIO 6e3HafexXHOW K MOoNyyYeHUto
3aJ0/DKEHHOCTU, a Takxe K obecueHeHUIo 3a40/1KEHHOCTU. Takasa 3a40/1KeHHOCTb byaeT
peanu3oBaHa yrnpasnsiowen KoMnaHmen B nosiHOM o6beMe B CPOKM, yYKaabliBaowmecs B
HOPMasnbHY PbIHOYHYI (MW BHYTPEHHIOK) MPaKTUKY B3auMOAENCTBUSA C KOHKPETHbIM
BMAOM AebUTOPCKON 3a40/HKEHHOCTU. YCTaHOBNEHHbIE CPOKU MPOCPOYKM U UCNOAHEHUS
0653aTeNnbCTB He AOIKHbI MpeBblWaTbh peKOMeHAyeMbIX CPOKOB B HacTosAwmx lMpasunax
onpeaenennsa CHA, ecnm MHOE He NOATBEPXKAEHO BHYTPEHHEN CTAaTUCTUKOMN YrNpaBAsiioLLen
KoMnaHun. OnepaumoHHasa aebutopckas 3aJ0/HKEHHOCTb OLEHMBAETCA MO HOMUHaNy B
cnyyae OTCYTCTBMSA UHbIX (pakTopoB obecueHeHus.

dkcnepTtHoe (MOTMBMpPOBaAHHOE) CyXAeHWMe - 3TO AOKYMEHTaslbHO OgOpMieHHoe
npodeccnoHanbHoe CcyXxaeHue Ynpasnsilowen KoMmnaHuu, coaepxkawee oboCHOBaHHble
pacyeTbl M BbiBOAbI 06 OUEHKe cnpaBeasMBON CTOMMOCTM aKTUBOB, O BeNMYMHaX,
NCNONb3yeMblX B pacyeTe crnpaBensiMBON CTOMMOCTW, O BbISIB/IEHHbIX OCHOBaHUAX
Npu3HaHus/NpekpaweHns Npu3HaHUa akTuBoB/06a3aTeNlbCTB, O BbISB/IEHHbIX NMPU3HaKax
BO3HMKHOBEHUNSA KPeAUTHbIX PUCKOB U MPOYMX OOCTOATENbCTBaX, KOTOpble BAUSAKOT Ha
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OUEHKY crnpaBeasiMBOM CTOMMOCTM B cooTBeTcTBMM C¢ MCOO 13. lNMpuMeHeHne Takoro
CYyXAeHusa AonyCTUMO B C/lydasaX, YCTaHOBJ/IEHHbIX HacTodawuMu lNpasmunamMu onpeaeneHums
CHA.

OBLUME NOJTIOXXEHUA

Hactoawwe [lpaBunia onpegeneHns UYUCTbIX aKTMBOB 3aKpbITOro Maesoro
WHBECTULMOHHOIo oHAA CMeLllaHHbIX MHBeCcTUumMin «CTpaternyeckme akTuebl» (panee -
MpaBuna onpeaenenns CYHA) noa ynpaBnenHmem QO6uwectBa C  OFpaHMYEHHOMN
OTBETCTBEHHOCTbIO «Ynpasnsawwas komnaHma <«AlFAHA» (panee - ynpasnswowas
KoMnaHusa) paspaboTaHbl B COOTBETCTBMU C DefepanbHbiM 3aKOHOM "O6 MHBECTULMOHHbIX
doHaax" N° 156-®3 or 29 Hos6psa 2001 roma (pmanee - deaepanbHbIM 3akoH "O6
WHBECTULUMOHHbIX ¢doHaax"), B COOTBETCTBMM C YKasaHueMm LleHTpanbHoro bBbaHka
Poccunckon ®depepaumm ot 25 asrycrta 2015 roga N2 3758-Y (nanee - YkazaHune N2 3758-
Y), ¥ NPUHATBIMU B COOTBETCTBMU C HUMU HOPMATMUBHbIMW aKTaMu.

HacTosiwume lMpasuna onpeaenenmns CHA npumeHsatoTcsa ¢ 30.12.2021.

N3MeHeHna n gononHeHus B Hactosawme lMpasuna onpeaeneHnsa CHA moryT 6biTb
BHECeHbl B C/lyyasax, YCTaHOBJIEHHbIX HOPMATUBHbLIMW MPaBOBbIMU akTamu. B cnydae
Heo6X0AMMOCTN BHECEHUSA U3MEHEHNI KU gononHeHun B MNMpasuna onpeaenedns CHA K HUM
npunaraeTca MOsACHEHME TMPUUMH BHECEHUS TaKUX W3MEHEHUA W  [OOMOSHEHUN U
yKa3sblBaeTcs AgaTa Havana NnpuMeHeHns U3MeHeHUM n 4ononHeHun B HacTosiwume Mpasuna
onpeaenennsa CHA.

NOPAAOK PACKPbITUA MPABWUJ1 ONPEAEJIEHUA CHA

Mpasuna onpegeneHns CHA (M3MeHEHUsT U OOMOJSIHEHUS, BHOCUMMble B [lpaBuna
onpegenenHns CHYA) noanexaT pacKkpbiTUIO Ha canTe YynpasBasloWeENn KOMMNaHUK
(www.agana.ru) B UHPOPMALMOHHO-TENTEKOMMYHUKALMOHHOW ceTn «UNHTepHeT» !

- He no3aHee NATM pabounx AHen A0 AaTbl Hayana npuMeHeHus MNpaBun onpeaeneHus
CYHA, c BHECEHHbIMN U3MEHEHUNSAMU N AOMNOSHEHUSIMMN.

Mpasuna onpeageneHns CYA (M BCe WM3MEHEHMS WM AOMOSIHEHMS K HUM 3a Tpu
nocneaHnx KaneHaapHblX roga) AO/MKHbl 6blTb AOCTYMHbI B TeYeHMe Tpex NnocneaHuX
KaneHaapHbIX SIeT Ha canTe ynpasnsiowen KOMNaHuu.

NOPAAOK ONPEAENEHUSA CYA U CPEQHErFO4O0BOI CYA NN®

CHA TIN® onpepenseTrca NO COCTOAHUIO Ha 23:59:59 patbl, 3a KOTOpyto
paccuntbiBaeTcqd CHA, C y4eTOM AaHHbIX, PACKPbITbIX Ha YKa3aHHYK AaTy B AOCTYMHbIX
ANS ynpaBnsowen KOMNaHMnm UCTOYHMKAX, BHE 3aBUCMMOCTM OT 4acoBOro nosca.

CYA onpepengeTtcsa He no3gHee paboyero AHs, crieayrowero 3a AHeM, Mo COCTOSHUIO
Ha KOTOPbIN ocyllecTBnasieTcss onpeaeneHne CHA.

CYA onpegenseTca B COOTBETCTBUM C HacToswmmm MNpasunamu onpepeneHnsa CHA
KaK pa3Huua Mexay CTOMMOCTbIO aKTUBOB, U 0653aTenbCTB, HA MOMEHT onpeaenenmns CHA.

CYA NN onpenensetca (aata onpegeneHnsa CHA):

e Ha paTy 3aBeplieHnsa (OKoH4YaHusa) dopmupoBaHms NMNO;

e B C/ly4yae NpUOCTaHOBNEHUSA BblAayn, MNoraweHus n obMeHa MHBECTULUMOHHbIX

naes — Ha AaTy BO306OHOBMEHUS UX BblAayn, noraweHns nu obmeHa;

e B cCnyyae npekpaweHus MNO - Ha paTty BO3HUKHOBEHUSA OCHOBAHWUSA €ro

npekpaweHus;



e nocne 3aBeplieHns (OKoH4YaHusa) dopmmpoBaHmsa CHA TINO onpepensetca B
nopsaake:
- KaxAabln pabounin geHb 0o AHs, B KotopoMm NMNO® ncknoveH ns peectpa MNANO.

CpepHerogoBasa CHYA MNO® (manee - CICHA) Ha nobon aeHb onpenenseTcs Kak
OTHoweHne cyMMbl CHA Ha kaxabli pabounin geHb KaneHaapHoro roga (ecnun Ha pabouuni
AeHb KaneHgapHoro roga CHA He onpegensnacb - Ha NocNefHUN AeHb ee onpeaenenuns,
npegwecTByOWMA TakoMy AHK) C Hadana roga (¢ ApaTtbl 3aBeplweHus (OKOHYaHUSA)
dopmuposaHua MNO® go gatel pacdyeta CICHA Kk uucny pabouymx AHEW B KasieHAApPHOM
roay.

B uenax onpepenenna CICHA nopg aaTton, 3a KoTopyt onpegensietrca CHA MANO,
noHMMaeTca Kaxaaa gata onpegeneHusa CHA MU, ykasaHHad B HacTtodawmx lMpasunax
onpeaenenna CHA.

CHA MNo, B ToM uncne cpegHerogosasa CHA MNMU®, a TakXKe pacyeTHass CTOMMOCTb
WHBECTULUMOHHOro nasa NMN® onpeaensatoTcs C TOYHOCTbIO A0 ABYX 3HAKOB Mocse 3ansTon,
C NPUMEHEHMNEM MpPaBMN MAaTEMATUYECKOro OKpyrieHns B pybnsx.

NOPAAOK OMNPEAENEHUA AOATbl U BPEMEHU, NO COCTOAHUIO HA
KOTOPBIE ONMPEAENAETCA CTOUMMOCTb MMYLLUECTBA, NEPEAAHHOIO B
OMNNATY MHBECTULUMNOHHDLIX NAEB NMNo®

CTouMoCTb uMMyLlecTBa, MNepefaHHOro B oOnaaTy WHBECTUUMOHHLIX naes [MNO,
onpenenseTca B COOTBeTCTBMM C TpeboBaHuamMu OdepepanbHoro 3akoHa <«06
WHBECTULMOHHbIX (POHAAX>»>, MPUHATBIMU B COOTBETCTBUM C HUM HOPMaTUBHbLIMKU akTaMu,
TpeboBaHnsaMKN YkazaHus N2 3758-Y n Hactoswmmm Npasunamm onpegeneHmnsa CHA.

[JaTta, nNo COCTOAHMIO Ha KOTOPYK onpefenseTcd CTOMMOCTb UMYLLECTBa,
nepefaHHOro B onsaTy MHBECTULUMOHHbIX naeB NMU®, He MoxeT 6bITb onpeaeneHa paHee
AaTbl Nepefayn Takoro MMyLwecrtsa B onnaTy MHBECTULMOHHLIX Naes, 3a MUCKIYEHnEM
Cny4daeB onpefesieHns CTOMMOCTU UMYLLeCTBa, nepefaHHOro B onjaTty MHBECTULMOHHbIX
naes NMN®, Ha OCHOBaHUWN OTYETa OLEHLUMKA.

[aTta, nNo COCTOSAHMIO Ha KOTOpYK onpenensercd CTOMMOCTb WMYLLECTBa,
nepefaHHoro B OrnJaTy MHBECTULMOHHbLIX naes MNN®, Ha OCHOBaHUM OTYETa OUEeHLMKa, He
MoOXeT 6blTb paHee Tpex MecsueB A0 AaTbl Nepejadn Takoro uMmyllecrtsa B onnaTy
MHBECTULUMOHHbIX naes MANO.

CtoMMoCTb MMyLWecTBa, MepefaHHOro B OnjaaTy WHBECTUUMOHHbIX naes [MND,
onpegensgeTca rno cocTtosHuio Ha 23:59:59 Ha paty nepepadun mmywecrtsa B ornnaTty
MHBECTULUMOHHbIX naes NMNO.

KPUTEPUU MNPU3HAHUA (MNMPEKPALLEHUSA TMPU3HAHMA) AKTUBOB
(OBA3ATE/IbCTB)

AkTuBbI (0653aTenbCcTBa) NpMHMMatoTca K pacdeTy CHA B cnyyae MX NpusHaHus B
cooTBeTCcTBMM C MCOO, BBEAEHHbLIMU B AeNCTBME Ha Tepputopumn Poccuickon depepaumun.

Kputepun npusHaHmsa (NpekpaweHus npu3HaHusg) akTuBoB (06a3aTenbCcTB) B
coctaBe akTMBoB (06sa3atenbcts) NMU® npeacrtasneHbl B MpunoxeHmsax 8-21.

METOAbl ONPEAENEHNA CTOMMOCTU AKTUBOB N OBA3ATEJIbCTB

AKTUBblI M obsga3aTtenbctea MNP oueHMBalTCA MO CrnpaBeanMBonM CTOMMOCTU B
cootBeTcTBUM ¢ MCDO. CTOMMOCTb aKTMBOB, B TOM 4uC/e onpeaeneHHas Ha OCHOBAaHUMU
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oTyeTa OUuEeHLlIMKa, COCTaB/IEHHOrO B COOTBETCTBUMM C TpeboBaHusMu deaepanbHOro
3aKoHa oT 29 unionga 1998 roga N2135-03 «0O6 oueHOYHOMN AesATenbHOCTU B POCCUINCKOM
depepaunmn», onpegenseTcsa 6e3 yyeta HanoroB, KOTOpbIE yN/1adMBaKOTCA B COOTBETCTBUM
C 3aKkoHoaaTenbCTBOM Poccuiickon degepaumm MAM UHOCTPAHHOrO rocyaapcTtBa npwu
NpuobpeTeHnn 1 peanmlaumm yKasaHHbIX aKkTUBOB.

CTOMMOCTb aKTMBa MOXET onpenensiTbCsd Ha OCHOBaAHWM OTYeTa OUEHLMKa, ecnu
TakoOM OT4YeT COCTaBNEeH OUEHWMKOM, B OTHOLWEHUM KOTOPOro CO CTOPOHbI
CaMOperynmpyeMblix opraHusaumii OUEHLIMKOB HE MPUMEHSANUCbL B TeYeHue ABYX NeT B
KONIM4yecTBe ABYX W 6bonee pa3 Mepbl ANCUMNIIMHAPHOIO BO3AENCTBUS, NPEeAYyCMOTPEHHbIE
denepanbHbiM 3akoHOM "O6 oueHO4YHOW aesdATenbHocTu B Poccuiickon depepaumun”, a
TakXXe BHYTPEHHUMM AOKYMEHTAMM CaMOpErynmpyeMbiX OpraHn3aumii OLEHLLINKOB, U CTax
OCYLLECTB/IEHMNS OLEHOYHOW AEATENbHOCTU KOTOPOro COCTaBNSIET HE MeHee Tpex JeT, a
TakXe MMEWLWMUM KBaNnM@PUKALMOHHbIA aTTecTtaT Mo COOTBETCTBYIOLWEMY HanpaBieHUo
OLLEHOYHOM AEATENbHOCTMW.

B cnyuyae onpeaeneHms CTOMMOCTM aKTMBa Ha OCHOBAaHMW OTYeTa OLEHLWMKa AaTa
OUEHKM CTOMMOCTU AOSIKHA ObiTb HE paHee LWeCcTU MecsiueB A0 AaTbl, NO COCTOSIHUIO Ha
koTopyto onpeaensietca CHA. MNpn 3TOM CTOMMOCTb aKTMBa onpeaenseTcsd Ha OCHOBaHWUMU
AOCTYMHOro Ha MOMeHT onpeaeneHnsa CYA oTyeTa oueHLWMKa C AaTON oueHkn Haubonee
6nmM3Kkon K paaTte onpeaeneHmst CTOMMOCTM aKTuMBa, COCTaB/EHHOro C cobniaeHuem
TpeboBaHMN HOPMATUBHbLIX MNpPaBOBbIX aKTOB. AKTUBbl, OLEHMBAEMble MO OT4eTy
oueHwmkKa, rnepeyncrieHsl B MNpunioxeHuu 1.

MeToamka onpeaeneHus CrnpaBeanmMBon CTOMMOCTM akKTueBoB (0653aTenbCcTB)
npeactaeneHa B lNpunoxeHuax 3, 5-21.

NOPAAOK KOHBEPTALMU CTOMMOCTEN, BbIPAXXEHHbIX B OAHOMW
BAJNIIOTE, B APYIYIO BANNIOTY

CToOMMOCTb aKTMBOB M 0643aTeNbCTB, Bblpa)XXeHHass B WHOCTpPaHHOW BasnTe,
npuHuMaeTca B pacder CHA B pybnax no kypcy LeHTpanbHoro baHka Poccuinckon
depepaunmmn Ha gaTy onpeaeneHns nx cnpaBeasiMmBon CTOMMOCTMU.

B cnyyae ecnu UeHTpanbHbiM BaHkoM Poccuinckon Geaepaummn He yCTaHOBIIEH KypC
3TOM WHOCTPAHHOW BankoTbl, B KOTOPOWN BbipaXeHa CTOMMOCTb aKTUBOB (0653aTenbCcTB), K
py6/t0, TO MCNONBb3YETCA COOTHOLLUEHME MeXAy KYpCOM MHOCTPAHHOW BantoTbl U pybnem,
onpegenseMoe Ha OCHOBE Kypca 3TUX BaNT MO OTHOLWEHUIO K aMEPUKAHCKOMY Aonnapy
(USD) (kpocc-KypC MHOCTpaHHOW BastoTbl, ONpeaeneHHON Yepe3 aMepuKaHCKUn gonnap
(USD)).

noPAAOK PACHETA BEJ/INYUHDI PE3EPBA HA BbIMJIATY
BO3HAIPAXXAEHNA U NCNOJIb3OBAHUA TAKOIo PE3EPBA, A TAKXXE
NOPAAOK YYETA BO3HANPAXAEHUMA U PACXOAOB, CBSAA3AHHbIX C
AOBEPUTEJIbHbLIM YNPABJIEHUEM NMN®

PezepB Ha BbINaTy BO3HarpaxaeHus ynpasnstouen KOMNaHuu,
crneunanmM3npoBaHHOMY AENO3UTapuio, ayaAUTOPCKOM oOpraHmsauum, oueHwuky MUO n
My, OCyLLeCcTBNSKOLWEMY BeAeHMe peecTpa BhajenbueB WUHBECTUUMOHHBbIX naes MNO
(nanee - pes3epB Ha BbINJaTy BO3HarpaxaeHus), onpeaensiercs mMcxoaa U3 pasmepa
BO3HarpaxaeHus, nNpeayCcMOTPEHHOro COOTBETCTBYOLWMM nmuaM npasmnamm Y MAD, n
BKOYaeTcs B coctaB obsa3atenbcts MO npu onpegeneHun CHA.

MopsanoK pacyeTa BeMYMHBI pe3epBa Ha BbIMJATy BO3HarpaxaeHus wm ero
MCNosb30BaHUA B TeyeHmne OTYETHOro roga npeacrasneH B [NpunoxeHun 2.



NHble pe3epBbl He (OPMUPYIOTCS M HE BKIOYAOTCA B cocTtaB obazatenncts MNO.

MopaaoKk Npu3HaHWSA, MpPeKpaweHUs MpU3HaHUA W onpeaeneHus cnpaseanvmBou
CTOMMOCTW BO3HarpaxaeHuin n pacxofoB, CBA3aHHbIX C AOBEPUTESNIbHbIM YrpaBfieHUEM,
yKkasaH B lNpunoxeHun 8.

NOPAAOK YPEIYJINPOBAHUSA PA3HOIIACUA MEXAY YNPABNAIOWEN
KOMNAHVMEMW WU CNEUMANIN3NPOBAHHbIM AEMNO3UTAPUEM TNPU
OMPEAENNIEHAWN CHA

B cnydyae o6HapyxeHus pacxoxgeHun npum ceepke CnpaBkm o CHA TINO
CneuvanusnpoBaHHbIN Aeno3uTapuii n Ynpasnsatowas KoMnanms NMNO BbIACHSIOT NPUYNHY
pacXxoXXAeHU 1 COrnacoBbIBAOT BO3MOXHOCTM UX YCTPAHEHMS.

B cnyyae ecnn pacxoxaeHuss He 6blM yCTpaHEeHbl A0 UCTEeYeHWUs npenesibHoro
CpoKa npefocTaBNeHnss OTYETHOCTU, (PakT OobHapyXeHUs pacxoXaeHun ukcupyeTcs B
MpoTokone pacxoxaeHun pesynbtatoB cBepkn CHA (panee — MNpOTOKOA pacXOXAeHUN).
Mpu 3TOoM CneuvanusanMpoBaHHbIM Aeno3utapuii 3asepsieT CnpaBky o CHA TANO B
COrnacoBaHHOM 4acTu C npuaoxeHmem MNpoTokona pacxoxaeHun n He nosgHee 3 (Tpex)
pabounx AHen C paTtbl noanucaHusa [lMpoToKosa pacxoXAEeHUW yBeaoMNseT o dakTe
pacxoxaeHusa baHk Poccuun.

dakT nocneayowero ycTpaHeHUs pacxoXaeHUn NOATBEPXKAAETCS NYTEM 3aBEPEHUS
cnpasku 0 CHA CneunanusmpoBaHHbIM aeno3mnTtapueM 6e3 oroBopok.

NMEPEPACYET CYHA

B cnyuasx BbisgBneHunss owunbku B pacyete CHA m pacyeTHOM CTOMMOCTU OAHOro
WHBECTULUMOHHOIO nas, npuBOASALLEN K OTK/JOHEHWUK UCMNONb30BAaHHOW B pacyeTte
cToMMoCcTh akTmBa (obs3aTenbcrtea) B pasMmepe 0,1% u 6onee koppektHon CHA, u/vnn
OTK/I0HeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnseTt 0,1% n 6onee koppekTHo CHA, a
TaKk >Xe B C/y4vyasX BbIABNEHUA (aKTa HeCcBOEBpPEMEHHOro npu3HaHus/npekpaweHms
npusHaHusa aktmea (ob6s3aTtenbCcrBa) BHE 3aBUCUMMOCTM OT CTOMMOCTWM TaKoOro akTuea
(ob6azatenbcrtea). CneunannsnpoBaHHbIX Aeno3vTapui M Ynpasnswowas KoMnaHus
npounssoaaT nepecyet CHA n pacyeTHOM CTOMMOCTU MHBECTULUMOHHOIO nas. NcnpasneHus
B ydeT MNMNO® ana ocywecrteneHna nepecdyetra CYHA BHOCATCS AaTaMu, B KOTOPbIX 6blnu
AOMNYyLLEeHbl OTKJIOHEHUS cnpaBeasIMBOM CTOMMOCTU U CTOMMOCTU YNCTbIX akTmeoBs MUNO.

Ynpasnswwas KoOMMaHus OcCylwecTBAseT BoO3MeleHune vyuepba Bnagensuam
WHBECTULMOHHbIX NaeB B COOTBETCTBMU C HOPMATMBHbIMU MPaBOBbIMM aKkTamMu PoccMnckon
depepaunmn B Cpok He H6onee 7 KaneHgapHbIX AHEN C AaTbl 3aBEpPLUEHUS nepecyeTa BCex
3HadeHnn CHA, B KOTOpbIX OblIM BbISBNEHbI OTKIOHEHUS, W OTPAXEHUSA CYMMbI
3a40/1KEHHOCTM YnpasnswoLwen komnaHum B yyete NMNO.

Ecnu BbisBNeHHOE OTK/IOHEHME WCMONIb30BAaHHOM B pacyeTe CTOMMOCTU aKTUBa
(obs3atenbcrBa) cocraBnset MeHee yeM 0,1% koppekTHoi CHA, n oTkioHeHne CHA Ha
3TOT MOMEHT pacyeTa coctasnsieT MeHee 0,1% koppekTHon CHA, Ynpasnstowas KoMnaHms
n CneumanmanpoBaHHbIA Aeno3uTapuii onpeaenstoT, He MpuBeNno M  BbiIBNIEHHOE
OTK/IOHEHWE K NOCMeAylLWMM OTK/IOHEHMSAM, B 4YacCTM  WUCMONIb30BAaHHOW B pacyeTe
cTonMmocTu akTmBa (obs3aTtenbcrtea) n CHA, coctasnsawowmm meHee 0,1% kKoppekTHon CHA
N B C/lyyae oTCyTCcTBMA npesblweHnin 6onee 0,1% BHOCAT Heob6xoaAnMble UcrnpaBieHns B
yyeT NMNO B Tekylwen gate (AaTe BbISBEHUS OTKIOHEHMS). YNpaBnsowas KOMNaHus m
CneuvanusnpoBaHHbIi Aeno3uvtapui obs3aHbl MNPUHATL Mepbl AN npefoTBpalleHus
NOBTOPEHMUS BbISIB/IEHHOW CUTyauuun.



MpunoxxeHue 1

NMepeueHb aKTUBOB,
noanexalmx oL eHKe OLEeHLLUKOM

Ha ocHoBaHuM oT4yeTa oueHwurKka B NMN® oueHMBAOTCA cneayowmne akTuUBbI:

OnucaHune

LleHHble 6yMarm, no KOTOPbIM B COOTBETCTBUM C HacTosawumu Mpasunamu onpepeneHunss CHA
OTCYTCTBYIOT MHble CNOCO6bl OLEHKM

LeHHble 6ymaru, He gonylleHHble K Topram/ He npoweawmne npoueaypy AUCTUHIa HU Ha O4HOM
OpraHM30BaHHOM pblHKe Ha gaTty onpegenenmns CHA

ﬂ,eﬁVITOpCKaFI 3a40/KEHHOCTb, B C/ly4Yae Haanydmda npu3HakoB obecueHeHns U HEBO3MOXHOCTHU
NMPUMEHEHNA MHbBIX METOAOB onpegeneHnd cnpaBe,anBoH CTOMMOCTH

Ncnonb3oBaHWe oTyeTa oueHlmMKa obs3aTenbHO NMpu onpeaeneHnu cnpaBensvBown
CTOMMOCTM HEABMXWMMOro WMYyLLEeCTBa, a TaKXe [OMNycKaeTcss npu onpeaeseHnu
cnpaBeasIMBOM CTOMMOCTM LeHHbIX 6yMar, 4ebuTopCcKoM 3a40/1KEHHOCTU, UHbIX aKTUBOB,
B TOM 4YuCie B CHy4yasix, Koraa crnpaBeasiMBytd CTOMMOCTb HEBO3MOXHO AOCTOBEPHO
onpeaenuTb No METOANKAM, U3MOXEHHbIM B HacToswmx MpaBunax onpeaenenus CHA, npu
OTCYTCTBMW HabnogaeMbiX [aHHbIX, 3KCMEPTHbIX MPOrHO30B WM MHbLIM MPUYMHAM.
OnpeneneHne cnpaBeanMBOM CTOMMOCTM Ha OCHOBaHMKM OT4YeTa OLUEHLMKa MWMeeT
NPUOPUTET Nepes MHbIMK CNocob6aMm OLLEHOK BTOPOrO M TPETLErO YPOBHS.

OTpaxeHue M3MEeHEeHUs CnpaBensIMBON CTOMMOCTM aKTMBOB MO OTYETY OUEeHLLMKa
npomcxoauT B Hanbonee No3aHIOK U3 Tpex AaT:

- AaTy COCTaB/IeHMS OTYeTa OUEHLUMKA;

- AaTy MoJlyYeHUs oTYeTa OLEHLUMKa;

- AaTy pacyeTa CrpaBeaMBOM CTOMMOCTM LEHHbIX 6yMar, nmpu KOTOPOW AOMXKEH
NPUMEHSATHCS OTUYET OLEHLUMKA B COOTBETCTBUM C HacTosAWwMMM MpaBuiamm onpeaeneHms
CYA.



Mpuno)xeHue 2

nOpﬂﬂOK pacyeTa BeJINUNHDbI pe3epBa Ha
BbiN/1aTy BO3HaAarpa>kaeHmsa m ero
uMcnosib3oBaHue B TedeHne OoT4eTHOro roaa

Pe3epB Ha BbiNnaTy BO3HarpaxaeHuns GopMUpyeTCs OTAEeNbHO B YaCTu pe3epBa Ha
BbINAATy BO3HarpaxaeHusl ynpasBnstowenn KOMNaHMKM M B 4acTU pe3epBa Ha BbiNnaTty
COBOKYMHOIM0 BO3HarpaxaeHus crneunannanpoBaHHOMY Aeno3uTapuio, ayauTOpPCKOM
opraHmsaumu, oueHwmky NMMUO n nuyy, ocywecTensalOWEeMY BeaeHWe peecTpa BrlagesnbLes
WHBECTULMOHHbIX naes NMN® (ganee — pesepsB Ha BbiNJATy NPOYMX BO3HArpaKaeHum).

Pe3zeps Ha BbINaTy BO3HarpaXxAeHUM HAYUCIAETCHS W OTpaXaeTcsa B CoCTase
obsazatenbctB NMN® B TeUeHMe OTYETHOrO roga: ¢ Hambonee nos3gHen n3 AByx AaT — AaThbl
Hayana KaneHAapHoOro roga unu AaTbl 3aBepweHns (OKOHYaHuA) popMmnpoBaHns - 4o:

e [1aTbl OKOHYAHUA KaneHAapHOoro roaa;

e [aTbl BO3HMKHOBEHUS OCHOBaHWA Ana npekpaweHuss MUO (BKIOUYUTENBHO) B
4yacTu pe3epBa Ha BbINAaTy BO3HarpaXaeHus ynpasisitollen KOMnaHum;

e Haubonee nosgHen M3 AByX AaT NpU NpekpaleHUn - AaTbl OKOHYaHMSA Npuema
TpeboBaHun kpegutopoB [MND® wunu [aTbl OKOHYAHUS peanusaumm BCero
nmyecrtsa MNMANO.

Pe3epB Ha BbINJaTy BO3HaArpaXxaeHW HauucnseTcs cornacHo npasunam AY MNO
HapacTawLIMM UTOFOM M OTpaXkaeTcs B cocTaBe obda3atenbcTB NMNO B Te4eHME OTUYETHOMO
roga:

- KaXkabl nocnegHnii pabounin geHb KaneHaapHoro Mecsaua;
- Ha ATy BO3HWKHOBEHWUS OCHOBaHMA Ans npekpaweHusa NMNO (BKNUYUTENBHO);
- Ha Kaxayto gaty onpegenenmna CHA NMNo.

Pe3epB Ha BbiNsaTy BO3HArpaxaeH1sa ynpasnsatowein KOMnaHnm n peseps Ha BbinnaTty
NpoYMX BO3HarpaxxaeHui, B ciy4yae ecnm pasMmep TakuX BO3HarpaxaeHu onpepensieTcs
ncxoas n3 CrCHA, paccumTbiBalOTCA OTAEAbHO MO Ka)AoOW 4YacTu pesepBa B cnegyrowem
nopsake:

e Ha nepsblit pabounii AeHb OTYETHOro roga:
cy4r
S="

roe:

- cyMMa HaumucneHusa pesepsa Ha nepsbiit pabounit JeHb OTYETHOro roaa;

D - xonunyectBo pa6oqu OHEN B TEKyLWEM KaneHaapHoM roay,

Cq 1pacq

- pacyeTHaa (npoMmexyTo4yHasi) BenuumHa CHYA Ha nepsbin pabounii

[leHb OTYETHOro roja, B KOTOPbI HauucnsieTcs pe3epB !, onpeaefieHHas C
TOYHOCTbIO A0 2 — X 3HAKOB MNOC/e 3anaTon no gopmyne:



Axmueby, — Km,

CHA™ =
1
(1 + xykn + 'xnpn )
D
AKmuebl 1 - pacyeTHas Be/IMYNHa aKTUBOB, BKJ1lO4Hasd ,CI,GGVITODCKYI'O

3a40/KEHHOCTb Ha nepBbln pabounin geHb oT4yeTHOro roga. [ebuTopckyto
3a00/DKEHHOCTb Ha nepBbin pabounit AeHb OT4YEeTHOro roga HeobxoanMo
yunTbiBaTb A0 HAYMUCIEHMs BO3HaArpaxaeHuWm W pe3epBa Ha BbInNaaTy
BO3HarpaxaeHus 3a nepBbii pabounii AeHb OTYETHOro roga. B cnyyae onnathl B
nepsebin paboynr AeHb OTYETHOrO roga ynpasnsdwwen komnaHven wns MANO
BO3HArpaxaeHun, Ha4dyucCneHHbiX B nepBbin paboynii AeHb OTYETHOro roaa,
Heob6xoaAMMO nNpu onpeaeneHnn pacyeTHOM BESIMYMHbI aKTMBOB Ha MepBbin
pabounin AeHb OTYETHOro roga yBenu4nTb CYMMY aKTUBOB Ha CYMMY YnaayeHHbIX
BO3HarpaxaeHun B nepeblit pabounii AeHb OTYETHOro roja.

Kml - BeNIMYMHA KpeaUTOPCKOW 3aJ0/DKEHHOCTM 6e3 ydyeTa HauMCNeHHbIX
BO3HArpaxaeHun Ha nepsbin pabounin AeHb OTYETHOro roaa.

X - NPOUEHTHaA CTaBKa, COOTBETCTBYHOLLAA:

Xyk, - PpasMep BO3HarpaaeHws ynpaBnsitolen KoMmmnaHum oTHocuTenbHo CICHA,

yCTaHoBNeHHbIM npasunamu Y MU (B aonsx), AeUCTBYHOWMI Ha NepBbii pabouni AeHb
OTYETHOrOo roaa;

Xypn - COBOKYMHbIVi pa3Mep BO3HarpaXaeHWii CrneunannsvpoBaHHOMY Aeno3uTapuio,

ayaAUTOPCKOM oOpraHusauum, oueHwmky MO u nuuy, OCywecTBasaweMy BeaeHue
peectpa BnagenbuUeB  MHBECTMUMOHHBIX rMnaeB [MN®, oTHocuTenbHo  CICHA,
yCTaHOBMEeHHbIM npaswiamn Y (B Aonsx), AENCTBYIOWMA Ha nepBbli pabounin AeHb
OTYETHOro roaa;

‘xn' KaXXaasa npoueHTHaa CtaBKa, OEeNCTBOBaBLLAs Ha HepBbIVI paﬁquVl AEHb OTYETHOIO
roga

X +X
3HayeHune (1 + y1’> He oKpyrnseTcs.
D

OkpyrneHue npu pacyere Sl. n C qup et NPON3BOAMTCA Ha Ka)XAOM AENCTBUW A0 2-X
3HAKOB MoC/ie 3ansaToun.

Ha apyrve aHu onpepeneHms CYA (3a ucknawuyeHueM nepsoro paboudero aHs
OTYEeTHOro roga):

d-1 N

(CcYA e +ZC‘1AJ Z(ann )
— t=1 % n=l _
S[ D T z Sk ’

i k=1

rae:
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k - nopsiakoBbI HOMeEp KaXAoro HauduucneHusl pesepBa B OTYETHOM roAy,
NPpUHUMaKLWMI 3HaYeHns oT 1 po i. k=i - nopsagkoBbIM HOMep NoOCneaHero
(TekyLwero) HauyncneHns pesepsa;

S(- CyMMa KaXoro rnpomnsBegeHHOro B TeKyLLEM OTY4ETHOM roay Hav4ncneHms pesepea,

LS; - CyMMa o4epeaHoro (TEKYLLEro) HauNCIIEHNS pe3epBa B TEKYLLEM OTYETHOM roay;

D - KONIM4ecTBo pa6qu|x OHeln B TEKYLLEM KaneHaapHOM roay,
T;- KOIM4YEeCTBO pa6oqu OHeln nepunoga, onpeaeneHHoro C Hadyasa TeKyLlero oT4eTHoOro

roga a0 (Bko4dasi) Aatbl HAYMUCIEHNS pe3epBa S; ;

t — NopaAAKoBbIN HOMep paboyero AHA, NpUHAANEXaWero nepuoay, 3a KOTopbii

onpeaeneHo 7;, NpUHMMaoWMA 3HaveHns oT 1 go d. t=d - nopsakoBbI HOMep

paboyero AHA HAUUCIEHUs pe3epBa 5; ;

Cth - CTOMMOCTb YUCTbIX aKTUBOB MO COCTOAHUMIO Ha KOHEL, KaXXa0ro pa60qero AHA t,

3a nckodennem ans d. Ecim Ha pabouunin aeHb t CHA He onpeaeneHa, oHa NMpUHUMaETCS
paBHon CHA 3a npeawecTsytowmin gHto t pabounin AeHb OTYETHOMO roaa.

CYA]™" - pacuetHas (npomexyTouHast) BermumHa CYA Ha faty d, B KOTOpOVf

HauncnseTcs peseps 5;-, onpeaeneHHas C TOYHOCTbIO A0 2-X 3HAKOB MOC/e 3ansTon Mo
dopmyne:

DT DT

n=l1
i—1 d-1 ( T + T )
(AKmuGbld—Kmd+2Sk)—(ZCth* : : )
Cq pacu _ k=1 t=1 D .
d N N '
Z(xyKnTn ) Z(xnpnTn )
n=1 + n=1
(1+ ( L 2 ))
D

AKmu@bld - pacyeTHas Be/TMYnNHa dKTUBOB, BKJ1lO4Ya4d ﬂ,e6VITOpCKYI'O

3a40/DKEHHOCTb Ha aaTy d. [ebuTopcKyto 3a401KEeHHOCTb Ha aaTy d Heob6xoauMo
yuuTbiBaTb A0 HAUMCNEHMS BO3HarpaxaeHui U pesepBa Ha BbINaaTy
BO3HarpaxaeHus 3a aaty d. B cnyyae onnatbl B AaTy d ynpaBnsitoLwen KoMnaHnemn
n3 NMN® Bo3HarpaxaeHun, Ha4ncneHHblx B gaty d, HeobxoaMMo Npu onpeaeneHum
pacyeTHOM BeNMYUHbl aKTUBOB Ha AaTy d yBeSM4YuUTb CYMMY aKTMBOB Ha CyMMY
ynJayeHHbIX BO3HarpaxaeHu B aaty d.

Km, - Benuuuna KpeauToOpcKOM 3aA0/KEHHOCTM 6e3 yyeTa HaUYUCIEHHbIX

BO3HarpaxaeHun Ha paty d, BKAOYas OCTAaTOK pe3epBa Ha BbinaaTy
BO3HarpaxaeHusa Ha gaty d-1, rae d-1 —npegwecrtsyowmin paboumin geHb gate d.
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i—1

ng - obulas cyMMa pe3epBOB Ha BbIMJIaTy BO3HArpaxAeHusi, Ha4MCAEHHbIX C
k=1

Ha4vana roga Ao Aathbl d.

X - MPOLEHTHas CTaBKa, COOTBETCTBYHOLLASA:
Xyks - PpasMep BO3HarpakaeHus ynpaBnsitolWen KommnaHum oTHocuTenbHo CICHA,
yCTaHoBNeHHbIN npasunamu Y MUO (B gonsx), AEUCTBYOWMI B TEYEHME nepuoaa 7;;

X,upn - COBOKYMHbI/A pasMep BO3HArPaXXAEHU CreumannmsmpoBaHHOMY AEno3vTapuio,

ayAMTOPCKOM oOpraHu3aumn, oueHwunky MNO n nudy, ocylecTBAsioWeMYy BeaeHue
peecTpa BragenbueB  WHBECTUUMOHHbIX naeB [N®, oTHocuTenbHo  CICYA,

yCTaHOBMEeHHbIN npasunamu Y MUO (B aonsx), AeNCTBYOWMI B TeYeHre nepuoaa 7: ;

N - KOn-BO CTaBOK, AENCTBOBABLUMX B OTHETHOMY roay,

X,- KaXkaas NpoLEeHTHas CTaBKa, AeNCTBOBaBLUAs! B TeUEHWe nepuoaa 7: ;

T » - KONMMYeCTBO pabounmx AHel nepuoda, B KOTOPOM JeicTBoBana cCraBka X,

N
NpuHaAnexallee nepvoay 7;, rmer,=>7,.

n=l1

N N N N
z (‘x y;ch n ) Z (xnpnT n ) z (x yKn]:z ) z (xnpn]:z )
n=l1 n=1 n=1

N = = n=1
3HaueHus W; ( T " T ) ( T, " T, )
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OKpyrneHue npu pacyeTte ' u NPOU3BOAMTCS Ha KaAOM AeUCTBUWN 40 2-X

3HaKOB MNoOcC/ie 3angaTon.

Pa3Mep cchopMMpPOBaHHOIO pe3epBa Ha BbiMaTy BO3HArpaXKaeHusl yMeHbllaeTcs Ha
CYMMbl HAUUC/IEHHOrO B TEYeHWEe OTYETHOrO rofa BO3HArpaXKAeHus ynpasistowen
KOMMaHuUn, cneumanmanpoBaHHOMY AEN0O3UTapuio, ayaAUTOPCKOM OpraHM3aunmn, OUeHLNKY
MA® n nuuy, oCyLLECTBASIOWEMY BeAEeHME peecTpa BlaAenbLeB UWHBECTULMOHHbBIX Naes
Mno.

MpeBbileHMe pe3epBa NPy HAYNCIEHUN BO3HArpaXxKaeHns ynpasnstoen KOMMaHmu,
BO3HarpaxaeHusa crneumanmanpoBaHHOMY Aen0o3uUTapuio, ayaMTOPCKOW oOpraHusauum,
oueHwunky TIMO® v nudy, oOcyllecTBasdlWeMy BefeHMe peecTpa Bragenbues
MHBECTULUMOHHbIX naes NMN®, B TedeHWe KaneH4apHOro roga He gonyckaeTtcs. HaumncneHue
BO3HarpaxaeHus YnpasnsoLwen KoOMNaHMnm Ha NOCNEeAHIO OTYETHYIO AaTy KaneHaapHOro
roga B pasMmepe, cootseTcrBytowem lMpasunam Y MNO, npn HeQOCTaTOYHOCTM pe3epBa
JOMyCKaeTCs 3a cYeT npoymx pacxonos MNO.

He uncnonb3oBaHHbIN B TeyeHMe OTYETHOro roja pes3epB Ha BblMJaTty
12



BO3HArpaxKAeHmsa MnoAsIeXUT BOCCTAHOB/IEHUIO MO OKOHYA@HWUIO OTYETHOro roAa, HO He
nosaHee nepBoro paboyero AHS roaa, cneayoLlero 3a OTYETHbIM, U NMPU3HAETCS B COCTaBE
NpoYNX AOXOA0B. YKazaHHOE BOCCTAHOB/IEHNE OTpa)aeTcsa npu nepBom onpeaenenHmnn CHA
B roay, CleAyoLlmMM 3a OTYETHBIM FOZIOM.
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Mpuno>xeHue 3

MeTtoanKa OUEHKM CﬂpaBEAﬂMBOﬁ
CTOMMOCTMU LI€HHbIX 6ymar

1. OBLUME Nnoaxoabl K OMPEAEJIEHUIO CMNPABEAJIMBOW CTOMMOCTU
LEHHbIX BYMAI

1.1. MepnoANYHOCTb OLl€HKHU

Ona ueHHbIX 6yMar, oueHMBaeMblX MO CrpaBeasIMBOM CTOMMOCTWU, onpeaenexHue
crnpaBeasiMBoM CTOMMOCTU MPOUCXOAUT Ha exeaHEeBHOW OCHOBe, BKJOYas pacyeT LUeH,
NMpoOBEpPKY Ha aAeKBaTHOCTb, pacyeT KpeaUTHbIX CpeaoB A/ PeNTUHIOBbIX FPpynn 1 pacyeT
«BMEHEHHON>» NHMNAUMN.

1.2. AAropmTMbl OLEHKM

AnropuTt™M 1 NpuUMEHSAETCA B OTHOLLUEHWNN:

"rOCYAapCTBEHHbIX UeHHbIX 6ymar (kpome [OBO3), ueHHbix 6ymar cybbekToB
Poccunckon ®egepaunm n MyHUUMNANbHbIX LEeHHbIX 6yMar, HOMMHUPOBaHHbIX B pybnsx;

*10/ITOBbIX LEeHHbIX 6yMar, HOMMHUPOBAHHbLIX B pPyb6nsx, pOCCUNCKNX U MHOCTPAHHbIX
SMUTEHTOB;

*101€BbIX LEHHbIX HyMar pOCCUNCKUX SMUTEHTOB, MHBECTULIMOHHbIX Naes NMN® 1 nHbIx
AONEBbIX LeHHbIX 6ymar, co3aaHHbIX B COOTBETCTBUM C 3aKOHOAATENbCTBOM POCCMMCKOWM
denepaunn.

Anroput™m 1 npuMeHseTcs Takxe (B 4acTM) B OTHOLIEHWM AONEBbIX LEHHbIX 6ymar
WHOCTPaHHbIX 3MWTEHTOB, €C/AM OHW AONylWeHbl K TopramMm Ha MOCKOBCKOW 6upxe wu
MockoBckass bupxa sBNSeTCA aKTMBHbIM PbIHKOM (B 3TOM cnydae MockoBckas 6upxa
NPU3HAETCS OCHOBHbIM PbIHKOM).

Mpn npuMmeHeHun AnroputMa 1 - ecnin gata pacyeTa ABNSAETCH HETOProBbiM AHEM
MockoBckon 6upxu, To B pacyeTe (BK/OYas NPoOBEPKY aKTUBHOCTM BUPXKN) MCNOMb3YHOTCA
AaHHble 3a Hanbonee NO34HUN TOProBbIM AeHb, NPeALWecTBYOWNI AaTe pacyeTa.

ANroput™M 2 npuMeHsieTCs, ecin B OTHOWEHUWU LeHHOM bymarnm He MoXeT O6biTb
npuMeHeH Anroput™m 1, B T.4. B OTHOLUEHUMU:

*[OBO3;

*10IFOBbIX LEeHHbIX 6yMar, HOMUHUPOBAHHbLIX B WHOCTPAHHOW BantoTe, POCCUMCKUX
aMUTEeHTOB (eBpoobnuraumin);

*lIeHHbIX 6yMar MHOCTPaHHbIX FrOCyAapCTB;

*[JONTTOBbIX LEeHHbIX 6ymMar, HOMWHMPOBAHHbLIX B MHOCTPAHHOM BanlTe, U AONEBbIX
LEHHbIX 6yMar MHbIX NHOCTPaHHbIX SMUTEHTOB;

"MHbIX A0JIEBbIX LEHHbIX GyMar, 3a WCKIYEHMEM CO34aHHbIX B COOTBETCTBUMU C
3aKoHoAaTenbCTBOM Poccuiickon ®eanepaumu.

ANropntT™M 2 MPUMEHSIETCS TaKXe€ B OTHOWEHMM UEHHbIX 6yMar MHOCTPaHHbIX
SMUTEHTOB, AONYLIEHHbIX K TOpraM Ha MoCKOBCKoOW 6upxe, ecnu:
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e flaTa pacyeTa ABNSETCA TOProBblM AHEM Ha MOCKOBCKOM bupxe n Ha gaTty pacyerta
MockoBckas bupxa He SABNSETCS aKTUBHbIM PbIHKOM(M B CBS3M C 3TUM He MOXeT 6bITb
NpU3HaHa OCHOBHbIM PbIHKOM);

e laTa pacyeTa He SABNASETCA TOProBbIM AHEM Ha MOCKOBCKOW 6upxe m Ha aaTy
Hanbonee Nno3gHero TOproBoro AHs, NpealecTByoWwero gate pacyerta, Mockosckas bupxka
He ABNSETCA aKTUBHbIM PbIHKOM (M B CBSA3M C 3TUM HE MOXeT 6biTb NpU3HaHa OCHOBHbIM
PbIHKOM).

Mpn npuMmeHeHnn AnropuTtMma 2 - eCin garta pacyeTa SBASETCA HETOProsBbiM AHEM
COOTBETCTBYOWEN 6UpXxK, TO B pacyeTe (BKAOYAA MNPOBEPKY aKTUBHOCTU Oupxn)
NCNONb3yITCA JAaHHble 3a Haumbonee nNO34HMA TOProBblM  AeHb 3TOM  6UpXK,
npeawecTeyoWwmMn gate pacderta. Ecnum MockoBckass 6upxa He MoXeT 6biTb NpU3HaHa
OCHOBHbIM PbIHKOM, TO BbI6OpP OCHOBHOM BMPXXKN OCYLLECTBASETCS U3 YMCa aKTUBHbIX BUpx
C coBnagatwowmm Hanbonee NO34HMM TOProBbiM AHEM.

Mpn npumeHeHMn ANropnTMoB 1 M 2 UCNONbL3YKTCA pe3ynbTaTbl TOProB OCHOBHOWM
TOpProBown ceccmmn MOCKOBCKOM 6MpXK AN uenen onpeneneHns cnpaseasMBon CTOMMOCTH
aKTMBOB, pacyeTa MpPOrHo3Horo 3HayeHumsa BUMNLU. MNpu oTCyTCTBMU pe3ynbTaTOB TOPros
OCHOBHOW TOProBOW CECCUM UCMONb3YHTCA COBOKYMHble pe3y/ibTaTbl TOProB OCHOBHOM U
AOMNONTHUTENIbHbIX Ceccn MOCKOBCKON BMpXK.

MyHKTbl 3, 4 HacToswen Metoamkun, a Takxke MNpuaoxeHue 5 He NPUMEHATCA ANns
AONroBbIX LEeHHbIX 6yMar, HOMMHMPOBAHHbIX B MHOCTPAHHOM BantoTe. B cnyyae npuHATMSA
peleHns O npoBeAeHUM MNPOBEPKM HA aAeKBaTHOCTb ANS AOAroBbiX UEHHbIX 6ymar,
HOMWHUPOBAHHbLIX B WHOCTPaHHOW BanTe, pa3pabaTbiBaeTCcs MeToAMKa MNpPOBEPKMU
(TecTMpoBaHMA) C yKasaHUeM NpaBwui pacyeTa AvanasoHa UeH, UCTOYHMKOB AAHHbIX AN
pacyeTa 6e3pUCKOBbIX CTaBOK U KPeAUTHbIX CNpeaos.

Mpu npuMeHeHun ANropuTMOoB 1 M 2 B OTHOLIEHWM [AOJTOBbIX LEHHbIX 6ymar
yCTaHaBIMBaKOTCS cneaylolme orpaHMYeHns NCrnoib3oBaHUsS HabngaeMbiX AaHHbIX:

UeHa HPL (ueHa, paccuutbiBaemas LleHoBbIM ueHTpoM HP[A) npuMeHseTcs npwu
yCnoBWU, YTO OHa ornpeaeneHa:

"Ha AaTy He paHee Hambosee NO34Hero ToproBoro AHA MoCKOBCKOMN BUpPXU;

*C WUCMosib30BaHMeM MeToanKWN onpeaeneHnss CTOMMOCTM pybnesbix obnaurauniii,
BK/KOYAs AOMNOSAHEHUs K Hen, MeToanmkm onpeneneHmss CTOMMOCTM KOpropaTUBHbIX
eBpoobnuraunn2, onybnnkoBaHHbIXx Ha canTe LleHoBoro ueHTpa HP[, u ocHoBaHa Ha
MeTodax:

- MeTo PbIHOYHbIX LiEH;

- MeTo4 AMCKOHTUPOBAHHOIMO AeHeXHOro noToka.

