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.



YTBEPKIEHbI COI''TACOBAHBI
[Ipuxazom Crienmannu3upoBaHHbIN JEMO3UTAPHIA:
000 «YK «AI'AHA» AO «Cneunaiu3upoBaHHbIN 1E€MO3UTAPUIL
ot 22 nexa0ps 2021 r. Ne [1-211222-2 «UHOUHUTYM»
I'enepanbHbIil AUPEKTOP JLU. Kpyrmsik | I'eHepanbHbIA JUPEKTOP IT.1. TIpacc
«22» nexabps 2021 r. «22» nexabps 2021 r.
ITPABHUJIA

onpeacjacHuss CTOUMOCTH YUCTBIX AaKTUBOB

gaKpblTOFO NaeBoro HHBECTUIMOHHOI'O (l)OHI[a CMEIIaHHBbIX
HWHBECTUIINHA «CTpaTernquKHe AKTUBbD»

C BHCCCHHBIMU U3MCHCHUAMMU U JOINOJITHCHUAMHU

(penakuus ot «22» nexadps 2021 r.)




TEPMUHbI WU ONPEAEJNIEHUA, WCNOJIb3YEMbIE B T[NMPABUJIAX
ONPEAENEHNA CTOUMOCTU YNCTbIX AKTUBOB:

MA® - naeBOn MHBECTULUMOHHBbIN (OHA.

Ynpasnsawowasa KOMMaHva - OpraHusauus, co3gaHHas B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon depepaunum n MMeOLWas IULEH3UI0 Ha OCYLeCTBEHNE
AesaTeNbHOCTU Mo YrpaBieHUto UHBECTULNOHHBbIMU DOHAAMU, NAEBbIMU MHBECTULMOHHbIMU
doHaaMn M HerocyAapCTBEHHbIMM MEHCUOHHbIMKM doHAaMU. YnpaBnswwas KoMNaHUs
AeNCTBYEeT Ha OCHOBaHWUW NpaBu/ AOBepUTENbHOro yrnpasneHus MNO.
MHBeCTULMOHHBbIM Nan - UMeHHas LeHHaa 6yMara, yaocToBepsitoLwasn 400 BlagenbLa
nas B npaBe COHBCTBEHHOCTW Ha UMYLLECTBO, cocTasnsowee MNMNO, npaso TpebosaTb OT
ynpasnsloLWen KOMMAaHUW Haanexalwlero AoBepuTenbHoro ynpasneHusa MA@, npaBo Ha
noslydeHne [OEeHEeXHOW KOMMeHcauMu npu npekpaweHnun [0orosopa AOBEPUTENbHOMO
ynpasneHma [MNO co BceMn Bnagenbuamm MUHBECTUUMOHHbLIX MaeB 3toro [MNO
(npekpaweHun NMNO).

MpaBuna poBepuTeNIbHONO YyrnpaBJIEHUA MNaeBbiM MHBECTULMOHHbIM ¢oHAOM
(Mpasuna AY MUAU®) - ycnosua [Jorosopa pA[oBeputenbHoro ynpasneHus (MU0,
onpegensieMble Ynpasnsiowen KoMNaHMeWn B CTaHAAPTHbIX ¢dopMax, COOTBETCTBYlOWME
TUNOBbLIM MpaBuiam AOBEPUTENbHOro yrnpasneHus NNO, yreepxxaeHHbIM baHkoM Poccuu.
Mpasuna 4Y MNMUO®, n naMeHeHUa N OOMOJHEHUSA B HUX noasexaT permcrpaumm baHkom
Poccun.

CronmMocTb 4uucTbix aktuBoB (CHA) - BenuuuHa, onpepenseMas B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon depepaumun, Kak pasHuUa Mexay CTOMMOCTbIO aKTUBOB
MN® (ganee — akTMBbI) M BEMYMHON 06a3aTeNbCTB, NOANEXaLlUMX UCTMOSTHEHUIO 3a CYeT
yKa3aHHbIX aKkTMBOB (panee — obasaTtenbCcrsa), Ha MOMeHT onpeaeneHusa CHA MANO.
Mpasuna onpepeneHus CYA - nokanbHbIM akT ynpasnswwen komnaHuu (N0,
yCTaHaBAMBaKOLWMA NOPSAOK N CPOKKN onpeaeneHmns CHA, B TOM yucne nopsaaok pacuyerta
cpeaHerogoson CHA MU®, onpeaneneHns pacyeTHOW CTOMMOCTU WMHBECTULMOHHbLIX NaeB
NMN®, nopsagok onpeaeneHns CTOMMOCTM WUMyLLeCTBa, MepefaHHOro B onsarty
WHBECTUUMOHHbIX NaeB. CnpaBeanMBass CTOMMOCTb MMYLLECTBa, NepeaaHHOro B onsaTy
WHBECTULUMOHHbIX NaeB, onpeaensieTcss C Y4eTOM ajirOPUTMOB OLLEHKW, NMpeayCMOTPEHHbIX
B HacToswmx MNMpasunax onpegeneHna CHA.

MC®O - wMexayHapoAHble cTaHaapTbl @GUHaHCOBOWM oOT4YeTHOCTU. OnpepenexHue
cnpaBeanMBoM CTOMMOCTM aKTUBOB W  BeNUYMHbI 0653aTenbCcTB  MpoOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM CTaHaapToM duHaHcoBon otdyeTHocTn (IFRS) 13
"OueHka cnpaBensiMBoM CTOMMOCTU", BBEAEHHbLIM B IENCTBUE Ha Tepputopum Poccuimckom
®epepaunmn npukasoM MmHuctepcrtea puHaHcoB Poccuinckon depepaumnm ot 28 aekabps
2015 roga N? 217H «O BBegeHUn MexayHapoAHbIX CTaHAapTOB (OMHAHCOBOW OTYETHOCTU
n PasbsacHeHn MexayHapOoAHbIX CTaHAapTOB (PMHAHCOBOWM OTYETHOCTU B AeNCTBME Ha
Tepputopun Poccunckon depgepaunmm v 0 NPU3HAHUKM YTPATUBLUMMU CUNY HEKOTOPbIX
NpuKasoB (OTAENbHbIX MNONMOXEHUM NpukaszoB) MuHucTepcTBa (uHaHCoOB Poccuinckomn
®epepaunn» ¢ ydyetoM TpeboBaHuM YkasaHusa LeHTpanbHoro baHka Poccunckon
®enepaunn ot 25 asrycrta 2015 roga N? 3758-Y, Bkntouasa nHole MCOO, npnMeHsaeMble B
COOTBETCTBMM C  AENCTBYIOWMM  3aKOHOAATENIbCTBOM B  OTHOWEHUM  MNaeBbIX
WHBECTULMOHHbIX (DOHAOB.

CnpaBegsimBasi CTOMMOCTb - 3TO UeHa, KoTopas 6bina 6bl nonyyeHa npu npogaxe
aKTMBa WAM ynnadeHa npu nepepadvye obgs3atenbcrBa B Xode OObIMHOM cAenku Ha
OCHOBHOM (MM Hambonee BbIFOAHOM) pblHKE Ha AaTy OUEHKM B TEeKYLUMX PbIHOYHbIX
ycnosmax (TO ecTb UeHa BbIX04a), HE3aBUCMMO OT TOro, SBASETCH NIM Takasd LUeHa



HernocpeaCTBEHHO HabnAaeMoM NN pacCYUTbIBAETCS C UCMONb30BaHMEM APYroro MeToaa
OLLEHKMU.

Ha6bniopaemas wu pocrynHas 6upixkeBas nnowaaka - Toprosas nfaowaaka
POCCUINCKOM K (MNN) MHOCTPaHHOM Bupxun, 3akpenneHHas B MNMpasunax onpeaeneHuns CHA,
K KOTOpPOM Yy YnpaBnswwen KOMMNaHMM eCTb AOCTYM, KaK HanpsMyk, Tak M 4yepes
(pUHAHCOBbIX NOCPeaHUKOB. YKa3aHHble bupxeBble naowankm npmeBeaeHbl B MPUIOXKeHNU
4,

AKTUBHbIA PbIHOK — PbIHOK, Ha KOTOPOM oOnepauuMu C aKTMBOM unu 0653aTenbCTBOM
NpoBOAATCSA C AOCTAaTOYHOW 4YacTOTOM M B AOCTAaTOYHOM 06beMe, NO3BOMIAKOLLEM MONYyYaTb
nHdopmaunto 06 oueHKax akTMBOB UIN 06a3aTeNbCTB Ha MOCTOSHHOW OCHOBE.
OCHOBHOM PbIHOK = PbIHOK (M3 YMC/a aKTUBHbIX) C HAMBONbLUMM ANS COOTBETCTBYIOLLENO
aKTuea nnm obgsatenbcrBa 06bLEMOM TOProB U YPOBHEM aKTUBHOCTMW.

KpeanTHbIW PUCK - PUCK BO3HMKHOBEHMS YyObITKa BCNeaCTBME HEUCMNOJSIHEHUS
KOHTpareHTOM 0653aTeNbCTB MO AOrOBOPY, @ TakXe HeomnaaTbl KOHTpareHTOM OCHOBHOMO
Aonra u/unum NpoueHToB, NPUYNTAOWMXCSA B YCTAHOBIEHHbINM AOrOBOPOM CPOK, @ TakXe B
pe3ynbTaTte U3MEHEHUS OLUEHKW KpeanTOoCnoCOHbHOCTM (KpeaAUTHOro puUcCKa) KOHTpareHTa
(aMuTeHTa).

KpeanTHbIA pEUTUHI — MHEHME HE3aBUCUMOro PENTMHIOBOrO areHTCTBa O CrNOoCO6HOCTU
PENTUHIYEMOro Sinua UCMONHATb NpUHATbIE Ha ceba duHaHcoBble obg3aTenbcTBa (0 ero
KpeamntocnocobHoctn, (GUHAHCOBOM  HAAEXHOCTWU, (GUHAHCOBOM  YCTOMYMBOCTU),
Bblpa)XXeHHbIM C  WUCMOJIb30BAHMEM  PEUTUHIOBOWM  KaTeropum Mo onpeneneHHomn
PENTMHIOBOM LLKane.

YpoOBHM LeH Npu onpeaeseHnn cnpaBeninBor CTOMMOCTM ONpeaenstoTcs B COOTBETCTBUMN
Cc MexayHapoaHbiM cTaHgaptoM duHaHcoBon otdyeTHoctn (IFRS) 13 «OueHka
cnpaBeasiMBoM CTOMMOCTW», BBEAEHHbIM B [AENCTBME Ha Tepputopum Poccumnckomn
depepaunn npukasoMm MuHucrtepcrTea mnHaHcoB Poccuiickon ®epepaunmm ot 28.12.2015
N°e 217H "O BBegeHuMn MexayHapoaHbIX CTaHAapToB (WHAHCOBOWM OTYETHOCTM U
PazbsicHeHM MexayHapoAHbIX CTaHAapToB (UHAHCOBOM OTYETHOCTM B AENCTBME Ha
Tepputopun Poccuickon ®depgepaunm U 0 NPU3HAHMKM YTPATUBLUMMU CUNY HEKOTOPbIX
NpuKasoB (OTAENbHbIX MNOMOXEHUW NpukaszoB) MuHuUcCTepcTBa (uHaHCOB Poccuinckomn
Q®epepauunn'.

OnepaumoHHas pebuTopckas 3af0/HKEHHOCTb - AebuTopckas 3a[0/HKEeHHOCTb
KOHTpareHTa, BO3HWKALWAsa B X04e HOPMasibHOro ONepauMoHHOro uukna, kotopas éyaer
norawleHa B Te4eHMe CPOKOB, YCTAHOBMIEHHbIX B HacToAwmx Npasunax onpegeneHusa CHA.
[JonyCTUMble CPOKW MPOCPOYKM, YCTAaHOBNEHHble AN OnepauMoHHON AebuTopcKoWm
3a40/1KEHHOCTU, He AO/MKHbl MPUBOAUTL K MPU3HAHUIO 6e3HaaeXHOM K MNONYy4YeHUH
3a[0/KEHHOCTU, @ TakXke K obecueHeHU0 3a40/KEHHOCTN. Takasa 3a40/KeHHOCTb byaeTt
peann3oBaHa ynpasnsiowen KoMnaHmen B NnosHOM obbeMe B CPOKM, YKadblBalwolWmMecs B
HOPMasibHYI PbIHOYHYK (MM BHYTPEHHIOK) MPAKTUKY B3aUMOAENCTBUS C KOHKPETHbLIM
BMAOM AebUTOPCKOM 3a40/HKEHHOCTU. YCTAHOBJIEHHbIE CPOKM MPOCPOYKM U UCMOSTHEHUS
065a3aTenbCTB He AO0/MKHbI NpeBbIWaTb PEKOMEHAYEMbIX CPOKOB B HacTosAwwmx lNpasunax
onpeaeneHnsa CHA, ecnv nHoe He NOATBEPXAEHO BHYTPEHHEN CTAaTUCTUKOM YNpaBAstoLen
KoMnaHun. OnepauunoHHas aebutopckas 3a40/KEHHOCTb OLEeHMBAETCA MO HOMUHaNy B
Cny4dae OTCYTCTBUS UHbIX hakTopoB obecueHeHus.

IkcnepTtHoe (MOTUBUPOBaAHHOE) CyXAEeHue - 3TO0 [AOKYMeHTasbHO 0odOopMSeHHoe
npodeccMoHanbHoe CyXAaeHune Ynpasnsiwen KoMnaHuu, coaepxawee ob60CHOBaHHblE
pacyeTbl M BbiBOAbl 06 OUEHKe cnpaBeanMBOM CTOMMOCTM aKTUBOB, O BeJIMYMHAX,
MCMONb3yeMblX B pacyeTe cnpaseasIMBOM CTOMMOCTU, O BbISBAEHHbIX OCHOBaHUAX
NpuU3HaHus/npekpaweHnsa Npu3HaHmMsa akTMBoB/0693aTeNbCTB, O BbIIBNEHHbIX NPpU3HaKax
BO3HMKHOBEHUSA KpPeAUTHbIX PUCKOB WM MNpPOoYMX O6CTOATENbCTBAX, KOTOpble BAMSAKOT Ha
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OLEHKY cnpaBeanMBon CTOMMOCTM B cooTBeTcTBuM ¢ MCOO 13. lpuMeHeHue TaKkoro
CYXAEHMSA JONYCTUMO B Cllydasx, YCTAHOBJIEHHbIX HacToAwmMMm NpaBunamMu onpeaeneHns
CHA.

OBLLUUME NMNOJTOXXEHUNSA

Hactodwue T[lpaBuna onpegenieHns UUCTbIX aKTUBOB 3aKpbITOrO MaeBoro
WHBECTULUMOHHOIO (POHAA CMellaHHbIX MHBeCcTUUMn «CTpaTtermyeckmne akTuBbl» (panee -
MpaBuna onpegenedHnsa CYA) nog ynpasneHuem QObuwectBa C  OrFpaHMYEHHOMN
OTBETCTBEHHOCTbIO «Ynpasnswwas kKomnaHua <«AFAHA» (panee - ynpasngwowas
KOMMnaHus) pa3paboTaHbl B cOOTBETCTBMU C DeaepanbHbiM 3aKOHOM "O6 MHBECTULMOHHbIX
doHaax" N2 156-®3 ot 29 Hoabpsa 2001 roga (panee - depepanbHbii 3akoH "06
WHBECTUUMOHHbIX ¢oHaax"), B COOTBETCTBUM C YKaszaHueMm LeHTpanbHoro baHka
Poccuinckon ®epepaumm ot 25 asrycrta 2015 roga N2 3758-Y (panee - YkazaHune N 3758-
Y), ¥ IPUHATLIMU B COOTBETCTBUM C HUMU HOPMATMBHbIMU aKTaMMu.

Hactoswwue lMNMpasuna onpeaeneHna CHA npumeHsoTcs ¢ 30.12.2021.

N3MeHeHns n gononHeHus B Hactosawwme lMpasuna onpeaeneHnsa CHA moryTt 6biTb
BHECEHbl B C/y4yasX, YCTAHOBJ/IEHHbIX HOPMATMBHbLIMKW MpPaBOBbIMW akTamun. B cnydae
Heo6x04MMOCTN BHECEHUSA U3MEHEHUN U fononHeHn B NpaBuna onpeaeneHns CHA K HUM
npunaraeTtca MnosCHEHWE TMPUYUH BHECEHUS TaKUX W3MEHEHUWM U  AOMOSIHEHUN W
yKa3blBaeTcsa AaTa Hayana NpuMeHeHUs U3MeHEeHUN 1 A0NOJIHEHUN B HacToswme MNMpaBuna
onpegeneHnsa CHA.

noPAAOK PACKPbITUSA NPABWUJ1 ONPEAENTEHNA CHA

MpaBuna onpeaenenHmns CHA (M3MeHEHUSA M OONOSIHEeHUS, BHOCUMble B [MpaBuna
onpegeneHna CYA) nopnexaT PpackpbITUIO Ha CcanTe YynNpasAsKOWEN KOMMNAHUU
(www.agana.ru) B MHMOPMaLUMOHHO-TENEKOMMYHNKALUMOHHON CceTU «NHTepHeT»:

- He no3gHee naTu paboumx AHen A0 AaTbl Hadana npuMeHeHus lNpaBun onpeaeneHus
CYA, C BHECEHHbIMU U3MEHEHMSAMU N AOMNOTHEHUSAMMN.

MNpasuna onpegeneHna CYA (M BCe M3MEHEHUA U AONOJIHEHUA K HWUM 3a Tpwu
nocnegHuUX KaneHAapHbiX roga) AOMKHblI 6biITb AOCTYNHbI B TeyeHue Tpex MNoCneaHmx
KaneH4apHbIX JIeT Ha canTe ynpasslowen KOMMaHuu.

NnOPAAOK OMNPEAEJIEHNA CYA U CPEAHErO4OBOW CYA NU®

CYHA TIN® onpepensetrcda NO COCTOAHMIO Ha 23:59:59 paTtel, 3a KOTOpYylO
paccuntbiBaetca CHA, C y4eTOM AaHHbIX, PacKpbITbiX Ha YKa3aHHYI AaTy B AOCTYMHbIX
ANS ynpasnsowen KOMNaHMnM UCTOYHUKAX, BHE 3aBUCUMOCTM OT YaCcoBOro nosca.

CYA onpenensieTcst He nNo3aHee paboyero AHs, cneayrowero 3a AHeM, N0 COCTOSAHUIO
Ha KOTOpbIN ocyuwecTenaeTcsa onpeaenerme CHA.

CYA onpepensieTca B COOTBETCTBUMU C HacTosawmmm MNpasunamm onpegenenmna CHA
KaK pasHuua Mexay CTOMMOCTbIO aKTUBOB, 1 0653aTeNbCTB, HA MOMEHT onpeaenermsa CHA.

CYA MN® onpepensetca (aata onpeaeneHns CHA):

e Ha AaTy 3aBeplleHuns (OKoH4YaHus) opMmuposaHmsa MNO;

e B C/lyyae NpPUOCTaAHOB/IEHUS Bblgaudu, noraweHms n obMeHa MHBECTULMOHHbIX

naeB — Ha AaTy BO306HOBAEHUS UX BblAauun, noraweHus n obmMeHa;

e B Cny4dae npekpaweHunsa MNO® - Ha paty BO3HMKHOBEHUA OCHOBaHUA ero

npekpalleHus;
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e nocse 3aBepweHusa (OKoH4YaHua) dopmupoBaHma CHA TNO onpepensetca B
nopsiake:
- Kaxabln pabounin ageHb Ao aHs, B KotopoM MNO® ncknoueH nus peectpa NNO.

CpepHeropoBasa CHA MNO® (manee - CIFCHA) Ha ntoboi AeHb onpeaensieTcs Kak
OTHOLWeHne cyMMbl CHA Ha Kaxabli pabounn aeHb KaneHaapHoro roga (ecnm Ha pabouni
AeHb KaneHaapHoro roga CHA He onpeaensinacb - Ha NOCNeAHU AeHb ee onpeaeneHus,
npeawecTeyOWmMM TakoMy AHKO) C Hadana roga (c aaTtbl 3aBepweHus (OKOH4YaHus)
dopmuposanua NMNO® po pgatebl pacdeta CICHA Kk uucny paboumx gHen B KasneHOAAPHOM
rogy.

B uenax onpepenenna CICHA nop aatomn, 3a kotopyto onpegensetrca CHA MANO,
NnoHMMaeTcs Kaxkgasa gata onpegeneHms CHA MU, ykasaHHasa B Hactoswux lNpasuniax
onpepneneHus CHA.

CYA lMN®, B TOoM umncne cpeagHerogosas CHA MNMN®, a Takxke pacyeTHass CTOMMOCTb
WHBECTUUMOHHOro nas NMN® onpeaensatoTcs C TOYHOCTLIO A0 ABYX 3HAKOB Mocse 3ansaToun,
C NPUMEHEHNEM NpaBu/l MaTEMATMYECKOro OKpPYrneHms B pybnsax.

noPAAOK ONPEAENEHMNA AOATbl U BPEMEHMU, NO COCTOAHUIO HA
KOTOPbIE OMNPEAENAETCA CTOUMOCTb UMYLLECTBA, NEPEAAHHOIO B
OMNNATY MHBECTULMNOHHDbIX NAEB NMno

CTouMoCTb MMyLlecTBa, NepedaHHOro B OrMJlaTy MHBECTUUMOHHBLIX naes [MNO,
onpepensieTca B COOTBeTCTBMM C TpeboBaHuaMm degepanbHOro 3akoHa <«06
WHBECTULMOHHbIX POHAAX>», NPUHATLIMU B COOTBETCTBUM C HUM HOPMATMBHLIMMU aKTaMy,
TpeboBaHnaMM YKkazaHunsa N2 3758-Y un HacToawmmm Mpasunamu onpegeneHns CHA.

[JaTta, N0 COCTOSHMIDO HaA KOTOpPYK oOnpeaensercd CTOMMOCTb UMMYLLEeCTBa,
nepefaHHOro B onaaty MHBECTUUMOHHbLIX naeB MNMN®, He MoxeT 6bITb onpeaeneHa paHee
AaTbl Nepefayn Takoro MMyLecTBa B OMJ1aTy MHBECTULMOHHbLIX MaeB, 3@ WUCK/OYEHUEM
cny4daes ornpegeneHms CTOMMOCTU UMYyLLEeCTBa, NepesaHHOro B onaaty MHBECTULMOHHbIX
naes NMNN®, Ha OCHOBaHUKM OTYETA OLEHLMKA.

[JaTta, NO COCTOSHMIO Ha KOTOpPYK oOnpeaensercsd CTOMMOCTb WMYLLECTBa,
nepefsaHHOro B ornsiaty MHBECTULMOHHbLIX rnaes M®, Ha OCHOBaHUM OTYETa OUEHLWLNKA, He
MoXeT ObITb paHee Tpex MecsueB A0 AaTbl nNepefaym Takoro mmyllecrtsa B onjaTy
MHBECTULMOHHbIX naes MNO.

CToMMoCTb uMyLlecTBa, MepefaHHOro B Or/iaTy WMHBECTUUMOHHLIX naes [N,
onpegenseTrca no COCToAHMIO Ha 23:59:59 Ha paty nepegadm uMmyllectsa B orJiaTy
MHBECTULMOHHbIX naeB MNO.

KPUTEPUN NPU3HAHUA (NPEKPALLEHUSA TNPU3HAHUA) AKTUBOB
(OBA3ATE/IbCTB)

AkTuBbI (0b6sa3aTenbCcTBa) NpUHMMalOTCA K pacyety CHA B cny4vae nx nNpusHaHus B
cooTBeTCcTBUMN ¢ MCOO, BBEAEHHbLIMWN B AENCTBUE HA TeppuTopun Poccunckon depgepaunn.

KpuTepun npusHaHusa (npekpaweHus npusHaHus) aktueoB (ob6sa3aTtenbcTtB) B
cocTtaBe akTmBoB (06s3aTenbcTts) NMN® npeactasneHbl B MNpuioxeHmnax 8-21.

METO/Abl ONMPEAENEHNA CTOMMOCTU AKTUBOB U OBA3ATE/IbCTB

AkTuBbl K obsazatenbctBa MMN® oueHuMBalTCA MO cnpaBensMBOM CTOMMOCTU B
cooTtBeTcTBMM ¢ MCOO. CTOMMOCTb aKTUBOB, B TOM 4YucCrle onpegesieHHass Ha OCHOBaHUU
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oTyeTa OUEeHLMKa, COCTaBNEHHOro B COOTBEeTCTBUM C TpebosaHuaMm dDepepasibHOro
3aKoHa oT 29 uiong 1998 roga N2135-03 «O6 oueHoOYHOW AeATENbHOCTU B PoccMincKom
depepauunmn», onpegensertca 6e3 yyeta Hanoros, KOTopble ynjayMBarTCA B COOTBETCTBUMA
C 3aKoHopaTenbcTBOM Poccuinckon depepaumm MAM MHOCTPAHHOIro rocygapcrea npu
npuobpeTeHnn n peanmsaumm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXeT onpenenaTbCs Ha OCHOBAHWWM OTYETa OUEeHLMKa, ecnn
TakoW OTYeT COCTaBNeH OUEHWMKOM, B OTHOWEHWM KOTOPOro CO CTOPOHbI
camoperynmpyembiX OpraHusaumim OLEHLMKOB He MPUMEHSNUCb B TeyeHue ABYX NeT B
Konnmyectee ABYyX 1 6onee pa3 Mepbl AUCUUMMIIMHAPHOIO BO34ENCTBUSA, NpeayCMOTPEHHbIE
depepanbHbiM 3akoHOM "O6 oueHOYHOM aesTenbHOCTUM B Poccuinckon ®depepaumn”, a
TakKXXe BHYTPEHHUMW JOKYMEHTaMWN CaMOperynpyeMbliX OpraHM3aumin OLEeHLNKOB, U CTax
OCYLLECTB/IEHMNSA OLEHOYHOMN AEeATENIbHOCTU KOTOPOro COCTaBNSAET HE MeHee Tpex NeT, a
TakKXe MMeLWnUM KBanUMUKaLMOHHbIX aTTecTaT Mo COOTBETCTBYIOLWEMY HanpaBieHUIo
OLEHOYHON AeATeNbHOCTH.

B cnyyae onpeaeneHnss CTOUMOCTU aKTMBa Ha OCHOBaHMKM OT4YeTa OLUeHLWMKa AaTa
OLEHKM CTOMMOCTMU AO/IKHA ObiTb HE paHee LWeCTU MecsueB A0 AaTbl, MO COCTOSHWUIO Ha
kKoTopyto onpegensetrcda CHA. lNMpu 3TOM CTOMMOCTb aKTUBa onpeaenseTrcsd Ha OCHOBaHUMU
AOCTYMHOro Ha MOMeHT onpegeneHus CHA oTyeTa oueHLMKa C A4aTOW OueHKW Haunbornee
6nu3kon K paTte onpeneneHvss CTOMMOCTM aKTUMBA, COCTaBEHHOro ¢ cobnwaeHnem
TpeboBaHMM HOPMATUBHbLIX MNPaBOBbIX aKToB. AKTUBbl, OLEHMBAEMble O OT4eTy
oueHunka, nepedmncneHsl B MNpunoxeHun 1.

MeToanka onpeaeneHns crnpasBeanvMBon CTOMMOCTM aKTMBOB (0653aTenbCcTB)
npeacrasneHa B lNpunoxeHuax 3, 5-21.

NOPAAOK KOHBEPTALMW CTOUMMOCTEW, BbIPAXXEHHbIX B OJHOW
BAJTIOTE, B APYIYIO BAJTIOTY

CTtonMoCTb aKTuBOB W 0643aTeNbCTB, BblpaXeHHas B WHOCTPaHHOW BasnoTe,
npuHuMmaeTca B pacyer CYHA B pybnax no kypcy LeHTpanbHoro baHka Poccuiickon
depepauun Ha aaTy onpenenieHns nx crnpasensinBon CTOMMOCTMW.

B cnyuae ecnu LleHTpanbHbIiM BaHkoM Poccuinckon degepaumm He yCTaHOBIIEH KypC
3TOM MHOCTPAHHOWM BastoTbl, B KOTOPOWN Bblpa)XeHa CTOMMOCTb aKTMBOB (06583aTenbCTB), K
py6/1t0, TO NCNONb3YETCHA COOTHOLUEHME MEeXAY KYPCOM MHOCTPaHHOW BantoTbl U pybnem,
onpeaenseMoe Ha OCHOBE Kypca 3TMX BasiloT MO OTHOLIEHMIO K aMepPUKAHCKOMY Aofniapy
(USD) (Kpocc-KypC MHOCTpaHHOW BasoTbl, OnpeaeneHHOM Yyepe3 aMepuKaHCKUM aonnap
(USD)).

noprPAAOK PACYHETA BEJINYUNHDbI PE3EPBA HA BbIMJIATY
BO3HATPAXAEHUA U UCNOJIb3OBAHUA TAKOIro PE3EPBA, A TAKXE
NOPAAOK YYETA BO3HANPAXXAEHMA N PACXOAOB, CBA3AHHbIX C
AOBEPUTEJIbHbIM YNPABJIEHUEM NMN®

Pe3zeps Ha BbliNnaTy BO3HarpaxaeHus ynpasnsioLwen KOMMNaHum,
cneymann3anpoBaHHOMY Aerno3nTapuio, ayauTOpPCKOM opraHm3aumm, oueHwuky MNO un
nmuy, OCYyLeCcTBNALWEMY BeAeHWe peecTpa BnajesblueB MHBECTUUMOHHLIX naes MUO®
(nanee - pesepB Ha BbiNNaTy BO3HArpaxxaeHwus), onpeaensieTcs Mcxoas M3 pasMmepa
BO3HarpaxgaeHud, npeayCMOTPEHHOro COOTBETCTBYOWMM nmuam npasunamm 4Y MAO, u
BK/ItOYa@eTcsa B cocTtaB obgasatenncte NMN® npun onpeaenenHnn CHA.

MopsanoKk pacyeTa BeNWYMHBLI pe3epBa Ha BbIMJATy BO3HArpaxaeHumsa U ero
NCNONb30BaHMSA B TedeHMe OTYETHOro roga npeacrasneH B MNpunoxeHun 2.
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NHble pe3epBbl He HOPMUPYIOTCA M HE BKKOYAKOTCA B cocTaB obsa3atenncts MNO.

NMopsaaok npu3HaHWUS, MpekpaweHuUs NpU3HaHusa W onpeaeseHns cnpaseaMBoi
CTOMMOCTU BO3Harpa)kaeHUn n pacxo[oB, CBSA3aHHbIX C AOBEPUTESIbHbIM YyrpaBiieHUEM,
yKkasaH B lpunoxeHun 8.

noPAAOK YPEryJINMPOBAHUA PA3HOI/IACUIA MEXAY YNPABJIAIOLWEN
KOMMNAHMEN WU CNEUWMAJIINSNPOBAHHbBIM [OENO3UTAPUEM TI1PU
OMPEAEJNIEHUN CHA

B cnydyae o6HapyxeHua pacxoxaeHur npu cBepke CnpaBkm o CHA TMNO
CneuvanmMsmpoBaHHbIN Aeno3uTapuii 1 Ynpasnsatowas komnaHus NNO BbIACHAIOT NPUYNHY
PaCXoXXAEHUN U COrnacoBbiBAOT BO3MOXXHOCTU UX YCTPAHEHMUS.

B cnyyae ecnun pacxoxpeHus He 6blin yCTpaHeHbl A0 UCTeYeHUs npenesibHoro
CpoKa npeaocTaBfieHns OTYETHOCTU, daKT OBbHapyXeHuUs pacxoXAeHuUn (UKCUMpyeTCs B
MpoTokone pacxoxaeHun pesynbtatoB cBepkn CHA (panee - MNpoOTOKON pacxoXAeHui).
Mpn sTom Cneunanu3npoBaHHbIM Aeno3uTapuit 3asepseT Cnpasky o CYA TMNO B
COrlacoBaHHOM 4YacTu € npunoxeHuem MNpoTokosa pacxoXxaeHnn n He nosgHee 3 (Tpex)
pabounx gHen C gaTtbl noanucaHums [poTokona pacxoxXaeHun yseaomnsgeTr o dakrte
pacxoxaeHunsa baHk Poccuu.

dakT nocneayroLlero yctpaHeHUs pacxoXXaeHWn noaTBEPXKAAETCA NyTEM 3aBEpPeHUs
cnpaBkn o CHA Cneunanmn3npoBaHHbIM gerno3ntapuem 6e3 oroBopok.

MEPEPACYHET CHA

B cnyuasax sbisBneHus ownbkm B pacdyete CHA m pacyeTHOM CTOMMOCTM OAHOrO
WHBECTULUMOHHOINO nasi, nNpuBOASAWEN K OTK/JIOHEHWUKD WCNOb30BAaHHOW B pacyeTe
cToMMoCTU akTmBa (obsa3atenbcrtea) B pa3mepe 0,1% wn 6onee koppekTHon CHA, n/unu
oTkNoHeHne CHA Ha 3TOT MOMeHT pacueTa coctasnseT 0,1% wn 6onee koppekTHon CHA, a
TaK Xe B C/ydasxX BblaBNeHUs @dakTa HeCcBOEBPEMEHHOro MNpu3HaHUS/NpekpalleHns
npusHaHma akTuBa (ob6s3aTenbCTBa) BHE 3aBUCMMOCTUM OT CTOMMOCTM TaKoOro akTuBa
(o6sazaTtenbctBa). CneumanusaMpoBaHHbLIA Aeno3nTapuin W YnpaBnswowas KOMMaHus
npounssoaaT nepecyet CHA n pacyeTHOM CTOMMOCTU MHBECTULUMOHHOIO nas. NcnpasneHus
B ydyeT MNO® ana ocywecrteneHmna nepecyeta CHA BHOCATCA AaTamMu, B KOTOPbIX 6bLin
AonyLweHbl OTK/IOHEHUSI CNpaBeaIMBOM CTOMMOCTU U CTOMMOCTU YUCTbIX akTnBoB MNO.

Ynpasnswowas KOMNaHuMsa OcylecTensgeT Bo3MeweHue yuwepba Bnagenbuam
WHBECTULMOHHbIX NAaeB B COOTBETCTBUM C HOPMATMBHbIMU NPaBOBbIMW aKkTamu POCCUMNCKON
depepaunn B Cpok He 6onee 7 KaneHAapHbIX AHEN C AaTbl 3aBeEpLUEHUs nepecyeTa Bcex
3HadyeHun CYA, B KOTOpbIX OblNM BbiSiB/IeHbl OTK/IOHEHUS, WU OTPaXXeHUsi CyMMbl
3a40/KEHHOCTU YNpasnswLwen komnaHmm B yyete NMNO.

Ecnn BbisBNEHHOE OTK/IOHEHME MCMNO/Ib30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obs3atenbcrtBa) cocrtasnsetr MmeHee 4yeM 0,1% koppekTHon CHYA, n otknoHeHne CHA Ha
3TOT MOMEHT pacyeTa coctasnseT MeHee 0,1% koppekTHon CHA, Ynpasnstowas KoMnaHus
n CneumannusnpoBaHHbIA Aeno3uTapuin onpenensatT, He MNpuBeno Nu  BbiBIEHHOE
OTK/IOHEHME K rMocneaywmMm OTK/IOHEHUSAM, B 4YaCTM  WUCMOSb30BAaHHOM B pacyeTe
cTonMocTu akTnea (obsasaTtenncrtea) n CHA, coctasnsawowmm MmeHee 0,1% koppekTHon CHA
N B Cny4yae OTCYyTCTBMSA npesblweHnin 6onee 0,1% BHOCAT HeobXxoanMble UCNpPaBNeHUs B
yuyeT MNO B Tekywen aate (AaTe BbISIBIEHUS OTKOHEHUS). YnpaBnsowas KoMnaHus um
CneunanmanpoBaHHbIi aeno3ntapuin o06s3aHbl NPUHATL Mepbl ANS npeaoTBpaleHuns
NOBTOPEHUSA BbISIBNEHHOW CUTyauun.



MpunoxeHue 1

MNepeyeHb aKTUBOB,
noanexauumx oueHke oueHLWLMMKOM

Ha ocHoBaHWW oT4yeTa oueHwmKa B MNO oueHMBaAOTCA cnefyrowme akTUBbI:

OnucaHune

LleHHble 6yMaru, nNo KOTOPbIM B COOTBETCTBUM C HacTosAwMMK MpaBunamu onpeaeneHns CYA
OTCYTCTBYIOT MHble CNOCco6bl OLIEHKM

LleHHble 6yMarun, He AOMYyLLEHHble K TopraMm/ He npolealne npoueaypy TMCTUHIa HU Ha OAHOM
OpraHn30BaHHOM pbiHKE Ha AaTy onpeaeneHns CYA

,D,eﬁVITOpCKaﬂ 3a40J/DKEHHOCTb, B C/ly4Yae Haln4dna npusHakoB obecueHeHNsT N1 HEBO3MOXHOCTHU
npnMeHeHNA UHbIX METOA0B onpeaeneHns cnpaBe.anBon CTOMMOCTU

Ncnonb3oBaHWe oTyeTa oueHwwmka obasaTenbHO Npu onpeaeneHnu crpaseanvBomn
CTOMMOCTM HeABMXMMOro UMyLlecTBa, a TakXe [ONyCcKaeTcs npu  onpejeneHnmn
CnpaBeaiMBOM CTOMMOCTMU LEeHHbIX 6yMar, 4ebuTopCcKoM 3a40/1KEHHOCTU, MHbIX aKTUBOB,
B TOM uucne B Cnyyasax, Korga CnpaBensiMByrd CTOMMOCTb HEBO3MOXHO JAOCTOBEPHO
onpenennTb N0 MeToaMKaM, U3/1I0XKEHHbLIM B HacToAwux MNpasunax onpegenenmns CHA, npu
OTCYTCTBMM HabnwgaemblX [AaHHbIX, 3KCNEPTHbIX TMPOrHO30B W WHbLIM MPUYMHAM.
OnpeneneHve cnpasBeanvMBOM CTOMMOCTM HA OCHOBaHUWM OTYETa OUEHLWKa WMeeT
NpuopuTeT nepes MHbIMM cnocobaMmmn oLeHOK BTOPOro U TPETbEro YpOBHS.