Llena BVAL (Bloomberg Valuation Service, paccuuTbiBaeMass WMH(POPMALMNOHHbLIM
areHTcTBOM Briymbepr) npuMeHsieTcs ¢ y4eToM 3Ha4YeHus nokasaTens Score:

1 B uensx pacyeTta CnpaBeasMBOI CTOMMOCTM UCMOMb3YEeTCA peaakumns METOAMKM, CorylacoBaHHas
2C Ul HPA - npoTtokon ot 17.12.2020, yTtBepxaeHHas lMNMpea. MNMpasneHnsa HPL - npukas oT
26.01.2021, v no3aHee.
2 B uensx pacuyeTa cnpasBeasiMBoii CTOMMOCTU UCMOJIb3YETCA pefaKkums MeToAMKKN, CornacoBaHHas
3C UL HPA - npoTtokon oT 22.04.2020, ytBep>xaeHHas Mpepa. MNMpasneHns HPO - npukas oT
20.05.2020, v no3gHee.
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=ecnin Score=6, To LleHa BVAL knaccudumumpyetca B ypoBeHb 2 (Tun 2.C)
=ecnin Score<6, To LleHa BVAL knaccnduumpyetcsa B yposeHb 3 (Tun 3.A).

AnropuTtM 1, ANropnt™m 2 NpuUMEHSOTCa AN onpeaeneHns cnpaBeasiMBon CTOMMOCTHU
LeHHbIX 6yMar, no KoTopbiM HabnwogatoTca nNpu3Hakm obecueHeHus, C  Yy4YeToM
0Ccob6eHHOCTEN, YCTAHOB/IEHHbIX B [MpuaoxeHun 6.

[o patbl MOMHOrO MoraweHus [OoAroBoi UeHHoW 6ymaru, npeaycMOTpeHHOM
YCNOBUAMW BbINyCKa, B pacyeT ee CrpaBea/IMBoi CTOMMOCTM HE BKIHOYAKOTCA:

*CYMMbl YAaCTMYHOIO NOralleHmnss OCHOBHOIMO A0/ira — C AaTbl YAaCTUYHOIO MoraleHus,
npeayCMOTPEHHOM YCNOBUSIMU BbIMYyCKa;

*"CYMMbl KYMOHHOIO [0X0[a — C AaTbl OKOHYAHWUS COOTBETCTBYIOLLErO KYMOHHOMO
nepuoaa.

lpumeyaHune:

Ecnu B gaTty onpeaeneHusa cnpaBeasiMBoOM CTOMMOCTU AO/XKHA ObITb NMPpUMEHeHa LeHa
/ ueHbl (HabngaeMble gaHHble) HA Hanbonee NO34HUW TOProBbli AE€Hb, KOTOPbIM 6bln 40
AaTbl 4YaCTUYHOrO rMoraweHmss OCHOBHOM CyMMbl A0Jira, YCTaHOBJIEHHOM YCNOBUAMMU
BbiMyCKa MO A[O0NroBbiIM LeHHbIM 6ymaraM, TO Takas uUeHa / UeHbl KOppeKTupyeTcs
MPONOpPLIMOHANbHO M3MEHEHWNIO OCHOBHOIO AoJira (6e3 NpoMeXXyTo4YHbIX OKpyrnenui). Mpu
3TOM pe3yfnbTaT pacyeTa OKpyrnseTcs A0 4 3HaKOB Mocse 3ansaTon, ecnn Ha Hanbonee
NO34HUN TOProBblM AeHb 6blna ucnonb3oBaHa ueHa MidPrice — B ocCTanbHbIX Cly4vasax
pe3ynbTaT pacyeTa He OKpPYrnseTcs.

1.3. dkcnepTHbie NapaMeTpbl

Mpwn onpeaeneHun CrnpaBeasiMBON CTOMMOCTU LieHHbIX 6yMar MOryT MCMoJib30BaTbCs
3KCMnepTHble NapamMeTpbid.

MapaMeTpbl, YCTAHOB/IEHHbIE HACTOsALLEN MEeTOANKO:

»cnpen Bid-ask cnpea ((LO-LB)/LB*100% < 5%) ang onpeaeneHnst akTUBHOIO pblHKa
B anropmut™ax 1, 2.

MporHo3Hble 3HaUYeHUs1 (HeHabnAaeMble UCXOAHbIE AAHHbIE) HA OCHOBE AaHHbIX EIU
nnu MOP (B NopsiaiKe yKa3aHHOMo NMpu NepeuyncrieHnn npuopuTeTa):

*NporHo3 pocta BBIM (ana nporHo3a AeHEeXHbIX MOTOKOB MO AOJFOBbIM LEHHbIM
6yMmaram, ctaBka KyrnoHa no KOTOpbIM 3aBMcuUT oT BBI);

*"NporHo3 mHbnaumn nocne 2032 roga (cpoka noraweHna O®3 52004RMFS) (ans
NpOrHo3a JAeHeXHbIX MOTOKOB MO AO/Mr0oBbIM LeHHbIM 6yMmaram, CcTaBka KyrnoHa Wau
WHAOEKCMPYEMbIN HOMUHAM MO KOTOPbIM, 3@aBUCUT OT MHDNALNN).

NHble ncxoaHble AaHHble, KOTOpble MOryT 6biTb MCNOMb30BaHbl B OTAESbHbIX CNy4asx
npu onpeaeneHnn pacyeTHOM LeHbl A0MrOBbIX LEeHHbIX 6ymar (B COOTBETCTBMM C N.4) n
yCTaHaB/IMBAIOTCSA HA OCHOBE MOTMBUPOBAHHOMO CYXAEHUS, B TOM YnUCne:

"NnpemMns 3a cy60paAMHUPOBAHHOCTb;

3 MapaMeTpbl noanexar perynspHoMy MepecMoTpy M MOryT 6biTb WM3MEHEHbI MYTEM BHECEHUS
N3MEHEHWI B HACTOSLLYI0 METOAUKY NpaBun onpeaeneHms CHA U Ux yTBEPXAEHUS B YCTAHOBIEHHOM
nopsiake.
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"3KCMNepTHOE 3Ha4vYeHne KpeanTHOro cnpeaa Ansga Bbinycka LUeHHbIX GYMaF.

MNpemus 3a cybopAMHUPOBAHHOCTb OMpeAensieTcss C YyYeTOM AOCTYMHOW PbIHOYHOM
nHdopMauMn O BbINyCKax AAHHOMO 3MUTEHTaA WM cnpefax 3a CcybopAMHMPOBAHHOCTb
COMOCTaBUMbIX BbIMYCKOB WM 3MUTEHTOB KaK pa3HuLa MeXay CcpeaHen npemuen
Cy60pANHNPOBAHHbIX BbIMYCKOB K 3HAaYeHWIO KPMBOW 6ECKYMOHHOM AOXOAHOCTM B TOYKE
CpeAHEeB3BELIEHHOI0 Cpoka [0 MoralweHusl MNpoBEPSEMOro MHCTPYMEHTa U CpeaHel
NpeMuen cTaplimx BbIMyCKOB.

2. TEPMUHbI N ONPEAENEHUSA

2.1. CpegHeB3BelWEeHHbIM CPOK A0 noraweHus/odeprbl - B3BELWEHHbIM MO
rpaduky noraweHmns HoMmMHana obnmraumm Cpok A0 NoraweHns B rogax, pacCYnTbiBaeMbIn
no ¢opmyne:

n

Cp.B3B.C OK=Z CF-XM D
p-B3B-CP {77365 )

i=1
roe

CF; - yactnyHoe (UNnm NosHoe) norawieHne HoMmmHana B % oT
HOMMWHaNa Ha AaTy pa3MeLleHns BbINyCcKa;

t; - AaTa 4aCTU4HOro (VIJ'IVI I'IOJ'IHOFO) noraweHmnda HoMmHana,
T - AaTa OUEHKMN.

B cnyyae ecnu BbiNyCKOM He NpefyCMOTPEHO YaCTUYHOE rnoralleHne 0OCHOBHOIO Aosira
(amopTu3auma), To CpeAHEB3BELLUEHHbIA CPOK A0 noraweHus/odepTbl paBeH nepuoay OT
AaTbl onpejeneHvs cnpaBeasiMBON CTOMMOCTM A0 Haumbonee paHHeW U3 gart: AaThbl
noraweHnsa nnu aatel odepTbl N0 0b6mnraumn, ykasaHHoOM B pelleHnn O BbiMycKe.

B cnyyae ecnnm pata  oOueHKM coBnagaetr cC gaton  odepTtbl, TO pacyer
cpeaHeB3BeELIEeHHOro Cpoka NpoM3BOAUTCA OT AaTbl OLEHKM A0 Hambonee paHHeW U3 Aatbl
noraweHnsa unun aatbl opepTbl, Cneaytollen 3a 4aToN OLEHKM.

lpumeyarHne:

Mpn pacyeTe cpegHEB3BELIEHHOINO Cpoka A0 MNoraweHus / odepTbl MPOMEXYTOUYHbIE
OKpYrNeHusa He Npou3BOASATCHA, pe3y/ibTaT BblpaXKaeTcs B rogax, OKpyrnsercs Ao 4 3HaKoB
rnocne 3ansTon.

B cny4yae ecnu BbINyCKOM NMpeayCMOTPEHO YacTUYHOe noraleHne OCHOBHOro A0/ra,
HO BE/IMYMHbI MOrallaeMblX YacTen He onpeaeneHbl Ha BECb 0XXWAAEMbI CPOK obpalleHns?,
Takme CyMMbl CUMTAOTCS YCTaHOBJIEHHbIMM B AaTy OKOHYAHMSA KYMOHHOro nepuoja, no
NCTEYEHNN KOTOPOro OHW BbIMJI@YMBAIOTCA, U YUUTBIBAIOTCA B pacyeTe NtobbiXx BENUYMH,
npenyCcMOTPEHHbIX HacTosLWeNn MeToOAMKON, C 3TOM AaThbl.

4 Hanpumep - ans o6auraymnin C MMNOTEUYHbIM MOKPbLITUEM.
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2.2.CraBka Kb (3HayeHne KpuBOM  OECKYMOHHOW  AOXOAHOCTU)  MOXET
paccunTbiBaTbCS B TOYKE, COOTBETCTBYIOLLEN:

eCpegHEB3BELWEHHOMY CpOKYy noraweHus / odepTtbl no ueHHon b6ymare,
onpegenieHHOMY corfacHo n.2.1, HacToawen MetTogmku nnum

eCpPOKY MnoralleHmsa genosuTta uim

eCPOYHOCTN MNPOLEHTHOM CTaBKM B Ciay4vyasix, NpeayCMOTPeHHbIX M.4 HacToswen
MeToanku, nnm

eflOpauUMn 6MPXKEBOro MHAEKCa B CNy4asX, npeayCcMOTPeHHbIX [punoxeHuvem 5 K
HacToswen MeToanke, Unu

e/IHOMY CPOKY B Ciy4asix, onpefeneHHblX HacToswen MeToamkon.

lpumeyaHue:

Mpu pacyete CraBkn KB/ 3HauyeHune CpoK onpeaengeTrcsa B rogax, okpyrnagerca no 4
3HaKOB Mocse 3anaTon. icxoaHble AaHHble (3a nckadeHneM n.2.1 HacTtoswen Metoamkn),
onpefesieHHble B AHAX, MepeBoAATCA NyTeM AeneHUsa NCXOAHOro 3HavyeHuns Ha 365. Ecnun B
pacyeTe MCNOMb3YIOTCA AaHHblE, BblpaXeHHble B Mecduax, TO pe3ysbTaT onpefendercs
KakK:

=1 MecsL:0.0833 roaa

=2 Mecsua:0.1667 roaa
=3 Mecsua:0.2500 roaa
4 mecsua:0.3333 roaa
s5 mecsaueB:0.4167 roaa
=6 Mmecsauen:0.5000 roaa
=7 mecsaueB:0.5833 roaa
=8 mMecsaueB:0.6667 roaa
=9 MecsueB:0.7500 roaa
=10 mMecsaueB:0.8333 roaa
=11 mecqaueB:0.9167 roga
=12 mecsaueB:1.0000 roa.

B pacueTte ncnosib3yrTcA:

eMeToaMKa pacyéTta KpMBOM 6H&CKYNnOHHOM AOXOAHOCTU roCyAapCTBEHHbIX 0bnauraymin,
onpeaeneHHass MOCKOBCKOW 6upxei®;

elMHAMMYyeckme napameTpbl G-KpMBOM MO COCTOSIHUIO HA KaXXAbl TOProBbli AEHb.

NCTOYHMK nHpOopMauun: opuunanbHbii cauT MOCKOBCKON BUPXKMN.

lpumeyaHne:

Mpun pacyeTte CtaBku KB/ npoMeXyTouHble OKPYr1eHUsa He NMpoOn3BOAATCS, pe3ysbTaT
BblpaXKaeTcs B NpoLeHTaX, OKPYrIseTcs A0 2 3HAaKOB Nocfe 3ansToun.

5 Mevoamka pacuyéta KpuBOW 6eCcKynoHHOW [0XOAHOCTM Ony6nMKoBaHa Ha caiTe MOCKOBCKOWA
6upxun. B Lensx pacyeTta cnpaBeasiMBOM CTOMMOCTU UCMOJIb3YeTCsA peAakums METOAMKM, aKTyallbHas
Ha AaTy BCTyMJeHus B Cuny Hacrtoswmx lMpasun. MpuM BHECEHUM U3MEHEHUA B METOAMKY pacyéTta
KpnBOM 6eCKynoHHOM AOXOAHOCTU AaTa Hadasa WUCMNOSb30BaHWUS M3MEHEHHOW MeTOAMKM B uensx
pacyeTa CrnpaBeanvBOM CTOMMOCTM  YyCTaHaBNMBaeTCH OTAEeNbHO MO  COMNacoBaHWIO  CO
cneumann3mpoBaHHbIM Aeno3nTapuem.
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3. METOAUKA TNMPOBEPKMN HA AAEKBATHOCTb LUEH AOJIrOBbIX LIEHHbIX
BYMAI

3.1. MpyHUMNBI NPUMEHEHNUSA MeTOANKMN

B cooTBeTCTBUMN C HACTOSALWLMM MYHKTOM BbINOJIHSAETCA NpoBeEpKa (TeCTMDOBaHMe) Ha
aA€KBATHOCTb UEH (KOTVIpOBOK) AOJITOBbIX LEHHbIX 6YMaI'.

MpoBepka Npu3HaeTcs ycnewHon (npoBepsieMas LeHa MpU3HaeTCs adeKBaTHOM),
€C/in npoBepsaeMast UeHa A0J/IFrOBOM LeHHOoM 6yMaru nonagaeT B AMana3oH pacYeTHbIX LIEH.

Ecnu npoBepka LeHbl NMPU3HAETCH HeyCrnewHon, To Npu npumeHeHnn AnroputMa 1
NpoOMCXOANT Nepexos Ha cneayrLwmin war.

TecTupoBaHMe Ha aAeKBATHOCTb MO rOCyAApCTBEHHbIM LeHHbIM 6GyMaram He
npoBOANTCA.

Ons ueHHbIX 6yMar Co CpOKOM noralleHms uam Cpokom Ao odepTbl MeHee 6 MecsLeB,
Nno KOTOpPbIM He HabnwpalTca npusHaku obecueHeHus, npoBepka (TeCTUpOBaHWE) Ha
aZleKBaTHOCTb NpU3HaeTcsa ycnewHon 6e3 npoBeseHUsa pacyeTos.

B oTHOLWeEHWN BbiNyCKa AONTOBbIX LLeHHbIX 6yMar, OTHECEHHbIX K pEMTUHIOBOM rpynne
IV (B cooTBeTCcTBUM C [NpunioxeHnem 5):

snpoBepka (TecTupoBaHME) Ha aAeKBATHOCTb OMpPXKEeBbIX LEH He BbIMONHSAETCS,
npoBepKa NpU3HAETCs yCrewHom 6e3 NnpoBeeHNUs pacyeToB;

"NpoBepka (TecTMpoBaHue) Ha agekBaTHOCTb LleHbl HP[ He BbiNnoNHAETCH, NnpoBepKa
npu3HaeTcs ycnewHon 6e3 nposeaeHUs pacyeToB Npu Hanuuum ueH P2 3a 20 Toprosbix
AHEN B COOTBETCTBUU C ANropuTtMomMm 1.

Mpn Hannumu npusHakoB obecueHeHMs UeHHoM 6ymarm (B T.4. B Chaydasy,
onpeaeneHHbiX B MNpuaoxeHnn 6):

"npoBepka (TecTMpoBaHWe) Ha aleKBAaTHOCTb BUPXeEBbIX UeH, LeH MHHDOPMaLNOHHbIX
areHTCcTB, HabnogaeMbix B AaTy pacyeTa, He BbINOJIHAETCS,
"npoBepka Hannumsa P2 3a nocnegHune 20 TOProBbIX AHEN HE BbINOSIHAETCS;

3.2. NocnepgoBaTenbHOCTb AEVUCTBMA NpU NpoBepkKe
B pamkax npoBepku:

"BblYNCSIETCSA AMANa30H LUeH AO0SIFOBOM LeHHOM 6yMarn ncxoass U3 MMHMMa bHOMo m
MaKCMMasIbHOro 3Ha4YeHMs KpeaUTHbIX CNpeaos:

OMWUHMMasbHas LeHa pacCyYMTbiBAETCS B COOTBETCTBUM C MN.4 HacToswen MeToauKu,
npu 3TOM B pacyeTe CTaBKW ANCKOHTUPOBAHWUS UCMONb3yeTCss MakKCUMManbHOe AONYyCTUMOe
3HayeHMe w3 pgumanasoHa KpeauTHbIX crnpenoB (onpeaeneHHoe B COOTBETCTBUMU C
MpunoxeHneMm 5 ¢ yyetoM npemumn 3a cybopaAMHUPOBAHHOCTb A8 Cy6OopANHMPOBAHHbLIX
obnuraunin 6aHKOB);

oMaKcuMMasibHasa LeHa pacCYnTbiBaeTCs B COOTBETCTBMM C N.4 HacToswen Metoanku,
npu 3TOM B pacyeTe CTaBKW ANCKOHTUPOBAHWUS MCMNONb3YETCS MUHMMasbHOE AOMYCTMMOE
3HayeHne w3 pgumanasoHa KpeauTHbIX crnpenoB (onpeaeneHHoe B COOTBETCTBUMUM C
MpunoxeHneMm 5 ¢ yyetoM npemMumn 3a cybopaAMHUPOBAHHOCTb A8 Cy6OopANHMPOBAHHbLIX
obnuraunii 6aHKoB);

"NpoBepsieTCs, 4YTO aHanu3aMpyemas LeHa nonajaet B Auana3oH MWUHMManbHOM U
MaKCMMasibHOM pacyeTHbIX UeH (BKAUYUTENBHO).
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4. METOOMKA ONPEAEJIEHUA PACYETHOWM LEHbI AOJIOBOM LIEHHOWM
BYMAI'U

4.1. NMpnHUMNbl onpeaeneHnsa pacyeTHOM LeHbl

B coOTBEeTCTBMM C HACTOSWMM MNYHKTOM onpejensercsa pacyeTHas ueHa (ueHbl)
AONroBoOM LLeHHOM 6ymMarn MeToaoM NpuBeAEeHHOM CTOMMOCTU ByayLUNMX AEHEXHbIX MOTOKOB
no dopmyne:

- CF,
= z (1 + Y)(Pk—Zara)/365’ (2)
k=1

roe
CFy,- CYMMa Ka)kAoro AeHeXHOro noToka, onpeaeneHHas cornacHo n. 4.2.;
Dy~ AaTa Kaxaoro AEHEXHOro NnoToKa, onpeaeneHHas cornacHo n .4.2.;
Y- CTaBKa ANCKOHTUPOBAHMUSA, onpeaeneHHas cornacHo n.4.3.;

Jata- pata onpeneneHns cnpaseasiMBom CTOMMOCTW.

lMpumeyaHne:
Mpu pacueTe UCNONBL3YIOTCA cneayroLlme noaxoabl K OKPYrneHuio:

eOKPYI/1EHUSA NPOM3BOAATCA MO NpaBMiaM MaTEMAaTUYECKOro OKPYr/1eHUs;

oCF, - 6yaywmn [eHeXHbI MOTOK, 3HayeHWe OKpyrnseTcsa A0 2 3HaKOoB rnochne
3anaTon;

ePV, - AWCKOHTMPOBAHHbLIA AEHEXHbIN MOTOK, MPOMEXYTOYHbIE OKPYrleHUs He
NpPOn3BOANATCS, pe3ynbTaT He OKPYrnsieTcs;

PV — 06Wasa cyMMa AUCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, pe3y/ibTaT OKPYraseTcs
00 4 3HAKOB Nocse 3ansTon.

4.2. bopmupoBaHue rpadpuka 6yayuimx AeHe)XHbiX NOTOKOB
4.2.1. O6bwme noaxoasbl.

MNpu dopMmnpoBaHnn rpaduka O6yaywMx [AEHEXHbIX MOTOKOB YUMTbIBAOTCA BCe
JIEHEXHbIE MOTOKW B MOralleHMe OCHOBHOMO A0/ra M KYMNOHHOro [A0XoJa B TedeHue
0XXWAaeMoro cpoka obpalleHus.

Oxungaembln cpok obpaweHns ueHHon O6ymarum onpegensieTcs C AaTtbl pacyeTa
cnpaBeannBoOr CTOMMOCTU (He BK/IOYas) A0 HaMMeHblen u3 aaT (BKAK4as):

=faTbl odepTbl®, 6Gavxanwen K Aate onpeaeneHus cnpaseanvBod CTOMMOCTU (He
BK/lOYAs AaTy onpeaeneHuns cnpasensiuBo CTOMMOCTU);
*aTbl MOSIHOMO NOraleHmns, NpeayCMOTPEHHOM YCNOBUAMK BbIMyCKa.

Moa AaTon AeHEeXHOro rnoToka NoOHMMaeTcs:

6 3a uckntoUYeHMeM odepTbl, NpegycMaTpuBaloWe NpaBo BblKyrna 3MUTEHTOM LEHHbIX 6yMar rno
COrNaleHunto C ux Bnagenbuamu, B TOM criyyae, eciu o6beM Bbikyna He paBeH 0H6beMy BbiNycka
LeHHbIX 6yMar B obpalieHunu.
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*1aTbl OKOHYaHUS KYMNOHHbIX MEPMOAOB, NO 3aBEPLUEHNN KOTOPbIX B COOTBETCTBUU C
YCOBMSAMU  BbiNyCKa OCYLWECTBAAOTCSA BbiNJaTbl KyNOHHOro agoxoga wu  (ecnu
npeaycMoTpPEHO) YacTMYHOE noraweHne OCHOBHOIO A0Nra;

*flaTa, 0 KOTOPOM OMnMpeaesieH 0XnUaaemMblin CPoK obpalleHms.

JeHexHble NOTOKM, BKKO4Yas KYHOHHbIVI A4oXo4, paCCHnNTbIBAKOTCA B COOTBETCTBUUN C
YCNnoBUAMUN BbIMyCKa.

Mpn dopMMpoBaHUKM rpadmka AeHeXHbIX MOTOKOB B LENsxX pacyeTa cripaBeaiMBou
CTOMMOCTU LeHHbIX ByMmar ocylwecTBnseTcs nepecMoTp byaywmx AeHeXHbIX MOTOKOB Mpu
HanM4YMn o6HOBNEHHON MHbOPMaLMK’:

"0 BeNIMYMHE CTaBKW KyrnoHa (AN ueHHbIX 6yMar, no KOTOPbIM MPOLEHTHbLIE CTaBKK
He onpeaesieHbl Ha BECb OXXWAAEMbI CPOK 0b6palleHns) — HOBOE 3HAaUEHNE CTaBKN KYMNOHa
CUYMTAEeTCs YCTaHOBJIEHHbIM B AaTy Hayana KynoHHOro nepuwoga, 6nuxanwero Kk aate
yCTaHOBJ/IEHMS CTaBKKM (KYNOHHOro nepnoaa, Ha KOTOpbI CTaBKa ycTaHoBNeHa, nnm 6onee
paHHero KynoHHOro nepmoaa, A0 Hayana KOTOpOro ctaBka yYCTaHOBMIEHA);

"0 BeSINYMHE NoralaemMon 4actu OCHOBHOro gonara (414 ueHHblX 6ymar, no KOTopbiM
npeaycMoOTpeHO YaCTUYHOEe noralieHme OCHOBHOro A0Jra, HO CyMMbl NnorallaemMbiX YacTen
OCHOBHOrO AoJsira He onpejeneHbl Ha BeCb OXUAAEMbIA CpOK obpalleHuns) — BeSMUUHBI
norawaeMom 4acTu OCHOBHOIO A0JiIra CYMTAKTCA YCTAHOB/IEHHbIMM B AATy OKOHYaHMSA
KYNOHHOro nepuoaa, no UCTEYEHUM KOTOPOro Npou3BOAUTCS COOTBETCTBYHOLWASA BbinaaTa
paHee HeW3BECTHOM CyMMbl® (3a WCKIOYEHMEM ULEHHbIX 6yMar C WHAEKCUPYEMbIM
HOMWHANOM);

*0 BeNM4yuMHax (BK/OYas NepeMeHHble, 3HaYeHMe KOTOPbIX HE 3aBUCUT OT peLueHus
SMUTEHTA), CYLWEeCTBEHHbIX ANA pacyeTta HOMMUHaNbHOM CTOMMOCTM LUEeHHbIX 6ymar c
WHOEKCUPYEMbBIM HOMUHAIOM.

Ons nonrobiX LEHHbIX 6yMar, no KOTOPbIM MPeAyCMOTPEHO YaCTU4YHOEe MoraweHune
OCHOBHOIO A0JIra, HO BEIMYMHbBI NMOorallaeMoro OCHOBHOMO Ao/ira He onpeaeneHbl Ha BeCb
CpoKk obpaweHunsi, CyMMbl OyaylMX AeHEeXHbIX MOTOKOB PacCYMTbIBAOTCA WCXOAS W3
OoCTaTKa OCHOBHOrO Aojira Ha AaTy pacyeTa, onpeaenéHHOro C y4YeToM BCeX paHee
YCT@HOBJIEHHbIX CYMM noraweHunsa (3a MCKIYEHMEM LEHHbIX byMar C¢ MHAEKCUMpPYyeMbIM
HOMMHANOM, ANS KOTOpbIX TeKylas BeIMyMHa OCHOBHOMO JA0Jra pacCyMTbiBAETCA B
COOTBETCTBMM C N.4.2.2).

4.2.2. BennynHa HAEKCMPYyeMOro HoMMHana.

Ans AONroBbIX LEHHbIX 6yMar ¢ MHAEKCMPYEMbIM HOMUHANMIOM, B PacyeT BeUYMHbI
KOTOPOro BKJIIOUEHbI MEPEMEHHbIE, 3HAYEHNE KOTOPbIX HE 3aBUCUT OT PELUEHUS SMUTEHTA,
M Npu 3TOM He npeaycMOTPEHA €ro aMopTu3auus, HOMWHaNbHasi CTOMMOCTb
paccuYMTbIBAETCS Ha AaTy KaXAoro AEeHEXHOro NnoToka UCXoAst U3 HOMUHaIbHOW CTOMMOCTH
Ha AaTy onpeaeneHust cnpaBeasiMBoM CTOMMOCTM, CPOKa A0 AaTbl AEHEXHOro Mnotoka u
NPOrHO3HOIr0 3HAYEeHUs1 MHDNALMM ANa COOTBETCTBYOWEro nepuoaa rno dopmyne (3):

7 C y4YeTOM AaHHOMo YC/N0BMS O AaTe Hadasa NpUMEHEHUsl paHee HEU3BECTHbIX BENNYMH (CTaBKM
KyMNOHa, CyMMbl NorallaeMoro 0CHOBHOIO A0Jra, 3a UckatyeHnem obnuraumii ¢ MHAEKCUPYEMbIM
HOMMHAJIOM) BbIMOJIHSAETCA PACcYEéT MHbIX NMOKasaTenen, NpesyCcMOTPEHHbIX HacTosiwen MeToamKon.
8 Mpn 3TOM NepecyeTy noanexaT B T.4. BCE AEHEXHbIE MOTOKW, CIEAYIOLLME 3a 1aTON OKOHYAHUSA
COOTBETCTBYHOLLEro KYrNOHHOMO neproaa, no OKOHYaHMM KOTOPOro NpPoM3BOAUTCS BbinaaTa
OCHOBHOrO fosra.
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Dp—Dyy_
HOMHHAJI MH,, = OKPYTJI (HOMI/IHAJI WH,_; x (1 + [IPOTHO3 WIILL,_,)” 365 2), 3)

roe
HOMMUHAJI H,,- NCKOMOE 3Ha4YeHMe HOMMHAaNa Ha AaTy Ka)aoro AeHEeXHOro noToka;

HOMUHAJI ViH,,_,- BE€NMUYMHA HOMMHANa, paccymMTaHHas Ha AaTy NpeawecTBYHLLEro
JIEHEXHOro MOTOKa, HO He paHee AaTbl pacyeTa CnpaBeasiMBoOi CTOMMOCTM. PesynbTat
pacyeTa He oKpyrnsercs;

HOMUWHAJ UH,,_; = HOMUHAJI UH,- Benu4yMHa HOMWHaNa Ha p[arty onpeaeneHus
cnpaBeAsMBON CTOMMOCTH;

[IPOTHO3 UIIl],,_;- MPOrHO3HOE 3HayeHue wuHbNSUMN, onpeaeneHHoe Ha garty
npeawecTByOLWEro AeHexHoro notoka (n-1).

[Ona [onroBbiX LEeHHbIX 6ymar ¢ MHAEKCUMPYEMbIM HOMMHAIOM, B PAcyeT BESIMYUHDbI
KOTOPOro BKJ/IKOYEHbl MepeMeHHble, 3HaYeHNe KOTOPbIX HEe 3aBUCUT OT peLLleHUs SMUTEHTA,
M Npu 3TOM NpeayCcMOTpPeHa ero amopTmM3aums, HOMUHaNbHAsA CTOMMOCTb PacCUYUTbIBAETCS
Ha AaTy KaXKAoro AEHEeXHOro NoTokKa C y4eToM NnpeaLwecTBYoWero YacTMYHOro noratieHus
OCHOBHOro gosra no ¢opmyne (3a):

HOMMHAJI UH',, = OKPYTJI(HOMUHAJ UH,, X (1 — CYMM(/10J11 AMOPT),,_,,2),  (3a)
lpe:

HOMUWHAJ I/IH'n- BE€M4YNMHaA HOMUHAa C YY4ETOM €ro amopTtnsaumm - NCKoOMoe 3Ha4eHne
HOMUHaMNA Ha AaTy KaXAaoro AeHeXHOro noTtoka 3a BblYETOM YaCTUYHOINoO noraweHumd
OCHOBHOIo pgojsira C Aatbl pa3MelleHUda BblMyCKa (He BK/1lO4YaA 4aCTUYHOE noraweHue
OCHOBHOI'O AoJira B CcoCtaBe AEHEXHOI0 NOTOKa n);

HOMUHAJI VH,- BenuuMHa HOMMHanNa 6e3 yyeTa ero aMopTM3aumm - 3HauyeHue,
paccyMTaHHOEe Ha AaTy COOTBETCTBYHOLIErO AEHEXHOro rnotoka no gopmyne (3) 6e3 ydeta
4YaCTUYHOrO MOralleHMss OCHOBHOrO fo/ira C [aThl pasMelleHuss Bbinycka (C y4eToMm
NHAEKCUPOBAHNSA BETMUYMHBI HOMUHANA, YCTAHOB/IEHHON Ha ATy pasMelLeHns BbiNycka);

CYMM(40JId AMOPT),,_1- CyMMa AONeN YaCTUMYHOro noraweHus HOMMHana C AaThl
pa3MEeLLEHNA BbiMyCKa A0 AaTbl AEHEXHONo noToKa N (He BKJ1tO4aa AO0JI0 YaCTUYHOIo
noraweHma HOMMHasla B COCTaBeE AEHEXHOIo0 NnOoToKa n).

B pacyeT CyMMbl AEHEXHOro rnoTokKa BKJ/KOYaeTCs CyMMa 4aCTUYHOro noraweHus
OCHOBHOro AoJjira, eciu OHO NpeanyCMOTPEHO YCNOBUSAMM BbiNyCKa B AaTy AEHEXHOro
MnoToka, paccuutaHHas no dopmyne (4):
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CYMMA AMOPT,, = max (OKPYTJI(HOMHUHAJI x JI0JIS1 AMOPT,, ,2);
OKPYTJI(HOMUHAJI UH,, x JI0J151 AMOPT,, ,2)), 4)

CYMMA AMOPT,- WCKOMasi Be/IMYMHA YaCTMYHOrO roralweHuss HoMMHana B AaTty
COOTBETCTBYIOLLErO JEHEXHOIO MOTOKA;

HOMMHAJI UH,- BenMuYnMHa HOMWHana 6e3 y4yeTa €ro amopTu3auumm - 3Ha4deHue,
paccyMTaHHOe Ha AaTy COOTBETCTBYHOLLEr0 AeHEeXHOro notoka no ¢opmyne (3) 6e3 yyeta
YaCTUYHOro MoraweHns OCHOBHOMo Aosra C AaTbl pa3MelleHus Bbinycka (T.e. TObKO C
YYETOM MHAEKCUPOBAHMSA BEINYMHbI HOMWHANA, YCTAHOBJIEHHOW Ha AaTy pasMelleHus
BblNycKa);

HOMHHAJI- BeNWYMHA HOMMHaNa Ha JAaTy pasMeleHus Bbinycka (6e3 yueTa
NHAEKCaUMM U aMopTU3aumn);

JA0J19d AMOPT,,- Aong 4aCTUYHOro noraweHns HoOMMHaNa B AaTy AEHEXHOro noToka n.

4.2.3. BennunHa nepeMeHHON CTaBKM KynoHa.

ONna A0NroBbIX LEHHbIX 6yMar, no KOTOPbIM MPOLEHTHbIE CTAaBKU He onpeaeseHbl Ha
BECb OXWAAeMblit CPOK 06palleHnsl, CyMMbl ByayLUMX AEHEXHbIX MOTOKOB, A/t KOTOPbIX
CTaBKa He onpejefnieHa Ha AaTy OUEHKM MHCTPYMEHTa, pacCuYnTbIBAlOTCS:

*AN5 LeHHbIX 6yMar, B pacyeT CTaBKM NO KOTOPbIM BK/IOYEHbI NepeMeHHble, 3Ha4yeHne
KOTOPbIX He 3aBUCAT OT peleHns 3MUTEHTa, - UCXOAs CTaBKW, OonpeaeneHHON C yyYeToM
NPOrHO3HbIX 3HAYEHUM TaKNX NepeMeHHbIX NapaMeTpoB, (pacyeT CTaBKW BbIMOMHSAETCSA NO
dopmyne, onpeaeneHHoOn ycnosBmsiMM Bbinycka),

*[1/19 MPOYNX LEeHHbIX ByMmar — ncxoasa u3 CTaBku, 3aJaHHOM AN Hanbonee no3aHero
KYNOHHOro nepuoaa.

PacyeT cTaBOK BbIMOJIHAETCHA OTAE/bHO AJ1A KaXXA0ro KYrnoHHOro rnepuoaa.

Ecnu B kayecTBe NMepeMeHHOro napaMeTpa Ans pacyeTa CTaBKW KyrnoHa yCloBUSIMU
BbIMyCKa MHCTPYMEHTa NPeAyCMOTpPEHa «CTaBKa MHMNAUMU» U MHAA «CTaBKa AEHEXHOro
pblHKa»®, 3HauyeHWe CTaBKW COOTBETCTBYIOLEro KyrnoHa pacCcyuMTbiBaeTcs no dopmMmyne,
NpefyCMOTPEHHON YCNOBUSIMM BbIMyCKa MCXOAS M3 MPOrHO3HOrO 3HA4yeHust MHGIAUMK,
COOTBETCTBYIOLWIEro KYMNOHHOMY Mepuoay, W TMpPOrHO3HOrO 3HA4YeHUs WHOK CTaBKM
AEHEXHOro pblHKA COOTBETCTBYIOWEN CpPOYHOCTM (NyTeM Bbl6Opa MaKCMManbHOro W3
3HAYE€HUN, PACCUMTAHHbIX C MPUMEHEHMEM YKa3aHHbIX ABYX NMPOrHO3HbIX NapaMeTpoB).

Mpun pacuyeTe cnpaBeasIMBOAN CTOMMOCTM OCYLLECTBASETCA MepecMoTp 6yaywux
OEHEXHbIX MOTOKOB NPpU HanM4ynm o6HOBNEHHOW MH(OpPpMaLMKM 0 3HAYEHNAX CTAaBKM KyMnoHa.
HoBoe 3HauyeHMe CTaBKM KyMOHa TMPUMEHSIETCS C JAaTbl Hayana COOTBETCTBYHOLLErO
KYNOHHOro nepuoga, 6auxanwero K AaTe yCTaHOBJEHMs cTaBku (HO He mosaHee AaThl

° Hanpumep, MAX (MHDNALMA; KNoUYeBas cTaBkKa).
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Hauyana KYMOHHOro nepuoAa, Ha KOTOPbIA CTaBKa YCTaHOBNEHa, Wan 6onee paHHero
KYNOHHOIo nepuoaa, A0 Hayana KOTOpOro ctaBka yCTaHOBJIEHA).

4.2.4. NporHo3Hble 3Ha4YeHns MHMNALUN

Ona NpOrHo3HbIX 3Ha4YeHnn nHonsaummn (MPOMHO3 UML) ucnonb3yoTca 3HaYeHUS:

"«BMEeHeHHON>» nHdnsaumm (panee takxe — BUML, INF);

"3KCNEPTHbIN MPOrHO3 O 6yAyWMX 3HAYEHUAX WHPNAUMKM — B C/lydae OTCYTCTBUSA
3Ha4YeHns «BMeHeHHOoM» MHOIauUMM ana cooTeeTcTByowmnXx nepuogos (EIU vnm M3P - B
nopsake ykasaHHOro npuv nepeyncneHnm npuopuTeTa).

Ons Bcex nepmoaoB, AaTa Hayana KOTopbix He npeBbiwaeT 2023 roa (roa noraweHuns
Bbinycka O®3 52001RMFS), B kayecTtBe NpOrHosa MHOASAUMM UCNOSb3YeTCsa 3HaveHue
«BMEHEeHHOMN» MHdAAuUnMn ang sbinycka O®3 52001RMFS, paccuutaHHoe no ¢opmyne (5)
Kak pasHumua Mexay Craskon KB[ B Touke, COOTBETCTBYHLWEN CPOKY A0 MoraweHus
Bbinycka O®3 52001RMFS, n cpegHeB3BeLWEHHON AOXOAHOCTbIO K MOraweHno 3TOro xe
BbINycKa:

INF<p023 = KB/l52001 — YTMs2001, %)

Onsa BCcex nepuvoAoB, HauYMHaOWKUXCA B npoMexyTke ¢ 2024r. go 2028r. (Bkawo4as),
B KayecTBe NporHo3a MHMNSUMM NCNOob3yeTCa 3Ha4YeHne, paccymTaHHoe no gopmyne (6),
NCXoAs U3 3HAYEHUN «BMEHEHHOW» nHdNAummn sbinyckos O®3 52001RMFS n 52002RMFS:

1NF2024_2028 = OKPVYTI'J

ts2002~ts2001 (1 + INF. 100) 52002
j( /100 N )

(1 4+ INF<p923/100)ts52001

roe
INF<z028 = KB/l52002 — YTMs2002, )

INF.5p3 - 3HauyeHue <«BMeHeHHOW» WHdNauum pnsa Bbinycka O®3 52001RMFS,
paccumTtaHHoe no ¢dopmyne (5) ¢ TOYHOCTLIO A0 2 3HAKOB MOCNe 3ansTon — pesynbraT
pacuyeta no cdopmysne (5) cOoTBETCTBYET 3HAYEHUIO B NPOLIEHTAX;

INF<p928 - 3HAYEHME <«BMeEHEeHHOM» WHNaumn ana Bbinycka O®3 52002RMFS,
paccymtaHHoe no ¢opmyne (7) ¢ TOYHOCTbIO A0 2 3HAKOB MOCne 3ansaTtol — pe3ynbraT
pacyeta no dopmyne (7) COOTBETCTBYET 3HAYEHUIO B NPOLIEHTAX;

ts2001s ts2002 -~ 3HAYEHME cpefHeB3BELIEeHHOro Cpoka A0 noraweHusa Bbinyckos O®3
52001RMFS, 52002RMFS, paccumTaHHOe B rogax C TOYHOCTbO A0 4-X (4YeTbipex) 3HaKoB
rnocne 3ansToun;

KB/s,001, KBllss002 -~ 3HayeHne CraBkm KB[L B  TO4uKke, COOTBETCTBYHOLLEN
CpefHeB3BeLIeHHOMY CPOKY A0 noraweHuns sbinyckos O®3 52001RMFS, 52002RMFS;

YTMco001, YTMso002, - CPEAHEB3BELLEHHAs AOXOAHOCTb K roraweHuto Bbinyckos O®3
52001RMFS, 52002RMFS Ha pgaTty oueHku, nybnnkyemas MockoBCKOM 6upxen.
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Onsa Bcex nepuvoAoB, HauMHaWKMXca B npoMexyTke ¢ 2029r. go 2030r. (Bkawo4as),
B KauyecTBe NporHo3a MHMAAUMNM UCNONb3YEeTCa 3Ha4YeHMe, paccynTaHHoe no popmyne (8),
NCXoAS U3 3HAYEHUN «BMEHEHHOW» nHMNAummn Bbinyckos O®3 52002RMFS n 52003RMFS:

INF2029_2030 = OKPYTJI

ts2003~ts52002 (1 + INF. 100)tsz2003
J( /1005 N )

(1 + INFgz028/100)¢s2002

lpe:
INF52030 = KB1[52003 - YTM52003' (9)

INFc59,g- 3HayeHWe <«BMEHeHHoM» WuWHoNauum ang Bbinycka O®3 52002RMFS,
paccuyntaHHoe no gopmyne (7) C TOYHOCTbIO A0 2 3HAKOB MNOCne 3anaTon — pe3ynbTaT
pacyeTa no gopmyne (7) COOTBETCTBYET 3HAUYEHUIO B NPOLIEHTAX;

INF<y930- 3HA4YeHWEe <«BMEHeHHOW» uHNAumMn ana Bbinycka O®3 52003RMFS,
paccuymTaHHoe no ¢opmyne (9) € TOYHOCTbIO A0 2 3HAKOB MOC/E 3anAaTOoh — pe3ynbraT
pacuyeta no dopmysne (9) cOOTBETCTBYET 3HAYEHUIO B NPOLIEHTAX;

ts2002s ts2003~ 3HAUYEHME CpefHEB3BELUEeHHOro Cpoka A0 noraweHus BbinyckoB O®3
52002RMFS, 52003RMFS, paccumTaHHOe B rogax C TOYHOCTbO A0 4-X (4YeTblpex) 3HaKoB
rnocne 3ansaTon;

KBs2002, KBds2003-  3HadeHne CraBku KB[l B TOYKe, COOTBETCTBYHOLLEN
CpefHeB3BeLIeHHOMY CPOKY A0 noraweHuns sbinyckos O®3 52002RMFS, 52003RMFS;

YTMs2002, YTMsz003- CPEAHEB3BELIEHHAs AOXOAHOCTb K MoraweHuto Bbinyckos Od3
52002RMFS, 52003RMFS Ha pgaTty oueHku, nybnnkyemas MocKoBCKOMN 6Upxen.

[Ansa Bcex nepnoaoB, Ha4YMHaWKMXca B npomexyTke ¢ 2031r. go 2032r. (Bkn4yas),

B KayecTBe MpPOrHo3a WHMOAAUMKM MUCNOMb3yeTcs 3HavyeHue, paccyMTaHHoe rno dopmyne
(10), ucxoass M3 3HAYEHUN <«BMEHeHHoM» uHbNaumm BbinyckoB O®3 52003RMFS w
52004RMFS:

t52004=t52003 (1 + INF52032/100)t52004
INF5031-2032 = OKPYTJI (1 & INFayp3e/100) 52003 — ,4 | %100, (10)
loe:
INF<p032 = KB/ls2004 — YT Ms2004) (11)

INF_,5030- 3HaydeHne <«BMeHeHHOW» WHNauun ans Bbinycka O®3 52003RMFS,
paccymtaHHoe no ¢gopmyne (9) C TOYHOCTLIO A0 2 3HAKOB MoOCNe 3ansATon — pe3ynbTaT
pacuyeta no dopmysne (9) cOOTBETCTBYET 3HAYEHUIO B NPOLIEHTAX;

INF.5y3,- 3HadeHne <«BMeHeHHOW» WHNauunm ans Bbinycka O®3 52004RMFS,
paccymtaHHoe no ¢dopmyne (11) € TOYHOCTbIO A0 2 3HAKOB MOC/e 3ansATon — pe3ynbraT
pacyeTa no dopmyne (11) COOTBETCTBYET 3HAYEHUIO B MPOLEHTAX;

25



t52003 t52004~ 3HAYEHME CpefHEB3BELIEHHOro Cpoka A0 roraweHus Bbinyckos Od3
52003RMFS, 52004RMFS, paccunTaHHoe B rogax C TOYHOCTbIO A0 4-X (4YeTblpex) 3HaKoB
rnocne 3ansaTon;

KB[s2003, KBAs2004~  3HadeHne CraBkm KBl B TO4YKe, COOTBETCTBYOLLEN
CpefHeB3BeLIeHHOMY CPOKY A0 noraweHuns sbinyckos O®3 52003RMFS, 52004RMFS;

YTMs003, YTMs5004- CPEOHEB3BELIEHHAs AOXOAHOCTb K MoraweHuio Bbinyckos OO3
52003RMFS, 52004RMFS Ha pgaTty oueHku, nybnnkyemas MocKoBCKOM 6upxen.

lMpumeyaHune:

Mpn  BbiNnoSIHEHMM  pacyeTa  INF,g24-2028;  INF2020-2030,  INF2031-2032,3HaveHus
nokasartenen INF.,g,3, INFoy025, INFopg30, INF<y32, KOTOPbIE B pe3ynbTaTe Mx pacyeTta
no ¢dopmynam (5), (7), (9), (11) 9Bna0TCA 3HaYEHUSMM B NMPOLEHTaX, NepeBoAsaTCs B
3HayeHns B A0NAX eauHuubl (NyTeM AeneHuns Kaxporo u3 Hux Ha 100 - 4yTo sBHO
oTpaxeHo B ¢dopmynax (6), (8), (10)). PesynbtaT pacuyeta no dopmynam (6), (8),
(10) cooTBeTCTBYET 3HA4YeHWUD B MNpPOUEHTax, OKPYrNeHHOMY A0 2 3HaKoB nocne
3ansaTou.

Ons Bcex nepuoaoB, HauduHawowmxca ¢ 2033 r., B KayecTBe MNporHosa mHonaumm
NCNONb3yeTCs SKCMNEePTHbIA NPOrHO3 MHMNSALMN.

Ecnn cpok noraweHns 4oNroBoro MHCTpyMeHTa He npesblwaeT 2034r. n OTCYTCTBYIOT
WHble NPOrHO3HbIE€ 3HAYEeHMS NePEMEHHbIX NapamMeTpoB, TO BAIMSIHWE SKCNEPTHOro NPOrHo3a
MHMNAUMM Ha pe3ynbTaT pacyeTa cnpaBeisiMBOM CTOMMOCTU NMPU3HAETCHA HE3HAYNTENbHbIM,
pacyeTHas LeHa ueHHon byMarn MoxeT 6bITb KnaccudpuumpoBaHa B ypoeHb 2 (Tun 2.C).
B ocTtanbHbIX criydasax (MOMUMO UHMAALUMKM UCMONb3YIOTCA UHble HeHabnogaemble JaHHble
MAn Cpok noraweHus npesbiwaetr 2034r.) BAMSAHWE 3KCMEPTHOro MNporHosa MHONauMm
Nnpu3HaeTCcs 3HauuTeNbHbIM, pacyeTHas uUeHa UueHHoW 6yMmarm kKnaccmpuumpyeTcs B
ypoBeHb 3 (Tun 3.B).

4.2.5. NpOrHo3Hble 3Ha4YeHns NPoUYnX rnepeMeHHbIX napamMeTpoB

MpOrHo3Hble 3HAUEeHUSA <«KOPOTKUX>» CTAaBOK [AEeHeXHOoro pblHka (Ansa
naaBaloWMX MPOLEHTHbIX CTAaBOK Ha CPOK NpeaoctaB/ieHUsl iIeHEeXXHbIX CPeacTB
Ao 1 Mecsila BKJIIOUMUTEJIbHO).

K «KOpOTKMM» CTaBKaM [EHEXHOro pblHKa OTHOCATCS Creaylowue mnnaBaoLwme
NMPOLEHTHbIE CTaBKM, €CN OHW MpeayCMOTPeHbl YC/IOBUSMWU BbiMyCKa OLIEHMBAEMOrO
WHCTPYMEHTa:

scTaBka RUONIA;

scTaBka ROISfix co cpokamu 1 Hepens, 2 Hegenu, 1 mecay;

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

»cTaBka PEINO, no onepaunam LleHTpanbHoro 6aHka Poccuinckon degepaumm Ha Cpok
[0 OAHOro Mecsiua (BKAKYUTENbHO);

=KntoueBas ctaBka LleHTpanbHoro 6aHka Poccuiickon ®eaepauumm;

»cTaBka KB/l Ha cpok A0 oAHOro Mecsua (BKAKYUTENBHO).
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Ecnu B KayecTBe nepeMeHHOro napameTpa npeaycMoTpeHa naasatowas npoueHTHas
CTaBka CpoOKOM A0 1 Mecsdua, TO MPOrHo3Hoe 3HayeHue Takoro napameTpa (Ratey)
paccumTtbiBaetca no dopmyne (12) kak pasHuua Mexay Craskon KB B Touke,
COOTBETCTBYIOLWEN  CpefHEB3BELIEHHOMY CpPOKY A0  [MOoraweHus  OUEeHMBAeMOoro
WHCTPYMEHTa, W BEJIMYNHOWN «CpedHeW TMPOUEHTHOM MapXW Haa CTOMMOCTbIO
dboHAMpOBaAHUSA>:

Rater = (KBﬂgo noraweHust CpMCOF)' 12
CpMor = OKPYTJI(CP3HAY(M¢,or), 4), (13)
(P —1000)
Mcop = FIXKyl'IOH - 1000x¢t (14)
roe
KB o noramenus =  3HayYeHne  CrtaBkm KBl B TOYKe,  COOTBETCTBYIOLIEN

CpeAHEB3BELLUEHHOMY CPOKY [10 MOraleHus OLLEHUBAEMOro MHCTPYMEHTA;

CPM,or - 3HAUYEHME «CpefHelr NPOUEHTHOM MapXW Hag CTOMMOCTbIO (OHANPOBAHMUS>,
paccumtaHHoe no d¢opmyne (13) Ha p[aTy OUEHKM WMHCTPyYMeHTa KakK cpegHee
apudmeTnyeckoe 3HauYeHUM nokasaTens <«MNpPOUEHTHOW MapXW Hag CTOUMMOCTbIO
doHaMpOBaHMA», paccuYnTaHHbIX No ¢popmyne (14), no kop3mHe Bbinyckos OD3-T1K;

Mcop- 3HA4YeHMe  «NPOLUEHTHOM MapXu Hah CTOMMOCTbO  OHAWMPOBAHMUSA»,
paccumTaHHoe no ¢opmyne (14) anga sbinycka OO3-TMK, Bxoasiwero B KOP3nHY BbiMyCKOB
OD3-TK;

FIXyynon - 3HAUYEHNE DPUKCMPOBAHHOW YACTK KynoHa AN Bbinycka O®3-MNK (Hanpumep,

ana sbinycka 29010RMFS kynoH ycTaHaBnuaeTcs B BenmumHe RUONIA + 1,60% wu
Benu4yuHa FIX . , , , , NpuHNUMaeTca pasHon 1,60%),;

P - ueHa (6e3 yyeTta KYNnoOHHOro goxoza) KOHKpeTHoro Bbinycka O®3-MK Ha apaTy
pacuyeTa B pybnsax;

t - CpeAHEeB3BELEHHbIN CPOK A0 MoraweHmns KoHKpeTHoro Bbinycka O®3-TK.