OTpaxeHne M3MeHeHUsA CnpaBeasIMBON CTOMMOCTM aKTUMBOB MO OTYETY OLUeHLWMKa
nponcxoauTt B Hanbonee NO34HIOK U3 Tpex AaT:

- AaTy COCTaB/IeHUs OTYeTa OUEHLMKa;

- AaTy NMoNy4yeHuns oTyeTa OUEeHLIUKa;

- [aTy pacyeTa CnpaBeasiMBOM CTOMMOCTU UEHHbIX 6yMmar, npu KOTOpPOW AO0JIXKEH
NPUMEHATLCA OTYET OLEHLMKA B COOTBETCTBUM C HAcTOAWMMMK NMpaBunamum onpeneneHums
CHA.



MpunoxxeHue 2

Mopsapok pacuyeTa BeJIMUMHbI pe3epBa Ha
BbINJ1aTy BO3HArpa>kaeHusa u ero
MCNoNIb30BaHUE B TEYEHUE OTUETHOro roga

Pe3epB Ha BbINAaTy BO3HarpaxaeHus GopMUPYeETCs OTAEeNbHO B YacTW pe3epBa Ha
BbINAaTy BO3HAarpaXkaeHus ynpasisiloWEeld KOMMaHuuM M B 4acTuU pe3epBa Ha BbiNaaTty
COBOKYMHOro BO3HarpaxaeHus CcrneuvanmsnpoBaHHOMY [eno3nTaputo, ayauTOpPCKOM
opraHmMsaumm, oueHwmky NMU® 1 nuuy, oCcyLLECTBNAIOLWEMY BeAeHMe peecTpa Braaesbles
MHBECTULMNOHHbIX naes MNMU® (aanee — pe3epB Ha BbINAATy NPOYMX BO3HArPaKAeHUI).

PesepB Ha BbINIATY BO3HArpaXAeHWIW HAUMCASIETCS W OTpaXKaeTca B COCTaBe
ob6a3aTtensbcTB MO B TeYeHMe OTUETHOrO roja: ¢ Hanbonee nosaHen U3 AByx AaT — AaThl
Hayana KaneHaapHoro roga Uan Aathbl 3aBeplleHns (OKOHYaHUSA) hopMUPOBaHUA - AO:

e [1aTbl OKOHYaHMA KaneHaapHOro roga,

e [aTbl BO3HWKHOBEHWS OCHOBaHMUSA A8 npekpaweHus MUO (BKIOYUTENBHO) B
YyacTu pe3epBa Ha BbIMaTy BO3HArpaxaeHus ynpas/istoLlen KOMNaHum;

e Hambonee nosgHen M3 ABYX AaT MpU MpeKpaweHUn - AaTbl OKOHYAHWUS Npuema
TpeboBannn kpeautopoB [MU® wnam paTbl OKOHYaHUS peanm3aumm BCero
umywecrtea NMANO.

Pe3sepB Ha BbiMsiaTy BO3HarpaxaeHWm HavuucnsieTca cornacHo npasunam AY MNO
HapacTalowWwmMM UTOrOM M OTpaxaeTcsl B coctaBe o6s3aTenscTB NMN® B TeueHne oTHEeTHOro
roga:

- KaXkabln nocnegHuin paboymin geHb KaneHaapHoro Mecsaua;
- Ha AaTy BO3HWKHOBEHMUS OCHOBaHMA Ansg npekpaweHus NMNO (BKIUYUTENbHO);
- Ha Kaxayto gaty onpegenenna CHA MNO.

Pe3epB Ha BbINNaTy BO3HarpaxaeHus ynpasnstowen KoMnaHum U peseps Ha BbinnaTy
NPOYMX BO3HArpaxneHui, B Criydae ecnu pasMep TakuxX BO3HaArpakaeHun onpenensiercs
ncxoast n3 CrCHA, paccumTtbiBalOTCA OTAENbHO MO KaXAoW 4YacTu pe3epBa B Cneaytowem
nopsagke:

e Ha nepsbli paboynin aeHb OTYETHOrO roaa:
Cq pacu
S=" 5t

roe:

i~ cyMMa HauucneHus pesepsa Ha NepBblil pabounii leHb OTYETHOrO roAaa;

D - konnuecTBo pabounx AHEN B TEKYLLEM KaneHAapHOM roay;

CHA™

- pacyeTHasa (npoMexyToyHas) BennumHa CYA Ha nepBbl pabouuni

fleHb OTYETHOro roAa, B KOTOPbI HauMCNsSeTCs pe3epB |, onpeAeneHHast C
TOYHOCTbIO A0 2 — X 3HAKOB NOC/e 3angTon no gopmMyne:



Axmusvr, — Km,

Cq paci _
1
(1+ xykn + xnpn )
D
AKmu@bll - pacyeTHasA BE/NMNYNHA dKTUBOB, BK/1tO4a4d ﬂ,e6MTOpCKy}O

3a[10/KEHHOCTb Ha nepBbii pabounmin aeHb oOT4YeTHOro ropa. [Adebutopckyto
3aJ0/DKEHHOCTb Ha nepBbin pabounmin p[AeHb OTYETHOro roga Heobxoammo
yu4mTbiBaTb A0 HAYUCNEHUs BO3HarpaaeHMin W pesepBa Ha BbinaaTty
BO3HarpaxzaeHusi 3a nepsebin paboumin aeHb OT4YEeTHOro roga. B cnyyae onnatbl B
nepebin paboumin AeHb OTYETHOro roga ynpasnsiowen komnaHuven wus MUO
BO3HArpa>kaeHui, HauuCeHHbIX B rMepBbli paboumin geHb OTYETHOro roaa,
HeobxoaMMO nNpu onpeaeneHnum pacyeTHOM BeSIMYMHBbI AKTUBOB Ha MepBbin
pabounii JeHb OTYETHOro roga yBesmynTb CyMMY aKTUBOB Ha CYMMY ynaayeHHbIX
BO3HarpaxxaeHuin B NnepBbin paboynii AeHb OTYETHOroO roaa.

Kml - Be/IMYMHA KpeauTOpCKOM 3a[0/MKEHHOCTM 6e3 yuyeTa Ha4YMCIeHHbIX
BO3HarpaxaeHui Ha nepsbin pabounit AeHb OTYETHOro roaa.

X - NpoueHTHasaA CtaBka, COOTBETCTBYIOLLAA:

Xy[(n - pasMep BO3Harpa)aeHusi ynpasnsowen KomnaHum oTHocutenbHo CICHA,

yCTaHOB/NEHHbIN npasunamm Y MO (B oonsx), AENCTBYOWMIN Ha NepBbIn pabounii AeHb
OTYETHOrOo roaa;

X,pn - COBOKYMHbIA pasMep BO3HarpaxaeHuin CrieLmannsnMpoBaHHOMY Aeno3uTapuio,

ayauUTOPCKOM opraHusaumm, oueHwmky MAD® mn nuuy, oCywecTBAsloweMy BeaeHue
peectpa BfnagenbLUeB  WMHBECTUUMOHHLIX rnaes [IN®, oTtHocuTensHo  CICYA,
YCTaHOBJ/IEHHbINM NpaBuiamu Y (B Aonsx), AENCTBYHOWMIK Ha nepBblin pabounn AeHb
OTYETHOrO roaa;

X, - kaxaas npoLeHTHas CTaBKa, JeiiCTBoBaBLLIas Ha NepBblil pabounii AeHb OTYETHOrO
roga

x K1 +xn n
3HayeHune <1 + 1’) He OKpyriseTcs.
D

Oxpyrnerve npu pacuete S, 1 CYA nponssoantca Ha kaxaom ameiicteum ao 2-x
3HaKOB Nocs1e 3ansToNn.

Ha apyrme aHu onpegenenuns CHA (3a ucknwdyeHnem nepBoro pabouyero AHs
OTYETHOro roaa):

d-1 N
(CHAY™ +>.CU4) > .(xT,) .,
S = t=1 * n=1 _ S ,
i D T Z k

roe:
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k - nopsiAKOBbIA HOMEp KaXAoro HadyucneHums pesepBa B OTYETHOM roay,
NPUHMMAOWMIMN 3Ha4YeHnss oT 1 Ao i. k=i — nopsaakoBbin HOMep nocregHero
(TekyLuero) HauYncneHus pesepsa;

Sk- CyMMa Ka>aoro npomn3sBeaeHHoOro B TEKyLEM OTYETHOM rogy Ha4vnCneEHNA pe3epBa,

Si - CyMMa o4epeaHoro (TEeKYyLLEro) HauMCIeHs pe3epBa B TEKYLLEM OTYETHOM roay;

D - KOJIMYECTBO Paboumnx AHEN B TEKYLLEM KaNleHJapHOM roay;
T i - KOJIMYECTBO pabounx AHEN nepuoaa, onpeaesieHHoro C Havana TeKYLLEro OTYETHOMO

roaa Ao (BkIo4as) AaTbl HAUNCIIEHUS pe3epBa Si ;

t - NnopsAKoBbIM HOMep paboyero AHS, NpUHAANEXaLWero nepuoay, 3a KOTopbli

onpeaeneHo Ti, MPUHUMAKOLWMA 3HayYeHns oT 1 ao d. t=d - nopsiakoBblIn HOMep

paboyero AHA HAUNCIIEHNSI pe3epBa Si ;

C th - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHUIO Ha KOHELL Kaxkaoro paboyero AHS t,

3a nckodeHreM gHs d. Ecnm Ha pabounin aeHb t CHA He onpeaeneHa, oHa NPUHUMAETCS
paBHon CHA 3a npealecTsyrowmin aHo t pabounii AeHb OTYETHOrO roza.

CYAJ*" - pacuetHas (npomexyTouHas) BenmumHa CYA Ha paaTy d, B KOTOPOW

HauMCIseTcs peseps Si , onpegenieHHas C TOYHOCTbIO A0 2-X 3HAKOB MOC/e 3ansTon no
dopmyne:

> (T, ) z(xn,m :

n=1
i-1 d-1 ( + )

T. T.
(Axmuebty — Km +Z:Sk)—(ZC’{At * ! : )
CqAémcq — k=1 t=1 D .
N 4
Zl ykn ' n ) Z(‘xnpn n
(! )
1+ T !
( 5 )
Axkmuebly-  pacueTHas  BeAMUMHA  aKTMBOB,  BKIlo4Yas  AeBUTOPCKYHO

3a40/1KEHHOCTb Ha AaTy d. [ebuTopcKyro 3a40/1KEHHOCTb Ha AaTy d Heo6xoanuMo
yunTbiBaTb A0 HAYMCNEHUs BO3HarpaxaeHun wn pesepBa Ha BbinnaTty
BO3HarpaxzaeHus 3a aaty d. B cnydae onnatbl B agaty d ynpasnsiowen KoMnaHuemn
n3 NMNO Bo3HarpaxaeHui, HaumcneHHolx B gaTty d, Heo6xoanMo Npu onpeaeneHum
pacyeTHOW BeNMYMHbI aKTUMBOB Ha AaTy d yBennunTb CyMMy aKTUMBOB Ha CyMMY
yrnsiadeHHbIX BO3HArpaxaeHuii B gaty d.

Km, - BenuumHa kpeanTOpcKOV 3a0MKEHHOCTM 6e3 yueTa HauMCIEeHHbIX

BO3HarpaxaeHun Ha paty d, BkKAwYas oOCTaToK pesepBa Ha BbinaaTty
BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npeawectsyowm pabounin geHb gate d.
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i-1
Zsk- obwas CyMMa pe3epBOB Ha BbIMJ1aTy BO3HaArpa>xaeHumd, Ha4nCNEHHbIX C
k=1

Hayana roaa o aatbl d.

X - MpOLUEHTHadA CTaBka, COOTBETCTBYHOLLASA:
Xyke - pasMep BO3HArpaXaeHusi ynpassioweil KoMnaHum oTHocuTenbHo CICYA,

yCTaHOBJ/IEHHbIN nNpasuiamu 1Y NMNO (B onsax), AEUCTBYOLWNN B TeYeHWe nepmoaa Ti ;

X,pn - COBOKYMHbIA pasMep BOBHarpaxaeHWii CrieLmanusvpoBaHHOMY [erosuTapuio,

ayauUTOPCKOM opraHusaumm, oueHwmky [MAD® mn nuuy, ocywecTBAsioweMy BeaeHue
peectpa BfagenbueB  MHBECTUUMOHHLIX naeB [MM®, oTHocnTensHo CICHA,

yCTaHoBeHHbIN npasunamu Y MNO® (B Aonsx), AEUCTBYIOWNA B TEYEHME nepuoaa T i

N — KOJ1-BO CTaBOK, ANENCTBOBABLUMX B OTYETHOMY roay,

X, - Ka>kaas npoLeHTHas CTaBka, AeNCTBOBaBLUAs B TeYeHMe neprnoaa T| ;

T n - KOMMYeCcTBO pabounx [Hel nepuoma, B KOTOPOM [eiicTBoBana craBka X,

N
npuHagnexatlee nepuoay T (TAE T, = ZTn

20, T0) Z(xnpnTn) Z X T ) Z(xn,m .

N n=1 n=1 n=1
3HayeHuns Z—"zlgnm; ( T - T ) ( T, T, )
i sl 1+
D D
He OKPYrASIOTCS.
Cq pacy
OKpyrneHue npu pacyete ' u 4 npou3BOAMTCS Ha KaXAoOM AeNCTBUM A0 2-X

3HaKOB Mocse 3ansaTon.

Pasmep cchopMMpPOBAHHOIro pesepBa Ha BbiNjaTy BO3HArpaXxAeHUs YMeHbLUAETCs Ha
CYMMbl HAUYUC/IEHHOrO B TEYEHME OTYETHOrO roJa BO3HArpaXAeHus YynpaBnatoLLen
KOMMNaHMK, cneumannu3npoBaHHOMY AENO3UTapUIo, ayaANTOPCKON OpraHn3aunm, oUueHLWmKy
MA® 1 nuuy, oCyLLECTBNAOLEMY BeAeHNE peecTpa BNaAenbLeB MHBECTULIMOHHbBIX NaeB
MNo.

MpeBbileHne pesepBa NpM HAYNCNEHUN BO3HArpaXKaeHns ynpasnsatowen KomnaHum,
BO3HarpaxaeHuss cneuumannanpoBaHHOMY AeN0o3uTapuio, ayaAUTOPCKOW OpraHm3auuu,
oueHwWuUky TMNO® wn nunuy, OCywecTBNAKOLWEMY BedeHWe peecTpa BJlagenbues
WHBECTULUMOHHbIX Naes NMU®, B TeueHMe KaneHaapHoOro roga He gonyckaetcsa. Haumncnenme
BO3HarpaxxaeHus Ynpasnsowen KoMnaHnumM Ha NoCneaHo OTYETHYIO AaTy KaneHaapHoro
roga B pasmepe, cooTBeTcTeylowem lNpasunam Y MUO, npm HeAOCTAaTOUYHOCTU pe3epBa
AONYCKaeTCs 3a CYeT npoumx pacxonos MNO.

He NCMNoONb30BaHHbIN B Te4yeHune OTYETHOro roaa pe3epsB Ha BbINjaTty
12



BO3HarpaxgeHmda noanexXwumTt BOCCTAHOBJIEHUIO MO OKOHYaHWMKO OTYETHOINO roga, HO He
nosaHee nepBoro paboyero AHA roga, ceaylowero 3a OTYETHLIM, U MPU3HAETCS B COCTaBe
NpoYnX 4OX0A0B. YKasaHHOe BOCCTAaHOB/IEHME OTPaXaeTcs npu nepsoM onpeaeneHumn CHA
B roay, cneayrumMm 3a OTYETHbLIM roaoM.
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Mpuno)xxexHune 3

MeToaAnKa OLE€HKMU cnpaBennMBoﬁ
CTOMMOCTU LLE€HHDbIX 6yMar

1. OBIYME noaxoAabl K OMNPEAESIEHUIO CNPABEAJZIUBOWM CTOMMOCTM
ULEHHbIX BYMAT

1.1. NMNepnoANYHOCTb OLl€HKMU

Ana ueHHbIX 6ymar, oueHMBaeMblXx NO CnpaBeasMBOA CTOMMOCTU, onpeneneHue
CrnpaBeanmBon CTOMMOCTM MPOUCXOAUT HA eXeAHEBHOW OCHOBE, BKJllOYas pacyeT LeEH,
NpoOBEpPKY Ha aAleKBATHOCTb, PACUYET KPeAUTHbIX CNPeaoB AN PENTUHIOBbLIX FPYMN U pacyeT
«BMEHEHHOW» UHDNALUMN.

1.2. ANropuTMbl OLL€HKM

ANropunt™M 1 NpMeHAETCa B OTHOLUEHUN:

"rOCYyAapCTBEHHbIX UeHHbIX 6ymar (kpome [OBO3), ueHHbIX 6ymar cybbekToB
Poccuinckon ®egepaunn n MyHUUMNANbHbIX UEHHbIX 6yMar, HOMUHUPOBAHHLIX B pybnsx;

=JONrOBbIX LEHHbIX 6GyMar, HOMMHUPOBAHHbLIX B Py6ssiX, POCCUACKNX U MHOCTPAHHbIX
SMUTEHTOB;

*10/1€BbIX LLeHHbIX 6yMar poCCMNCKNX SMUTEHTOB, MHBECTULMOHHbIX Naes MU® 1 nHbIX
AoneBbIX LeHHbIX 6ymar, co3aaHHbIX B COOTBETCTBUM C 3aKoHOAaTeNbCTBOM Poccuickom
denepaunn.

AnroputMm 1 npuMeHsieTcsl Takxe (B 4acTM) B OTHOLIEHWW AO0NEBbLIX LEHHbIX 6ymar
MHOCTPaHHbIX 3MUTEHTOB, €C/M OHM AONYyLWeHbl K TopraMm Ha MOCKOBCKOW 6upxe U
MockoBckasi 6upxa ABNAETCS aKTUBHbIM PbIHKOM (B 3TOM cilydae MockoBckasi 6upixa
NPU3HAETCS OCHOBHbIM PbIHKOM).

Mpu npumeHeHun AnroputMa 1 - ecnum gaTa pacyeTa SBMASETCS HETOProsBblM AHEM
MockoBcKkoM 6uMpxKn, To B pacyeTe (BKAKOYaa NpoOBEPKY aKTUBHOCTU BUPXKN) UCNOMb3YHOTCA
AaHHble 3a Hanbonee NO34HUN TOProBbIA AeHb, NPeAWeCcTBYOWMA aaTe pacyeTa.

ANropuT™M 2 NpUMEHSEeTCs, €CNM B OTHOWEHWU UEeHHOW bymarn He MoxeT 6bITb
npuMmeHeH ANroputM 1, B T.4. B OTHOLUEHUMN:

=[OBO3;

=JONrOBbIX LEeHHbIX 6yMar, HOMMHMPOBAHHbIX B WHOCTPAHHOM BasoTe, POCCUNCKUX
3MUTEHTOB (eBpoobnuraunn);

"lleHHbIX 6yMar MHOCTPaHHbIX FOCYAapCTB;

*JONrOBbIX LEHHbIX 6yMar, HOMMHUPOBAHHbIX B MHOCTPAHHOW BankTe, U AONEBbIX
LeHHbIX 6yMar MHbIX MHOCTPaHHbIX SMUTEHTOB;

"MHbIX A0MEBbIX LEHHbIX 6yMar, 3a MCK/JYEHMEM CO3A4aHHbIX B COOTBETCTBUM C
3aKkoHoaaTenbCcTBOM Poccunckon depepaunm.

ANroputTM 2 NpUMEHSIETCA TaKXe B OTHOLWEHWM UEHHbIX 6yMar WMHOCTPaHHbIX
SMUTEHTOB, AONYLIEHHbIX K TOpraM Ha MockoBcKol 6upxe, ecnu:
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e laTa pacyeTa ABAAETCA TOProBbIM AHEM HAa MOCKOBCKOM bupxe n Ha gaTty pacyeTa
MockoBckast 6upxxa He SBNSIeTCS aKTUBHbIM PbIHKOM(M B CBSI3M C 3TUM He MOXET b6bITb
Npu3HaHa OCHOBHbIM PbIHKOM);

e flaTa pacyeTa He SBNAETCA TOProsBbiM AHEeM Ha MoOCKOBCKOM 6bupxe u Ha paTy
Hanbosiee No3aHEero TOproBoro AHA, NpejlwecTByoWero gate pacyerta, MockoBckas bupxka
He SABNSETCA aKTUBHbLIM PbIHKOM (M B CBS3W C 3TUM He MOXeT 6biTb NMpuU3HaHa OCHOBHbLIM
PbIHKOM).

Mpu nNpuMeHeHuUn AnroputMma 2 - eCNM aaTa pacyeTta sIBNSIeTCS HETOProsBbiM AHEM
COOTBETCTBYHOLWEN O6upXxK, TO B pacyeTe (BKAOYAs MNPOBEPKY aKTUBHOCTU OUpPXKN)
MCMONb3YITCSA AaHHble 3a Haubonee NO34HUMA  TOProBbIM  A€Hb  3TOM  BUpXM,
npeawecTeyoWwmin aate pacdeta. Ecnn MockoBckas 6upxa He MOXeT ObiTb Mpu3HaHa
OCHOBHbIM PbIHKOM, TO BbI6Op OCHOBHOW BUPXKM OCYLLECTBASETCA N3 YMC/a aKTUBHbIX BUpPXK
C coBnagawwmm Hambonee No3gHMM TOProBbIM AHEM.

Mpn npuMmeHeHnn ANropuTtMOB 1 N 2 UCMONB3YKTCSA pe3ysibTaTbl TOProB OCHOBHOWM
TOproBoun ceccnm MoOCKOBCKOM BUpXK ANns uenen onpeaeneHnsa crpaseaimBon CTOMMOCTHU
aKTUBOB, pacyeTa MPOrHo3Horo 3HadeHunsa BUIL. lMpu oTCyTCTBUWM pe3ysibTaToOB TOPros
OCHOBHOM TOProBOW CECCUW UCMONb3YKTCSH COBOKYMHbIE pe3ysbTaTbl TOProB OCHOBHOM U
AOMONHUTENbHbBIX CeCCU MOCKOBCKOW BUPXKMN.

MNyHKTblI 3, 4 HacToswen Metoamku, a Takxe [lpunoxeHue 5 He NpUMEHSATCA 414
AONIOBbIX LUEeHHbIX 6yMar, HOMMHUPOBAHHbLIX B MHOCTPaHHOW BasnTe. B cnydae npuHATUA
pelweHna O MNpOBeAEHWU TMPOBEPKW Ha aAeKBATHOCTb A1 AOMroBbIX UEHHbIX OyMar,
HOMWHUPOBAHHbIX B WHOCTPaHHOM BanwTe, pa3pabaTbliBaeTCcqd MeToAMKa MpOBEPKU
(TecTupoBaHMA) C yKasaHMeM NpaBui pacyeTa Avana3oHa UeH, UCTOYHUKOB AaHHbIX A4
pacyeTa 6e3pUCKOBbIX CTAaBOK U KPeAUTHbIX CrpeaoB.

Mpn npuMeHeHUn ANropuTMOB 1 M 2 B OTHOLWEHMWU [JONFOBbIX LEHHbIX 6GyMar
yCTaHaB/IMBAOTCS Cleaytolme orpaHMYeHns NCnosib3oBaHMa HabnoaaeMbIX AAHHbIX:

UeHa HPO (ueHa, paccuutbiBaemas LleHoBbiM ueHTpoM HP) npuMeHseTcsa npu
YyC/NOBUK, YTO OHa orpeaesieHa:

"Ha AaTy He paHee Haubosee No34Hero ToproBoro AHS MOCKOBCKOW 6UpPXU;

*C WUCNOSIb30BaHWeM MeToauKW onpeneneHns CcToMMocTu pybénesbix obnurauunii,
BK/IlOYA@s [AOMNOJSIHEHUS K Her, MeToauKn onpeaeneHmss CTOMMOCTU KOPMOpaTUBHbIX
eBpoobnmraunn2, onybnmkoBaHHbIX Ha canTe LleHoBoro ueHTpa HP, n ocHoBaHa Ha
MeTohax:

- METOA PbIHOYHbIX LEH;

- MeTo4 ANCKOHTMPOBAHHOIO AEHEeXHOro noToka.

LUeHa BVAL (Bloomberg Valuation Service, paccuuTbiBaemMass MHGOPMaLMUOHHbIM
areHTcTBoM bnymbepr) npMMmeHsieTcs ¢ y4eTOM 3Ha4YeHUs nokasartens Score:

1 B uensix pacyeTa cnpaBeANMBOI CTOMMOCTU UCMONb3YETCA peaakuust METOAMKWN, COrlacoBaHHas
3C Uu HPA - npoTtokon ot 17.12.2020, ytBepxaeHHasa lNpea. MNpasnennsa HPA - npukas oT
26.01.2021, n no3gHee.
2 B uensax pacyeTa crpaBeasMBOM CTOMMOCTM UCMONb3YETCS pefakums MeToANKK, CornacoBaHHas
3C Uu HPA - npoTtokon ot 22.04.2020, ytBepxaeHHasa MNpea. MNpasnennsa HPA - npukas oT
20.05.2020, v no3gHee.
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=ecnun Score=6, To LleHa BVAL knaccuduuympyetcsa B ypoBeHb 2 (tun 2.C)
=ecnun Score<6, To LleHa BVAL knaccuduumpyetcs B ypoBeHb 3 (Tun 3.A).

Anroput™ 1, ANroputM 2 NpUMMEHSIOTCA ANs onpeaeneHus cnpasensinBom CTOMMOCTU
UeHHbIX 6yMar, no KoTopbiM HabnwgalTcs npu3Hakm obecueHeHns, C  y4yeToM
ocobeHHOCTEN, YCTAaHOB/EHHbIX B [puioxeHunn 6.

o paTtbl MOMHOro noraweHus AoNroBoM UeHHoW 6ymaru, npeaycMOTpeHHOM
YyCNTOBUSIMUM BbINyCKa, B pacyeT ee CrpaBeasiMBON CTOMMOCTU He BKJIKOYATCSA:

*CYMMbl YaCTUYHOIO MOralleHnss OCHOBHOIO A0/ra — C AaTbl YaCTUUYHOrO MoralleHus,
NpeayCMOTPEHHOW YCNOBUSMU BbIMyCKa;

*CyMMbl KYMOHHOMO A0X04a — C [aTbl OKOHYAHWSA COOTBETCTBYIOLLErO KYMNMOHHOrO
nepuoaa.

lpumeyaHne:

Ecnv B paty onpeaeneHus cnpaBeasiMBoii CTOMMOCTM A0/KHA OblTb NpUMEHeHa LeHa
/ ueHbl (HabnogaeMble gaHHblE) Ha Hanbonee NO34HUIN TOProBbIM AeHb, KOTOpPbI 6bi1 40
AaTbl 4aCTMYHOrO MnoraweHnss OCHOBHOW CYMMbl [0Sira, YCTaHOBJIEHHOW YC/I0BUSAMMU
BbiMyCKa MO AOJIrOBbIM LUEeHHbIM 6yMaraMm, TO Takas UuUeHa / UeHbl KOppeKTupyeTcs
NpONOpLMOHANbHO U3MEHEHUIO OCHOBHOIMO Aosra (6e3 npoMexyToYHbIX OKpyraeHun). MNpu
3TOM pe3ynbTaT pacyeTa OKpyrnsgeTcs A0 4 3HaKOB Mocse 3ansaTon, ecnn Ha Haubonee
no3aHWUM TOproBbliM AeHb Obla Mcnosb3oBaHa ueHa MidPrice — B oCTanbHbIX Cny4asix
pe3ynbTaT pacyeTa He OKpyrasieTcs.

1.3. OKcnepTHbIE NapaMeTpbl

Mpwn onpeaeneHnn cnpaBeasMBOMA CTOMMOCTM LIEHHbIX ByMar MoryT MCMoJsib30BaTbCs
3KCMepTHble NapameTpbi3.

MapameTpbl, yCTaHOBMAEHHbIE HAacToSAWeNn MeToaANnKON:

=cnpea Bid-ask cnpea ((LO-LB)/LB*100% < 5%) ansa onpeaeneHns akTUBHOIO pbIHKA
B anroputmax 1, 2.

MporHo3Hble 3HavYeHns (HeHabnwgaeMble NCXOAHbIE AaHHble) Ha OCHOBE AaHHbIX EIU
nnn M2P (B nopsiake yKasaHHOro nNpu nepedncneHnm npuopurteTa):

=*nporHo3 pocrta BBIl (a4nsa nporHo3a AeHeXHbIX MNOTOKOB MO AO0J/IFOBbIM LEHHbIM
6ymaraMm, ctaBka KyrnoHa no KOTOpbIM 3aBUcuUT oT BBI1);

*"NporHo3 uHdnAumm nocne 2032 roga (cpoka noraweHmns O®3 52004RMFS) (ans
NporHo3a JAeHeXHbIX MNOTOKOB MO AOAroBbiM LeEHHbIM 6yMaram, cTaBka KyrnoHa wau
WHOEKCUPYEMbIA HOMWHAI MO KOTOPbIM, 3aBUCUT OT MHDAALUNN).

MHble ncxogHble AaHHbIE, KOTOpblE MOTYT 6bITb MCNONb30BaHbl B OTAENbHbIX cny4dasax
npun onpeaeneHnm pacquHon UeHbl AO0/ITOBbIX LEHHbIX 6YMaF (B COOTBETCTBUN C I'I.4) n
YCTaHaB/INBaAkOTCA Ha OCHOBE MOTUBUPOBAHHOIO CyXAEHWNA, B TOM HNCSIE!

*npeMus 3a cybopaANHMPOBAHHOCTb;

3 MapameTpbl MNoanexaTt perynsipHoOMy MNepecMoTpy M MOryT 6biTb M3MEHEeHbl MyTeM BHECeHUs
M3MEHEHMWI B HaCTOALLY0 METOAMKY NpaBwun onpeaeneHmst CHA 1 nx yTeepxaeHust B yCTaHOBIEHHOM
nopsiake.
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"3KCNEepPTHOE 3Ha4YeHNE KPpEeAUTHOIo cnpeaa And BbinyCKa UEHHbIX 6ymar.

Mpemusa 3a cybopaAMHMPOBAHHOCTb ONpeaenseTcs C y4YeTOM AOCTYMHOWM PbIHOYHOW
WHpOpPMaUMM O BbINyCKax AAHHOrMO 3MUTEHTa WAM cnpeaax 3a cybopaMHWUPOBAHHOCTb
COMOCTaBUMbIX BbIMYCKOB MWW 3MUTEHTOB KaK pasHuua Mexay CpeaHen npeMumen
cyb0pAMHUPOBAHHbBIX BbIMYCKOB K 3HAYEHUIO KPUBOM 6ECKYMOHHOM AOXOAHOCTU B TOYKE
CpeaHEeB3BELIEHHOr0 CpoKa A0 MoraweHusa mnpoBepsieMOro WMHCTPYMEHTa M CcpeaHen
npeMmnen CTapwmnx BbiMyCKOB.

2. TEPMUHbI N ONPEAEJNIEHNSA

2.1. CpegHeB3BeLWEeHHbIA CPOK A0 noraweHus/odeprtbl - B3BELWEHHbIA MO
rpadumky noraweHms HoMmHana obnurauum cpok A0 NoraweHns B rogax, paccymTbiBaeMbli

no gopmyne:
N (t; — 1)
= E VS
Cp. B3B.CpOK = <CFl X 360 ), D

i=1
roe

CF; - yactuyHoe (Mnu nosiHoe) noraweHne HoMuHana B % oT
HOMMHaNa Ha AaTy pa3MeLleHuns BbINyCcKa;

t; - AaTa 4YacTU4yHoOro (MM NosIHOro) noraweHus HoMMHana;
T - naTa OUEHKMU.

B cnyyae ecnm BbiNyCKOM He NpeAyCMOTPEHO YacTMYHOEe noraweHme OCHOBHOIo Aora
(amopTuzaumns), To cpeaHeB3BeLWEeHHbIN CPOK A0 noraweHunsa/odepTbl paBeH nepuoay oOT
AaTbl onpeneneHus cnpaeBeasiMBon CTOMMOCTWM A0 Haumbonee paHHen w3 agat: AaThl
noraweHuns nnm aatbl odepTbl MO 0b6anraummn, yKasaHHOM B peLleHnn O BbiNyCKe.

B cnyyae ecnu pata oueHKu coBnajaer C patoM  odepTbl, TO pacyeT
CpefHEeB3BELUEHHOrO CpoKa NpPoOM3BOANTCA OT AaTbl OUEHKU A0 Hanbonee paHHen U3 AaThl
noraweHns unu aatbl odepTbl, CIeAyOLWen 3a 4aTON OLEHKM.

lpumeyaHne:

Mpu pacuyeTe cpeAHEB3BELLEHHOr0 CpoKa A0 noraweHuns / odepTbl MPOMEXYTOYHbIE
OKpYr/ieHnsa He NPOU3BOAATCSH, pe3ybTaT BblpaXaeTcs B rogax, OKpyrnserca Ao 4 3HaKOB
nocsie 3angaToun.

B cnyyae ecnun BbINYCKOM NpeayCMOTPEHO YaCcTUYHOE noraweHue OCHOBHOro Ao/ra,
HO BENIMYMHbI MOrallaeMblX YacTen He onpeaeneHbl Ha BECb 0XXUAaeMbl CPOK o6palleHna?,
TaKne CyMMbl CYUTAKOTCS YCTAHOBJ/IEHHbIMM B AaTy OKOHYaHWSA KYMOHHOro nepuoaa, no
NCTEYEHUM KOTOPOro OHW BbINIAUYMBAKOTCS, U YUYUTbIBAKOTCSA B pacyeTe NtobbiX BETNYMKH,
NnpeayCMOTPEHHbIX HACTosILEN METOANKOW, C 3TOW AaThbl.

4 HanpumMep — ansa o6nuraumini C UNOTEUYHbIM NMOKPbLITUEM.
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2.2.CtraBka KbJ[l (3HayeHne KpuBon OECKYNOHHOM  AOXOAHOCTU)  MOXET
pPacCuYnNTbIBATbCS B TOUKE, COOTBETCTBYIOLLEN:

eCpeHEB3BELIEHHOMY CpOKY noraweHms / odepTbl No uUeHHoOW 6yMare,
onpeaesieHHOMY CornacHo n.2.1, HacToswen MeToanku nnm

eCPOKY MoraweHunsa aenosnta nunm

e¢CPOYHOCTM MPOLEHTHOM CTaBKM B ClydasaX, NpeayCMOTPEHHbIX M.4 HacTosuwen
MeTtoankun, nnu

efillOpaALMM OUPXKEBOrO0 MHAEKCA B CNy4dasaX, NpeaycMoTpeHHbixX [lpuiaoxeHnem 5 Kk
HacToswen Metoamke, nnm

eIHOMY CPOKY B CNy4dasiX, onpeaeneHHbIX HacTosawen MeToankomn.

lpumeyaHune:

Mpwn pacuete Ctasku KB/l 3HaueHne CpoK onpenensieTcs B rogax, okpyrnsietca o 4
3HAKOB nocne 3anaton. NcxoaHble AaHHble (3a UCKYeHneM n.2.1 HacToswen MeToanku),
onpeaeneHHble B AHAX, NepeBoAATCS NyTeM AeneHUs UCXOAHOro 3HadyeHus Ha 365. Ecnu B
pacyeTe MCNOMb3YKTCSA AaHHble, Bblpa)XXeHHble B Mecsuax, TO pe3ynbTaT onpeaensercs
KakK:

=1 Mecau:0.0833 roaa

=2 Mecsaua:0.1667 roga
=3 Mecaua:0.2500 roaa
"4 Mecsua:0.3333 roaa
=5 mecsaueB:0.4167 roaa
=6 MecsaueB:0.5000 roaa
=7 mecaueB:0.5833 roaa
=8 MecaueB:0.6667 roga
=9 mecsaueB:0.7500 roaa
=10 mecsaueB:0.8333 roaa
=11 mecaueB:0.9167 roaga
=12 mecaueB:1.0000 roga.

B pacueTe ncnonb3syrorca:

eMeToanka pacyéta KpuBon 6eCKynoHHOM AOXOAHOCTU rocyaapCTBEeHHbIX obnuraumin,
onpeaeneHHass MoCKOBCKOM 6upxein®;

eAMHAMMYeckme napameTpbl G-KpMBOM NO COCTOSHUIO HA KaXXAbl TOProBbin AEHb.

NCTOYHMK MHpOopMaunmn: opuumanbHbl cauT MOCKOBCKOW BUPXN.

lTpumeyaHune:

MNpu pacyete CtaBkn KB/ npoMexXyTO4YHble OKPYIr/1IeEHUS HE NPOU3BOAATCA, pe3ybTaT
BblpaXkaeTcsa B NpPOLEHTaX, OKpYriseTcsa 40 2 3HAKOB Mocsie 3ansaTon.

5 MeToauka pacyéTa KpuBOW 6eCcKyrnoHHOM A0XOAHOCTM onybnvMkoBaHa Ha caliTe MOCKOBCKOM
6upxun. B uenax pacyeTta crnpaBeasiMBo CTOMMOCTM UCMONb3YEeTCA peAakunst METOAUMKN, aKkTyanbHas
Ha AaTy BCTYMJIeHMS B CuNy HacTtoawmx MNpaswua. MNpu BHECEHUUM U3MEHEHUI B METOAMKY pacyéTa
KpnBon 6eCKynoHHOW AOXOAHOCTM AaTa Hadasla WUCMOosIb30BaHMS U3MEHEHHOW MEeTOAMKM B Lenax
pacyeTa CcrnpaBeaMBON CTOMMOCTM YCTaHaBNMBaeTCs OTAENbHO MO  COMNacoBaHWUK  CO
cneumnanmn3npoBaHHbIM Aerno3nuTapuem.
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3. METOAMUKA MNMPOBEPKU HA AAEKBATHOCTb LUEH AOJITOBbIX LEHHbIX
BYMAr

3.1. MpuHUMNDbI NPUMEHEHUA METOAUKMU

B COOTBETCTBMM C HaACTOALWMM NMYHKTOM BbINOJHAETCA npoBepka (TecTMpoBaHue) Ha
aleKBaTHOCTb LeH (KOTMPOBOK) AOArOBbIX LEeHHbIX 6ymar.