Kop3nHa O®3-TK anga pacyeTta cpM.,r BKNOYAET BCe Haxoaswmecs B obpalleHmnn Ha
MockoBckon 6umpixe Bbinyckn O®3 ¢ nepeMeHHbIM KYNOHOM, YCI0BMSAMU 3MUCCUN KOTOPbIX
npeaycMoTpPeEHO, YTO NpeacTosLimne KYrnoHHble BbiniaThl Mo TakuM Od3 3aBUCAT OT CTaBKMU
RUONIA.

CoctaB kop3uHbl O®3-NIK ang pacyeta cpMg,r ONpedenseTcd Ha KaxAayl aaTy
onpeaenenna CHA.

O®3-TK, pa3Mmep KynoHa MO KOTOpPbIM onpegeneH A0 KOHUa obpaweHnsa -
WUCKTIOYaKTCA N3 pacdeTa cpMeyr.

HoBble Bbinyckn O®3-TK BKAOYAKOTCA B pacyeT cpMgyr-
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lMpumeyaHune:

lMepeyeHb BbinyckoB O®3-TK, BKAOUaeMbIX B pacyeT cpMg,r NepecMaTpuBaeTcs Mo
Mepe rnossneHnsa HoBbiX BbinyckoB O®3-TMK ¢ kynoHoMm RUONIA +.

LleHa P Bbinycka O®3-IK onpeaenserca no AaHHbIM MOCKOBCKOW 6MpXn, ecnn oHa
SIBNSIETCS aKTUBHbIM PbIHKOM B OTHOLWIEHUW KOHKpeTHoM O®3-TK, B nopsake, aHanormyHoM
yCTaHOBJ/IEHHOMY ANrOpuTMOM 1 AN pacyeTa ueHbl YpoBHSA 1.

Ecnu Ha paTy pacyeTta ueHa P KOHKpeTHoro Bbinycka O®3-IK He onpeaeneHa (B T.u.
Nno NMpuUYnHe Toro, 4To MockoBckas 6upxxa He ABNSeTCs B AaTy pacyeTa aKTUBHbIM PbIHKOM
ANS BbiNycKa), TO Takon Bbinyck OP3-MNK He BKAKOYaETCa B pacyeT cpMyyp-

lpumeyaHne:

Mokasatenb Mg, OTpPaXkaeT MPeMUIO CBbllle CTOMMOCTU (OoHAMPOBaHUA (MO CTaBke
AeHexHoro pblHka - RUONIA), KOTOpylt MHBECTOpPbl 3aknaabiBatoT npu nokynke O®3.
TaknMm 06pa3oM, pbIHOYHbIE OXUAAHWUS MO CTOMMOCTM doHAMPOBaAHMSA (MO MPOrHO3HOMY
3Ha4veHuto ctaBkm RUONIA) BO3MOXHO onpeaennTb Kak pasHuuy Mexay 3HadeHuem KB/ B
TOYKE, COOTBETCTBYKWLIEN CpefHEeB3BELWEeHHOMY CpOKYy A0 noraweHus gaHHon O®d3 un
rnokasaTteneMm Mg,

Hanpumep, npu ctaBke 5-netHein O®3 B pasmepe 8.57% u 3Ha4YeHUSa M,r B pasmepe
0.52% pblHOYHbIE OXUAAHMA MO cpefHeMy 3HaudeHuto ctaBkn RUONIA B TeueHune 5 net
cocTtaBAaT 8.05%.

MporHo3sHble 3HAYEeHUS1 CTAaBOK AEHEXXHOro pblHKA «CpeAHei>» CPOUYHOCTU
(ana nnaBalOWMX MPOLIEHTHbIX CTAaBOK HA CPOK MNpPeAoCTaBJIEHUA [AEHEeXHbIX
cpeacTts oT 1 Mecsia A0 2 NeT BKJAIOUYUTENIbHO)

K cTaBkaM [IEHEXHOro PpblHKA <«CpefHen» CPOUYHOCTU OTHOCATCS cneaywoume
NniaBaloWMe TPOLEHTHbIE CTaBKW, €CAN OHU MNpPeAyCMOTPEHbl YCNOBUAMWU BblMycKa
OLIEHMBAEMOro MHCTPYMEHTA:

scTaBka ROISfix co cpokamu 2 mMecsiua, 3 Mecaua, 6 Mecsiues;
scTaBka MosPrime Rate co cpokamu 2 Mecsua, 3 Mecsaua, 6 MecsueB;
scTaBka KB/l Ha cpok oT 1 Mecsaua Ao 2 net (BKIYNTENBHO).

Ecnn B KayecTBe nepeMeHHOro napamMeTpa npeaycMoTpeHa naasatowas npoueHTHas
CTaBKa CpOKOM OT 1 Mecsaua A0 2 fieT, TO NMPOrHo3Hoe 3HayeHue Takoro napameTtpa (Ratey)
paccumTbiBaetca no dopmyne (15) kKak NpPOrHo3Hoe 3Ha4YeHUEe <«KOPOTKOM» CTaBKW
OEHEeXHOro pblHKA Ha aHanu3MpyemMoM nepuoae, YBENMYEHHOEe Ha pasHuuy Mexay
6e3pMCKOBOM AOXOAHOCTbIO «CpeaHero» CpokKa U «KOPOTKOM» 6e3pUCKOBOM AOXOAHOCTbIO:

Ratef = (KBH,&O norameHus CpMCoF) + (KBﬂCpO‘{HOCTb CTaBKU KBﬂl ,[[eHb)’ (15)
rae

KB lcpounocrs crascn~ 3HaueHue CraBkm KB B TOuKe, COOTBETCTBYHOWEN CPOYHOCTU
CTaBKW [EHEXHOro pblHka (HanpuMep, ecny 3Ha4YeHUe CTaBKKW KyMnoOHa onpegensercs Kak
3HadeHne 6eCcKyrnoHHOM foxXoAHOCTM rocbymar Ha cpok 24 mecaua, To KB ans 2-x nert;
ecnn kK MosPrime6bM - 1o Kbl ans 6 mecsueB);
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KB/ e~ 3HaUeHue CrtaBku KB/ B Touke, cooTBeTCTBYHOLIEN Cpoky B 0.0027 roaa.
lpumeyaHue:

Mpn onpeaeneHnn 3HavyeHna KB cpoumocrs crasxs TOYKE, COOTBETCTBYIOLLAS CPOYHOCTM

nepeMeHHOro napamMeTpa njaBakwller NpoUeHTHOM CTaBKW, onpeaensieTcs B Nopsake,
YCTaQHOBJ/IEHHOM N.2.

MporHo3Hble 3HaAuUeHUs <«AJIMHHbIX>» CTaBOK PpblHKa KkKanutana (ansa
naaBaloWMX MPOLEHTHbIX CTAaBOK Ha CPOK NpeaocTtaB/ieHUs1 iIeHEeXXHbIX CPeAcTB
cBbiwe 2 ner).

K «ONVMHHBIM» CTaBKaM pblHKa KanuTana OTHOCATCA cCleayloline njaBaolume
NPOLEHTHbIE CTaBKW, €C/IM OHWU TMPEeAyCMOTPEHbl YC/TOBUAMU BbIMyCKa OLIEHWMBAEMOro
WNHCTPYMEHTa:

scTaBka KB/ Ha cpok cBbiwwe 2 feT;
=JOXOAHOCTb K noratueHuto Bbinycka O®3.

Ecnm B kayecTBe nMepeMeHHOro nmapameTrpa MCMosib3yeTcs MnjaBakollasl NMpoueHTHas
CTaBka CpPOKOM OT 2-X neT, TO MPOrHo3Hoe 3HayeHue Takoro napametpa (Ratef)
NpUHMMaeTCsa paBHbIM 3Ha4YeHMto CtaBku KB/l B TouKe, COOTBETCTBYOLWEN CPOYHOCTN TaKoWM
naasatowWen NpoLEeHTHOM CTaBKM (HanpuMmep, ec/iv 3Ha4yeHmne CTaBKKu KyrnoHa onpeaensercs
KakK 3HayeHue 6ecKynoHHOM AoxoaHocTu rocbymar Ha cpok 5 net, 1o CraBka KB/
paccuMTbIBaeTCs A8 Cpoka B 5 ner).

lMpumeyaHune:

Ecnn B KayecTBe NepeMeHHOro napaMeTpa MCMoJib3yeTcs MnaBatollasl NpoLeHTHas
CTaBKa 3aMMCTBOBAHWSA Ha pblHKe KanuTana («ANMHHas» CTaBKa), TO PbIHOYHbIA PUCK
N3MEHEHUS NMPOLEHTHOM CTaBKM MO MHCTPYMEHTY OTCYTCTBYET (NPUCYTCTBYET TONIbKO PUCK
M3MEHEHUA KpeaMTHOro crpeaa) M BO3MOXHO MPUMEHEHME MOCTPOEHUS MPOrHO3HbIX
ZIEHEXHbIX MOTOKOB U UX AMCKOHTUPOBAHMUSA UCXOAS M3 TEKYLMX MPOLIEHTHbIX CTaBOK Mo
MHCTPYMEHTaM.

MpoOrHo3sHblie 3Ha4YEeHUA NPoYMX NepeMeHHbIX napamerpos (MOMMMO CTaBOK
AEHEeXHOro pbiHKa).

Mpn oTcyTcTBUM HabnwaaemblX AaHHbIX O MPOrHO3HbIX 3HAYEHUAX MNEepeMeHHbIX
napameTpoB (HanpuMmep, pocT BBI1) mncnonb3yeTca 3KCnepTHbI NporHo3s o 6yaywmx
3HayeHnsax nepemeHHoro napametpa (EIU wmam MDP - B nopsake ykKasaHHOro npu
nepevyncreHnn npuopuTteTa).
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4.3. OnpegeneHne CTaBKM AUNCKOHTUPOBaHUSA

CtaBKa ANCKOHTUPOBAHUSA ByayLmMX AEHEXHbIX MOTOKOB ONpeaenseTcs Ans A07roBoOw
LLeHHOW ByMarm Ha KaXkayto AaTy pacdeTa cnpaBea/iMBON CTOMMOCTH.

CrtaBka [AMCKOHTMpOBaHuUa npuHuUMaeTcs paBHon CrtaBske KB B  Touke,
COOTBETCTBYIOLLEN CpeaHEB3BELIEHHOMY CPOKY A0 noraweHus / odepTbl LeHHOW bymarm,
yBe/IMYEHHOM Ha COOTBETCTBYIOLEE 3HAUYEHME KpeanTHOro cnpeaa:

"eC/IM pacyeTHas uUeHa onpenenseTcs Ana uenem npoBepku ueHbl (KOTUPOBKMW)
AONTOBOM LIEHHOM byMarn Ha aflekBaTHOCTb (3@ MCK/TIOYEHNEM IMOCYAapPCTBEHHbIX LIEHHbIX
bymar), TO B pacyeTe CTaBKM [AUCKOHTUPOBAHMS MUCMNOJIb3yeTCS COOTBETCTBEHHO
MMUHUMANbHOE WM MaKCUMMaJibHOE 3Ha4YeHWe Wu3 JaAuana3oHa KpeauTHbIX Cnpeaos,
onpeaenieHHoe ANs PeNTUHIoBOW rpynmnbl AOJrOBOM LEHHOW byMarnm B COOTBETCTBUMU C
MpunnoxeHunem 5.

"eC/IN pacyeTHas LeHa onpenensieTca Ans uenem cnpasensiMBon CTOMMOCTM (LEHbI)
Tuna 2.C nnn 3.B B AnroputMe 1, To B pacyeTe CTaBKU ANCKOHTUPOBAHUS MOryT ObITb
MCNo/b30BaHbl:

03KCNepTHOEe 3HAaYeHMe KpeanTHOro cnpeaa

oMeAMaHHOe 3HayeHuMe W3 AumanasoHa KpeauTHbIX CnpeaoB, onpeaeneHHoe Ans
PENTUHIOBOW Fpynnbl AO/ITOBON LEHHOM 6yMarn B COOTBETCTBUK C [1pnaoxeHnem 5 — ecnum
He 33[aHO0 3KCNEepTHOM 3HayYeHWe KpeaUTHOro crnpeja 3a WCKIKYEHUEM [ONATrOBbIX
MHCTPYMEHTOB, OTHECEHHbIX K IV peiTMHIroBOn rpynne, MeamaHHoOe 3Ha4YeHue KpeamTHOro
cnpena Ans KOTOpbIX onpeaensieTcss B ocobom nopsake).

o[lns rocyaapcTBeHHbIX LeHHbIX 6yMmar (Tonbko ana denepanbHbiX LeHHbIX 6ymar)
MeAuaHHOe 3Ha4YeHne KpeaAnTHOro cnpeaa npuHMMaeTcsl paBHbiM 0.

MpumeyaHue:

Ecnn 3HauyeHMe KpeauTHOro cripega YyCTaHaBAMBaeTCs mcxoas wu3 Habnwogaembix
AaHHbIX (B TOM YncCne Ha OCHOBE KpeaMTHOro cnpeaa no aHasormyHbIM BbilMyCKaM AaHHOTo
SMUTEHTA, MeAMaHHOro 3HaYeHUs cnpeaa PeMTUHIOBOM Fpynnbl, CKOPPEKTUPOBAHHOIO Ha
npemMuio/ONCKOHT 3a ocobble yC1oBMSA Ha OCHOBE HabntgaeMblX AaHHbIX), pacyeTHas ueHa
ueHHon 6ymarm MoxeT 6bITb knaccuduumposaHa B yposeHb 2 (Tun 2.C). B ocTanbHbIX
cnyyasax pacyeTHas ueHa ueHHon bymaru knaccuduumpyeTtcsa B yposeHb 3 (Tun 3.B).

5. MOAE/Tb KOPPEKTUPOBKU UCTOPUYECKOW LEHbI JONIEBOU LLEEHHOM
BYMAI'U

CnpaBeanuneas CTOMMOCTb aKUMN POCCUMACKUX SMUTEHTOB, AOMNYLWEHHbIX K TOpram Ha
MOCKOBCKOM 6upxke, MOXET onpeaensaTbCsd B COOTBETCTBMM C MOAENbI OLEHKM,
OCHOBa@HHOM Ha KOPPEKTUPOBKE WCTOpMYecKor ueHbl (ypoBeHb 2). [aHHas Moaenb
NPUMEHSsIeTCA B CNy4vyae OTCYTCTBUS HabnwaaeMon ueHbl 1, 2 ypoBHSA B TedeHne He 6onee
10 TOproBbIx gHen MOCKOBCKOM BUpPXHN.

[Ona uenen oueHKU cnpaBensIMBON CTOMMOCTU WCMONb3YyeTCS CpaBHEHWE AMHAMWUKMU
(BOXOAHOCTM 3a onpeaeneHHbll NPOMEXYTOK BpeMeHW) aHanmampyemoro (UHaAHCOBOro
WHCTPYMEHTa C ANHAMUKOMW PbIHOYHbIX MHANKATOPOB.

Pacuer cnpaBeanmeBoi CTOMMOCTWM AOSIEBOM LEHHOWM O6ymarm no Moaenu
KOPPEKTUPOBKN NCTOPUYECKON LIEHbI MPON3BOAUTCS N0 dopMmyne:
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P, =Py X (1 +Ry), (16)
rge

P - LEeHa A0/1IeBOM LEeHHOW byMaru Ha aaTy onpeaeneHums
crnpaBeasiMBOM CTOMMOCTH;

P, - Hanbonee nNo3gHANA onpeneneHHass B COOTBETCTBUN C
Anropmt™moM 1 ueHa aoneson LeHHon 6ymarm 1 mnm 2
YPOBHS;

Ry, - JOXOAHOCTb PbIHOYHOIMO MHAMKATOPA, onpeaeneHHas no

dopmyne (17):

3Ha4veHue P; okpyrnseTcsa no npasuiaM MaTeMaTUUYECKOro OKPYriieHUs 40 WeCTH
AECATUYHbBIX 3HAKOB.

Pm, 1 17
m — Pmo ’ ( )
roe
Pml — 3Ha4Y€eHne pbIHOYHOIO MHAUKATOpa Ha AaTy

onpeaeneHns cnpaBeanvBoi CTOMMOCTH;

Pm, — 3HayeHMe pbIHOYHOI0 MHAMKATOPa Ha Ty Xe AaTy, Ha
KOTOpYto onpeaeneHa P,.

B kayecTBe pbIHOYHOrO MHAMKATOPA ANS CPAaBHEHUS C AMHAMUKON aKUMM POCCUNCKNX
SMUTEHTOB UCNOob3yeTca nHaekc Mockosckon Bupxu (IMOEX).

MNMokasaTenb R, paccuMTbiBaloTCs 6€3 NPOMEXYTOUYHbIX OKPYI/IEHUNA.

6. OCOGEHHOCTW OMNPEAEJZIEHUSA CMNPABEAJINBOWU CTOMMOCTU LEHHbIX
BYMATI B NOPAAKE, OTJINYHOM OT AJIFCOPUTMOB 1, 2

6.1. LleHHbIE 6yMaru AOMNOJIHUTEJIbHOIO BbiNYCKa, A€NO3UTapHbie PaCnCKu,
LUEeHHble 6ymaru, noJjilydyeHHbl€e B pe3yJibTaTeé KOHBEepPTaLuunn.

Mpn HEBO3MOXHOCTWU OnpeaennTb CnpaBeasIMBYO CTOMMOCTb LleHHOM 6ymaru ¢
ncnonb3oBaHuem Anropmtma 1, Anroput™ma 2, B T.4 B OTCYTCTBME HabntogaeMbiX AaHHbIX
ANs uenen onpeaeneHns cnpasensiMBo CTOMMOCTU LeHHOM 6yMarn MoryT 6biTb
NPUMEHEeHbI crieaytowmne MeToabl U AaHHbIE:

"B OTHOWEHMW UeHHOMW 6byMarn [AOMOSHUTENbHOIO BbiMyCKa MNPUMEHSIOTCS
Habnaaemble AaHHbIE - LIeHbl, pacCYUTaHHbIE AN OCHOBHOIMO BbINYyCKa;

"B OTHOLUEHMWN AEMNO3MTAaPHOMN PaCcnUCKN MPUMEHSIOTCSA HabntogaeMble AaHHbIe - LeHbl,
paccyMTaHHble Ans npeacraBnsieMon LeHHOW 6yMmarm B COOTBETCTBMM CO CrnpaBenMBOWN
CTOMMOCTbIO eanHuubl 6a3oBoro akTtmBa (UeHHOM ©6ymaru, nexawen B OCHOBe
OEno3nTapHOM pacnucku). YKasaHHble UeHbl MPUMEHSAITCS C YYEeTOM KOoJM4yecTBa
npeacrtasnsieMon LeHHon bymaru;

"B OTHOWEHWM [0NeBOM UeHHon 6ymarn, npuobpeTeHHOM npu NEPBUYHOM
pa3meleHnn B popMe ayKLMOHa Ha POCCUICKOM Bupxke, NnpuMeHsaeTcs ueHa npuobpeteHums
- B Te4yeHue He 6onee yem 30 gHen c gatbl NpnobpeTeHus;
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"B OTHOWEHMW [0NeBOM LuUeHHoM 6ymaru, ecnu oHa noslydeHa B pesynbTaTte
KOHBepTaunm B Hee NCX0A4HOM LeHHoM 6yMaru, BXoanBLlen/ BXoasiwen B COCTaB akTMBOB,
NMPUMEHSAIOTCA Ha AaTy onpeaeneHns crnpaBensiMBon CTOMMOCTU:

- HabnogaeMmble AaHHble - LEHbl, pacCYMTaHHble ANS WUCXOAHOM LeHHon 6ymarwu.

YKa3aHHble AaHHblE MPUMEHSIOTCS C YYETOM KO3 dunumeHTa KOHBEpTaLUK;

- CTOMMOCTb UeHHoW 6yMmaru, onpegeneHHass Ha AaTy KoHBepTauuu, - B Chy4ae

npekpawieHns obpawieHns UCXoaHOM LeHHoM bymarm - B TedeHme 30 gHen C gathl

KOHBepTauuu.

6.2. LleHHble 6yMaru cpok norawieHusi KoOTopbiX HacTynui.

C paTbl NOMIHOro NoralleHmMs BbiNyCKa AONTOBOM LeHHoM 6ymaru, npeaycMOTPEeHHOM
YyCNOBUSIMW BbiNyCKa, B OTCYTCTBMM MNpU3HAKOB 0O6eCUeHEeHUsS M  MHbIX [AaHHbIX O
cnpasBeanuBor cTtoMMocTM (B T.4. Ha OCHOBE MNpodecCMoHanbHOro CcyXaeHus) ero
cnpaseanuBas CTOMMOCTb MPU3HAETCA paBHOW CyMMe OCHOBHOMO gosra, nognexalwero
noraweHuto, (No0 OCTaTKy - 3@ BbIYETOM CYMMbl [AEHEXHbIX CpeAacTB, (aKTU4ecku
NOCTYNUBLLUNX B CYET €e noraweHuns).

CnpaBeannBasd CTOMMOCTb UEHHbIX 6YMaF, CpOK noraweHunsa KOoTopbliX HaCTtynun, no
KOTOPbIM HabngatTCA NMPU3HaKn obecueHeHus, paccyuTbiBaeTCca C yydeToM [1puaoxeHus
6.
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Anroputm 1 onpegenenns cnpaseanmsoit CTOMMOCTM LieHHbIX ByMar pOCCUIACKMX SMUTEHTOB (3a UCK/TIoUeHneM eBpoobaMraLmii), a Takike UHbIX LeHHbIX Bymar, HOMUHUPOBaHHbIX B Py6AAX MAM AONYLWEHHbIX K Topram B PO*

MHOCTPaHHbIX
3MMUTEHTOB, He NPWU3HAH aKTUBHbIM Ha OaTy pacyeTa

/ [na ueHHbIX Bymar \ HET o W
OCHOBHbIM BUPKEBLIM PbIHKOM A8 LEHHbIX Bymar (K KoTopbiM npumeHaeTca Anroputm 1) asnaetca MockoBcKkan 6upka, ecnm AaHHbIA PbIHOK

HET

[ONyLLEeHHbIX K TOpram ¢ A

Ha MocKoBCKol bupske -
nepexoz, K BbINONHEHUIO

Anroputma 2.

N /

BbinonHAwoTCA yCcnosnAa Npu3HaHMA PbiIHKA aKTUBHbIM Ha OaTy pacqua**

W HET

9MUTEHTA

OA

\ 4

Last Bid < P2 < Last Offer P2 < Last Bid < Last Offer

Last Bid < Last Offer < P2

( LleHHaa 6ymara MHOCTPaHHOro
»
L

HET OA

Mepexoa K
BbINO/HEHUIO

Anroputma 2.

AA HET LA HET
A b d ( ) A 4
Last bid (YpoBeHb 1 . .
P2 (YposeHb 1) Mid Price (YpoBseHb 1)
PbIHOK NpW3HAEeTCcA aKTUBHbIM,
PbIHOK Npu3HaeTcA aKTUBHbIM, PbIHOK MPM3HAETCA aKTUBHbIM,
KOTUpOBKa P2 He yaosneTtBopAeT TpeboBaHuam MCHO
KOTUPOBKa P2 HageXHO onpeaendaeT cnpasea/nByto . KoTMpoBKa P2 He yaoBneTsopsaeT TpeboBaHnam MCDO
Last bid HagexHo onpeaenseT cnpaBeanByO CTOMMOCTb o
CTOMMOCTb Mid Price HageHO onpeaenser cnpaBea/MByO CTOMMOCTb
Tun-1.B
Tun-1.A Tun - 1.C
v V‘
PbIHOK Npu3HaeTca HeakTUBHbIM, YpoBeHb 2 nnu 3 < v
i [na LeHHbIX Bymar pocCcUncKunx
9MUTEHTOB, HE A0ONYLWEHHbIX K
— HET M o
S Hanuune P2 3a nocnearue 20 TOProBbix AHEN?*** . ( \ Topram Ha VIocKOBCKOM BUPE -
R BHEOWPIKEBOM PbIHOK NO
,D,A y YMONYaHUIO CHUTaETCA
seapsassaespessEesspRonesnessEeRsRsnEgy HEAKTUBHBIM.
H :";EI;OHQI'QBI;:IEZU.B C: Hainumem ZPZQ(Ha_’p'.a;Ty. fpﬁaCHeta).?:' HET ( \
A Hanuuune ueHbl
SR 'ﬂ' S HPIL ( " (Tonibko nau PacyeTHas cTOMMOCTb nas
it htriniiiaieiiienantiiodeioiiiiianlnar it iy Kpome -
NPOBEpKa Ha aZleKBaTHOCTb AnA P2 HET _ P n1e) AA (YpoBeHb 3)
{hi sy pacueral. Honeatie Lib - tiar nDONVERH ¥|  naes MU®)**** Hanu4me Tun-3.A
Uewa HPA ann Inpigers pecieta) Aoneotie b - W aonyotseTD pacterHo
AONTOBOI NN AONEBOIA LIeHHOI Gymaru T S T A CTOMMOCTH Nas
(YposeHb 2) - Donrosbie LB - npoBepKa Ha afeKBaTHOCTb A5t LLeHb! (Tonbko ECM Aﬂ:)
L T L s T T R Tt I n s b L I pacyeta CHA MK
Tun -2.8 Uenosoro uentpa HP/. [loniesble LG ~ wiar nponyckaerca ApwmerieHo MCOO HET | Mopenb oueHky - Henabnloaaemble BBOAHbI
) (YpoBeHb 3).
\ J Tun-3.B
HET

OA

4
%

5

b 2

S
S

:

&

2523
25
it

o

OA

Honesble LB (TonbKo akumu
POCCUINCKUX SMUTEHTOB),

*) Anroputm 1 NPUMEHAETCA C yH4eTOM OrpaHUYEHUI, YCTaHOBNEHHbIX B MeToauke
**) BupsKa NPU3HAETCA aKTUBHbBIM PbIHKOM 1A LIeHHOM Bymaru Ha AaTy pacyeTta npu o4HOBPEMEHHOM BbINOJIHEHWUM CNEAYIOLMX YC0BUIA:

(0]
o  HanMuyMe OAHOBPEMEHHO Ha AaTy pacyeTa KoTMpoBoK P2, Last Bid u Last Offer n cnpepa (LO — LB)/LB*100% < 5%

o  packpbiTbl AaHHble 06 0bbeMe TOproB Ha AaTy pacyeTa U 06beM TOProB HE paBeH HYMo
ﬂ,ﬂﬂ u,ene|7| NPOBEPKN aKTUBHOCTU PbIHKA UCMONb3YHOTCA CYMMaApPHbIe 3Ha4YeHUA obbema 1 KosimyecTsa 6633,ﬂ,pechIX CAENOK B pexXmme OCHOBHbIX TOPros.

***) npoBepKa BbINOJHAETCA C YYETOM OrpaHUUYEHUIA, YCTAaHOBIEHHbIX MeToanKom
MpoBepKa Ha aleKBaTHOCTb MPOBOAMTCA TO/ILKO MO AO/NTOBbIM LieHHbIM Bymaram. OnucaHue anroputMa NpoBepPKM Ha afieKBaTHOCTb U ero OrpaHudYeHunin npueeseHo B n.3 MeToauKku.

**%%) C yueTOM OrpaHunYeHms, yCTaHOBNEHHOTO B N.1.2 HacToAwei MeToanKm

B TeyeHue nocnegHux 10 ToprosbIx [Hel coBepLUeHOo He MeHee 10 pbIHOYHBIX CAENOK C LUeHHbIMM ByMaramMu AaHHOrO BbiMycka M 06beM yka3aHHbIX CAEMOK COCTaBnsieT He MeHee 500 Thic. pyb.

OONyLEeHHble K Topram Ha
MocKoBCKoW bupke?

Mopaenb OueHKU - KOPPEKTUPOBKA
MCTOpUUYECKOM LieHbl (YpoBeHb 2)

Tun-2.D




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

OCHOBHOI PBIHOK OHpPKEBOH W HET

OCHOBHBIM OHPKEBBIM PHIHKOM JJIsI IIEHHBIX OyMar (1711 KOTOPBIX IPHMEHSIETCST AJITOPUTM 2) SIBJISICTCS HHOCTPaHHAasi OMpyKa U3 YKCJIa JOCTYIHBIX aKTHBHBIX PHIHKOB, IO KOTOPOH OIpeiesieH HauOobIIni o0Lmit 00beM
CZIEJIOK 110 KOJIMYECTBY LICHHBIX OyMar 3a npeapiaymue 30 aHei.

v AA
HET
BBINONHSIOTCS YCIOBHS IPU3HAHKS PhIHKA aKTHBHBIM Ha IaTy pacdyera** w >
JA
v v v
Last Bid < Ilena 3akpeitus < Last Offer [ Ilena 3akpoiTus < Last Bid < Last Offer ] [ Last Bid < Last Offer < Ilena 3akpbitTus ]
B - 1IpOBEpKa Ha A/ICKBATHOCTE
 Monespie 1B — mar nponyckaercss
JAA JA HET A HET
y
Iena 3akpeiTus (Yposens 1) Last bid (Yposens 1) Mid Price (YpoBens 1)
PBIHOK MPU3HACTCSI AKTUBHBIM, PBIHOK MPU3HACTCSI AKTUBHBIM, PHIHOK MPH3HAETCA AKTHBHBIM
9
LleHa 3aKpBITHS HAICKHO ONPEICISIET CIPABETUBYIO Llena 3akpsiThs He yaoBieTBopsieT TpeboBanusim MCDO L{eHa 3aKpBITHS HE YIOBIETBOPSIET Tpeboarmsm MCDO
CTOUMOCTh Last bid agexBaTHO ompeensieT COpaBe/IUBY0 CTOMMOCTh Mid Price aieKBaTHO ONIpe/IENsIeT CIPABEIVIHBY0 CTOHMOCTD
Tun - 1.A Tun - 1.B Tun - 1.C
PuiHOK npu3HAeTCs] HEAaKTUBHBIM v v
YpoBenn 2 nian 3 }
¥Yp ) < ( BueOuprkeBoil prIHOK 110
i YMOJITYaHHUIO CUATAETCS
\ HCAKTHUBHBIM.
sk HET I
Hanuuue uensl Lenosoro uenrpa HPJ I I
I
ena HPJI I Tombko mis nonrossix I[b I
JUISE 10JITOBO IeHHOI 6yMam Hanuune xotupoBku BGN nHa naty I To yMoTaHHIO — mar :
acuera
(Yposens 2) p l IPOITYCKAETCs !
Tum - 2.A |
HET
Koruposka BGN (Yposens 2) 4
Tun - 2.B Hanuune BVAL nHa naty / \ Kotuposka BVAL u Score < 6
pacuera AA (YpoBensb 3). Tumn - 3.A
Score > 6 Hamirame
Koruposka BVAL u Score > 6 S BVAL
Ha
(Yposens 2). Tun - 2.C
HET Aaty MopeJib OLIeHKH -
e pactera HeHa0/1101aeMble BBOIHbIE
e SRR Score < 6
W HET HET (Yposens 3).
SRR 2 . Omuem oyenwjuxa.
B S e - Tun -3.B

*) Anroput™ 2 IpUMeHsIeTCs ¢ y4eTOM OrpaHUYCHHUH, yCTaHOBICHHBIX B MeToauke.
**) bup:ka NIPU3HAETCS AKTUBHBIM PHIHKOM ISl LICHHOH OyMaru Ha JiaTy pacudera Ipy OJHOBPEMEHHOM BBINOJIHEHHH CIICAYIOMINX YCIOBHUH:
o B TeueHHue nociaeaHnx 10 TOproBuIx AHEH coBepiieHO He MeHee 10 PHIHOYHBIX CEIOK C IIECHHBIMU OyMaraMu JJaHHOTO BBIITyCKa 1 00bEM yKa3aHHBIX CIEIOK cocTaBiseT He MeHee 500 Thic. pyo.
O  Hanuuue OJHOBPEMEHHO Ha JaTy pacuera KOTHpoBOK llena 3akpeitus, Last Bid u Last Offer u cnpena (LO — LB)/LB*100% < 5%
O PAaCKpHITHI JaHHBEIE 00 00BEME TOProB Ha AaTy pacuyeTa X 00beM TOProB HE PaBeH HyIIIO
B nensix onpezneneHnst OCHOBHOTO GMPKEBOTO PhIHKA!
O  aHAIM3HPYIOTCS HAOIIOJaeMBbIe JOCTYIHEIEC PHIHKY — TOPrOBBIE IIOMIAAKH, IpUBeeHHbIC B [Ipunoxenun A.
O  IpH OTCYTCTBMH MH(OpMALIK 00 00beMe CAENOK MO KOIMYECTBY IIEHHBIX OyMar HCIonb3yeTcs HHpopManus 06 0oObeMe CIEIIOK B ACHEKHOM BBIPAXKCHHH.
ITo ymoTyaHHIO POBEPKA HA aACKBATHOCTH JUIsl OUPIKeBBIX KOTHPOBOK, LieH HP/I, BGN u BVAL He ocyiecTBiseTcs..
*#%) ¢ V4eTOM OrpaHHYEHHUs. VCTAHOBICHHOTO B 1. 1.2 HacTosmieit MeTtomuku



NMpuno>xeHue 4

MepeueHb AOCTYNHbIX U HabnogaeMbix
6uprkeBbIX NJIOWAA0K

HAoctynHbie n Habnrogaemblie 6upirkeBble N1owWagKu

MNyb6anyHoe akumMoHepHoe obwecTBo "MockoBckas Bupxxa MMBB - PTC" (MockoBckas 6upxa)

AMepunkaHckas doHgosas bupxa (American Stock Exchange)

TOHKOHIrckas goHaoBas 6upxa (Hong Kong Stock Exchange)

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

JloHgoHckas doHgoBas 6upxa (London Stock Exchange)

Hacgak (Nasdaq)

Hemeukas doHgoBas 6upxa (Deutsche Borse)

Hbto-Nopkckas doHaoBas 6upxa (New York Stock Exchange)
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NMpuno>xeHue 5

PacueTt kpeguTHOro cnpeana

B cooTBeTCcTBMM C HacToawMMKn [NpaBunamu onpegeneHns CHA KpeaWTHbIN cnipea
paccunTbiBaeTca Ansa (aanee nMeHyeTcsl 4OrOBON MHCTPYMEHT):

*[I0/ITOBOM UEeHHOW 6yMarM, HOMWHWPOBAHHOM B pybnsax (3a WCKIOYEHUEM
roCyAapCTBEHHbIX LeHHbIX 6ymar PO);

=IEHEXHbIX CPeACTB B pybnsx, pa3MelleHHbIX BO BKaj B KpeAUTHOM opraHm3aumm
(neno3unToB);

aANa 4ebuTopCcKom 3a40/KEHHOCTU.

Ona uenenm pacyeTa KpeaMTHOro crnpefa  OCYLeCTBASETCA  cneayrouwas
nocnenoBaTelbHOCTb AENCTBUA B OTHOLLIEHWMW AONTOBOW LeHHOM byMaru:

*B 32aBMCMMOCTM OT HaNIMUUSA UIN OTCYTCTBUS KPEAMTHOIO peiTuHra y Bbinyckal® (a B
€ro OTCYTCTBMM Y 3MUTEHTA WU MNOPYUYUTENS) AONFOBOMN LLEHHOW ByMmaru, onpeaensercs
NPUHAANEXHOCTb LUeHHoM 6yMarm K OAHOM W3  4eTbipex pPenuTUHroBbIX rpynmn,
npeaycMOTPEHHbIX AaHHbIMM NpaBuiamMu onpeaenenmsa CHA;

"MWUHUMaNbHOE, MaKCUMasibHOE U MeAMaHHOEe 3HAYeHUSA KPeAUTHbIX CrpefosB AN
AONrOBOM UeHHOM 6yMarM npuHUMAOTCA pPaBHbIMWU  COOTBETCTBYIOLWMM 3HAYEHUAM
KpeaAUTHbIX CNpeaoB, pacCYUTaHHbIM ANS PEUTUHIOBOW rpymnnbl, K KOTOPOM OTHECeHa
ueHHasa bymara (3a UCKIIYEHMEM LUeHHbIX byMar, oTHeCeHHbIX K IV perTuHrosom rpynne,
AN KOTOpbIX KpeauTHbIN cnpen onpeaensetrcs B ocoboM nopsake, npeaycMOTPEHHOM
HacTosawmnmMm Mpasmnamm onpeaeneHns CHA).

Ona  uenei pacyeta KpeaUTHOroO Crnpeda  OCyLWecTBASIETCa  creaylowas
nocnenoBaTebHOCTb AENCTBUI B OTHOLLEHMM AEMNO03UTa:

"B 3aBMCMMOCTM OT HaNMuMSA UAN OTCYTCTBUS KPeaUTHOro penTuHra y 6aHka, B
KOTOPOM pa3MeLleH Aerno3uT, onpeaensaeTcs NpuHaaieXHoCTb Aeno3unTa K 04HON U3 Tpex
PENTUHIOBbLIX rPynmn;

*MMHUMANIbHOE, MakKCMMalibHOE U MeAMaHHOe 3Ha4YeHUsl KpeaAUTHbIX CnpeaoB AN
Aeno3vTa MPUHMMAKOTCA PaBHbIMM COOTBETCTBYHOLWMM 3HAYEHUSM KpeaAUTHbIX Cnpenos,
pacCyYMTaHHbIM AN PENTUHIOBOM rPynnbl, K KOTOPOM OTHECEH Aeno3uT (3a UCKIYEHNEM
OEeno3nToB, OTHECEHHbIX K IV penTMHroBoM rpynne, Ana KOTOPbIX KPeAUTHbIA cnpej
onpegensietTca B 0coboM nopsake, NpeayCMOTPEHHOM HacTtoawuMu  [paBunamum
onpeaenennsa CHA).

Ons  cybopAMHUPOBAHHbBIX AONrOBbIX MHCTPYMeHTOB (obnuraumin  KpeauTHbIX
OopraHmsauun B cilydae OTCYTCTBUSA penTuUHIra Bbilycka UKW AEN03UTOB) yCTaHABIMBaETCS
[ONOSIHUTENbHAs nNpeMus 3a CyboOpAMHMPOBAHHOCTb, HAa KOTOPYK YBEIMYUBAOTCS
pacyeTHble BESIMYUHbI  MUHUMASIbHOrO, MaKCMManbHOr0O UM MeAMAHHOro 3HadeHui
KpeauTHbIX CNpefoB B C/y4dasax, NpeaAyCMOTPEHHbIX HacToawmM MpunoxeHuneM. MNpemusa
3a cybopAMHMPOBAHHOCTb onpeaensieTcs € y4eToM AOCTYNMHOW PbIHOYHON MHGOPMaUnmK o
cnpenax 3a cybopAMHUPOBAHHOCTb COMOCTAaBMMbIX BbIMyCKOB UM SMUTEHTOB (YpOBeHb 2
n tmn 2.C).

10 Mcnonp3yercs KpeaUTHBIH PEHTHHT MO IMIKajie peHTHHIOBOTO areHTCTBA, COOTBETCTBYIONIEH BaTIOTE OCHOBHOTO J10JITa
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1. PeuTuHroBbie rpynnbi

Ona uenen onpeaeneHnst KpeauTHOro crpena BBOASATCA Creayloume penTUHIOBbIe
rpynnbl:

PeiTuHrosas rpynna I - HauBbICLUMIA YPOBEHb KPEAUTOCNOCOBHOCTU U CTEMNEHb
HaZleXXHOCTU MO CPaBHEHUIO C APYTMMWU SMUTEHTaMW, BbiNyCKaMU LeEHHbIX 6ymar wam
¢duHaHcoBbIMM o0b6s3aTenbCcTBamMu. B yKasaHHYKO PEUTUHIOBYIO Fpynny BKAKYAKOTCA
AONroBble MHCTPYMEHTbI C penTUHIOM OT BBB- (no wkane S&P).

PentnHroBas rpynna II - BbICOKWIA YPOBEHb KpeaMTOCNOCOBGHOCTM, Mpu 3TOM
NPUCYTCTBYET HEKOTOPAs YyBCTBUTENbHOCTb K BO3AENCTBUIO HEOGNAronpusaTHbIX NnepemMeH
B KOMMep4yeCcKnX, PUHAHCOBbLIX N SKOHOMUYECKNX YCNOBUSAX. B yKasaHHYIO peUTUHIOBYIO
rpynny BK/HOYAKTCSA AONTOBble MHCTPYMEHTbl C peruTuHrom ot BB- go BB+ (no wkane
S&P).

PeitnHrosas rpynna III - yMepeHHbIN YpOBEHb KPEAUTOCNOCOOHOCTHN, NP 3TOM
NPUCYTCTBYET BbICOKAsA YyBCTBUTE/IbHOCTb K BO3A4AENCTBMIO HEbnaronpmsaTHbIX NepeMeH B
KOMMepYyecKkuX, (PUHAHCOBbLIX U 3KOHOMUYECKUX YCNOBUAX. B yKazaHHY peruTUHIOBYHO
rpynny BK/OYAKOTCSA AONTOBbIE MHCTPYMEHTbI C PENTUHIOM OT B- Ao B+ (no wkane S&P).

PentnHroBas rpynna IV. B ykasaHHYI pEWTUHIOBYIO TpPynny BKIOYaOTCA
[ONIrOBble MHCTPYMEHTbI:

e6e3 pelnTnHra, NpUCBOEHHOIO PENTUHIOBLIMY areHTCTBaMn, yKkasaHHbiMK B Tabnuue
1, van

eC PENTUHIOM HMXe B- (no wkane S&P), NpUCBOEHHbIM PENTUHIOBbIM AreHTCTBOM,
yKa3aHHbIM B Tabnuue 1.

PeliTuHrosble rpynnbl MOryT 6bITb MNepecMOTpeHbl MNpWU BbIMOJHEHUUM OAHOrO U3
cneayrwmx ycrnoBun:

eBHECEHME M3MEHEHWNI B METOANKY pacyeTa U CoCTaB MHAEKCOB MOCKOBCKON 6upxu;

e/iI3MEHEHME CyBepeHHOro pentnHra PO areHtcrteamm S&P, Moody’s, Fitch;

elpOYME W3MEHEHUS Ha PblHKE, TMpPU3HaHHbIE CYLECTBEHHbIMU A Lenen
onpeaeneHns penTUHroBbIX rpynmn.

MNpoBepka YyCNOBMA ANa  MepecMoTpa  PEeUTUHIOBbIX  FPynn  NpoBOAUTCS
eXeKBapTasbHO.

2. MNMopapnok onpepeneHvuss MNMPUHaANeXXHOCTU [OJIFOBOro MHCTPYMEHTa K
pPeruTUHroBoOM rpynne

OnpeaeneHve NpuHAANEXHOCTU AOArOBOr0 MHCTPYMEHTa K PEeNTUMHIOBOM rpynne
BbINOJIHSIETCS Ha OCHOBAHMM AAHHbIX BeAYLWMUX PEUTUHIOBLIX areHTCTB B COOTBETCTBUM C
Tabnuuen 1.
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Ta6nanuya 1. ConocraBneHune WKaJl PeUTUHIOBbIX areHTCTB
Moody s S&P Fitch
AKPA dkcnepT PeiTnHroBsasn
PA MexayHapo | MexxayHapo | MexxayHapo | rpynna
AHafA WKaJjia | AHaA WKaJsia | AHaA wkKana
Baal BBB+ BBB+
AAA(RU) FUAAA Baa2 BBB BBB PentuHrosas
rpynna I
Baa3 BBB- BBB-
AA+(RU),
AA(RU), FUAAT, Bal BB+ BB+
ruAA
AA-(RU)
PeATnHroBasn
Q{R(S)U)' ruAA-, ruA+ | Ba2 BB BB rpynna II
A-(RU), ruA, ruA-, ) )
BBB+(RU) | ruBBB+ Ba3 BB BB
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
PeTnHroBsasn
BB+(RU) :3223" B2 B B rpynna III
BB(RU) ruBB B3 B- B-
bonee HU3KNUN PENTUHI / PENTUHI OTCYTCTBYET PeiTunrosas
P P Y Y rpynna IV

Mpyv HaNUYMKN y A4ONTOBON LLEHHOM ByMarun, ee aMUTEHTa UKW MOPYYUTENS HECKONbKNX
PENTUHIOB, BblbnpaeTcss HaMbONbLLINIA U3 NMEIOLMXCHA aKTyaslbHbIX KpeAUTHbIX PEATUHIOB,
C YYeTOM CreaytoLlero:

NP HaNUYMM pPEeNTUHIra BbINyCKa MCMNONb3yeTCca HaumbonblMA M3 aKTyasbHbIX
KpPeaAUTHbIX  PEUTUMHIOB  BbINYCKa, TMPUCBOEHHbIX  Pas3/INyHbIMW  PEUTUHIOBbLIMMU
areHTCcTBamu;

eB OTCYTCTBMW pPENTUHra BbiNyCKa, MPUCBOEHHOro XoTs 6bl O4HWUM PENTUHIOBbIM
areHTCTBOM, NpU HaNNYUN PENTUHIA SMUTEHTA LLeHHOM 6yMarm ncnonb3yeTcsa HanbonbLmi
M3  aKTyalbHbIX KpPeAUTHbIX PEeUTUHIOB 3SMWUTEHTA, TMPUCBOEHHbIX Pa3/INYHbIMU
pPENTUHIOBbIMW areHTCTBaMu;

B OTCYTCTBMW pENTMHra BbiNyCKa W 3MUTEHTA, MPUCBOEHHOro XoTs 6bl OAHMM
PENTUHIOBbIM areHTCTBOM, MNPV HaauuuM penTUHra nopyumtens ueHHon 6ymaru
ncnonb3yetcs HanmbonbWwniM U3  aKTyalbHbIX KPEeAUTHbIX PEenTUHIOB Mnopy4ynTens,
NMPUCBOEHHbIX Pa3fINYHbIMU PEUTUHIOBbIMW areHTCTBaMu.
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Mpyn Hannumm y 6aHKa, B KOTOPOM pasMeleH Aeno3nT HECKOJIbKUX PEeNTUHIOB,
NMPUCBOEHHbIX Pas3fINYHbIMU PENTUHIOBLIMW areHTCTBaMu, BblbupaeTcs Hanmbonblini u3
NMEIOLLINXCSA aKTYallbHbIX KPEAUTHbIX PENTUHIOB.

3. OcobeHHOCTM onpepesneHnna KpeautHbix cnpepoB ana I, II, III
PEeUTUHIrOBbIX rpynn

KpeauTHbin cnpen ana penutuHrosbix rpynn I, II, III paccunTbiBaeTcs Ha KaxAayto
AaTy onpejenieHns crnpaBeanmBoi CTOMMOCTU AONTOBOr0 MHCTPYMEHTa.

Mpu BbluMcneHun kpeautHoro cnpega I, II, III peATUHrOBbIX FPynNn UCNONb3yeTcs
MeAMaHHOEe 3HayeHue KpeaAUTHOro cnpega 3a nocnegHue 20 ToproBbiX AHen (<= AaThl
onpeaeneHns cnpaBeasinBo CTOMMOCTH).

Onsa pacyeTa MegnMaHHOro 3HayeHus kpeantHoro cnpeaa I, II, III penTuHroBbIX rpynn
NCNONb3YyITCSA 3HAYEHUS AOXOAHOCTM crieayowmx 06mraunoHHbIX MHAEKCOB MOCKOBCKOM
6MpXXKN, packpbiBaeMbIX MO UTOMraM Ka)kaoro TOproBoro AHSA Ha camte MOCKOBCKOM BUPXN:

a. lHaekc kopnopatusHbix obnuraunit (> 1 roga, penTuHr = BBB-)
Tukep:RUCBITRBBB

OnuncaHne nHgekca:https://www.moex.com/ru/index/RUCBITRBBB
ApXMB 3HAYEHUN: https://www.moex.com/ru/index/RUCBITRBBB/archive/

b. MHaekc koprnopaTmnBHbixX obnuraunnn (> 1 roga, BB- < pentunHr < BBB-)
Tukep:RUCBITRBB

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

ApPXUMB 3HAYEeHWI: https://www.moex.com/ru/index/RUCBITRBB/archive

c. NHpekc kopnopatuBHbIX obnuraumn (> 1 roga, B- < pentuHr < BB-)
Tukep:RUCBITRB

OnuncaHne nHgekca:https://www.moex.com/ru/index/RUCBITRB
ApxuB 3HauveHun: https://www.moex.com/ru/index/RUCBITRB/archive/

PacuyeTr ™MegmaHHoOro kpeautHoro cnpegaa ansa I, II, III penTUHroBbIX rpynn
OCYLLECTB/ISIETCA B C/eAyloweM nopaake:

PetuHrosasa rpynna I
PaccumnTbiBaeTcs KpeaAuTHbI cnped Serr 3@ Kaxablh n3 20 nocneaHmx TOProBbiX
OHENn:

Spr1 = (Yrucerrreee — KBAruceiTrees) X 100, (18)
rae
Spri- 3Ha4YeHus cnpeaa, paccymMTaHHble B 6@3MCHbIX MyHKTaX;
YruceiTRBRR- AOXOAHOCTb MHAekca RUCBITRBBB, packpbiTas MoOCKOBCKOM
bupxen;

KB/lguceirreee- 3HayYeHne CtaBkn KB/ B TOUKe, COOTBETCTBYIOLWEN AlOpaunm
nHaekca RUCBITRBBB packpbiton MockoBckon 6upken.
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PaccunTbiBaeTcs MeauaHHoe 3HAayeHWe KpeauTHOro crnipega Spi 3a nocnegHue 20
TOProBbIX AHEN (MeAMaHa U3 NonyyYyeHHoro psaa Serr).

Mpn pacyeTe MeAWAHHOro 3Ha4YeHUs KpeaUTHOro cnpeaa Spfy MPOMEXYTOYHble
OKpYr/ieHUs 3HadyeHUn Spri He npousBoasaTcsa. [lonyyeHHoe MeAnaHHOe 3HayeHue
KpeauTHOro cnpega Spf; OKPYrnsieTcs no npasuiaM MaTteMaTUyecKoro OKpyrjieHus Ao
Lesioro 3HayeHnsa 6asncHbIX MyHKTOB.

PevtnHrosaga rpynna II
PaccuntbiBaeTCcs KpeaAUTHbIN Cripea Serix 3@ Kaxablh n3 20 nocnegHux TOProBbiX
AHEen:
Sprit = (Yruceitres — KBRruceitres) X 100, 19)

rae
Sprii- 3Ha4YeHUs cnpega, paccyuTaHHble B 6a3MCHbIX MyHKTaX;
YruceiTrRBE- AOXOAHOCTb MHAeKkca RUCBITRBB, packpbiTas MockoBCKOM bupxen;

KB/lguceitree- 3HA4YeHme CtaBku KB/l B ToUKe, COOTBETCTBYIOLWEN AlOpaUMn MHAEKCa
RUCBITRBB packpblToi MOCKOBCKOM bupxen.

PaccunTbiBaeTcss MeAnaHHOE 3HayeHue KpeguTHOro cnpega Spi 3a nocnegHue 20
TOpProBbiX AHen (MegmaHa n3 nosy4YeHHoro psiaa Seri).

Mpn pacyeTe 3Ha4YeHUS MeANAHHOro KpeaAuTHOro cnpefaa Spf MPOMEXYTOYHble
OKpYrneHus 3HayeHuUn Seriz HE NpomsBoasaTcsa. [losydeHHoe MeAuMaHHOoe 3HadeHue
KpeaAuTHOro cripefa Sgty OKpYrasieTcs no rnpasuiaM MaTeMaTUYecKoro OKpYrfeHus Ao
uenoro 3HayeHnsa 6asncHbIX MyHKTOB.

PeitTuHrosas rpynna III

PaccuutbiBaeTCcsa KpeAWTHbIN criped Serw 3@ Kaxablh u3 20 nocnegHuUX TOPro.bIX
AHEen:

Serur = (Yrucerrrs — KBAruceitrse) X 100, (20)
roe
Sprir- 3HAYEHUA crnpepa, paccuYnTaHHble B 6@a3nCHbIX NyHKTaX;
YrucerTre- A0X0AHOCTb MHAekca RUCBITRB, packpbiTas MOCKOBCKOWM bupxeit;

KB/lgrucerrre- 3HaveHue CtaBku KB/[ B Touke, COOTBETCTBYHOLWEN AlOpaunn MHAEKCA
RUCBITRB packpbiToin MOCKOBCKOWM Bupxei.

PaccunTbiBaeTca MeaMaHHOE 3HayeHue KpeauTHOro cripeaa Spiy; 3a nocnepHue 20
TOpProBbiX AHen (MegmaHa n3 nosy4YeHHoro psaa Serr).

MNpn pacyeTe 3HAYeHUS MeAMaHHOro KpPeaUTHOro cripeaa Spt; MPOMEXYTOYHble
OKpPYT/IEHUS 3HAUYEHWN Serim He NpousBoasaATcs. [loNyyeHHoe MeaMaHHOoe 3HauvyeHue
KpeaAWTHOro cripea Spty;; OKPYrnsieTcs no npasBuiaM MaTeMaTUYeCcKOro OKPYrfieHus Ao
LiesIoro 3HavyeHust 6a3MCHbIX MYHKTOB.
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4.0c06€eHHOCTM onpeaeneHus KpeawtHbix cnpeaoB ana IV peATUHroBowu
rpynnbl

C y4yeToM Hannumsa B AAHHOW rpynne AOAroBblX MHCTPYMEHTOB HU3KOMro KpeaUTHOro
KayecTsa, B T.u. npenaedonTHbIX, a TakKXe  AONrOBbIX  MHCTPYMEHTOB
YAOBMETBOPUTENBHOINO KPeaAMTHOro KavectBa, HO 6e3 penTuHra, MeamaHHbIi KpeanTHbIN
cnpea Spiy PaccymMTbiBAaeTCs Ha WHAMBUAYANbHOW OCHOBE AN1S KaXAoro JAoJiIroBoro
WHCTPYMEHTa.

3HayeHMe MeaMaHHOro KpeauTHOro cnpega Ans  AOAroBOro  WMHCTPYMEHTQ,
BK/IHOYEHHOro B IV penTUHIroByto rpynny, pacCYnTbIBAETCS Ha KaXKayto AaTy onpeaeneHus
crnpaBeasiMBoii CTOUMOCTW A0JITOBOIrO MHCTPYMEHTA B CleayoweM nopsiake!t:

He peXe 4YeM Ha NoCneAHWUIr AeHb KaXAoro KeapTtasa Ans AOrOBOro MHCTPYMeHTa

onpeaenseTcs 3Ha4YeHuMe KpeauTHOro cnpega C MNpPUMEHEHWEeM OAHOro U3

nepeymncneHHblX Huxe cnocoboB (panee — 3KCNepTHOe 3HayeHue KpeauTHOro

cnpepa). OAHOBpeMEeHHO ANs AO0JrOBOro MHCTPYMEHTA onpeaenseTrcs BenuynHa

OTKJIOHEHWNS 3KCNEPTHOrO 3Ha4YeHUs KpeauTHOro cnpeja oT 3Ha4YeHUs MeauaHHoro

KpeanTHoro crnipega, paccymTtaHHoro ans III penTMHroBOM rpynnbl Ha 3Ty Xe aaTty

(ASFY’?“(III—IV));

MeAWaHHbIN KpeauUTHbIM cnpen Spfy ANS AOArOBOr0 MHCTPYMEHTa MpU3HaeTcs

paBHbIM (B nopsake ybbiBaHUSA npuoputeTa):

"  3KCMEepTHOMY 3HAYEHWUIO KpPeaAWTHOro cnpefa, ecim OHO pacCcyMTaHo Ha Aaty
onpeaeneHns cnpaseanmBon CTOMMOCTU AONMOBOrO0 MHCTPYMEHTA;

=  3HA4YeHMI0 MeAMaHHOro KpeauTHOro cnpepa, paccumtaHHomy ang III
PENTUHIOBOW Trpynnbl Ha AaTy onpeaeneHuss CrnpaBeanvMBon CTOMMOCTU
AONFOBOrO  MHCTPYMEHTa W YBENUYEHHOMY HA  BEMUYUHY  ASpr_ry),

pacCUMTaHHYi0 Ha Haubonee nMO3AHIOK AaTy OfpeaeneHnss 3SKCNepTHOro
3HaUEHUsA KpPeaMTHOro crpeaa Ans AaHHOro A0JIrOBOro MHCTPYMEHTa.
B uensax HacToswero nyHKTa B pacyeTe 3Ha4YeHUs MeAMaHHOro KpeauTHOro cnpeaa
Ans III peTUHIOBOM rpynnbl HE YYNTLIBAETCA NPEMUS 3a CY6OPANHUPOBAHHOCTL B C/ly4dae,
€CNN JONTOBON MHCTPYMEHT ABNSETCA CYH6OPANHNUPOBAHHbIM.

Mpn pacyeTe 3SKCMEpPTHOro 3Ha4dYeHusd KpeauTHOro cnpeja MakCUMasibHO
ncnonb3yTcs HabntogaeMble pblHOYHbIE AaHHble. HMXXe npuBeaeHbl BO3MOXHble MeToAbl
pacyeTa 3KCrMepTHOro 3Ha4YeHnsa KpeguTHOro cnpeja B nopsiake yboiBaHMa npyopuTeTa no
MCMNO/b30BaHUIO PbIHOYHbLIX AAQHHbIX:

oEcnu y ammnTeHTa nMetloTca B obpalleHmn apyrue BbinyCKM AONTOBbIX LLEeHHbIX 6yMmar,
MO KOTOPbIM CYyLIECTBYeT aKTMBHbIA PbIHOK W WMEKTCA AOCTYMHble LeHbl YpoBHSA 1
nepapxmm cnpaseannMBon CTOMMOCTW, TO MeAMaHHOe 3HadyeHue KpeauTHOro crnpena
paccunTbiBaeTcs no dopmyne (21) Kak cpeaHee 3HayeHUE OTKAOHEHUN 3ddPeKTUBHOMN
AOXOAHOCTM K noraweHuto (odepte) Takmx BbinyckoB oT CtaBkn Kb ans
CpeAHEeB3BELWEHHOro Cpoka Ao noraweHus (odepTbl) COOTBETCTBYOLLErO BbiMyCKa.

Si, = OKPYTJI(CP3HAY(YTM; — KBJ,), 4) X 100, (21)

roe

11 Ecnun Ha aaTy onpeaeneHns cnpaseannBoii CTOMMOCTY AONTOBOV LieHHOM 6yMaru, BKIOYEHHO! B IV
pPENTUHIOBYIO rpynny, 3Ha4yeHne MeANaHHOro KPpeaANTHOro cnpeaa Asnsi Heé He YCTaHOB/IEHO, TO pacyeTHas
LleHa TakoW AOMroBOK LeHHoM 6ymarm onpeaeneHHast METOA0M NpUBEAEHHOW CTOMMOCTU byayLimx
AEHEeXHbIX MOTOKOB NPU3HAETCA PaBHOWM HYJIO.
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55’15”,- MeANaHHOE 3Ha4yeHne KpeamTtHOro cripeaa, pacCynTaHHbIE B 6a3ncHbIX
NYHKTax,

YTM;- apdekTnBHas AO0X0AHOCTb K norallueHunto (odbepTe) no
cpegHeB3BELWEHHOW LUeHe i-ro BbiMyCcka AOMroBOM LeHHoW 6ymarn, packpbiTas
MockoBckon 6upxen;

KB/l;- 3HauyeHne Ctasku KB/[ B TOuKe, COOTBETCTBYOLLEN CpeAHEB3BELUEHHOMY
CpOKy A0 noraweHus (odepTbl) i-ro BbiNycka AO/TOBOM LeHHOW 6ymaru;

i- naeHTUUKaTop BbiNyCcKa A4ONTOBOM LLEeHHOW 6byMarn aMUTeHTa, OT/IMYHOIO OT
OLleHMBaeMoro.

oEcnn BbINyCKy A[0NrOBOW LEeHHOW 6yMarn unmM 3SMUTEHTY /NopyyduTentd 3Toro
BblMyCKa MNPUCBOEH PEUTUHI MEeXAYHAPOAHbIM WAW HAUWOHaNbHbIM PEUTUHIOBbLIM
areHTCTBOM, yKa3aHHbIM B Tabnuue 1, TO MeaMaHHOe 3HA4YeHMe KpeauTHOro cnpega
paccunTbiBaeTcs no dopmyne (22) Kak cpeaHee 3HAaYeHUE OTKIOHEHUN 3dPeKTUBHOMN
AO0XOAHOCTW K noraweHuio (odepTe) BbINYCKOB AO/TOBbIX LEeHHbIX 6yMar ¢ TaknuM xe nnum
61M3KMM KpeaUTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCAa aKTUBHbIM N UMEKTCH
Habngaemble pbIHOYHbIE LeHbl YpOBHSA 1, oT CtaBkn KB/ Ansa cpeaHeB3BeELWEHHO0 CpoKa
0o noraweHunsa (odepTbl) COOTBETCTBYIOLLLEIO BbINyCKa.

BAM3KMM  KpeaAUTHbIM PENTUHIOM NPU3HAETCA KPeAUTHbIA PEUTUHI, KOTOPbIN
OTKJIOHSETCA OT KPeaAUTHOro pemTUHra 3MUTEHTa/BblNyCKa/NopyyuTens rno BbINYyCKY Ha
+/- OAHY KPeAUTHYIO CTYMeHb.

Sty = OKPYTJI(CP3HAY(YTM; — KBJl;), 4) x 100, (22)
roe

S;K’F‘,V— MeANaHHOE 3Ha4YeHUNE KpeanmTHOoro cnpepna, pacCy4mMTaHHOE B 6a3ncHbIX
NYHKTax,

YTM; -  3¢pdeKtuBHas  AOXOAHOCTb K  MoraweHuto (obepTe) no

CpeAHEeB3BELWEHHON LUeHe j-ro BbiMyCKa AO0SroBoM UeHHOW 6yMaru, packpbiTas
MockoBckon 6upxen;

KBJl; - 3HaueHune CrtaBku KB/l B TOUKe, COOTBETCTBYIOLWEN CPEAHEB3BELLIEHHOMY
CPOKY A0 noraweHus / odpepTbl j-ro BbiNycKa A0NrOBON LeHHOM bymaru;

j - wnaeHTuduUKaTop BbiNyCcKa AONroBOW UuUeHHOWM 6yMarn, OTAMYHOro OT
OLEHMBAEMOro, C TaKMM xe Uin 6aM3KnM KpeaAnTHbIM PENTUHIOM.

e[Ipy OTCYTCTBMW PpEUTUHIra BbIMNyCKa AONrOBON LeHHoOW 6ymarn, smuTteHTa /
noOpy4uTens 3TOr0 BbIMYCKa, MPUCBOEHHOrO0 MeXAyHapoAHbIM WM  HauMOHaNbHbIM
PENTUHIOBbIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1, MeanmaHHoe 3HayeHue KpeauTHOro
cnpeja paccyuTbiBaeTcs:

o KaK OTKNIOHeHue ahdheKTMBHOM AOXOAHOCTM K norawweHuto (odepTe) BbinycKka
OONroBoM LUeHHoM 6GyMarnm aHanorm4yHoro KpeauTHOro KayecTtBa, PbIHOK MO
KOTOPOMY MpPU3HAeTCs aKTUBHbIM U MMEKTCS PblHOYHbIE LEHbl YpoBHA 1
nepapxum cnpaseanmBor ctommoctun, ot Ctaskn KB Ans cpeAHeB3BELEHHOro
cpoka A0 noraweHus (odepTbl) COOTBETCTBYHOLWENO BbiNycKa. AHaNOrMyHoe
KpeAUTHOEe KayecTBO MOXET OnpeaensiteCs Ha OCHOBAHWUM MPUCBOEHHOIO
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KpeaAWTHOro penTMHra ucxoass W3 BHYTPEHHEW MeToAMKW ornpeaeneHus
BE/IMYMHbI KPeaMTHOro pucka.

o0 KaK MeauaHHOe 3HayeHue KpeauTHOro cnpega, paccymtaHHoro ansa I
PENTUHIOBOW rpynnbl, YBE/IMYEHHOE Ha BENYUNHY AFD.

BennunHa AFD exerogHo onpenenseTcsa Kak pasHuua mMexay cpefHuM 3HadeHuem
yactoTbl AedonToB'? BbINYCKOB [AONTOBbIX LEHHbIX 6GyMar POCCUMNUCKUX 3SMUTEHTOB,
OTHECEHHbIX K peuTuHroson rpynne IV, u cpegHMM 3HA4YeHMEM 4acToTbl AedonToB
BbIMYCKOB A0/ITOBbIX LeHHbIX 6yMar poCCUUCKUX SMUTEHTOB, OTHECEHHbIX K PENTUHIOBOM
rpynne III.

CpenoHee 3HauyeHue 4acToTbl AedOSsTOB BbINYCKOB AONrOBbIX UEHHbIX 6ymar,
OTHECEHHbIX K COOTBETCTBYIOLEN PENTUHIOBOW rpynne, onpeaensercsa no dopmyne:

X 1sp
AFD = CP3HAY (Z F) (23)

n
roe:

ISP- KONMYECTBO POCCUUACKUX 3SMUTEHTOB BbIMYCKOB AOMTOBbIX LIEHHbIX 6yMar,
OTHECEHHbIX B COOTBETCTBUM C Tabnumuen 1 K COOTBETCTBYHOLLEN PENTUHIOBOW rpynne,
aonyctuswmnx gedonTt XoTa 6bl 04HOro obs3aTenbCcTBa, NPeayCcMOTPEHHOIo XoTs 6bl 0O4HUM
BbIMYCKOM JOJITOBbIX LUEHHbIX 6yMar B TeyeHuMe COOTBeTCTBywLWero nepuoga (roaa)
HabnwaeHns;

[S- KONWUYeCTBO POCCUMCKUX SMWUTEHTOB BbIMYCKOB JAONrOBbIX LEHHbIX 6ymMar,
OTHECEHHbIX B COOTBETCTBUM € Tabnuuen 1 K COOTBETCTBYIOLLEN PENTUHIOBOW rpynne;

N- NOPSIAKOBbLIM HOMep nepuoaa (roga) HabnwaeHus, NpuHaaneXxalmin MHOXeCTBY
N;

N- KOnn4yecTBO NepuoaoB HabnwaeHUs, neT.

PesynbTaT pacyeta FD okpyrnsercsa no rnpaswiaM MaTteMaTU4eCKOro OKpyrieHns oo
Lesioro 3HavyeHus.

5. Mopsanok onpegeneHna AvanasoHa KPeAUTHbIX cnNpeaoB ANA PEUTUHIOBbIX

rpynn

Boibop AManasoHa AMana3oHOB KpeauTHbIX CrnpefoB A7 PEUTUHrOBbIX rpynn
OCHOBbIBAETCS Ha cneaytoLlem:

eMeMaHHOE 3HA4YeHWe KpeauTHOro cnpeda onpegensercs B nopsake,
npeaycMOTPEHHOM HacToswmmn Mpasunamu;

eHMXHAS rpaHuua ana I-oM penTuHroBom npuHUMaeTcs paBHon 0, Tak Kak
A0OX0AHOCTb obnuraumin I-om peruTUHroBOM rpynnbl He A0/MHKHA OblTb HWXKe cpefHen
AOXOA4HOCTWN rocyaapCTBeHHbIX byMmar;

eHUMXHAS rpaHuua ansa II-om pelnTUHroBoW rpynnbl yCTaHaBNMBaeTCA paBHOM
MeANaHHOMY 3Ha4yeHuto I-on penTUHIOBOW FPynnbl, TakK Kak 4OXOAHOCTb obnnraunmn II-on

12 OnpepeneHune yactoTbl A4edONTOB NPOMU3BOAUTCSA HA OCHOBAHWMN MYBNNYHBIX AOCTYMHbIX AAHHbIX
no aecdontam, Nyb6/IMKyeMbIX Ha CaiTe COOTBETCTBYIOLWErO areHTCTBa.
Oedont B OTHOWEHMM XOTA 6bl OAHOro obsa3aTenbcTBa, MNPEeAYyCMOTPEHHOro XoTs 6bl 0AHWUM
BbIMYCKOM A0O/IFOBbIX LIEHHbIX ByMar aMuTeHTa, npeanonaraet 4edonT aMUTEHTA.
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PENTUHIOBOWM Ipynnbl HE A0/MKHA ObiTb HMXE CpeaHen A0XOoAHOCTU obnurauuin I-on
PENTUHIOBOWN rpynnbl;

eHMXHAA rpaHuua ana Ill-eih penTUHroBOW Trpynnbl YCTaHABAMBAETCS pPaBHOWN
MeANaHHOMY 3HauyeHuto 1I-oM perTUHIroBOM rpynnbl, Tak Kak AOXOAHOCTb obnuraumn III-
€N perTUHIOBOM rpynnbl HE AOJHKHA ObITb HMXE cpeaHen AoXoaHOoCTU obnuraumin I1-om
PENTUHIOBOWN rpynnbl;

eBEPXHSAS rpaHMuUa pernTUHIOBOM rpynnbl yCTaHaBnMBaeTcs TakuM obpa3oMm, 4Tobbl
AnanasoH MexXxAay HUXHEN rpaHmnuen n megmaHomn 6bin paBeH AnMana3oHy Mexay MeanaHomn
N BEPXHEWN rpaHuLENn penTUHIOBOM Fpynnbl.

PacueT awnanasoHa KpeauTHbIX cnpefoB (MUHUMANbHOIO 3HaYeHUs KpeauTHOro
cnpega - Min(a), MakcMManbHOro 3Ha4YeHnsa KpeanTHoro cnpega - Max (B)) BbiNonHSeTCS
ansa I, I1, III penTUHroBOoM rpynnbl NCX0AS U3 3HAYEHUN MeaMaHHbIX KpeAUTHbIX cnpenos
COOTBETCTBYIOLEN PENTUHIOBOWM rpynnbl B COOTBETCTBUM C Tabnnuen 2 ¢ y4eToM npemmm
3a cybopANHUPOBAHHOCTb (eC/In NPUMEHUMO K aHaNIU3UPYEMOMY UHCTPYMEHTY).

NToroBble aMana3oHbl KpeaMTHbIX CNpeaoB npuBeaeHbl B Tabnvue 2.

PacueT pAauanasoHa KpeauTHbIX cnpegoB Ans IV pernTUHroBOM rpynnbl  He
BbIMONIHSETCS.

Ta6nuua 2. iInana3oH KpeaUTHbIX CNpefaoB PeATUHIoBbIX rpynnmn.

[nanasoH KpeAnTHbIX CNpeaos

Min (a) | Meamnana | Max (B)

PeritTuHrosas rpynna I

0 + npemus | S + npemus | 2 x Si, + npemus

PeritTuHrosas rpynna II

S™, 4+ npemMus | sy + npemus | (2 xSy =SB + npemuns

PentuHrosas rpynna III

S™., + npeMmus | Sy + npemus | (2 SPy — SPy) + npemus
lMpumeyaHune:

B Tabnuue 2 3HauyeHWe NokasaTens <«MnpeMus» MpPUHMMAETCS PaBHbIM 3HAYEHUIO
npemMmm 3a Ccy6OpAMHMPOBAHHOCTL AN Cy6OpAMHUMPOBAHHbLIX  AEMNO3UTOB U
cy60pAMHNPOBAHHbIX 06NUrauunii KpeaAnTHbIX OpraHn3aumnii B ciiydae oTCyTCTBUSI peTMHra
BbiMyCKa, M paBHbIM 0 B OCTa/lbHbIX CNy4dasix.
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MpunoixxeHue 6

MeToa KOPpPEKTUPOBKU CnpaBen/iIuBom
CTOMMOCTM aKTUBa NPU BO3HUKHOBEHUMU
co6biTnA, Beayuwero k obecueHeHuo

O6wme nonoxkeHus
OueHKa KpeaMTHOro pucka MUCnosb3yeTcs Assl pacyeTa crnpaBeaiMBON CTOMMOCTMU
akTMBoB. [lpn 3TOM B 3aBUCUMMOCTM OT CTEMNEHU BJUSHUA KPEAUTHOro pPUCKa Ha
CrpaBeasIMBYO CTOMMOCTb aKTUBbI KNacCudULIMPYOTCS Ha creayoline cTagmu:
e CTaHgapTHble (6e3 Nnpu3sHakoB obecueHeHns);
e ob6ecueHeHHble (6e3 HacTynneHns gedonTta);
e aKTMBbI, Haxoasawmecs B aedonre.

NMepeueHb aKTUBOB, MCNoJib3yeMbli ansa YKa3aHHbIX cTapgum
3aA40/HDKEHHOCTH, CnpaBeA/iMBas CTOMMOCTb KOTOPbIX KOPPEKTUPYeTCAa Ha pa3Mep
KpeaAUTHOro pucka:

CraHpapTtHble akTuBbl (6e3 npu3HakoB ob6ecueHeHuns ), a UMEHHO:

e [lpaBa TpeboBaHMsA M3 AOroBopa 3amMa M KpeaUTHOro Aorosopa (B cny4dae ecnu
3anMoaasLeM Mo A0oroBopy BbicTynaet ®oHA);

e [lebuTOpCcKas 3a40/HKEHHOCTb (B C/ly4ae ornpeaeneHnus cnpaBeannBon CTOMMOCTH
TakKoOM 3a40J/HKEHHOCTU C MCMNOSb30BaHWEM MeToAa MNpuMBEAEHHOM CTOMMOCTU 6yayuimx
AEHEXHbIX NOTOKOB).

O6ecueHeHHble (6e3 HacTynneHunsa aedonrta), a UMeEHHO:

e [leHeXxHble cpeacTBa Ha cyeTax M BO BKajax;

e [lonroBble MHCTPYMEHTbI (B C/lydae OTCYTCTBMUS LIeH OCHOBHOMO pblHKA WU LEHbI,
paccymtaHHon LleHoBbiM uUeHTpoM HP/[, no3BonswWMX ONpeaennTb CrnpaBeanmByilo
CTOMMOCTb Ha AaTy onpeaenexHusa CHA);

e [lpaBa TpeboBaHUS M3 KpeaAUTHbLIX AOrOBOPOB WM AOrOBOPOB 3aMa (B crydae,
ecnu 3aMModaBLUeM No A0roBopy BbicTyrnaeT ®oHA);

e [lebutopckas 3a401KEHHOCTb;

e AKTMBbI, CTOUMOCTb KOTOPbIX ONpeAenseTcsd Ha OCHOBaHMKM OT4yeTa oueHwmKka (c
YUYEeTOM MOJSIOXKEHUIN, YCTAHOBNEHHbIX B Pazgene 7 HacToAWero npuaoXeHus).

AKTUBbI, Haxoaswmecs B aedonTe, a MMEHHO:
e Bce BMAbl aKTUBOB, Haxoaswmecs B aedonTe.

Ans  uener  HacTosiwen  METOAMKM,  KOHTpareHTbl —  WHAUBUAYasbHbIE
npeanpvHUMaTENN NMPUPABHUBAOTCA K KOHTPAreHTaM — U3NYeCcKuM nunuam.

TepMUHBbI U onpeaesieHns, UcrnoJsiblyemble B HactosweM lNMpunoxxeHnmn

be3puckoBasn cTtaBka:

e B poccuiicknx pybnsax:

CraBka, onpegensieMmas wn3  G-KpuMBOM, MNOCTPOEHHOMW MNO  POCCUNCKUM
rocyaapcTBeHHbIM obnuraumam - Kb (Pasgen TepMuHbl U onpeaeneHns 2.2 MNMpunoxeHus
3 MeToamKa oueHKW cnpaBensiMBoOn CTOMMOCTU LEeHHbIX bymar).
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Onsa uenen pacyeta 6e3pnCKOBON CTaBKKM, NCNOMb3YIOTCA cneayrowme
OKpYr/eHus:

3HayeHne cpoka CTaBKM onpeaenseTcs 40 4 3HAKOB Nocse 3ansaTon;

NToroesoe 3HauyeHMe CTaBKU OnpeaenseTcs 40 2 3HAKOB Nocse 3ansaTon.

e B amepukaHckux gonnapax:

AN 3a40MKEHHOCTM CO CPOKOM A0 MoraweHus, He npeBblwaowmuM 1 KaneHaapHbii
JeHb — cTaBka SOFR1!3;

ONna 3a00/1KEHHOCTU CO CPOKOM A0 NoraweHus cebliwe 1 KaneH4apHOoro AHs, HO He
npesbliwatowmm 30 KaneHgapHbIX AHEN — MHTEpPNoNsAUNS CTaBKM MeXAy 3Ha4YeHNeM CTaBKu
SOFR ” cTaBKOW MO aMepWKAHCKMM rOCyAapCTBEHHbIM LieHHbIM 6ymaram4 Ha cpok 1
Mecsu,.

CraBka, nofny4yawwascs MeToAO0M JIMHENHOW  MHTEprnonsuumm CTaBoK Mo
aMepuKaHCKMM roCyAapCTBEHHbIM obnuraumam - ansa 3af0/KEeHHOCTM CO CPOKOM A0
noraweHuns, npesblwatowmm 30 KaneHAapHbIX AHEN.

e B eBpo:

[ns 3a401KEHHOCTN CO CPOKOM A0 MoralleHusi, He npeBbiwatowmm 1
KaneHaapHbIn AeHb — cTaBka ESTR?>;

[Ans 3a401KEHHOCTU CO CPOKOM A0 MOraweHus CBbllwe 1 KaneHaapHoro AHs, HO He
npesbiwatowmm 90 KaneHaapHbIX AHEN — UHTEPNOAALNSA CTAaBKU MeXAY 3HaYeHUeEM CTaBKun
ESTR u cTaBKOI No o6nuraumnam eBpo3oHbl ¢ penTuHrom AAA® Ha cpok 3 Mecaua.

CraBka, nony4yarLwascsa MeToa0oM TMHENHON MHTEPNONSALMN CTaBOK Mo obnnraumam
€BpO30Hbl C penTuHrom AAA - ANna 3a[40/MKEHHOCTM CO CPOKOM A0 noraweHus,
npesbiwatowmm 90 KaneHgapHbIX AHEN.

dopmyna 1. DopMmyna JIMHENHON MHTEpNONALUM

RKpmin,€ciu Dy < Dopin

D, —V_
RKy_, +—"——=x (RKy4; — RKy_ ) ,ect Dpin < D < Drnax

Vit =V
RKpmax.-€ecmu Dy = Dy

roe:

Dm - CPOK A0 NoraweHns MHCTPyMeHTa m B rogax;

Dmin, Dmax = MUHMMasbHbIM (MakCUMasnbHbIA) CPOK, HA KOTOPbLIM onpeaeneH ypoBeHb
NMPOUEHTHbIX CTaBOK  6eCKymoHHOM  AOXOAHOCTM  noaxoaawmx  (peneBaHTHbIX)
rocyaapCTBEHHbIX LEeHHbIX 6ymar, B rogax;

Vi1, V.1 — Hanbonee 6nn3knin kK Dm CPpOK, Ha KOTOPbIA U3BECTHO 3Ha4YeHWe KpUBOM
6eckynoHHOM AOXOAHOCTM, He npeBblwatowmn (npesblwatowmn) Dm, B rogax;

13 https://www.sofrrate.com/

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

15 https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-

term_rate/html/index.en.html
16

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves
/html/index.en.html
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RK(T) - ypoBeHb MpPOLEHTHbIX CTaBOK Ansa cpoka T, rae T MOXET npuHMMaTb
3HayeHusa V-1, V+1, Dmin, Dmax.

PD (BeposATHOCTb AedonTta) MO aKTUBY — OUEHKA BEPOSATHOCTM HAaCTynneHus
cobbiTna pedonrta. Mopsaok onpeneneHns PD ycTtaHoOBMeH B pa3faene 4 HacTosLero
MpunoxeHuns.

LGD (loss given default) — oueHka ypoBHS NoTepb B C/lyyae HacTynaeHus gedonta.
PaccuntbiBaetcs ¢ ydyetoM obecnedyeHmsas no obsa3aTtenbcTBy, BK/AWYasa 3anor,
nopy4dunTenscTBo U T.Mn. MNMopanok onpegeneHnda LGD yctaHoBneH B pa3sgesie 5 HacTosawero
MpunoxeHuns.

CoR (Cost of Risk, cToMMOCTb pucka) — AONS OXWMAAEMbIX KpPeaAUTHbIX YObITKOB,
onpegensemMass Kak OTHOWEHME CyMMbl COPMMPOBAHHOIO pe3epBa MNO4 KpeauTHble
ybbITKM K BanoBon 6GanaHCOBOW CTOMMOCTWM KpeaAUTOB MO AaHHbIM oTdyeTHoCcTH MCOO
BblbpaHHbIX 6aHKoB. MNopsagok onpeaeneHns CoR ycTtaHoBneH B pa3sgene 6 HacToswero
MpunoxeHuns.

KpeaunTHbiIn pPEeUTUHI PEUTUHIYyeMOoro JsMua - MHEHMe He3aBUCUMOro
PENTUHIOBOIO areHTCTBa O CMOCOBHOCTU PEUTUHIYEMOrO NMUA UCMOJIHATL MPUHATbIE Ha
cebsa dunHaHcoBble obsa3atensctBa (0 ero KpeamtocnocobHocTn, PUHAHCOBOW
HaAeXHOCTN, GUHAHCOBOW YCTOMUYMBOCTHU), Bblpa)eHHOE C UCNOJSIb30BaHMEM PENTUHIOBOM
KaTeropum no onpeaeneHHon penTUHIroBOM LWKane.

KpeanTtHbii pPEeWTUHI [OJIFOBOr0 MHCTPYMEHTA - MHEHME pPEeNTUHIOBOro
areHTCTBa O CNOCOBHOCTM aMUTEHTa, nopyudutens (rapaHrta, odepeHTa) CBOEBpPEeMEHHO
YAOBNETBOPSATL TpeboBaHUA MHBECTOPOB MO AO0JSIFOBbIM MHCTPYMEHTaAM B MOJIHOM o6beMe
(cornacHo ¢dnHaHCOBbIM obs3aTenncream, npenyCcMOTPEHHbIM SMUCCUOHHOWN
AOOKyMeHTauunem).

B uenax npuMeHeHMs1 HacTosIWen METOAMKM UCMNOMNb3YKTCA KpeaAUTHble PeNTUHIU
penTUHIYyeMOro nmua n/unm AoNroBoro NHCTpyMeHTa.

PeiATUHroBble areHTCTBa. B uUensx npuMeHeHUs HacToAwen MeToaMKW AN
MOHUTOPUHIa NpM3HaKoB obecueHeHns n cobbITun AedonTa UCNob3YTCA MHMOpMauns,
nony4yeHHasa (onybnnkoBaHHas) OT Cneayowmnx penTUHIOBbIX areHTCTB:

e Moody's Investors Service
Standard & Poor's
Fitch Ratings
AHanutnyeckoe KpeantHoe PenTuHrosoe AreHTctBo (AKPA)

PenituHrosoe areHTcTBO RAEX («2kcnepT PA»)

Ons  MOHuTOpuHra cobbiTuii  pgedonta Takxke uMcnonb3lyeTcs WuHdopmaums,

nonydyeHHasa (onybnnkoBaHHas) OT CreayoWnX PENTUHIOBbIX areHTCTB:

e O6WecTBO C OrpaHMYEHHOW OTBETCTBEHHOCTbI <«HaunoHanbHOe PenTMHroBoe
AreHTtcTtBo» (OO0 «HPA»)

e O6WeCcTBO C OrpaHWYEHHON OTBETCTBEHHOCTbK <«HauuoHanbHble KpeauTHble
PentnHrn»(000 «HKP>»)

B uensax npuMeHeHus HacToSLWeNn METOANKU ANSA onpeAeneHns YpoBHS perTUHra C
uenbl nocneaywuwero onpegeneHns BenuvuuH PD, wucnonb3yeTcs MHboOpMauus,
nonyyeHHas (onybankKoBaHHas) OT CreayoWnX PENTUHIOBbIX areHTCTB:

e Moody's Investors Service
Standard & Poor's
Fitch Ratings
AHanutnyeckoe KpeantHoe PenTtnHrosoe AreHtcteo (AKPA)

PelitTuHrosoe areHTcTBo RAEX («2kcnept PA»)
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CTyneHb KpeauTHOro peutuHra (rpeva) - MMWHMManbHbIA War geTanamsaumm
KpeaAuTHOro penTuHra B OYKBEHHO-CMMBOJIbHbLIX (Hanpumep, BBB-, BB+ v T.n.) wnu
6yKkBeHHO-UncnoBbixX (Hanpumep, Baa3, Bal) 0603HauyeHusx

AedonT - BbisBAeHNe cobbITUIA, NpUpaBHMBAEMbIX K AedONTY U YCTAHOB/IEHHbIX B
pasgene 3 HacToswero NpunoXxeHnst N OTCYTCTBUE YPEryNMpoBaHUS CUTyaunUn Ha CPOKMH,
onpeaensieMble OTAENbHO AN pa3HOro Buaa aktuBoB/0b6a3aTenbCTB.

MpenenbHble CPOKM NMPU3HAHUA AedonTa ANA pa3fIMUYHbIX BUAOB 33a40/1KEHHOCTU
yKasaHbl B n. 3.1.

OnepaunoHHas aebutTopckas 3af0J1DKEHHOCTb — AebnTopcKas 3a40/1KEHHOCTb,
oTBevarLwas KpUTepusiM, yCTaHOBIEHHbIM B [MpUNOXeHNN 7, @ TaKXe UHbIM NMPUI0XKEHUNAM
HacToswmnx Mpaeun onpeaenenms CHA ansa NpusHaHUA 3a40/HKEHHOCTU ONepaLmMoHHON.

Paspen 1. CraHaapTHble akTuBbl (6e3 npu3HakoB obecueHeHun)

1.1.1n9 onepaumoHHOM 3a40/DKEHHOCTM BMAOB, YKa3aHHbIX B HACTOSALWMX
MpaBunax onpeaenenns CYA, AMCKOHTUPOBaHWE He NpoBOAMTCHA, Npu cobnoaeHun
TpeboBaHU AN NpU3HAHUSA 3a40/HKEHHOCTU B KayecTBe onepauuoHHOMN.

1.2.0ueHka akTueBoB 6e3 npu3HakoB obecueHeHWs, cnpaBeanMBas CTOMMOCTb
KOTOpbIX onpeAenseTcs No MeToAy NpUBEAEHHON CTOMMOCTU ByAYLLUNX AEHEXHbIX MOTOKOB
(3a uckn4veHnem Aeno3nToB, NOPSAOK onpeaeneHns crpasensimBo CTOMMOCTU KOTOPbIX
ycTtaHoBsieH B NpunoxeHun 10 HacTtoawmx lMpasun onpepenenHmna CYA) paccuumTbiBaeTcs
cnepyowmnm obpasom:

dopmyna 2:

Pn
La+rra))

PV =3N_ mG75es (1 = LGD * PD(Tn)),

rge

PV - cnpaBeanvMBas CTOMMOCTb aKTUBA;

N - KONMYECTBO AEHEXHbIX MOTOKOB A0 AaTbl NOraweHns akTuBa, HaunHas Cc AaThl
onpegenenns CHA;

B, - CyMMa n-0ro AieHexHoro rnotoka (MpoueHTbl 1 OCHOBHasa CyMmMma);

N - NOPSAKOBbIA HOMEP AEHEXHOro NoToka, HadMHasa ¢ AaTbl onpeaeneHns CHA;

R(T(n)) — 6e3puckoBas cTtaBka Ha cpoke T(n), onpeaensieMas B COOTBETCTBUM C
NOpsiAKOM, YCTAaHOBNEHHbIM B pa3saene «Obume nonoxeHnsa»;

T(n)- KoNMYyecTBO AHEN OT AaTbl onpegeneHma CHA Ao aaTbl N-0r0 AEHEXHOro
noToKa;

PD(Tn) (Probability of Default, BeposaTHOCTb Aedonta) — BEpOATHOCTb, C KOTOPOM
KOHTpareHT B TeyeHne T(Nn) AHEN MOXeT oKa3aTbCs B COCTOAHUM AedonTta. BeposTHOCTb
aedonta PD(T(n)) onpepensercs C y4eTOM MNOJOXEHWW, YCTaHOBJSIEHHbIX B pasgene 4
HacTosiwero MpunoxeHuns.

LGD (Loss Given Default, notepu npu gedonte) — Aon9 OT CyMMbl, NOABEPXXEHHOWN
KpeauTHOMY PWUCKY, KOTopas MoxeT ObiTb noTepsiHa B cnydae aedonta KOHTpareHTa;
onpeaensieTca B COOTBETCTBMM C MOPSIAKOM, YCTaHOBJIEHHbIM B pasfjene 5 Hacrosuwero
MpunoxeHuns.
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MpoMeXyTouHble 3HAYEHUS pacyeTa MPUBEAEHHOW CTOMMOCTM AN  KaXaoro
OEHEXHOro MnOTOKa, CKOPPEKTUPOBAHHbIE Ha BEIMUYMHY KPeaMTHOro puUCKa, He
OKpYFNsitoTCS.

1.3. lna oOueHKu CcnpaBeannMBor CTOMMOCTM npaB TpeboBaHWI NO aKTuBaMm
(norosopaM) ®oHAa K GU3MYECKMM NuuaM [0 HacTynneHus pgedonta M C yyeToMm
nosoxeHun B Pasgene 6, ncnonbsyetrca Gopmyna 2, B KOTOPOMN Ka)kaoe rnpousseaeHue
PD(T(n))*LGD 3ameHsieTcs Ha CoR. COR onpegensercs B COOTBETCTBUW C MOPSAKOM,
yCTaHOBJ/IEHHbIM B pa3gene 6. [1ns oueHKN CTaHAAPTHbIX aKTUBOB UCMOb3yeTCsl 3Ha4YeHmne
CoR pgna cragun 1.

Paspen 2. OueHka aktuBoB. ObecueHeHue 6e3 pedonra.

2.1.Mpn BO3HWUKHOBEHMW COb6bLITUA, Beaywero K obecueHeHUO, crnpaBensnBas
CTOMMOCTb A0/IM0BbIX MHCTPYMEHTOB (B C/lydae OTCYTCTBUS LIeH OCHOBHOIO pblHKA Ha AaTy
onpegenenHns CHYA u” uUeHbl, paccyuTaHHoM LleHoBbIM UeHTpoM HP[, no3sonstowein
onpenenuTb CrnpasBeanvMBytd CTOMMOCTb Ha AaTty onpegeneHmsa CHYA), B TOM u4wucne
AEHeXHbIX CpeACTB Ha cyeTax M BO BKNagax, crnpaBensimMeBasi CTOMMOCTb AebUTOPCKOM
3a40/1KEHHOCTN, nMpaB TpeboBaHMA MO AOroBopaM 3alkiMa M KpeauTHbIM AorosopaM (B
cnyyae, ecnM 3amMMogaBueM Mo JoroBopy BbicTynaer ®oHA), onpepenseTca B
COOTBETCTBMM C METOAOM KOPPEKTUPOBKK CpaBeasiMBOM CTOMMOCTM No popmyne 2.

2.2.Co6biTNA, Beayuwme K ob6ecueHeHunto:

2.2.1.B OTHOLWEHUX HOPUANYECKUNX NLL

2.2.1.1.HeraTuBHoe AENCTBME PENTUHIOBbLIX areHTCTB, B pe3y/ibTaTe KOTOpOoro
HOMep rpynnbl KpeaAUTHOro KayecTtBa ANS aKTuBa, onpejesieHHbl B COOTBETCTBUMU C
MpunoxeHuem I, cTaHoBUTCS 6onee 15, nnu, B pesynbTaTte KOTOPOro HOMep rpynnbl He
MoXeT 6bITb onpeaeneH Mo NpuUYmMHe OT3blBa PENTMHIA, CBSA3@aHHOrNO C CYLECTBEHHbIM
yxyAweHneM UHaAHCOBOro NOSIOXEHUS SMUTEHTa / KOHTpareHTa.

YXyAlWweHne penTuHra, NpPUMCBOEHHOro No MeXxAyHapoAHOW LKane B MHOCTPaHHOM
BastOTE, ANS 3a[0/HKEHHOCTM He YUYUTbIBAeTCs B KayecTBe npu3Haka obecueHeHus B
cny4dae, ecnu oHn o6ycnoBneHbl yxyalweHneMm CTpaHOBOM OLEHKM SMUTEHTa / 3aeMLumnKka.

YXyaweHne penTuHra OAHWM PEeNTUHIOBbIM areHTCTBOM, paHee npou3BeAeHHOoe
APYTMM pPENTUHIOBbIM areHTCTBOM W YYTEeHHOe B KayecTBe cobbiTUsA, Beaylwero K
obecueHeHuo, He Y4YUTbIBAeTCHd, eCni MPUYUHON YXYALIEHUS SABMSETCHS O4HO U TO Xe
cobbiTue.

2.2.1.2.013bIB (@aHHYNMpOBaHWE) Yy >SMUTEHTa / KOHTpareHTa JMUEH3UU Ha
OCyLLecTB/IeHNne OCHOBHOIO BUAa AeATeNbHOCTU.

2.2.1.3.Hannuune nNpu3HakoB HecocToATeNbHOCTM (6aHKPOTCTBA) 3aeMiumkal’.

2.2.1.4.0na obpawatowmxcsa AONroBbIX MHCTPYMEHTOB B C/lly4yae OTCYTCTBUSA LEH
OCHOBHOrO pblHKa M LUeHbl, paccynTaHHoOM LleHoBbiM ueHTpoM HP[, n HOMep rpynnbl
KpeaAUTHOro KayecTBa akTuBa, onpefesieHHbI B cooTBeTCTBUM C lMNMpunoxeHuem I, 6onee
13 vnu HoMep rpynnbl HE MOXET 6bITb ONpeAeneH B CBA3M C OTCYTCTBMEM pEeNTUHra, TO K
cobbITMaM, Beaywmm K obecueHeHnto A0NOSTHUTENbHO OTHOCATCS:

17 B TOM yncne cooTBeTCTBUM €O CT. 3. ®3 N2127 «O HecocToAaTeNbHOCTU (6aHKPOTCTBE)>», paCCMOTpeHMe
CyZOM MO CyLLecCTBY 3asB/ieHMn 0 baHKpoTcTBe M T.4. ®akT nogaudn 3asBneHns o 6aHKpPOTCTBE MOXET He
paccMaTpuBaTbCsa Kak nNpu3Hak 6aHKpoOTCTBa.
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e YxyauweHne GUHAHCOBOIrO MOJSIOXEHUS 3MUTEHTA, OTpa3uBLUMECS B AOCTYIMHOWM
(dMHAHCOBOM OTYETHOCTU, @ WMEHHO CHUXEHMEe CTOUMOCTU UYUCTbIX aKTUBOB A0
OTpPULATENLHOIO YPOBHS.

e lcue3aHOBEHME aKTMBHOIO pblHKa A9 (GMUHAHCOBOrO aKTMBaA B pe3yfbraTe
(PVMHAHCOBbIX 3aTPyAHEHUI SMUTEHTA.

e Pe3kunit poct goxoaHocTn ntob6oro ny6an4YHOro A4o0AroBoro MHCTPYMEHTa SMUTEHTA
(npn oTcyTcTBMM pocTa pgoxogHocth O®3 M npu OTCYTCTBUM poCTa AOXOAHOCTU
aHanornyHbix obauraumim SMMTEHTOB).

YnpaBnsawLas KOMMaHUs Ha OCHOBE 3KCMepTHOro (MOTUBUMPOBAHHOIO) CYXAEHUS
onpeaenseT BANAHME pOCTa AOXOAHOCTU obnuraumm Ha KpeauTOoCrnOCOOHOCTb SMUTEHTA,
ncxoast 3 CpaBHEHUSI CO CAP3A0OM aHanornyHbix obnunraumii K OP3 Ha AaTy OLUEHKMW.

e CraBwwunii obuwenssectHbIM aedont no obs3aTtenbCcreaM XOJAMHIOBOM KOMMOAHUMK
nnu aedonT no nybAMYHOMY AO0ATY KOMMAHWKA rpynnbil®, K KOTOPOK MPUHAANEXUT
3MUTEHT, B C/ly4ae MNpoAo/HKEHUS OOCIYXMBAHUS A0/ra CaMMM KOHTpareHTOM rocne
cobbiTna gedonTa.

e Pe3kunii poCT 4OXOAHOCTU MO NY6/NYHOMY AONTY KOMMAHWMA rPynnbl, K KOTOPOW
NPUHAANEXNT SMUTEHT (32 UCKIIOYEHNEM CNyYdaeB, Korda KOHTpareHT uMmeeT nybsnyHbie
KOTUPOBKW A0AroBbiX 0653aTenbCTB U 3TU KOTUPOBKM HE MNOKa3blBalOT MNPU3HAKOB
obecueHeHuns).

2.2.1.5.1n9 3a40/KEHHOCTU MO 3aMMaM, KpeauTaM M NpoyvYen 3aAO0J/IKEHHOCTU B
cnyyae ecnuM  HOMep rpynnbl  KpeauTHOro KayecTBa KOHTpareHta/nopyudurtens,
onpeaesneHHbIr B COOTBETCTBUM C [NpunoxeHnem I, 6onee 13 nnm HoMep rpynnbl HE MOXET
6bITb onpeneneH B CBA3M C OTCYTCTBMEM penTUHra, TO K CO6bITUSAM, BeaylWuM K
obecueHeHUo AOMNONTHNTENTIbHO OTHOCATCS:

o YXyauweHue dunHaHCcoBOro NosIoXeHuns 3aeMuwmKa/aebutopa/KpeanTHON
opraHmsaummn/6aHka, oTpa3uBLUMECS B AOCTYMHOW (DUHAHCOBOM OTYETHOCTU, @ UMEHHO
CHUXXEHNE CTOMMOCTU YNCTbIX aKTUBOB 10 OTPULIATENIbHOIO YPOBHS.

e Pe3kmin poct poxoaHoctu nwboro nybAMYHOro [AOSrOBONO0  WMHCTPYMEHTA
KOHTpareHta (npu OTCYTCTBMM pocTa pgoxogHoctu ODP3 M npu OTCYTCTBMM pocCTa
AOXOAHOCTU aHaNOrMYHbIX 06InMraumii SMUTEHTOB).

Ynpasnswwas KOMNaHMs Ha OCHOBE 3KCNepTHOro (MOTMBMPOBAHHOMO) Cy>XAEHWUS
onpegensieT BAWSHME PpoOCTa AOXOAHOCTM obnuraumm Ha KpeanmTocnocobHOCTb
KOHTpareHTa, NCXoAs U3 CpaBHEHUS CO CNP3AOM aHanormyHbix obnuraumm kK O®3 Ha pgaTty
OLIEHKMN.

e Pe3kunii poCT AOXOAHOCTU MO NY6/NYHOMY AONTY KOMMAHWUWA rPynnbl, K KOTOPOW
NPUHAANEXUT KOHTpareHT (3a WCKIKYEeHUWEM CNny4yaeB, KoOraa KOHTpareHT wuMeeT
nybnnyHble KOTUPOBKM AONTrOoBbiX 0653aTenbCTB M 3TM KOTUPOBKM HE MOKa3blBAOT
npu3HakoB obecueHeHns)

e CraBwwunii obuwenssectHbIM aedonT no obs3aTtenbCcTBaM XOJAMHIOBOM KOMMNAHUMK
mnn pecdont no nybMYHOMY AOATY KOMMAHWM rpynmnbl, K KOTOPOW MpPUHAANEXUT
KOHTpareHT, B C/lydae NpoAo/HKeHUs 0b6Cny>XnBaHuUsa Aoara CaMMM KOHTpareHToM rnocre
cobbiTna gedonTa.