MpoBepka npu3HaeTcsa ycnewHown (npoBepsieMas LeHa MNpU3HaeTCcsa aAeKkBaTHOMN),
€Ccnn npoBepsiemMas LueHa A0NroBOM LleHHOM byMarn nonagaeT B AMana3oH pacyYeTHbIX LEH.

Ecnn npoBepka ueHbl NPU3HAeTCs HeycCnewHon, To Npu npuMeHeHun Anroputma 1
NPONCXOAMT Nepexos Ha CneayrLwmi war.

TecTMpoBaHve Ha aAeKBaTHOCTb MO OCYAapCTBEHHbIM LeHHbIM 6GyMaram He
NpoBOAMUTCS.

NS ueHHbIX 6yMar cO CpOKOM noralleHus Uan Cpokom Ao odepTbl MeHee 6 Mecsues,
no KOTOpbIM He HabnwgawTcsa npusHaku obecueHeHus, npoBepka (TeCTUpoBaHWe) Ha
a[leKBATHOCTb Npu3HaeTcs ycnewHon 6e3 nposefeHnUs pacyeToB.

B OTHOLWEHMN BbiNyCKa AOMTOBbIX LLEeHHbIX 6yMar, OTHECEHHbIX K pEUTUHIOBOM rpynne
IV (B cooTtBeTcTBMM C [IpunoxeHuem 5):

*npoBepka (TeCTUpOBaHWEe) Ha aAeKBATHOCTb OWUPXEBbIX LEH He BbIMONHAETCSH,
npoBepka rnpu3HaeTcs ycnewHon 6e3 npoBeaeHnss pacyeTos;

=snpoBepka (TecTupoBaHne) Ha agekBaTHOCTb LleHbl HP/[] He BbINOMHAETCS, NpoBepKa
npu3HaeTcs ycnewHown 6e3 npoBeaeHUs pacyeToB Npu Hanmumu ueH P2 3a 20 ToprosbiX
AHEN B COOTBETCTBUM C ANropuTtMom 1.

Mpn Hannumnm npusHakoB obecueHeHna uUeHHoW 6ymarm (B T.4. B ciaydasy,
onpeaeneHHbix B [puaoxeHun 6):

"npoBepka (TecTupoBaHue) Ha afeKBATHOCTb BUpXKeBbIX LeH, LeH NHPOPMAaLUNOHHbIX
areHTCTB, Habnaaembix B AaTy pacyeTa, He BbINOJIHAETCS,
*npoBepka Hanmuus P2 3a nocnegHune 20 TOproBbiX AHEN HE BbINOJHAETCS;

3.2. MocnepoBaTenbHOCTb AENCTBMA NPU NpoBepKe
B pamkax npoBepku:

*BblYMCNAETCSA AManas3oH LeH A0NroBOM LeHHon 6ymarn ncxoasa M3 MMHUManbHOMo u
MaKCMManbHOro 3Ha4YeHNa KpeauTHbIX CNpeaos:

OMMHMManbHas LeHa pacCYUTbIBAaeTCa B COOTBETCTBMM C M.4 HacTtoswen Metoaukm,
npyv 3TOM B pacyeTe CTaBKW AUCKOHTUPOBAHMUS MUCMONb3YyEeTCS MakCMManbHOe AOMYyCTMMOe
3HaYeHMe U3 aumanasoHa KpeauTHbIX crnpefnoB (onpeaeneHHoe B COOTBETCTBUM C
MpunoxeHnem 5 ¢ yyeTtoMm npeMmn 3a cybopaAnMHMPOBAHHOCTb ANs CybOpAMHUPOBAHHbIX
obnuraummn 6aHKOB);

oMaKCMMasibHas LeHa pacCyMTbiBAeTCs B COOTBETCTBMU C M.4 HacToswen Metoavkn,
npun 3TOM B pacyeTe CTaBKM AUCKOHTUPOBAHUSA UCMNOJIb3YeTCs MUHUMasibHOEe A0MYyCTUMOoe
3HayeHMe w3 aumanasoHa KpeauTHbIX cnpefnoB (onpegesieHHoOe B COOTBETCTBUM C
MpunoxeHneMm 5 ¢ y4yetoM npemMum 3a cybopaAMHMPOBAHHOCTb AN Cy6OpAMHUPOBAHHbIX
obnurauun 6aHKOB);

"MpOBEPSETCHA, YTO aHanu3upyemas UeHa nonagaeTr B Avana3oH MWHWUManbHOU U
MaKCUManbHOM pacyeTHbIX LeH (BKIIYNTENbHO).

19



4. METOOAUKA ONPEAENEHMA PACYETHOW LUEHbI [ONMOBOW LEHHOM
BYMAI'U

4.1. MpyHUMNbI onpeaeneHus pacyeTHOM LeHbl

B COOTBETCTBMM C HACTOSWMM MNYHKTOM oOrnpeaensieTcs pacdeTHass ueHa (UeHbl)
AONroBOM LeHHOM 6yMarn MeToaoM npuBeaeHHOM CTOMMOCTU ByayLmMX AeHeXHbIX NOTOKOB
no ¢opmyne:

N CF
PV= z 1+ Y)(Dk—ﬂara)/%s' (2)
k=1

roe
CF,- cyMMa KaXxaoro AeHeXHOoro noTtoka, onpeaeneHHasl cornacHo n. 4.2.;
Dy - paTa KaXA4oro AeHEeXHOro rnoToka, onpeaeneHHasa cornacHo n .4.2.;
Y- cTaBka AUCKOHTUPOBaHUA, onpeaeneHHas cornacHo n.4.3.;

Jarta- nata onpeaeneHus cnpaBeasMBoi CTOMMOCTMU.

lpumeyaHne:
Mpn pacyeTe NCMONB3YOTCA cnefyoLwmne Noaxoabl K OKPYrieHuio:

*OKPYI/1IEHUSA NPOU3BOASATCS MO MpaBuiiaM MaTEMaTUYECKOro OKpPYrneHus;

oCF, - 6yaywnin [eHeXHbIW MNOTOK, 3HA4YeHue OKPYrnseTcsa A0 2 3HAaKOB nocne
3ansaTon;

ePV, - AWCKOHTUPOBAHHbLIA [AEHEXHbIN MNOTOK, MPOMEXYTOUYHbIE OKPYreHUs He
NPOM3BOAATCS, pe3ynbTaT He OKPYrnseTcs;

ePV - 06Wwas cyMMa ANCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, pe3y/ibTaT OKPYIr/SeTcs
A0 4 3HaKoB Nocse 3ansToun.

4.2. ®dopmupoBaHue rpacdhumka 6yayuimx aeHe>KHbIX NOTOKOB
4.2.1. Obwume noaxoasbl.

Mpn dopMupoBaHuM rpaduka 6yaywmxX AEHEXHbIX MOTOKOB YUUTbIBAOTCA BCe
NIEHEXHblIE MOTOKM B MOralleHMe OCHOBHOro A0Jira W KYMOHHOrO AoXoda B Te4yeHue
0XMAaeMoro cpoka obpalieHus.

Oxnpaembin cpok obpaweHuna ueHHon 6ymaru onpepenserca C AaTbl pacyeTa
cnpaBeasMBoM CTOMMOCTM (He BK/IOYasa) A0 HaUMeHbLeN 13 aaT (BKaYaa):

=faTbl odepTbl®, 6Anxanwen K aate onpeaeneHns CrnpasBeanvBoOi CTOMMOCTU (He
BK/IlOYAs AaTy onpeaeneHuns cnpaseanmBom CTOMMOCTH);
*1aTbl NOIHOIO NOraweHns, NpeayCcMOTPEHHON YCNOBUSMU BbiNyCKa.

Moa paTon AeHEeXHOro NoToka NoHMMaeTcs:

6 3a ucko4YeHneMm odepTbl, NpeaycMaTpuBaloLLEN MPaBo BblKyna 3MUTEHTOM LEHHbIX 6yMar no
COrNnalweHnio C Ux Bragenbuamu, B TOM cliyyae, ecin 06beM BbiKyna He paBeH 06beMy BbinMycka
LeHHbIX 6ymar B obpalieHun.
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*[1aTbl OKOHYAHUA KYMOHHbIX NEPUOAOB, MO 3aBEPLUEHUM KOTOPbIX B COOTBETCTBUN C
YCNOBUSAMM  BbIMyCKa OCYLLECTBASAOTCSA BbIMJAaThl KyMOHHOro goxoda wu  (ecnu
NpeayCcMOTPEHO) YacTUYHOE noraleHne OCHOBHOMO A0/ra;

*f1aTa, 10 KOTOPOK onpeaeneH 0Xuaaemblit Cpok obpalleHus.

[leHeXHble NOTOKWM, BKOYas KYMOHHbIM A0X0A, PacCYMTbIBAOTCS B COOTBETCTBUU C
YCNnoBUAMU BblNyCKa.

Mpn dopMmpoBaHun rpadmka AEHEXHbIX MOTOKOB B LENsSX pacdeta crnpaBeasimBon
CTOMMOCTU LEHHbIX ByMar oCcyLwecTBASETCS nepecMoTp 6yayLmnX AEHEXHbIX NMOTOKOB Mpu
HaM4YnNM 06HOBNEHHOW MHMbOPMaUNK’:

"0 Be/IMYMHE CTaBKKM KynoHa (4N ueHHbIX 6ymar, No KOTOpPbIM MPOLEHTHblE CTaBKMU
He onpeAesieHbl HA BECb OXUMAAEMbI CPOK obpalleHuns) — HOBOE 3HaYeHMe CTaBKM KYMoHa
CUMTaAETCa YCTaHOBJIEHHbIM B AaTy Hayana KyrnoHHOro nepuoga, bnwxawmwero K aaTte
yCTaHOBNIEHUNSA CTaBKM (KYMOHHOIo Nepmvoaa, Ha KOTOpbIN CTaBKa yCTaHoBAeHa, uin 6onee
paHHero KynoHHOro nepuoaa, A0 Ha4yana KOTOpOoro ctaBka yCTaHOBNEHA);

"0 Be/IMYMHE noralaeMon 4yacTtm OCHOBHOro gonra (474 UueHHbIX 6yMar, no KoTopbIM
npeayCcMOTPEHO YaCcTUYHOE rMoralleHne OCHOBHOMO AoJsira, HO CyMMbl MoralaeMbixX YyacTten
OCHOBHOIO A0J/ira He onpejefieHbl Ha BECb OXUAAEMbIA CPOK obpalleHns) — BeINYMUHDI
norawaeMom 4acTh OCHOBHOIMO AO0Jira CYMTAKTCA YCTAHOBJIEHHbIMM B AaTy OKOHYaHMS
KYNOHHOro nepuoaa, No UCTEYEHUM KOTOPOro NMPOM3BOAUTCSH COOTBETCTBYHOLLASA BbinjaTta
paHee HEeU3BECTHOW CyMMbI® (3@ WCK/IOYEHUEM LEHHbIX 6yMar € MHAEKCUPYEMbIM
HOMMHAIOM);

"0 Be/nYnHax (BK/IOYAs NMepeMeHHble, 3Ha4YeHne KOTOpbIX He 3aBMCUT OT pelueHus
OMUTEHTA), CYLLECTBEHHbIX A/ pacyeTa HOMWHANIbHOM CTOMMOCTM LeHHbIX 6ymar c
NHOAEKCUPYEMbIM HOMUHAOM.

Ana nonroBbIX LeHHbIX 6yMmar, no KOTOpPbIM MpeayCcMOTPEHO 4YacTU4YHOe rnoraweHue
OCHOBHOrO A0JIra, HO BEJIMYMHbBI NOrawaemMoro OCHOBHOMO AO/Ara He onpeaeneHbl Ha BeCb
Cpok obpaweHnsa, CyMMbl 6yaylunx AeHeXHbIX MOTOKOB PpacCYUTbIBAOTCA WUCXoAS W3
OoCTaTKa OCHOBHOro gojara Ha JAaTy pacydeTta, onpenenéHHoro C y4yeToM BCeEX paHee
YCT@HOB/IEHHbIX CYMM noraweHus (3a WUCKIYEHMEM LEeHHbIX ByMar ¢ MHOEKCUPYEMbIM
HOMMHANOM, ANs KOTOPbIX TEeKylas BeNnYMHA OCHOBHOMO A0JiIra pacCYUTbIBAETCA B
COOTBETCTBUU C N.4.2.2).

4.2.2. BennyumHa nHAeKCMpyemMoro HoMmHarna.

NS [oNroBbiX LEeHHbIX ByMar ¢ MHAEKCMPYEMbIM HOMWHANIOM, B pacyeT BEJINYMHDI
KOTOPOro BKJIKOYEHbI MEPEMEHHbIE, 3HAYEHME KOTOPbIX HE 3aBUCUT OT pPELUEHUS SIMUTEHTA,
M nNpu 3STOM He npeaycMOTpeHa e€ero aMopTv3aums, HOMMHasbHass CTOMMOCTb
PaCCUMTbIBAETCA Ha AaTy KaXA0ro AeHEeXHOro noToka ncxoast U3 HOMMHaNbHOM CTOMMOCTH
Ha AaTy onpeaeneHus crnpasensiMBON CTOMMOCTWU, CpOKa A0 AaTbl AEHEXHOro NnoTtoka U
NPOrHO3HOro 3Ha4YeHns MHPNAUMKM ANS COOTBETCTBYHOLWEro nepmuoaa no gopmyne (3):

7 C y4eToM AaHHOro yC/ioBUSl O AaTe Hayana NpMMeHeHUs paHee HEU3BECTHbIX BETUYMH (CTaBKu
KyMoHa, CyMMbl NMoraliaeMoro 0OCHOBHOIO A0JIra, 3a UCK/IloYeHNeM 06aurauunii ¢ MHAEKCUpPYEMbIM
HOMWHAJIOM) BbIMOSIHAETCA PACYET UHbIX MoKasaTenen, NpeayCMOTPEHHbIX HacToAwen MeToanKo.
8 Mpw 3TOM nNepecyeTy noanexaT B T.4. BCE A€HEXHble MOTOKMN, creayloLlmne 3a 4aTo OKOHYaHMUS
COOTBETCTBYIOLLEro KYNOHHOMO neproaa, no OKOHYaHMM KOTOPOro NpoM3BOAMTCS BbinaaTa
OCHOBHOIO A0Nra.
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Dp=Dn—q

HOMMHAJI MH,, = OKPYTJI (HOMI/IHAJI WH,_, x (1 + IPOTHO3 UML],_,) 365 ,2), (3)

roe
HOMUHHAJI UH,,- NCKOMOE 3HaYeHNe HOMMHANA Ha AaTy KaXAoro AEHEXHOro NoToKa;

HOMHWHAJ UH,,_,- BelN4YMHA HOMWHaNQ, pacCYMTaHHAa Ha AaTy NpeallecTBylowero
AEHEeXHOro rnoToka, HO He paHee AaTbl pacyeTa CrnpaBeasIMBOWM CTOMMOCTWU. PesynbTaTt
pacCyeTa HE OKPYINAETCA,;

HOMHWHAJ UH,,_; = HOMUHAJI UH)- Benu4ynHa HOMWHaNa Ha p[aTy ornpeaeseHns
cnpaBeasiMBon CTOMMOCTHU;

[IPOTHO3 UIIll,,_;- MNPOrHO3HOEe 3HayeHwe WHPNAUMN, OnpeaeneHHoe Ha A[aTy
npeawecTByOLWEro AeHeXxHoro notoka (n-1).

Ana [onroBbiX LeHHbIX 6yMar ¢ MHAEKCUPYyeMbIM HOMWHANOM, B pacyeT BeSIMYUHbI
KOTOPOro BKJ/IHOYEHbl MEpPEMEHHbIe, 3Ha4YeHMe KOTOPbIX HE 3aBUCUT OT peLLleHNs IMUTEHTA,
M Npu 3TOM NpefyCMOTpEeHa ero amopTmsaumsi, HOMMHaNbHasi CTOMMOCTb pacCUYMTbIBAETCS
Ha AaTy Ka)Aoro AEeHEeXHOro noToka C YY4eTOM NpeALlecTBYWero YaCTMYHOro noraweHus
OCHOBHOro gosnra no édopmyne (3a):

HOMMUHAJI I/IH’n = OKPYTJI(HOMWHAJI UH,, X (1 — CYMM(Z0JI1 AMOPT),,_1 ,2), (3a)
lpe:

HOMUWHAI I/IH'n- BENNYMHA HOMUHaJIa C YYETOM €ro aMopTmn3aumm - ICKOMoe 3Ha4veHne
HOMWUHa/M1la Ha AaTy KaXAaoro AeHEeXHOro notokKa 3a BbIYETOM YaCTUYHOINO noraweHunsa
OCHOBHOIo pgojira C paatbl pa3MeeHUNA BblMyCKa (He BKJ/1lOHaaA 4YacCTU4YHOE noraweHme
OCHOBHOI'O AoJira B CoCtaBe AEHEXHOI0 NOToOKa n);

HOMWHAJI UH,,- BenM4YMHaA HOMMHana 6e3 y4yeta ero amMopTu3auuMm - 3HAYeHMe,
paccyYMTaHHOE Ha AaTy COOTBETCTBYHOLLEro AEHEeXHOro notoka no ¢opmyne (3) 6e3 yyera
YaCTUYHOro roralweHnUs OCHOBHOIO Aojsira C AaTbl pa3MeweHuss Bbinycka (C y4yeToM
MHOEKCUPOBAHMS BENMYNHBI HOMUHAMA, YCTAHOBJIEHHOW Ha AaTy pa3MeLleHUs BbIMycKa);

CYMM(/J10J11 AMOPT),,_;- CyMMa [JOJIe/i YaCTMYHOro MOraweHUss HOMMHana C AaTbl
pasMelleHns BbiMycka A0 AaTbl AEHEXHOro MoToka n (He BKAKYas A0/ 4aCTUYHOro
noraweHnss HoMMUHana B COCTaBe AEHEXHOro NoToka n).

B pacyeT CyMMbl AEHEXHOro noToKa BK/OYAETCS CyMMa 4YaCTMYHOro noraweHus
OCHOBHOro Aonra, €cin OHO NpeayCMOTPEHO YCNOBUSAMM BbiMyCKa B AaTy AEHEXHOro
noToKa, paccymtaHHasa no dopmyne (4):
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CYMMA AMOPT,, = max (OKPYTJI(HOMHHAJ x J10J11 AMOPT,, ,2);
OKPYTJI(HOMHUHAJI UH,, x 0J11 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- uMcKoMasa Be/IMdMHA YaCTUYHOro noraweHund HOMWUHaNa B AaTy
COOTBETCTBYHOLLENro AEHEXHOIO NOTOKaA,

HOMMUHAJI UH,,- BennynMHa HOMMHana 6e3 y4yeTa ero aMopTM3auuM - 3HaYeHue,
paccynTaHHOe Ha AaTy COOTBETCTBYHOLLEro AEHEXHOro notoka no gopmyne (3) 6e3 yyeta
4YaCTMYHOro MoraweHnsl OCHOBHOMO AoJjira C AaTbl pa3MelleHus Bbinycka (T.e. TONIbKO C
Y4YeTOM WMHAEKCUMPOBAHMS BENMYUHbI HOMMHANA, YCTAHOBNIEHHOM Ha AaTy pa3MeweHus
BbIMycKa);

HOMHWHAJI- BeNWYMHA HOMWHaNa Ha JAaTy pasMelleHns Bbinycka (6e3 yuyeTa
NHAEeKcauMn n aMmopTulauunmn);

J10J151 AMOPT,,- AONS YAaCTMYHOIO NoraleHns HOMWHaNa B AaTy AEHEXHOro noToka n.

4.2.3. BennunHa nepeMeHHOM CTaBKM KynoHa.

Ana AoNroBbIX LEHHbIX 6yMar, N0 KOTOPbIM MPOLEHTHbIE CTaBKW He onpeaesieHbl Ha
BECb OXWAAEMbIA CPOK 06palleHns, CyMMbl 6yayLIMX AEHEXHbIX MOTOKOB, A/ KOTOPbIX
CTaBKa He onpefeneHa Ha [aTy OLEHKW MHCTPYMEHTA, paccymTbiBaloOTCS:

=719 LeHHbIX 6yMar, B pacyeT CTaBKM MO KOTOPbIM BK/IIOYEHbI NEPEMEHHbIE, 3HAaYeHne
KOTOPbIX HE 3aBUCAT OT peLleHUs dMUTEHTa, - UCXOAS CTaBKW, ONpeaesieHHON C y4YeToM
NMPOrHO3HbIX 3HAYEHUN TaKMX NepeMeHHbIX NnapamMeTpoB, (pacyeT CTaBKW BbINOJHAETCH NOo
dopmyne, onpeaesnieHHON yC/I0BMSAMU BbIMycKa),

=719 NPOYMX LEeHHbIX 6ymar — ncxoasl U3 CtaBku, 3agaHHOM 419 Hanbonee nosgHero
KYMOHHOIro nepunoaa.

PacueT cTaBOK BbINOJIHAETCA OTAE/bHO A1 KaXXAoro KYNOHHOIo nepunoaa.

Ecnmn B KayecTBe nepeMeHHOro napaMeTpa ANs pacyeTa CTaBKWU KYMoHa YCIOBUSAMMU
BbIMYCKA MHCTPYMEHTa NpeayCcMOTpeHa «CTaBka MHMAAUMMU» N MHAA «CTaBKa LEHEXHOro
pblHKa»®, 3HauyeHMe CTaBKM COOTBETCTBYMLIEro KyrnoOHa paccyuMTbiBaeTcs no dopmyne,
npenycMOTPEHHOM YCNOBUSIMM BbiNyCKa WMCXOAS M3 MPOrHO3HOrO 3HadeHus MHOAaumu,
COOTBETCTBYKOLLEro KYyNOHHOMY nMepuoay, W TMPOrHO3HONro 3HAa4YeHUs WHOW CTaBKWU
AEHEXHOro pblHKA COOTBETCTBYHLWEN CPOYHOCTM (nNyTeM BblibOpa MakKCUManbHOro u3
3Ha4YeHWUN, pacCYUTaHHbIX C MPUMEHEHNEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

Mpn pacdeTte CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTN OCYLUECTBNAETCA NEPECMOTP 6YLI,YU_I,I/IX
AEHEXHbIX MOTOKOB NMPUN HalM4nun obHOBNEHHOMN I/IHq)OpMaLI,VII/I O 3HA4YE€HUAX CTaBKN KYMNOHa.
HoBOe 3HaueHMe CTaBKW KyMNoHa TMPUMEHseTCa C AaTbl Hayvasa COOTBETCTBYHOLEro
KYNoOHHOIro nepuoaa, 6bnvxanwero K gaTe YCTAQHOBJIEHNA CTaBKWU (HO HE MNMo3agHEE AaThl

° HanpumMep, MAX (UHGNAUMS; KNoYeBas CTaBKa).
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Hayasa KyMoHHOro nepuoaa, Ha KOTOpbIM CTaBKa YCTaHOBMEHa, unu 6onee paHHero
KYNOHHOro nepuoaa, 1o Hayana KOTOporo CTaBKa YCTaHOBJ/IEHA).

4.2.4. NpOrHo3Hble 3Ha4YeHUsa NHMAAUUN

ONns NporHo3HbIX 3HavYeHun nHpnaumm (MPOMHO3 UML) ncnonb3yTca 3HaYeHUs:

s«BMEeHeHHOoN» MHPNaunn (ganee takxe — BUML, INF);

"3KCMNEPTHbIA MPOrHO3 0 6yaylMX 3HAYEHUAX MHONAUMKM — B Cilyvyae OTCYTCTBUSA
3Ha4YeHUss «BMeHeHHOW» MHbNaumm anga cooteeTtcTeyowmx nepuogos (EIU mnm MDP - B
nopsiake yKaszaHHOro npu nepeymcieHnm npuopureTa).

[nsa Bcex neprMoaoB, AaTa Hayana KoTopbixX He npesbiwaeT 2023 roa (ro4 noraweHus
Bblnycka O®3 52001RMFS), B kayectBe NporHosa MHMASAUMM UCNONb3YETCAa 3Ha4vyeHue
«BMEHEeHHON» nHpnaumm anga sbinycka O®3 52001RMFS, paccuymtaHHoe no ¢opmyne (5)
Kak pasHuua Mmexay CraBkon KB/l B TO4YKe, COOTBETCTBYIOLWEN CPOKY A0 MoraweHus
Bbinycka O®3 52001RMFS, n cpeaHeB3BelIEHHON AOXOAHOCTbIO K MOraweHuto 3TOoro xe
BbIMycCKa:

INF<3023 = KBlls2001 — YTM52001, (5)

[Anga Bcex nepmvoaoB, HauYMHaLWKUXCa B npoMexyTke ¢ 2024r. no 2028r. (Bkato4yas),
B KauyecTBe NporHo3a MHMAALMM NCNOSb3YETCS 3Ha4YeHne, paccumMTaHHoe no gopmyne (6),
NCXoasa U3 3HAaYEHUN «BMEHEHHOW» HNAaunm Bbinyckos O®3 52001RMFS n 52002RMFS:

t52002~t52001 (1 + ]NF52028/100)f52002
WHaoza-z0zs = OEVL (1 + INFayops/100)is0m 1 |4 [* 100 ()
rae
INF<3028 = KBAl52002 — YT M52002, )

INF<p023 - 3Ha4yeHWe <«BMeHeHHOW» uHdnauum ana sbinycka O®3 52001RMFS,
paccunTtaHHoe no ¢gopmyne (5) ¢ TOYHOCTBIO A0 2 3HAKOB MocnAe 3anaTon — pe3ynbTaTt
pacyeTta no gopmyne (5) cooTBeTCTBYEeT 3HAYEHUIO B NPOLIEHTaX;

INF<y028 - 3Ha4YeHWe <«BMEHeHHOW» wuHdnauum ana sbinycka O®3 52002RMFS,
paccunTtaHHoe no ¢gopmyne (7) C TOYHOCTbO A0 2 3HAKOB Mocse 3ansaTon — pesynbTrart
pacyeTta no ¢opmyne (7) COOTBETCTBYET 3HAYEHUIO B NMPOLIEHTAX;

ts2001s ts2002 = 3HAYEHME CpeAHEB3BELWEHHOro Cpoka A0 rnoraweHus Bbinyckos O®3
52001RMFS, 52002RMFS, paccuuTaHHOe B rogax C TOYHOCTbO A0 4-X (4YeTblpex) 3HaKOB
nocne 3ansiTon;

KB/lls5001, KBds2002 = 3HaveHne CtaBkm KB B TO4YKe, COOTBETCTBYHOLLEN
CpefiHEB3BELIEHHOMY CPOKY A0 noraweHus BbinyckoB O®3 52001RMFS, 52002RMFS;

YTMc5001, YTMsy00, - CPE€AHEB3BELWEHHAA AOXOAHOCTb K MoraweHuto Bbinyckos Od3
52001RMFS, 52002RMFS Ha pgaTty oueHku, nybnnkyemas MocKkoBcKon bupxen.
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[Ons BCcex NnepnoaoB, HauynHaWMXCsa B npoMexyTtke ¢ 2029r. go 2030r. (Bknwo4as),
B KQuyecTBe NporHo3a MHMOAALMKM UCNONb3YETCS 3Ha4YeHne, paccumTaHHoe no dopmyne (8),
NCxXoas N3 3HaYEeHUN «BMeHeHHOoM>» nHdnaumm eoinyckos O®3 52002RMFS n 52003RMFS:

t52003—t52002 (1 + INF52030/100)’552003
INF2029_2030 = OKPVYT'J (1 T INF52028/100)t52002 — ,4- * 100, (8)
loe:
INFg2030 = KBl52003 — YT Ms52003, 9

INF.50,5~ 3HauyeHne <«BMeHeHHOW» wuHdnaumm ana sbinycka O®3 52002RMFS,
paccuymtaHHoe no dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB MNOCAe 3ansdTon — pes3ynbTaTr
pacyeTta no dopmyne (7) COOTBETCTBYET 3HAYEHUIO B NPOLIEHTaX;

INFp30- 3HAYe€HWEe <«BMEHEHHOW» WHdnAumMn ang Bbinycka O®3 52003RMFS,
paccuymtaHHoe no ¢dopmyne (9) € TOYHOCTbIO A0 2 3HAKOB MOCAe 3ansTon — pesynbTaTr
pacyeTa no dopmyne (9) cooTBETCTBYET 3HAYEHUIO B NpoLeHTax;

ts2002s ts2003~ 3HAYEHME CpefHEeB3BELIEHHOro0 Cpoka A0 noraweHus Bbinyckos O®3
52002RMFS, 52003RMFS, paccumTaHHOe B rogax C TOYHOCTbIO A0 4-X (4YeTbipeX) 3HaKoB
rnocne 3ansTon;

KB/ls2002, KBds2003~  3HaveHne CraBkm KB B TO4ke, COOTBETCTBYHOLLEN
CpefHeB3BeLEeHHOMY CPpOKYy A0 noraweHus eoinyckos O®3 52002RMFS, 52003RMFS;

YTMs5002, YTMsy003- CPEOAHEB3BELWEHHAA AOXOAHOCTb K rMoraweHuto Bbinyckos OO3
52002RMFS, 52003RMFS Ha gaTty oueHkun, nybnnkyemas MoCKOBCKOMN BUpXeN.

Ans Bcex nepuoaos, HauMHatowmxcsa B npomexyTke ¢ 2031r. go 2032r. (Bkawo4yas),

B KayecCcTBe MpPOrHosa MHMNAUMM UCNOMAb3YeTCH 3HadeHue, paccuymTaHHoe no dopmyne
(10), mncxoas W3 3HaAYEHUN <«BMEHEHHOW» WHdAAuMn BbinyckoB O®3 52003RMFS u
52004RMFS:

1NF2031_2032 = OKPVYT'J

,4 | 100, (10)

t52004~t52003 (1 + INFS2032/100)t52004
(1 + INF<3030/100)Fs2005

pe:
INF<3032 = KBlls2004 — YTM52004 (11)

INF<5030- 3HA4YeHMe <«BMeHeHHOW» uHdnaunm anga Bbinycka O®3 52003RMFS,
paccunTaHHoe no dopmyne (9) C TOYHOCTbIO A0 2 3HAKOB MNOCNe 3ansaTon — pesynbTart
pacyeTta no gopmyne (9) COOTBETCTBYET 3HAYEHUIO B NPOLIEHTAX;

INF<y93,- 3HAYeHWe <«BMEHEeHHOM» WHdNaunm anga Bbinycka O®3 52004RMFS,
paccuymtaHHoe no ¢opmyne (11) ¢ TOYHOCTbIO A0 2 3HAKOB MNOC/Me 3ansaATon — pesynbTaT
pacyeTta no ¢opmyne (11) coOTBETCTBYET 3HAYEHUIO B NPOLEHTaX;
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ts2003 ts2004~ 3HAYEHME CpefHEeB3BELUEeHHOr0 cpoka A0 noraweHus Bbinyckos O®3
52003RMFS, 52004RMFS, paccumtaHHOe B rogax C TOYHOCTbO A0 4-X (4YeTbipeX) 3HaKoB
rnocrie 3ansTon;

KB/[s2003, KBs2004a~  3HadeHne CtaBkm KB B TOYKe, COOTBETCTBYHOLLEN
cpeaHeB3BeLleHHOMY CpOoKYy A0 noraweHus ebinyckos O®3 52003RMFS, 52004RMFS;

YTMs5003, YTMs2004- CPEOHEB3BELWIEHHAA AOXOAHOCTb K rnoraweHuio Bbinyckos O3
52003RMFS, 52004RMFS Ha pgaTty oueHkun, nybnmkyemas MOCKOBCKON Bupxen.

lpumeyaHune:

Mpn  BbINnONHeHUU  pacyeTa  INFypu4-2028;  INF2020-2030,  INF2031-2032,3HaueHnsa
nokasartenen INF<,p23, INFoy025, INFosgs0, INF<y03,, KOTOPBIE B pe3ynbTaTe UX pacyeTa
no dopmynam (5), (7), (9), (11) aBnatoTCs 3HAYEHMUAMN B NPOLEHTAX, NEPEBOASATCH B
3HayeHus B A0NAX eanHuubl (NyTeM AeneHus Kaxaoro u3 Hux Ha 100 - 4To sIBHO
oTpaxxeHo B ¢dopmynax (6), (8), (10)). PesynbtaT pacdeta no c¢opmynam (6), (8),
(10) cooTBeTCTBYET 3HA4YeHWD B MpoLEeHTax, OKPYrneHHOMY A0 2 3HaKOB Mnocse
3ansaTomn.

Ona Bcex nepuoaos, HauymHawowmxcs ¢ 2033 r., B KayecTBe MporHo3a MHOASAUUK
NCNONb3yeTCs SKCNEePTHbIN NPOrHO3 MHMNSALNN.

Ecnu cpok noraweHunsa A0/roBoro MHCTpyMeHTa He npesbiwaeT 2034r. v OTCYTCTBYIOT
WMHbIE MPOrHO3HbIE 3HAYEHUSA NEPEMEHHbIX NapaMeTpPoB, TO BJIMSAHNE 3KCNEPTHOro NporHo3a
MHOIALMKN Ha pe3y/ibTaT pacyeTa crpaBeasiIMBOn CTOMMOCTU NPU3HAETCS HE3HAUYUTENbHbIM,
pacyeTHas uUeHa ueHHon bymarn MoxeT bbiTb kKnaccuduuymposaHa B ypoBeHb 2 (Tun 2.C).
B ocTtanbHbIX cnydaax (MOMMMO MHMAAUMM NCNOMb3YIOTCA MHble HeHabngaeMble AaHHbIE
WKW CpOK noraweHuns npesbiwaer 2034r.) BAMAHWE 3KCNEpPTHOro MporHosa MHOAaunm
NPU3HAETCA 3HauyuTesNbHbIM, pacyeTHas UueHa UueHHoW Oymaru knaccupuumnmpyeTca B
ypoBeHb 3 (Tun 3.B).

4.2.5. NpOrHo3Hblie 3Ha4YeHNsa NpoYnNX NepeMeHHbIX napamMeTpos

MpoOrHo3Hble 3HA4YeHUS <«<KKOPOTKUX>» CTaBOK [AEHEeXHOro pblHka (Ansa
nJjiaBaroLWMX NMPOLEHTHbIX CTaBOK Ha CPOK NpeaoCTaBJIEHUA AEHEeXHbIX CPpeAcCTB
Ao 1 MecsiLa BKJIIOUUTENIbHO).

K «KOpOTKMM» CTaBKaM [AEHEeXHOro pblHKa OTHOCATCA cCreaylowue nnasatowme
MNPOLEHTHbIE CTaBKW, €CAM OHW MNpPeayCMOTPEHbl YC/IOBUSIMUM BbIMyCKa OLEHMBAEMOro
MHCTPYMEHTA:

sctaBka RUONIA;

sctaBka ROISfix co cpokamn 1 Hepens, 2 Hepenn, 1 mecsu;

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

sctaBka PENO, no onepauunsam LeHTpanbHoro 6aHka Poccuinckon denepaunm Ha Cpok
A0 OAHOro Mecsiua (BKAKYUTENLHO);

=KntoueBas ctaBka LleHTpanbHoro 6aHka Poccuinckon deaepauunu;

sctaBka KB/l Ha cpok A0 oAHOro Mecsiua (BKIKYUTENBHO).
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Ecnu B KayecTBe nepeMeHHOro napaMeTpa npeaycMoTpeHa nsasatouwas npoueHTHas
CTaBKka CpPOKOM A0 1 Mecsaua, TO NpPOrHO3Hoe 3HayeHue Takoro napaMeTpa (Rateg)
paccuntbiBaetca no dopmyne (12) kak pasHuua Mexay Craskon KB B TOuke,
COOTBETCTBYHLLEN  CpeAHEB3BELIEeHHOMY CpOKY A0  MoraweHumss  OLueHMBAeMoro
WHCTPYMEHTa, W BEeNMYMHOM «CpefHer MNpPOLEHTHOM MapXW Hah CTOMMOCTbIO
doHaMpoBaHUS» :

Ratef = (KBAAO norameHust CpMCoF): (12)
cpMcor = OKPYTJI(CP3HAY(M0r), 4), (13)
(P—1000)
Mcor = FIXxynou =000 < £ (14)
roe
KBﬂgo noraueHust 3Ha4deHune CraBku KEﬂ. B TO4KeE, COOTBeTCTBYFOU.leVI

CpeHEB3BELIEHHOMY CPOKY [10 MOralleHnsl OLLEHMBAEMOrO UHCTPYMEHTA;

CpMcor - 3HAYEHNE «CpefHelr NPOLEHTHON MapXu Hag CTOMMOCTbK (POHAMPOBAHUSA»,
paccuntaHHoe no d¢opmyne (13) Ha p[aTty OUEHKWM MHCTpyMeHTa KaK cpegHee
apudMeTnyeckoe 3HaAYeHMM NokKasaTenss «rnpoueHTHOM MapXu Haa CTOMMOCTbIO
doHANpOBaHMA», paccuynTaHHbIX No ¢opmyne (14), no Kop3uHe Bbinyckos OD3-TK;

Mgor - 3HAYeHMe <«MNPOLEHTHOW MapXW Haad CTOMMOCTbIO  (POHAMPOBAHMUS>»,
paccunTaHHoe no ¢opmyne (14) ana sbinycka OP3-TK, BXxoaswero B KOpP3nHY BbIMyCKOB
OD3-TK;

FIX\ynou - 3HAYEHNE PUKCUPOBAHHOWM YaCTV KynoHa ans Beinycka O®3-MK (Hanpumep,

ana sbinycka 29010RMFS kynoH ycrtaHaenmsaetcsa B BenumdmHe RUONIA + 1,60% wu
BeNMYuHa FIX . , , , , NpMHUMaeTcsa pasHon 1,60%);

P - ueHa (6e3 y4yeTa KYMOHHOr0O A0X0A4a) KOHKpeTHOro Bbinycka O®3-MNK Ha paty
pacyeTta B pybnsx;

t - cpeaHeB3BELUEHHbIN CPOK A0 NoraweHns KOHKpeTHOro Bbinycka O®3-TIK.

Kop3nHa O®3-TK ana pacyeTa cpM,r BKAKOYAET BCE Haxoaswmecs B obpaweHmnn Ha
MockoBckow bupxe Bbinyckn OP3 ¢ nepeMeHHbIM KYyNOHOM, YCNOBUSIMW 3MUCCUN KOTOPbIX
npeaycMOTPEHO, YTO NpeacTosLlMe KYnoHHble BbinaaTtbl N0 TakuM OD3 3aBUCAT OT CTaBKU
RUONIA.