2.2.2.B oTHOWEHMN PUINYECKUX UL

2.2.2.1.MNMoasneHne y YnpaeBnsdwwen KoMNaHUM uUHOOPMaALUUM O CHUXKEHUU
BO3MOXHOCTU (pusmnyeckoro nmua obcnyxmeaTtb obsa3aTenbCTBa, B TOM 4ucne - noreps
paboTbl, CHMXeHMe 3apaboTHOW njaTbl MAM MHOMO pacnosiaraemMoro Aoxoa, noreps

18 MoHATUE rPYNMbl CBA3@HHbIX JINL/KOMMAHWM BBOAUTCS MO aHaornm co cT. 64 ®3 N286 «O LleHTpasnibHOM
6aHke Poccuiickon ®epepaumn (baHke Poccmn)»
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TpyaocnocobHocTn, yTpaTa wmam obecueHeHne COHBCTBEHHOCTU, SABASIOWENCA OAHUMM U3
NCTOYHUKOB AoX0o4a PU3NYeCKOoro nmua;

2.2.2.2.ToasneHne y Ynpasnsawowen KoMnaHmm nHpopmauymm o6 MCNOAHUTENbHOM
NpoOM3BOACTBE B OTHOLIEHUM (PU3NYECKOro imua B obbemMe, BAUAIOWEM HA CNOCOBHOCTb
du3nyeckoro nmua obcnyxmBaTb cBom o0b6sA3aTenbcTBal?;

2.2.2.3.ToaBneHne y Ynpasnswuwen KomMnaHum uHdopMauum o BO3OYyXAeHUU
YrOMI0BHOIO Aesflia B OTHOWEHUN (PU3NYECKOro imua nim o6bABEHUN ero B po3bICK

2.2.3.B oTHOWEHN PUBNYECKUX U KHPUANYECKUX NNL]

2.2.3.1.HapyweHune cpoka ucnosHeHUS 0653aTeNnbCTB Ha MEHbLIMN CpPOK, 4YeM
onpeaeneHo Ynpasnsowen KoMmnaHuen ansg npusHaHma gedonta (BKAYas nociegHui
OEeHb CpoKa, YCTaHOBMEHHOro Aans gedonrta), Ho 6onbwuin, 4yem An8 NpPU3HAHUSA
0ebUTOpCKOM 3a40/HKEHHOCTU ONepauMOHHON.

YnpaBnawLuias KOMNaHMs MMeeT NpaBo He cunTaTb 06eCLIeHEHHOW 3a[10/KEHHOCTb
(kpome 0653aTenbLCTB NO OnepaunsM Ha PbiIHKE perno U € NPOM3BOAHLIMU MHCTPYMEHTAMK),
MPOCPOYEHHYIO Ha OAVH AEHb, B Ciyyae Halanums AOKYMEHTOB (KOMWMN OOKYMEHTOB),
CBMAETENbCTBYIOWMX O CBOEBPEMEHHOM UCMOSIHEHMN 0693aTeNbCTB.

Takoe peweHne odopMISETCS MOTUBUPOBAHHBIM CYyXAEHNEM YMpaBaatoLwen
KOMMaHMM C NPUNOXEHNEM KOMUN NOATBEPXAAOLWMX AOKYMEHTOB.

2.2.3.2.lpepoctaBneHne KpeauTopoM YCTYMNKW CBOEMY 3aeMWMKy B CUy
SKOHOMUYECKUX MPUYUH WM  AOFOBOPHbLIX YCNOBWI, CBSI3@HHbIX C (PMHAHCOBbLIMU
3aTpyAHEHMSAMM 3TOrO 3aeMLmKa, KOTOPY KpeanTop He npenoctaBus 6bl B MIHOM ciy4yae
(B TOM uncne pecTpyKkTypm3saumsa 3a40/XKEHHOCTU C YMEHbLUEHMEM CTaBKW, NposioHraumen
3a0/IKEHHOCTU UM OTCPOYKOM BCEX, MM YacCTu NaaTexen).

2.2.3.3.VIHble cobbITMSA, Beaywme K obecueHeHMto, He yKasaHHble B HacTosWMX
Mpasunax onpegeneHns CYA, MOryT npuHUMaTbCS ANA pacyeTa CTOMMOCTUM YUCTbIX
akTnBoB PoHAQ, HAa OCHOBAHMN MOTUBUPOBAHHOIO CyXAeHUSA YNpaBnstowen KoOMNaHuu ¢
yKa3aHneM aaTbl BOSHUKHOBEHNSA COBbITUSA 06eCLiEHEHNS N COAEPXAHMU TAaKoro cobbiTus
C noatreBepxaeHuem WHGOpMaUMU U3  OTKPbITbIX WAM  COBCTBEHHbLIX WUCTOYHUKOB
Ynpasnsitowen KoMnaHuu.

2.3.B cnyyae ecnn npu npoBeAeHWM MOHWUTOPUHIa CTAHOBUTCA AOCTYMHOM
MHdopMaumsa 0 npusHakax obecueHeHNs B OTHOWEHUN HU3MYECKNX UL, CnpaBeannBas
CTOMMOCTb KOPPEKTUPYETCS Ha Ty Xe aaTty. B cnyyae ecnu npun npoBegeHMM MOHUTOPUHIa
CTaQHOBUTCS AOCTYNHOM WHoOpMaums O nNpusHakax obecueHeHMss B OTHOLUEHUMU
pnanyecknx nuu, onpeaeneHHblXx B NyHKTax 2.2.1.1. - 2.2.1.3., cnpaseanueas
CTOMMOCTb KOPPEKTUPYETCA Ha Ty Xe aaTty. B cnyyae ecnuv npu npoBeaeHUN MOHUTOPUHIA
CTaQHOBUTCS AOCTYNHOM WHdoOpMaums O nNpu3Hakax obecueHeHnss B OTHOLUEHUMU
OpnanYecKnUX nuu, onpedenieHHblX B NyHKTax 2.2.1.4., 2.2.1.5., 2.2.3.1., 2.2.3.2,,
2.2.3.3. Ynpasnsawwas KOMMaHUs NPOBOAMUT KOMMJIEKCHbIM aHanM3 NO COBOKYMHOCTU
yKasaHHbIX TMpU3HaKoB M 0dOopMNaeT pe3ynbTaTbl MOTUMBUMPOBAHHLIM  CYyXAEHUEM.
CnpasegnnBass CTOMMOCTb KOPPEKTUPYETCSs Ha AaTy COCTaB/ieHUS MOTMBUPOBAHHOIMO
CyXXaeHus.

2.4.06ecueHeHMe no pas3/iIMvyHbIM aKTUBaM, OTHOCSILLMMCS K KOHTpareHTy.
2.4.1.B cnyyae BO3HMKHOBEHWUsI obecLeHeHMss Mo OAHOMY QaKTWUBY OCTalibHble
aKTUBbI, OTHOCSLUMECS K KOHTpAreHTy, TakXXe cunTatoTcs obecueHeHHbIMn?C,

19 HaanMep, MCNOJTHUTENbHOE NPON3BOACTBO Ha CyMMY 6osiee 4yeM NoI0OBMHA MECSAYHOIO Aoxoaa CbVI3J'IVILI,a.
20 KpoMe cnyvyaes
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2.4.2.TopyynTenbCTBA WU rapaHTUM KOHTpareHTa C npu3Hakamu obecueHeHus
NPUHUMALOTCS B pacyeT C Y4EeTOM 0becueHeHus.

2.5.MOHMTOPVHI NpuU3HaKoB obecueHeHun

2.5.1.MOHUTOPUHTI NO PU3NYECKMM NnLaM NpoBOANTCS pa3 B 6 MecsueB.

2.5.2.0na obpalalowmnxca A0NroBblX MHCTPYMEHTOB (B Cllydae OTCYTCTBUSA LEH
OCHOBHOIO pblHKa W LeHbl, paccynTaHHOM LleHoBbIM ueHTpoM HPL) v 3a40/KeHHOCTU No
3aMMaM, KpegutaM u npoyven 3a40/HDKEHHOCTU SMUTEHTOB / KOHTPAreHToB B C/lyyae ecnu
HOMep rpynnbl KPeAUTHOrO KayecTBa aKTMBa, OnpeaeneHHbIn cornacHo Mpunoxenuio T,
6onbwe 13 nam HoMep rpynnbl KPeAUTHOrO KavyecTBa He MoXeT 6bITb onpeaeneH B CBSA3MU
C OTCYTCTBMEM pEUTUHraA:

e MOHUTOPUHI OT3biBa (QHHY/IMPOBAHWUSA) Yy KOHTpareHta JIMUEH3UW Ha
OCyLLeCTB/IeHNe OCHOBHOIMO BuAa AesaTe/IbHOCTU NPOBOAUTCA HE pexe, YeM pa3 B HeJerio.

e MOHUTOPUHI HaMUYMA NPU3HAKOB HECOCTOATENbHOCTM (6aHKpOTCTBA) 3aeMumKa
NPOBOANTCS He pexe, YeM pa3 B Heaesto.

e MOHUTOPUHI WUCYE3HOBEHUSA AKTUBHOIMO pblHKa AN (UHAHCOBOrO aKTMBa B
pe3ynbTaTte PUHAHCOBbIX 3aTPYAHEHUN SMUTEHTA NPOBOANTCA HE pexe, YeM pa3 B Mecsl,.

e MOHUTOPUHI pe3Koro pocta AOXOAHOCTU AONrOBbIX MHCTPYMEHTOB 3MWUTEHTOB/
KOHTpAreHToB NPOBOAMTCS HE pexe, YeM pas B Mecsl,.

e MOHUTOPUHI pe3Koro pocta AOXOAHOCTM MO ny6/IMYHOMY [0y KOMMAaHWM
rpynnbl, K KOTOPOM NPUHAANEXUT IMUTEHT / KOHTpareHT, NPpOBOANTCS HEe pexe, YeM pas
B Mecsl,.

e MOHUTOPUWHI NpenoCcTaB/ieHNs KPeaAUTOPOM YCTYMNMKW CBOEMY 3aeMLUUKY B CUNY
SKOHOMUYECKUX MPUYUH WU OOFOBOPHbLIX YCNOBWK, CBS3aHHbIX C (PUHAHCOBbLIMU
3aTpyAHEHUAMM 3TOMO 3aeMumKa, KOTOPY KpeamTop He npegocTtasus 66l B UHOM cnydae,
NPOBOAUTCS He pexe, YeM pa3 B KBapTas.

e MOHUTOPMHI NO AaHHbIM MO cyaebHbIM pa3bupaTtenbCTBaM AN PUANYECKUX NUL,
NPOBOANTCS He pexe, YeM pa3 B KBapTas.

e MOHUTOPUHI N0 PUHAHCOBOM OTYETHOCTU - HE MO3Xe YyeM yepe3 1 Mecsy nocne
NOSIBNEHUSA TAKOW OTYETHOCTU, HO He pexe, YeM 1 pas B nosroga Ansa otyetHoctn no PCBY
n 1 pas B rog ans otyetHoctn no MCoOO.

2.5.3.MOHUTOPUHI KpeaUTHbIX pPenTUHroB (aKTMBa, 3SMWUTEHTA, KOHTpareHTa,
nopy4uTens no aktuey) n aedonToB nNo Ny6/ANYHbIM AONTOBbIM MHCTPYMEHTaM NpoBOAMTCS
Ha KaxAayto aaty onpegeneHng CHA.

2.5.4.MOHUTOPUHI HapyLWeHNa CPOKOB MCNONHEHUSA 06a3aTenbCTB N0 akTUBaM A4
uenen BbiBNEHUS MNpU3HAKOB obecueHeHUs B COOTBETCTBMM C NyHKTOM 2.2.3.1
MPOBOANTCS Ha KaXkayto aaty onpepenenmnsa CHA.

2.6.Bbixoa u3 coctosasHua obecueHeHus.
3a40/KEHHOCTb NepecTaeT cunTaTbCsa obecueHeHHOM B cneayowmx ciaydyasnx:

2.6.1.1n9 ropnanYeCcKuMx nuL,

2.6.1.1.4na obecueHeHUs n3-3a NPEBbIWEHNS MOPOroBbIX 3HAYEHUN - B Ciydae
npekpalwleHns npueeawero K obeCueHEeHMI0 HapylleHus MNOpOroBbIX 3HA4YeHUNn
(dMHAHCOBbIX NOoKa3aTenen B TedeHne ABYX KBapTasoB.

e HaJIM4nAa PpbIHOYHbLIX KOTUPOBOK MO TopryeM017| 3a40JIKEHHOCTHU KOHTpaFeHTa/BMMTEHTa;
L ocnapMBaeMoﬁ 3a40/DKEHHOCTM MO MNeHAM MU LLITpaq)aM - A0 MOMEHTa nony4vyeHuma
MCNONTHUTENTbHOIO JINCTAa.
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2.6.1.2.lna obecueHeHMs M3-3a MOHMXKEHWUS PenTUHra - B C/lydae MoBbIWEHUS
peENTUHra sMUTEeHTa / 3aeMumKa, KOTOpbIX paHee 6bll MOHWXEH, NMbo CoxXpaHeHus
peNTUHra co CTabunbHbIM NPOrHO30M B TEYEHME CPOKA He MeHee 12 Mecsues.

2.6.1.3.na obecueHeHMs u13-3a pe3Koro pocrta AOXOAHOCTM MO TOPryembiM
OONrOBbIM MHCTPYMEHTAM 3MUTEHTa — B C/lydae BO3BpalleHus cnpsgoB no obnuvraumnsm
3MUTEeHTa K G-KpUBOW K MPEeXHUM YpoBHAM (NMO6O YypOBHAM KOMMAHWW, KOTOpble A0
MOMEHTa 06ecLeHEHNSI TOProBanncb ¢ 6IM3KUM Cnp3aoM K G-KpuBoii?l).

2.6.1.4.0na obecueHeHUsa n3-3a NOTEpPU NULEH3UW — B C/llydae BOCCTAHOBEHUS
ANLUEH3MKN TMB0 NOAYYEHUS NNLEH3MN HA 3TOT XEe UM UHble BUAbl AeATENbHOCTU; BbIXO4
N3 COCTOSAHMA obecLeHeHNs BO3MOXEH TO/IbKO B Clly4yae MnoslydeHns He MeHee 4eM ABYX
KBapTasbHbIX OTYETOB WM FOAOBOr0 OTYETa O AEATENbHOCTU KOHTpareHTa B HOBOM
KayectBe, Npu 3TOM B AeATeSIbHOCTM AOJ/IKHbl  OTCYTCTBOBATb WHblE MNpPU3HAKKU
obecueHeHuns.

2.6.1.5.lna obecueHeHns ©n3-3a WCYE3HOBEHUSI AKTUBHOrO pblHKaA W3-3a
¢durHaHCOBbIX NpobnemM sMUTEHTa — B C/ly4Yae BOCCTAHOBMIEHUS AKTUBHOMO pblHKa W
OTCYTCTBUSA MHbIX NpU3HaKOB obecueHeHuns.

2.6.1.6.4na obecueHeHUs M3-3a HanMumMs NpuU3HakoB GaHKPOTCTBaA — B C/yyae
OTCYTCTBUSA NpPU3HAKOB 6AHKPOTCTBA B TeYeHNE CpoKa He MeHee 6 Mec.

2.6.1.7.40na obecueHeHUs 3a40/HKEHHOCTM MO 3aMMaM, KpeautaMm, (pUHAHCOBbIM
WHCTPYMEHTaM Mu3-3a CcTaBwero obwenssectHbiM Jgedonta no obsg3atenbcrsaM
XONAMHIOBOM KOMNaHum wnn pedonta no nybanMyHOMY AO0MAry KOMMAHWWA rpynnbl, K
KOTOPOM NPUHAANEXWUT KOHTPAreHT, B C/ly4ae npoaos/HKeHUs 06CnyxXumBaHus 4oara caMmmum
KOHTpareHToM nocne cobbitma pedonta, B KakoM nmbo mn3 cneaywwmx cnyyaes B
OTCYTCTBME MHbIX NPU3HaKOB obecueHeHna KoHTpareHTa:

e B C/ly4yae BbIXo4a KOMMNaHuu, gonyctuswen aedonT n3 cocrtasa rpynnol,

e B C/lyyae BOCCTaHOBJEHWE nNAATEXeCcrnocobHOCTM KOMMaHuK AOMNYyCTUBLLEN
nedont,

e B cnyJae aKTyanms3aummn/npucBoeHuns KpeauTHOro peNTUHra
aKTMBa/KOHTpareHTa/aMuUTEHTa NOC/E HacTynaeHns cobblTua agedonta KoMNaHum rpynmnol,
COOTBETCTBYIOLWEr0 HOMepy rpynnbl KpeaUTHOro KayecTBa akKTuBa, onpeaesieHHoMY
cornacHo MpunoxeHuto I, MeHbLUEMY UMW paBHOMY 13.

2.6.1.8. lna Bcex cnyyaeB - B CNy4Yae U3MEHEHMS cOoCTaBa aKUMOHepoB, Koraa
HOBble  aKUMOHEpbl CYLWEeCTBEHHO YNy4ylwakT OUEHKY BO3MOXHOW  MOAAEPXKMU
3aeMwmnKa/KoHTpareHTa. JaHHoe AencTeme A0/MKHO 6biTb 060CHOBAHO MOTMBUPOBAHHbLIM
CYXOEHMEM.

2.6.2.B oTHOWeEHMN (pn3nUECcKnX nuu,.

2.6.2.1.4n1a obecueHeHns n3-3a MHPoOpMaUnm 06 yxyalweHnm naaTexecnocobHoCcTm
- B C/lydae noflyyeHus uHdOopMaunMm O BOCCTAHOBNEHUWM MNIATEXECNOCOOHOCTU U
COXPaHEeHUN 3TOro cTaTyca B TeYeHMe CpoKa He MeHee 6 Mec.

2.6.2.2.1na obecueHeHns ns-3a nHdbopmMaunmm o6 MCNONHUTENBHOM MPOM3BOACTBE
- B Clyyae noraweHuns 3a40/HKEHHOCTU MO UCMONHUTENIbHOMY MPOU3BOACTBY.

2.6.3.B oTHOWeEHMV ropuaANYECKUX U (husnvecknx nuu,.

2.6.3.1.0na obecueHeHMs n3-3a HapyLWeEHUA CPOKOB MUCMNOSIHEHUSA 0643aTenbCTB —
B C/llyyae MOJIHOrO WCMOJIHEHUS MPOCPOYEHHbIX 0653aTeNbCTB U HE MeHee 4YeM 6 Mec.
obcnyxuBaHMa 3a40/KEHHOCTM 6e3 npocpoyek, MnpeBblatowmx CpPOK, MO3BONSIOWMA

21 Cnpap onpeaenseTcs Kak pasHuua Mexay AO0XOAHOCTb obnvraunmn u G-Kp1BOM Ha CpoK,
paBHbIM Atopauun obnuraumu.
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OTHOCUTb 3aA40J/DKEHHOCTb K OnepauMoHHOW. B cnyyae HanuMuusa AOKYMeHTOB (KOnumn
AOKYMEHTOB) O CBOEBPEMEHHOM MWCMNOJSIHEHUWN 0643aTeNbCTB U peasbHOM UCMOSIHEHUU
065a3aTenbCTB B TeyeHue 3 AHen nocne HacTynAeHUs CpOoKa KOHTpareHT/3aeMLnK Takxe
MoXeT ObiTb BblBEAEH M3 COCTOSHUSA obecueHeHus, AaHHOe AeNncTBuMe AOJIKHO ObITb
060CHOBaHO MOTUBMPOBAHHbIM CY>XAEHUEM.

2.6.3.2.1na obecueHeHnsa n3-3a pecTpyKTypm3aumm B NoNb3y 3aeMlimKa — B ciyyae
NOSIHOMO MNOraleHns pecTpyKTYpPUPOBAHHOM 3a40/DKEHHOCTU (KpoMe cry4yaeB, Koraa
OAHOBPEMEHHO C rMoraweHWeM BO3HMKAeT HOoBas 3a40/DKEHHOCTb) W o0b6cnyxuBaHus
npoyen 3a[0/KEHHOCTM 6e3 pecTpyKTypu3aunmm M NpoCcpoyveKk, MNpeBbIWAWNX CpoK,
NO3BONSOLWNIA OTHOCUTb 3a40/KEHHOCTb K ONepauMoHHON, B TeYeHMe Cpoka He MeHee 3
MecC. nocsie noraweHus pecCTpyKTyYpUpoOBaHHOW 3a40/KEHHOCTH.

2.6.3.3.B cny4yae nony4veHmsa nHdopmMauum o npekpalleHmm cyaebHoro/yronoBHoOro
npecnefoBaHMa 3aeMLUMKa/KOHTpareHTa nyTeM onpasaaTenbHOro npurosopa sambo
npekpaweHunsa pgena. [lpu 23ToM B CAy4ae MWUPOBOro  COrnlaweHuss  Mexay
3aEMLLNKOM/KOHTPAreHToOM 1 UCTLOM YrnpaBnsiowas KoMnaHmsa obs3aHa NpoBeCcTU OLEHKY
(UHAHCOBOro COCTOSAHUSA C YYETOM M3BECTHbIX UMW NpearnonaraeMblX yCI10BUA MUPOBOIro
cornaweHms.

2.6.3.4.na ob6a3aTenbCTB KOHTpareHTa, KOTopble cTann obecueHeHHbIMM N3-3a
HapyLeHUs yCcnoBun o6cny>xxnBaHmnsa no Apyrum obs3atenbCTBaM KOHTpareHTa/aMUTEHTa,
- B C/lyyae noraweHuns pecTpyKTypupOBaHHOWM WAM MPOCPOYEHHOM 3a[0/MKEHHOCTU U
obcnyxuBaHma BCel nNpo4yer 3a[0/HDKEHHOCTM 6e3  HapyweHun YCNoBWUIA UK
pecTpyKTypusaumii B Te4eHWe BCero nepmoga A0 noraweHus n 6 Mec. nocne noraweHus
npobnemMHoOM 3a40/1KEHHOCTMU.

2.7.PacyeTr cnpaBeg/IMBOM CTOMMOCTM aKTMBa C Y4YeTOM MNpPU3HaKOB
obecueHeHun (Ao aedonTa KOHTpareHTa)

2.7.1.CnpaBeanmBass  CTOMMOCTb aKTuMBa nMNpuM  BO3HWUKHOBEHUWM MPU3HAKOB
obecueHeHna onpegenseTca No MeToAy NMpUBEAEHHOW CTOMMOCTW 6yayLMX AEHEXHbIX
NOTOKOB, Y4YMUTblBAs KpeaAUTHble PUCKU 4Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MOTOKOB
(®opmMyna 2), 3a UCKTIOYEHMEM C/lyYaeB, OMUCAHHbBIX HUXXE B 3TOM MyHKTe. BeposaTHOCTb
aedonta PD(T(n)) onpeaensercsa C y4eTOM MNOSIOXKEHUN, YCTAHOB/IEHHbIX B pasaene 4.

2.7.2.0na9 OuUEHKW cnpaBeasMBoOM CTOMMOCTM npaB TpeboBaHMW NO aKTUBaM
(norosopaM) ®oHAa K GU3MYECKMM nuuaM A0 HacTynneHus gedonta M C yyeToMm
nosoxeHun B Pasgene 6, ncnonbsyetrca Gopmyna 2, B KOTOPOMN Kaxkaoe rnpousseaeHue
PD(T(n))*LGD 3ameHsieTcs Ha CoR. COR onpegensercs B COOTBETCTBUW C MOPSAKOM,
YyCT@HOB/IEHHOM B pa3sgene 6. [Ona OUEHKM KpeauTHO-O6eCueHEeHHbIX aKTUBOB
ncnonb3syetcqa 3HadveHmne CoR gnsa ctagum 2.

2.7.3.n9 NpocpoYeHHON 4acTu 3agosikeHHocTn B Popmyne 2 B KadecTtse (Tn)
npuHUMaeTcsa 1 AeHb, eCci MOTUBUPOBAHHbLIM CYXAEHMEM HE YCTaHOBIEH MHOW CPOK.

2.7.4.Cnpaseanveass  CTOMMOCTb aKTuMBa nMpuU  BO3HWUKHOBEHUW MPU3HAKOB
obecueHeHna MoxeT 6bITb onpeaeneHa Ha OCHOBaHUM OTYeTa OLUEeHLMKa.

UHpopMaumnsi 0 BbIsIBJIEHHbIX MpU3HaKax 06eCUEHEHUST U BbIXOAE M3 COCTOSIHUS
obecueHeHusT nNpefocTaB/sseTcs Ynpasaswoulen KomrnaHuern B Crieynaan3upoBaHHbINA
Aernosutapu He rnosaHee criegyrowero pabodyero gHS 3a AHEM BO3HUKHOBEHUS MPpU3HaKa
obecyeHeHWs un BbiXo4a U3 COCTOSIHMS obecueHeHus (npy ycioBuu, 4To MHpopMauyms o
BO3HUKHOBEHUU MPpU3HaKa obecLeHeHUs UiIn BbiX0Aa U3 COCTOSIHUS 0beclyeHeHNs rpsiMo
UM KOCBEHHO Habsirogaema YrnpaBrisitoler KOMaHUen).
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Paspen 3. OueHKa aKTUBOB, HAXOASALMXCA B COCTOAHMM aecdonTa.
3.1.lpegenbHble  CPOKM  MNpu3HaHuMa  pedonta ANS  pasfiMyHbIX  BUAOB
3a40/KEHHOCTM (OpraHmM3aums MOXET CaMOCTOSTEIbHO YCTAHOBUTb MEHbLLUME CPOKM).

Aebutopckas 3afa0/HKEHHOCTb/06s3aTeNnbCcTBa

Ae6UTOPOB/KOHTPAreHToB/3MUTEHTOB/3aeMILUNKOB
Ob6s3atenbcTBa 06MraymsiM poCCUMCKNX/UHOCTPAHHbIX
3MUTEHTOB??
Ob6sa3aTenbCcTBa Mo BbiNJaTe A0Xo4a MO A0S1EBbIM aKTUBaM
POCCUNCKMUX/NHOCTPAHHbIX 3MUTEHTOB?3
O6sa3aTenbcTBa No 3anMaM/KpeauTaM lopuanyeckux aumu 30 KaneHaapHbIX AHEN
Ob6sa3atenbcTBa Ha Mex6aHKOBCKOM pblHKE, pblHKE
NPOU3BOAHbIX MHCTPYMEHTOB, pbiHKe PEINO

Cpok

7 / 10 pabouux aHen

25 pabounx gHen

5 pabounx gHen

MHasa 3a401KEHHOCTb Cbl/l3l/ll-IeCKVIX M ropnanyeckKkmnx nny nepea

nd 90 kaneHAapHbIX AHEN

3.2.B oTHOWEHUN opuanYeckux nuy AedonT u NnpupaBsHUBaEeMble K HEMY
cob6bITUA yKa3aHbl HUXXe:

3.2.1.HapyuwieHne 3aeMWMKOM / KOHTpareHToM / AebutopoM yCrioBMiA noraleHus
WA BbINMATbl NPOLEHTHbIX AOXOA0B MO akTUBY, a Takxe nboro nHoro obsasatenbcrea
3aeMumKa / KOHTpareHTa / aebutopa Ha cpok, 60nblMIA, YEM YKa3aHo B N.3.1, B cny4ae
eCcnun AaHHas MHopMaums NpsIMO UK KOCBEHHO Habntogaema Ynpasnstowen KOMnaHuen.

3.2.2.0¢punumanbHoe onybnmkoBaHme B COOTBETCTBUM C desepanbHbIMU 3aKOHaMMU
N MHbIMM HOPMAaTUBHbLIMWU MPaBOBbLIMK akTamMm Poccumnckon degepaumm AU MHOCTPAHHbIX
rocyaapcTs MHGOpMaumMm o NpocpoYKe UCMOSTHEHUS IMUTEHTOM CBOMX 0653aTeNbCTB;

3.2.3.0punumanbHoe onybimkoBaHne peleHns 0 NMpU3HaHUKM SMUTEHTA/A0MKHMKA
6aHKpPOTOM.

3.2.4.0pnunanbHoe onybnmkoBaHWe pelweHus O Hadane TrpUMEHEHUsa K
OMUTEHTY/AO0/MKHUKY npoueayp 6aHKpoTCcTBa — CO AHA onybnnkoBaHus coobuieHns Ao
AaTbl, NpeawecTeylowen aate onybnnmkoBaHmsa coobleHns 06 OKOHYaAHUM NMPUMEHEHUS
npoueayp 6aHkpoTCcTBa.

3.2.5.0punumnanbHoe onybnunkosaHue nHdbopMauum o MKBUAALMN OPUANYECKOrO
nnua, 3a UCKJIIYEHMEM CNyYaeB MOrAoWeHUsa U NpUcoesnHeHus.

3.2.6.lMpucBoeHMe 3aeMWnKy/KoHTpareHTy pentuHra SD (Selected Default) nam D
(Default) co cTopoHbl pENTUHIOBbLIX areHTCTB.

3.2.7.06Hapy)XeHne  KpegumTOpoM  HEBO3MOXHOCTM  3aeMuuka  MCMOJSIHUTb
obs3aTtenbctBa B CuUny Kakmx-nmbo obctoaTenbctBs 6e3 NpuHATUS cneumanbHbiX Mep
(HanpuMmep, peanusaunm 3anora)

3.3. B oTtHoweHun ¢usnuecknx nuy K pAedonTy npupaBHUBAIOTCH
cnepyowme cobbitus:

3.3.1.HapyweHnsa 3aeMWnkom/nebmntopomMm YyCnoBuii noraweHms wnm BbiNnaTbl
NPOLIEHTHbIX AOXOA0B MO aKTUBY, COCTaBnsoweMy aktusbl MN®, a Takxe noboro MHoro

22 NlaHHbIM CPOK MCMOb3YETCS TOMIbKO B C/lyYae HaaMums COOBLLEHMI OT SMUTEHTA, areHTa Uan UHbIX
YMOJTHOMOYEHHbIX JSIUL, O HAMEPEHUM UCNONHUTbL o6s3aTenbcTBa B 6amxanwne gHu, T.e. 0 TEXHUYECKOM
XapakTepe npocpoykun. B cnyyae oTcyTCTBMA Takux coobueHnn nmbo B cnyyae ob6bsaBneHus o gedonte
AedonT cuMTaeTCcs HaCTYNUBLUUM CO AHS, Cneaytowero 3a yCTaHOB/IEHHbIM CPOKOM UCMOTHEHUS
obs3aTenbCTB.

23 [1aHHbIM CPOK MCMOJIb3YETCS TOJIbKO MPU HANNUUK COOBLLEHUI O BbiNaaTe AMBUAEHAOB SMUTEHTOM.
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obsazatenbcTBa aebutopa Ha cpok 6onee yem ykaszaHo B n.3.1., B Cly4yae ecnu AaHHas
WHOpMaumsa NpAMO UK KOCBEHHO HabnogaemMa y4aCTHUKOM pblIHKA.

3.3.2.0¢punumnanbHoe onybanMKoBaHWE pelleHns 0 NpU3HaHuM nmua 6aHKpOTOM.

3.3.3.0¢pnumnanbHoe onybsnMKOBaHWE pelleHuUss O Hadane MpPUMEHEHUs K nuuy
npoueayp 6aHKpOTCTBa — CO AHA ony6/IMKoBaHMSA COobLLEeHMsa 40 AaTbl, NpeaLwecTByoLwWwen
Aate onybnukoBaHus coobuweHnsa 06 oKkoH4YaHUM NpuMeHeHuns npoueanyp 6aHKpoTCcTBa.

3.3.4.Mony4yeHne ceendeHunn 06 ocyxaeHun GU3MYECKOro snua MNo YroslOBHbIM
npectynsieHnsam (KpoMe c/yyaeB OCYXAEHUS Ha YCNOBHbIN CPOK).

3.3.5.NMony4yeHne ceeaeHun 06 ob6bABNEHUN PU3MYECKOrO M@ NpornaBwnM 6e3
BECTWU.

3.3.6.Mony4yeHne nHdpopmaumm 0 HacTynaeHum cMepTm Gusnyeckoro amua.

3.4. AecdonT no passiIM4HbIM aKTUBaM, OTHOCSILLUMMCSH K KOHTpareHTy.

3.4.1.B cnyyae BO3HWKHOBeHMSA aedonta no 0o4HOMY aKTUBY OCTaljibHble aKTUBbI,
OTHOCSILUMECS K KOHTpareHTy, TakKXe CuYMTaloTCa Haxoaswummca B pedonte, cam
KOHTpareHT (3aeMWMK/3MUTEHT) cYMTaeTCa Haxoasawmmcs B gedonre.

3.4.2.He ob6ecneyeHHble 3a70roM HeABMXXMMOCTU, CTpaxoBkon nmbo 3anorom
NUKBUAHBLIX UEeHHbIX 6yMar nopyyuTenbCTBa W rapaHTUM Haxojsduwerocs B Jedonte
KOHTpareHTa He NPMHMMAIOTCA B pacuyer.

3.4.3.B cnyyae HacTtynneHus cobbiTMin, npupaBHEeHHbIX K  gedonTy,
OMUTEHT/KOHTpareHT/Aebuntop/3aeMuwmK cCHNTaeTCss HaxoaAaWmMMCs B COCTOSSHUKM aedonTa,
BCE aKTUBbI, OTHOCALLUMECH K HEMY, CUMTAIOTCA HaxXoAsWMMNCS B COCTOSSHUM AedonTa.

3.4.4.YnpaBngowasa KoMnaHusa npu MOHUTOPUHre 3aA0/DKEHHOCTU Y4UUTbIBAET
NPUHAANEXHOCTb KOHTpareHTa K rpynne KOMNaHuin. [Mpu BO3HWKHOBEHUU CObbITUSA
AedonTa y XONAWHIOBOM KOMMAHUM NM60 Yy KIIOYEBbIX?* KOMMNAHUIA pynnbl, K KOTOPOW
NPUHAANEXUT KOHTpAreHT, W nony4vyeHun wuHdbopMaunm o6 3ToM Ynpasnsawowen
KOMMaHWEN, KOHTpaAreHT TaKXe CUYMTAeTCs HaxoAaswmmcss B COCTosHMM pedonta (3a
WUCK/IIOYEHMEM CNy4YaeB, KOraa KOHTpareHT wuMeeT nyb6smMyHble KOTUPOBKM aKUWUK,
AONroBbIX 0643aTenbCTB WANM  NPOU3BOAHbLIX WHCTPYMEHTOB W 3TU  KOTUPOBKU He
NoKa3sbIBAKOT NpM3HaKoB obecueHeHns, a TakxXe CllyvyaeB, Korga KOHTpareHT npoaosikaeT
obcnyxuBaTb AONr NOC/e HacTynneHus cobblTua aedonTta y KOMANaHWM rpynnbl, K KOTOPOW
OH NMPUHAANEXMUT).

3.5.0ueHkKa cnpaBea/1MBO CTOMMOCTU aKTUBOB, HaxoaAaALwWwuMxcs B aecgonrte

[Ana BCcex KNaccoB aKTUBOB, HaxoAsWMXCA B COCTOSHUMM aedonTa, cnpaseninsas
CTOMMOCTb aKTMBa onpegensercsa B cooTBetcTtBum c dopmynon 2, npu 31oM PD(T(n))
NPUHUMAETCHA paBHbIMU 1, UM HA OCHOBaHUM OTYETa OLUEHLUMKA.

0Nna npocpoyYeHHOM 4acTu 3ado/mkeHHocTn B dopmyne 2 B kadectse (Tn)
npuHUMaeTcsa 1 AeHb, eCcv MOTUBUPOBAHHbLIM CYXAEHMEM HE YCTaHOBIEH MHOW CPOK.

3.5.1.3a40/KEHHOCTb (PU3NYECKUX UL, OLEHMBaeMas A0 HACTynjeHusa cobbiTui
aedonta c ncnonbsosaHnem Cost Of Risk, ¢ aatbl (Bko4yasa) HacTynneHmsa gedonta mnum
npupaBHEHHbIX K HEMY COObITUI oueHMBaeTca B oblweM nopsake, ¢ ucrnonb3osaHnem PD
n LGD. lMpu 3ToM 3HayeHne PD ana Takom 3a40/KEHHOCTU MPUHMMAETCSA paBHbIM 1.

3.5.2.B cnyyae, ecnm KOHTpareHT/3MUTEHT HAaX0AUTCA B COCTOSIHUN 6aHKpOTCTBa

3.5.2.1.CTOMMOCTb MNpPUHUMAETCA paBHOM HYAKO MO TpeboBaHWMSAM Ha noraweHue
OCHOBHOro pgonra (nMonHoe/4aCTUYHOE, CPOK KOTOPOro HacTynua) W NpPOLEHTOB, 3a
NCKII0YEHWEM A0/1ra, OLeHMBAEMOro OLEHLUMKOM 1 obecrneyeHHOro TopryemMmbiMu LLeHHbIMU

24 Cn1COoK KJII0OYEBbIX KOMMAHWI TPynMbl, K KOTOPOW NPUHAANEXUT KOHTpAreHT, COCTaBseTcs YnpaBnsiowei
KOMMaHWen CaMoOCTOSATENBHO.
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6ymaramu, HeABUXNMOCTbIO, OMUMOHHbIM cornaweHuem, CTpaxoBKOM nnbéo
NOpyYnUTENbCTBOM TPETbUX NUL; OLUEeHKa AOJ/IHKHA MpoBOAUTBCA C Yy4YeTOM CPOKOB U
BO3MOXHOCTM MNOJIY4EHUSA BbINJaT npu peanus3aumm obecrnedyeHnMs Ha OCHOBe
060CHOBAHHOI0 3KCNepPTHOro (MOTUBUPOBAHHOIO) CYXXAEHUS YNPaBnsoLIEA KOMNAHUMN.

3.5.2.2.CTOMMOCTb MPUHMMAETCA paBHOW HYNO NO BCEM BbINyCKaM A0OJrOBbIX
LeHHbIX 6yMmar aMuTeHTa, BCEM UMerLWnMCca TpeboBaHUAM K SMUTEHTY MO BCEM BbIMyCKaM
LeHHbIX bymar, Bkioyas TpeboBaHMA Ha BbINJATy KYMNOHHOrO AoXo4a 3a npeablayuime
KYMOHHbIE Nepnoabl, BCEM NPOYMM TpeboBaHMAM KOHTPAreHTy, 3a UCK/TIOYEHMEM CNyYaeB,
Korga y AaHHoro tpeboBaHusa (BbiMycka LEHHbIX ByMar) nMelTCcs pblIHOYHbIE KOTUPOBKU
nnbo MMeeTCs OTYET OUEHLMKA AABHOCTbIO He 6onee 6 Mec. 4O MOMeHTa oueHkn CHA,
CO34aHHbIM Nocne Hadana npoueaypbl 6aHKpOTCTBA.

Mpn Mcnonb30BaHUM OTYETA OUEHLWMKA MpU MOSBJEHUM HOBOW WHQOpMauun o
CHMXEHUN BO3MOXHOCTU BOCTpeboBaHUS 3a40/DKEHHOCTU WM  CHUMXKEHUU OLEHKM
noTeHUManbHbIX CYMM K MNOJY4YEHUIO YNpaBastoLWwas KOMNaHMsa A0J/XKHA B CPOK He 6onee 2
HeAenb MONYYUTb HOBbIM OTYET oueHwmka NmMbo NPUHATD CTOMMOCTb 3a40/KEHHOCTU
paBHOW HYJIO.

3.6.Bbixoaq M3 coctosHua paedonta (nepexon BO3MOXEH TOJIbKO B
cocTosiHue obecueHeHun).

3a40/HKEHHOCTb NepecTaeT cunTaTbCa AedONTHON B CeayrLwWwmx cnyyanx:

3.6.1.B cny4yae pecTpyKTypusaumm AedosTHOM 3a40/HKEHHOCTM KOHTpareHTa nepea
¢doHAOM nocne cobbiTUsa NnepBoro o6cnyxxmeBaHus gonra.

3.6.2.Ecnu 3apomkeHHOCTb 6bina npuaHaHa AedonTHOM M3-3a aedonta KoMnaHuim
rpynnbl, K KOTOPOM MPUHAANEXUT KOHTpareHT - nocne nybnanyHoro obbasneHus o
pecTpyKkTypusaumm nmb6o MMpOBOM COrlalleHun.

3.6.3. B cnyyae BO306HOBNEHMNSA 06CNYyXNUBaHMA Aosra no rpaduky.

3.6.4.B cnyyae nonaydeHumss MHGOpPMaAUMM O  MpeKpaleHUM  YrosloBHOro
npecnefoBaHMs 3aeMWMKa/KOHTpareHTa nyTeEM oOnpaBaaTenbHOro npurosopa nmbo
npekpawieHms gena, a Takxe B Ciy4vae npekpaweHus gena o 6aHkpotctBe. Npu 3TOM
YnpaBnswwas KomnaHmsa obs3aHa npoBecTn oueHKY (UHAHCOBOrO COCTOSIHMSA C Y4Y4EeTOM
M3BECTHbIX AN NpeanosiaraeMbiX YCI0BUA MUPOBOIro COrnalleHus.

3.6.5.B cnyyae nosasneHus dusanyeckoro nmua, ob6bsaBIEHHOro paHee NponaswmM
6e3 BecTn, 1 BO306HOBNEHMSA 06CNYXMBAHUSA 3a40/1KEHHOCTH.

UHpopmMaumsi 0 BbISIBJIEHHbIX COObITUSIX, MPUPABHNBAEMbIX K AEGDONTY U O BbIXOAE
KOHTpareHTa M3 COCTOSIHWS Aegosta, rNpeaocTaBaseTcss YnpasBrasiowen KOoMriaHWeNn B
Crieynann3npoBaHHbIM AENo3uTapuii He rnolgHee cregyroujero paboyero AHS 3a Aartok
BO3HWKHOBEHMSI Takoro cobbitus (npu ycioBuu, 4TO UHGOpMaumsi 0 BO3HUKHOBEHUU
Takoro cobbiTvsl NpsiMo UM KOCBEHHO Habsirogaema Yrnpas/isitoLjer KOMaHueun).

Pasnen 4. NMNopspok onpepesieia PD no 3aao0/1KEHHOCTU HOPUANYECKUX
nvu.

4.9T1anbl onpeaeneHna BeposaTHocTu aedonta (PD) no 3ap0/1KEeHHOCTU
OPUANYECKUNX NTULL:

1)onpenensieTcsa rogosas BEpPOSATHOCTb AedOoNTa KOHTpareHTa;

2)Npn HeobXxoaMMOCTU OCYLLECTBNSETCS KOPPEKTUpoBKa Ha obecueHeHune;

3)B npeaycMOTPEeHHbIX HacTtoAawuMm  Pasgenom  cnydasx  ocCyllecTBnseTcs

AONOJSIHUTENbHAA KOPPEKTUPOBKA HA CPOK AEHEXHOro rnoTtoka, K KoTopoMy byaet

NPUMEHATBLCA AAaHHasa BEPOATHOCTb AedonTa
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4.1.BepoatHoctb pedonta (PD) Ha ropusoHTte 1 ropa onpepensiercs
cneayrowiMMmM MeToaaMm:

4.1.1.B cnyyae Hanuuumsa y aktuBa / 3MuUTeHTa / KOHTpareHta / nopyuduTens /
rapaHTa penTUHra OAHOro0 M3 PEeNTUHIOBbIX AreHTCTB - Ha OCHOBAHWMM My6AMYHbIX
AOCTYMHbIX AAHHbIX N0 BepoaTHocTAM aedonta (PD) penTtuHrosoro areHtcrea Moody's,
nybnMKyeMoro Ha canTe areHTCTBa B COCTaBe OTYETa MO eXerogHoMy MuCCnefoBaHuo
kKopnopaTtuBHbIX gedontoB (Annual default study) c npumeHeHneM COOTBETCTBUS YPOBHEN
penTuHros, Tabnuua «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 roaga. Beibupaetcs 3HadeHne PD ans cpoka 1 roga.

4.1.1.1.0npegensgeTca HoMep rpynnbl KpeaAUTHOro KadectBa B COOTBETCTBUM C
MpunoxeHunem I.

4.1.1.2.ln9 onpeaeneHHOW rpynnbl KPpeaUTHOro KadectBa B COOTBETCTBUMMU CO
LWKasION conoCcTaBneHns onpeaenseTcs COOTBETCTBYOWMN PENTUHI OT areHTcTBa Moody's
(Tabnuua 1, MpunoxeHue IN).

4.1.1.3.An9 onpeneneHHoOro penTuHra oT areHTctBa Moody's onpenensieTcs
BeposATHOCTb aedonta PD Ha ropusoHTe 1 rog (Tabnuua 1, MpunoxeHue IN).

4.1.2.B cnydvae OTCYTCTBMUA Y aKTuBa/3MuUTEeHTa/KOHTpareHTa
/nopyunTtens/rapaHTa peMTUHra B cefyloLleM nopsaake:

4.1.2.1.[0n9 KPYNHbIX KOHTPAreHToB, He oTHocAawwmxcsa K MCB (Bbipyyka 4 mnpa pyb.
n 6onee B rof) NpMMeHsIeTCa CpeAHss BEpOATHOCTb AedonTta Ana Speculative Grade ot
areHTcTBa Moody’s Ha OCHOBaHMKM OTYeTa MO eXerogHOMY UCCNefoBaHMI0 KOPNopaTUBHbIX
aedontoB (Annual default study) ¢ npuMeHeHMeM COOTBETCTBUSA YPOBHEWN PENUTUHIOB,
Tabnnua «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roaa. Beibupaetcsa 3HadeHue PD gns cpoka 1 roa;

4.1.2.2.0na npeanpuatun MCB (Manbim n cpeaHun 6U3HEC) npuUMeHseTcs
CTAaTUCTUYECKUN YCPeAHEHHbI nokasaTtenb AedOonToB B 3aBMCMMOCTM OT OTpacnu,
npueBeaeHHbin B MpunoxeHun B. KOpuanyeckoe nuuyo oTHocutcs K Kateropum MCB B
cny4yae, ecnum Ha AaTy OUueHKM umcnutcs B peectpe MCB?® unm  ecnm Mx Bbipydka
cocTaBnseT MeHee 4 mnpa. py6. B roa.

4.1.2.3.B cny4yae, ecnMm HEBO3MOXHO uaeHTUdUUMPOBaTb MNPUHALIEXHOCTb
KoHTpareHTa K MCB (HanpuMmep, TeppuTopuanbHbin genapTaMeHT puHaHcos, OIYM, My
M T.N., HE MMewlne MexXAyHaApOAHOro penTUHra), TakKoW KOHTpareHT OTHOCUTCHA K
KaTeropun KpyrnHbiX 3aeMLMNKOB.

4.2.KoppeKTUpoBKa BepOSiTHOCTM AecdosiTa B OTHOWEHUU obecueHeHHOM
3aA0/DKEHHOCTHU, He HaxopasLwenca B aedonre.

4.2.1. Ana obecueHeHHbIX HEernpOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLECTBJ/ISIETCA B C/leAylowWweM nopaake:

4.2.1.1. Mlpy  UCNOMb30BaHUN PEUTUHIOB PEUTUHIOBbLIX areHTCTB - MNyTeM
NOBbIWWEHNS HOMepa rpynnbl KpeaWTHOro KayectBa Ha 1 cTyneHb. [loBbilWeHWe Ha
6onbwee  KOAMYECTBO CTyneHen odoOpMNsAeTcs  MOTUBMPOBAHHbLIM  CyXAEHMEM
ynpaBnaowen KoOMMnaHmu.

4.2.1.2. Anga obecueHeHHOM 3a40/1KEHHOCTU KPYMHbIX KOHTpareHToOB UCMNo/ib3yeTcs
BEPOATHOCTM AedonTa ANna camMoun xyawen pentnHroson kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 0653aTenbCTBaM KOHTpPAreHToB-MU3NYEeCcKnx nuu
npumMmeHsietca CoR, paccumTaHHbIM ANns cTaaum 2.

25 https://ofd.nalog.ru/ - «EanHbINA peecTp cy6beKTOB Manoro U cpeaHero
npeanpuHMMaTenbCTBa»
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4.2.1.4. NMpn oueHke ana MCb, ans KoOToOpbiXx He onumcaH cnocob pacderta,
BEpPOSATHOCTb Aedonta bepeTcs paBHOW cpegHEN BenuumHe Mexay 1 n BepOoSTHOCTbIO
aedonta ona He obecUeHEHHOro akTMBa/3a40/MKEHHOCTU C OKpYrineHmeMm Ao 4 3HaKoB
rnocne 3ansaTon.

4.2.2. Ana o06eCLeHEHHbIX TMPOCPOYUYEHHbIX [EHEXHbIX MOTOKOB?® BEpOSATHOCTb
aedonTta paccunTbiBaeTCs B COOTBETCTBUKN ¢ Dopmynon 3:

dopmyna 3.

PD(t)npocpoy = PD +

7r1  1-PD)
rae
t — Cpok npocpoyky,
PD(t)npocpou — BEPOATHOCTb AedonTa AN NPOCPOYEHHOM Ha t AHEN 3a40/HKEHHOCTU
C MOMEHTa Mpu3HaHMSA NPOCPOYEHHON 3a40JIKEHHOCTU He ornepaunoHHoN. lMony4vyeHHoe
3HauyeHwWe onpeaensieTcsa 40 4 3HAaKOB Nocne 3ansToun.
T - cpoK 4N NpU3HaHUS AAaHHOIMo TUNa 3a40/HKEeHHOCTU AedONTHON,
PD onpepenseTtcs:
- B C/Zlydae, eCNiv N0 KOHTpareHTy OTCYTCTBYHOT NpU3HAKM obecLueHeHNs nHble,
4yeM NpPOCpPOYEHHAs 33a40/KEHHOCTb - Kak rogosas PD B coOTBeTCTBUM C
n4.1;
- B C/Nlyyae, ec/iM Mo KOHTpareHTy WMEKTCH AOMOJIHUTEsIbHble MPU3HAKU
obecueHeHnsa - kak rogosas PD, AOMNONHWUTENbHO CKOpPpPEKTUpOBaHHas B
cooTBeTcTBUK C N.4.2.1

4.3.B cnyyae, ecnu y KOHTpareHta, No KOTOPOMY BbIsIBJIEHbl NMPU3HaKM
obecLueHeHUss, MMeeTCA OAHOBPEMEHHO HECKOJIbKO 3apoJhkeHHocTten, 1o PD
KOHTpareHTa npUHMMAEeTcas paBHOW HaubonbweMmy 3HaueHuio wu3s PD,
pacCUMTaHHbIX B COOTBETCTBMM C N.4.2.1-4.2.2. lpu 3TOM MO KaxAaoOMy us3
obecueHEeHHbIX MNPOCPOYEHHbIX O06s13aTeNbCcTB, AOCTAaTOYHO oOnpeaenvuTb
PD(t)npocpo4 nNOo AEHEeXHOMY TMOTOKY, OTHOCAWEeMYCA K [AaHHOMY
ob6s3arenbcTtBy, C HauMboNbLIMM CPOKOM nNpocpoyku. [lMonyyeHHoe Takum
o6pa3som 3HaueHume PD KOHTpareHTa NpuUMMEHsIeTCA KO BceM obsisatenbcrBam
KOHTpareHta, nMnocJjieé 4Yero no HenpocpoyYeHHbIM [AEeHEeXHbIM NoToOKaM
AOMOJIHUTENbHO KOPPEKTUPYETCHA Ha CPOK AEHEXHOro rnotToka B COOTBETCTBUMU C
n.4.4.

4.4. KoppeKTUpOoBKa BepOATHOCTM AedonTta KOHTpareHta Ha CpokK
AEHEeXHOoro rnoToka

4.4.1.Qn9 Kaxaoro JAeHeXHOro notoka paccuymtbiBaetca PD, ucxoas w3 PD
KOHTpareHTa (onpeaeneHHoro B COOTBETCTBMM C Mn.4.1-4.3), CKOPpPEKTUPOBAHHOIO Ha
CPOK AEHEeXHOro rnoToka.

e KoppeKkTnpoBKka Ha CpPOK AEHEeXHOro rnoToka He ocyllecTBasgeTcd A0 MOMeHTa
rnepBoro noraweHns no 3a40/KEHHOCTU, B CNy4vae, eC/iv CPOK A0 AaTbl AEHEXHOro noToka
He npeBbilWaeT 1 roga oT AaTbl OLEHKN M BEpPOSTHOCTb AedoNTa KOHTpareHTa npesblllaeT

26 YckntoyeHne CoCTaBNSET 3a40/KEHHOCTb, 06ecLleHeHMe Mo KOTOPOl paccymMTbiBanoCh paHee ¢
noMoulbto AaHHbiX No Cost of Risk no nopTdhenam 6aHkoB. MNMopsaok ydyeta obecueHeHnsa ans
TaKOW 3a40/KEHHOCTM yCTaHoBeH B . 4.2.1.3.
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BEpPOATHOCTb AedoNnTa AN Hanxyawero pentuHrosoro rpeinga (Ca-C)?’ no AaHHbIM OTYETA
(Annual default study) pentuHrosoro areHtctBa Moody’s (4na wopuanmyeckux nuu, He
apnaowuMnucas MCB) vnu HaumxyAwen BeposATHOCTM AedonTta ANs Takoro akTuea u3
kaTeropun MCB (npu OTCYTCTBMM MNPOCPOYEHHBLIX AEHEXHbIX MOTOKOB, BbIBOASALLMX
3a/10/IXXEHHOCTb U3 COCTOSIHUSA OMnepaunoHHON);

e KoppeKTpoBKa Ha CpOK AEHEXHOro noToka He OCYLEeCTBSEeTCs, B C/iydae ecnm
CPOK A0 AaTbl AEHEXXHOro NOTOKa He npeBblWwaeT 1 roga oT AaThl OLUEHKN N Yy KOHTpareHTa
NMEITCSA MPOCPOYEHHbIE AEHEXHbIE MOTOKW, BbiBOAALWME 3a40/DKEHHOCTb U3 COCTOSHUSA
onepaumoHHOMN.

B cnyuae, ecnu koppektmnposka PD Ha CpoK AeHEeXXHOro noToka He OCyLeCcTBseTCs,
BEPOATHOCTb Aedonta Ana AeHexHoro notoka (PD(Tn)) npuHuMaeTcs paBHOU
BEPOSATHOCTM AedoNTa KOHTpareHTa Ha ropms3oHTe 1 roa.

4.4.2. Ona KOpPpPEKTUPOBKW BEPOATHOCTU AedosiTa Ha CPOK AEHEXHOro noToka
ncnonb3lyetrcs dopMmyna pacyeta BepoATHOCTM agedonta no  noaxoay  OUEHKMU
MHTEHcMBHOCTM (Dopmyna 4).

dopmyna 4. Pacuetr BepoaTHOCTM pAedonTa nNo MeToAay OLEHKMU
MHTEHCUBHOCTMH.

D
PDp =1 — (1 — PD)365

rae,
PD - BEpOATHOCTb AedonTa KOHTpareHTa, paccynMTaHHas B COOTBETCTBMM C N.4.1-
4.3;
D - KOJIMYEeCTBO KaneHAapHbIX AHEN A0 noraweHuns/odepTbl AEHEXHOro NOTOKa;
PD;, OKpYyrnsieTcsa Ao 4 3HaKoB MOC/ne 3ansaToMn.

4.5.CoOTBETCTBME LKA/l pPEUTUHIOBbIX areHTCTB.

4.5.1.CooTBETCTBME LWKAN pPEeuTUHIOB YCTaHaBNMBaeTCA cornacHo Tabnuue 1
MpunoxeHunsa I.

4.5.2.CooTBETCTBME PEUTUHIOB NepecMaTpMBaeTCcs B 3aBUMCMMOCTU OT U3MEHEHUS
penTuHra Poccuiickon ®enepaunmn, NpuCBOEHHONO0 POCCUNCKUM PENTUHIOBbIM areHTCTBOM
No HauMOHaNbHOW PEUTUHIOBOM WKane n (MAN) MHOCTPAHHBLIM PEUTUHIOBbLIM areHTCTBOM
no MexxayHapoAHOW pelTUHIOBOM LLKane.

4.5.3.CooTBETCTBME pPEUTUHIOB MNepecMaTpuMBaeTCd B C/lydae U3MEHeHus
PENTUHIOBbIX LLWKaN PENTUHIOBbIX areHTCTB.

4.5.4.Tpn nosiBNEeHMN HOBbIX CTAaTUCTUYECKMX AaHHbIX areHTcTBa Moody's wnam
N3MEHEHNS COOTBETCTBUSA PENTUHIOB B 3aBUCMMOCTU OT penTuHra PP, npucBOEHHOro
POCCUNCKUM PEUTUHIOBbLIM areHTCTBOM MO HaUMOHANbHOW PENTUHIOBOW wWKasne u (unn)
WHOCTPaHHbIM PENTUHIOBbLIM areHTCTBOM MO MeXAYHapoAHOW PEeWTUHIOBOM WKane, B
MCYA MNMN® BHOCATCSH M3MEHEHUS B YaCTWU 0B6HOBNEHUS AaHHbIX B [NpunoxeHun I.

4.6.MopAAOK NCNOMIb30BAaHUA PEUTUHIOB U yuyeTa AEeACTBUA PEUTUHIOBbIX
areHTCTB.

4.6.1.lna onpegeneHuss  KpeguTHOro  penTUHra  WUCNOMAb3YKTCSH  AaHHble
PENTUHIOBbIX @areHTCTB B COOTBETCTBUM C MOPSAKOM, YCTaHOB/IEHHbIM B pasgene «06wme
NONOXKEHNSA».

27 BepOATHOCTb AedoNTa MOXET NpeBbIWaTbh BEPOATHOCTb AedoTa AN HauXyalwen KaTeropmm
KauyecTBa, B C/ly4Yae BbISIB/IEHWS MPU3HAKOB 06€CLEHEHNSI B OTHOLWEHMM KOHTpAareHTa.
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4.6.2.B uenax HacTosLIero pasaena MCNosb3ylTCS PENTUHIM aKTUBaA, 3MUTEHTA,
KOHTpareHTa, rapaHTa, nopyuuTens no akKTuBy B COOTBETCTBMM C MOPSAKOM
onpeaeneHHbIM MNpunoxeHunem I.

4.7.0n8 aKTUBOB KOHTpareHTta, HaxoAasiLlerocs B cocrosHuum aecdonrta, PD
yCcTaHaBAMBaeTcAa paBHou 1.

4.8.1na 3a[0/HKEHHOCTU, o6ecneyeHHOMW NOpPyuYMTEeNbCTBOM, FapaHTUemn,
OMNUMOHHbIM corJlalleHmeM ucnonblyetrcs PD nopyymTtensi, rapaHTa, KOHTpareHTa no
OMUMOHHOMY cornaweHuto Ha obecrnevyeHHYO 4YacTb 3a40/DKeHHocTu, ecnu  PD
KOHTpareHTa - 6onbLue.

Ansa 3ap0mkKeHHOCTH, obecneyeHHOM CTpaxoBKOW Mcnonb3ytTcsa PD gosmkHMKaA no
aorosopy (akTuBy).

Ecnu nopyuuteneMm no 3a40/KEHHOCTM  IOpUAMYECKOro J/inua  BbICTynaeTt
dun3nyeckoe nNMuUoO M, HAO6OPOT, TO MUCMONb3YyeTCs HaMMeHbllee M3 rofAO0BbIX 3HAYEHWUN
nokasatenen CoR nopyuutens n PD*LGD goskHukKa.

Paspen 5. Pacuer LGD

5.1.L.GD npu ncnonb3oBaHUn peUTUHIOB PENTUHIOBbLIX areHTCTB 6epeTca n3 otyeTa
no exerogHoOMy wWcCcneaoBaHMIO KopnopaTuBHbIX gedontos (Annual default study),
Tabnunua Average senior unsecured bond recovery rates by year prior to default» c 1983
ropa%® Ha ropmsoHTe 1 roa B COOTBETCTBUM C MPUHAANEXHOCTbI perTUMHra akTuea /
KOHTpareHTa / aMuTeHTa / nopyuduTens / rapaHTa K rpynrne penuTUHros, A/ KOTOPbIX
onpegengetca Recovery rate.

5.1.1.0npepensetca HOMep rpynnbl KpeaUTHOro KayecTBa B COOTBETCTBUU C
MpunoxeHwnem I,

5.1.2.4n4 onpeaeneHHom rpynnbl KpeAUTHOINO Ka4ecTBa B COOTBETCTBMM CO LLUKAIOMN
CONoCTaBNeHMs onpeaenseTrcs COOTBETCTBylWee 3HadeHne LGD (Tabnuua 2,
Mpunoxerue ).

5.2.LGD ana ¢m3nuyeckux vy M aKTMBOB, HOMEp rpynnbl KpeauTHOro
Ka4yecTBa KOTOPbIX He MOXKeT 6bITb onpeaesieH B cOOoTBeTCTBUM C MNMpunorxkeHmem
I B CBA3M C OTCYTCTBMEM PEATUHIOB, NPU OTCYTCTBMU o6ecnevyeHns NnpuHMMaeTcsl
paBHbIM 100%.

5.3.LGD B NpouUeHTHOM OTHOWEHUM C y4yeToM obecrnedyeHus onpenenseTca Kak
OTHOLWeEeHMe MakcuMyma Mexay 0 M pa3HOCTbIO CYMMbl 3a40/KEHHOCTU U IMKBUAALMOHHOMN
CTOMMOCTKN obecneyeHns K CyMMe 3a40/1KEHHOCTMW.

5.4.lna  3ad0/mKeHHOCTH, obecnevyeHHOM  MNOPYyUYMTENbLCTBOM,  rapaHTUeEn,
OMUMOHHBIM COornaweHuveM ucnonb3dyerca LGD nopyuutens, rapaHTa, KOHTpareHTa no
OMUMOHHOMY cCOrfaweHutd Ha obecnevyeHHyO 4YacTb 3a40/KeHHocTuM, ecnu  PD
KOHTpareHTa no gorosopy 6osnbwe (cM. n. 4.8.).

28 Ecnn B NYBAMKYEMbIX MaTepuanax penTUHIOBbIX areHTCTB UCMOoJib3yeTcs nokasartenb Recovery Rate (RR),
TO notepu npu aedonte (LGD) onpeaenstoTcs cneayowmm obpasom:
LGD=1-RR,rae:
RR (recovery rate) — oxunaaembiii NpoLUEHT BO3BpaTa Mo NpOCPOYEHHbIM BbiMiataM, NPUBOANMBIN
areHTCTBaMM AJ151 KaXA0ro peNTUHra B eXeroaHbiX UCCIeAOBaHUsX.
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Ecnu nopyuuteneMm no 3a40/IKEHHOCTM  IOPUAMYECKOro Jinua  BbICTynaeTt
du3nyeckoe nMUo M, HAO6OPOT, TO UCMONb3YeTCs HaMMeHbllee U3 rofAOBbIX 3HAYEHUN
nokasatenen CoR nopyuutens n PD*LGD goskHuKa.

5.5.[1na 3ap0nkKeHHOCTM, obecneyeHHON AOroBOPOM CTpaxoBaHusl, B Ciydyae ecnu
TaKoW AOroBOp 3aKJ/Il0YEH CO CTPaxOBOM KOMMAHWEWN, UMELWEN YPOBEHb PENTUHra He
Huxe BBB- (Baa3), wan Bxoasiwen B COMCOK 0A40BpeHHbIX AN CTpaxoBaHUs
HeaBMXMMOCTM NobbiIM M3 6aHKOB, YyKasaHHbIX B [lpunoxeHun b, obecnedeHue
MPMHUMAETCS Ha BCHO CYMMYy CTpPaxoBku 6e3 pauckoHTMpoBaHus (®opmyna 5 He
npuMeHsieTcs).

5.6.B MHOM cniy4ae ncnosib3yeTcs AUCKOHTUPOBAHHAs CyMMa CTpaxoBKu. MNMopaaok
onpepgenennsa aunckoHTta (discount), ctaBku aguckoHTMposaHusa (R) u cpoka (Tex) ykasaH
B OnmMcaHun opmynbl 5.

5.7. B «kauectBe /MKBMAAUMOHHOWM CTOMMOCTM obecneyeHus NMPUHNMAETCA
ANCKOHTUPOBAaHHAA CnpaBeninBasd CTOMMOCTb obecneyeHuns / CTpaXxOBKW Mo qaopMyne:

dopmyna 5.
P

PV = ZW * (1 — discount),

roe

PV - AMCKOHTMpOBaHHasa cnpaBensnBas CTOMMOCTb ob6ecneyeHuns/CcTpaxoBKu;

P - cnpaBepgnuBass CToMMOCTb obecneyeHusi, onpeaeneHHass B COOTBETCTBUM C
HacTosawmnmm [Mpasmnamm onpegeneHns CHA / cyMMa NOKPbITUS 3a40/KEHHOCTU O
[OroBopy CTpaxoBaHus;

Tex — KONMMYECTBO AHeNn OT paTtbl onpeaeneHms CHA g0 gaTthbl 0XMAAEMOro
nocTynseHus obecnevyeHns B cyvyae HapyweHns ob6a3aTtenbCTB KOHTPAreHToM, COrfnacHo
yCNOBUSAM A0rosopa.

R — 6e3puckoBas CTaBka Ha Cpoke Tex.

Ans 3af0/mKeHHOCTN, obecneyeHHOM 3an0roM, Tex onpeaenseTcs MOTUBMPOBAHHbLIM
cyxgeHueMm. Cpok rnosiydyeHus AeHeXHbIX CPeacTB, Noslyd4eHHbIX OT peanmsaumm npegMmeTta
3anora, onpepensieTcs uMcxoas M3 yCNoOBWIA AOroBopa 3asora M CYWHOCTM npeaMeTa
3anora.

Ans 3ap0nkeHHOCTH, obecrneyeHHON AOMrOBOPOM CTpaxoBaHus, Tex onpeaensercs ¢
y4YeTOM CpOKOB BbIN/aTbl MO AOroBOpY CTpaxoBaHUA MNpW HaAcTynjeHun agedonTta
KOHTpareHTa (NpuM3HaHWWM KOHTpareHTa HennaTeXecnocobHbIM) WAWM Ha OCHOBAHWUU
MOTMBUPOBAHHOIO CYXAEHUS YMNpaBAsilowen KOMMNAHWKM, eCnu CpoK BO3MeLleHus
HEBO3MOXHO YCTaHOBUTb OAHO3HA4YHO, NCXOAS U3 YCNOBUI AOrOBOpaA.

Ona cnyyaeB cyaebHbix pasbupaTenbCctB (MAaHUPYEMbIX WAW  TeKylWwux) C
3asorogaTtesieM uUan CTPaxoBLUMKOM, CPOK HE MOXET COCTaBNATbL MeHee 6 MecsLueB.

discount - ANCKOHT, onpeaensiemMbl B cneayoweM nopsake:

B OTHOWeEHMN 3a40/KEHHOCTU, obecneyeHHOoM TOpryeMbiMn LeHHbIMKU byMaramu:

e ANs UeHHbIX 6ymar, ucnonb3yemblX ana obecnedeHumsa no caenkam PEMNO Ha
MoOCKOBCKOW 6Upe — COOTBETCTBYIOLLNIN ANCKOHT Ansa caenok PEMO?°;

29 N8 akumin - puck-napameTp Ans 3-ro AvanasoHa AN pbIHOYHOro pyUcka (CTaBKa pucKa nafieHus LeHbl), paccumnTbiBaeMblit AO «HKL»
AN COOTBETCTBYIOWEN 6yMaru; Ans obnvraumii - pUCK-napameTp AN 2-ro AnanasoHa A58 PbIHOYHOMO pucka (CTaBka pucka
nageHus ueHbl), paccuntbiBaemblt AO «HKL».
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e ANS aKUMMA MHOCTPAHHbIX SMUTEHTOB, TOPryeMbiX Ha OpPraHM30BaHHbIX PbIHKAX
cTpaH O2CP:

o BXOAAWMX B MHAEKCbl akuun ctpaH O3CP - kak cpegHWMin OUCKOHT Ans
caenok PEMO Ha MockoBCKOM Bupxe 13 Tpex akunim ¢ cambiM 6M3KUM Mo
obbeMy cpegHeMecs4HbIM 3a nocneaHne 6 mec. 060poTOM;

o He BXOoAAWMX B WHAEKCbl akumm ctpaH O3CP - Kak MaKCUManbHbIR
AUNCKOHT ansa caenok PEMNO Ha MockoBcKon 6upike ¢ akumMsaMn M3 nHaekca
MMBB;

e ans obnuraummn c pentuHramm Moody’s , S&P mnu Fitch — kak cpeaHunit AUCKOHT
ansa caenok PEMO Ha MockoBckon 6upxe m3 cnmncka Tpex obnumraumin, obnapatowmx
TakKUM Xe PeuTUHrom (6o MeHbLWWM, NpU OTCYTCTBMM paBHbIX) W camMon 6aK3KOKN
aropaunen.

B oOTHOWEHMM 3aA0/MKEHHOCTM, O6ecrneyeHHOM [0roBOpoOM CTpaxoBaHusa (3a
NCK/IIOYEHMEM CyYasl, yKasaHHoro B n. 5.5.):

e Ecnu cTpaxoBon KOMMaHWUWM NPUCBOEH PENTUHI HuMxe BBB- (Baa3) u cTpaxoBas
KOMMaHUsa He BXOAUT B CMUCOK O0A06peHHbIX ANs CTpaxoBaHUSA HEABUMXMUMOCTU HU OLHUM
n3 6aHKoB, yKasaHHbiX B [llpunoxeHun B — AWUCKOHT paccymTbiBaeTcs B cleaylowem
nopsake: kak PD crtpaxoBon komnaHum * LGD cTtpaxoBon komnaHum. OT6op PD ans
peENTUHra CTPaxoBOWM KOMMaHWM OCYLLECTBNSAETCS B COOTBETCTBMM C MNOPSAAKOM,
yCTaHOBJ/IeHHbIM B Pa3gene 4.

e ECnn CTpaxoBOW KOMMNaHWW He MPUCBOEH PEWTUHI W CTpaxoBas KOMMAHUSA He
BXOAMT B CMUCOK OAOBPEHHbIX AN CTpaxoBaHUSA HEABUXMMOCTU HW OAHUM U3 6aHKOB,
yKasaHHbIX B [MpunoxeHun b, ANCKOHT paccunTbiBaeTcsa kKak PD ansa pentuHra Caa * LGD.
Mpu 3ToM pa3mep LGD npusHaetca paBHbiIM 100%. OTtb6op PD ana peuntuHra Caa
OCYLLECTBSAETCA B COOTBETCTBMM C NOPSAAKOM, YCTAaHOB/IEHHbIM B Pa3zpaene 4.

5.8.Mpn  Hannuum nopyumTenbcTBa (rapaHTWiA, CTPaxoOBOK,  OMUMOHHbIX
COrnalweHnin) rpuanyecknx auL Ha BCO MW YacTb 3a40/KEHHOCTM (CTOMMOCTM aKTMBA):
5.8.1. Ecnm nopyunTenb/rapaHT/CTpaxoBLMK HaXoanTCs B COCTOSAHMMN obecueHeHuns
NO CpaBHEHMIO C MOMEHTOM BO3HWKHOBEHMSA 3a40/IDKEHHOCTWU, ero
obs3aTenbLCcTBa NPUHUMAOTCSA B pacyeT C ydeToM obecueHeHus.
5.8.2. HeobecneyeHHble obs3aTtenbcTBa nopyuuTens/rapaHra/CcTpaxoBLmKka,
HaxoAasierocsa B cocTosHum gedonTta, He NPUHUMAKOTCS AN pacyeTa.
5.8.3. O6ecneyeHHbIe obsa3aTenbCcTBa rapaHTa/nopy4duTens/crpaxosLinKka
NPUHUMAKOTCA C y4yeToM obecneyeHnss B COOTBETCTBMW C MpaBuAaMu, yCTaHOBSIEHHbIMU
HaCTOSLWWM pa3aenoM.

5.9.06ecneveHne, Haxogsweecs B 3ajsore wM npuvHagnexawee KOHTpareHTty,
HaxoasweMmycs B coctosHun aedonta (B TOM 4yucie B COCTOSSHUM GaHKpPOTCTBA), MOXeET
NPUHUMATBLCSA TOJSIbKO MO OTYETY OueHLMKa, C Y4eTOM BO3MOXHOCTM U CPOKOB MOSyYeHus
3anora.

5.10.4n8 xunon HeaBmxmmocTtmn LGD MOXET NpnUHMMATbLCS B pa3Mepe HE MEHEE YEM
15% OT TeKywen CToMMoCcTn obecnevyeHuns.

5.11.1n9 HEXMNoMn N KOMMEpPYECKOM XWUIION HEeABMXMMOCTU — COrlaCHO OLeHKe
OUEHLLUMKA, CAENaHHOM C YYETOM CpOKa M nopsiaka NonyyYeHus B pesynbTaTe B3bICKaHUS U
npoaaxu obecneyenmsa B cnydae aedonta, C y4eTOM NpuUBeAEHUS MO CPOKaM NOSIyYeHUs
K MOMeHTY aedonTa.
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Paspen 6. Pacuet COR.

6. [lpn wncnonb3oBaHMW ANs pacyeTa CrnpaBeasMBoM CTOMMOCTM C  YYETOM
KPeAUTHOro pucka AaHHbIX 6aHKOB WAW WMHbIX OpraHmM3auuin Ynpasnswowas KOMNaHus
yUuTbIBAET Cleaytowme nonoxeHms:

6.1. lNoa HeobecneyeHHON 3a40/IKEHHOCTbID B Uensax Hacrosauwero lNMpuioxeHus
NOHMMAETCSA 3a40/IKEHHOCTb 3@ MCK/OYEHWEM 3a40/KEHHOCTU, obecneyeHHON 3anorom
YXWUOM HeABMXUMOCTU (MnoTeka).

6.2. Npu ncnonb3oBaHMn gaHHbIX 06 obecLeHeHHOM 3a40/KEHHOCTM Ynpasnsowas
KOMMaHUsA y4YuTbIBAET XapakTep obecueHeHUs UMeKLWeNCs 3a40/HKEHHOCTU, B TOM 4ucre
CPOK MPOCPOYKM.

Mokasatenn Cost of Risk (CoR), wucnonb3yemble Ans pacyeTa CcrnpaBensvBomn
CTOMMOCTW 3a40/HKEHHOCTU (PU3NYECKUX NuL,

Onsa uenen pacueTta Cost of Risk B oTHoweHUM HeobecneyeHHbIX NpaB TpeboBaHUs
K (U3NYEeCKMM nuuaM MCNosib3yeTCcs OTHOWEHWE CYyMMbl pe3epBOB noja obecueHeHue
noptdens HeobecneveHHbIX KpeantoB (No cratbe «[lloTpebuTenbckme n npoudne ccynbl
dusnyecknm nmuam»), K CymMme BasioBon 6anaHCOBOM CTOMMOCTM TaKUX KpeauToB, MO
AaHHbIM OoTYeTHOCTU BaHkoB MNMAO «CbepbaHk» n NMAO «baHk BTb» 3a 2020 roa.

Heobecne4yeHHas 3afO/HDKEeHHOCTb (pU3nYeCKNX InL

Cragus kpeauTHoro noptdens 1 2
NMAO «C6epbaHk>»

BanoBas cTtoMmMocTb KpeanTos, MAH. pyb6. 2'683'500 136'300
Pe3epB nog obecueHeHne KpeanuTos, MSH. pyb. 46'300 25'400
NMAO «baHk BTBb»

BanoBas CTOMMOCTb KpeanToB, MJIH. pyb. 1'289'000 127'700
Pe3epB nog obecueHeHne KpeauToB, MSH. pyb. 37'100 20'700

NTorosble 3HaAUYEeHUA

CyMMa BasioBOM CTOMMOCTU KpPeauToB, MSH. pyb. 3'972'500 264'000
CyMMa pe3epBoB noa obecueHeHne KpeanTos, MAH. py6. 83'400 46'100
CoR 0.0210 0.1746

Onsa uenen pacyeta Cost of Risk B oTHoweHuMn npaB TpeboBaHUs K HU3NYECKUM
nvuaMm, obecneyeHHbIXx He MeHee 4yeM Ha 80% OT HOMMHANbHOW CTOMMOCTU
3a40/1KEHHOCTN, 3a5I0fOM XXWUIOU HEeABUMXMMOCTU, WMCMNOSb3YeTCA OTHOLIEHME CYMMbI
pe3epBoB noAa obecueHeHue nopTdens WNOTEYHbIX KpeauToB, K CyMMe BasioOBOM
6anaHCcoBOM CTOMMOCTM TakKuX KpeauToB, MO JAaHHbIM oOT4yeTHOCTM 6aHkoB T[1AO
«Cb6epbaHk» u MNMAO «baHk BTB» 3a 2020 roa.

O6ecnevyeHHas1 3a40J/IXXEHHOCTb (pU3NYECKNX INL
Craaunsa kpeguTHOro noptdens 1 2
NMAO «C6epbaHk>»
BanoBas CTOMMOCTb KpeanToB, MJIH. pyb. 4'832'600 315'200
Pe3epB nog obecueHeHne KpeauToB, MJH. pyb. 9'600 12'100
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ObecrnieyeHHasi 3afO0J/IXXE€HHOCTb (PU3NYECKNX JTNL|

Craamsa kpeguTHoOro noptdgens 1 2

NAO «baHk BTb»

BanoBas cTtoMMmocTb KpeanTos, MAH. pyb6. 1'675'900 61'000
Pe3epB nog obecueHeHne KpeauToB, MSH. pyb. 3'200 1'800
UTorosbie 3HaueHUs

CyMMa BasioBOM CTOMMOCTU KPeauToB, MSH. pyb. 6'508'500 376'200
CyMmMma pesepBoB noza obecueHeHne KpeamTos, MiH. pyb6. 12'800 13'900
CoR 0.0020 0.0369

Ecnu npaBa TpeboBaHua K dusmyeckoMy nuugy obecneyeHbl WHbIM  BUAOM
nmyuwiectsa (B TOM 4ucne, NOPYYMTENbCTBOM, rapaHTUEn, OMUMOHHBLIM COrnalleHueMm,
CTPaxoBKOM), TO ANS OUEHKWN C y4yeToM obecneueHus mucnonbsyetcs CoR, paccynmTaHHbIN
no HeobecrneyeHHbIM nopTdenaMm KpeautToB MO AAHHbIM  OTYEeTHOCTM 6aHKoB,
cocTasfieHHon B cooTBeTcTBUM ¢ MCDO, npu 3TOM BenmumHa CoR npupasHuBaeTtcsa K PD.
LGD c yuyeTtoMm obecneuvyeHums onpepensetrca cooTtsBeTcTBum C Pasgenom 5 Hactoswero
MpunoxeHuns.

Paspen 7. MeTop yuyeTa KpeAUTHbIX PUCKOB NyTEM OLE€HKM CripaBen/inBov
CTOMMOCTM MO OT4YeTy OLUeHLWMKA No COCTOAHUMI0O Ha paty He paHee
BO3HMKHOBEHMUSA CcO6bITUA, Beayllero K obecueHeHuio.

7.1. lpuMeHeHMe oT4yeTa OUEHLWWKa AN uenen onpeaeneHunss cripaBeanmeomn
CTOMMOCTM C Yy4yeToM obecueHeHMs BO3MOXHO A1 BCEX aKTMBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAWwMM NpasunamM onpegeneHuns CHA.

7.2. B cnyyae, ecnu B nepuos NpuMMeHeEHUs OT4yeTa OueHLMKa ANa onpeaeneHus
crnpaBeasiMBoM CTOMMOCTU BO3HUMKAET (BbiaBAseTCs) cobbiTe, Beaywee K obecueHeHMo,
TO HeobXoAMMO OCYLLEeCTBUTb BHEM/IAHOBYIO OLIEHKY aKTMBaA OLEHLWMKOM B TedeHue 20
AHeW C paTbl BbiABeHMA npu3HakoB obecueHeHus. [lata, MO COCTOSIHUIO Ha KOTOPYHO
onpefenseTcs HOBas OUEHKa, He Ao/HKHA 6blTb paHee AaTbl BO3HUMKHOBEHUS COb6bITUS,
Beayuwero K obecueHeHuto. C gaTbl HacTynneHusa cobbiTnsa, Beaywero K obecueHeHunto 1
A0 [aTbl NMPUMEHEHUST HOBOrO OT4YEeTa OueHLWWKa, Ynpasnswwas KOMMaHuUsa AO/HKHA
CKOppeKTMpOBaTb MOCNEAHIO WU3BECTHYIO CrpaBeasiMByt0 CTOMMOCTb, OonpeaeneHHyo no
OTYeTy OueHLMKa, COCTaBIEHHOMY A0 BO3HMKHOBEHWUSA TAaKoro CcobbiTUS, C NPUMEHEHNEM
METOA0B KOPPEKTUPOBKW CrnpaBensiMBOM  CTOMMOCTM, YKa3aHHbIX B  HACTosALWEM
MPUNOXEHUN,
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MpunoxxeHue A k NMNpunoxxenuiro 6.
CnUCcoOK UCTOYHUKOB, UCNOJIb3yeMbIX ANIA OL€HKN KPpeAUTHOro pucka.

1. B OTHOLIEHUN KPUANYECKNX JTNLL:

eyrosiIHoMo4YeHHoe areHTcTBO 3A0 «UHTepdake» 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 denepancHbIi peecTp cBefeHunM o] 6aHKpoTCTBE
https://bankrot.fedresurs.ru;

eeINHLIN befeparnbHbli peecTp cBeAeHUn 0 dakTax AesTeNbHOCTU HpUANYECKnxX
nny https://fedresurs.ru;

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

ehttps://raexpert.ru/;

ehttps://www.fitchratings.com/;

ehttps://www.standardandpoors.com/;

ehttps://www.moodys.com/;

e0MLUMANbHbBIM CalT KOHTpareHTa/aMUTEeHTa/KpeanTHOM opraHm3aumnmn;

eCepBUC npegocTtaBneHnsa 6yxrantepckon (rogoBon) oT4yeTHOCTM PoccTtata -
http://www.gks.ru/accounting report;

*[JOKYMEHTbI, MOSIlyYEHHbIE YNpaBnsoLwen KoMNaHnen, B OTHOLEHUM IOPUANYECKOIO
nvua

2.B oTHOWEHUN DU3NYECKUX NINLL:

ekapToTEKa apbuTpaxkHbix aen https://kad.arbitr.ru

eeINHbIN denepancHbIi peecTp cBeAEeHUM o] 6aHKpoTCTBE
https://bankrot.fedresurs.ru

en3gaHue «KoMmepcaHT» - https://bankruptcy.kommersant.ru

¢[JOKYMEHTbI, NOSYYEHHbIE YNpaBnsowWeN KOMNaHWUeN, B OTHOWEHUN PU3NYECKOro
nvua
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MpunoxxeHnue b k NMNpunoxxeHuto 6.
Cnucok 6aHKOB, UCNONIb3yeMblW AJIA yYeTa CTPaxoBKMU Npu pacuerte LGD

BaHk TuHbkodd

BaHk Pycckuin CtaHpapT
BaHk XoymKpeant
JlokobaHk

OTN-6aHk

baHk PeHeccaHc-KpeguT
MTC-6aHk
Kpeaunt-EBpona 6aHk
Cb6epbaHk,

baHk BTBH,
PanddainzeHbaHk,
BaHk OTKpbITHE,
MasnpombaHk,

baHk JOM.P®
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MpunoxxeHnune B k NMpunoxxeHuto 6.

BeposaTHocTu gedonTta gna opraHmsaumm MCb

Ana poCCUMUCKUX KOMMaHUMN

Kopa orpacnm no OKB3[4

CreneHb pucka PD
1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30,
32, 33, 35, 36, 38, 39, 50, 58, 60, 61, 62, 63, 68, 72,
73,74,75, 80, 81, 82, 84, 85, 86, 87, 90, 91, 92, 94, Hu3skuii puck 0.05
95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHuit puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49,
51, 53, 55, 56, 64, 65, 66, 70, 77, 78, 93 BblCOKMIA pUck 0.08

AN UHOCTPAHHbIX KOMMaHUM

OTpacnb PD
CTponTenbCTBO 34aHMN 0.1503
Cknaackoe X035MCTBO M BCNOMOraTesbHas TpaHcnopTHas 0.1049
[esaTenbHOCTb
NHBeCcTMUMKN 1 ynpaBneHne HeABUXUMOCTbIO 0.0877
CneunanmsampoBaHHble CTpouTenbHble paboTbl 0.0762
Mpon3BOACTBO METaNIMYECKUX U3LENNIA, KPOME MALUVH U 0.0615
obopynoBaHus
lMpenocTaBsieHne NPoYNX CEPBUCHBIX YCNYyr 0.078
Po3Hn4Hasa Toproseng 0.0659
JeatenbHOCTb N0 NpeaoCTaB/EHUIO NPOAYKTOB NMUTAHUA U HANUTKOB 0.0823
Mpon3BoACTBO NULWEBLIX NPOAYKTOB 0.0591
Mpon3soACTBO MaLWMH U 0b6opyaoBaHUS 0.0671
Mpouee (cpeaHee 3Ha4YeHUE) 0.0904
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Mpunoxxenue I' k NMNpunoxxexHuntio 6.

Fpynna KpeaMTHOro KayecTBa aKTMBa OMpeaensieTcas B 3aBUMCMMOCTM  OT
NPUCBOEHHOIO0 AaKTUBY, 3MUTEHTY, KOHTPAreHTy, MOPYYUTENO MO aKTUBY KPeaUTHOro
penTuHra. Nopsaok onpeaeneHns rpynnbl KPEANTHONO KayecTBa:

1) Nnpy HanMuuu y aKkTMBa, 3MWUTEHTA, KOHTpareHTa, MNOpy4yUTENs MO aKTUBY
HECKOJIbKUX KPeAUTHbIX PEUTMHIOB PEWTUHIOBbIX areHTCTB, B TOM u4ucne
MHOCTPAHHbIX KPEAUTHbIX PEUTUHIOBbIX areHTCTB, BblIOBMpAETCs KpeaUTHbIN
PENTUHT, HA OCHOBE KOTOPOIro aKTUBY, SMUTEHTY, KOHTPAreHTy, NOpy4YUTENIO MO
aKkTMBy 6yZeT npucBoeHa rpynna KpPeaAUTHOro KayecTBa C HAUMEHbLUUM
HOMEepoM;

2) NpyM HanNUuUM PeNTUHra y aKTUBa, 3MUTEHTA, KOHTpAreHTa, nopyduTens no
aKTUBY AN Uenei onpeaeneHuss rpynnbl KPeAUTHOro KayecTBa aKTMBa
NPUMEHSAETCS KPeAUTHbIN PENTUHT aKTUBA, SMUTEHTA, KOHTPAreHTa, nopy4yuTtens
No aKTUBY, Ha OCHOBAHMWM KOTOPOr0 aKTMBY MOXET 6biTb MPUCBOEHaA rpynna
KPeAUTHOro KayecTBa C HAMMEHbLUNUM HOMEPOM.

Tabnnubl 1 M 2 Hacrtoswero MPUIOXEHUS aKTyalM3UpYyHTCS EXEroAHo nocne

ny6nnkaunum COOTBETCTBYIOLWMX EXEroAHbIX OTYETOB MeXAYHapoAHbIM PEWTUHIOBbIM
areHTcTBoM Moody ' s.

Ta6bnuua 1. CooTBETCTBME LUKaJ1 PEUTUHIOB Pa3/INYHbIX PEUTUHIOBbIX
areHTCTB.

BeposaTHO
rHo:ﬁEI MexxayHapoaHbie HauuoHanbHbIE e:l::ToI:ﬁa
Py pPEeVuTUHIroBble areHTCcTBa PEeNTUHIroBble areHTCcTBa A
KpeauTHO Ha
ro rOpuU3oHT
KauecTsa Moody" Fitc 3kcnepT e1rop
s S&P h AKPA PA (PD)
1 Aaa AAA AAA 0.0000
2 Aal AA+ AA+ 0.00000
3 Aa2 AA AA 0.00000
4 Aa3 AA- AA- 0.00047
5 Al A+ A+ 0.00093
6 A2 A A 0.00062
7 A3 A- A- 0.00066
BBB BBB
8 Baal + + 0.00118
9 Baa2 BBB BBB 0.00156
) ) AAA(RU), ruAAA,
10 Baa3 BBB BBB AAA(ru.Sf) FUAAA. SF 0.00226
AA+(RU), ruAA+,
AA(RU), ruAA,
11 Bal BB+ BB+ AA-(RU), FUAA+.Sf, 0.00294
AA+(ru.sf) ruAA.sf
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, AA(ru.sf),

AA-(ru.sf)
A+(RU), ruAA-,
A(RU), ruA+,
12 Ba2 BB BB A+(ru.sf), FUAA-.Sf, 0.00617
A(ru.sf) ruA+.sf
ruA, ruA-
A-(RU) ¢ !
d ruBBB+,
BBB+(RU), rUA.sf
13 Ba3 BB- BB- A-(ru.sf), ruA—. Slé 0.00833
BBB+(ru.sf ruBBI?.>+’s
) F
BBB(RU),
BBB-(RU),
14 B1 B+ B+ | BBB(rusf), | [YBBB/ | 501183
ruBBB.sf
BBB-
(ru.sf),
ruBBB-,
ruBB+,
15 B2 B B BB+(RU), ruBBB- | 0.02677
BB+ (ru.sf) Sf
ruBB+.sf
] ] BB(RU), ruBB,
16 B3 B B BB(ru.sf), ruBB.sf 0.03482
B+(RU)
¢ ruBB-,
BB-(RU), FUB+
B(RU), B- ruB, ruB-
17 Caa ccc | ccc (RU), ruBB-.sf, | 0.10688
B+(ru.sf), FUB+.Sf
BB-(ru.sf) ruB.Sf !
B(ru.sf), B- FUB- s;‘
(ru.sf) ’
CCC(RU)- ruCcCC-
) CC- CC- C(RU), rucC,
18 Ca-C C C cCC(ru.sf) | ruccC.sf- | 0-36901
-C(ru.sf) ruC.sf
SG 0.04202




Ta6nunua 2. LGD B 3aBMCMMOCTHU OT rpynnbl KpeaUTHOro Kayecrsa.

HomMmep
cpeantioro | Moody s RR | LGD
KayecTBa

1 Aaa 100.00%
2-4 Aa 37.24% | 62.76%
5-7 A 35.13% | 64.87%
8-10 Baa 42.35% | 57.65%
11-13 Ba 43.46% | 56.54%
14-16 B 37.14% | 62.86%
17-18 Caa_C 37.66% | 62.34%
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MpunoxxeHune 7

OnepauyvoHHas aebutopckana 3aA0/1KEHHOCTb

Mpu3HaHne [OebuTopCcKoM 3a[0/HKEHHOCTM OMepauuMoOHHOM OCYLLECTBASETCS Ha
OCHOBaHWW YC/IOBUA MNOraweHns W AONYCTUMbIX CPOKOB MPOCPOYKN UCMOSHEHUS
065s3aTenbCTB  KOHTpPaAreHTOB, YCTAHOBMEHHbIX MO KaXAoMy Buay AebuTopckomn
3a40/1KEHHOCTU B COOTBETCTBYHOLWMX MPUNOXKEHUSAX HacToawmx [pasBun onpeaeneHus
CYA. OTcyTCcTBME YKa3aHMS Ha BO3MOXHOCTb MPU3HaHUA AeOUTOPCKOM 3a[40J1KEHHOCTHU
onepaunMoHHOW O3Ha4yaeT, YTo Takasd 3a40/HNKEHHOCTb HE MOXEeT 6biTb KBannduumpoBaHa,
KakK ornepauuoHHas.

I,£|,E6I/IT0pCKaF| 3aA0J/1KEHHOCTb, MO KOTOpOVI BbiABNE€H OAWUH WIN HECKO/bKO
NMPpMU3HaKoB obecueHeHuns, YKa3aHHbIX B [punoxeHun 6, KpOMe AOHYCTMMOVI MPOCPOYKHU
ob6s3aTenLCTB B paMKax onepaunMoHHOro unKsia, HE MOXXET 6bITb NMPpMU3HaHa OﬂepaLlMOHHOVI.

Oebutopckasa 3a40/1KEHHOCTb C MOBbIWEHHbIM YPOBHEM pUCKa HEBO3BpaTa He
MoXeT 6bITb MpuM3HaHa onepaumoHHOM (HanpuMmep, eCnNu y KOHTpareHTa OTCYTCTBYHOT
WCTOYHUKW MOraweHmns Takon 3a40/HKEHHOCTH).

YnpaBnsiowas KOMMNaHua A0/KHa MNpoBOAMTb aHaniM3 YpPOBHS pucka no
A0ebUTOPCKOM 3a40/MHKEHHOCTU, KOTOpas paHee 6bin1a KBannduumMpoBaHa onepaumMoHHON,
N Mo nHom AebuTtopcKor 3a40/KEHHOCTU, NPM3HAHNE KOTOPOM OCYyLLEeCTBASEeTCS.

AHanun3 ypoBHS pUcka NpoBOAUTCS:

e Ha KaXAyl OTYETHYIO AaTy, YCTaHoBNeHHY0 pasunamu onpegenenng CHA MUO;

e NpwW NepBOHayasibHOM MpU3HaHUN A4ebUTOPCKOM 3a401XKEHHOCTH;

e Ha MOMeHT nepexoaa AebuUTopCKOM 3a40/HKEHHOCTU M3 CTaTyCa «ONepaumMoHHON>» B
CTaTyC «MPOCPOYEHHOM>.

Ons uenen nposeaeHWsa aHanumsa, YnpasnswLwas KOMMaHUA AO0J/DKHa MCMosb30BaTb
060CHOBaAHHYIO 1 NOATBEPXAAEMYIO MH(POPMaLIMIO, AOCTYMHYO el 6e3 upe3MepHbIX 3aTpaT
N yCUNun.

B npouecce aHanusa YnpaBnsolias KOMNaHusa onpeaenser:

e BO3MOXHOCTb KBa/Mdukaumm AebUTOPCKOM  3a[40/MKEHHOCTM B KayecTBe
onepaunoHHOM, NpU3HaHMEe KOTOPOM OCYLLECTBNAETCA BMNeEpBble;

e HeobXoAMMOCTb M3MEHEHUsI NOAX0AA K yyeTy AebUTOPCKOM 3a401KEHHOCTU, paHee
NPU3HaHHOW onepauMoHHOMN.

Bonee noapobHO wWHMOpMaUMA O KpuUTepUAax KBanndUKaumnm pasHbiX BUOOB
0ebUTopCcKoM 3a40/IKEHHOCTM KaK ONepaumoOHHOM paccMOTpeHa B COOTBETCTBYIOLLMX
NpUNOXeHnax HacTosawmnx Mpaesun onpegenenmna CHA.

B TeuyeHuMe Bcero cpoka KBanudukauum [OebUToOpCKOM 3a[O0/MKEHHOCTUM Kak
ornepaunoHHOl, ee cnpaBeanMBas CTOMMOCTb onpeaensieTcsa B HOMUMHANbHOW Benn4ynHe
Ha pJaTy onpeaeneHuss cnpaBeanvMBOM CTOMMOCTM B OTCYTCTBMM WHbIX MNPU3HAKOB
obecueHeHuns.
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Mpuno>xeHnune 8

Kpeautopckana 3af0/1>XX€HHOCTb

Buagbl o6s3aresnbCcTB

Kpnrtepnu npmsHaHus

Kpnrtepnu npexkpawjeHums

CnpaBegnnBasi CTOMMOCTb

fnpu3HaHus
Kpeautopckas  3a[40/1KEHHOCTb JaTa nepexopja npasa JaTa WUCMOSTHEHUSA
no caenkaMmM, NO  KOTOPbIM Co6CTBEHHOCTH Ha aKTuB obs3aTenbCTB Mo rno
Hactynuna Haubonee paHHAA (aeHexHble cpeactBa) kK MU Aorosopy
JaTa pac4yeToB OoT  nuua, B OTHOLLUEHUU
KOTOpOro BO3HUKaeT
KpeauTopcKas 3a40/1XXEeHHOCTb
Kpeautopckas  3a[40/1KEHHOCTb Jata BKOYEHUS AEHEeXHbIX [JaTta BHeceHWs npuxoaHON
no Bblgaye WHBECTULMOHHbIX cpeacts (MHOro wuMyuwecTsa), 3anucum o} BblAauye
naes MNN® nepenaHHbIX B onnarty WHBECTULUMOHHbLIX MNaeB B
WHBECTULMOHHbIX naes, B peecTp MNo cornacHo
nmywectso NMNO OTYETY perucrpartopa
Kpeantopckasas  3a40/1XEHHOCTb Data 3auucneHns B [NOD [JaTta BHeceHWss NpuxoaHOWN
no Bblgaye WHBECTULMOHHbBIX MMyLlecTBa, MNOCTynMBLUEro B 3anucum o} BblAauye
naes NMN® npun obmeHe onnaty obmeHa naes WHBECTULUMOHHbIX MNaeB B CnpasepnvBasi CTOMMOCTb

peectp MN® npu ob6MeHe

CornacHo oTyeTy
perncrpaTtopa
Kpeantopckasas  3a40/KEHHOCTb [Jata BHeceHWs  pacxoaHOW JaTta BbINaThI
no BbIMnaTe OEHEXHOM 3anucu o] noraweHum (nepeuncnenuss no obmeHy)
KOMMeHcauum npu noraweHunu (cnucaHum npu obmeHe) CYMMbl OEHEXHOM
WHBECTUUMOHHLIX naes [MNO® MHBECTUUMOHHLIX naeB [MNO KOMMeHcaumm 3a
(nepeuncnennn OEHEXHbIX COorfacHo oT4yeTy perncrpartopa WHBECTMUMOHHbIE nan MU
cpeacTtB nNpu obMeHe naes) cornacHo 6aHKOBCKOM
BbINUCKe

Kpeauntopckasd  3a40/IKEHHOCTb
nepej areHtamMm no Bblgade,
noraweHuto " obmeHy

MHBECTULUMOHHBLIX naes MNO

daTta OoCyLlecTB/IeHNd
onepaumm BblgaunM wn (M)
noraweHnsa naes B peecTpe
MHBECTULMNOHHbIX naes MN® no
3asBKe areHTa

[JaTta nepeyncrneHns CyMMmbl
CKMAOK/HanbaBoOK areHTy u3
MN® cornacHo 6aHKOBCKOWN
BbINMUCKe

Kpeaontopckas 3a40JIKEHHOCTb
no BbinjaTe AOXO0A0B ManwmkKam

[aTta BO3HUKHOBEHUA
obszaTtenbcTBa no BbINAaTe

e laTa NCNoNIHEHUS
06s3aTenbCTB ynpasasowen

06g3aTenbCTB, BKAKOYAETCS B
pacyeT CHA B pa3smMepe ee
ocTaTka Ha AaTy onpegeneHus
CYA. He gnckoHTUpyeTcH.
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(npaBa BnajenbLes
NHBECTULIMOHHBIX NaeB)

poxoga (B COOTBETCTBUM C
MNpaBunamMm  OOBEPUTESIBHOIO

ynpasneHus MNNo).

KOMMaHunem,

NOATBEPXAEHHOWM
6aHKOBCKOW  BBbIMNUCKON C
pacyeTHOro cyeTa

ynpasnsoLuien KoMMNaHuu
A.Y. NMN® /oTyeToM 6pokepa
nmo

[aTa pelweHus nnua,
OCYLLECTBASAILEro
rnpekpatieHue Mnno, o]
NOSHOM/YaCTUYHOM

npekpaweHnn  MpusHaHus
obs3aTenbCTB MO  BbINAaTe
[0oxo4a B C/lyyae OTCYyTCTBUSA
(HepocTaTka) OEHEXHbIX
cpeacts B [MN® ana onnatbl
Takux obssaTtenbcTs  npwu
npexkpaweHun NANO.