CoctaB Kop3uHbl O®3-MK ana pacyeta cpMg,r, OnNpeAenseTca Ha Kaxaykw aaTty
onpepneneHus CHA.

O®3-MK, pa3mep KymnoHa Mo KOTOPbIM onpeaeneH A0 KOHUA obpalleHus -
MCKOYAOTCS U3 pacyeTa cpMq,r.

HoBsble Bbinyckun OO3-TK BKNOYAOTCA B pacyeT cpMcyr-
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lNpumeuyaHune:

MepeyeHb BbinyckoB OP3-MK, BKIOYaAEMbIX B pacyeT cpM.,r NepecMaTpuBaeTcs no
Mepe nosiBNeHnst HoebiX BbiNyckoB O®3-MK ¢ kynoHoMm RUONIA +.

LleHa P Bbinycka O®3-IMK onpeaensercs no AaHHbIM MOCKOBCKOW 6MpXKN, ecnn oHa
ABNAETCA aKTUBHbIM PbIHKOM B OTHOLLUEHUU KOHKpeTHON O®3-T1K, B nopsaake, aHanormyHom
yCTaHOB/IeHHOMY ANropuTMoM 1 Ans pacyeTta ueHbl ypoBHS 1.

Ecnn Ha paTy pacuyeTta ueHa P KOHKpeTHoro Bbinycka O®3-MK He onpeaeneHa (B T.u.
Nno NpuYmnHe Toro, 4To MockoBckasa 6mpika He BNseTCs B AaTy pacyeTa akKTUBHbIM PbIHKOM
ANA BbIMyCcKa), TO Takon BbiNyck OP3-TK He BKOYAETCHA B pacyeT cpM ,p-

lpumeyaHne:

MNokasaTenb Mg, OTPaXaeT MPEMUIO CBbile CTOMMOCTM (HOHAMPOBaHUA (MO CTaBke
AeHexHoro pblHka - RUONIA), KOTOpyl WHBECTOpbl 3aknaabiBalOT npu nokynke OO3.
TakuM 06pa3oM, pbIHOYHbIE OXWAAHMSA MO CTOMMOCTU (POHAMPOBAHUSA (MO MPOrHO3HOMY
3HayeHuto ctaBkn RUONIA) BO3MOXHO onpeaennTb Kak pasHuuy Mexay 3HadeHueM KB/ B
TOYKe, COOTBETCTBYKOLWEN CpeaHEB3BELWEHHOMY CpPOKY A0 noraweHus pgaHHon 003 wu
nokasartenem Mg,p.

Hanpumep, npu ctaBke 5-netHein O®3 B pasmepe 8.57% u 3Ha4YeHUs M., B pa3mepe
0.52% pbIHOYHbIE OXMAAHMA No cpeaHeMy 3HadeHuto ctaBkn RUONIA B TeueHue 5 net
coctasaT 8.05%.

MporHo3Hbie 3HAYEHUA CTAaBOK [EHEXXHOro pbiHKa «cpegHen>» CPO4YHOCTHU
(ans nnasBaOWMX MPOLEHTHbIX CTaBOK Ha CPOK NpeaocCTaB/IEHUS AEHEeXHbIX
cpeacTs OT 1 MecsiLa A0 2 sieT BKJIIOUYUTESIbHO)

K cTaBkaM [EHEXHOro pblHKA <«CpeAHen» CPOYHOCTU OTHOCATCA creaylwue
nnaBalolne MpoLEHTHble CTaBKW, €CNM OHW MpeayCMOTPEHbl YCNOBUSAMM  BbiMycKa
OLEHMBAEMOr0 MHCTPYMEHTA:

scTaBka ROISfix co cpokamu 2 Mecsua, 3 Mecsua, 6 mecsues;
=cTaBka MosPrime Rate co cpokamu 2 Mecsiua, 3 Mecsua, 6 MecsaueB;
sctaBka KB/[ Ha cpok oT 1 Mmecsaua A0 2 neT (BKAYUTENBHO).

Ecnu B KayecTBe NnepeMeHHOro napameTrpa npeaycMoTpeHa nsasarLwas npoueHTHas
CTaBka CpoKOM oT 1 Mecsiua A0 2 neT, TO NPOrHo3Hoe 3HadyeHue Takoro napameTpa (Ratey)
paccunTbiBaeTca no dopmyne (15) kKak MNPOrHO3HOe 3HayeHuMe <«KOPOTKOM» CTaBKMu
AEHEeXHOro pblHKa Ha aHanu3npyeMoMm nepuoae, YBEJIMYEHHOE Ha pasHuuy Mexay
6e3pnCcKoBON AOXOAHOCTbI «CpeHero» Cpoka U «KOpPOTKOW» 6e3pMCKOBOMN AOXOAHOCTLIO:

Ratef = (KBALLO norameHust CpMCoF) + (KBACpO‘{HOCTb CTaBKH KBAI ,E[eHb)' (15)
rae

KBlcpounocrs crasxu~ 3HA4eHune CrtaBkm KB B TO4YKe, COOTBETCTBYHOLWEN CPOYHOCTM

CTaBKWN AEHEeXHOro pbiHKa (HanpuMmep, ecin 3Ha4YeHue CTaBKM KyMnoHa onpeaenseTcs Kak
3HayeHne 6eCcKynoHHOM AOXOAHOCTM rocbymar Ha cpok 24 Mmecsua, To KB ans 2-x neT;
ecnn K MosPrime6M - 1o KBl ans 6 mecsiues);
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KB/ ey~ 3HaUeHne CtaBkun KB/ B Touke, cooTBeTcTBYlOLWEN CpoKy B 0.0027 roaa.
lpumeyaHune:

Mpu onpeaeneHnn 3HayveHUst KB pounocrs crasxu TOYKA, COOTBETCTBYIOLIAA CPOYHOCTM

nepemMeHHOro napaMeTpa rJaBaltLlen MpOLEHTHOWM CTaBKW, onpenensieTcsa B nopsiake,
YCTaHOB/IEHHOM N.2.

MporHo3Hble 3HA4YeHUA <<AJIMHHbIX>» CTaBOK PpblHKa kanutana (ans
nJsiaBaroLWMX NMPOLEHTHbIX CTaBOK Ha CPOK NpeAoCTaBJIEHUA AEHEeXHbIX CpeAcCTB
CBbiwie 2 nerT).

K «A/IMHHbIM» CTaBKaM pblHKa KanuTana OTHOCATCS cheaylowue nnaeatowme
NPOLIEHTHbIE CTaBKW, €C/N OHW NpPeAyCMOTPEHbl YCNOBUAMM BbiMyCKa OLEHWUBAEMOro
MHCTPYMEHTa:

sctaBka KB/l Ha cpok cBblWwe 2 feT;
=JOXOAHOCTb K rnoratwieHuto Bbinycka Od3.

Ecnn B KayecTBe NepeMeHHOro napamMeTpa WCrMosib3yeTcs nasBatowas npoueHTHas
CTaBKka CPOKOM OT 2-X JieT, TO TMpOrHo3HOe 3HayeHue Takoro napameTpa (Ratef)
NPUHMMAETCA paBHbIM 3Ha4YeHuMto CtaBkn KB/l B TOUKe, COOTBETCTBYHOLEN CPOYHOCTU TaKoMh
naaBaroLWen NpoUeHTHOM CTaBKKN (HanpuMep, ecfin 3Ha4YeHmne CTaBKu KyrnoHa onpeaenseTcs
KakK 3HayeHune 6eCcKynoHHOW A[O0XOAHOCTM rocbymar Ha cpok 5 net, To CraBka Kb[
paccynTbiBaeTCa AN cpoka B 5 neT).

lpumeyaHne:

Ecnm B KauyecTBe NepeMeHHOro napaMeTpa MCNonb3yeTcs niaBatollasi npoueHTHas
CTaBKa 3aMMCTBOBaHWS Ha pblHKe KanuTana («AJIMHHas» CcTaBKa), TO PbIHOYHbIA PUCK
N3MEHEHMUS MPOLIEHTHON CTaBKM MO MHCTPYMEHTY OTCYTCTBYET (MPUCYTCTBYET TONbKO PUCK
M3MEHEHUS KPeaAUTHOro cnpena) M BO3MOXHO MPUMEHEHME MOCTPOEHUSI MPOrHO3HbIX
JAEHEXHbIX MOTOKOB M UX ANCKOHTMPOBAHUS UCXOAS M3 TEKYLIMX MPOLEHTHbIX CTaBOK MO
MHCTPYMEHTaM.

MporHo3sHble 3Ha4YeHUA NMPoOYUX NepeMeHHbIX napamerTpos (MOMMMO CTaBOK
AEHEeXXHOro pbiHKa).

Mpun oTCcyTCTBMM HabnwAaeMbiX AAaHHbIX O MPOrHO3HbIX 3HAYEHUAX MNepeMEHHbIX
napameTpoB (Hanpumep, pocT BBIT) ucnonb3yeTcsa sKCNepTHbIX MPOrHo3 o 6yaywmx
3HayeHuax nepemeHHoro napamerpa (EIU wanm M2P - B nopsiake yKasaHHOro npu
nepevyncneHnm npmopuTeTa).
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4.3. OnpepeneHve CTaBKM AUCKOHTUPOBaHUSA

CTaBKa ANCKOHTUPOBAHMA ByAyLLMX AEHEXHbIX MOTOKOB ONpeaensaeTcs AN A0/roBoi
LeHHON 6yMarn Ha Ka)xayto AaTy pacyeTa CnpaBeasiMBOi CTOMMOCTH.

CraBka [OWCKOHTUMpOBaHUSA npuHUMaeTca paBHonm CraBke KBJl B Touke,
COOTBETCTBYIOLLEN CpefHEB3BELIEHHOMY CPOKY A0 noraweHuns / odepTbl LeHHon bymary,
yBeNIMYeHHOW Ha COOTBETCTBYOLEEe 3HaYeHNne KpeanuTHOro cnpeaa:

"eC/IM pacyeTHas LUeHa onpejensercsa ANna uenem npoBepkn UeHbl (KOTUPOBKMU)
AONFOBOW LeHHOM 6yMaru Ha afekBaTHOCTb (3@ UCK/THOYEHUEM rOCYAapCTBEHHbIX LLEHHbIX
6ymar), TO B pacyeTe CTaBKM [AUCKOHTMPOBAHUS MUCMONb3YEeTCA COOTBETCTBEHHO
MWHUMaNbHOE WIN MaKCUMasibHOE 3HayeHue U3 JAuanas3oHa KpeaWUTHbIX Chpeaos,
onpeaeneHHoe ANns pPeEUTUHIOBOW rpynnbl AOATOBOWM LEHHOM 6yMarn B COOTBETCTBUMU C
MpuaoxeHunem 5.

"eC/IM pacyeTHasa LeHa onpeaenseTcs ANs uefen cnpaseasiMBon CTOMMOCTU (LEeHbl)
Tmna 2.C wnn 3.B B Anroput™Me 1, TO B pacyeTe CTaBKM AUCKOHTUPOBAHWUS MOryT 6bITb
NCMONb30BaHbI:

03KCNepTHOe 3HayYeHue KpeauTHOro cnpena

oMelMaHHOE 3HayeHue u3 AumanasoHa KpeaWTHbIX CrnpeaoB, onpeaeneHHoe Ans
PENTUHIOBOW rpynnbl AO/ITOBON LLeHHOW 6yMarn B COOTBETCTBMU C [MpunioxeHnem 5 - ecnu
He 3a4aHO 3KCNepTHOW 3HayeHWe KpeauTHOro crnpeja 3a MWCK/IKYEeHUEM [O0NIroBbIX
WHCTPYMEHTOB, OTHECEHHbIX K IV pernTuHroson rpynne, MegmaHHoe 3Ha4YeHne KpeanuTHOro
cnpeja Ans KOTopblX onpeaensieTcs B 0CoboM nopsake).

o[lnsa rocyaapCTBeHHbIX LeHHbIXx 6byMar (Tonbko ans denepanbHbIX LEHHbIX 6ymar)
MeAnaHHOe 3HaYeHue KpeauTHOro crnpesa npuHUMaeTcs paBHbiM 0.

MpumeyvaHune:

Ecnn 3HadeHme KpeauUTHOro crnpena yCTaHaB/MBAETCA ucxoAas M3 Habnwogaemblx
AaHHbIX (B TOM YnC/e Ha OCHOBE KPeAUTHOro cnpeja Nno aHaslorMyHbIM BbiNMyCKaM AaHHOro
3MUTEHTA, MEANaHHOIro 3Ha4YeHus cnpefa peuTUHIOBOM FPynmbl, CKOPPEKTUPOBAHHOIO Ha
NpeMno/ANCKOHT 3a 0cobble yC0BUSA Ha OCHOBE HabnaaeMbIX AaHHbIX), pacyeTHas LueHa
LeHHon bymarm MoxeT 6biTb KnaccuduumpoBaHa B ypoBeHb 2 (tun 2.C). B ocTanbHbIX
clyyasax pacyeTHas uUeHa ueHHor bymarm knaccubuumpyeTcs B ypoBeHb 3 (Tun 3.B).

5. MOAEJZIb KOPPEKTUPOBKN UCTOPUYECKOWM LIEHbI AOJZIEBOA LIEHHOM
BYMAI'M

CnpaBeanuBas CTOMMOCTb aKLM POCCUNCKUX SMUTEHTOB, AOMNYLUEHHbIX K TOpraM Ha
MockoBCcKkOM 6upxxe, MOXeT onpeaensitbCd B COOTBETCTBUM C  MOAENbID  OUEHKM,
OCHOBAHHOM Ha KOpPpeKTUPOBKE WCTOpUYecKon ueHbl (ypoBeHb 2). [aHHas Moaenb
NpUMeHseTCsa B c/lydae OTCYyTCTBMA HabntogaeMon ueHbl 1, 2 ypOBHSA B TedeHue He bonee
10 TOproBbiX AHEN MOCKOBCKOM BUPXMU.

Ana uenen oueHKM cnpaBeasiMBON CTOMMOCTU MUCMONb3YETCS CpaBHEHME AMHAMUKMU
(AOXOAHOCTU 3a OnpeAeneHHbI NPOMEXYTOK BPEMEHU) aHanu3npyemoro (GpuHaHCOBOro
MHCTPYMEHTA C ANHAMUKOW PbIHOYHbBIX MHAMKATOPOB.

PacyeTr cnpaBeanMBon CTOMMOCTM  AOSEBOM UeHHOM 6ymarm no Moaenu
KOPPEKTUPOBKN NCTOPUYECKOWN LiEHbI NpOU3BOANTCS No dopMmyne:
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P, =Py X (1+Rp), (16)

roe
P - LleHa A0NeBOM LeHHoM ByMaru Ha aaTy onpeaesneHuns
cnpaBeanmMBon CTOMMOCTHU;
P, - Hanbonee NoO34HASA onpeaeneHHas B COOTBETCTBUN C
AnropuTtMoM 1 ueHa AoseBon ueHHow bymarm 1 nnm 2
YPOBHS;
R, - JOXOAHOCTb PbIHOYHOIO MHAMKATOPa, onpeaesieHHas no

dopmyne (17):

3Ha4yeHune Py oKpyrnsgeTcs no npasuiamMm MateMaTUYeCKOro OKpyrieHmsa 4o WecTum
AECATUYHbIX 3HAKOB.

R, = Pm, 1 17
m — Pmo ) ( )
roe
Pm, — 3HAYEHNE PbIHOYHOIO MHAMKATOPA Ha AaTy

onpeaeneHmnd cnpaBe,anBon CTOMMOCTWU,

Pm, — 3HaYeHMe pbIHOYHOIro MHAMKATOpaA Ha Ty Xe AaTy, Ha
KOTOpYto onpeaeneHa P,.

B KauyecTBe pbIHOYHOIO MHAMKATOPA AJ19 CPABHEHUSA C AMHAMUKOMN aKLMN POCCUMNCKUX
3MUTEHTOB MCMoNb3yeTca nHaekc Mockosckon bupxu (IMOEX).

MokasaTenb R, paccunTbiBalOTCA 6€3 MpoMeXyTO4YHbIX OKPYreHUN.

6. OCOBEHHOCTU OMNPEAENEHNA CNPABEA/INBOA CTOMMOCTU LIEHHbIX
BYMATI B NOPAAKE, OTJINYHOM OT AJIFTOPUTMOB 1, 2

6.1. LleHHble 6yMarn AONOJ/IHUTENIbHOIO BbiMyCKa, AenOo3uUTapHble Pacnucku,
LeHHble 6yMarmu, nony4yeHHble B pe3yJsibTaTe KOHBEepTauuu.

Mpn HEBO3MOXHOCTM onNpeaennTb CnpaBeannByo CTOMMOCTb LLeHHOW byMmaru ¢
ncrnonb3oBaHuem Anroputma 1, Anroputma 2, B T.4 B OTCYTCTBME HabntogaeMbiX AaHHbIX
ANS uenen onpeaeneHns cnpaseanmMBon CTOMMOCTM LeHHOoM 6ymarm MoryT 6bITb
NPUMEHEeHbI cneayrLwmne MeToabl U AaHHbIE:

"B OTHOWEHMM UeHHOW 6yMarn [OMONMHUTENbHOr0 BbIMyCKa MNPUMEHSKOTCS
HabngaemMble AaHHbIE - LEHbl, paCCYMTaHHbIE A1 OCHOBHOIO BbINyCKa;

"B OTHOLWUIEHUWN AENO3UTAPHOMN PacnUCKM NPUMEHSIOTCA HabnoaaeMble AaHHbIE - LEHbI,
pacCcyYuTaHHble AN NpeacTaBnsieMon LeHHoM 6ymarm B COOTBETCTBMM CO CripaBeasIMBOM
CTOMMOCTbIO eauHuubl 6as3oBoro aktuea (uUeHHoOM 6ymarun, nexawenhm B OCHOBe
Aeno3nTapHOM pacnucku). YKasaHHble LUeHbl MNPUMEHSAITCA C Y4YeTOM KoJsmyecTsa
npeacraBnsaeMon ueHHon bymaru;

"B OTHOLIEHWWM [0N1eBON UeHHOW 6yMmarn, npuobpeTeHHOM npu NepBUYHOM
pasMeleHnn B opMe ayKLuMOoHa Ha poccunckom bupike, NnpMMeHsaeTcsa ueHa npuobpeteHuns
- B TeyeHue He 6onee yem 30 gHen ¢ aaTbl NnpuobpeTeHns;
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"B OTHOLIEHUN J[0MeBOM LUeHHOWM 6yMaru, ecnu oHa noJlydeHa B pesynbTaTte
KOHBEepTauun B Hee NCXOAHOM LeHHOW byMarn, BXoaAmBLUEN/ BXOASLLEN B COCTAB aKTUBOB,
NPUMEHSAIOTCS Ha AaTy onpeaesieHns CnpaBeasiMBoi CTOMMOCTU:

- Habnwpaemble AaHHble - LeHbl, pacCyMTaHHble ANS UCXOAHOW uUeHHoW 6ymaru.

YKa3aHHble AaHHble NPUMEHSIOTCS C YY4ETOM KO3 dMUMEeHTa KOHBEPTALUN;

- CTOUMOCTb LeHHoW 6yMaru, onpeaeneHHass Ha AaTy KOHBepTauuum, - B Cly4dae

npekpaweHns obpaweHnss MCcxoaHon LeHHon 6ymarn - B TedyeHme 30 aHen C gathl

KOHBepTauuu.

6.2. LleHHble 6yMaru cpok noraiweHusi KOTopbiX HacTynu.

C naTtbl NOJIHOrO MoralweHus BbiMycka A0/Ir0OBON LleHHOM 6yMaru, npeaycMoTpeHHOM
YCNIOBMAIMW  BbINyCKa, B OTCYTCTBUW TMPU3HAKOB O6eCUeHEHUS W WHbIX AaHHbIX O
crnpaBeanvMBoi CTOMMOCTM (B T.4. Ha OCHOBE MNpPOCECCUOHANIBHOIO CYXAEHUS) €ero
crnpaBeanMBasl CTOMMOCTb MpPU3HAETCs paBHOMW CyMMe OCHOBHOIO A0J/ira, MoAasexallero
noraweHuto, (Mo ocCTaTKy - 3a BbIYETOM CYMMbl AEHEXHbIX CPeacTB, daKTUUYecKku
NOCTYNUBLUNX B CUET €€ MNorallieHus).

CnpaBeanuBasi CTOMMOCTb LIEHHbIX 6yMar, CpoK MoraleHust KOTOpbIX HAaCTynwus, no
KOTOpbIM HabnoaaTcs NpuU3HakM obecueHeHnsl, paccuYmnTbIBAeTCs C ydeToM [punoxeHus
6.
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Anroputm 1 onpegenenns cnpaseanmsoit CTOMMOCTM LeHHbIX Bymar poCCUItCKMX SMUTEHTOB (3@ UCK/TIoYeHneM eBpoobanraumin), a TakKe MHbIX LLeHHbIX ByMar, HOMMHUPOBAHHbIX B Py6AAX MM AONYLLEHHbIX K TOpram B PO*

HET

/ [ns ueHHbIX Bymar \ HET

WHOCTPaHHbIX
3MUTEHTOB, HE

OCHOBHbIM BMPKEBBIM PbIHKOM A/ LeHHbIX Bymar (K KoTopbim npumeHseTcs Anroputm 1) asnsetca MocKoBcKas bBUprKa, ecnm faHHbli PbIHOK
NPM3HaH aKTUBHbIM Ha AaTy pacyeTa

[ONYLLEHHbIX K Topram ¢ A

HET

Ha MocKoBCKoM Bupke -
nepexoz, K BbINONHEHUIO

K Anroputma 2. j

BbINONHAKOTCA YCNOBUA NPU3HAHMA PbIHKA aKTUBHbIM Ha AaTy pacqua**

9IMUTEHTA

_J

( LleHHas 6ymara MHOCTpaHHOrO
»
L

HET JA

JA

P2 < Last Bid < Last Offer

i \ 4
Last Bid < P2 < Last Offer

JA

Last bid (YpoBeHb 1)

P2 (YpoBeHb 1)

PbIHOK MPU3HAETCA aKTUBHbIM,
KOTUPOBKa P2 HagexXHO onpeaenseT cnpaseanusyio
CTOMMOCTb

PbIHOK NpuM3HaeTcAa aKTUBHbIM,

Tun -1.B

KOTUpoBKa P2 He ygoBneTBopAeT TpeboBaHnam MCOO
Last bid HagexHO onpeaenseT cnpaBea/MBYIO CTOUMOCTb

Tun - 1.A

PbIHOK Npu3HaeTcA HeaKTUBHbIM, YpOBeHb 2 unu 3

Last Bid < Last Offer < P2
Mepexoa K

BbIMO/THEHUIO

Anroputma 2.

HET

Mid Price (YpoBeHb 1)
PbIHOK MPU3HaEeTCA aKTUBHbIM,
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*) ANropuTm 1 NPUMEHSAETCA C Y4ETOM OrpaHUYEHU, YCTaHOBEHHbIX B MeToauKe
**) BUpsKa NPU3HAETCA aKTUBHbIM PbIHKOM AR LieHHOM Bymarn Ha AaTy pacyeTta Npu 04HOBPEMEHHOM BbINOAHEHUW CAEAYIOLLMX YCOBUIA:

o
o  HalMume OAHOBPEMEHHO Ha AaTy pacyeTa KoTMpoBokK P2, Last Bid u Last Offer n cnpepa (LO — LB)/LB*100% < 5%
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I'IpOBepKa Ha aleKBaTHOCTb NPOBOAUTCA TO/IbKO NO AONTOBbIM LLEHHbIM 6yMaF3M. Onucaxue anroputma NpoBepKn Ha a4eKBaTHOCTb U ero OFpaHW-IeHMl‘;I npueeaeHo B n.3 Metoauku.

**%%) c yueToM OrpaHMYeHus, ycTaHOBEHHOTO B N.1.2 HacToAwei MeToanKu

AonyuweHHble K ToOpram Ha

MocKoBcKon bup:ke? Tun-2.D

B TeueHne nocneaHnx 10 ToproBbiX AHEN COBEPLIEHO He MeHee 10 PbIHOYHBIX CAEMOK C LIEHHBIMM GyMaraMi AaHHOTO BbiMycka M 06bEM YKa3aHHbIX CAEMNOK COCTaBNSAET He MeHee 500 ThiC. pyb.



AJIFOPHTM 2 OIpEACIICHUA Cl'[paBeI[)'IPIBOfI CTOMMOCTHU IICHHBIX 6YMaI’ HWHOCTPAHHBIX SMUTCHTOB, a TAKXKC IIECHHBIX 6YMaT pOCCHﬁCKHX SMUTCHTOB, HOMMHHUPOBAHHLIX B HHOCTpaHHOfI Bamore*

OCHOBHOI1 PIHOK OMpPKEBOI w HET

OCHOBHBIM OHPKEBBIM PHIHKOM JJIsI LIEHHBIX OyMar (st KOTOPBIX IPUMEHSIETCs] AITOPUTM 2) SIBJISIETCS HHOCTPAHHAsI OMpIKa U3 YKCNIa JOCTYIHBIX aKTUBHBIX PHIHKOB, IO KOTOPOH OmMpeesieH HanOobLnii 00umii 00beM
C/IEJIOK IO KOJIMYECTBY LICHHBIX OyMar 3a npensiayime 30 THei.

v 1A

BrimonasroTest yCJi0BUA MMPU3HAHWS PbIHKA aKTUBHBIM Ha ATy pacqua**

) HET

v
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v
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Ilena 3axpbiTusi (YpoBenn 1) Last bid (Yposens 1) Mid Price (Yposens 1)

PBIHOK MPU3HAETCS AKTUBHBIM, PBIHOK NpHU3HAETCS AKTHBHEIM, PbIHOK mpHU3HAETCSI AKTHBHBIM
b
LleHa 3aKpBITHS HAJICKHO ONPE/ENISCT CPABE/UINBYIO Lena 3akpeiTHs HE y10BIETBOPsIET TpedoBanuamM MCDO Llena 3akpsITHst He yaoBieTBopsieT Tpedosanusm MCDO
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*) Anroput™ 2 IpUMEHSETCS C Y4eTOM OTpaHUYCHHIA, yCTaHOBJICHHBIX B MeToauKe.
**) Bup:ka IPU3HAETCS aKTHBHBIM PBIHKOM JUTS ICHHOW OyMary Ha JjaTy pacdera Ipu OJHOBPEMEHHOM BBITIOJHEHHH CIICAYOLINX YCIIOBHIA:
o B TeueHHe nociueqHux 10 ToproBuIxX JHEH coBepIIeHO He MeHee 10 PIHOYHBIX CIENOK ¢ LICHHBIMH OyMaraMy JaHHOTO BBIIYCKa U 00BbEM YKa3aHHBIX CIENOK cocTaBisieT He MeHee 500 Toic. pyo.
O  HaJMYKe OAHOBPEMEHHO Ha Jiary pacuera KoTupoBok LleHa 3akpbrrusi, Last Bid u Last Offer u cipena (LO — LB)/LB*100% < 5%
O PAacCKpHITHI JaHHBIC 00 00BEME TOPIOB Ha AaTy pacuyeTa u 00beM TOPIoB HE PaBeH HyJIIIO
B nensix onpezeneHust OCHOBHOTO OMPKEBOTO PhIHKA!
O  aHaIM3UPYIOTCS HaOIIFoJaeMble JOCTYIHBIE PHIHKM — TOPTOBBIE TUIOMIAAKH, IpHBeaAeHHEIE B [Ipunoxennn A.
O  IpH OTCYTCTBHH HH(OpManuK 06 00beMe CIENOK MO KOJIHYECTBY LICHHBIX OyMar HCronb3yeTcst HHopManus 06 00beMe CIeNOK B ICHEKHOM BBIPaKCHHUH.
ITo ymom4aHHIO IPOBEPKA HA /IEKBATHOCTH IS OMPIKeBBIX KOTHPOBOK, ieH HPJI, BGN u BVAL He ocymecTBisercs.
***) ¢ V4eTOM OrDAaHMYCHHSI. VCTAHOBJICHHOTO B 11.1.2 HacTosieii Metonuku



MpunoxxexHue 4

MepeyeHb AOCTYMHbIX U HabnroaaeMbix
6Mp)KEBbIX naowanok

HAocrynHbie n HabnogaeMbie 6MpIxkeBble NaowagKn

My6nnyHoe akunmoHepHoe obuwecTBo "MockoBckas bupxxa MMBE - PTC" (MockoBckas 6upxa)

AMepunkaHckas ¢oHaoBas 6upxa (American Stock Exchange)

FoHKoHrckas donHgosas 6upxa (Hong Kong Stock Exchange)

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

NoHpaoHckasa doHaoBas 6upxa (London Stock Exchange)

Hacgak (Nasdaq)

Hemeukas cdoHaoBas 6bupxa (Deutsche Borse)

Hbto-Mopkckas doHaoBas 6upxa (New York Stock Exchange)
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MpunoxxexHue 5

PacueTt KpeaAnTHOro cnpena

B cooTBeTcTBMM C HactoswmMun lMpasunamm onpegenennss CHA KpeauTHbI cripe
paccyuTbiBaeTca Ansa (Aanee UMeHyeTcs A0JIFTOBOM MHCTPYMEHT):

*OrOBON LUEeHHON 6yMarn, HOMMHMUPOBAHHOW B pybnax (3a WCKAK4YEeHUeM
roCyAapCTBEHHbIX LeHHbIX 6ymar PO);

=JEHEXHbIX CpeACTB B pybasixX, pa3MelleHHbIX BO BKIaj B KpeAUTHOW OpraHu3aunm
(aeno3unToB);

=AN9 AebUTOPCKOM 3a40/1)KEHHOCTMU.

Ana uenen pacyeTa KpeaAUTHOro Ccnpeda  OCyLWeCTBAsdeTcsa  cneaytowias
nocnefoBaTeNbHOCTb AENCTBMW B OTHOLWEHUM AONTOBOM LeHHOM byMaru:

*B 3aBMCUMOCTM OT HaNNUMS UK OTCYTCTBUSI KpeAUTHOro penTuHra y Boinyckal® (a B
€ro OTCYTCTBUMU Yy SMUTEHTA WUAM NOpy4vuTens) AONroBOM UeHHoM bymaru, onpeaensieTcs
NPUHAANEXHOCTb UEeHHOM 6yMarm K OAHOM W3 4eTblpexX PpeuTUHIOBbIX rpynn,
NpeAyCMOTPEHHbIX AaHHbIMKU NpaBunaMn onpegenenns CHA;

*"MWHUMaJ/IbHOE, MaKCUManbHOE N MeJMaHHOe 3HayeHWUs KpeaAuTHbIX cnpefoB Afd
[ONrOBOW LUEHHOW 6ymarn MpUHUMalrTCA paBHbIMW  COOTBETCTBYHOWMM 3HAYEHUAM
KpeaAWUTHbIX CNpeAoB, pacCUYUTaHHbIM ANS PeNTUHIOBOW rpyrnmnbl, K KOTOPOM OTHeceHa
LeHHasa 6yMmara (3a UCKIloYEeHNEM LeHHbIX byMar, oTHeCeHHbIX K IV penTuHroson rpynne,
AN KOTOpbIX KpeaAuTHbIA cnpen onpepensetrca B ocoboM nopsake, npenycMOTPEHHOM
HacToswmMn Mpasunamu onpeaeneHna CHA).

Ona uenei pacyeTa KpeaAUTHOro Crnpeaa  OCYLLEeCTBASETCAa  cneaytoulas
nocneaoBaTeNbHOCTb AENCTBUN B OTHOLUEHUM Aeno3uTa:

"B 3aBMCUMOCTM OT HanuUuusa WU OTCYTCTBUS KPeaAWUTHOro pentuHra y 6aHka, B
KOTOPOM pa3MeLlleH Aerno3unT, onpeaensieTcs NpMHaanexHoCTb Aeno3nTa K O4HOMN U3 Tpex
PENTUHIOBbLIX FPpynn;

*"MWHMMANIbHOE, MaKCMManbHOE U MeaMaHHOEe 3HAYeHUs KpeaAWTHbIX CnpeaoB Ans
Aeno3nta NpUHMMAlOTCH PaBHbIMW COOTBETCTBYHOLWMM 3HAYEHUSIM KpeaAuTHbIX Cnpenos,
PaCCYNUTAHHbIM AN1S PENTUHIOBOM FPYMnbl, K KOTOPOM OTHECEH Aeno3UT (3@ UCKITIOYEHUEM
AEeno3nToB, OTHECEHHbIX K IV penTuHroBom rpynne, ANst KOTOPbIX KPeaAWUTHbIN cnpepg
onpepenserca B o0coboM nopsake, npeaycMOTpeHHOM Hactoswmmu  lNMpaBunamu
onpepenenns CHA).

Ana cybopAMHMPOBaHHbIX AOMTOBbIX WHCTPYMEHTOB (06nuraumMm  KpeauTHbIX
OpraHusauui B ciydae OTCYTCTBUSA PENTUHIa BbiMyCcKa WM AENO3MTOB) yCTaHaBIMBaeTCs
AornonHuTenbHaa npemus 3a CcybopAVMHUMPOBAHHOCTb, HA KOTOPYH YBEINMYMBAIOTCA
pacyeTHble Be/IMYMHbI MWHWUMANbHOrO, MaKCMMasbHOr0O W MeAWaHHOr0 3HauYeHWui
KpeauTHbIX CNpeaoB B CAy4vasax, NpeayCMOTPEHHbIX Hactosawmm lMpunoxeHuneM. Mpemusa
3a cybopaAMHUPOBAHHOCTb onpeaensieTcs C y4yeToM AOCTYMNHOW PbIHOYHOW MHMOpMaumn o
cnpepax 3a cybopAMHUPOBAHHOCTb COMOCTaBMMBbIX BbIMYCKOB WU 3MUTEHTOB (YpoBeHb 2
n tun 2.C).

10 Ycrionb3yeTcs KpeuTHBIH PEHTHHT MO MIKajle PEHTHHIOBOTO areHTCTBA, COOTBETCTBYIONIEH BaTIOTE OCHOBHOTO JI0Jra
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1. PeiATUHroBbIe rpynnbl

Ona uenen onpepeneHns KpeauTHOro cripeja BBOAATCA Creayloline pernTUHroBble
rpynnbl.

PentnHroBsaa rpynna I - HamBbICLUMIA YPOBEHb KPeAUTOCNOCOBHOCTM U CTENeHb
HaZleXXHOCTU MO CPaBHEHUIO C APYrMMU 3MUTEHTaMW, BbINyCKaMW LUEHHbIX 6ymar wunu
dunHaHcoBbIMN 0b6a3aTenbCTBaMuM. B yKasaHHYH PEeWTUHIOBYHK rpynny BKKOYAKOTCA
AONroBble MHCTPYMEHTbI C PENTUHIOM OT BBB- (no wkane S&P).

PentnHrosas rpynna II - BbICOKMA ypOBEHb KpeauTOCnOCOO6HOCTM, Mpu 3TOM
NPUCYTCTBYET HEKOTOpPash YyBCTBUTENIbHOCTb K BO3AENCTBUIO HEBNAronpuUSaTHbLIX NepeMeH
B KOMMep4yecKnx, MUHAHCOBbLIX N 9KOHOMUYECKNX YCNOBUAX. B yKaszaHHYO pelTUHIOBYIO
rpynny BKAKOYAKTCA AOSIFOBble WHCTPYMEHTbl C peruTuHrom ot BB- go BB+ (no wkane
S&P).

PentnHrosas rpynna III - yMepeHHbI YPOBEHb KPeANTOCNOCOHBHOCTH, NMpU 3TOM
NPUCYTCTBYET BbICOKas YyBCTBUTE/IbHOCTb K BO3AENCTBMIO HEGMAronpuaTHbIX NepeMeH B
KOMMepYyecKnx, (UHAHCOBbIX U 3KOHOMWUYECKUX YCNOBUAX. B yKasaHHYK peruTUHIroBYIO
rpynny BKOYAKTCA A0NMOBble MHCTPYMEHTbI C pEUTUHIOM OT B- Ao B+ (no wkane S&P).

PeutnHroBaa rpynna IV. B ykasaHHYI pPEWTUHIOBYK T[pynny BKJ/IOYAKOTCH
AONroBble MHCTPYMEHTDI:

e6e3 penTuHra, NPMCBOEHHOr0 PENTUHIOBbIMM areHTCTBaMK, YKasaHHbIMK B Tabnuue
1, nan

eC PENTUHIOM Huxe B- (no wkane S&P), NPMCBOEHHbIM PENTUHIOBbLIM AreHTCTBOM,
yKasaHHbIM B Tabnuue 1.

PeliTuHroBsble rpynnbl MOryT 6blTb MepecMOTpeHbl MpPU BbINOJIHEHUXM OAHOrO U3
cneayrowmux ycrioBumn:

eBHECEHWNE N3MEHEHUI B METOAMKY pacyeTa M CoCTaB MHAEKCOB MOCKOBCKOWN 6upxu;

el3MEHEHNe CcyBepeHHoro penTtuHra PO areHtcreamm S&P, Moody'’s, Fitch;

elpOYME U3MEHEHUS Ha pblHKEe, TMNpPU3HaHHbIE CYLWEeCTBEHHbIMU AN LUenewn
onpeaeneHns penTUHroBbIX rpymnn.

MNpoBepka YCNoBUIA ANa  MNepecMoTpa PEeNTUMHIOBbIX  TFPynn  MpoOBOAWUTCA
eXeKBapTasbHO.

2. Mopspok onpeaeneHvUss NMPUHaAAQNEXKXHOCTM [OJIFOBOr0 MHCTPyYMEHTa K
PEUTUHIroBOM rpynne

OnpeneneHve NpuHaANEXHOCTU AOJITOBOr0 WMHCTPYMEHTA K PEWTMHIOBOW rpynne
BbIMO/IHAETCS Ha OCHOBAHWM AAHHbIX BEAYLIUX PENTUHIOBbLIX areHTCTB B COOTBETCTBMU C
Tabnuuen 1.
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Tabnuu

a 1. ConocraBsieHMe WKaJZl pPEUTUHIOBbIX areHTCTB

Moody s S&P Fitch
AKPA dkcnepT PenTnHrosas
PA MexxayHapo | MexxayHapo | MexxayHapo | rpynna
AHasA WKasia | AHaA WwKana | gHaA wkKana
Baal BBB+ BBB+
AAA(RU) FUAAA Baa2 BBB BBB PenTnHrosas
rpynnal
Baa3 BBB- BBB-
AA+(RU),
AA(RU), FUAAT, Bal BB+ BB+
ruAA
AA-(RU)
PenTuHroBasn
A+(RU), ) rpynna II
A(RU) ruAA-, ruA+ | Ba2 BB BB
A-(RU), ruA, ruA-, ) )
BBB+(RU) | ruBBB+ Ba3 BB BB
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+
PenTnHrosas
ruBBB-,
BB+ (RU) FUBB+ B2 B B rpynna III
BB(RU) ruBB B3 B- B-
Bonee HU3KUI PpeENTUHT / PENTUHI OTCYTCTBYET PeliTunrosas
P P Y Y rpynna IV

Mpy HaNU4MM y 4ONTrOBOM LleHHON ByMarun, ee aMUTEHTa UIN NOPYYUTENS HECKONbKUX
PENTMHIOB, BblbMpaeTcsi HAMBONbLIMIN N3 UMEIOLLMXCS aKTyanbHbIX KpEeAUTHbIX PEUTUHIOB,
C y4eToM cneaywouiero:

o[1IPDN HaN4YUNn peVITMHFa BbIMyCKa WCMNONb3YyeETCA Hanbonbwni un3 adKTyaJlbHbIX

KpeAnTHbIX
dreHTCTBaMu,

PENTUHIOB

BbINycKa,

MPUCBOEHHDbIX

pa3iM4HbIMU

PENTUHIOBbIMU

B OTCYTCTBUU peﬁTMHFa BbiNyCKa, MPUCBOEHHOI0 XOTHA O6bl OAHUM peVITMHFOBbIM
dr€HTCTBOM, NpU HanM4ymmn peﬁTMHFa 3MUTEHTa LEHHOM 6YMaFM MCNoNb3yeTCA HambonbLNn

n3

adKTYyaJibHbIX

KpeaAUTHbIX

PENTUHIOBbIMM areHTCTBaMu;
eB OTCYTCTBMW PENUTMHIra BbiNyCKa W SMUTEHTA, MPUCBOEHHOro XxoTs 6bl O4HMM
Npyu HannMunumM penTUHra nopyymTenss ueHHon O6ymaru

PENTUHTOBbIM AreHTCTBOM,
ncnonb3yeTtcs

Hanbonbwumn

PENTUHIOB

3MUTEHTa,

NMPUCBOEHHbLIX Ppa3/IM4YHbIMU pel‘/lITMHFOBbIMVI areHTCcrBamMu.

NMPUCBOEHHDbIX

M3 aKTyalbHbIX KPEeAUTHbIX PEeUTUHIOB

pa3/iM4HbIMUA

nopyuurens,

38




Mpn Hannuum y 6aHKa, B KOTOPOM pa3MelleH Aen0o3UT HEeCKONbKUX PENTUHIOB,
NMPUCBOEHHbIX Pa3/IMYHbIMU PEUTUHIOBbIMKM areHTCTBaMu, BblbupaeTcsa Hambonblinmn U3
NMEKLLNXCA aKTyaNbHbIX KPeAUTHbIX PEUTUHIOB.

3. OcobeHHOCTM onpeaeneHus KpeautHbix cnpepgos ana I, II, III
PEeNTUHIoBbIX rpynn

KpeautHbin cnpea ansa pentuHrosblx rpynn I, II, III paccymTbiBaeTCs Ha Kaxayto
AaTy onpeaeneHuns cnpaseasiMmBon CTOMMOCTU AOITOBOrO0 NMHCTPYMEHTa.

Mpwn BbluncneHmn kpeantHoro cnpena I, II, III peMTUHrOBLIX rPynn WUCNONb3yeTcs
MeAMaHHOe 3HayeHue KpeauTHOro cripena 3a nocnegHue 20 Toprosbix AHen (<= aaThbl
onpeaenieHnsa cnpaseasiMBon CTOMMOCTK).

Ans pacyeta MegmaHHOro 3HavyeHua kpeantHoro cnpeaa I, I1, III perTUHroBbIX rpynn
MCNONb3YIOTCSA 3HAYEHMSA AOXOAHOCTM cneaywmx 06anMraumoHHbIX MHAEKCOB MOCKOBCKOM
6npXKN, packpblBaeMbIX MO UTOraM Kaxaoro TOproBoro AHsS Ha cante MOCKOBCKOW BUpPXU:

a. lHaekc kopnopaTuBHbIX obnuraumn (> 1 roga, peutuHr = BBB-)
Tukep:RUCBITRBBB

OnucaHue nHaekca:https://www.moex.com/ru/index/RUCBITRBBB
ApX1B 3HAYeHWN: https://www.moex.com/ru/index/RUCBITRBBB/archive/

b. NHaoekc koprnopaTmBHbiX obnuraunn (> 1 roga, BB- < pentnHr < BBB-)
Tukep:RUCBITRBB

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

ApX1B 3HAYEeHWN: https://www.moex.com/ru/index/RUCBITRBB/archive

C. lHpekc kopnopatueHbix obnuraumn (> 1 roga, B- < penTuHr < BB-)
Tukep:RUCBITRB

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

Pacuer MeamaHHoro kpeautHoro cnpega ana I, II, III penTUHroBbIX rpymnn
OCYLLEeCTB/IAETCA B C/ieAyoWweM nopsaake:

PeinTuHrosaa rpynna I
PaccunTtbiBaeTca KpeaWUTHbIN cnpen Serr 3@ Kaxablh M3 20 nocnegHUX TOProBbiX

OHENn:

Ser1 = (Yrucerrreee — KBZruceiTrees) X 100, (18)
roe
Spri- 3Ha4YeHUs crnpefa, paccymTaHHble B 6@3MCHbIX MyHKTax;
YrucBiTREBBE- AO0XOAHOCTb MHAekca RUCBITRBBB, packpbitas MOCKOBCKOWN
bupxen;

KB/lruceitree- 3Ha4YeHne CrtaBku KB/ B TOuKe, COOTBETCTBYHOLWEN Atopaunm
nHaekca RUCBITRBBB packpblTon MOCKOBCKON 6upxen.
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PaccunTbiBaeTCs MeAMaHHOE 3HaYeHue KpeauTHOro cnpega Spf 3a nocneanue 20
TOProBbIX AHeN (MearaHa U3 Nosly4yeHHOoro psaa Serr).

MNpu pacyeTe MeaMaHHOrO 3Ha4yeHUsl KPeaAUTHOro cnpepa St MPOMEXYTOYHble
OKpYrneHust 3HadyeHun Sprr HE npousBoAsATCA. [loslydeHHOe MeAMaHHOEe 3HaueHue
KpeauTHOro crnpena Sp OKpyrnseTrcss no npaBuiaM MaTeMaTM4YecKoro OKPYrieHus Ao
LeNoro 3Ha4eHns 6a3nNCHbIX MYHKTOB.

PenTuHrosas rpynna II
PaccunTbiBaeTcs KpeauUTHbIN cripel Serix 3@ Kaxablh n3 20 nocneaHnX TOProBbIX
AHen:

Serit = (Yrucerrree — KBARruceiTres) X 100, (19)
roe
Sprii- 3HAUYEHUS cripeaa, paccunTaHHble B 6a3UCHbIX MYHKTaX;
YruceiTrRBE- A0X0AHOCTb MHAeKkca RUCBITRBB, packpbiTtas MockoBckon bupxen;

KB/lruyceitree- 3Ha4YeHue Ctasku KB/l B TOUKe, COOTBETCTBYIOLLEN AlOpaLUM NHAEKCA
RUCBITRBB packpblTon MockoBCcKon 6upxen.

PaccunTbiBaeTcs MeaMaHHoOe 3HayeHue KpeaAuTHOro cnpega Spfy 3@ nocnegHuve 20
TOpProBbiX AHen (MeamaHa U3 Noay4vYeHHOoro psaa Seri).

MNpn pacyeTe 3Ha4YeHUs MeAMaHHOro KpeauTHOro cnpeaa Spf; MPOMEXYTOYHble
OKPYrneHns 3HayeHun Sepriz HE nNpom3BoaAaTcA. [lonydyeHHOe MeaMaHHOe 3HaveHue
KpeaAuTHOro cnpeaa Spf OKPYrnserca no npasusiaM MaTeEMaTUYEeCKOro OKpYr/ieHus A0
Lenoro 3HayeHnsa 6a3nCHbIX MYHKTOB.

PeiTuHrosaga rpynna III

PaccunTbiBaeTca KpeaAuTHbIM cnpes Serw 3@ Kaxabi n3 20 nocneaHmx TOProsBbiX
OHEN:

Sprin = (Yrucsrrrs — KBruceirre) X 100, (20)
rae
Sprip- 3HAYeHMA cnpefa, paccyUnTaHHble B 6a3UCHbIX NYHKTaX;
YruceiTre~ A0X0AHOCTb MHAekca RUCBITRB, packpbitad MoOCKOBCKOW 6upxeWn;

KB/lgyceitrg- 3HavYeHne Craskm KB/ B TOUKe, COOTBETCTBYIOLWEN AlOpaunn MHAEKCA
RUCBITRB packpbITohi MOCKOBCKOWN bupxen.

PaccunTtbiBaeTCcs MeanMaHHOe 3HavyeHwe KpeauTHOro cnpeaa Sit 3a nocneaHue 20
TOProBbIX AHel (MeaMaHa U3 NoSyYeHHOro psaa Seri).

MNpu pacyeTe 3HAYEHUS MeAMAHHOro KpPeaAWTHOro crnpeaa Sgt; MPOMEXYTOYHbIe
OKpYrneHust 3HauyeHUM Sprimm HE MNpou3BoAATCA. [loNydeHHOe MeAMaHHOEe 3HauyeHue
KpeaAWTHOro cripeaa Sgk OKPYrNsSieTCs No npaBu/laM MaTeMaTU4YeCcKoro OKpPYr/ieHus A0
LLleNoro 3Ha4eHnsa 6a3nUCHbIX MYHKTOB.
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4.0co6eHHOCTU onpeaeneHUsa KpeauTHbix cnpenoB ansa IV peluTUHroBow
rpynnbl

C y4yeToM HanuMuusa B AAHHOW rpynne A0JSIFOBbIX MHCTPYMEHTOB HU3KOIrO KPeaUTHOro
KayecTBa, B  T.u. npeanedonTHbIX, a Takxe  [A0JIrOBbIX WHCTPYMEHTOB
YAOBNETBOPUTENBHOIO KpeaUTHOro Kayectsa, HO 6e3 penTuHra, MeanaHHbIi KpeanTHbIN
cnpea Spiyy PaccyMTbiBAaeTCA Ha WHAMBUAYANbHOW OCHOBE [J19 KaXaoro A0SroBoro
WHCTPYMEHTa.

3HayeHne MeaMaHHOro KpeauTHOro crnpega Ans  A0JIrOBOr0  MHCTPYMEHTa,
BKJIHOYEHHOTr0 B IV penTUHroByto rpynny, pacCymMTbiBaeTCs Ha KaXxayo AaTy onpeaeneHums
crnpaBeanMBON CTOMMOCTU Z1I0JITOBOTO MHCTPYMEHTa B crieaytowem nopsiaxket!:

He peXxe 4YeM Ha NocneaHun AeHb Ka)aoro KeBapTtasa Ass AOJIr0BOro MHCTPyMeHTa

onpenenseTca 3HayeHue KpeaAuTHOro cnpega C rMPUMEHEHWEM OAHOro u3

nepevYncneHHbIX Humxe crnocobosB (Lanee - 3KCNepTHOE 3HAYEeHUEe KpeaUTHOro
cnpepa). OgHOBpeMEHHO ANnsi AONroBOro MHCTPYMEHTa onpeaenseTcs BesIMdymHa

OTKJ/IOHEHUSA 3KCMNEPTHOrO 3HAYEHUSA KPeaAUTHOro cnpeja OT 3HaYeHUs MeanaHHoro

KpeauTHOro crnipena, paccumtaHHoro ans III penTtnHrosown rpynnbl Ha 3Ty Xe AaTty

(ASpran-1v))

MeAMaHHbIN KpeauTHbIM cnpen Spt, ANA A0NrOBOro MHCTPYMEHTa MpU3HaeTcs

paBHbIM (B nopsiake ybbiBaHUS npuoputeTa):

*  3KCMNEePTHOMY 3HAYEeHUIO KPeaAWTHOro crpena, ec/ivi OHO paccyMTaHO Ha AaTty
onpeneneHns cnpaseasiMmBon CTOMMOCTU AONTOBOrO MHCTPYMEHTA;

*  3HAYEeHWUID MeaMaHHOro KpeauTHOro cnpega, paccymtaHHomy pgns  III
PENTUHIOBOW rpynnbl Ha AaTy oOnpeAesieHus CcrnpaseasMBoO  CTOUMMOCTHU
AOMIFOBOrO  MHCTPYMEHTA U YBENMYEHHOMY Ha  BeNMYUUHY  ASpiqn_ry),
pacCcyMTaHHYI0O Ha Haubonee nMO34HIOK A[aTy oONpeAeneHUss 3KCNepTHOro
3Ha4YeHns KpeauTHoro cnpeja Ans aHHOro A0/Ir0BOro NHCTPYMEHTa.

B uensax HacToswero NnyHKTa B pacyeTe 3HavyeHUs MeAnaHHOro KpeauTHOro cnpeaa
ans I peTUHroBOM rpynnbl HE YYUTbIBAETCS NpeMms 3a CybopaANHMPOBAHHOCTb B Cliy4ae,
eCnn AONroBOW MHCTPYMEHT ABNsSeTca cybopaMHNPOBAHHbIM.

Mpn pacyeTe 3SKCNEPTHOro 3HAYEHMS KpPeaAUTHOro cnpeaa MaKCUMMasibHO
NCNoNb3ylTCA HabnaaeMble pblIHOYHbIE AaHHbIe. HuXe npuBeneHbl BO3MOXHbIE MeTOAbI
pacyeTa 3KCNepTHOro 3Ha4YeHns KpeanuTHOro cnpea B nopsake yboiBaHnsa npunoputeTa no
NCMONb30BAaHUIO PbIHOYHbIX AAHHbIX:

oEcnu y aMmuteHTa nmetoTcsa B obpallueHnum gpyrue BbinyCKM A0NTOBbIX LeHHbIX 6ymar,
NO KOTOPbIM CyLleCTByeT aKTMBHbIM PbIHOK W WMEKTCS AOCTYMHblE LUeHbl YpoBHS 1
nepapxum cnpaBensMBon CTOMMOCTW, TO MeAMAHHOe 3HadeHue KpeauTHOro crnpeaa
paccuuTbiBaeTca no ¢opmyne (21) Kak cpeaHee 3HayeHWe OTKIIOHEHMN 3 dPeKTUBHOMN
AOXOAHOCTM K noraweHuto (odepte) Takmx BbinyckoB oT Craskn KB ans
CpefHeB3BEeLIEeHHOro cpoka Ao noraweHus (odepTbl) COOTBETCTBYIOLWENO BbiNyCKa.

Spty = OKPYTJI(CP3HAY(YTM; — KBJI;),4) % 100, (21)

roe

11 Ecnu Ha gaTy onpeaeneHvs cnpaseasivBoil CTOMMOCTM AOArOBON LEHHOW 6yMaru, BKAOYEHHOM B IV
PEATUHIOBYIO FPYMNy, 3HAYEHNE MeANAHHOIO KPeaUTHOro cnpeaa A5 Heé He YCTaHOB/IEHO, TO pacyeTHas
LeHa Takoi AONIrOBOM LleHHOM ByMaru onpegeneHHas MeTo40M NpuBeAEeHHON CTOMMOCTM ByayLmx
OEHEeXHbIX MNOTOKOB NPU3HAETCS PaBHOWN HYNIO.
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S;’F‘,V— MEANaHHOE 3Ha4Y€eHUNE KpeEAUTHOro cnpeaa, pacCyinTaHHbIE B 6a3nCHbIX
NYHKTax,

YTM;- a(pdeKkTUBHagA AOXOAHOCTb K noralueHunto (obepTe) no
CpeAHEeB3BELUeHHOM LUeHe i-ro BbiMNyCcKka A[0nroBon ueHHon 6yMmarn, packpbitas
MocKoBCKOW bupxein;

KB/l;- 3HayeHune Crtasku KB/l B TOUKe, COOTBETCTBYHOLLEN CpeaHEB3BELLIEHHOMY
CPOKYy A0 noraweHus (odepTbl) i-ro Bbinycka A0JITOBOMN LEHHOW bymaru;

i- naeHTUdnKaTop BbiNycKa A0SIFTOBOM LEeHHON ByMarn aMuTeHTa, OTJIMYHOIO OT
OLleHMBAEMOrO.

oEcnn BbINYCKYy A[0AMOBOM UEHHOW 6ymMarn wunmM 3SMUTEHTY /NOpyduTento 3TOro
BbIMyCKa MPUCBOEH pPEUTUHI MeXAYHapoAHbIM WAM HaUMOHANIbHbIM PENTUHIOBbLIM
areHTCTBOM, yKa3aHHbiM B Tabnuue 1, TO MeAMaHHOE 3HayeHue KpeaUTHOro cnpeja
paccumnTbiBaeTcs no dgopmyne (22) Kak cpegHee 3HavyeHUe OTKIOHEHUN 3(PdeKTUBHOMN
AOXOAHOCTU K noraweHunto (odepTe) BbiNYCKOB AO/TOBbIX LLEeHHbIX 6ByMar ¢ TakKnuM xe unm
6/IM3KUM KpeaAUTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCA aKTUBHbLIM U UMETCS
HabnaaemMble pblHOYHbIE LeHbl YpoBHSA 1, oT CtaBku KB aons cpefHeB3BELWEHHOro Cpoka
A0 noraweHunsa (odepTbl) COOTBETCTBYHOLWErO BbiNyCKa.

BNAVU3KUM KpeaAUTHbIM pPEeUTUHIOM MPU3HAETCA KPeAUTHbIM PEUTUHN, KOTOPbIA
OTKJIOHAETCS OT KpeaUTHOro pemTUHra 3MUTEHTA/BblNycKa/nopyymTens no BbINyCKYy Ha
+/- 0AHY KpeaAUTHYHO CTyneHb.

SPty = OKPYTJI(CP3HAY(YTM; — KBJ;),4) x 100, (22)
roe

Sptiv - MeAnaHHoe 3HavyeHue KpeauTHOro cnpepa, paccymtaHHoe B 6a3nCHbIX
NyHKTax;

YTM; - a(pdeKkTuBHag AOXOAHOCTb K noraweHuto (obepTe) no
CpefHEeB3BELIEeHHON LeHe j-ro BbiNyCcKka AOJIFOBOM LUeHHon 6yMarn, packpbiTas
MockoBCKOW bupxen;

KBJl; - 3HaueHne CtaBku KB/] B TouKke, COOTBETCTBYOLIEN CPEAHEB3BELLIEHHOMY
CpOKYy A0 noraweHus / odepTbl j-ro BbiNycKka AO/TOBON LeHHON 6ymaru;

j - wnaeHTUdUKATOp BbIMNyCKa AOArOBOM LUeHHoW 6ymaru, OTAMYHOro OT
OLEHMBAEMOro, C TakKUM Xe UIn 6/IN3KNUM KpeaUTHbIM PENTUHIOM.

o[Ipy OTCYTCTBMM pENTUHIa BbliNyCKa AOArOBOW LUeHHoOW 6ymarun, smuTeHTa /
nopy4ymTens 3TOr0 BblMNyCKa, MPUCBOEHHOr0 MeXAYHapoAHbIM WAN  HaUMOHaNbHbIM
PENTUHIOBbIM areHTCTBOM, yKa3aHHbiM B Tabnuue 1, MegnmaHHOe 3HA4YeHuMe KpeauTHOro
cnpeja paccyuTbiBaeTCs:

o KaK OTK/I0HeHue 3deKTUBHOM AOXOAHOCTM K noraweHuto (odepTte) BbinycKa
AONroBOM LEHHOM 6yMarnm aHanorMyHoro KpeamTHOro KayecTBa, PbIHOK Mo
KOTOPOMY TMPU3HAETCAa aKTUBHbIM W WMEKTCA PblHOYHbIE UeHbl YpOBHA 1
nepapxum cnpaseanmeomn ctrommoctn, ot Ctasku KB ans cpeaHeB3BELIEHHOro
cpoka ao noraweHusa (odepTbl) COOTBETCTBYHOWENO BbiNycKa. AHanornyHoe
KpeaAuTHOe KayeCTBO MOXeT onpeaenssiTbCd Ha OCHOBAHWWM MPUCBOEHHOIO
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KpeaAUTHOro penTUHra ucxoas W3 BHYTPEHHENH METOAWKM ornpeaeneHus
BE/IMUYMHbBI KPEeAUTHOIO puUcKa.

o KaKk MeaAnaHHoe 3HayeHue KpeauTHoro cnpepa, paccyutaHHoro ansa III
PENTUHIOBOM IPynmnbl, yBE/IMYEHHOE HA BENINYNHY AFD.

BennunHa AFD exerogHo onpeaensieTcsl Kak pasHuua mexay CpeaHUM 3HadyeHueMm
YyacToTbl AedOoNTOB'? BbIMYCKOB AOMTOBbIX LEHHbIX 6yMar pPOCCUMCKUX 3SMUTEHTOB,
OTHECEHHbIX K peuTuHroson rpynne IV, n cpeaHMM 3Ha4yeHMeM 4yacToTbl AedonToB
BbINMYCKOB A0ArOBbIX LEeHHbIX 6yMar poCCUNCKNUX SMUTEHTOB, OTHECEHHbIX K PENTUHIOBOM
rpynne III.

CpenHee 3HayeHue 4yacToTbl AedOonTOB BbINYCKOB AONATOBbIX LEHHbIX 6yMar,
OTHECEHHbIX K COOTBETCTBYHOLLEN PEUTUHIOBOWN rpynne, onpeaensercsa no dopmyne:

N

ISP
A FD = CP3HAY ZF ) (23)

n
roe:

ISP- KONMUYECTBO POCCUNCKUX 3SMUTEHTOB BbIMYCKOB [OJITOBbIX LEHHbIX 6yMar,
OTHECEeHHbIX B cooTBeTCTBMM C Tabnuuen 1 K COOTBETCTBYHOLWEN PEeUTUHIOBOW rpynne,
AonyctmeLlinx agedonTt XoTa 66l oaHOro obs3aTenbCcTBa, NpeayCcMOTpPeHHOro XoTs 6bl 04HUM
BbIMYCKOM [ONroBbIX LEHHbIX 6yMar B TedyeHue coOTBeTCTBYylwero nepuoaa (roaa)
HabnogeHuns;

IS- KONMMYEeCTBO POCCUMACKMX 3SMUTEHTOB BbIMYCKOB [AOJSIFOBbIX LEHHbIX 6ymMar,
OTHECEHHbIX B COOTBETCTBMM C Tabnuuen 1 K COOTBETCTBYIOLEN PENTUHIOBOWN rpynne;

N- NOpsiAKOBbIN HOMep nepuoaa (roga) HabnogeHUsa, NpuHagaexalwmm MHOXeCTBY
N;

N- Konn4yecTBo nepuoaosB HabnwaeHus, ner.

Pe3ynbTaT pacyeTa FD okpyrnsaeTtcs no npaBuiaM MaTteMaTUUYECKOro OKPYrieHns Ao
LLleNIoro 3Ha4YeHus.

5. Mopsanok onpegeneHnsa aAvana3soHa KPeAWUTHbIX CNpefoB ANA PEeUTUHIOBbIX

rpynn

Bbibop AmanasoHa Auana3oHOB KpeAWUTHbIX CnpeaoB AN PEUTUHIOBbIX rpymnn
OCHOBbIBAEeTCS Ha cneayoLleMm:

eMeIMAHHOE 3HayeHue KpeauTHOro cnpepa onpeaensieTrcs B Nopsake,
npeanycMOTpeHHOM HacTosiwmmm MNpasunamm;

eHMXHASA rpaHuua ana I-oMm penTuHroBom npuHuUMaeTca pasHouM 0, Tak Kak
AOXOAHOCTb obnuraumin I-oM pPenTUHIOBOM rpynnbl He A0/MKHa ObiTb HUXe cpeaHen
AO0XOAHOCTU rocyaapCcTBeHHbIX 6ymar;

eHMXHASA rpaHuua ana II-om penTMHroBor rpynnbl yCTaHaBNIMBAETCA PaBHOM
MeANaHHOMY 3Ha4YeHuIo -0 peNTUHIOBOM rpynmnbl, TaK Kak AOXOAHOCTb obnunraumn I1-on

12 OnpeaeneHune 4yacToTbl A4edONTOB NPOM3BOAMUTCA HA OCHOBAHUM MYyBANYHBIX AOCTYMNHbIX AAHHbIX
no gedontam, nybankyembix Ha canTe COOTBETCTBYHOLLEr0 areHTCTBa.
Oedont B OTHOWeEHUM XOTA 6bl OAHOrO obs3aTenbCTBa, MNPefyCMOTPEHHOro XoTs 6bl OAHWUM
BbIMYCKOM A0NTrOBbIX LUeHHbIX 6yMar sMuTeHTa, npeanonaraet AedonT sMUTEHTA.
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PENTUHIOBOM pPynnbl HE AO/MKHA OblTb HUXE cpeaHen aoxoaHocTn obnuraumin I-omn
PENTUHIOBOW rpynnbl;

eHMXHASA rpaHuua ana IIl-el penTUHroBOW rpynnbl yCTaHaB/IMBaeTCA pPaBHOM
MeaANnaHHOMY 3HadeHuto II1-oM pelnTUHIoBOWM rpynnbl, TakK Kak A0X0AHOCTb obnurauymn III-
€N penTUHIoBOWM rpynnbl HE AO/MKHA ObITb HUXE cpeaHen AoXOoAHOCTM obnurauyun II-on
PENTUHIOBOW rpynnbl;

eBEPXHSASA rpaHMLUa pPerTUHIOBOM rpynnbl yCTaHaBAMBaeTCs TakuMm obpa3om, 4Tobbl
AVanasoH MexXxAay HUXXHEN rpaHuuen n megnaHom 6bln paBeH AManasoHy Mexay MeanaHomn
N BEPXHEN rpaHunuen penTUHroBon rpynnol.

PacyeT pauanasoHa KpeauTHbIX cnpefoB (MUHMMANbHOIMO 3HAYeHUS KpeauTHOro
cnpeaa - Min(a), MakCMManbHOro 3Ha4YeHUs KpeanTHoro crnpega - Max (B)) BbinonHsaeTcs
ansa I, I1, 111 perTUHIOBOM rpynnbl NCXOAS U3 3HAYEHUN MeAMaHHbIX KpeaUTHbIX CnpenoBs
COOTBETCTBYHOLLEN PEUTUHIOBOW FPynnbl B COOTBETCTBUKU C Tabnuuyen 2 C yyeTom npemmm
3a cybopAMHNPOBAHHOCTL (€Cn NPUMEHUMO K aHANU3NPYEMOMY UHCTPYMEHTY).

NToroBble AnanasoHbl KpeauTHbIX CNpeaoB NpuBeaeHbl B Tabnuue 2.

PacyeT pamanasoHa KpeauTHbiX cnpegoBs ans IV penTuHroBon rpynnbl  He
BbIMOJSIHAETCS.

Ta6auua 2. lvana3soH KpeanuTHbIX CNpeAoB PEMTUHIOBbIX rpynn.

[Avana3oH KpeaUTHbIX CNpeaoB

Min (a) | MeaunaHa | Max (B)

PentnHrosas rpynna I

0 + npemuns \ Sprp + npemus \ 2 X Spiy + npeMus

PentuHrosasa rpynna II

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

PentnHrosas rpynna III

S, + npemus | Spy + npemus | (2 X SPy — Sy + npemuns
lTpumeyaHmne:

B Tabnuue 2 3HayeHWe nokasaTens <«npeMunsi» MNPUHUMAETCS PaBHbIM 3HAYEHUIO
npemmn  3a CybopaAMHUPOBAHHOCTbL  And  cybopAMHUPOBAHHbLIX  AEeno3MTOB U
cybopanHUpoBaHHbIX obnurauni KpeauTHbIX OpraHM3aumn B Cyvae OTCYTCTBUSA peNTUHIa
BbIMyCKa, 1 paBHbiM 0 B OCTanbHbIX Cly4asXx.
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MpunoxxeHune 6

MeToa KOpPEKTUPOBKMU CrpaBen/iuBomn
CTOMMOCTM aKTUBa NpPU BO3SHUKHOBEHUMU
cob6biTuA, Beaywero kK o6ecueHeHnro

O6wumne nonorxkeHms
OueHKa KpeauMTHOro puvcka UCrosnb3yeTcs A7 pacyeTa cnpaBennBon CTOMMOCTMU
akTMBoB. [lpM 3TOM B 3aBUCUMOCTM OT CTEMNEeHW BUAHUS KPeauTHOro pucKa Ha
CnpaBeaMBY CTOMMOCTb aKTUBbI K1AacCUPUUMPYIOTCS Ha cneayowme cTagnu:
e cTaHAapTHble (6e3 npu3HakoB obecueHeHUs);
e obecueHeHHble (6e3 HacTynneHunsa gedonTa);
e aKTMBbI, Haxoaswmecs B gedonTte.

MepeueHb dKTUBOB, MCﬂOﬂb3y9Mblﬁ ans YKa3aHHbIX cTapum
3aA0J1)XKEeHHOCTU, cnpaseaJimpasd CTOMMOCTb KOTOPbIX KOPpPEKTUPYETCA Ha pa3Mep
KpeaounTHOro pucka:

CraHpaapTHble akTuBbl (6e3 npu3sHakoB obecueHeHuns ), a UMEHHO:

e [IpaBa TpeboBaHMA U3 AOroBopa 3aMMa M KpeanTHOro Aorosopa (B cnyyae ecnu
3anMojasLeM No AorosBopy BbicTynaet OoHA);

e [lebutopckas 3a40/KEHHOCTb (B cy4yae onpeaeneHns cnpasensiMmBon CTOMMOCTU
TaKoOW 3a40/1KEHHOCTU C WUCMOoSb30BaHMEM MeToaa NpuBeAeHHOM CTOMMOCTM ByayLumnx
AEHEXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHua aecgonrta), a UMEHHO:

e [leHeXHble cpeAcCTBa Ha CYeTax M BO BKIapax;

e [lonroBble MHCTPYMEHTbl (B Cly4yae OTCYTCTBUS LleH OCHOBHOIMO pblHKA W LEHbI,
paccynTtaHHon LleHoBbIM ueHTpoMm HP/, no3BondowmMx onpeaennTb CrpaBensinByto
CTOMMOCTb Ha gaty onpegeneHusa CHA);

e [lpaBa TpeboBaHUs M3 KpeaUTHbIX AOFOBOPOB W AOroBOpPOB 3amMa (B ciydae,
€eCnn 3armMogaBLEeM Mo A0roBopy BbiCcTynaeT ®oHA);

e [lebutopckas 3a40/KEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX ONpeaenseTcs Ha OCHOBaHWM OoT4yeTa oueHwumka (c
y4yeToM MNOJSI0XKEHUN, YCTAaHOBNEHHbIX B Pa3gene 7 HacToSLWEro npuioXXeHus).

AkTuBbI, Haxoaawmecs B aedonTte, a MMEHHO:
e Bce BWAblI akTUBOB, Haxoasiwmnecs B AedonTe.

Ona  uenen  HacTosllen  MEeToAMKW, KOHTpareHTbl -  MHAMBUAYAbHbIE
npeanpuUHUMaTENM NPUPABHUBAIOTCS K KOHTpaAreHTaM — (M3nMUYeCcKnM nuam.

TepMUHbI U onpeaeneHus, ucnosibdyemblie B HactosiweM NpunoxxeHnm

be3puckoBas ctaBka:

e B poccunckmnx pybnax:

CraBka, onpegensemas wun3  G-KpUBOW, MNOCTPOEHHOM MO  POCCUACKUM
rocyaapctBeHHbIM obnuraumam - Kbl (Pasaen TepMuHbl U onpegeneHus 2.2 NpunoxeHus
3 MeToauKa OUEeHKWU cnpaBeaIMBOM CTOMMOCTU LEeHHbIX 6ymar).
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Ons uenen pacyeTta 6e3pMCKOBOI CTaBKM, UCNOMAb3YIOTCA cneayroume
OKpYrneHus:

3HayeHne cpoka CTaBKM onpeaensieTcs Ao 4 3HaKoB Nocne 3ansTon;

NToroBoe 3HaueHMe CTaBKKW ornpenensieTcs A0 2 3HAKOB Mocse 3ansTon.

e B amMepuKaHCKuX Aonsapax:

[ns 3a401KEHHOCTM CO CPOKOM 0 MoralleHus, He NpeBbiwarwmm 1 KaneHaapHbin
JeHb — cTaBka SOFR!3;

[Ona 3a40/1KEHHOCTM CO CPOKOM 10 NOoralieHuns cBbiwe 1 KaneHaapHoro AHs, HO He
npesbiwanwmm 30 KaneHaapHbIX AHEN — MHTEPNONALUNA CTaBKN MeXAy 3HaYEHMEM CTaBKU
SOFR ¥ cTaBKOW MO aMepuKaHCKMM rocyAapCTBEHHbIM LieHHbIM 6ymaram!4 Ha cpok 1
mMecsu.

CraBka, nosy4yawwasca MeTOAOM JIMHEMHOW  WHTEpnonsuum CTaBoK Mo
aMepuKaHCKMM rocyAapCTBEHHbIM obnuraumsam - Ans 3a[0/KEHHOCTU CO CPOKOM A0
noraweHus, npesbiwarwmm 30 KaneHgapHbIX AHEN.

e B eBpo:
Ans 3a40/1KEHHOCTM CO CPOKOM 0 MoralwleHuns, He npesbianwmm 1

KasleHAapHbIn feHb — cTaBka ESTR!S;

NS 3a80/1KEHHOCTN CO CPOKOM 0 MoralleHus ceblilwe 1 KaneHaapHoro AHA, HO He
npesblwamwmm 90 KkaneHaapHbIX AHEN — MHTEPNONALUNA CTaBKN MeXAy 3HaYEHMEM CTaBKU
ESTR u cTaBkoii No o6aunraumsim eBpo3oHbl ¢ peiTuHrom AAA® Ha cpok 3 Mecsiua.

CraBka, nosyyamwasca MeTo40M JIMHEMHOMN MHTEPNONALMN CTAaBOK No obnunraumam
€BpPO30Hbl C pentnHrom AAA - 4ANns 3a40/HKEHHOCTM CO CPOKOM [0 rforalleHus,
npesblwamwmm 90 KaneHaapHbIX AHEN.

dopmyna 1. dopMmyna NIMHENHON MHTEPNONALUMN

RKDmin' eCJiu Dm < Dmin

D, —V_
1 x (RKy4+1 — RKy._,),ecmi Dpin < Dpy < Dinax

RKy +————
Vg -V

RKpmax.€civi Dy, = Doy

roe:

Dm - CpOK A0 NorawweHns MHCTpPYMeHTa m B rogax;

Dmin, Dmax = MMHUManbHbIM (MaKCUManbHbINM) CPOK, HA KOTOPbIA onpeaeneH ypoBeHb
MPOLUEHTHbIX  CTaBOK  6eCKynoOHHOM  AOXOA4HOCTMU noaxoasawmx  (peneBaHTHbIX)
roCyAapCTBEHHbIX LeHHbIX bymar, B rogax;

Vi1, V.1 — Hanbonee 6nm3knit K Dm CPOK, HA KOTOPbIM U3BECTHO 3HAYEHME KPUBOK
6eCcKynoHHOM AOXOAHOCTU, He npeBblwatowmni (Npesbiwatowmnin) Dy, 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

46


https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

RK(T) — ypoBeHb MNpOLEHTHbIX CTaBOK Ansi cpoka T, rae T MOXeT npuHMMaTb
3HadeHunsa V-1, V+1, Dmin, Dmax.

PD (BepoATHOCTb pgedonrta) MO aKTMBY — OUEHKa BEPOATHOCTU HaCTynaeHus
cobbiTna pgedonTta. lMopsagok onpegeneHns PD yctaHoBneH B pasgene 4 HacToswero
MpunnoxeHus.

LGD (loss given default) — oueHka ypoBHS noTepb B Clydae HacTynieHuns gedonra.
PaccuntbiBaetcs ¢ ydyetoM obecneyeHus no o06sA3aTenbCTBY, BK/AKYaa 3anor,
nopy4nTenscTso u T.n. Nopanok onpeaenenna LGD yctaHoBNeH B pa3aene 5 HacToswero
MpunnoxeHus.

CoR (Cost of Risk, ctomMocTb pucka) — A0NA OXWMAAEMbIX KPeAUTHbIX YObITKOB,
onpepenseMas Kak OTHOWeEHMe CyMMbl CHOPMUPOBAHHOIO pe3epBa Mo4 KpeauTHble
ybbITKN K BanoBon 6anaHCOBOM CTOMMOCTU KpeauUTOB MO AaHHbIM OT4yeTHoCTM MCOO
BblbpaHHbIX 6aHkoB. Mopsaaok onpeaeneHns CoR ycTaHoBMeH B pa3aene 6 HacTosLwero
MpunnoxeHus.

KpeanTHbIW PpPEeNTUHI PEUTUHIYeMOro numua - MHEeHMe He3aBUCMMOro
PENTUHIOBOr0 areHTCTBa O CMNOCOBHOCTU PENTUHIyeMOoro fimua WUCNONHATb MPUHATbIE Ha
cebsa ¢duHaHcoBble ob6s3atensctBa (0O ero KpeaumTtocnocobHocTn, (PUHAHCOBOM
HaZEeXHOCTU, GUHAHCOBOW YCTOMUYMBOCTU), BblpaXXEHHOE C UCMOIb30BAHMEM PENTUHIOBOM
KaTeropuvun no onpeaeneHHoOM penTUHIOBOW LKane.