Kpeauntopckasd  3a40/IKEHHOCTb

Jata nonydyeHnsa [OeHeXHbIX

[aTta BO3BpaTa CYMMbI

nepeg ynpasnsoLwen CpeacTtB  OT  yMnpaBAsAOLWEN 3a40J/1KEHHOCTH
KoMnaHuen, BO3HMKLIASA B KoMMnaHum cornacHo ynpasnstouwen KOMMNaHun
pesynbTate MCMNosb30BaHUS 6aHKOBCKOW BbINMMCKE corsacHo 6aHKOBCKOM
ynpaBnsoLwen KOMMNaHuemn BblINMCKe

COBCTBEHHbIX AEHEXHbIX CPeACcTB

ans BbIMNaThl OEHEXHOM

KOMMeHcaumm Bnagenbuam

WHBECTULUMOHHBIX naes MN® npu

noraweHnn u (unam) obmeHe

MHBECTUUMOHHbIX naes MNP

Kpeantopckass  3a40/KeHHOCTb | o Ana HA®J1 - pata BbinaaThl [aTta nepeuuncreHnss CyMMbl

Mo ynjaTte HanloroB U Apyrux
obs3aTenbHbIX nnaTtexem U3
umywectsea MNMNoO

aoxoga, KoTopbln obnaraetcs

HO®N

e [1Nnd Hanora Ha WMYLLECTBO -
nocnenHumn pabounii  ageHb

KBapTana

e [1Na oOCTanbHbIX HANOroB U
obsaA3aTenbHbIX NAaTeEXen - -
naTta BO3HUKHOBEHMUSA

obszaTenbcTBa Mo

BbllMJiaTte

Hanoros (obsa3aTenbHbIX
naaTtexem) C pacyeTHOro
cyeTa Mno cornacHo
6aHKOBCKOW BbINMCKE
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Hanora u (nnn) obsasatenbHOro
niarexa, COrnacHo
HOPMaTUBHbIM MPaBOBbIM aKTaM

Poccuiickon  ®egepaunm  w

(nnun) gorosopy.
Kpeantopckass 3ag0/mkeHHOCTb | [daTa nony4yeHus JeHexHblx | [aTa BO3HUKHOBEHMUS
no caenkaMm Kynau - nNpoaaxu CpeAcCTB Ha pacyeTHbI cyeT | obssatenbctBa MO cAesike
aktueos MUN® (3a UCKIKOYEHUEM MN® cornacHo 6aHKOBCKOWM cornacHo YyClOBUSM
COENOK KYMIN-NpoAaxu LEeHHbIX BbINMMCKE Aorosopa

6ymar) v nepegayda aktusoB MNP
B apeHay

Kpeaoutopckass  3a40/1KEHHOCTb
no BO3HarpaxzaeHusam
ynpaBnsoLwen KOMMaHuu,
cneymManm3anpoBaHHOMY

AenosuTtapuio, ayauTopCcKomn
opraHMsauunm, OoueHLUUKY, nuuy,
oCyLlecTBAsoWeMy BefeHne
peecTpa Bnagenbues
MHBECTULUMOHHbIX naeB lMNO, a
Takxe obs3aTtenbcTBam no
onnare Mpo4Ynx pacxonos,
OCyLLeCcTBAsSEMbIX 3a cyer
nmyuwectea NN® B cooTBETCTBUM
C TpeboBaHUSAMU AENCTBYHOLLErrO

e laTta onpepenenna CHYA MANO.

Ecnn obsa3aTenbcTBa no
OOroBopy He MoryT ©6biTb
HaJeXHO  ornpepesneHbl  Ha

Takylo AaTty, TO NpUMeEHSIOTCS
MeTOoAbl annpokcuMauumun, npwu
BO3MOXHOCTU €ro NpuMeHeHus
K AaHHOMY BMAy pacxonos3C;

e [laTa BO3HWKHOBEHMS
06513aHHOCTH COrslacHo
YCNOBMSIM [OrOBOpa, eCc/in ecTb
OCHOBaHMA OAHO3Ha4YHO
nonaratb, 4TO YycAyru no
A0oroBopy 6yayT OKasaHbl;

e laTa nepeyncrneHns CyMmb

BO3HarpaxaeHum 7]
pacxogoB C  pacyeTHoro
cyeTa nMMo cornacHo

6aHKOBCKOW BbINMCKE

CnpaBegnunBas CTOMMOCTb
06s3aTeNbLCTB no BbINnaTte
BO3HarpaxaeHnih wn pacxoaos,

CBSI3@HHbIX C [JOBEpUTE/IbHbIM
ynpaBneHueMm, npu3HaeTcs B
cymme, He npesblLUakoLLen
npeaenbHO AOMYyCTMMbINA pa3mep
BO3HarpaxaeHui Ha naty
MpU3HaHMs B COOTBETCTBUM C
Mpasunamu Y MU, a Tak Xxe B
cymme, He npesblLLakoLL e
CchOpMMPOBAHHbLIA  pe3epB Ha
MpU3HaHMa  COOTBETCTBYHOLLENO
BO3HarpaxaeHus (B cnyvae

3aKkoHoAaTeNbCTBa e [laTa noSy4YeHuUs [OKYMEHTa, ¢dopMMpoOBaHUA Takoro pesepsa)
noaTeepXxaatoLero B cnydae, ecnn B pacdyetr CHA
BbINO/IHEHNE paboT (OKasaHus MA®  BKkAOYEH pe3epB  Ha
ycnyr) nno no BblNJaTy BO3HarpaxaeHumn,

30 MporHo3Hble 3HayeHUs 0653aTeNbCTB, paccuMTaHHble YMpaBfsOWeEld KOMMaHWen, npeaocTaBnsioTca B CrneumanmsmpoBaHHbIN
Aerno3uTapui Ha Kaxxayto aaTty onpeaenenus CHA ¢ ykasaHueM nepuoga BbI6Opkn N 06bACHAOLWMX NePEMEHHDbIX.

Ons uenen annpokcuMauum pasMepa o06s3aTenbCTB  WMCNOMb3yeTcsa CTaTUCTMKa 3a nocnegHme 12 ([BeHapuatb) Mecsues,
npegwecTtByowWwmnx gate onpegeneHna CHA MNO. Mpu oTcyTCTBUM Takoro obbeMa CTaTUCTUKM METoA anmnpoKCUMaunu NpUMEHUM npu
HanMuMmM AaHHbIX HE MeHee 4YeM 3a nocnegHue 2 (ABa) Mecsua, npepwecTeyowmx gate onpegeneHns CHA MNO. MporHo3npyemblie
CyMMbIl paccumTbiBatoTca 6e3 yuyeta HAC.
B paTy nocTynsieHuMss AOKYMeHTa, MOATBEPXXAAlLero OKa3aHHble yCNyruM, paHee Ha4ducC/eHHble CMpOrHo3MpoBaHHble obsi3aTenbCcTBa
KOPPeKTUPYITCS NyTeM WMX crnmncaHus obpaTHOW onepaumer U HauucneHus peanbHOW CyMMbl 0653aTenbCTB, COM1AaCHO MOJSyYeHHbIM

AOKYMEHTaM.
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COOTBETCTBYIOLWMM A0roBopam
nnu B COOTBETCTBUMU C
npasunamn Y MNMNoO

annpokcnMMmauuna BeEJIMYUH, NoA4

KOTOpble nponcxoauTt
dopMupoBaHme pesepBa - He
TpebyeTcs.

Cnpasennuneas CTOMMOCTb
YKasaHHbIX HMxe 0653aTenbCTs
ornpepenserca Ha OCHOBaHWUMU
OOKYMEHTOB, MOATBEPXAAoLWmNX
OKa3aHHble ycnyrm
(annpokcmmaums He
npuUMeHsieTcs):

- pacxogbl Mo 0bcnyXmBaHuK

6aHKOBCKMX CYETOB
BaJIOTHbIA KOHTPONb);
- pacxoabl Mo onfate ycnyr
opraHusauuMin Mo COBEpLUEHUID
CAEeNOK N 06CNYy>XNBAHUIO CHETOB
B TaKWUX OpraHu3saumsax;

- pacxodbl  TPeTbUX  uL,
onsavymBaeMbiX B COOTBETCTBUM C
AOroBopoM 06 oOKa3aHuu YCiyr

(BktOUas

cneumanm3npoBaHHOro
AenosuTapus.

Pe3seps Ha BbIinnaTty Hannuune nopsaka | e B haTty nonHoro | Cnpaseanueas CTOMMOCTb

BO3HarpaxageHus onpeaeneHus pe3sepBa " MCNOSb30BaHMsl pe3epBa Ha | 0653aTeNnbCTB, BK/KOYaeTCs B

YyCNoOBUSI ero OTpaxXeHus B
obs3aTenbcrTBax B
COOTBETCTBMM C HaCTOALWMMMU
Mpasunamu onpepeneHns CHA
nno

BbINaaTy BO3HarpaxaeHus

e [l0 OKOHYAHMM OTYETHOro
roga rocsie BOCCTaHOBJIEHUA
HEeNCnosib30BaHHOIo
pe3epBa B COOTBETCTBUU C
HaCToALWMUMN MpaBunamu
onpegenexHunsa CHA MNo

pacuyet CYA B cymme,
onpeaenieHHoM B COOTBETCTBUN C
MpunoxeHunem 2
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Mpuno)xeHune 9

[AeHeXxHble cpeacTBa Ha cyeTax, B TOM 4ucne
Ha TPaH3UTHbIX, BaJIOTHbIX cYeTax,
OTKPbITbIX Ha ynpasaswouwyo komnaHuo A.Y. MO

Buabl akTuBoOB

[eHexHble cpefCcTBa Ha cyeTax, B TOM UMC/e Ha TPaH3UTHbIX, BaNOTHbIX
cyeTax, OTKPbITbIX Ha ynpasnsowy komnanuo 4.Y. MNP

Kpuntepun [aTa 3a4uncneHuns geHexHblX CpeAcTB Ha COOTBETCTBYOLWMN BAHKOBCKNI
npyu3sHaHus cyeT (pacyeTHbIlA, TPAH3UTHDbIN, BastOTHbINA) Ha OCHOBAHWMU BbIMUCKU C
YKasaHHoro cyerta.
Kpuntepun e [laTa WCNOMHEHUS KpeauTHON opraHm3saumen o6s3aTenbCTB MO
npekpaweHns nepevYncneHnto AeHexXHbIX CpeacTB CO CYeTa;
npyu3sHaHus e [laTa peweHuns baHka Poccmnm 06 oT3biBe nnueH3nm 6aHKa (AeHEeXHble
cpeacTea nepexoasat B cTaTtyc npouyer nebutopckon
3a40/KEHHOCTHN);
e [latTa nukeBmpgaumm 6aHka cornacHo wHdgopMauum, pacKkpbiTOn B
odMuUManbHOM AOCTYNMHOM UCTOYHUKE (B TOM umcne 3anmcu B EFPHOJI
0 nnkBmngaumm 6aHka).
CnpaBegsimBas | CnpaBeanveas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM yucne
CTOMMOCTb Ha TPaH3UTHbIX, BAaNIOTHbIX CYeTaX, OTKPbITbIX Ha YMPaBASOLYIO
komnanuto A.Y. MNMUO onpepensetrcs B CyMMe oOCTaTKa Ha cuyeTax,
OTKPbITbIX Ha ynpasnsawoLwyto koMmnaxHuwo A.Y. NMNo.
CnpaBeanuBasi CTOMMOCTb OnpeaensieTca B COOTBETCTBMM C METOAOM
KOpPpPEeKTUPOBKM  CMpaBeanMBoil  CTOMMOCTM MpU  BO3HWUKHOBEHWUU
cobbiTUsA, Beayuwero k obecueHenmio (MpunoxeHuve 6).
HAara M | Cnncok obwmx cobbiTvin, npuBoAsWMX K obecCueHeHWto, yKasaH B
cobbITHSA, MpunoxeHunn 6.
npmBogswne K
obecLieHeHHo
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MpunoxxexHune 10

JAeno3unTbl B KpeAUTHbIX OpraHmsaymax

JeHexHble cpeAcTBa Ha CYeTax BO BKaAaX B KPeAUTHbIX OpraHusaumsax
(panee - 4eno3nThbl)

e [laTa 3auyunCneHns [eHeXHbIX CcpeacTs  Ha COOTBeTCTBYIOLU,VIﬁ
OEMNO3UTHBLIN CYET Ha OCHOBAHMU BbIMNCKU C YKa3aHHOro cyeTa,

e [laTa nepeycTynku npasa TDEGOBaHVIFI O BblNate Aeno3nta u
Ha4YUC/IEHHbIX NpoUEeHTaX Ha OCHOBaHMK AOroBopa.

e [laTa WCNO/IHEHMS KPEeAWTHOW opraHusaumen obsasatenbCcrts no
BO3BpaTy Aeno3uTta Ha cyeT NN (pata noctynneHmsa Ha cuyet MNO
OEHEXHbIX CpeacTB);

e [laTa nepeycTynkm npaea TpeboBaHuMsA O BbinjaaTe Aenosvta W
HaYMCNEeHHbIX NPOLEHTOB Ha OCHOBAHUWN AOroBOpa;

e [laTa peweHuns baHka Poccum 06 oT3biBe nnueH3nm baHka (4eno3nTbl
nepexoanT B cTaTyc AebuUTopCcKOoM 3aA0/IKEHHOCTN);

e [lata nukBmpaumm 6aHka cornacHo uHdOpMaUUK, pPacKpbITOA B
odmunanbHOM AOCTYNMHOM UCTOYHMKE (B TOM ymcne 3anmcu B EMPHOJ
0 NukBMaaummn 6aHka).

1. [Ana peHeXxHbIX CPeAcTB, pa3MeLleHHbIX B AeN03UTbl, OLLEHMBAEMbIX
no cnpaBeanMBOi CTOMMOCTM, oOnpeaeneHne CrnpaBeavBoMn
CTOMMOCTM  OCYLLEeCTBMSeTCA eXeAHEBHO, BKJ/loYass MpoOBepKYy
MpoUEeHTHOW cTaBku, BbiI6Op MeToga pacyeTa B 3aBMCMMOCTM OT
pe3synbTaTa NMPOBEPKWN, pacyeT KPeAUTHbIX CNPeAoB, pacyeT CTaBKu
OVNCKOHTUPOBAHMS.

2. CnpaBeanusasi CTOMMOCTb AEeM03UTOB OnpeaensieTcs C NpUMeHeHneM
MeToAa AMCKOHTMPOBaHUS (NyTeM pacyeTa NpMBeAEHHON CTOMMOCTH
6yaywmnx geHexHbix notokos - DCF).

MeToa AMCKOHTMPOBAHMSA HE NMPUMEHSETCS K AeMN03UTy, ecnu:

*  yCTAHOB/EH CPOK MoraweHuns «a0 BoctpeboBaHmnsa».

Mnn npn ogHOBPEMEHHOM BbIMOSIHEHUN ClIeAYLWNX YCITOBUIA:

e CpPOK nNOraweHusi, pacCcyYMTaHHbIA OT AaTbl onpeaeneHus
cnpaBensiMBoOli CTOMMOCTM, COCTaBNsSiIeT MeHee OJHOro roaa
(BkNOYaAs 4eno3nTbl, AaTa noraleHus KOTOpPbIX MpUXoAuMTCS Ha
LPYroi OTUYETHLIN rog) U

e MpOLEHTHas CTaBka MO AOroBOPY MPU3HAETCS COOTBETCTBYHLLEN

PbIHOYHbBIM YCOBUSAM.
3. TpoueHTHaa cTaBka MO AOroBOpYy MpPU3HAETCS COOTBETCTBYIOLLEN

PbIHOYHbIM YCNOBUSM, B Cllydae eC/in ee 3HadeHue He BbIXOAMUT 3a
AManasoH pbIHOYHbIX CTaBOK.

Ona uenei onpegeneHnss COOTBETCTBUS PbIHOYHBIM YC/IOBUSAM
BbIMOJIHAETCS NpOBepKa CTaBKU MO AOroBOpYy:

* MpPOLUEHTHON CTaBKW, YCTaHOBMEHHOW YCNOBMAMMU AOroBOpa
(nanee - HoMWMHanbHaa cTaBka)3' - Ans 4enosvToB, CPOK
noraweHns KoTopbIX, pacCYMTaHHbI OT AaTbl onpeaeneHus
cnpaBeasiMBOM CTOMMOCTW, COCTaBfiseT MeHee OA4HOro roga
(BkNtoYasa Aeno3uTbl, AaTa NoraweHns KOTOpbIX MPUXOAUTCS
Ha APYron OTYETHbIN roa),

31 Pasznwra MEXy HOMUHAJIbHOM cTaBkoil U (hakTryeckoit DCII npu3HaeTcsi HeCyIIECTBEHHOM sl JICTIO3UTOB,
CPOK TMOTaLIEHUS KOTOPBIX, PACCUNTAHHBINA OT JaThl ONpeAeIeHHs CIPaBEVIMBONA CTOUMOCTH COCTABIIIET MEHEE

OIHOro rojga.
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= (aktmnueckon 3ICI no genosuty - 4S9 AE€N03UTOB, CPOK
noraweHns KOTOpbIX, pacCYMTaHHbIM OT AaTbl onpeaeseHns
crnpaBensiMBol CTOMMOCTU, COCTaBASET oAMH roa v 6onee.

[JnanasoH pblHOYHbLIX CTaBOK (MWMHMManbHOE W MaKCUManbHoe
AONyCTUMblE 3HA4YeHUS CTaBKW) paccuUnTbiBaeTca wucxoas u3
3Ha4YeHun:

e 6e3puCKOBON CTaBKWM AOXOOHOCTM. B kauecTBe 6e3pmckoBoi
CTaBKM [AOXOAHOCTU MpPUMEHsIeTCa 3HayeHune 6e3puCcKoBOoro
nHaMKaTopa Ha gaTy onpeaeneHus crnpaseaMBOn CTOMMOCTU
Jerno3uTa, YBEe/IMYEHHOro Ha KOPpPeKTUPOBKY AEMO3UTHOrO
pbiHKa32, W YMEHbLLWEHHON0 Ha 3HadYeHne MegMaHHOro
KpeauTHOro crnpepja, paccyYnTaHHoro Ans I penTuHrosol
rpynnbl, n

¢ MWHMMaNbHONO0 U MakCMManbHOro0 COOTBETCTBEHHO 3HaudeHun
KpeamTHbiX cnpenoB  (3a  MCKAKOYEHWEM  Aerno3uTos,
OTHeceHHbIX K IV pelitnHroson rpynne). KpeanTtHble crnpeapl
onpefenalTca  Ana  Aeno3uTa B COOTBETCTBUM  C
MpunoxennemMm 5 k Metoanke (C y4yeToM npemMumu 3a
cyb0opaANHNPOBAHHOCTDL).

Ona 0eno3nToB, OTHECeHHbIX K IV pernTUHroBow rpynne, npoBepka
NPOLEHTHOW CTaBKM MO AOroBOPY BbIMNOAHAETCS C MPUMEHEHWNEM
AVana3oHa PpbIHOYHbLIX CTaBOK, pPacCCYMTaHHOro C MNpPUMEHEHUEM
KpeauTHbIX CNpeaoB, YCTaHoB/EeHHbIX ansa III penTtnHrosom rpynneil.
4. B kayectBe 6e3puUCKOBOro MHAMKATOpPa MNPUMEHSATCA 3HaveHue
ctaBkn RUONIA;
5. KoppeKkTpoBKa AeN03UTHOro pbiHKa Spread® paccyMTbiBaeTcs Mo
dopMyne Kak pasHuua cpeaHero 3HadeHus Habniogaemon
PbIHOYHOW CTaBKM B OTHOLUEHWM Aeno3MTa Ha rOpu3oHTe 3 Mecsaua
N cpenHero 3HadeHmns 6e3pnucKoBOro MHAMKATOpPa 3a aHaNOrMMYHbIN
nepuoa:

Spread® = OKPYTJI (%Zil Too; — Ry, 2),
roe:
Touw, - Habntofaemasl pblHOYHAsH CTaBka B OTHOLEHWM
AenosuTa;
R_f - cpegHee 3HavYeHne 6e3pNCKOBOro MHAMKATOpa 3a ToT
)Xe nepuoa, 3a KOTOpbiM onpeaeneHbl 3HadeHus
HabntogaeMon pbIHOYHOM CTaBKM B OTHOLLEHMK Aeno3unTa.
3HaueHne Spread®  paccuuTbiBaeTcd  6€3  MPOMEXYTOUHbIX
OKpPYINEeHWIA N COOTBETCTBYET 3HAYEHUID B MNpPOLEHTax,
OKPYI/TIEHHOMY A0 2 3HAKOB Nocne 3ansaTon.
6. B kauyectBe HabniogaeMbiX PbIHOYHbLIX CTaBOK B OTHOLLUEHMMU

aenosurta NpUMEHSIOTCA 3Ha4yeHus cpenHeB3BeLUEeHHbIX
NMPOLLEHTHbIX CTaBoOK no npuBAEYEHHbIM KpeauTHbIMK
opraHusauusamm BK/Slagam (aenosutam) HedNHAHCOBbIX

opraHmsaunii B pybnax, packpbiBaemble Ha oduuUManbHOM canTe
BaHka Poccnn33.

32 KoppeKTHpOBKa [CIIO3UTHOIO PHIHKA OTPAXkaeT 0OLIee COOTHOLICHHE CTABOK Ha PHIHKE ACIO3UTOB U CTABOK GE3PHCKOBOIO
MHINKATOpA.
33 http://www.cbr.ru/statistics/?Prtld=int rat&ch=PAR 11965#Checkedltem
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Mcnonb3ytoTes CpefHeB3BeLUeHHble CTaBKu B pybnsx,
packpbiBaeMble Ha odwuumanbHoM cante baHka Poccum no 30
KpynHenwmnm 6aHkam.
CpenHeB3BelleHHble CTaBKW OMNpeaensTcs C MCMNOSb30BaHUEM
WKaabl pa3BEpPHYTON, BKAOYAOLWEN Mo3nunmn:

=no 30 gHeWn;

=0T 31 go 90 KaneHgapHbIX gHEN;

=0T 91 no 180 kaneHaapHbIX AHENR;

=0T 181 KaneHaapHbIx gHen Ao 1 ropa;

=0T 1 roga go 3 nert;

=cBbile 3 NneT.
HabniogaemMon pbIHOYHOM CTaBKOW B OTHOWEHWM AernosuTta
ABMSIETCA 3HAYeHue cpefHEeB3BELLUEHHOM MPOLEHTHOM CTaBKu 3a
mMecsiu, Hambonee 6AM3KWMI K gaTe onpeesieHuss CnpaBeannBomn
CTOMMOCTM [eno3uTa, Ha CpoK, COMOCTaBUMbIA CO CPOKOM
noraweHns JAenosnTta, pacCyMTaHHOro OT AaTbl oOnpeaeneHus
cnpaseannBoi CTOMMOCTMU.

7. TMNpuBeneHHas CTOMMOCTb byaywmx  AeHeXHbIX NOTOKOB
paccumTbiBaeTCa ANs AeN03UTOB C YYETOM CNeayoLwero:
7.1.MpuBeaeHHas CTOMMOCTb Byaylwmnx AeHexHbix notokos (DCF)

paccuuTbiBaeTcs no dopmyne:

J
DCF = Z (1 + y)(Dn—ﬂaTa)/365’
n=1

roe:
P, - CyMMa byayuiero geHexHoro notoka (B BantoTe
aenosura);
D, - AaTa AEHEeXHOro noToka;
Y - CTaBKa AWCKOHTMPOBaHMUS, onpeaeneHHas B

COOTBETCTBMUM C HacTosAWwmMMK MNMpasunamu;
Jara - pata onpepeneHunsa cnpaBeannBON CTOMMOCTU;
Ji - KOMIMYECTBO [AEHEeXHbIX MNOTOKOB C AaTbl
onpegeneHuns cnpaBeanuBol CTOMMOCTM A0 AaTbl
noraweHus Aeno3nTa;
n - TOpsAKOBbIA HOMEp [AEHEeXHOro rnoToka,
npuHaanexalimin MHOXeCTBY j.
3HaueHne DCF paccuuTbiBaeTca B BanwTe Jeno3uta 6es
NPOMEXYTOUYHbIX OKPYIrNEHWN C TOYHOCTbIO A0 2 3HAKOB Nocne
3ansaTon.

7.2. Mpn dopmupoBaHnm rpaduka 6yaywmx LEHEeXHbIX MOTOKOB
YUUTbIBAOTCA BCE AEHEXHble NOTOKM B MnoraweHne OCHOBHOro
A0ra 1 NpoLUEeHTHOro AoxoAa A0 AaThl NOraweHns AenosnTa, B
TeyeHne 0XMAaeMoro Cpoka pasMelleHns aenosnTa.
OxnaaeMbin CpoK pa3MeLleHns aeno3nTa onpeaenseTcs ¢ AaThl
pacyeTa CcnpaBeasiMBoi CTOMMOCTM A0 AaTbl MoraweHus
[enosnTa, YCTaHOBJIEHHOM AOroBOPOM, WAW AaTbl, A0 KOTOPOW
onpejeneHa npoueHTHas cTaBka (MO AOroBopy C NiaaBatoLleln
MPOLEHTHOM CTaBKOMN.

7.3. BenuuunHa LEeHEeXHOoro nNoToka NpMHUMaeTCs paBHOWM
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= cymme NpOLEHTHOro  Aoxoaa, paccyMTaHHOM B
COOTBETCTBUM C YCNOBUSAMUM AOrOBOPa Ha AATy AEHEXHOro
noToka, u

= CyMMe OCHOBHOIO AoJira, noAnexalien rnoraweHuio B gaTty
OEHEXHOro noToka.

CyMMbl AEHEeXHbIX TMOTOKOB pacCUUTbIBAOTCA C  Y4YeTOM
KanuTtanmsauum NMPOLIEHTHbIX [0X0A08B, ecnu 3TO
npeaycMoOTPEHO YCOBUAMK A0rosopa.

7.4. [1aTo AEHEeXHOro NoToka cyMTaeTcs:

*  [AaTbl OKOHYaHUS MPOLEHTHbIX NepMoaoB, NO 3aBEPLUEHUIO
KOTOpbIX B COOTBETCTBUM C YCAOBMSAMW  AOroBopa
OCYLLECTBASKOTCA BbINAaTbl NPOLEHTHOro goxoaa u (ecnm
npeaycMOTpPEeHO) 4YacTUYyHOe noralieHuMe OCHOBHOrO
aonra;

= paTta, A0 KOTOpOW onpefdesieH OXWAAEMblA  CPOK
pa3MeLleHmns.

7.5.CtaBka [OWCKOHTMPOBaHMA Oyaywux AeHEeXHblX MNOTOKOB Mo
[Eeno3nTy onpeaenseTcs Ha KaxAayw AaTty onpeaeneHus
CcrpaBensiMBoin CTOMMOCTM.

CTaBKa ANCKOHTUPOBAHMS NMPUHMMAETCS PaBHOWM:

= (akTtmdyeckon ODCI - ecnm npoBepsieMass CcTaBka Mo
[OroBopy COOTBETCTBYET PblHOYHbLIM YCNOBUAM Ha AaTty
onpeaeneHnsa cnpaseanmMBoin CTOMMOCTU;

= 6e3puckoBomn CTaBKMU OOXOA4HOCTU (6e3puckoBoro
nHauMKaTtopa Ha gaTty onpeaeneHuss cnpaBeanmBoi
CTOMMOCTM [€eno3nTa, YBEJIMYEHHOrO0 Ha KOPpPEeKTUPOBKY
AErno3MTHOr0 pblHKA W  YMEHbLWEHHOro Ha 3Ha4yeHue
MeAMaHHOro KpeaumTHOro cnpepa, paccyutaHHoro ans I
peNTUHIOBOM rpynnbi), CKOppEKTUPOBAHHOM Ha
MeaMaHHOoe 3HadeHne n3 gnanasoHa KpeauTHbIX CNpeaos,
onpepeneHHoe pAnas pPenTUHroBOW Trpynnbl, K KOTOPOW
OTHeCeH [eno3uUT B COOTBETCTBUM C [lpuaoxeHueMm 5, —
ecnv nposepsieMasl CTaBka Nno AOroBOpY He COOTBETCTBYET
PbIHOYHbIM YCNOBUAM Ha naty onpeaeneHus
CcnpaBensiMBon CTOMMOCTMW.

7.6. N'padmk AeHEXHbIX MOTOKOB KOPPEKTUPYETCS B Clyyae:

= BHECeHUsS W3MeHeHu B pJorosop (B T.4. B 4acTu
N3MeHeHUst / yCTaHOB/MIEHMS CTaBKWM MO AOroBopy, CpokKa
AencTBMA  Aorosopa, NEpUOANYHOCTM UM CPOKOB
BbINJ1aTbl NPOLEHTHbIX A0X0A0B);

"  W3MEHEHWS CYMMbl OCHOBHOro pgonara (MonosiIHeHUS,
YaCTUYHOro noraweHusi, ecnm OHO He 6blN0 y4dTeHo
rpacdumkom).

papunK AeHeXHbIX MOTOKOB MOXeT 6blTb CKOppeKTMpoBaH B
3aBMCUMMOCTM OT M3MEHEHMUS pacyeTHbIX OLEeHOK njaTexenh wu
NOCTYNJIEHUNA.
8. CnpaBegnvmBass CTOMMOCTb JAeno3uTa pacCyYMTbIBAeTCHd C Y4eToM

cnepyoulero.

B cnyyae npuMeHeHuMs MeToAa AMCKOHTUMPOBAHWSA cripaBeasnvBas

CTOMMOCTb NPU3HAETCS paBHOWN:

CC = DCF + lMpoueHTIr
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Ecnu MeToa AMCKOHTMPOBaHUSA He MpPUMEHSETCs, chnpaBeanvsas
CTOMMOCTb NPU3HAETCH paBHOWN:
CC = O4+TMNpoueHTTk+MpoueHTIr
roe:
CC = cnpaBegsnBasi CTOMMOCTb AEMN03UTa;
DCF - 3HayeHne, paccyMTaHHOEe B COOTBETCTBMM C M.7.1 Ha aaTy
onpeaeneHus cnpaBeanvMBor CTOMMOCTU;
OO0 - cyMMa OCHOBHOro posra Ha Jaty onpeaeneHus
cnpaBensiBoM CTOMMOCTM (C YYE€TOM KanuTaJM3npoBaHHOIo
MPOLEHTHOro Aoxo4a);
MpoueHTTK — MPOUEHTHbIA [0XO0A4 3@ TEeKyWMi MNPOLEHTHbIN
nepunoa (CpOK OKOHYaHMS KOTOPOro He HACTyMNu), HAaKOMJIEHHbI
Ha AaTy onpeaeneHns crnpaseasnBoi CTOMMOCTH;
MpoueHTNr - npoueHTHbIN pgoxod (3@  UCKIOYEHUEM
KanuTannsmpoBaHHOIro MPOLIEHTHOro A0X04a) 3@ MNpOUEHTHble
nepnoabl, CPOKM OKOHYaHUS KOTOPbIX HACTynuauM Ha Agarty
onpeaeneHus crnpaBeasMBon CTOMMOCTWU. 3HadeHue [MpoueHTlr
paBHO:
= CyMMe MpOLUEHTHOr0 A0X0Aa, HA4YMCNEeHHOro Ha gaty
OKOHYaHUS COOTBETCTBYIOWEr0 MNPOLUEHTHOro nepuoaa,
no ocCTaTKy Ha JaTty onpejeneHuss cnpasBeannBoi
CTOMMOCTM (3@ BbIYETOM CYMMbl JEHEXHbIX CpeacTB
dakTMyeckm MNOCTYNMBLUMX B CYET ero noraweHus) - B
TeyeHme 10 gHen C gaTbl OKOHYAHWUS COOTBETCTBYHOLLLENO
NpPOLLEHTHOr0 Nepmoaa;
= 0 (Hynw) - no uctedeHun 10 AHen C AaTbl OKOHYAHUSA
COOTBETCTBYHOLLErO NPOLEHTHOro nepnoaa.
CnpaBeanmBasi CTOMMOCTb geno3uta pasHa 0 (Hynwo) ¢ agaTtel oT3biBa
NIMLEH3MN KPeAUTHON opraHusaunu.

Cnncok o06wmx cobbiTuin, NpuMBOASAWMX K Ob6ecLeHeHuo, yKasaH B
MNpunoxennun 6.
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MpunoxeHue 11

LleHHble 6yMmaru

Buabl akTnuBoB

LileHHble 6yMaru, B T.4. AEMO3UTHble cepTUdUKaTHI

Kpnrepun
NpU3HaHNsA

Jata nepexoga npaB COBCTBEHHOCTM Ha  UeHHble 6ymaru:
(3@ wucknw4yeHneM UeHHbix 6ymar, nepeaaHHbIX NO cAesfkam,
coBepllaeMbiM Ha BO3BPaTHOM OCHOBE, NMPW COXPAHEHUN KOHTPaAreHToM
no caenke 3a cobol 3HAUMTENbHOM YacCTM BCEX PUCKOB W BbIro4,
CBSA3aHHbIX C BflageHneM LeHHbIMK Bymarammn);

e ecnn ueHHaa 6ymara noanexuT y4deTy Ha cyeTe geno - AaTa
3a4YncneHuns ueHHom 6ymarn Ha cyeT Aeno, OTKPbITbIA ynpaBastoLwen
komMnanum A.Y. TANO® B cneuvannsmMpoBaHHOM Jerno3uTapuu,
noAaTBepXXAeHHas COOTBETCTBYIOLWEN BbIMMCKOM MO CYETY Aeno;

e eC/in AOKYMeHTapHble LeHHble 6yMarm He nogsiexaT yyeTy Ha cyeTax
aeno (3a WUCKIKYEeHMEM Aerno3uTHbIX cepTudukaTtoB) - C AaTbl
npuema ueHHon 6ymarm MUO®, onpepeneHHoW B COOTBETCTBUM C
YCNOBMAMM AOroBoOpa U MNOATBEPXAEHHOW aKTOM MNpueMa nepeaaym
LeHHbIX byMmar;

e MO JEerno3uTHbIM cepTudukataMm - pgaTa 3auyuciieHuMs BO BKag
(8eno3nT) AeHeXHbIX CpeacTs, NOATBEPXAEHHAS BbIMUCKOM CO CYETa
no Bknagy (@eno3uty) uAM € Adatbl npuobpeTeHuss Takoro
ceptudmrkaTa, NOATBEPXKAEHHON aKTOM.

Kputepun
npexkpawjeHus
Nnpu3HaHNsA

Jata nepexoga npaB COB6CTBEHHOCTM Ha LUeEHHble bymaru:
(3@ wucknwYeHMeM UeHHbIX 6ymar, nepeaaHHbIX MO cAefnkam,
coBepllaeMblM Ha BO3BPAaTHON OCHOBe, Koraa Ynpasnsiowas KoMnaHus

0.Y. NMNO® npogonkaeT coXxpaHAaTb 3a cob60l 3HAaUYMTENbHYIO YacCTb BCEX

PUCKOB W BbIr04, CBSI3aHHbIX C BNajeHMeM nepefaHHbIMKM MO caeske

LEeHHbIMM ByMaramm):

e ecnn ueHHas 6ymara, noanexumT y4dyeTy Ha cyeTe Jeno - paTa
CnMcaHusa ueHHon bymaru co cyeTa Aerno, OTKPbITOro ynpasnsioLwen
komMnanum A.Y. TANO® B cneuvannsmMpoBaHHOM Jerno3uTapuu,
noATBepXXAeHHas COOTBETCTBYIOLWEN BbIMMCKOM MO CYETY Aeno;

e eC/IN AOKYMEeHTapHble LeHHble GyMarm He noanexaT y4yeTy Ha cyeTax
neno (3a MWCKAKYeHMEM JAeno3uTHbIX cepTudumkaToB) - C AaThl
nepegayn ueHHon 6ymarun MN®, onpepeneHHoOW B COOTBETCTBMM C
YyCNOBMAMM A0OroBoOpa U MNOATBEPXAEHHOW aKTOM MpueMa nepeaaym
LLeHHbIX bymar;

e MO JAeno3uTHbIM cepTudmkaTaMm - paTa COMcaHuMsa C  BKIaaa
(Beno3nTta) AEHEeXHbIX CpeacTB, MNOATBEPXAEHHAsi BbIMMCKOW CO
cyeTa no Bknaay (AenosuTty), wmAmM C AaTtbl CAMCAHUA Takoro
cepTudmkaTa, NOATBEPXKAEHHOM aKTOM;

e eCnM No SMUTEHTY uUeHHbiIX 6ymar BHeceHa 3anucb B EMPKOJ1T o
VKBMAAUUN - C AaTbl 3aNUCU O NMKBUAALNM dMUTEHTa (NosydeHus
MHdOpMaLNM O INKBMAALUNN IMUTEHTA).

CnpasepgsinBas
CTOMMOCTb

CnpaBeanunBasi CTOMMOCTb LleHHOW 6yMarvM - ueHa, onpefeneHHast C
NMOMOLLLbIO METOAMKMU, YKa3aHHOW B lNpunoxeHun 3.

CnpaBeanveas CTOMMOCTb A0JITOBbIX LIEHHbIX ByMar npusHaeTcs paBHOM
0 (Honb), B cny4yae HacTynjeHus AaTtbl MOSIHOTO MoraweHnst HoOMMHana
B COOTBETCTBMM C YC/IOBUSIMM BbINyCKa LEHHbIX 6yMar - C Aathbl
OTpakeHuss B AeBUTOPCKOM 3aA0/DKEHHOCTM CyMMbl HOMWMHanNa K
NoJlyYeHUto A0 AaTbl MOJIHOrO MoralleHUs HOMUHaNa B COOTBETCTBUM C
YCNOBUAMM BbIMyCKa LEHHbIX 6yMar.
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CnpaBeanuBas CTOMMOCTb LEHHbIX 6yMar npu HanvunuM nNpu3HaKoB
obecueHeHnsa onpepensieTca Ha aaTy onpeaeneHus CHA B COOTBETCTBUMA

c [MpunoxeHvem 6.
Cnncok o06wmx cobbiTuin, NpuMBOASAWMX K oOb6ecueHeHuo, yKasaH B

MpunoxeHun 6.
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MpunoxxeHune 12

Aebutopckas 3af0/1HKEHHOCTb

no npoueHTHOMY (KYNnoHHOMY) AoxoAy,
4aCTUYHOMY/NOJIHOMY MOraweHuIo
SMUTEHTOM OCHOBHOIO AoJira

no AOJIOBbIM LLleHHbIM 6yMaram

Buabl akTnuBoB

e [lebuTopckas 3a401)KEHHOCTb MO NPOLEHTHOMY (KYNMOHHOMY) AOX0o4y
no AO/IrOBbIM LieHHbIM ByMaram;

e [lebuTtopckas 3aA40/HKEHHOCTb MO YAaCTUYHOMY/MOJTHOMY MOraLlEHMUIo
OMUTEHTOM OCHOBHOIO A0J/Ira Mo A0AroBbIM LieHHbIM 6yMaram.

Kpnrepun
NpU3HaHNsA

e Nna pebUTOPCKOM 3a[0/IKEHHOCTM NO MNPOULEHTHOMY
(kxynoHHOMY) Aooxoay NoO AONroBbiM LeHHbIM 6yMmaram - garta
HacTynaeHnst Hadana cpoka UcnosHeHus obs3atenbLCcTBa No BbinaaTe
KYNOHHOro pgoxoga (AaTa OKOHYaHMS KYMOHHOro nepuvoga) B
COOTBETCTBUU C YCNOBUSIMU BbiNyCKa LleHHOW Bymaru.

e na pebUTOpCKON 3aA0/IKEHHOCTU MO YaCTUYHOMY/MOJMIHOMY
norawieHMKw 3SMUTEHTOM OCHOBHOro poJsira No AONAroBbiM
HeHHbIM 6ymMaram - gaTa 4YacCTUYHOro WM MOJIHOrO MoraweHus
HOMWHaJa Ha OCHOBaHMW peleHns O BbiNycKe.

Kputepun
npekpauwjeHns
npyu3HaHus

e [laTa wucnonHeHus o6a3aTenbCTB 3MUTEHTOM, MOATBEPXAEHHOM
6aHKOBCKOW BbIMMCKOW C paCYeTHOro cYeTa ynpasnsiowen KOMNaHuy
a.Y. MN® nnn otyuetom 6pokepa MNOD;

e [aTta nuKBUAAUMW SMUTEHTA, COrfacHo Bbinucke u3 EMPKOJT (nnum
BbIMMCKN M3  COOTBETCTBYKOLLEro  YrMOSIHOMOYEHHOr0  opraHa
WHOCTpPaHHOIro rocygapcrea).

Kpunrtepun n

B oTcyTCcTBME NpU3HaKOB obecueHeHUs:

CpOKMH e B TeueHne 7 pabounmx AHeNn C patbl nNpusHaHuA aebutopckon
KBannurukaynm | 3a0/KEHHOCTM POCCUMACKUX 3SMUTEHTOB, BKJIlOYash 3a[0/HKEHHOCTb
Aeburopckon 3MUTEHTOB — MEXAYHapOoAHbIX KOpropauun;

3af0/DKEHHOCT | « B TeuyeHne 10 paboumx gHen C paTbl Npu3HaHuMa AebuTopcKom
M Kak 3a40/KEHHOCTN MHOCTPAHHbIX SMUTEHTOB.

onepaunoHHOH

CnpasepgiumBass | B TeyeHme Bcero cpoka rMpu3HaHusa A[ebuTopckon 3af0/MKEHHOCTU
CTOMMOCThb onepaunoHHOM:

OueHka crnpaBeasiMBo CTOMMOCTM BeBUTOPCKOM 3aA40/1XEHHOCTU NOo
npoueHTHOMY (KYNOHHOMY) gOXoAy Mo A0/AroBbiM LEeHHbIM 6yMaram
onpepensieTca B pasMmepe, onpefeneHHOM Ha AaTy HacTynjaeHus cpoka
WMCMNOSTHEHUS COOTBETCTBYlOWEro obs3atenbcTtBa (AaTy MWCTEeYeHus
KYNMOHHOro nepuoaa) B COOTBETCTBMWM C YC/OBMSIMW BbIMYCKa LLEHHOM
6yMarm, n UCxoas U3 Konm4yectBa UeHHbIXx 6ymMar Ha gaTy HacTynjaeHus
YKa3aHHOro cpoka.

OueHka crnpaBeaMBof CTOMMOCTM Ae6UTOPCKOM 3af0/1HKEHHOCTH No
YacCTUYHOMY/MNOJIHOMY NOralieHU0 SMUTEHTOM OCHOBHOIO aosra
no JOAroBbiM LUeHHbIM 6Gymaram onpegensietca B pa3sMmepe,
onpeAeneHHOM Ha  AaTy  HacTynjeHuss  CpokKa  MCMOJIHEHMUS
COOTBETCTBYIOWEro obs3aTtenbCcTtBa B COOTBETCTBMM C  YCJI0OBUSIMU
BbIMyCKa LIeHHOM 6yMarm, m ucxoas M3 KoOAMYeCcTBa LeHHbIX 6ymar Ha
AATy HACTyn/eHusl yKkasaHHOro cpoka.

Mo ncreyeHmn cpoka keanndumkaunmm ebUTopckon 3af0/HKEHHOCTU MO
NpoueHTHOMY (KYMOHHOMY) A0XO0AY, @ TakXe Mo 4YaCTUYHOMY/MOSIHOMY
MoraweHnto 3SMUTEHTOM OCHOBHOIMo JAosira Mo AOJroBbiM  LIEHHbIM
bymaram Kak onepauunoHHOM, crpaBensinBas CTOMMOCTb HENOraweHHOM
3a40/1KEHHOCTM onpeaenseTcs B COOTBETCTBUM C [punoxkeHnem 6.
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Cnucok o0bwux cobbiTun, npmBoaAawmMx K obecueHeHulo, yKasaH B
MpunoxeHun 6.
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Mpunoxxexnue 13

Aebutopckan 3a40/HKEHHOCTb No
NPOLEeHTHOMY AoXoAy MO AEeHEeXXHbIM
cpeacTBaM Ha cuyeTax

Buabl akTuBoOB

e [lebnTopckas 3a40KEHHOCTb MO NPOLEHTHOMY A0X0AY MO AEHEXHbIM
CpeAcTBaM Ha OCTATOK MO cyeTaM ynpasnstowen komnanum 4.Y. NMNo;

o [lebutopckas 3a40/1XEHHOCTb no NPOLUEHTHOMY aoxoay,
BO3HMKaAOLWAS Ha OCHOBAHMK AOroBopa/cornaweHns o noaaepXxaHnm
HeCHW)XaeMoro ocraTka Mo cyeTam ynpasngwowen komnaHum [.Y.
nno.

Kpnrepun
NpU3HaHNsA

e [laTa, B KOTOpPYI CyMMa NpoueHToB (MosHas WM 4YacTudHas) K
NoJlyYeHUto MOXeT 6biTb AOCTOBEPHO onpeaesieHa.

e [laTa OKOH4YaHUA nepuoda Ha4YUC/IeHUS MPOLEHTHOrO Aoxoda - B
cny4yae, ecnvM [OroBop/cornawieHve no npoueHTHOMY AO0X04Yy Ha
OCTaTOK MO CYETY COAEPXWUT YC/IOBUS, KOTOPble He MO3BOJSAIT Mpwu
KaXaoM OnpeaeneHun CrnpaBeasiMBoii  CTOMMOCTU  [OCTOBEPHO
paccuMTtaTb CyMMy MPOLEHTHOr0 AoXoAa K TMOJIyYEHUO UK
[OroBop/cornalleHne 0 HAUYUC/IEHUN TMPOLIEHTOB Ha HECHMUXXAEMbIi
OCTaTOK MO CYETYy NpeaycMaTpMUBaET YC/I0BUS, NMPU KOTOPbIX UTOroBas
CYMMa MPOLIEHTOB K MONYYEHMIO MOXET U3MEHUTLCS.

Kputepun
npekpawujeHns
npr3HaHnNs

e [laTa OKOHYaHMs o0bs3aTenbCcTB 6aHKa CoOrjlacHoO  yC/10BUSIM
Jorosopa/cornalieHnuss o TMpOUEHTHOM Joxo4e MO  AeHEeXHbIM
CpeAcTBaM Ha cyeTax Wau o noanepXaHWu HECHMXaeMoro ocratka rno
cyeTaMm ynpasnsawowen komnavnm 4.Y. NMNO;

e [lata nukeBmpgauum 6aHKa cornacHo WHGOpMauMK, pPackKpbITOh B
odmumnmanbHOM AOCTYNMHOM UCTOYHMKE (B TOM 4ucne 3anncu B EMPKOJT o
nvkBuAauummn 6aHka).

Kpunrepun n
CpOK#n
KBanngukaynm
Aeburopckon
3a/10/1)KeHHOCT
U Kak
onepaynoHHoOM

B oTcyTcTBME npu3HakoB obecueHeHUs C AaTbl MPU3HAHUA A0 AaThbl
BbIMAATbl  MpPOUEHTOB  (BKJ/IIOUYMUTENIBHO) B  COOTBETCTBUM C
A0roBopoM/cornalieHnem.

CnpasepgsinBas
CTOMMOCTb

CnpaBegnuvBas ctoumoctb  aebutopckomn 3a[40/KEHHOCTH no
MPOLEHTHOMY AoOxo4y MO [AEHEeXHbIM CpeacTBaM Ha  cyeTax
ynpasnswwen komnavum A.Y. NMAO® onpenenseTcs B TeYeHMe BCEro
cpoka KBanudukaumm 3a40/HKEHHOCTM KaK OMNepauMoHHOM B CyMMe
MPOLEHTOB, HAYMC/IEHHbIX COr/laCHO YCNOBUSM A0roBOpa/cornalieHuns
Ha CyMMy OCTaTKa Mo CYeTy WM Ha CYMMY HEeCHWXaeMoro ocraTka no
cyeTy - B C/lyyae, eCnm yCNnoBWUS HAYUCIEHUS NMPOLEHTOB MO3BONSAOT
HaAe>XHO M AO0CTOBEPHO paccyuTaTb UX pasMep K MOJZIYYEHUKO Ha
AaTy onpeaeneHus cnpasensinBon CTOMMOCTH.

Mo ncreyeHmn cpoka KBanmdmkaumm 4edbUTOPCKON 3a40/XKEHHOCTM Kak
ONepaunMoHHON, a TaKXe B C/lydae BbISIBIEHUS WHbIX COObITUN,
npueoasiwmnx K obecueHeHUto, crpaBeainBass CTOMMOCTb onpeaenseTcs
B COOTBETCTBUM C [MpunoxeHunem 6.

Hdara n
cobbiTns,
npuBoagsne K
obecyeHeHHro

Cnucok obwux cobbiTun, npumBoaawmMx K obecueHeHuto, yKas3aH B
MpunoxxeHunun 6.
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MpunoxxeHune 14

AGGMTOPCKaﬂ 3aA40/1KEeHHOCTb NO BbinJjiate
anBuaeHaAoB No akumam, aqoxogaa no
A€NnOo3UTapHbIM paCnnCKkamMm

Buabl aktuBoB

,D,e6VITOpCKaF| 3a40J/KEHHOCTb MO BbiMJlaTe AMBUAEHAOB MO aKuUuAaM,
AoXo4a no Aeno3ntTapHbiM paCnnckaMm

Kpnrtepun e [laTa npu3HaHMsa AOebMTOPCKOM 3aA0/HKEHHOCTM MO  BbinjaTe
NMpU3HaHNA OVBUAEHAOB MO aKumMaM, Aoxo4da Mo Aeno3uMTapHbIM pacrnuckam B
OTHOLLEHWUN:
- aKuun, Aeno3mTapHbIX PacnmMCcoOK POCCUIACKMX SMUTEHTOB SIBISIETCSA
B cooTBeTcTBMM C MHPopmaumern HKO AO HPL vnu odumumanbHbIX
CanToB SMWUTEHTa LUeEeHHbIx 6ymar - pgaTta dukcauum peecTpa
aKUMOHEepOoB ANA BbiNaaTbl AMBUAEHAOB;
- aKkuumi, JenosuTapHbiX PacnmMcoK WHOCTPAHHbIX 3MUTEHTOB
ABNseTcsa B cooTBeTcTBUM C nHdbopmaumen HKO AO HPL paTta, Ha
KOTOpYIO OnpefenstoTcsa nvua, MMEerlWwue npaBo Ha MoayyeHue
AVBNOEHOOB;
- B OTCYTCTBUU MHPopMaummn nz HKO AO HP/ v odumumanbHbiX cCanToB
3MUTEHTA UeHHbIX 6ymar- gaTta 3auyncneHms AeHeXHbIX CpeAcTB Ha
pacyeTHbIN cYeT, OTKpPbITbIN ynpasnsowen koMnadum 4.Y. MNo.
e [lpn OTCYTCTBMM MHGDOPMALMKM M3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
TOM 4nucre pasMepa NpUYMTAOLWNXCA BbINAaT) - AaTa 3avynucneHus
OEHEeXHbIX CPeACTB Ha pacyeTHbI cyeT ynpaBasowen KOMMNaHuu
A.Y. NN® (B ToM ymcne Ha cyeT 6pokepa MUD).
Kputepun e [lata wucnonHeHus o6a3aTenbCTB 3MWUTEHTOM, MOATBEPXAEHHOM
npekpawjeHns 6aHKOBCKOW BbINMCKOWM C paCYeTHOro cYeTa yrnpaBasoLWwen KoMmnaHum
npu3HaHus a.Y. MN® nnn otyetom 6pokepa MNOD;
e [laTa NMKBMgauMM SMUTEHTa, COrflacHo Bbinucke w3 EMPKOT (unm
BbIMUCKN  UKU3  COOTBETCTBYHLIEro  YMNOJIHOMOYEHHOr0  OopraHa
WHOCTPaHHOro rocyaapcrBa).
Kpnrtepun n B oTcyTcTBMe Npu3HakoB obecueHeHns B TedeHne 25 pabouunx gHen
CPOKMH C AaTtbl Npu3HaHMa [ebUTOPCKOM 3aA0/1KEHHOCTUM POCCUIACKUX W
KBanngunkaymn MHOCTPaHHbIX SMUTEHTOB, @ TaK Xe MeXAyHapoAHbIX KOpnopauui.
AebnTopckoi
3a/40/DKEHHOCTH
Kak
onepaunoHHOH
CnpaBsepgsinBas OueHka crnpaBeanMBol CTOMMOCTM AeBUTOPCKOM 3a[0/HKEHHOCTU MO
CTOMMOCTb BblNnaTe AMBUAEHAO0B MO akumaM, 4oxona No Aeno3nTapHbIM pacnmckam

B TeYeHMe BCero cpoka KaanmduKauum Takoh 3a[0/IKEHHOCTM Kak
onepaunoHHON He KOPPEKTUPYETCS M onpeaensercs B HOMWHasIbHOM
BEJINYMHE NCXOAS U3:

e KOMMYECTBa aKUM/Aeno3uTapHbIX PacCnUCOK, YYTEHHbIX Ha cyeTe
aerno MN® Ha paTy, Ha KOTOPYK onpeaensatTcs auvua, mMmerwme
npaBo Ha NOJlyYeHne ANBUAEHAOB U

e 06baABNEHHOro pasMmepa aumBuaeHaa (Aoxoza), NMPUXOASLLErocs Ha
OAHY UeHHYl 6ymary cooTBeTcTBylOWen kaTeropmm (Tuna) 3a
BbIYETOM HasoroB U cO60pPOB B Cyyae, €C/in 3TO NPUMEHMMO.

Mo ncTevyeHnn cpoka KBanudukaumm AebUTOPCKON 3aA0/IKEHHOCTM KakK
onepauMoHHON,  crpaBeanvMBass  CTOMMOCTb  Onpeaensiercs B
COOTBETCTBMU C [TpnNoxeHnemM 6.

Adarta n cobbiTns,
npumBogswmne K
obecyeHeHuro

Cnuncok obwmx cobbiTnii, npuBoasawMx K obecueHeHUo, yKa3aH B
MpunoxeHunn 6.
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Mpuno)xxexnue 15

Aebutopckas 3af0/1HKEHHOCTb No

AOXOAaM MHBECTULIMOHHbIX Naes

poccuncknx NMN® n naesB (aKUM) MHOCTPAHHbIX
MHBECTULIMOHHbIX (pOHAOB, Nan KOTOPbIX

BXOAAT B coctaB uMmyljecrea NMo,

no aoxoaaM OT AOJIEBOro y4acTusi B YCTaBHOM KanuTtase

Buabl akTuBoOB

Jebutopckass 3a40/KEHHOCTb MO A0X0A4aM MHBECTULMOHHbBIX MNaeB
poccuncknx MN® mn naeB (akumin) MHOCTPAHHbIX WMHBECTULMOHHbIX
¢doHAO0B, Nan KOTOPbIX BXOASAT B COCTaB MMyLlecTsa NMN®, no goxoaam
OT [J0sIeBOr0 y4yacTuss B YCTAaBHOM KanuTane pPOCCUNCKUX W
MHOCTPaHHbIX KOMMaHWUN.

Kputepun
NpU3HaHNsA

e [laToi Npu3HaHMA foxo4a No nasM, SBAseTcs gaTa BO3HUKHOBEHUS
obs3aTenbCcTBa MO BbINJATE A0X0AA, YKasaHHas B coobueHun o
BbiMalaTe AoxX04a MO MHBECTULUMOHHBLIM NasM poccuiicknx MNO, B
cooTBeTCcTBUM C uMHpopmaumen HKO AO HPA, wvHdopmaumm Ha
oduuManbHOM caliTe ynpas/siowein KoMnaHmm nnm B obpumumanbHOM
COO6LEeHNN NS BRagenbLeB WMHBECTULMOHHbLIX MaeB O BbinJjaTe
aoxoga (ans kBanuduumMpoBaHHbIX MHBECTOPOB);

e [laTa, C KOTOPOM MWHOCTPaHHble LeHHble 6yMarn Ha4duHawT
ToproBaTbCs 6€3 yyeTa 06bSABNEHHbBIX ANBUAEHAOB;

e [lo goxogaM OT AONEBOr0 yyaCTusi B YCTaBHOM KanuTasne - AaTa
NPUHATUSA peleHuns obwero cobpaHus nnm WMHOro
YMOJITHOMOYEHHOrO OpraHa O BbIMJlaTe TaKoro AOX0A4a;

e [lpn OTCYTCTBMN MHDOPMaALMN U3 Bbllle yKa3aHHbIX MCTOYHUKOB (B
TOM 4yucne pasMepa NpUYMTAOLLMXCA BbiNNaT) - AaTa 3a4yncieHuns
OEHEeXHbIX CPeACTB Ha pacCUEeTHbI CYeT ynpaB/isioWen KOMNaHUm
A.Y. MO / Ha cueT 6pokepa MNOD.

Kpnrepun
npekpawjeHns
npyu3HaHus

e [ata wucnonHeHumsa  obs3atenbCTB MO  BbiNaaTe  [oxoaa,
noaTBepXXaeHHOM 6aHKOBCKOW BbIMMCKOM C pacyeTHOro cyeTta
ynpasnsouwen komnadum A.Y. NMN® /otdyeTom 6pokepa MND;

e [aTa nukBugaumm nuua, o06a3aHHOroO no ueHHbIM 6ymaram
WHOCTPAHHOIO MHBECTULMOHHOIo hoHAa;

e [aTa NCKJIHOYEHUS M3  peectpa  POCCUIACKOro  MaeBoOro
MHBECTMLUMNOHHOIo oHAa.

Kputepun 7]
CpOKm
KBanngpunkaynm
Aeburopckon
3a40/KE€HHOCTHN
Kak
onepaymoHHoOM

B oTcyTcTBME Npu3HaKoB o6ecueHeHus

e B TeyeHume 25 paboumx pgHen c gaTbl Npu3HaHuMsa [ebuTopckon
3a40/1KEHHOCTM MO LEHHbIM 6yMaraM POCCUACKUX M MHOCTPAHHbIX
3MUTEHTOB, @ TaK Xe MeXAyHapoAHbIX KOpropauumn;

e B TeYeHMe BCEero CpokKa, YCTaHOBNIEHHOrO peLlleHWeM O BbinlaTe
Aoxoda OT AONeBOro y4yactus B YyCTaBHOM Kanutane WM WHbIM
@HaNOMMYHbIM AOKYMEHTOM, A5 BbIMAaThl A0X0A4A, €CNM TaKoW CPOoK
He npeBblwaeT 25 pabounx gHen.

Ecnu ycTaHOBNEHHbI CpOK BbINJaTbl AOX0A4a OT AOJIEBOr0 y4yacTus
npesbiwaeT 25 pabounx gHein, To aebutopckas 3a40/HKEHHOCTb MO
BbInsiaTte goxoAa He MoXeT 6biTb KBanMdmumpoBaHa onepaunoHHON.

CnpasepgsinBas
CTOMMOCTb

OueHka crnpaBen/iMBoOM CTOMMOCTU AeBUTOPCKOM 3a40/KEHHOCTU MO

aoxodaMm naeB poccuncknx MNO m nasMm (akuusM) MHOCTPaHHbIX

WHBECTULMOHHbIX (DOHAO0B, NMam KOTOPbIX BXOAST B COCTaB MMyLLECTBa

MN® B TeyeHMe BCero cpoka KeBanuMdukKaumu 3a[40/KEHHOCTM, Kak

onepaunoHHONM onpeaenseTcsa ncxoaa us:

e KOIMYECTBa WHBECTMUMOHHbIX naeB MU® wnn naes (akuui)
WHOCTPaHHbIX MHBECTULMOHHbIX (POHAOB, NMauv KOTOPbIX BXOASAT B
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coctaB nmyuwecrtea lNN®, yuteHHbIX Ha cyeTe geno MNMU® Ha paTty
onpepeneHus CHA;

e 06bsBNEHHOro pasMepa pjoxoga MO WHBECTULUWOHHOMY nato,
yKa3aHHOro B coobLieHun o BbinnaTe A0X0Aa N0 MHBECTULMOHHBIM
naam poccuiicknx MNAO® w©n  nasm  (akumsaMm)  MHOCTPAHHbIX
WHBECTULIMOHHbBIX (POHAOB, KOTOpble BXOASAT B COCTaB MMYyLLECTBa
NMMN®, B coorteetctBMM C wuHbopmaumenn HKO AO HPA wnm
oduuManbHbIM canToMm (oduuManbHbIM MUCbMOM) YyrnpasnasoLwen
KOMMaHuu.

OueHka cnpaBensiMBol CTOMMOCTM Aeb6UTOPCKOM 3a0/HKEHHOCTU MO

AoxoAaM OT AO0NEBOro yyacTusl B YCTaBHOM KanuTane B TeYeHUe BCero

cpoka KBanudukaumn  3a40/IKEHHOCTH Kak  onepaumoHHOM

onpegensieTcs B CyMMe 06bSABNEHHOM0 A0X04a Ha A0/ BNajeHus.

Mo mncreyeHmn cpoka KBanudukaumm AebUTOPCKON 3a[0/HKEHHOCTU
KaK OonepauMoHHOMN, a TakKXe B C/lly4yae BbISIB/IEHUS MHbIX COGbITUIA,
NpMBOASLLNX K obecueHeHuto, cnpasegnusas CTOMMOCTb
onpefenseTcs B COOTBETCTBUM C [IpunoxeHunem 6.

Cnuncok obwmx cobbiTmii, npuBoaawMX K obecueHeHWto, yKasaH B
Mpunoxenun 6.
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MpunoxxexHue 16

Ae6butopckasi 3a40/1>KEHHOCTb

Nno AeHeXHbIM cpeACcTBaM,
HaxoaswmMMmcs y npodeccuoHanbHbIX
YYaCTHUKOB pbiHKA LleHHbIX 6yMar

Buabl akTnuBoB

e [lebuTopckasi 3a40/HKEHHOCTb MO AEHEXHbIM CpeAcTBaM,
HaxoaaWwmMMcsl y NpodecCcnoHasnbHbIX YYaCTHUKOB pblHKA LEEHHbIX
6ymar (ganee - 6pokep)

Kpunrepun e [laTa 3auMcieHuns AeHeXHbIX CpeAcTB Ha cneunanbHblii 6pokepcknii
NMpu3HaHnsA CYeT Ha OCHOBaHWUKM oT4yeTa 6pokepa
Kputepun e [laTa wucnosHeHus 6pokepoM 0653aTenbCTB MO MepeyYnCrIeHmnto
npekpawjeHns AEHEeXHbIX CpeaCTB CO creumanbHOro 6pokepckoro cyeTa;
npu3sHaHus e [laTa peweHus baHka Poccum 06 oT3bIBE NuueH3Mn y 6pokepa
(AeHexHble cpeacTBa nepexoaaT B CTaTyc npouyen Aebutopckon
3a40/1KEHHOCTH);
e [aTta nukBuagaumm 6pokepa cornacHo MHpoOpMaumu, packpbiTOh B
odmumnanbHOM AOCTYNMHOM UCTOYHUKE (B TOM ymcie 3anmcu B EMPHOJI
0 inkBngauunm 6pokepa).
Kpuntepun 7] B oTcyTcTBME Npu3HaKoB obecLeHeHUs
CPOKH B TedyeHune 3 paboumx AHeW C paThl, KOraa ynpasasiowas KoMnaHus
KBaimukaumun | Bbipasnia HaMepeHne 0 BbIBOAE AEHEXHbIX CPeAcTB co cyeTa bpokepa
Aebntopckoi B YCTaHOBJIEHHON (OpMe COrnacHoO 3aK/lOYEeHHbIM A0roBopam
3af0/DKEHHOCT | (cornaweHusMm), B Crydae, €eCcin B TedeHne YKasaHHOro Ccpoka
7] KaK | [eHeXHble CpeacTBa He Nosly4vyeHbl Ha cyeT MUO.
onepauMoHHOM | HdbopMaunio O HeucnosIHeEHUN 6pokepoM TpeboBaHMS YnpaBasioweln
KOMMaHMMW O BbIBOAE [AEHEeXHbIX CpeacTB MnpefocTaBAseTcs B
CneumanmanMpoBaHHbIA Aeno3uTapuin He nosgHee AHS, cneaylowero 3a
OKOHYaHWEM YCTaHOBJIEHHOIo CpoKa.
CnpaBsepgnmBass | CnpaBeanmeass CTOMMOCTb [AEHEeXHbIX CpeacCTB, Haxoaswuxca vy
CTOMMOCTb 6pokepa, onpegensieTca B CyMMe ocTaTKa Ha cneuuanbHOM 6poKkepcKoM
cyeTe.
Mo ncreyeHmun cpoka KBanmdunkaumm 4edbnTopCcKon 3a40/HKEHHOCTM KakK
onepaunoHHON, a TakXe B C/ydae BbIIBNEHUS WHbIX COObITUN,
npueoasWKnX K obecueHeHuWto, cripaseninBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUM C [MpunoxexHunem 6.
HAdaran Cnuncok obwmx cobbiTnii, npumBoasawmMX K obecueHeHU, yKas3aH B
cobbITHSA, MpwunoxeHun 6.
npuBoAgsilyne K
obecLeHeHHo
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MpunoxxeHune 17

3aa0/1HKEeHHOCTb No cAaenikaM

C LUeHHbIMM 6yMaramm, 3aK/IlOMEHHbIM Ha ycnoBusax T+
(npv HecoBnageHMu faTtbl NOCTaBKKU LeHHbIX 6yMar,
onpeaeneHHoOn yCcsioBUAMM AOroBopa C A4ATOM 3aKJ/IlOUEeHuUs
AOroBopa no noKkynke/npogaxe UeHHbiX 6ymar)

Bugbl aktuBoB/
ob6s3aresibCcTB

3a40/HKEHHOCTb N0 cAesikaM C LeHHbIMM ByMaraMm, 3ak/l04YeHHbIM Ha
ycnosuax T+

Kputepun
npyu3HaHus

- [laTta 3akn4eHuns gorosopa no npnobpeteHunto (peanmnsaumm) LEHHbIX
bymar;

- [laTta HanpaBfieHus MNOATBEPXAEHUS Ha y4yacTue B KOPMNOpPaTUBHOM
aencreum (akuenTt odepTbl) B Cly4yae, €cnm YCA0BUS WCNOJIHEHUS
odepThbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCMOAHEHUS 0depThl.

Kputepun
npekpaweHns
npyu3HaHus

Jata nepexoga npaB COBCTBEHHOCTM Ha UeEHHble Hymaruy,
NOATBEPXXAEHHAs BbIMMUCKOM MO CYETY Aeno.

CnpaBepgsinBasi
CTOMMOCTb

CnpaseanuBasi CTOMMOCTb 3a40/1XEHHOCTb NO CAE/IKaM C LeHHbIMU
byMaraMm, 3aKk/lOYEHHbIM Ha ycnoBuax T+ onpeaensieTca B pa3Mepe
pasHuUbl Mexay BblpaXeHHOW B pybnsix cnpaBeasiMBOA CTOMMOCTbIO
LEeHHbIX ByMmar, SBNAOWMNXCA NpeaMETOM CAESIKU, U CYMMOW CAEeNKu B
BaNtoTe CAENKU, NPUBEAEHHONM K pyb/ito NO TEKYLLEMY KYpPCY BantoTbl.

Mpn onpegeneHnn crnpaBeannBoOn CTOMMOCTM 3a40JIXKEHHOCTU MO
coenkaMm c  obnuraunmsMm, 3aKaYeHHbIMWM  Ha  ycnoBusx T+,
cnpaBeanMBasi CTOMMOCTb 06IMraunii, SBASKOLWNXCSA NPeAMETOM CAESKH,
C [aTbl 3aKIKYEHMS CAENKN A0 AaTbl nepexoaa npaB cO6CTBEHHOCTM Ha
LeHHble BbyMaru, exegHeBHO onpeaensieTcs C Y4YeTOM HaKOMEeHHOro
KYNMOHHOro AoxoAa, ornpenesieHHOro Ha JAaTy pacyeta no caesnke B
COOTBETCTBUM C YC/IOBUSIMU CAENKW WMNM NpaBuiaMu oOpraHusaTtopa
TOPros.

B cnyyae nonoXxutenbHOM pasHuubl cAesika NpU3HaeTcs B COCTaBe
aKTMBOB (Aebutopckas 3aA0/IKeHHOCTb) Yy rMoKynaTensi/ B cocTaBe
obs3aTtenbCcTB (KpeauTopckas 3a40/HKEHHOCTb) y npoaasua,
oTpuuaTenbHOM pa3Huubl — B cocTaBe 06sa3aTtenbCcTB (KpeauTopckas
3a[40/DKEHHOCTb) Y rMoKynaTtensi/ B coctaBe akTtuBoB (mebutopckas
3a[40/KEHHOCTbL) Y Npogasua.

Cnpasennusas CTOMMOCTb KOppeKTMpyeTCs B cnyvae
BO3HMKHOBEHMS  cobbiTnii, npuBoaAwmx K  obecueHeHuo, B
COOTBEeTCTBUM C [punnoxeHuem 6.

HAdaran
cobbITHSA,
npusogsymne K
obecyeHeHHnro

Cnuncok obwmx cobbiTuin, NpMBOAALWMX K obecueHeHunto, yKasaH B
MpunoxeHunn 6.
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Mpuno)xxeHune 18

3aa0/1HKEeHHOCTb No cAaenikaM

C BaJIOTOW, 3aKJIYEHHbIM Ha ycnoBuax T+

(npu HecoBnageHMu faTbl NOCTaBKU BaNlOThl,
onpeaeneHHoOn yCcJioBUSAMU AOroBopa c gatom
3aKJ/IDYEeHUA [OoroBopa no NokKynke/npoaake BanaloThl)

Buagbl aktnsoB/

3a40/HKeHHOCTb Mo caenkam ¢ BanIOTOVI, 3aKJII0UYEHHbIM Ha ycnoBuax T+

o06s3ares1bCTB

Kputepun [aTa 3akni4veHnsa 4orosopa no NoKynke/npoaaxe BastoThbl.

NMpu3HaHNsA

Kpuntepun [aTta nepexoaa npaB cO6CTBEHHOCTMN Ha BaatOTy Ha OCHOBAHMM BbINMUCKU

npekpauwjeHns CO CcyeTa, OTKPbITOrO Ha YynpasaswoWwy  KomMnaHnuio  A.Y.

npyu3HaHus MNN®/6pokepcKoro oTyeTa.

CnpaBegnunBas | CnpaBennvmeass CTOMMOCTb 3a4O0/DKEHHOCTM MO CAefikaM C BasoToMN,

CTOMMOCTb 3aK/II0YEHHBIM Ha ycnoBusx T+ onpenensercs B pa3Mepe pasHuupbl
MexXay TeKyllen cnpaBeasiMBo CTOMMOCTbIO BastOTbl, paCCYMTAHHOM B
pybnsix B COOTBETCTBMKM C HacToswmmu Mpasunamm onpegeneHns CHA,
M CTOMMOCTbIO BantoTbl B pybnsx, 3admMKCUMpOBaHHOM B AOroBope Ha
0ATYy WCMNOSHEHUS COENKMW.

B cnyyae nonoXuTenbHOW pasHuUbl cAesika NpU3HAaeTCsa B cocTaBe
akTnBoB (Aebutopckas 3a40/DKEHHOCTb) Yy MnokKynaTtensi/ B cocTaBe
o653aTenbCTB (KpeanTopckas 3a40KEHHOCTb) y npoaasua,
oTpuuaTesibHON pasHuULbI - B cocTaBe ob6s3aTenbCcTB
(KpeamTopcKasa 3af40/1KEHHOCTb) Yy MOKynaTens/B CoCTaBe aKTMBOB
(nebutopckas 3a40/KEHHOCTb) Y NpoaasLa.

Cnpaseanveas CTOMMOCTb KoppeKTupyeTcs B cnydae
BO3HMKHOBEHUST  COObITMI, nNpuUBOAAWMX K  obecueHeHutlo, B
cooTBeTCcTBMM C [MpnnoxeHunem 6.

Hdaran Cnucok o06bwux cobbiTun, npumBoaAawmMx K obecueHeHulo, yKasaH B
cobbiTns, NpunoxeHnun 6.

npuBoAgslyne K

obecLeHeHHIo
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Mpunoxxexnue 19

NMpouas ae6uTopckas 3aA0/1HKEHHOCTb

Buabl akTuBoB

B pamkax HacTtosdwmx lMpaBun onpegenenms CHA Kk npouyen gebutopckomn
3a40/KEHHOCTN OTHECEHbI B TOM 4uC/e cneaytoume Bmabl:

debutopckas 3a40/HKEHHOCTb, BO3HMKLIASA B pe3ynbTaTe COBEpLUeHUS
CcAenoK ¢ nmywectsom NMNU®, No KOTOpPbIM HAacTynuna Hanbonee paHHNAS
AaTa pacyeTos;

ABaHCbI, BblAaHHbIe 3a cyeT nmywectea MNMNO;

[Jebuntopckas 3a40/KeHHOCTb ynpasastowen komnaHnm nepeg NMNoO;
Jebutopckas  3a40/MKEHHOCTb, BO3HMKLWIAA N0 AOroBopaMm  C
ayANTOPCKOM  OpraHuMsauuen, OUEeHLWMKOM, CneunaananupoBaHHbIM
AenosntapueM, permcTtpaTtopoMm, ykasaHHbIMK B npasunax 4Y MNo;
debutopckasa 3aA40/MKEHHOCTb, BO3HMKLIAA Mpu onjaaTe pacxoaos,
CBSA3@HHbIX C AOBEPUTESIbHbLIM YNpaBfieHNEM;

Debutopckas 3aao0/KeHHOCTb MO Hasoram, cbopaM, MownaMHaMm B
6loaXeTbl BCEX YPOBHEN;

[Jebutopckas 3aA0/HKEHHOCTb MO BO3MELLEeHMI0 CYMMbl Hanoros W3
6roaxeTta PO.

debutopckasa 3a40/KEeHHOCTb, BO3HMKLIAA B pe3ynbTaTe nepesona
OEHEXHbIX CpeacTB («AeHbr B NyTu»);

debutopckasa 3a40/KEHHOCTb, BO3HMKLWIASA B pe3ynbTaTe oT3biBa
nvueHsun y 6aHka wan 6pokepa; NHasa aebutopckas 3a401KEHHOCTb.

Kpnrepun
NnpU3HaHNsA

Ana pe6buTopckoi 3aA0/IHKEHHOCTUM MO BO3MELWEHWID CYMMbI
Hasnoros m3 6opkera P® - gata npuHatma HOAC no pabotram u
yc/nyram K BblYeTYy, AaTa BO3HMKHOBEHWS OCHOBaHWS AJ19 BO3MeELLEeHUSN
Hanora m3 6axeTa;

Aebutopckana 3ago0/HKEeHHOCTb NO HasnoraMm, cé6opam, NowsiMHam
B 6r0a)xeTbl BceX YPOBHEW — JaTa BO3HWUKHOBEHWSI OCHOBaHMUS ANs
BO3MelleHMsa Hanoros, cbopoB, nownnH 13 6roaxera

Ana pebutopcKoOM 3aA0J/HKEHHOCTU YynpaBaAfAlollend KOMMaHuu
nepen MU® - ycTaHOB/EHHbIA GaKT MpeBblEeHNS AONYCTUMON
BE/IMUYMHbBI BO3HarpaxaeHun wu/mnu pacxofoB, CyMMa MpeBbILEHUS
KOTOPbIX MOAMIEXUT BO3BpaTy YNpaBislolWen KOMMNaHuenh, wnu
YCTa@HOBMEHHbIN (aKT WU3NWHE BbINJIQYEHHOr0 BO3HArpaxaeHus
ynpaBnsoLwen KoMnaHnm, CyMmma KOTOporo noasexuT Bo3spaTy B MO,
win cymMma yb6biTka, KOTOpasl ynpasnsiowas KOMMOaHWS A[0JKHa
Bo3MeCcTUTb B [TN® B pe3ynbTate AONYLWEHHOro HapyweHnsa TpeboBaHunii
3aKOHOAATEeNbCTBA.

Ana ne6buTopCcKON 3a40/HKEHHOCTHM, BO3HMKLUENW B pes3ysibTaTe
nepeBoAa AEHEeXHbIX CPeACTB — PaKTUUECKOe CMMUCAHUSA AEHEXHbIX
CpeacTtB ¢ ogHoro cyeta MU® un oTcytcTBue dakTa 3a4yuCiieHnss Ha
apyromn cyet MN®, Ha KOTOPbIA OCYLWECTBAAICS NEPEBOA,.

Ana oebuTopcKOn 3aA0/HKEHHOCTHU, BO3HMKLUEW B pe3ysbTaTte
OT3biBa IMLeH3MKN Y 6aHKa nnm 6pokepa - Jata OT3biBa JIMLIEH3NN
6aHka, 6pokepa.

Ana ocTtanbHbIX BMAOB Ae6MTOPCKOM 3aA0/HKEHHOCTM - JaTa
nepeaaym akTMBOB (AEHEXHbIX CPeACTB) MUY, B OTHOLWEHWM KOTOPOro
BO3HWKaeT gebutopckas 3a40/KEHHOCTD.

Kputepun
npekpawjeHns
npyusHaHus

Ona pebuTopcKOM 3aA0/HKEHHOCTM MO BO3MELYEHUI0 CYMMbI
Hasoros n3 6rop)xetra P® - gata ncnoaHeHuns obssaTenbCcreBa nepes
MN® cornacHo HanoroBoMmy koaekcy P® a Tak e gaTta peweHus ob
OTKase B OCywWweCcTB/leHUn 3adeta (BO3BpaTa) CYMM  U3MLWIHE
ynaa4yeHHOro Hanora;

- pata 3adeTa WM3AMWHE YMJA4YeHHOro Hasora HaducneHuem
COOTBETCTBYIOLLEr0 Hanora.

Ae6butopckas 3af0/HKEHHOCTb NO Hanoram, cé6opaMm, nowsimMHam
B 6104)KeTbl BCEX YPOBHEMN:
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- jata nojydyeHus BoO3MeweHua u3  6rogxera nonHoOW  CyMMbl
3a40/KEHHOCTN COOTBETCTBYHOLWEro Hanora, cbopa, NoOWnHbI;

- parta peweHus o6 oTkase B OCyLLeCTB/IeHMM 3a4eTa (BoO3BpaTa) CyMM
M3NIMLWHE ynsadeHHoro Hanora, céopa, NownHbl;

- gaTta 3a4eTa M3MIMWHE YMJIAQYeHHOro Hasora HauyucieHueMm
COOTBETCTBYIOLEro Haaora.

Ana ocTtanbHbIX BUAOB Ae6UTOPCKO 3a40/1>KEHHOCTH:

- [aTta ucnonHeHus obsizatenbcts nepesn NMN® cornacHo A4orosopy nnm
nAay (e cnyyae 3a40/KEHHOCTM YMpaBastowen KoOMNaHun);

- [ata nukBMaauMM KOHTpareHTa - HOpPUAMYECKOro Mua COriacHo
Bbinucke mn3 EMPKOJZT mnn gata nonydyeHus uHdoOpMaumMm O  CMeEpPTH
dunsnyeckoro nnua - A4OMHKHUKA;

- [aTta 3kcnepTHOro (MOTMBMPOBAHHOIMO) CyXAEHMs Ynpasnsiowen
KOMMaHun 06 OTCYTCTBMM OBOCHOBAHHbLIX OXWAAHWIN OTHOCUTESBHO
noayyeHnsa npeaycMOTPEHHbIX AOFOBOPOM AEHEeXHbIX MNOTOKOB, B
cnyyae, ecnu pgebutopckas 3a[0/HKEHHOCTb, MOXeT ObiTb MpU3HaHa
npekpaweHHOW B COOTBETCTBUM C OOLLMMM NOSOXKEHUAMU, YKA3aHHbIMU
B MnaBe 26 paxkaaHcKoro kogekca Poccuinckon depgepaunm.

Kpnrepun ]
CPOKM
KBanumgunkaumm
Aebnrtopckoi
3a40/1KeHHOCTH
Kak
onepaumnoHHOH

B oTcyTcTBME Npu3HakoB obecLeHeHUs:

Oebutopckas 3aA0J/HKEHHOCTb, BO3HUKILUAA B pe3yJ/ibTaTte
coBeplieHusa caenok ¢ umywecrsom MU, no KOoTopbIM HacTynwunia
Hanbonee paHHsa AaTa pacyeToB, €Cnv OOLMA CPOK MOralleHns Takom
3a40/KEHHOCTWN COrNacHO YC/I0BUAM CAENKW He npeBblwaeT 15 pabounx
OHen (C ydyeToM CpoKa MPOJSIOHraunmm n nepesaksyvyeHnin 4oroBopos),
- C AaTbl NPU3HaHUA A0 AaTbl NOraweHns COrnacHoO YC/I0BUAM CAENKMU.
Mpn 3TOM AONYCTUMbIA CPOK HapyleHuns o06593aTenibCTB KOHTpaAreHToM
cocTtaBnseT 3 pabounx AHSA, B TedeHne KOTOPbIX 3a40/HKEHHOCTb TaKxXe
KBanudumumnpyeTcs onepaunoHHON.

Oebutopckas 3aA0/HKEHHOCTb, BO3HMKawWaa B cJy4ae
3aAep>XKu nepeperncrpauMm uMyLlecTBa perucrpauvoHHbIM
OpraHoM - C JaTbl BO3HMKHOBEHMS A0 AaTbl noraweHus
KBannduumpyeTca B KadecTse onepaumMoHHOMN.

ABaHCbl, BblaHHble MO cAenkaMm 3a cyeT wumywecrtsa [1INO
KBanuduumpyercs onepaunmoHHON AebUTOPCKOM 3a40/HKEHHOCTbIO C
AaTbl BblAa4yM aBaHca A0 AaTbl NoraweHms 0643aTenbCTB KOHTPareHToM
COrnacHo ycnoeBusiM caenku (ecnnm CpoK rMoraweHusl aBaHca B
COOTBETCTBMWU C AOrOBOPOM CoCTaBsieT He bonee 15 paboumx gHen c
Yy4YeTOM CpOKa NMpoJIOHrauum n nepesakstoyeHnin gorosopos). Mpun aTom
AOMYyCTUMbIN CPOK HapyleHnsa 06583aTeNbCTB KOHTpPareHTOM CoCTaBnseT
3 pabounx [AHA, B TeYeHMe KOTOpbIX 3a[0/HKEHHOCTb TaKxke
KBannduumpyeTcs onepaunoHHON.

Oe6butopckana 3af0/1XEeHHOCTb ynpaBaslen KOMNaHum nepeq
MN® - B TeueHme 25 paboumx paHen C aAaTbl BO3HMKHOBEHMUS
KBanuduumpyetca B KadecTBe OnepaumMoHHOW. [pn  Hanuuum
060CHOBaHHOIO 3KCMNEepPTHOro (MOTMBMPOBAHHOIO) cyXaeHus
Ynpasnsawouwiern KOMMaHMnM 0 TOM, UYTO yBe/MYEeHMe CPOKOB MoralleHums
0ebUTOPCKOM 3a40/HKEHHOCTU He SBMSeTCS CNeaCTBMEM HeraTuUBHbIX
NpoLeccoB, BO3HUKLINX B AeATE/IbHOCTU ynpasBnsowen KoOMnaHuu, a
TaKXe Haanuyme AOKYMEHTasIbHOro MoATBEPXAEHUA OT YNpasBastowen
KOMMaHMN CPOKOB MoraweHmst 3a40/1KEHHOCTU, Takas 3a40/KEHHOCTb
NpoAo/mHKaeT OTHOCUTBLCS K onepauMoHHOMN.

Aebutopckas 3aA0J/1XKEHHOCTb, BO3HMKIUAA NO AOroBopaMm c
ayaAnToOpCKoOM opraHmsaumemn, OLEeHLIUKOM,
cneuvanmsmMpoBaHHbIM AenosutapuemMm, perncrpaTtopom,
ykasaHHbiMM B lMpaBunax AY MU, a tak xe pebutopckas
3a0J1KEHHOCTb, BO3HMKLUAA NpU onJilate pacxoaos, CBA3aHHbIX
C AoBepuTenbHbIM ynpasneHueMm NMU® - c paTbl NpU3HaHUA A0
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AaTbl OKOHYaHMS CpOKa OKasaHus yCiyr B COOTBETCTBUU C YCNOBUAMU
3aK/I0YEHHbIX A40roBOpPOB. [lonyCTUMbIN CPOK HapylweHus ob6a3aTtenbCcTB
cocTtaBnseT 25 paboumx gHen, B Te4eHMe KOTOPbIX 3a40/1)KEHHOCTb BCe
ewe KBanuduumpyetca onepaumoHHon. Mpn Hannymm o60CHOBAHHOIO
3KCNepTHOro (MOTMBMPOBAHHOIO) CYXAEHUSA YNpaBAsAlOLWEN KOMOAHWK
O TOM, 4YTO YyBeNMYeHWEe CPOKOB OKasaHus YyCayr uauM noraweHus
0ebuTopcKon 3aJ0/HDKEHHOCTU He SBMSeTCAa CneaCTBMEM HeraTUBHbIX
NMpoLeccoB, BO3HMKLLINX B AEATENbHOCTM AO/IKHUKA MM NPU HaNNumm
OOKYMEHTaNbHOro noATBEPXAEHUS OT KOHTpareHTa WHbIX CpPOKOB
rnoraweHus 3ado/kKeHHOCTM / okasaHua ycayr [MUO  gensetcs
OCHOBaHuMeM Ana  YBeAW4YeHus cpoka KeBanudukaumu  Takon
3a40/KEHHOCTN B KayecTBe OnepauMoHHOM [0 AaTbl, YKa3aHHON B
npeacTaBNeHHbIX OKYMEHTax.

e [e6butopckas 3aA0J/I>KEHHOCTb, BO3HUKIUAA B pe3yJibTaTte
nepesBoAa AEHEeXHbIX cpeacTB («AeHbrm B NyTU») — B TeyeHue 3
paboynx gHEN C gaTbl NPU3HAHNSA TaKOM 3a40/KEHHOCTMW.

CnpasepginBas CnpaBegnuvBas CTOMMOCTb A4ebUTOPCKOM 3a40/1KEHHOCTU onpeaensieTcs:

CTOMMOCTb e B cymMMe (PaKTMUECKOro ocrtaTtka 3aAoJXKEeHHOCTM Ha paarty
onpepesieHna cnpasea/iMBoM CTOMMOCTM/ AaTy onpepeneHus
CYA*:

- oS BCen OebUTOpPCKOM 3aA0/HKEHHOCTU, YKa3aHHOW B HACTOSLEM
NPUIOXEHUN, B Mepuos Kaanndukauum TakKOW 3a[0/KEHHOCTU B
KauyecTBe OonepaLuoHHOMN;

- Ana nebntopckon 3a40KEeHHOCTM No Hanoram, céopam, nowwsivHam B
6l04XXeTbl BCEX YPOBHEN;

- ons AebuTtopcKon 3a40/1KEHHOCTU MO BO3MELLEHMIO CYMMbl Hasl0ros mn3

broaxeta PO.

*  [NebuTopckas 3aA0/DKEHHOCTb HAYMCASeTCs Ha  Kaxayt aarty

onpeaeneHna crnpaseanvMBon CToMMocTW. B cnyvae, ecnu pasmep

0ebUTOPCKOM 3a40/1KEHHOCTU He MOoXeT 6bITb TOYHO onpedeneH Ha aaTy

onpeaenernns CYA, NCMONb3YIOTCA METOAbI annpoKCMMaLnm BennumH.3*

e B CyMMe, onpeaeneHHoM C wUcnonb30oBaHMEM MeTopAa
npMBeAeHHOW CTOMMOCTU 6yAyLINX AEHEXXHbIX MOTOKOB C Y4YETOM

KpeanTHbIX puckos ([punoxeHue 6) BO BCEX UHbIX Cly4asX.

Adara n cobbitnsa, | [lebntopckas 3a40/1)KEHHOCTb MO BO3MELLEHMIO HANoroB 13 6roaxeTa, a Tak

npusogsiyne K Xe aebuTopckasi 3aJ0/KEHHOCTb MO Hanoram, c6opaMm, nowaMHaMm B
obecyeHeHuIo 610XKETbl BCEX YPOBHEN HE 06ECLIEHMBAETCSA HE3ABUCUMO OT CPOUYHOCTHU ee
noratueHus.

Cnucok o06wmux cobbiTuin, npmBoAAWMX K obecueHeHuto, YyKasaH B
MpunoxeHunun 6.

34 TporHo3Hble 3HayeHus 0693aTeNbCTB, pacCYMTaHHble YnpaBnawllen KoMNnaHuen,
npegoctasnsoTcsa B CneunanmanpoBaHHbIii 4eno3nTapuin Ha Kaxayto agaty onpeaeneHus CHA
C YKasaHueM nepumoaa Bbl6OpKN N 06BACHAIOLWNX NEPEMEHHDbIX.
Onsa uenen annpokcuMauum pasmepa aktmeoB (0683aTenbCTB) UCMNOMb3YETCA CTaTUCTUKA 3@
nocneaHue 12 ([seHaguaTb) MecsaueB, NpeawecTeywmnx gate onpeaenenms CHA NMUO. Mpu
OTCYTCTBMM TakKoro obbema CTaTMCTUKM MeToA annpoKCcUMaumn NpuUMeHUM nNpu Hanmuum
AAHHbIX HE MeHee yeM 3a nocnegHue 2 (ABa) Mecsaua, NpealecTBYOWNX gaTe onpeaeneHums
CYA MN®. MporHo3upyeMble CyMMbl paccumnTbiBatoTcsa 6e3 yueta HAC.
B naty HaumcneHus oba3aTtenbCTB NO ycayram, okasaHHbIM ®OHAOM, paHee HauynCleHHble
CNpOrHo3mpoBaHHble 06s3aTeNbCTBa KOPPEKTMPYIOTCA NyTEM UX CNMCaHUs 06paTHOM
onepaunen n HavyncneHns peasnbHO CyMMbl 0693aTeNbCTB, COr/TaCcHO BbICTaB/IEHHbIM
AOKYMEHTaM.
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MpunoxxexHune 20

MpounssoaHble (PpUHAHCOBbLbIE
MHCTPYMEHTbI (pacyeTHblie)

MpounsBogHble PUHAHCOBbIE MHCTPYMEHTbl (pacyeTHble 6upiKeBblie U
BHebupxeBble) (aanee — pacyeTHble MON)

OebuTtopckas 3agomkeHHocTb MN®, kak oueHka npasa 3 MNoOU
KpeanTtopckas 3aposmkeHHoCcTb MND, kak oueHka o06s3aTenbCTB U3
nou

Mo 6upxesBbiM NOUN - gaTa NnpnobpeTeHns B COOTBETCTBMU C OTYETOM
6pokepa.

Mo BHebupxeBbiM MOU - pgaTa 3akaO4YeHUs [OroBopa, B KOTOPOM
OHOV 13 CTOPOH sABNsieTcs Ynpasnswlwas komnanmsa 4.Y. NMAO

Mo 6upxeBbiM MON:

e WCMOJIHEHME KOHTPAKTa;

e BO3HWKHOBEHUS BCTPEUHbIX 0643aTEeNbCTB NO KOHTPAKTY C TAaKOM Xe
cneundukaumen, T.e. 3akoveHne ohCceTHOW caenku;

e [0 MHbIM OCHOBAHUAM, YKa3aHHbIM B [TpaBunax KAMpuHra, B
yCTaHOBNEHHOM UMW NOpsAKe.

Mo BHebupxesbIM MNOU:
® WNCMNOJIHEHWE KOHTPaKTa;
e repeycTtynka npas TpeboBaHusa no gorosopy MNOU.

CnpaseanuBasi CToMMoCTb 6upxkeBoro pacdeTHoro M®UN pasHa O
(Honb), ecnn B coctaBe onepaumin no 6pokepckoMy cyeTy NpoBeaeHbl
BCE pacyeTbl N0 BapnaLMOHHON Mapxe.

CnpaBeanuBas CTOMMOCTb BHebupxesoro pacyeTtHoro NOU pasHa 0

(Honb) npun atom B coctase MU oTpaxkaeTcs Takxe:

e nebutopckas 3a40/1XKEHHOCTb, KaK oueHKka npasa m3 NOWU, ecnm no
YCNOBUSAM KOHTpaKTa Npu UCMONHEHUN Ha pgaTty onpepeneHns CHA
6b1n1 661 MONyYeH 4OXO4 B pa3Mepe pa3HuLbl Mexay CrpaBensinBomn
CTOMMOCTbO 6a30BOro aKkTMBa M LUEHOM wucnonHeHus [MNOUN B
abCconTHOM 3HaYeHUNn;

e KpegmTopcKas 3a40/HKEHHOCTb, Kak oueHkKa obs3aTtenbcts 13 MNoOU,
B CNly4yae, ecnum rno yCcnoBUSM KOHTpaKTa npu UCMONHEHUN Ha gaTy
onpepeneHnsa CHA 6bi1 661 NonyyeH ybbITOK B pa3Mepe pasHuLbl
Mexay CcrnpaBeanMBOi CTOMMOCTbIO 6a30BOro akTMBa M LIEHOM
ncnonHeHus MO B abCONOTHOM 3HAYEHUN.

B cnyyae, ecnm nopy4vyeHuve Ha BbIBOA [AEHEXHbIX CpeacTB Co
cneunanbHoOro 6poKepckoro cyeta He WUCMNOSIHEHO B Te4YeHue OA4HOro
paboyero AHS C paTbl NpeabsBAeHUs MOpyYeHus cnpasensnBeas
CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTe rapaHTuiiHoro obecrnedeHus
onpegenseTrcd C MUCNoONb30BaHMEM MeToAoB KoppekTupoBkun CC
(OpunoxeHune 6). AaHHble 0 HeucnosiHeHMn TpeboBaHuMa Gpokepom
NpeaoCcTaBNATCS yrpaBasoWwen KoOMNaHUen B cneunann3npoBaHHbIN
Aenosutapuin He nosgHee paboyero AHS, cnefytowero 3a OKOH4YaHueM
YCTaHOB/IEHHOIO CpoKa.

CnpaseanuBass crommoctb [NOUN  koppekTupyeTcs B  Ciy4dae
BO3HMKHOBEHMS  cOob6bITUIA, npumBoAAWMX K  obecueHeHuo, B
COOTBETCTBMMU C [MpunoxeHunem 6.

Cnncok ob6uwux cobbiTnii, NpuBoAsAWNX K obecueHeHuo, yKas3aH B
NpuaoxeHnn 6.
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MpunoxeHune 21

Aorosop PENMO

Mo poroBopam npsmoro PEMNO (npogasuoM uUeHHbIX 6ymar no
nepsol yactun gorosopa PEMO aBnaetcs ynpasnswowaa komnaHma A.Y.
®oHpa):

- Ob6sazatensctBa ®oHAa Mo BO3BpaTy [AEHEXHbIX CpPEeACTB,
NOMYYEHHbIX MO NepBoN YacTu agorosopa npsmMoro PEMO;

- LleHHble 6ymarn, nepeaaHHble POHAOM MO NEPBON YacTu AOrosopa
npsmoro PEIMO.

Mo poroBopam o6paTtHoro PEMO (nokynaTtenem ueHHbIXx 6ymar no
porosopy PEMO no nepsor uyactm PEMNO gBnsderca ynpasnsiowas
KoMnaHua A.Y. ®oHpa):

- febutopckas 3a40/HKEHHOCTb K NOSyYEHUIO nepefaHHbliX AeHEXHbIX

CpeAcTB No NepBoi Yactu gorosopa obpartHoro PENMO.

- 06a3aTenbCTBO MO 06paTHOMY BbIKYMY LE€HHbIX 6yMar, noslydeHHbIX

Nno NepBOM 4acTu, U peanM3oBaHHbIX A0 MOMEHTa WCMOSIHEHUS Mo

BTOpPOM 4acTu gorosopa obpatHoro PEMNO.

Aorosop npsamoro PEMNO:

e Ha JaTy ucrnosiHeHUs nepsBoK 4Yactu gorosopa PEMNO, npusHaetca
KpeauTopckasa 3af0/DKEHHOCTb B CYMMeE MOJIYYEHHbIX AEHEeXHbIX
CpeAcTB No nepson yacTtn gorosopa PEMNO, yBennyeHHas Ha CyMMy
MPOLEHTOB, pacCUYMTaHHbIX Ha AaTy onpegenenns CHA no craeke,
npeaycMOTPEHHON AOroBOpOM/OUpPXKEBOM CAENKOMN;

e Ha AaTy MCNOJIHEHMS BTOPOWM 4YacTtu gorosopa PEMO npowucxogunt
npekpaleHne Npu3HaHna KpeamTopCcKoini 3a40/KEHHOCTM B CyMMe
NONYYEHHbIX AEHEXHbIX CpeACcTB Mo nepBoi 4Yactn. B cnyyae ecnm
ncrionHeHne obasatenbctB He 6yaeT BCTPEYHbIM, No4 AaTown
NMCNOMHEHNS BTOPOW 4acTu, npuHuMmaeTca 6onee nos3gHSasa M3 ABYX
[aT: NocTaBKu WM onnaThl;

e MpekpalleHne Npm3HaHna LeHHbIX 6ymar nepeaaHHbIX No NpsMOMy
porosopy PEMNO He npoucxoauT.

Aorosop o6patHoro PEMNO:

e Ha AaTy WCNONHEHWs nepBoi YacTu gorosopa PEMO npusHaetcs
nebutopckon 3a40/MKEHHOCTM B pa3Mepe CYyMMbl [OEHEXHbIX
cpeacTts, nepegaHHble ®oHAOM MO NepBoM 4acTtu gorosopa PENMO,
yBe/IMYEeHHOM Ha CyMMY MpOLEHTOB, pacCUYMTaHHbIX Ha A[aTy
onpeaeneHus CYHA no CcTaBke, npeaycMoTpeHHOM
[0roBopoM/6uMpxxeBon CAenKon;

e MNpu3HaHME LUeHHbIX O6yMar, noNy4YeHHbIX MO NepBOM 4YacTu
porosopa PEMNO, He npoucxoauT;

e Ha AaTy WCNONHEHWs BTOpOM 4yacTtu gorosopa PEMO npowucxoauTt
npekpaweHue NpuU3HaHus aebutopckon 3a[0/1XKEHHOCTH
KOHTpareHTa no gorosopy PEMNO;

e Ha jaTty cnucaHusa co cdeta AEMO ueHHbIX 6ymar, nosydeHHbIX Mo
pgorosopy obpatHoro PEMO (Tonbko B ciyyae, eCiyM Ha MOMEHT
cnuncanmsa co cyeta AEMO ueHHbIX 6ymar no caenkaMm KOJM4ecTBo
npu3HaHHbIX B MU® ueHHbIX 6yMar paBHO HyJO), A0 MOMEHTa
WCMOJIHEHUS MO BTOPOM 4YacTn, NnpmnaHaeTtcs obsasatenbctso MU® no
npuobpeTeHnto TakuxX UEHHbIX Gymar panas UCNoSIHEHUS BTOPOM
yacTtm caenkm obpatHoro PEMO.

Cnpaseanusas CTOUMOCTb KpeanTopcKol/aebntopckon

3a40/HKeHHOCTU o pgorosopam PEMNO oueHnBaeTcs B pasMmepe

COOTBETCTBEHHO MOJIyYeHHbIX/NepeaaHHbIX  AEHEeXHbIX CpeacTB Mo

nepeon yactm goroeopa PEMNO o MOMeHTa MCNOJIHEHUS BTOPOW YacTtu
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Jorosopa PEMO C y4yeToMm MPOLEHTOB, rnoanexatumx
nonydeHuto/ynnaTte B COOTBETCTBMU C ycnoBusaMu gorosopa PEMO.

Ecnu ctoMMocTb LeHHbIx 6ymMar no BTopon Yyactu gorosopa PEMNO
CKOppeKTUpoBaHa Ha CyMMY BbiMJaT AOXOAOB MO LeHHbIM 6ymaram,
nepefaHHbeiM no pgorosopy PEMNO, win CcyMMy UWHbIX BbInNnart,
ocyllecTBnAsieMblx B paMkax gorosopa PEMNO, To pacyeT cnpaBensineomn
CTOMMOCTM KpeanUTOPCKO/AebnUTOpCKON 3a40/1KEHHOCTM MO AOrOBOpPY
PEMO ocyliecTBnaeTcsa ¢ y4eTOM COOTBETCTBYOLWMX BbIiNAAT.

CnpaBeanuBasi CTOMMOCTb LieHHbIX 6ymar, nepegaHHbiXx ®OHAOM
no nepsoi yactnm PEMO B TeyeHme nepuoga OT AaTbl UCMOJSIHEHMS
nepsoi 4actm gorosopa npsiMoro PEMO no gatbl UCMONHEHMS BTOPOW
yacTtm gorosopa PEMO kaxabii pabounin geHb onpeaensieTcs cornacHo
MpunoxeHuto 3 HacTtosawmx Mpasun onpeaenenmns CHA.

CnpaBegnmeas CTOMMOCTb obazaTenbCcTBa nno rno
npnobpeTeHnto UeHHbIX 6ymar, paHee Mosy4YeHHbIX MO AOroBopy
obpaTtHoro PEIMO 1 peanu3oBaHHbIX 4O MOMEHTA UCMNOSIHEHNS BTOPOM
yactm cgenku obpatHoro PEIMO, onpegensietca B pa3Mmepe
cnpaBeasiMBOM CTOMMOCTM TaKMX LEeHHbIX 6ymar B COOTBETCTBUM C
MpunoxeHnem 3.

CnpaBeagnmBasi CTOMMOCTb AebBUTOPCKOM 3a[0/IKEHHOCTM K
NONy4YeHUI0 nepeaaHHbIX AEeHEeXHbIX CpeacTB MO MNepBOM  4acTu
porosopa obpaTtHoro PEIMO KoppeKkTupyeTcs B Cy4ae BO3HUKHOBEHMS
cobbiTin, npuBoAsWMX K obecueHeHuW, B COOTBETCTBUMM C
Mpunoxenunem 6.

CnpaBeanunBasi CTOMMOCTb Ae6UTOPCKOW 3a0/IKEHHOCTU K NOJTyYEeHUIo
nepeaaHHbIX [EHEeXHbIX CpeacTB MO  MNepBOM  4acTu  AoroBopa
o6paTHoro PEMO KOppeKTUpYeTCcsa B Cllydae BO3HMKHOBEHUS COBbITUI,
NpUBOASALWNX K 06ecLeHeHNo, B COOTBETCTBMM C MpunoxeHvem 6.
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