KpeanTHbIA pPEenuTUHI [OJIFOBOr0 MHCTPYMEHTa - MHEHUEe pPEeUTUHIOBOro
areHTCcTBa O CNoCobHOCTM aMUTEHTa, nopydumTtens (rapaHrta, odepeHTa) CBOEBPEMEHHO
YAOBNETBOPSATb TpeboBaHUSA MHBECTOPOB MO AOJITOBbIM MHCTPYMEHTaM B MOJSIHOM obbeMme
(cornacHo (pMHaAHCOBbIM obsazaTenbcrTeam, npeaycMOTPEHHbIM 9MUCCUOHHOWM
AOKyMeHTauunen).

B uensax npyMMeHeHUs HacToslWwen MEeTOAMKWU UCMONb3YHTCSA KpeAUTHbIE PENTUHIU
pPENTUHIYEMOro nnua n/unn AoroBoro MHCTPyYMEHTA.

PelTUHroBble areHTCTBa. B uenax nNpuMeHeHus HacToswen MeToanku Ans
MOHUTOPUHIa NpU3HaKoB obecueHeHns n cobbITU aedonTta NCnonb3yrTca nHdopmaums,
nonydeHHas (onybnnkoBaHHas) OT CAEAYOWNX PENTUHIOBbIX areHTCTB!:

e Moody's Investors Service
Standard & Poor's
Fitch Ratings
AHanutnyeckoe KpeautHoe PenTtuHrosoe AreHTcTBo (AKPA)

PenTtuHrosoe areHTcTBO RAEX («2KkcnepT PA»)

Ona  MoHuTOopuHra cobbitun pedonta Takxke wucnonb3yetca uHdbopMaums,

nonydyeHHas (onybnnkoBaHHas) OT CeAYOWNX PEUTUHIOBbIX areHTCTB:

e O6WecTBO C OrpaHM4YeHHOW OTBETCTBEHHOCTbK <«HauuoHanbHoe PenTuHrosoe
AreHTcTtBO» (OO0 «HPA»)

e O6WecTBO C OrpaHWMYEHHOW OTBETCTBEHHOCTbI <«HauwmoHanbHble KpeauTHble
PenTtnHrn»(000 «HKP»)

B uensx npyMMeHeHWs HacTosLWeNn METOAUKN AN onpefeneHns YpoOBHS peNnTUHra C
uenblo nocneaylwero onpegeneHus BenuunH PD, wucnonb3yetca wuHdbopmaums,
nonydyeHHas (onybanmkoBaHHas) OT CNeayroWwmnx peMTUHIOBbIX areHTCTB:

e Moody's Investors Service
Standard & Poor's
Fitch Ratings
AHanutunyeckoe KpeautHoe PenTtuHrosoe AreHTcTBo (AKPA)

PenTnHrosoe areHTcTBo RAEX («3kcnept PA»)
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CTtyneHb KpeAuUTHOro pevtuHra (rpeva) - MMHMMarbHbIM War getaavsaunm
KPeAUTHOro penTuHra B 6yKBEHHO-CMMBONbHbLIX (Hanpumep, BBB-, BB+ u T1.n.) wam
6yKBeHHO-4YncnoBbIX (Hanpumep, Baa3, Bal) o603Ha4YeHumsAX

AedonT - BbisBeHMe cObbITUIA, NpUpaBHMBAEMbIX K AedONTYy U YCTAHOBAEHHbIX B
pasgene 3 Hacroswero NpunoXXeHnUs 1 OTCYTCTBUE YperynpoBaHmMs cuTyaunm Ha CpoKK,
onpeaensieMble OTAENbHO ANs pa3HOro BMaa akTMeoB/0653aTeNnbCTB.

MpenenbHble CPOKM NMpuU3HaHUA gedonta AN pasfiMyHbIX BUAOB 3a40/HKEHHOCTU
yKasaHbl B . 3.1.

OnepaumoHHan aebutopckas 3af0/KEHHOCTb — AebuTopckas 3a40/1)KEHHOCTb,
oTBevyalLwasa KpUTepusaM, YCTaHOBIEHHbIM B NpUAOXKEHNN 7, @ TaKXe MHbIM MPUNOXEHUSM
HacToawmx Mpasun onpeaenenna CHA Ana npuaHaHMs 3a401KEHHOCTU OnepaunoHHON.

Paspen 1. CraHaapTHble akTuBbl (6e3 npu3sHakoB obecLeHeHunn)

1.1./lna onepauuvoHHOM 3a40/KEHHOCTUM BWAOB, YKas3aHHbIX B HACTOALWMX
MNpasunax onpeaeneHns CYA, ANCKOHTMpPOBaHWE He MpoBOAUTCHA, npu cobnoaeHuu
TpeboBaHM ANa NpU3HAHMUA 3a40/KEHHOCTM B KayecTBe onepaunmoHHOMN.

1.2.0ueHka akTuBoB 6e3 npu3HakoB obecueHeHus, crnpaseasinBasl CTOMMOCTb
KOTOpbIX OnpeaenseTcs N0 MeToay NpMBeAeHHON CTOMMOCTU ByayLUnMX AeHEXHbIX NMOTOKOB
(3a uckYeHneM 4eno3nToB, NOPAAOK onpeaesieHns cnpaseaiMBo CTOMMOCTU KOTOPbIX
ycTaHosneH B lNMpunoxeHnn 10 HacTtosawmx lNpasun onpegeneHmns CHA) paccumTbiBaeTcs
cnenyowmm obpasom:

dopmyna 2:

Pn
(1+R(T(M)))

PV =¥N_1 7Go75es (1 = LGD * PD(Tn)),

rae

PV - cnpaBeanmBasi CTOMMOCTb aKTUBA;

N - KONNM4YeCTBO AEHEXHbIX NMOTOKOB A0 AATbl NOralleHns akTuBa, HaunMHas C AaThbl
onpegeneHnsa CHA;

B, - CyMMa Nn-0ro AeHeXHoro rnotoka (MpoueHTbl U1 OCHOBHAas CyMMa);

N - NOPSAKOBbIM HOMEP AEHEXHOro NoToKa, HauynHas ¢ aatbl onpeaeneHns CHA;

R(T(n)) - 6e3puckoBas cTtaBka Ha cpoke T(n), onpeaensieMas B COOTBETCTBUU C
NOpsAKOM, YCTAaHOBJ/IEHHbIM B pasgene «Obuwme NonoXeHnsa»;

T(n)- KONnM4yecTBO AHen OT AaTbl onpeaeneHns CHA Ao AaTbl N-0Oro AEHEXHOro
NnoTOKa;

PD(Tn) (Probability of Default, BepoaTHOCTb aedonta) — BEpPOSATHOCTb, C KOTOPOM
KOHTpareHT B TedeHne T(n) AHEeN MOXET oKa3aTbCs B COCTOSAHMM AedonTta. BepoaTHOCTb
aedonta PD(T(n)) onpeaensieTca C y4eToOM MOJSIOXKEHUN, YCTAHOB/IEHHbIX B pa3aene 4
HacToswero NpunoxeHus.

LGD (Loss Given Default, notepu npun gedonte) — 4ons oT CyMMbl, NOABEPXKEHHOM
KpeaAUTHOMY PUCKY, KOTOpas MOXeT O6biTb noTepsHa B cnydyae aedonta KOHTpareHTa;
onpenensieTcss B COOTBETCTBMM C MOPSAKOM, YCTaHOBMIEHHbIM B pa3gene 5 Hacroswero
MpunoxeHuns.
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NMpoMeXyToUYHble 3HAUYEeHUs1 pacyeTa MNPUBEAEHHON CTOMMOCTM ANA  KaXxaoro
[EHEXHOro MOTOKa, CKOPPEKTMPOBAHHblE Ha BEIMUYMHY KPEAUTHOro puUcKa, He
OKPYrISOTCS.

1.3. lna oueHKM cnpaBeaMBOM CTOMMOCTM npaB TpeboBaHUM MO aKTUBaAM
(norosopam) ®oHaa K GU3MYECKMM fnuaM A0 HacTyrnsieHums gedonta M C y4eToM
nonoxeHuni B Paspgene 6, ncnonbsyetrca ®opmyna 2, B KOTOPOM KaXkaoe npousseneHue
PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpepensietcss B COOTBETCTBMM C MOPSIAKOM,
yCTaHOBJIEHHbIM B pa3saene 6. [1ns OueHKN CTaHAAPTHbIX aKTUBOB UCMOIb3yeTCHA 3HaYeHne
CoR gns craguu 1.

Pa3pen 2. OueHka akTuBoB. O6ecueHeHune 6e3 gecdonra.

2.1.Mpn BO3HMKHOBEHUM CObbITUSA, Beayuwero K obecueHeHuto, crnpaBeanvBas
CTOMMOCTb AONIMOBbIX MHCTPYMEHTOB (B C/ly4yae OTCYTCTBUS LleH OCHOBHOMO pblHKa Ha AaTy
onpeaeneHns CHA wn ueHbl, paccymTaHHoM LleHoBbIM uUeHTpoM HP[, no3sonstowen
onpeaennuTb CrnpaBeasMByl0 CTOMMOCTb Ha AaTty onpegeneHms CYA), B TOM uyucne
AEHEeXHbIX CpeACTB Ha CyeTax M BO BKajax, crnpaseanuBas CTOMMOCTb AebUTOpCKOM
3a40/DKEHHOCTN, npaB TpeboBaHMa MO AOroBopaM 3alMMa M KpeaAuTHbIM AorosBopamM (B
cnyyae, ecau  3aMMogaBueM Mo Aorosopy BbicTynaer ®oHA), onpegensietca B
COOTBETCTBUU C METOAOM KOPPEKTUPOBKU CrpaBeasiIMBON CTOMMOCTU Mo opmyne 2.

2.2.Cob6biTNA, Beayuwme K obecueHeHuo:

2.2.1.B oTHOWEHNN rOpUANYECKUX ULl

2.2.1.1.HeratuBHoe AeNCTBME PEUTUHIOBbIX areHTCTB, B pe3ysibTaTe KOTOpOro
HOMep rpynnbl KpeauTHOro KayvectBa AJ19 aKTuMBa, OnNpefesieHHbIn B COOTBETCTBUM C
MpunoxeHnem I, ctaHoBUTCA 6onee 15, unn, B pesynbrtaTe KOTOPOro HOMep rpynmnbl He
MoXeT O6biTb onpeaeneH no nMpuYnHe OT3biBa PENTUHIa, CBSA3AHHOIMO C CYLWECTBEHHbIM
yXyaweHneMm (pnHaHCOBOro NOJSIOXKEHUS SMUTEHTa / KOHTpareHTa.

YXyAlweHne peruTuHra, npuMcBOEHHOro No MeXxAyHapoAHOW LWKane B MHOCTPaHHOM
BaNTe, AN9 3a40/DKEHHOCTM HE YUYUTbIBAETCHA B KadecTBe npusHaka obecueHeHus B
cny4dae, ecnm oHu 0bycnoBneHbl yYXyALWEeHMEM CTPAHOBOM OLEHKN SMUTEHTa / 3aeMLimka.

YXyAlweHne penTuHra OAHUM PENTUHIOBbLIM AareHTCTBOM, paHee Npou3BeAeHHoe
APYTMM  pPEeNTUHIOBbIM areHTCTBOM W Y4YTEHHOe B KayecTBe cobbiTud, Beaywero K
obecueHeHUo, He Y4YUTbIBAeTCH, eC/IN MPUUYMHON yXyALleHUs SBASIETCS OAHO U TO Xe
cobbiTue.

2.2.1.2.013bIB (@aHHYNMpOBaHue) Yy 3SMUTEHTa / KOHTpareHTa JMUUEH3UMU Ha
OCyLleCcTB/IEHNE OCHOBHOIO BMUAA AEATE/IbHOCTU.

2.2.1.3.Hannyne npmnaHaKkoB HECOCTOSATEIbHOCTM (6aHKpPOTCTBA) 3aemMwmkal’.

2.2.1.4.0na obpawaowmxca A0SroBbIX UHCTPYMEHTOB B C/lyyae OTCYTCTBMSA LeH
OCHOBHOrO pblHKa W LUeHbl, paccymTaHHoW LleHoBbIM ueHTpoM HPZ, n HOMep rpynnbl
KpeaMTHOro KayecTBa akTuBa, onpeAeneHHbli B cOOTBeTCTBMU C lMpunoxeHunem I, 6onee
13 vnn HoMep rpynnbl HE MOXET b6bITb onpeaesieH B CBA3M C OTCYTCTBMEM pPEeNTUHra, To K
cobbITUaM, BeayLwmnM K obecueHeHNo A0NOSTHUTENIbHO OTHOCATCSA:

17 B TOM yncne CoOoTBETCTBUM CO CT. 3. ®3 N2127 «O HEeCcoCTOSATENbHOCTU (6aHKPOTCTBE)», paCCMOTpEHME
CYAOM MO CyLeCTBY 3aaBneHnii o 6aHkpoTcTBe U T.4. ®akT nogaumn 3aaBneHus o 6aHKPOTCTBE MOXET He
paccMaTpuBaTbCs Kak Mpu3Hak 6aHKpoTCTBa.
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e YXxyaweHue (UHAHCOBOro MOJSIOXEHUS SMUTEHTa, OTpa3uBLUMECS B AOCTYMHOM
(UHAHCOBOM OTYETHOCTU, @ MWMEHHO CHMXEHWe CTOMMOCTM UUCTbIX QaKTUBOB A0
oTpuUaTeNbHOro YpoBHS.

e WcuyesHoBeHME aKTMBHOrO pblHKaA AN18 (PWUHAHCOBOro akKTMBa B pe3ysbTaTe
(PUHAHCOBbIX 3aTPYAHEHUN SMUTEHTA.

e Pe3kuni poct goxoaHocTn ntob6oro ny6nnMYHOro A0AroBOoro MHCTPyYMEHTa SMUTEHTA
(npn oTcyTCcTBMM pocTa poxoaHoctTM O®3 v nNpu OTCYTCTBMM poCTa [AOXOAHOCTMU
aHaNorn4yHbIX o6Mraumin SMUTEHTOB).

Ynpasnsowass KOMNaHUa Ha OCHOBE 3KCMepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUS
onpegensier BAMSAHME pocTa AOXOAHOCTU obnmnraumm Ha KpeamTocnoCobHOCTb IMUTEHTA,
NCXOAA U3 CPaBHEHMS CO CMP3AO0OM aHanornyHbix obnmraumn kK O®3 Ha AaTy OLLEHKMW.

e CraBwwnin obuwensBecTHbIM gedonT no oba3aTtenbCcTBamMm XOJANHIOBOM KOMMNAHUKU
nnu pedont no NybnMYHOMY AONrY KOMMaHWK rpynnbil®, K KOTOpol npuHaANexuT
OMUTEHT, B C/ly4yae NpoAO/IKEeHUs 06CnyXumBaHWA AO0ra CaMMM KOHTpAareHToM nocne
cobbiTa gedonTa.

e Pe3Kkui poCcT AOXOAHOCTM MO NY6ANYHOMY AOMTY KOMMAHWM rpynnbl, K KOTOPOW
NPUHAANEXNUT IMUTEHT (3@ UCK/TIOYEHMEM CyvaeB, KOrga KOHTpareHT nmeet nybnmyHole
KOTUPOBKM A0MAroBbIX 0683aTeNbCTB M 3TWU KOTUPOBKWM He MOKa3blBalOT MPU3HAKOB
obecueHeHns).

2.2.1.5.1n9 3a40/1KeHHOCTU MO 3aMMaM, KpeauTaM M npoyen 3a40/KEHHOCTU B
cnyyae ecnm  HOMep rpynnbl  KpPeaAUTHOro KayecTBa KOHTpareHTa/nopyuyuTens,
onpeaeneHHbIn B COOTBETCTBUM C MNpunoxeHnem I, 6onee 13 nam Homep rpynnbl HE MOXET
6bITb onpeneneH B CBA3WM C OTCYTCTBMEM peuTuHra, TO K cobbITUsM, Beaywmm K
obecueHeHWo AOMNONHUTENBbHO OTHOCATCA:

e YxyaweHne  HUHAHCOBOro nonoXeHns  3aeMwunka/nebutopa/KpeamnTHON
opraHmsaummn/6aHka, oTpasmBLUMECS B AOCTYNHOM (PUHAHCOBOM OTYETHOCTU, @ WMMEHHO
CHMXXEHME CTOMMOCTM YUCTbIX aKTUBOB A0 OTpULATENbHOro YPOBHS.

e Pe3kunm poct poxogHoctn nwboro nybAMYHOro AO0NroBOr0  WMHCTPYMEHTa
KOHTpareHTa (Npu OTCYTCTBMM pocTa poxogHoctmh OD3 m npu OTCYTCTBMM pocCTa
AOXOAHOCTU aHaNorn4YHbiX 06/Mraumn SMUTEHTOB).

Ynpasnswowas KoMnaHUsg Ha OCHOBE 3KCMepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUS
onpenensieT BAWSAHWME poCTa AOXOAHOCTM  obnuraumMm Ha KpeauToCcnoCObHOCTb
KOHTpareHTa, uCxoas U3 CpaBHEHUSA CO CNP340M aHanormyHbix obnmraumm k OO®3 Ha gaty
OLLEHKMU.

e Pe3Kkui poCT AOXOAHOCTM MO NY6ANMYHOMY AOATY KOMMAHWKW rPpynnbl, K KOTOPOM
NPUHAANEXWUT KOHTpareHT (3@ WCK/YEHMEM CNly4YaeB, KOraa KOHTpareHT wuMeeT
nybnnyHble KOTUPOBKM AONrOBbiIX 0653aTenbCTB M 3TU KOTUPOBKW HE MoKa3sblBaloT
Nnpu3HaKkoB obecLeHeHns)

e CraBwunin obwenssecTtHbIM gedonT No obs3aTeNnbCTBaM XONAMHIOBOM KOMMAaHUK
wnn gedont no nybanM4yHOMY [ONrY KOMMAHWK Fpynnbl, K KOTOPOW NpUHALNEXUT
KOHTpareHT, B Clly4yae npoAao/HKeHns o6CnyxXmBaHuMsa fosira CaMMM KOHTpareHToM nocne
cobbiTna gedonTa.

2.2.2.B oTHOWEHUN (PpU3NUECKUX NLY

2.2.2.1.NosBneHne y YnpaBnswowen KOMAOAHUM WHPOPMALUNUM O CHUXKEHUN
BO3MOXHOCTM dun3myeckoro nmua obcnyxmeatb oba3aTenbCcrtsa, B TOM 4Yucne - norteps
paboTbl, CHMXeHune 3apaboTHOM nnaTbl MAM WMHOrO pacnonaraemMoro Aoxoaa, norteps

18 NMoHsATME rpynnbl CBSI3@aHHbIX JTUL/KOMMAHUN BBOAUTCS MO aHaformm co cr. 64 ®3 N286 «O LleHTpanbHOM
6aHke Poccuiickon ®epepauunmn (baHke Poccun)»
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TPyAOCnocobHOCTN, yTpaTa uam obecueHeHne COH6CTBEHHOCTU, ABMSAIOWENCS OAHUM U3
MCTOYHMKOB A0X0Aa (PU3NYEeCKOoro nmua;

2.2.2.2.NosBnenne y Ynpasnswoowen KoMnaHum nHgpopmaumm o6 MCNoNHUTENbHOM
NpON3BOACTBE B OTHOLIEHUWN (PU3MYECKOro nuua B obbeme, BAUAIOLWEM Ha CMOCOBHOCTb
usnyeckoro nuua obcnyxmneaTtb cBon obsizatenbcreal’;

2.2.2.3.NosgBneHne y Ynpasnswowen KoMnaHum wuHdopMaumm o BO36YyXKAEHUMU
Yro/I0BHOIMO Aefla B OTHOWeEHNM hU3NYecKoro nmua nam obbasneHnm ero B po3biCk

2.2.3.B oTHOWEHUN (PpU3NUYECKUX U IDPUANYECKUX TNLL

2.2.3.1.HapyweHu1e cpoka WCNOSIHEHUA 0653aTeNbCTB Ha MEHbLLIMW CPOK, 4YeM
onpeaenieHo YnpaBnsoLwen KoMmnaHmen ans npusHaHma gedonta (BkAYas nocrienHum
AeHb CpoKa, YCTaHoBJeHHoro ansa paedonta), HOo 6onbwnii, 4eM ANa NpU3HaHUS
AebuTopCcKOM 3a40/HKEHHOCTM OnepaLnoHHON.

Ynpasnsawouwas KOMNaHUa MMeeT NnpaBo He cymTaTb obecLeHeHHOM 3a40/1)KEHHOCTb
(KkpoMe 06513aTenbLCTB MO onepaumsM Ha pbiHKE peno 1 C NPOM3BOAHBIMU MHCTPYMEHTaMM),
NPOCPOYEHHYD Ha OAMH AeHb, B CNy4Yae Hanuuusa AOKYMEHTOB (KOMW AOKYMEHTOB),
CBUAETENbCTBYIOWNX O CBOEBPEMEHHOM UCMNOSIHEHUN 0693aTeNbCTB.

Takoe peweHne opopMasaeTcss MOTUBUPOBAHHbBIM CYXXAEHUEM YrpaBnstowen
KOMMAHUN C MPUNOXKEHNEM KONUKN NOATBEPXKAALWMX JOKYMEHTOB.

2.2.3.2.lpepocrtaBneHne KpeautopoM YCTYMNMKM CBOEMY 3aeMliuKy B CuUny
3KOHOMWYECKUX MNPUYUH WU  [OrOBOPHbLIX YCNOBWUN, CBSA3@HHbLIX C (PUHAHCOBbIMU
3aTpyYAHEHUAMM 3TOMO 3aeMLUMKA, KOTOPYHO KPpeanuTop He npeaoctaBus 6bl B MHOM cny4yae
(B TOM yncne pecTpykTypmsaums 3aJ0/KEHHOCTU C YMEHbLUEHNEM CTaBKW, NPOJSIOHraunen
3a10/XKEHHOCTN UM OTCPOYKOM BCEX, UM HACTU NAaTexen).

2.2.3.3.WHble cobbiTusa, Beaywme K obecCueHeHUIo, He yKa3aHHble B HacCTOoSAWMX
Mpasunax onpeaeneHunsas CYA, MOrytT nNpuHMMATbCA AN pacyeTa CTOMMOCTU YUCTbIX
aktnsoB ®oHAa, Ha OCHOBaHMM MOTMBUPOBAHHOIO CY>XAEHUSA YNpaBnsowen KoMnaHum c
yKasaHueM aaTbl BO3HMKHOBEHUS CObbITMA obecueHeHns U coaepXXaHum Takoro cobbitms
C noaTeepXaeHneMm WHoOpMaunMM U3  OTKPbITbIX MAM  COBCTBEHHbIX WCTOYHUKOB
Ynpasnstowen KoMnaHum.

2.3.B cnyyae ecnn npu npoBeAeHMM MOHUTOPUHIa CTaHOBUTCA AOCTYMHOWM
WHpopMauns o nNpmsHakax obecueHeHUs B OTHOWEHUN HU3MYECKUX Nuu, cnpasennvBas
CTOMMOCTb KOPpPEeKTUPYETCs Ha Ty Xe aaTy. B cnyyae ecnu npu npoBegeHM MOHUTOPUHIA
CT@HOBUTCH AOCTYNHOM wHdOpMauma O npu3Hakax obecueHeHUs B OTHOLIEHUMU
IOpUAVMYECKUX Uy, onpefenieHHbIX B nyHkTax 2.2.1.1. - 2.2.1.3., cnpaseanveas
CTOMMOCTb KOPpPEeKTUPYETCs Ha Ty Xe aaTy. B cnyyae ecnu npu npoBegeHM MOHUTOPUHIA
CTAQHOBUTCH AOCTYNMHOW WUWHOpMaunMsa O nNpu3Hakax obecueHeHUss B OTHOLWIEHUU
opuanydeckux nuud, onpeaesieHHblX B NyHKTax 2.2.1.4., 2.2.1.5., 2.2.3.1., 2.2.3.2.,
2.2.3.3. Ynpasnswwasa KOMMaHMa MNpOBOAUT KOMIMJEKCHbIM aHanu3 Mo COBOKYMHOCTU
YKa3aHHbIX TMpuU3HaKoB W odopMnaseT pe3ynbTaTbl MOTUBUPOBAHHLIM  CYXAEHUEM.
CnpaBeanuBas CTOMMOCTb KOPPEKTUpyeTCcs Ha AaTy COoCTaB/ieHUss MOTUBUPOBAHHOIMO
CYXAEHUS.

2.4.06ecueHeHMe Mo pa3/IM4YHbIM aKTUBAM, OTHOCSALLMMCS K KOHTpPareHTy.
2.4.1.B cnyyae BO3HWKHOBEHMSI O6ECLEHEHMs MO OAHOMY aKTUBY OCTasibHblE
aKTMBbI, OTHOCSILLUMECS K KOHTPAreHTy, TakXXe cymTatoTca obecleHeHHbIMn20,

19 HaanMep, NCNOSTHUTENBbHOE NPON3BOACTBO Ha CyMMYy 6onee yeM NosI0BNUHA MECAYHOIr0 AoxoAaa cbm3nmu,a.
20 Kpome cnyvaeB
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2.4.2.MopyuntensCtBa M rapaHTUM KOHTpareHTa C Npu3Hakamm obecueHeHuns
NPUHMMAIOTCA B pacyeT C y4yeToM obecueHeHus.

2.5.MOHUTOpPUHI Nnpu3HakoB obecLieHeHun

2.5.1.MOHUTOPUHI MO HPM3NYECKMM N1LaM NpoBOANTCA pa3 B 6 MecsLeB.

2.5.2.0na obpawatowmxcsa A0AroBbIX WHCTPYMEHTOB (B C/yyae OTCYTCTBMSA LeH
OCHOBHOIO pblHKA M LeHbl, paccyntaHHon LleHoBbIM ueHTpoMm HP) n 3a40/1)KEHHOCTU NO
3aMMaM, KpeauTaMm M Npoyen 3a40/HKEHHOCTM SMUTEHTOB / KOHTPAreHToB B C/y4Yae ecnu
HOMep rpynnbl KpeAUTHOro KayecTBa akTuBa, onpeAeneHHbin cornacHo lMpunoxeHuto T,
6onblwe 13 nan HoMep rpynnbl KPeAUTHOIO KayecTBa HE MOXKET b6biTb onpeaeneH B CBA3MU
C OTCYTCTBMEM pENTUHra:

e MOHUTOPUHI OT3biBa (AQHHY/NMPOBAHMUA) Yy KOHTpareHTa JINLEH3MW Ha
OoCyLlecTB/IeHNne OCHOBHOIO BMAa AeAaTeNlbHOCTU NPOBOANTCS HE pexXe, YeM pas B Heaento.

e MOHWTOPUHI HaIMYMSA NPU3HAKOB HECOCToATENbHOCTU (6aHKPOTCTBA) 3aeMLymKa
NPOBOAUTCSH HE pexe, YeM pa3 B Heaesto.

e MOHUTOPUHI MCYE3HOBEHMS aKTUBHOIO pbiHKa 479 (WUHAHCOBOro akTuBa B
pe3ynbTate (GMHAHCOBbLIX 3aTPYAHEHNN SMUTEHTA NPOBOANTCSA HE pexe, YeM pa3 B Mecsu.

e MOHUTOPUHI pe3Koro pocrta AOXOAHOCTU AONTOBbIX WHCTPYMEHTOB 3MWUTEHTOB/
KOHTpareHToOB NMPOBOAUTCHA HE pexe, YeM pa3 B Mecsu.

e MOHWUTOPUHI pe3Koro pocrta AOXOAHOCTUM MO Nyb6AMYHOMY [0Sy KOMMNaHUN
rpynnbl, K KOTOPOW NPUHAANEXUT SMUTEHT / KOHTpPareHT, NpOBOAUTCS HE pexe, YeM pas
B Mecsl,.

e MOHUTOPUHI NpeaoCTaBNEHUSA KPeaUTOPOM YCTYMNMKW CBOEMY 3aeMLUUKY B CUIY
3KOHOMWYECKNX MNPUYUH WU  [OrOBOPHbLIX YCNOBWUN, CBSA3@HHbLIX C (PUHAHCOBbIMU
3aTpyAHEHUSIMU OTOr0 3aeMumKa, KOTOPYH KpeauTop He npeaoctasuna 6bl B MHOM cnyvae,
NPOBOAUTCSH HE pexe, YeM pa3 B KBapTa/l.

e MOHUTOPUHT MO AaHHbIM No cyaebHbIM pasbupaTenbCcTBam AN LPULNYECKUX NNLL
NPOBOAUTCSH HE pexe, YeM pa3 B KBapTa/l.

e MOHWUTOPUHI NO (PUHAHCOBOM OTYETHOCTM - HE MO3Xe YeM yepe3d 1 Mecsay nocne
NOSAB/IEHMS TaKOM OTYETHOCTU, HO He pexe, YeM 1 pa3 B nosroga ans oryetHoctn no PCBY
n 1 pas B rog ang otdyetHoctn no MCOO.

2.5.3.MOHUTOPUHI KpeaUTHbIX PEenTUHroB (akTuBa, 3SMUTEHTA, KOHTpareHTa,
nopy4ymTens rno aktmey) v AedonTosB nNo ny6nNYHbIM 40/ITOBbIM MHCTPYMEHTAM NPOBOANTCS
Ha Kaxayto aaty onpegenennsa CHA.

2.5.4.MOHUTOPMHI HapyLLUEeHNs CPOKOB MUCMNOSIHEHUS 0653aTeNbCTB NO akTUBaM Ans
uenen BbiSBNeHMS npu3HakoB obecueHeHUss B COOTBETCTBMM C MyHKTOM 2.2.3.1
NPOBOAUTCHA Ha KaxAayto aaty onpenenenmns CHA.

2.6.Bbixoa n3 coctossHua obecueHeHus.
3a40/1KEHHOCTb MepecTaeT cunTaTbCs obecueHeHHOW B crieaylowmnx ciyyasx:

2.6.1.lna ropnanHeckmnx nuu

2.6.1.1.4n9 obecueHeHUs M3-3a MNpeBbIWEHNS NOPOroBbIX 3HAYEHUN - B Cly4dae
npekpaweHns npueegwero K obeCUueHEeHUI0 HapylweHUs MNOpPOroBbIX 3HAYEHWUN
(pU1HaAHCOBbIX NOKa3aTenen B Te4eHne AByX KBapTanos.

e HaNNuMs PbIHOYHbIX KOTUPOBOK MO TOPryeMon 3af0/KEHHOCTU KOHTpareHTa/aMUTeHTa;
e OCNapvMBaeMOW 3a40/HKEHHOCTM MO rMeHsM W wTpadaM - 4O MOMEHTa MoAy4deHus
WCMOJTHUTENBHOMO JINCTA.
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2.6.1.2.1na obecueHeHUs M3-3a MOHWUXEHUS PenTUHra - B C/ydae MoBbILEHMUS
PENTUHIA SMUTEHTa / 3aeMunKa, KOTOpbIn paHee 6bin MOHWMXEH, NnMbo coxpaHeHus
perTuUHra co ctabunbHbIM MPOrHO30M B TeYEHMe CpoKa He MeHee 12 mecsiues.

2.6.1.3.4na obecueHeHna u3-3a pe3KOoro pocrta AOXOAHOCTUM MO TOpPryembiM
AONrOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/lly4yae BO3BpalleHMs Cnp340B No obnuraumam
IMUTEHTA K G-KPUBOW K MPEXHWUM YpPOBHSAM (NMB0 YypOBHSIM KOMMAHWN, KOTOpble A0
MOMeHTa obecueHeHuMs ToOproBanamcb ¢ 6M3KUM cnpagomM Kk G-kpusoii?l).

2.6.1.4.1na obecueHeHMsa n3-3a NOTEPU JINLEH3MWN — B Cllydae BOCCTAHOBJ/IEHMUS
nMueH3nm nmbo NosnyyYeHUs NULEH3NUM Ha 3TOT XEe UM UHbIE BUAbl AeATENbHOCTU; BbIXOA
N3 COCToAHUA obecueHeHMs BO3MOXEH TONIbKO B Cllydae NoJlydeHUs He MeHee 4eM ABYyX
KBapTasibHbIX OTYETOB W/IW rOAOBOro OT4YeTa O AeATeNlbHOCTWM KOHTpareHTa B HOBOM
KayectBe, nMNpuv 3STOM B [AeATeNbHOCTM [AO/KHbl OTCYTCTBOBaTb MHble MpPU3HAKK
obecueHeHus.

2.6.1.5.na obecueHeHMs Wn3-32 WUCYE3HOBEHUS AKTMBHOIO pblHKA M3-3a
¢dunHaHcoBbIX NpobsieM 3MUTEHTa — B C/ly4ae BOCCTAHOBJ/IEHUS AKTUBHOMO pblHKA U
OTCYTCTBMS UHbIX NMPMU3HAKOB obecueHeHus.

2.6.1.6.ln9 obecueHeHUs M3-3a HanIM4nsa NpuU3HaAKoB OGAHKPOTCTBA — B Ciy4ae
OTCYTCTBMS NpU3HaKoB BaHKPOTCTBa B TeYeHMe Cpoka He MeHee 6 Mec.

2.6.1.7.4na obecueHeHna 3a40/HKEHHOCTM MO 3amMaM, KpeauTtaM, (PUHAHCOBbLIM
MHCTPYMEHTaM mn3-3a CTaBwero obuwenssectHbiM Jgedonta no obsasatenbcresam
XONAWHIOBOWM KOMMNaHuu wunu gedonta no nybaMyHOMY [ONTY KOMMNAHWK rpynnbl, K
KOTOPOM NPUHAANEXNUT KOHTPAreHT, B C/iydae nNpoao/KeHust 06CcnyxmBaHusa aosra cammm
KOHTpareHToM nocne cobbitna aedonta, B KakoM nmbo u3 cnepywowmx cnyvaes B
OTCYTCTBME UHbIX MPU3HAKOB obecueHeHnsa KOHTpareHTa:

e B C/ly4ae BbIX0oAa KOMMaHuu, gonyctmsewen aedonT n3 coctasa rpynnol,

e B C/lly4yae BOCCTaHOBJIEHME MNATEXECNOCOOHOCTU KOMMAHUWM A0MNYCTUBLLEN
aedont,

e B cnydae aKTyanmsaumm/npuceBoeHms KpeauTHOro peENTUHIa
aKTUBa/KOHTpareHTa/aMuUTEHTa Nnocse HacTynneHns coboitmsa gedonta KOMNaHum rpynneol,
COOTBETCTBYHOLLEro HOMepy rpynnbl KpeauTHOro KaydecTBa aKTuBa, onpeaesreHHOMY
cornacHo lpwunoxeHuto I, MeHblweMy nnv pasHomy 13.

2.6.1.8. lna Bcex cny4yaes - B C/lydyae M3MEHEeHUs CoCTaBa akKUWMOHEpOoB, Koraa
HOBble aKUMOHepbl CYWEeCTBEHHO Yy/Ay4ywakwT OUEeHKY BO3MOXHOM  NOoAAEpPXKMU
3aeMLlnKa/KoHTpareHTa. [laHHoe aencrene AonXKHO 6biTb 060CHOBaHO MOTUBMPOBAHHbLIM
CyXAeHNEM.

2.6.2.B oTHOWEHUN pU3NUHECKUX NnL.

2.6.2.1.Ang obecueHeHns n3-3a nHpopmMaumm 06 yxyaweHun nnatexecnocobHocTum
- B C/lyyae nonyyeHus wuHdopMaumm O BOCCTAHOBJ/IEHUM NNaTexXecrnocobHoCTn w
COXpaHeHMU 3TOro ctaTyca B TeyeHue Ccpoka He MeHee 6 MecC.

2.6.2.2.Ana obecueHeHnsa n3-3a nHpopmaumm o6 MCNONHUTENbHOM NPOU3BOACTBE
- B C/ly4yae noraweHms 3aa40/HKEHHOCTM NO UCNOAHUTENbHOMY NPOU3BOACTBY.

2.6.3.B oTHOWEHUN rOpUANYECKNUX U (PU3NYECKUX NnL.

2.6.3.1.Ana obecueHeHUs n3-3a HapyLEHUs CPOKOB UCMOSIHEHNS 06593aTeNnbCTB —
B Clly4ae nosIHOro WMCMNOJSIHEHUS MPOCPOYEHHbIX 06A3aTenbCTB U He MeHee 4yeM 6 Mec.
obcnyxuBaHuUsa 3a40/MKEHHOCTU 6e3 npocpoyek, MpEBbIWAKLWNX CPOK, MO3BONSIOWNI

21 Cnpaa onpenensieTca Kak pasHuua Mexay A0XOAHOCTbio o6nraummn n G-KpuBOWM Ha CPOK,
paBHbIl gopauun obnunraunm.
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OTHOCUTb 3a40/IKEHHOCTb K onepaumoHHoOW. B cnyyae Hannuma AOKYMeHTOB (KOMUM
AOKYMEHTOB) O CBOEBPEMEHHOM WCMNOSIHEHUM 0643aTeNnbCTB U peanbHOM UCMOSIHEHUN
0653aTenbCTB B TeyeHne 3 gHel nocse HacTynJeHns CpoKa KOHTpareHT/3aeMLmK Takxe
MOXeT ObITb BblBEAEH W3 COCTOAHWS obecueHeHus, AaHHOe AeNCTBue AO0/HKHO 6bITb
060CHOBAHO MOTMBUPOBAHHbLIM CYXAEHUEM.

2.6.3.2.An9 obecueHeHns n3-3a peCTpyKTypm3aumm B Nosb3y 3aeMLUMKA — B Cllyvae
NOSIHOrO rMoraweHusa pecTpyKTYPUpOBaHHOW 3a[0/DKEHHOCTM (KpoMe criyyaeB, Koraa
OAHOBpPEMEHHO C MnoraweHWeM BO3HWKAeT HOoBas 3a40J/IKEHHOCTb) U 06CnyXuBaHUSA
npoyen 3a40/KEHHOCTU 6e3 pecTpyKTypum3auun W MNpOCPOYEK, MNpPEBbIWAOWMX CPOK,
NO3BONSAOWMNA OTHOCUTb 3aJ40/IXKEHHOCTb K ONepauMoHHON, B TeYeHne Cpoka He MeHee 3
MecC. rnocse noraweHns pecTpykTypuMpOBaHHOM 3a40/HKEHHOCTMW.

2.6.3.3.B cnyyae nony4vyeHmsa nHgopMaumm o npekpalleHnm cynebHoro/yrosoBHoro
npecnefoBaHMa 3aeMuiMKa/KOHTpareHTa nyTeM onpaBaaTesibHOro npurosopa nambo
npekpaweHus gena. [lpy 3ToM B Cc/lyyae MWPOBOro  CorawleHus  Mexay
3aEeMLUNMKOM/KOHTPAreHTOM 1 UCTLUOM Ynpasnstowas KoMrnaHma obsisaHa NnpoBeCcTU OLEHKY
(PMHAHCOBOro COCTOSAHUS C YYETOM M3BECTHbIX UM NpeanosiaraemMbiX YCJ0BUA MUPOBOIO
cornaleHus.

2.6.3.4.lna o6sa3aTenbCTB KOHTpareHTa, KOTopble cTanin obecueHeHHbIMM KN3-3a
HapyLleHUs ycnoBui 06CcnyxunBaHusa no Apyrnum obgasaTenibCTBaM KOHTpareHTa/aMUTEHTa,
- B C/lyyae noraweHus pecTpyKTyYpMpOBaAHHOW WAM MPOCPOYEHHOW 3a[0/HKEHHOCTU WU
obcnyxumBaHma BCeW npoyen 3a40/HKEHHOCTM 6e3 HapylweHWW  YyCnoBUW  UAu
pecTpyKTypu3auun B TeYEHNEe BCero nepuoaa Ao noraweHms u 6 Mec. nocne noraweHus
npobseMHOMN 3a40/1)KEHHOCTH.

2.7.Pacuetr cnpasBeasiuBoM CTOMMOCTM aKTMBa C Y4Ye€TOM TMPU3HAKOB
obecueHeHun (Ao aecdonTa KOHTpareHTa)

2.7.1.CnpaBegnmeBas CTOMMOCTb aKTMBa NpuM  BO3HUKHOBEHUM MPU3HAKOB
obecueHeHNs onpegenseTca no Metoay MNpUMBEAEHHOW CTOMMOCTU 6yAyLMX AEHEeXHbIX
NOTOKOB, Y4YWUTbiBas KpeaAuTHble PUCKU Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCK/TIOYEHMEM CNyYaeB, ONMUCAHHbIX HUXXEe B 3TOM NyHKTe. BeposTHOCTb
aedonta PD(T(n)) onpenensercs ¢ y4eToM MOJSIOXXEHUN, YCTAaHOB/IEHHbIX B pa3saerne 4.

2.7.2.0n9 OUEHKW CcrnpaBeasiMBon CTOMMOCTM npaB TpeboBaHWI MO aKTuBaMm
(norosopam) ®oHza K GU3MYECKMM JfnMuaM A0 HacTyrnsieHumsa gedonta M C y4eToMm
nonoxenunn B Paspene 6, ncnonbsyerca ®opmyna 2, B KOTOPOM Kaxaoe npousseneHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpenenserca B COOTBETCTBUMWM C MOPSAKOM,
yCTaHOB/MIEHHOM B pa3gene 6. [nsg oueHKM KpeauTHo-obecueHEeHHbIX aKTUBOB
ncnonb3lyetcsa 3HadeHue CoR gna ctaaum 2.

2.7.3.4na NpoCcpoYeHHOW 4acTu 3a40/PKeHHoCTu B dopmyne 2 B kadectse (Tn)
NpUHMMaeTCca 1 AeHb, eCM MOTUBUPOBAHHbLIM CYy>XAEHMEM He YCTAaHOBEH MHOW CPOK.

2.7.4.CnpaBeanmeas CTOMMOCTb aKTMBa NpU  BO3HWKHOBEHMM MNpPU3HAKOB
obecueHeHNs MOXET 6bITb onpeaesieHa Ha OCHOBaHUM OTYeTa OLEHLMKA.

NHpopMaLmns O BbISIBJIEHHbIX TPU3HaKax o0becyeHEHUST U BbIXOAE M3 COCTOSIHUS
obecuyeHeHns1 NpeaoCcTaB/ISeTCs Ynpasrisilowen kKomrnaHwer B Crieyunaan3npoBaHHbI
Jerno3utapun He rnosgHee creayrouero paboyero AHs 3a AHEM BO3HUKHOBEHUS MPU3HAaKa
obecyeHeHUs UIn BbiXoda U3 COCTOSIHUS obecueHeHus (rpu yci0Bun, 4TO MHGopMauus o
BO3HUKHOBEHUM pU3HaKa obecLeHeHUs 1 BbiXoAa 13 COCTOSIHUS obecLeHeHUs rpsiMo
WM KOCBEHHO Habsirogaema Yrnpas/isrowen KoMraHueun).
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Pazpen 3. OueHKa aKTMBOB, HaAXOAALWMUXCH B COCTOSASHUM aecdonTa.
3.1.llpegenbHble  CPOKW  Npu3HaHuMa gedonta ANa  pasfiMyHbIX  BUAOB
3a[0/HKEHHOCTMN (OpraHM3auns MOXeT CaMOCTOSATENIbHO YCTAaHOBUTb MEHbLUNE CPOKMW).

Ae6buTtopckan 3af0/HKeHHOCTb/ob6sa3aTenbcrTBa

AebnTOpOB/KOHTPAareHToB/MUTEHTOB/3aeMLNKOB
Ob6sizaTenbcTBa ob6nMraumsamMm poCCMNCKMX/MHOCTPAHHbIX
3MUTEHTOB??
Ob6si3aTenbCcTBa NO BbINaTe A0X04a MO AOSIEBbIM aKTUBaM
POCCUMNCKNX/UHOCTPAHHbIX 3MUTEHTOB?3
Ob6s3arTenbCcTBa N0 3anMamM/KpeamTaM Lpuanyecknx nmy 30 KasieHAapHbIX AHEN
Ob6si3aTenbCcTBa Ha MEXO6AHKOBCKOM pPblHKE, pbliHKE
Mpon3BOAHbIX MHCTPYMEHTOB, pbiHKe PEMNO

Cpok

7 / 10 pabounx gHem

25 pabounx gHen

5 pabounx gHen

NHasa 3a401KEHHOCTb CI)VISM‘-IeCKVIX n opnandyecknx nuy nepen

Mo 90 kaneHAapHbIX gHen

3.2.B oTHOWEHUN ropuanYecknx nuu aedonT m rnpmpaBHUBaeMbie K HEMY
cob6bITNA yKasaHbl HNXKe:

3.2.1.HapylweHne 3aeMMKOM / KOHTpareHToM / AebuTopoM yCnoBuI MnorawleHums
WAKW BbINAATbl NPOLEHTHLIX AOXOA0B MO aKTUBY, a Takxe /1toboro MHOro obsasartenbcrTea
3aeMuwmKa / KoHTpareHTa / aebutopa Ha cpok, 60nblINIA, YEM yKasaHo B n.3.1, B ciyyae
eCcnun AgaHHas nHdopMaums NpssMo UK KOCBEHHO HabnogaeMa YnpaBnstowen KoOMnaHnen.

3.2.2.0¢dunymanbHoe onybinkoBaHme B COOTBETCTBUM C peaepalnibHbIMM 3aKOHaMM
N MHBbIMU HOPMAaTUBHbLIMW NPaBOBbIMW akTaMm Poccumnckon depepaumm UM MHOCTPAHHbIX
rocynapcTsB MHPOPMaLKUM O NPOCPOYKE UCMONHEHUSA SMUTEHTOM CBOUX 0643aTeNbCTB;

3.2.3.0dunumanbHoe onybmMKoBaHUe pelleHus O NMPU3HaHUWU 3MUTEHTA/A0MKHMKA
6aHKpOTOM.

3.2.4.0buumanbHoe onyb/IMKOBaHME peleHnss O Hayane npuMeHeHns K
AMUTEHTY/A0MKHUKY npoueayp 6aHKpoTcTBa — CO AHS onybnmkoBaHus cooblieHns Ao
AaTbl, NpejlecTBylowen aate onybankoBaHuUsa coobuweHns 06 OKOHYaHUM NpPUMEHEHUS
npoueayp 6aHKpoTCTBA.

3.2.5.0punumanbHoe onybnnkoBaHne MHopMaumm o NMKBUAALMN HOPUANYECKOrO
nvua, 3a UCKJIDYEHUEM ClydaeB NoroWweHns n NpucoeanHeHns.

3.2.6.MpucBoeHne 3aeMLnKy/KoHTpareHTy pentuHra SD (Selected Default) nan D
(Default) co CTOpOHbI PENTUHIOBbLIX AareHTCTB.

3.2.7.06HapyxeHne  KpeauTopoOM  HEBO3MOXHOCTM  3aeMLUMKa  UCMOJSHUTb
obsazaTtenbCTBa B CUYy Kakux-nmbo obctosatenbCTB 6e3 NpuHATUSA crneumasnibHbiX Mep
(Hanpumep, peanusaumun 3anora)

3.3. B oTtHoweHun ddusmueckux nuu K paedonty npupaBHUBAIOTCA
cneapyouwme cobbiTun:

3.3.1.HapyweHuna 3aeMwmnkom/nebutopomMm yCcnoBum noraweHuss unm BbinaaTthbl
NPOLEHTHbIX AOXOA40B MO aKTUBY, cocTaBnasoweMy aktmebl MNMNO, a Takxe noboro MHOro

22 NTaHHbIA CPOK MCMOMb3YETCH TOMIbKO B C/lyYae Hannyms CoO6LEHNIN OT SMUTEHTA, areHTa Uimn UHbIX
YMOSTHOMOYEHHbIX JINL, O HAMepPEHUU UCNONHNTL 0b6si3aTenbCcTBa B HMKauwmne AHU, T.e. 0 TEXHNYECKOM
XapaKTepe NMpocpoykn. B cnydae oTcyTCTBUA Takmx coobuieHmnin nmbo B cnyyae obbaBneHus o gedonte
AedonT cumTaeTcs HaCTYNUBLUUM CO AHS, CNEAYIOWEro 3a YCTaHOBIEHHbIM CPOKOM MCMOJSTHEHUS
ob6a3aTenbCTB.

23 [1aHHbIA CPOK NCMOMb3YETCA TOMLKO MPU HANUYNKN COOBLLIEHMIA O BbiMjiaTe ANBUAEHAO0B SMUTEHTOM,
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obs3aTenbcrtBa aebutopa Ha cpok 6onee yeM ykasaHo B n.3.1., B cny4dyae ecnm AaHHas
MHOpMaUNs NPSIMO UKW KOCBEHHO HabnaaemMa y4aCcTHMKOM pbIHKaA.

3.3.2.0duuymanbHoe onybanMKoBaHMeE peleHns 0 Npu3HaHmn nnua 6aHKpoOTOM.

3.3.3.0dunuymanbHoe onyb/aMKOBaHME peweHUs O Hadane MNpUMEHEHUS K nuuy
npouenyp 6aHKpoTCTBa — CO AHSA onybnnMkoBaHUA coobueHns A0 AaTbl, NPeALeCcTBYOLWEN
aate onybnmnkoBaHmsa coobuweHmns 06 oKoH4YaHMKM NpuMeHeHus npoueayp 6aHKpoTCTBa.

3.3.4.Mony4yeHne cBeaeHuit 06 ocyXaeHun @U3MYeckoro nmua no YrosoBHbIM
npectynneHnsM (KpoMme cnydyaeB OCYXAEHMS Ha YCNOBHbIN CPOK).

3.3.5.Mony4yeHne ceeaeHnn o6 ob6bLABNEHUM PU3MYECKOro Nmua nponaswmm 6e3
BECTU.

3.3.6.Mony4yeHne nHpopMaunumn o0 HaCTynJaeHn cMepTn pusnyeckoro aumua.

3.4. AedonT No pa3siIM4HbIM aKTUBaAM, OTHOCSALLMMCSA K KOHTpareHTy.

3.4.1.B cnyyae BO3HMKHOBEHMSA aedosiTa N0 OAHOMY aKTUBY OCTasibHble aKTUBHI,
OTHOCSALLUMECH K KOHTpareHTy, TakKXe CUMTalTCsa HaxoasawuMmca B Jedonte, cam
KOHTpareHT (3aeMLWMK/3MUTEHT) CUMTAETCA HaxoasaWwmmMcsa B gedonrTe.

3.4.2.He obecneyeHHble 3an0roM HeABMXMMOCTM, CTpaxoBKoM nnbO 3anorom
NVUKBUAHbIX LUEeHHbIX 6ymar nopyyuTenbCTBa M rapaHTUM Haxoasulerocs B paedonte
KOHTpareHTa He NPUHUMAKTCS B pacyer.

3.4.3.B cnyyae HacTtynneHuma  cobblTU, MNpuUpaBHEHHbIX K  gedonTy,
SMUTEHT/KOHTpareHT/Aebutop/3aeMWmnK CYHNTAETCS HAXoAsaWMMCH B COCTOSSHUKN aedonTa,
BCE aKTMBbl, OTHOCSALLMECH K HEMY, CUUTAIOTCA HAXOASALWMMNCA B COCTOSHUM AedonTa.

3.4.4.Ynpasnaowas KOMMaHWs rMpu MOHUTOPUHre 3aA0/IKEeHHOCTU Y4uuTbiBaeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHuv. [pn BO3HMKHOBEHUWU CObObLITUSA
AedonTta y XONAWHIOBOM KOMMaHuUM W60 y KIUYEBbIX?* KOMMaHUIA rpynnbl, K KOTOPOW
NPUHAANEXNT KOHTpAreHT, W nonyyeHun wuHdbdopmaumm o6 3ToM Ynpasngwowen
KOMMaHWEen, KOHTPareHT TaKXe CUYMTAeTCs HaXxoAsWwWMMCs B COCTOsiHUWM pedonta (3a
NUCKJIIOYEHMEM CrlydaeB, Korga KOHTpareHT uMeeT nybsnyHble KOTUPOBKW aKuum,
[ONroBbiX 0683aTenbCTB UAWM  MNPOU3BOAHBLIX WHCTPYMEHTOB W 3TU  KOTUPOBKWU He
NOKa3blBalOT NPMU3HaKoB obecueHeHNs, a TaKxXe Clyyaes, Koraa KOHTpareHT npoaoskaeT
obcnyxuBaTb 40T NOCNe HacTynneHusa cobbitnus agedonta y KOMNaHUM rpynnbl, K KOTOPOK
OH MPUHAANEXMUT).

3.5.0uyeHka cnpaBea/JiMBoM CTOMMOCTU aKTUBOB, Haxoasawunxca B aedonrte

[Onsa Bcex KNaccoB aKTUBOB, HaxoAsLWMXCA B COCTOSHUM AedonTa, cnpaseanvsas
CTOMMOCTb aKTuMBa onpenensierca B cooTBeTcTBuM ¢ dopmynon 2, npum 3toMm PD(T(n))
NPUHMMAETCSA paBHbIMX 1, UM HA OCHOBAHWM OTYETA OLEHLLMKA.

ONna npocpoyYyeHHOM 4YacTu 3afdo0/keHHocTn B dopmyne 2 B kadvectBe (Tn)
npuHUMaeTcs 1 AeHb, eCiM MOTUBMPOBAHHbLIM CYXAEHWEM HEe YCTaHOBMIEH MHOW CPOK.

3.5.1.3a40/MKEHHOCTb (PU3NYECKMX UL, OUEeHMBAeMas A0 HacTynnaeHus cobbiTum
aedonTta ¢ ncnonblosaHmnem Cost Of Risk, ¢ gatbl (Bkao4vasa) HacTynseHmsa gedonta nam
NpUpPaBHEHHbIX K HeEMY CObbITUIM oueHnBaeTcsa B oblwem nopsake, ¢ Mcnonb3oBaHuem PD
n LGD. MNpwn 3TOM 3HayeHne PD ans Takon 3a40/HKEHHOCTU NPUHUMAETCS paBHbIM 1.

3.5.2.B cny4yae, ecnm KOHTpareHT/3MUTEHT HaXoAUTCS B COCTOSAHMM BaHKpOTCTBa

3.5.2.1.CTOMMOCTb MpUHUMaeTCss paBHOW HyN No TpeboBaHMSAM Ha noraweHue
OCHOBHOro pgonra (NOAHOe/YacTUYHOE, CPOK KOTOPOro HacTynua) W MNpoLeHTOB, 3a
NCKJIIOYEHMEM [0J1ra, OLEHNBAEMOIO OLEHLMKOM 1 06eCcneyeHHOro TopryemMmbiMm LeHHbIMU

24 CrMCoK KJIHYEBbIX KOMMaHUIA rpynnbl, K KOTOPOW NPUHAANEXUT KOHTPAreHT, COCTaBNseTcs Ynpasnsatolein
KOMMAaHMEn CaMOCTOATENbHO.
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6ymaramu, HeABMXXUMOCTbIO, OMUMNOHHbIM cornaweHuem, CTpaxOBKOWM nmbo
NOPY4YUTENbCTBOM TpeTbMX NUU; OUeHKa AO/IHKHA MpoBOAUTLCA C Y4YeTOM CpPOKOB W
BO3MOXHOCTWU NOJIydeHMs BbiNaaT npu  peanusaunm obecrnevyeHMss Ha OCHOBe
060CHOBAHHOIO 3KCNEPTHOro (MOTUBMPOBAHHOMO) Cy>XAEHWUSA Ynpasnstowen KoOMAaHnu.

3.5.2.2.CTOMMOCTb MPUHMMAETCS pPaBHOM HYNO NO BCEM BbIMNyCKaM AONMOBbIX
LeHHbIX 6yMar aMmTeHTa, BCEM UMEKLWMMCHA TPebOBaHUSAM K SMUTEHTY NO BCEM BblMyCKaM
LeHHbIX 6ymar, Bkao4daa TpeboBaHMSA Ha BbINAaTy KYMOHHOro AOXo4a 3a npeabiayuime
KYMOHHble Nepruoabl, BCEM NPOYNM TpebOBaAHUSAM KOHTpPAreHTy, 3a UCK/IIOYEHMEM Cy4aEeB,
Korga y AaHHOro tpeboBaHua (BbiMNycKa LEeHHbIX BbyMar) MMerTCa pblHOYHbIE KOTUPOBKMU
nnmbo nmeeTcsa OTYET OueHLMKA AAaBHOCTbO He 6onee 6 Mec. 40 MOMeHTa oueHku CHA,
CO34aHHbIN Nocne Havana npoueaypbl 6aHKpoOTCTBA.

Mpn MCNONb30BaHMM OTYETA OLEHLUMKa MNpu MOSIBJIEHWM HOBOWM MHMOpMaumm o
CHMXEHUN BO3MOXHOCTU BocTpeboBaHMS 3a40/KEHHOCTUM WAN CHUXEHUM OLLEHKMU
NOTEHUMANbHbIX CYMM K MOJTYYEHUIO YNpaBasaoLwas KoMNaHnsa A0/HKHA B CPOK He 6onee 2
HeAenb MNOSyYUTb HOBbIM OTYET oueHWWKa NMbo MPUHATbL CTOMMOCTb 3a40/KEHHOCTHU
paBHOM HYNIO.

3.6.Bbixoq u3 cocrosHus pedonta (nepexoa BO3MOXXEH TOJIbKO B
cocTtosiHue obecueHeHus).

3a40/KEHHOCTb NepecTaeT cumTaTbhCca AedOoNTHOM B CNeayrwWwnx cnydyasax:

3.6.1.B cnyvae pecTpyKkTypusauumn 4edonTHOM 3a40/KEHHOCTU KOHTpareHTa nepej
doHAOM nocne cobbiTUs NepBoro ob6cnyxmnBaHus gonra.

3.6.2.Ecnn 3apg0mkeHHOCTb 6blna npu3HaHa aedonTHon us-3a aedonta KOMMNaHum
rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpareHT - nocne nybnnyHoro obbsaBneHuss o
pecTpyKkTypusauum nmMbo MMpOBOM COrnalleHuu.

3.6.3. B cnyyae Bo3o6HoOBNEHUS 0b6CcnyXmnBaHUa gosra rno rpaduky.

3.6.4.B cny4dae nonyyeHmss UHPopMauMM O MpeKpalleHUM  YroaoBHOro
npecnefoBaHMsa 3aeMuiMKa/KOHTpareHTa nyTeM onpaBAaTesibHOro npurosopa namnbo
npekpaweHns Aena, a Takxke B Clyyae npekpaweHus aena o 6aHkpotctee. lMpu 3TOM
Ynpasnstowas KoMnaHma obszaHa nNpoBecTU oueHKY (PUHAHCOBOro COCTOSHUSA C YYETOM
WM3BECTHbIX WWN nMpeanonaraeMbliX YCI0BUIA MUPOBOIrO COrnalleHus.

3.6.5.B cny4yae nosiBneHus usmyeckoro nuvua, ob6bsaBAEHHOro paHee nponasLLnM
6e3 BeCcTn, 1 BO306HOBNEHUSA 06CNYXXUBAHUNSA 3a40/HKEHHOCTMW.

UHpopMaLuns 0 BbisIBJIEHHbIX COBbLITUSIX, PUPaBHUBAEMbIX K AepONITY U O Bbixoge
KOHTpareHTa wu3 COCTOSsIHuSI AeosiTa, rNpeaocTaB/ISeTCS YNpaBasioLen KoMraHnel B
Crieunann3npoBaHHbIN Aerno3uTapuii He nosgHee creayrolujero paboyero AHs 3a AaTtou
BO3HUKHOBEHUSI Takoro cobbitus (rnpu ycioBun, 4TO MHGOPpMauns O BO3HUKHOBEHUM
Takoro cobbiTns NpsiMo NJn KOCBEHHO Habsirogaema Yrnpas/isoLwen KoMrnaHuemn).

Paspen 4. Nopspok onpeaneneHna PD no 3aa0/KEHHOCTU HOpUANYECKUX
nuy.

4.9T1anbl onpepeneHnsa BeposTHoctn aedonta (PD) no 3apa0/1KEHHOCTHU
IOpUaANYEeCKNX nmy:

1)onpeaensieTcs ronoBas BEpOSATHOCTb AedoNTa KOHTpareHTa;

2)npn Heo6XoAMMOCTUN OCYLLECTBSETCS KOPPEKTUPOBKA Ha obecueHeHune;

3)B  NpeayCMOTPEHHbIX HacToawuMm  Pasgeniom  ciiydasix  OCylecTBisieTcs

AONONHUTENbHAsA KOPPEKTUPOBKA Ha CPOK AEHEeXHOro rnoToka, K KoTopoMmy éyaer

NPUMEHATLCS AaHHas BEpPOSATHOCTb aedonTa
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4.1.BeposaitHocTb pecdonta (PD) Ha ropusoHTte 1 roa onpeaensiercs
cneaywuwmMm Metogamm:

4.1.1.B cny4yae Hanuuuea y aktmBa / sMUTeHTa / KOHTpareHTa / nopy4yutens /
rapaHTa peuTUHra OAHOro M3 PENTUHIOBbIX areHTCTB - Ha OCHOBaHMM NYBANYHBIX
AOCTYMHbIX AaHHbIX MO BepoAaTHOCTAM aedonTta (PD) penTtuHroBoro areHTcrea Moody's,
nybAMKyeMoro Ha canTe areHTCTBa B COCTaBe OTYETa MO eXEerogHOMY WCC/e[oBaHWUIo
kKopnopaTusHbix gedontosB (Annual default study) ¢ npuMeHeHMeM COOTBETCTBUS YPOBHEN
penTunHros, Tabnuua <«Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 roaa. Bolbnpaetcsa 3HaueHue PD ans cpoka 1 roa.

4.1.1.1.0npenenseTca HOMep rpynnbl KpeaAWTHOrO KayectBa B COOTBETCTBUM C
MpunoxeHunem I,

4.1.1.2.4na onpeaenieHHON rpynnbl KpeaAUMTHOrO KadecTBa B COOTBETCTBUM CO
LUKA/ION COMOCTaB/IEHMNS onpeaenseTca COOTBETCTBYOWMN PeNTUHI OT areHTcTBa Moody's
(Tabnuua 1, NMpunoxexue IN).

4.1.1.3.0na onpefeneHHOro penTuHra oT areHtcTBa Moody's onpegenseTtcs
BeposaTHOCTb aedonta PD Ha ropusoHTe 1 roa (Tabnuua 1, MNMpunoxenune IN).

4.1.2.B cnydvae OTCYTCTBMSA Y aKTuBa/3MUTEHTa/KOHTpareHTa
/nopyunTtensi/rapaHta peMTUHra B cieayloweM nopsigke:

4.1.2.1.n8 KpYMNHbIX KOHTPAreHToB, He oTHocAWwmnxcsa K MCB (Bbipy4yka 4 mnpg pyb6.
n 6onee B roa) NpuUMeHseTCa CpeaHss BEPOSATHOCTb aedonta ansa Speculative Grade ot
areHTcTBa Moody’s Ha OCHOBaHWM oT4YeTa NO eXerogHOMYy UCCIef0BaHUI0 KOPMOpPaTUBHbIX
aAedonto (Annual default study) ¢ npumeHeHWeM COOTBETCTBUSI YPOBHEN PEMUTUHIOB,
Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 rona. BoibupaeTtcsa 3HayeHne PD gnsa cpoka 1 rog;

4.1.2.2.0na npeanpuatun MCB (Manbll u“ cpeaHuin 6uU3HEC) npuMeHseTcs
CTAaTUCTUYECKNI YCpeAHEHHbIM nokasatenb AedonToB B 3aBUCMMOCTM OT OTpaciu,
npueeaeHHbln B lMpunoxeHnn B. KOpuanueckoe nmuo oTHocutca K kateropun MCB B
c/yyae, ecnv Ha AaTy OUEHKW 4yncnutcs B peectpe MCB?° unuM  ecnu ux Bbipydka
coctasnseT meHee 4 mnpa. py6. B roa.

4.1.2.3.B cny4yae, ecnm HEBO3MOXHO wAeHTUOUUMPOBATb MPUHAANEXHOCTb
KoHTpareHTa kK MCB (Hanpumep, TepputopuasnbHbii genapTaMeHT duHaHcos, Oy, MYT
M T.N., HE UMeWMe MeXAYyHAPOAHOr0 PEeNTUHra), TaKoW KOHTpareHT OTHOCUTCHA K
KaTeropmun KpyrnHbIX 3aeMLNKOB.

4.2.KoppekTMpoBka BeposiTHOCTM Aecdonta B OTHOWEHUN obecLueHeHHOW
3aA0J/DKEHHOCTH, He Haxopaswencs B aedonre.

4.2.1. Ana obecueHeHHbIX HEernpPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLECTB/IAETCA B C/IeAyOLWeM Nopsaake:

4.2.1.1. Npn  MCNONb30BAHUN PENTUHIOB PEUTUHIOBbIX AareHTCTB - MyTeM
NOBbIWWEHUSA HOMepa rpynnbl KpeauTHOro KadectBa Ha 1 cTyneHb. [loBbilleHWE Ha
bonblwee  KONMYECTBO  CTyneHen odOopMIsfeTcs  MOTUMBUPOBAHHLIM  CYXAEHUEM
ynpasnsoLwen KoMnaHmu.

4.2.1.2. Anga obecueHeHHOW 3a40/1KEHHOCTU KPYMHbIX KOHTPareHTOB NCMNOoJib3YyeTCs
BEpOSATHOCTU AedonTta ANsa camon xXyawen pentuHrosomn kateropum (Ca-C).

4.2.1.3. Mo obecueHeHHbIM 065a3aTeNbCTBaM KOHTpPareHToB-MuU3nYeckux nuu
npumeHseTcsa CoR, paccumTaHHbIM ANS cTagmu 2.

25 https://ofd.nalog.ru/ - «EAnHbIA peecTp cy6bEKTOB Manoro u cpeaHero
npeanpuHUMaTenbLCTBa»
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4.2.1.4. Npn oueHke ana MCb, aona KOTOpbIX He onucaH crnocob pacyerta,
BeposATHOCTb Aedonta bepeTca paBHOM cpenHen BennynHe Mexay 1 v BepOsATHOCTbIO
aAedonta gna He obecCueHEeHHOro akTuBa/3a40/IKEHHOCTM C OKpyrl1eHueM Ao 4 3HaKOB
nocne 3ansTon.

4.2.2. Ans o06eCcueHEeHHbIX MPOCPOYEHHbIX [AEHEXHbIX MOTOKOB2® BEpoOATHOCTb
aedonTta paccumnTbiBaeTcs B cooTBeTCTBMM C Dopmynon 3:

dopmMmyna 3.

PD(t)npocpouy = PD + * (1 — PD)

T+1
roe
t — cpok npocpouku,
PD(t)npocpou — BEPOATHOCTb AedonTa ANst NpoCpPOYeHHOM Ha t AHeln 3a40/1)KEHHOCTHU
C MOMEHTa MNpU3HaHUSA NPOCPOYEHHOW 3a40/HKEHHOCTU He onepaumoHHOW. lMony4veHHoe
3Ha4YeHue onpegensieTcs Ao 4 3HaAaKOB Mocse 3ansTou.
T - CcpoK ANns Nnpu3HaHUAa AaHHOMo TUNa 3a40/KEHHOCTU AedonTHON,
PD onpeapengetca:
- B C/ly4dae, ec/in No KOHTpareHTy OTCYTCTBYIOT NpU3HaKkn obecueHeHns nHole,
YyeM MNpoCpOYEHHas 3a40/IKEHHOCTb - Kak rogosas PD B coOTBeTCTBUU C
n4.1;
- B C/y4yae, eCnn Mno KOHTpareHTy WMMeKTCS AOMNOSHUTENbHble MPU3HaKK
obecueHeHuss - kKak rogosas PD, AONONHUTENbHO CKOPpPEKTUpPOBAHHas B
cooTBeTCcTBMM C N.4.2.1

4.3.B cny4yae, ecnm y KOHTpareHta, Mo KOTOPOMY BbisiBJIEHbl NMPU3HaKM
o6ecueHeHUs,, MMeeTCA OAHOBPEMEHHO HECKOJIbKO 3apo/hkeHHocTten, 1o PD
KOHTpareHTa npuUHMMaeTcA paBHOW HaumbonbweMy 3HadeHurw wum3 PD,
paccyuTaHHbIX B COOTBETCTBMM C Nn.4.2.1-4.2.2. lMpu 3TOM MO Ka»XAOMYy u3
obecLeHeHHbIX MNpoCpPoYeHHbIX o06s3aTenbcTB, AOCTAaTOYHO oOnpeaenuTb
PD(t)npocpo4 no pAeHEeXXHOMYy TMOTOKY, OTHOCSIL|eMYCA K AaHHOMY
ob6s3aTtenbCcTBy, C HaunbosbWMM CPOKOM npocpouku. MMonyyeHHoe TaKuUM
obpasom 3HaueHune PD KOHTpareHTa NpUMEHSsIeTCA KO BceM obsizatesbcTBam
KOHTpareHTta, nocJsie 4Yero no HenpocpoYeHHbIM [AEHEeXHbIM MNOoTOoKaM
AOMOJIHUTEJIbHO KOPPEKTUPYETCHA Ha CPOK AEHEXHOro notToka B COOTBETCTBUM C
n.4.4.

4.4. KoppeKTMpoBKa BepOATHOCTM pAedosiTa KOHTpareHtTa Ha CpokK
AEHEeXHOro noTtoka

4.4.1.Ana Kaxporo AeHeXHOro noTtoka paccumtbiBaetca PD, wucxoasa w3 PD
KOHTpareHTa (onpeaeneHHOro B COOTBETCTBMWU C Nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha
CPOK AEeHEeXHOro noToka.

e KOppeKTUpoBKa Ha CPOK AEHEXHOro rnoToka He OCYLLeCTBMSeTCca A0 MOMEHTa
nepBoro nNorawleHuns rno 3a40/KEHHOCTHN, B C/ly4dae, ec/iv CPOK A0 AaTbl AEHEXHOro rnotoka
He npesbiWwaeT 1 roga oT AaTbl OLEHKU N BEPOSATHOCTb AedonTa KOHTpareHTa npesbiwaeT

26 MckntoueHne cocTaBnseT 3a40/KEHHOCTb, 06ecLleHeHNe No KOTOPOM paccymTbiBasoCh paHee ¢
noMoLbio AaHHbIX Mo Cost of Risk no noptdenam 6aHkoB. Nopsaok yyeTa obecueHeHnsa ang
TakoW 3aJ0/1XKEHHOCTM YCTaHOBSMEH B . 4.2.1.3.
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BEPOSTHOCTb AedonTa ANns Hauxyawero penTuHrosoro rperaa (Ca-C)?’ no gaHHbIM oT4YeTa
(Annual default study) pentmHrosoro areHtcrtsa Moody’s (ans lopuanyeckux nuy, He
asnaowmmmuca MCB) wnm Hauxyawen BeposATHOCTM pedonta AN Takoro akTtmea M3
kateropmn MCB (npu OTCYTCTBMM MPOCPOYEHHbLIX AEHEXHbIX MOTOKOB, BbIBOAALMX
3a40/1KEHHOCTb U3 COCTOSIHUS ONEepPaLUNOHHON);

e KoppeKkTnpoBKa Ha CpOK AEHEXHOro NoToka He OCYLLeCTBASAETCs, B C/iydyae ecnu
CPOK A0 AaTbl AEHEXHOro NoToKa He npeBbiwaeT 1 roga oT AaTbl OLLEHKN U Y KOHTpareHTa
MMEKTCS NPOCPOYEHHbIE AEHEXHble NMOTOKM, BbiBOAALWME 3a40/KEHHOCTb M3 COCTOSIHMSA
onepaunoOHHON.

B cnyuae, ecnn koppekTMpoBka PD Ha CpOK AEeHEeXHOro NoToka He OCyLecTBnseTcs,
BEPOATHOCTb Aedonta ana ageHexHoro notoka (PD(Tn)) npuHUMMaeTca paBHOWM
BEpPOSATHOCTU AedoNTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. Ana KOppeKTUPOBKM BEPOSATHOCTM gedonTta Ha CPOK AEHEXHOro noToka
ncnonb3yetcs ¢dopMyna pacyeta BeposATHOCTM jAdedonta no  noaxoAy  OLEHKMU
WHTEHCUBHOCTK (Dopmyna 4).

®dopMmyna 4. Pacuer BeposiTHOCTM pAedonTa no METoAy OLEHKM
MHTEHCUBHOCTM.

D
PDp = 1 — (1 — PD)365

rae,
PD — BepOATHOCTb AedosiTa KOHTpareHTa, paccyMTaHHas B COOTBETCTBUM C N.4.1-
4.3;
D — KONMYeCTBO KaneHAdapHbIX AHEN A0 noraweHunsi/odepTbl 4EHEXHOro NOTOKA;
PD,, oKpyrnsetcs 40 4 3HAaKOB Nocne 3ansTon.

4.5.CooTBeTCTBME LWKaJZl pPEUTUHIOBbIX areHTCTB.

4.5.1.CooTBeTCTBME LKA PEUTUHIOB YyCTaHaBAMBaeTCca cornacHo Tabnuue 1
MpunoxeHunsa I'.

4.5.2.Co0TBETCTBME PEUTUHIOB NepecMaTpuBaEeTCs B 3aBUCUMOCTU OT U3MEHEHUS
penTuHra Poccumnckon degepaummn, NpUCBOEHHOr0 POCCUNCKUM PEUTUHIOBBIM areHTCTBOM
N0 HAUMOHANbHON PENTUHIOBOW WKane U (UInU) MHOCTPaHHbIM PEUTUHIOBbLIM areHTCTBOM
Nno MeXxayHapoAHOW PENTUHIOBOM LWIKane.

4.5.3.CooTBeTCTBME pPENTUHIOB NepecMaTpuBaeTcas B CNyvyae WU3MEeHeHus
PENTUHIOBbLIX WKAA PEUTUHIOBbIX areHTCTB.

4.5.4.MNpn NOSABNEHUN HOBbIX CTAaTUCTUYECKUX AaHHbIX areHTctBa Moody's unm
N3MEHEeHUsI COOTBETCTBUS PENTUHIOB B 3aBUCUMOCTU OT penTuHra P®, NpUCBOEHHOro
POCCUNCKUM PENTUHIOBbIM areHTCTBOM MO HauMOHaNbHOM PEeNTUHIoBOM LWKane u (unan)
WHOCTP@HHbIM PEUTUHIOBbIM areHTCTBOM MO MeXAYHapOAHOW PENTUHIOBOW LWKane, B
MCYA MN® BHOCATCA U3MEHEHUS B YacTn 06HOBNEHUSA AaHHbIX B MNpunioxeHuu T.

4.6.MopAaaoK NCNONIb30BaHUA PEUTUHIOB M yyeTa AeACTBUN PEUTUHIOBbIX
areHTCTB.

4.6.1.na onpeaneneHus  KpeaAUTHOrO0  perTUHra  WUCMONb3YHTCA  AaHHble
PENTUHIOBbIX AareHTCTB B COOTBETCTBMU C MOPSAKOM, YCTAHOB/IEHHbLIM B pasgene «0O6wue
MOSTOXKEHNSA>».

27 BepOATHOCTb AedonTa MOXET NpeBbilaTbh BEPOSTHOCTb AedonTa ANS Hauxyalwen KaTeropmm
KayecTBa, B C/ly4yae BbISBNIEHUS NPU3HAKoOB o6ecueHEeHNs] B OTHOLEHNM KOHTpareHTa.
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4.6.2.B uensax HacTosiwero pasaesnia UCMoSb3ylTCSa PENTUHIM aKTUBA, SMUTEHTA,
KOHTpareHTa, rapaHta, nopyyutesnid Mo akKTuBy B COOTBETCTBMM C MNOPSAKOM
onpenesieHHbIM NMpunoxeHunem I.

4.7.0na aKTUBOB KOHTpareHta, Haxoasiuerocsa B cocrosHum aecdonrta, PD
yCTaHaB/iMBaeTca pasHom 1.

4.8.1n9 3aA0/1XEHHOCTH, ob6ecneyeHHOM MNOpPYyuYMUTENbCTBOM, rapaHTUem,
ONMUMOHHbIM cornaweHumeM ucnosnb3yetca PD nopyuymTensi, rapaHTa, KOHTpareHTa no
OMNUMOHHOMY cornaweHuto Ha obecneyeHHy 4YacTb 3a40/IKEeHHOoCTM, ecnm PD
KOHTpareHTa - 6onbLue.

Ons 3apomkeHHOCTM, obecneyeHHOW CTpaxoBKOW mcnonb3ytoTcsa PD gomkHMKa no
aorosopy (akTuey).

Ecnn  nopyuutenem nNo 3a40/HKEHHOCTU  HOPUAMYECKOro J/nua  BbICTynaeTt
dunsmnyeckoe nMUO U, HAOBOPOT, TO UCNONb3YEeTCS HAaMMeHblUee W3 roAO0BbIX 3HAYEHUM
nokasatenen CoR nopyuntensa n PD*LGD gomxHukKa.

Paspen 5. Pacuer LGD

5.1.LGD npu ncnonb3oBaHUN peNTUHIOB PENTUHIOBbLIX areHTCTB 6epeTcs U3 oTyeTa
no exXerogHoMy uccneaoBaHuio kopnopatuBHbix gedontoB (Annual default study),
Tabnuua Average senior unsecured bond recovery rates by year prior to default» ¢ 1983
roga® Ha ropusoHTe 1 rog B COOTBETCTBUM C MPUHAAIEXHOCTbIO pEeNTUMHra akTuea /
KOHTpareHta / aMuTeHTa / nopy4yuTens / rapaHta K rpynne peuTUHros, ANs KOTOPbIX
onpeaensaetrca Recovery rate.

5.1.1.0npegensgerca HoOMep rpynnbl KpeaUTHOro KayecTBa B COOTBETCTBUU C
MpunoxeHunem I.

5.1.2.1na onpeaeneHHon rpynnbl KpeAUTHOro KadecTBa B COOTBETCTBMM CO LLKANON
COMoOCTaB/ieHMs  onpeaensieTcss CcooTBeTCcTByluwee 3HadveHne LGD (Tabnuua 2,
MpunoxeHwne IN).

5.2.LGD ansa ¢du3nyeckux ML U aKTUBOB, HOMEp rpyrnbl KpeauTHOro
KayecTBa KOTOPbIX HE MOXKeT 6bITb onpeaeneH B cCOOTBETCTBUM C NpunoxxeHnem
I B CBSI3N C OTCYTCTBMEM PEUTUHIOB, NPU OTCYTCTBUMN o6ecneyeHns NnpMHUMaeTcs
paBHbIM 100%.

5.3.LGD B npoueHTHOM OTHOWEHUU C y4yeToM obecrnedeHus onpenensercs Kak
OTHOLWEeHne Makcnmyma mexay 0 1 pa3HOCTbIO CYMMbl 3a40/IKEHHOCTU N JIMKBUAALUMOHHOWM
CTOMMOCTUK obecneyvyeHns K CyMMe 3a40/IKEHHOCTMN.

5.4.lna  3a40/1KEeHHOCTM, obecneyeHHOM  MOpYyYUTENbCTBOM, rapaHTuen,
OMNUMOHHBIM cornaweHmem ucnonblyetcsds LGD nopyuuTens, rapaHTa, KOHTpareHTa no
OMNUMOHHOMY cornaweHumio Ha obecneyeHHyd 4YacTb 3a40/KEeHHoCcTM, ecnm PD
KOHTpareHTa no gorosopy 6onblwe (cMm. n. 4.8.).

28 Ecnun B ny6nMKyeMblX MaTepuanax pelTUHIOBbIX areHTCTB UCMOJb3yeTcs nokasaTtenb Recovery Rate (RR),
To noTepu npu gedonTte (LGD) onpeaensoTca cneayowmm ob6pasom:
LGD=1-RR,rge:
RR (recovery rate) - oxmaaemblii NPOLEHT BO3BpaTa MO NPOCPOYEHHbIM BbinaaTtaM, NpUMBOAUMbIN
areHTCTBaMM A9 KaXAoro pernTuHra B eXeroAHbiX ccneaoBaHusX.
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Ecnu nopyumtenem no 3a40/DKEHHOCTM  OPUAMYECKOro fuua  BbICTynaeTt
dunsmnyeckoe nMUO U, HAOBOPOT, TO MCNONL3YEeTCS HaMMeHblUuee W3 roAO0BbIX 3HAYEHUM
nokasaTtenen CoR nopyuntensa n PD*LGD gomxHuka.

5.5./1n5 3aa0/mKeHHOCTH, obecneyeHHOM 4OrOBOPOM CTpaxOBaHWUs, B C/yyae ecnu
TakKoOW [OroBOp 3aK/K4YeH CO CTPaxOBOW KOMMNaHuen, MMeKWeNn yYypoBEeHb pPenTUHra He
Huxe BBB- (Baa3), wnu BXxoAsWweWm B CNUCOK OAOBpPEHHbIX AN CTpaxoBaHus
HeABMXMMOCTM NobbiIM 13 6aHKOB, YKasaHHbiX B [lpunoxeHumn b, obecnedyeHune
NPUHMMAETCA Ha BCKO CYMMy CTpaxoBku 6e3 AuCKOHTUpoBaHusa (dopMmyna 5 He
npuUMeHsieTcs).

5.6.B HOM cnyyae vcnonb3yeTcs AMCKOHTMPOBaHHAaA CyMMa CTpaxoBku. MNMopsagok
onpegeneHnsa anckoHTta (discount), ctaBkn guckoHtTnposaHusa (R) n cpoka (Tex) ykasaH
B onncaHuu dopmynbl 5.

5.7. B kayectBe JIMKBMAAUMOHHOM CTOMMOCTM obecneyeHunss MNpuUHUMaETCs
ANCKOHTMpPOBAHHaA cnpaseasinBas CTOMMOCTb obecrneveHns / CTpaxoBku nNo opMyne:

dopmMyna 5.

P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV — ANCKOHTMpPOBaHHasa cnpasensneasi CTOMMOCTb obecrneyeHns/CTpaxoBKu;

P - cnpaseanueasi CTOMMOCTb obecrnedyeHus, onpegeneHHas B COOTBETCTBUU C
HacTosawmMn lpasunamu onpegeneHns CHYHA / cymMMa nMOKpPbITUS 3a40J/IKEHHOCTU MO
AOroBOpYy CTpaxoBaHUS;

Tex — KONMMYeCTBO AHeW OT patbl onpegenenHms CHA [o patbl OXMAAEMOro
NOCTynsieHnsa obecneyeHns B ciyyae HapyweHusa 0653aTeNbCTB KOHTPareHToOM, COrslacHo
yCli0BUSAM A0roBopa.

R — 6e3puckoBasi CTaBka Ha CpoKe Tex.

Ansa 3ag0/mKkeHHOCTH, obecnevyeHHOoM 3an0roM, Tex onpeaensieTcsi MOTUBMPOBAHHbBIM
cyxaeHneM. Cpok NonyyeHnsa AeHeXHbIX CPeAcCTB, MONyYEeHHbIX OT peannsaunm npeamera
3anora, onpenensieTcs Mcxoas M3 YCNOBUMW [0OrOBOpa 3asora v CyWHOCTU npeaMmeTa
3anora.

Ons 3ap0mkeHHOCTHN, obecneyeHHOM A0roBOPOM CTpaxoBaHus, Tex onpeaensercs C
y4YeTOM CpOKOB BbIM/J1aTbl MO [AOroBOpYy CTpaxoBaHWUS MNpW HacTynjaeHun pedonta
KOHTpareHta (Npu3HaHMM KOHTpAreHTa HennaTexecnocobHbiIM) MAM Ha OCHOBAHUMU
MOTUMBMPOBAHHOIO CYyXAEeHUs YynpaBngwowen KOMMaHuu, ecnm CpoK BO3MeELWeHus
HEBO3MOXHO YyCTaHOBUTb OAHO3HAYHO, UCXOAS U3 YCNOBUIM AOroBOpa.

Ona cnydyaeB cyaebHbix pasbupaTtenbCtB (MNaHUpyeMbiX WAW  Tekywmx) C
3anorogartesieM UM CTPaxoOBLIMKOM, CPOK HE MOXET COCTaB/IATb MeHee 6 MecsLEeB.

discount — AMCKOHT, onpeaensieMblii B Criefylowem nopsake:

B oTHOWeEHNM 3a40/KEHHOCTU, obecrnevyeHHON ToOpryeMbiMn LeHHbIMW ByMaramu:

e ON19 UeHHbIX 6ymar, mcnonb3yembix ana obecnedeHns no caenkam PEMO Ha
MocKkoBCKOWN 6Upxe — COOTBETCTBYOLWMIA AUCKOHT Ans caenok PEMO?;

2% [Ins aKumnit - puck-napameTp Ana 3-ro AvManasoHa ANs PbIHOYHOrO pycka (CTaBKa pMcKa MafeHust LeHbl), paccumnTbiBaeMblit AO «HKL»
AN COOTBETCTBYOWeN 6ymarv; ans obnurauunii — pUCK-napameTp An4 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa pucka
nageHus uUeHbl), paccumTtbiBaembli AO «HKL».
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e /19 aKUMM MHOCTPAHHbLIX 3MUTEHTOB, TOPryeMbliX Ha OpPraHWU30BaHHbIX PbIHKAX
cTpaH O2CP:

o BXOAAWMX B MHAEKCbl akuuin ctpaH O3CP - Kkak cpefHWM OUCKOHT Ans
caenok PEIMO Ha MockoBcKoM 6upye 13 Tpex akumim c cambiM 61M3KMM NO
o6beMy cpeaHeMecsYHbIM 3a nocneaHne 6 mec. o60poToMm;

o He BXOASWMUX B MHAEKCbl akuun ctpaH O3CP - Kak MaKCMMasbHbIN
OVNCKOHT ansa caenok PEMO Ha MockoBCKOM 6upyke C akuMsMU U3 MHAEKCA
MMBB;

e Anga obnuraumin c pentuHramm Moody’s , S&P unu Fitch - kak cpeaHWn AUCKOHT
ana caenok PEMO Ha MockoBckon 6upxe u3 cnucka Tpex obnuraumii, obnapatowimx
TakKUM Xe penTUHrom (NMbo MeHbLMM, NpU OTCYTCTBMM paBHbIX) U camMon 6aM3KOMn
aropaunen.

B oOTHOweHun 3agonkeHHOCTHM, obecneyeHHOW [OroBOPOM CTpaxoBaHus (3a
NCKJIIOYEHMEM cnyyas, ykasaHHoro B n. 5.5.):

e Ecnn cTpaxoBor KOMMAaHWW NMPUCBOEH pPeUTUHr Huxe BBB- (Baa3) n ctpaxoBas
KOMMaHUsA He BXOAUT B CMUCOK OA0O6pEHHbIX A1 CTPaxoBaHUA HEeABMXMMOCTU HU OAHUM
n3 6aHKOB, yKasaHHbIX B [punoxeHun B — AMCKOHT paccyuUTbiBaAeTCs B CreayroleM
nopsake: kak PD cTtpaxoBon komnaHum * LGD ctpaxoson komnaHuu. Ot6op PD ang
penTUHra CTpaxoBOW KOMMAHWN OCYLLECTB/ISAETCA B COOTBETCTBUM C MOPSAKOM,
yCTaHOB/eHHbLIM B Pazgene 4.

e Ecnn cTpaxoBOoM KOMMaHUWM HE MPUCBOEH PENTUHI U CTpaxoBas KOMMAHWUSA He
BXOAUT B CMUCOK OA06PEHHbLIX ANA CTPpaxoBaHWA HEABMXMMOCTUM HU OAHUM U3 6aHKOB,
yKa3aHHbIX B [punoxeHunn b, AMCKOHT paccumnTbiBaeTcsa kak PD ang peutuHra Caa * LGD.
Mpn sToM pa3mep LGD npusHaetca paBHbiM 100%. OTtbop PD ana peutuHra Caa
OCYLLeCTBNASAETCH B COOTBETCTBMWU C NOPSAKOM, YCTaHOB/IEHHbIM B Pa3aene 4.

5.8.Mpn Hanuuum nopyuutenbctea (rapaHTui, CTPAxXOBOK,  OMUMOHHbIX
COornaweHnmn) puanyecknx nuy Ha BC WM 4acTb 3a401KEHHOCTU (CTOMMOCTWN aKTUBa):
5.8.1. Ecnu nopyuuTenb/rapaHT/CTpaxoBLUMK HAXOAUTCA B COCTOSAHUM ob6ecLeHeHuns
NO CpPaBHEHUWIO C MOMEHTOM BO3HMKHOBEHUSA 3a40/IKEHHOCTU, ero
obsA3aTenbCcTBa NPUHUMALIOTCS B pacyeT C y4yeToM obecueHeHus.
5.8.2. HeobecneuyeHHble obsa3aTenbCcTBa nopyumTens/rapaHTta/CcTpaxoBLmKka,
HaxoAsLWerocs B COCToOsiHUKM gedonTta, He NPUHUMAKOTCA ANa pacyeTa.
5.8.3. Ob6ecneyeHHble obs3aTenbcTBa rapaHTa/nopyuymTens/crpaxosLimKa
NPUHUMAIOTCH C ydeToM obecneyeHus B COOTBETCTBMM C MpaBwuiaMn, yCTAaHOBNEHHbLIMU
HacCToALWMM pasaesnom.

5.9.06ecneveHne, Haxogsueecsa B 3a50re W npuHaanexawee KOHTpareHTy,
HaxoasweMycs B COCTOSHUM aedonTta (B TOM 4ncCiie B COCTOSAHMM BaHKPOTCTBA), MOXeT
NPUHMMATLCS TOSIbKO MO OTYETY OUEHLNKa, C YY4ETOM BO3MOXHOCTM M CPOKOB NOJSTyYEHUS
3anora.

5.10.4n4 xunom HeaBMXNUMOCTM LGD MoXeT NpMHUMATbCS B pa3Mepe He MeHee YeM
15% OT TeKyLwen CTonMoCcTn obecneyeHus.

5.11.1n9 HEeXunom n KOMMEpPYECKOM XUION HeABMXMMOCTM — COMMACHO OLEHKe
ouUeHLWMKa, CaeNaHHON C YY4EeTOM CpoKa M nopsaka NonyyeHus B pesysibTaTe B3bICKaHUA U
npogaxu obecneyeHus B cnydyae gedonTa, C y4eToM NpuBeaeHUS MO CPOKaM NOJyYeHus
K MOMeHTYy gedonTa.
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Pa3pnen 6. Pacuet COR.

6. lpy wncnonb3oBaHWM AN pacyeTa CrnpaBeanMBON CTOMMOCTM C  y4eToM
KpeaAUTHOro pucka AaHHbIX 6aHKOB MAM MHbIX OpraHmsaumii Ynpasnstoouwas KOMMaHus
YUYUTbIBAET Cneayrowme noioxeHums:

6.1. [lon HeobecnevyeHHOM 3aA0/DKEHHOCTbIO B Lensx Hactoswero lMpuaoxeHus
NOHMMaeTCa 3a40/DKEHHOCTb 3@ UCKJIIOYEHMEM 3a40/DKEeHHOCTM, obecneyeHHOM 3a510rom
XWIOW HEABUXMMOCTK (MnoTeka).

6.2. [pn ncnonb3oBaHnM AaHHbIX 06 obecueHeHHOM 3a40/HKEHHOCTM YNpasnsatoLwas
KOMMaHMS yuuTbiBaeT Xapaktep obecueHeHns MMerLWencs 3a40/DKEHHOCTN, B TOM Yuche
CPOK MPOCPOYKMN.

Mokazatenn Cost of Risk (CoR), ucnonb3yemble Ans pacyeta cnpaBeanvBomn
CTOMMOCTM 3a40/KEHHOCTU DU3NYECKUX NTNLY

Ons yenen pacyeta Cost of Risk B oTHOwWeHMN HeobecneyeHHbIX npaB TpeboBaHums
K (U3NYECKUM NnuaM MCNosb3yeTcsl OTHOLIeHMe CyMMbl pe3epBOB noa obecueHeHue
noptdensa Heobecne4vyeHHbIX KpeanTtoB (N0 cTtaTbe «[loTpebuTenbckme n npoyne ccyabl
dusnyeckum nuuam»), K CcymMme BasnioBon 6anaHCoOBOM CTOMMOCTW TaKMUX KpeauToB, MO
AaHHbIM oTYyeTHOCTM 6aHkoB NMAO «CbepbaHk» n NMAO «baHk BTE» 3a 2020 roga.

HeobecneyeHHasn 3a40/KE€HHOCTb ¢pnsmnyeckux amny

Cragusa kpeguTHoro noptdens 1 2
NMAO «C6epb6aHk>»

Banosas CTOMMOCTb KpeanToB, MH. pyb. 2'683'500 136'300

Pe3epB nog obecueHeHne KpeanuToB, MH. pyob. 46'300 25'400
MNMAO «baHk BTb»

Banosas CTOMMOCTb KpeauToB, MAH. py6b. 1'289'000 127'700

Pe3zepB nog obecueHeHue KpeanToB, MIH. pyb. 37'100 20'700

NUTorosbie 3Ha4YeHus

CyMMa BanoBon CTOMMOCTU KpeauToB, MiH. pyb. 3'972'500 264'000
CymMmMa pesepBoB nog obecueHeHne KpeauTos, MJH. pyb. 83'400 46'100
CoR 0.0210 0.1746

Onsa uenein pacdeta Cost of Risk B oTHoweHuMn npaB TpeboBaHMA K HU3NYECKUM
nmuaMm, obecneyeHHbIXx He MeHee 4yeM Ha 80% OT HOMWHaNbLHOM CTOMMOCTMU
3a40/1KEHHOCTU, 3aN0rOM XUMIOWN HeABUXMMOCTM, WCNONb3yeTCs OTHOLWEHWE CYMMbI
pe3sepBoB nog obecueHeHue nopTdens WNOTEYHbIX KpPeauToB, K CyMMe BasioBOM
6anaHcoBOM CTOMMOCTM TaKUX KpeauToB, N0 JAaHHbIM oOT4yeTHOCTM 6GaHnkoB [1AO
«CbepbaHk» n NMAO «baHk BTB» 3a 2020 roa.

ObecneyeHHas1 3a40/IK€HHOCTb (PN3NYECKNX 1Ny
Cragusa kpeguTHoro noptdens 1 2
NMAO «C6epbaHk>»
Banosasi CTOMMOCTb KpeamuToB, MAH. py6b. 4'832'600 315'200
PesepB nopg obecueHeHne KpeanTos, MiH. py6b. 9'600 12'100
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ObecneyeHHas1 3ag40J/IXX€HHOCTb (PN3NYECKNX TNLY

Cragusa kpeguTHoro noptdens 1 2

NMAO «bank BTB»

BanoBas CTOMMOCTb KpeauToB, MJIH. pyb. 1'675'900 61'000
Pe3epB noa obecueHeHWe KpeanUToB, MNH. pyb. 3'200 1'800
MUToroBbie 3HaueHus

CyMMa BanoBOW CTOMMOCTU KpeauToB, M/H. py6b. 6'508'500 376'200
CymMa pe3epBoB nog obecueHeHne KpeauToB, MJIH. pyb. 12'800 13'900
CoR 0.0020 0.0369

Ecnn npaBa TpeboBaHusas K dusmyeckomy numugy obecnedeHbl MHbIM  BUAOM
nmywectsa (B TOM 4uCie, NOPYYUTENbCTBOM, rapaHTUEN, OMUMOHHbIM COrnalleHuneM,
CTpaxoBKOW), TO AN1S OUEHKMU C yyeToM obecneveHnsa mncnonbsyetrca CoR, paccunUTaHHbIN
no HeobecneyeHHbIM NoOpTHensmM KpeautoB MO AAHHbIM  OTYETHOCTM 6aHKOoB,
cocTaBneHHoun B cooTBeTCcTBUMM ¢ MCOO, npu 3ToM BenuunHa CoR npupasHusaeTcs K PD.
LGD c y4yeTtoM obecneuveHunss onpepensieTcss CoOTBeTCTBMM C Pasgenom 5 Hacroswero
MpunnoxeHus.

Pasnen 7. MeToa yuyeTta KpeauUTHbIX PUCKOB NMYyTEM OLleHKU CrpaBeA/sInBomn
CTOMMOCTM NO OTYEeTy OueHWMKa TNo COCTOSHMIO Ha p[AaTy He paHee
BO3HUKHOBEHMUSN cobbiTUs, Beayuwiero kK obecueHeHuro.

7.1. lpuMeHeHMe oOT4yeTa OueHLIMKa ANa uenen onpeaeneHus cnpasensinBomn
CTOMMOCTM C Yy4yeToM ob6ecueHeHMs BO3MOXHO [/ BCEX aKTMBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToawmMM npasuniam onpeaeneHma CHA,

7.2. B cny4dae, ecnv B Nepuoa NpuUMeHeHuUs OoT4eTa OueHLWMKa ANg onpeaeneHus
cnpaBeasiMBoOM CTOMMOCTU BO3HUKAET (BbiaBnsfeTcs) cobbiTve, Beayuee K obecueHeHumto,
TO HeOH6XOAMMO OCYLLECTBUTb BHEMNAHOBYHK OLEHKY aKTuMBa OLEHLWMKOM B TedeHue 20
AHEWN C AaTbl BbIABNEHUS NpuU3HaKoB obecueHeHus. [lata, No COCTOSHUIO Ha KOTOPYHO
onpenenseTca HOoBas OUEHKa, He AO0/HKHAa ObiTb paHee AaTbl BO3HWMKHOBEHWSA CObbITUSA,
Beayuwero Kk obecueHeHuto. C gatbl HaACcTynaeHus cobbiTns, Beaywero K obecueHeHUto n
A0 AaTbl MPUMEHEHWS HOBOro OT4YeTa OUeHLWMKa, Ynpasnfdwwas KOMMNaHWs A0JKHa
CKOPPEKTUPOBaTb MOCEAHIO U3BECTHYIO CNpaBeA/IMBYIO0 CTOMMOCTb, ONpeAesieEHHY0 Mo
OTYEeTY OLEHLMKA, COCTaBNEHHOMY A0 BO3HUKHOBEHMUS TaKOro cobbiTns, C NpUMEHEHMEM
MEeTOAOB KOPPEKTUPOBKW CNpaBeAsIMBOM  CTOMMOCTM, YKa3aHHbIX B  HACTOSLEM
NPUNOXKEHNMN.
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Mpunoixxenue A k NMpunoxxeHuro 6.
CNMCOK UCTOYHMUKOB, UCMOJIb3yeMbIX AJI OE€HKU KPEeANTHOro pucka.

1. B oTHOWEHUN pUANYECKNX JINLL:

eyNnosIHOMOYeHHOe areHTcTBo 3A0 «NHTepdake» https://www.e-disclosure.ru/;
eMockoBckas bupxa https://www.moex.com/;

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

ekapTOTEKA apbuTpaxkHbix aen https://kad.arbitr.ru;

ee1NHbIN denepanbHbIv peecTp cBeAeHuM o] 6aHKpoTCTBE
https://bankrot.fedresurs.ru;

eeIMHbIN (beaepanbHbi peecTp CBeAeHUM 0 aKTax AesaTeNbHOCTU HpUANYECKUX
nvy, https://fedresurs.ru;

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

ehttps://raexpert.ru/;

ehttps://www.fitchratings.com/;

ehttps://www.standardandpoors.com/;

ehttps://www.moodys.com/;

e0PNLUMANbHLIA CaNT KOHTpareHTa/aMUTEeHTa/KpeaAnTHOW opraHusaumu;

eCEpPBUC npeaocTaBneHns 6yxrantepckon (rogosomn) oT4yeTHOCTM Poccrata -
http://www.gks.ru/accounting report;

¢[J0KYMEHTbI, NOJIy4eHHble YNpaBnstowen KoMnaHmemn, B OTHOLEHUN IOPNANYECKOro
nvua

2.B oTHOWEHUN DU3NYECKUX NTNLL:

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

eeINHbIN denepanbHbIf peecTp cBeaeHun o] 6aHKpoTCTBE
https://bankrot.fedresurs.ru

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

e[JOKYMEHTbI, MONy4YEeHHble YNpaBnsatowen KoMnaHnen, B OTHOWEHUN HU3nMYeCcKoro
nmua
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Mpunoxxexnue b k NpunoxxeHuro 6.
Cnucok 6aHKOB, UCNOJIb3yeMbI A1 y4eTa CTPaxoBKu npu pacuerte LGD

BaHKk TuHbKOD D

BaHk Pycckuin CtaHaapt
BbaHk XoyMKpeauTt
JlokobaHk

OTM-6ank

baHk PeHeccaHc-kpeanTt
MTC-6aHk
Kpeaut-EBpona 6aHk
Cb6epbaHk,

baHk BTB,
PanddansenbaHk,
BaHk OTKpbITUE,
asznpombaHK,

baHk JOM.P®
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Mpunoxxexnune B k NpunoxxeHuro 6.

BeposaTtHocTtn pecdonTta gna opraimsauymnm MCb

Ana pOoCCMUCKNX KOMMaHUN

Koa otpacnu no OKB3/[

CteneHb 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, Husknin puck 0.05
95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 Cpeannii 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 Bbicokuii puck 0.08

ANAa NHOCTPaHHbIX KOMNAaHUMN

OTtpacnb PD
CTponTenbCTBO 34aHnM 0.1503
Cknaackoe x0351MCTBO M BCoOMOraTesnbHas TpaHCNOPTHas 0.1049
neaTenbHOCTb
NHBecTnumMu 1 ynpassieHne HeaBUXMMOCTbIO 0.0877
CneuvanmanpoBaHHble CTpouTenbHble paboThl 0.0762
Mpon3BoACTBO MeTalNIMYECKUX U3AENNIA, KPOMEe MallnH U 0.0615
obopyanoBaHus
MNpepnocrtaBneHme NpoYnNx CEPBUCHbLIX YCIYT 0.078
Po3HW4YHas Toprosns 0.0659
JeaTenbHOCTb NO NpeAoCTaB/eHU0 NPOAYKTOB MUTAHUA U HanNnUTKOB 0.0823
Mpon3BoACTBO NULLEBLIX NPOAYKTOB 0.0591
Mpon3BoacTBO MalnH U o6opyaoBaHus 0.0671
Mpouee (cpeaHee 3HauyeHME) 0.0904
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Mpuno>xkeHune I' k NMpunoxxeHuro 6.

pynna KpeauTHOro KadecTBa aKTMBa onpeaensaetca B 3aBUCMMOCTU  OT
NMPUCBOEHHOr0 aKTUBY, 3MUTEHTY, KOHTPAreHTy, MOPYYUTEN0 MO aKTUBY KpeaAUTHOro
penTuHra. lNMopaaok onpeaeneHunsa rpynnbl KpeaUTHOro KayecTsa:

1) Nnpy HanMuum y aKTuBa, 3MUTEHTA, KOHTpareHta, nNOpy4yuTens Mo akTuBy
HECKONbKUX KpPeAUTHbIX PEUTUHIOB PEUTUHIOBbIX areHTCTB, B TOM 4uc/e
MHOCTPaHHbIX KPeAUTHbIX PEUTUHIOBbIX areHTCTB, BblOMpaeTcs KpeauTHbIN
PEUTUHI, HA OCHOBE KOTOPOro aKTUBY, SMUTEHTY, KOHTPAreHTy, NOpy4uTesNto rno
akTuBy 6yaeT npuceBoeHa rpynna KpeauUTHOro KayectBa C HaWMEHbLUUM
HOMEpOoM;

2) NpWY HaIMuyMW penTUHra y akTuBa, 3MUTEHTA, KOHTpareHTa, nopyuyutens ro
aKTUBY [ANg uUenen onpefeneHus rpynnbl KpeauTHOrO KaydecTBa akKTmea
NPUMEHSAETCH KPeAUTHbIN PEUTUHT aKTUBA, SMUTEHTA, KOHTpareHTa, nopy4nTens
No aKTUBY, Ha OCHOBAHMW KOTOPOro akTUBY MOXET ObiTb MpUCBOEHa rpynna
KpPeAUTHOro Kayectsa C HaMMeHbLUMUM HOMEPOM.

Tabnuubl 1 1 2 Hactoswero lNpuioXeHUsa akTyalu3npyrTcs exerogHo nocne

nyb6nnkKaumMm COOTBETCTBYIOLWMX €XEroAHblX OTYETOB MeXAYyHapoAHbIM PEeUTUHIOBbIM
areHTcTBoM Moody 's.

Ta6auuya 1. CooTBeTCTBME LWWKaJZI PEUTUHIOB Pa3/INUHbIX PENTUHIOBbIX
areHTCTB.

BeposTHO
Homep CTb
N Me>xxayHapoaHble HauuoHanbHblE edonta
Py PEUTUHIOBble areHTCTBa PEUTUHIOBbIE areHTCTBa Aego
KpeauTHO Ha
ro rOpuU3OHT
Kauecrsa Moody" Fitc 3kcnepT e1lrop
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.f) FUAAA. S 0.00226
AA+(RU), ruAA+,
AA(RU), ruAA,
11 Bal BB+ BB+ AA-(RU), FUAA+ .Sf, 0.0029%4
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-.f, 0.00617
A(ru.sf) ruA+.sf
ruA, ruA-
A-(RU) ; TUAS,
' ruBBB+,
BBB+(RU), FUA.SF
13 Ba3 BB- BB- A-(ru.sf), ruA-. Slé 0.00833
BBB+(ru.sf ruBBIé+’s
) £
BBB(RU),
BBB-(RU),
14 B1 B+ B+ | BBB(ru.sf), | UYBBB. | 401183
ruBBB.sf
BBB-
(ru.sf),
ruBBB-,
ruBB+,
15 B2 B B BB-+(RU), ruBBB- | 0.02677
BB+ (ru.sf) of
ruBB+.sf
) ) BB(RU), ruBB,
16 B3 B B BB(ru.sf), ruBB.sf | 003482
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)- ruCCc-
) cc- | cc- C(RU), ruC,
18 Ca-C C C ccC(ru.sf) | ruccC.sf- | 0-36901
-C(ru.sf) ruC.sf
SG 0.04202
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Ta6nuua 2. LGD B 3aBUCMMOCTHU OT rpynnbl KPeAUTHOro KauecTBa.

HomMmep
rpynnbi PeATUHI RR LGD
KpeauTHoro Moody's
KauyecTBa

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%

71



MpunoxxexHune 7

OnepauvoHHasn AEGMTOPCKaH 3aA0/1KEeHHOCTb

Mpu3HaHne [ebuTopcKor 3a[0/MKEHHOCTU OMepauuMoHHOM OCYLLeCTBASETCS Ha
OCHOBaHMUWM YC/IOBUM MOraweHmss WM  [ONyCTUMbIX CPOKOB MPOCPOYKM  WUCMOSTHEHUS
0653aTeNbCTB  KOHTPAreHTOB, YCTAHOBJIEHHbIX MO KaxaoMmy Buay aebutopckon
33[0/KEHHOCTM B COOTBETCTBYHOLUMX MPUNOXEHUAX HacTtoawmx [lMpaBwun onpeaeneHus
CYA. OTcyTCcTBME yKa3aHMsS Ha BO3MOXHOCTb MPU3HaHMA AebUTOPCKOM 3a40/1KEHHOCTU
onepaunoHHON 03HAYaeT, YTO TakKasa 3a[40/HKEHHOCTb He MOXET 6biTb KBannduunposaHa,
KaK onepaumoHHas.

Jebutopckass 3aA0/HKEHHOCTb, MO KOTOPOK BbISABNEH OAWH WN HECKOSbKO
NPU3HaAKOB Ob6eCLEeHEeHUs!, YKa3aHHbIX B [lpunoxenun 6, KPOME AOMYCTUMOM MPOCPOYKM
0653aTeNbCTB B paMKax OnepauMoHHOro UMKa, He MOXET BbITb NpM3HaHa onepaunoHHOMN.

Oebutopckas 3a40/KEHHOCTb C MOBbIWEHHbIM YPOBHEM pWUCKa HeBO3BpaTa He
MOXeT O6blTb Npu3HaHa onepauuvoHHoOM (HanpuMmep, ecnu y KOHTpareHTa OTCYTCTBYIOT
NCTOYHMKM NoraleHmst Takom 3a40/HKEHHOCTH).

Ynpasnsiowas KOMMNAHUSA A0/HKHA NpOBOAWTb aHanM3 YpPOBHA pucka no
nebuTopcKkon 3a40/KEHHOCTU, KOoTopasa paHee 6blna KBanuduumMpoBaHa onepaumuoHHON,
N MO MHOM AeBbUTOPCKOM 3a40/1KEHHOCTU, NMPU3HAHME KOTOPOW OCYLLEeCTBSEeTCS.

AHanns ypoBHS pUCKa NpoBOANTCS:

e Ha Kaxayl OTUETHYIO JaTy, yCTaHoBMeHHYI0 [MpaBuniamun onpeaeneHunsa CHA NMANO;

e [pu NepBoHayasbHOM NPU3HAHUU AeOUTOPCKON 3a40/1KEHHOCTH;

e Ha MOMEHT nepexoja AebUTOPCKOWN 3a40/IKEHHOCTU U3 CTaTyca «onepauuoHHON» B
CTaTyC «MNPOCPOYEHHOW>.

Ans uenen nposBeAeHWa aHanu3a, Ynpasnfdwowas KOMNaHWa AO/HKHa MCMNonb30BaTh
060CHOBaHHYI0 1 NoATBEPXAAEMYIO MHDOPMaLMIO, AOCTYMNHYIO el 6e3 Yype3MepHbIX 3aTpaT
N yCUNUN.

B npouecce aHanusa YnpasnswLwas KOMNaHWa onpeaesnser:

e BO3MOXHOCTb KBanundukaumm aOebUTopcKkorM  3a40/HKEHHOCTM B KayecTBe
onepaunoHHOM, NpM3HaHUe KOTOPOWM OCYLLEeCTBNASIETCA BNepBblie;

e HeobXoAMMOCTb U3MEHEHUS Moaxoaa K ydeTy AebUTOpCKOMN 3a40/KEHHOCTU, paHee
NPU3HaHHOM ONepaLnoOHHOMN.

Bonee noapobHO uWHpOpMauMa o0 KpuTepuax Keanudukaumn pasHbiIX BUAOB
AebuTopCcKoM 3a40/MKEHHOCTU KaK onepauuoHHOM pacCMOTpPEHa B COOTBETCTBYHOLLMX
NpuNoXeHmnax Hactoawmx MNpasun onpegeneHuna CYA.

B TeyeHme Bcero cpoka kBanudukaumm [ebUTOpPCKOM 3a[0/MKEHHOCTU Kak
onepauuoHHON, ee crnpaBesiMBas CTOMMOCTb onpeaenseTcd B HOMUHANbHOW BennvuHe
Ha [JaTy onpejesieHns CcnpaBeasiuBoM CTOMMOCTM B OTCYTCTBUM MUHbLIX MNPU3HAKOB
obecueHeHus.
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Mpunoxxexnune 8

Kpeauntopckasa 3ag0/1>KeHHOCTb

Buabl o6s13aresibCcTB

Kputepun npmsHaHns

Kpnrtepun npekpawjeHns

CnpaBsepg/inBasi CTOMMOCTb

MpHU3HaHUs

Kpeauntopckass  3aA0/HKEHHOCTb JaTa nepexoaa npasa [aTta MCNOJTHEHMSA
no caenkaMm, nMNo  KOTOPbIM cob6CTBEHHOCTH Ha aKTuB obs3aTenbCcTB MnAo no
HacTynuna Haubonee paHHsAS (neHexHble cpeacTtea) k MUO norosopy
JaTa pacyeToB oT  Mua, B OTHOLIEHUN

KOTOpOro BO3HMKaeT

KpeanTopcKas 3aZl0/1XKEHHOCTb
Kpeautopckasd  3a40/1XeHHOCTb [Jata BKJOYEHUSA [EHEXHbIX [Jata BHeceHMs NpUXOAHOM
no Bblgaye MHBECTULMOHHbIX Cpeacts (MHOro umMmyllecTsa), 3anumcu o] Bblaaue
naes NMNoO nepeaaHHbIX B onnarty MHBECTULUMOHHbIX MNaeB B

MHBECTMUMOHHbIX rnaes, B peecTp nno cornacHo

mmyuwectso MNMNO OTYEeTYy perucrpartopa
Kpeauntopckas  3aA0/HKEHHOCTb Odata 3auuncneHuns B [INO [Jlata BHeceHus MnpuUXoaHOWN
no Bbldaye MHBECTULMOHHbIX uMywlecTsa, MOCTyNuBLUEro B 3anucu o] Bblaaye
naes MNMNN® npn obmeHe onsaty obMeHa naes MHBECTULMNOHHbIX MaeB B CnpaBennmeast CTOMMOCTb

peectp MN® npmn obmeHe

cornacHo oTyeTy
permcrpartopa
Kpeantopckas  3a40/KEHHOCTb [Jata BHeceHMss  pacxogHol [ata BbINNAThI
no BbiNNaTe OEHEXHOMN 3anuncu o] rnoraweHumn (nepeuncneHns no obmMeHy)
KOMMNeHcaumm npu noraweHunu (cnmncaHum npu obmeHe) CYMMb AEHEXHOMN
WHBECTUUMNOHHbIX naes [NO MHBECTUUMOHHBLIX naeB [MNO® KoMMneHcaunm 3a
(nepeuncneHnun OEHEXHbIX COrnacHo oT4yeTy permcrpartopa WHBECTULUMOHHbIe nan MU
CcpeacTB npn obMeHe naes) cornacHo 6aHKoBCKOM
BbINMcKe

Kpeantopckas 3a40J1KEHHOCTb
nepea areHtTaMm no Bblaauye,
noraweHunto n O6M€Hy

MHBECTULMOHHbLIX naes NMN®

[aTta OCYyLLeCTB/IeHUS
onepauum Bblgaum u - (Mnun)
rnoraweHusas naeB B peecTpe
MHBECTUUMOHHBbIX naeB MN® no
3as1BKe areHTa

[JaTta nepeyncneHmss CyMmbl
CKMAoK/HanbaBoK areHTy u3
MN® cornacHo 6aHKOBCKOW
BblNUCKe

Kpeantopckas 3a40/1KEHHOCTb
no BbiNaaTte AOXO0A0B NanwmKkam

JaTa BO3HWUKHOBEHMUSA
oba3aTenbCcTBa NO BbINJaTe

e [laTa MCNOJIHEHUSA
0653aTenbCTB ynpasnswLen

0653aTenbCTB, BKAKOYAETCS B
pacyeT CHA B pa3Mepe ee
OoCTaTKa Ha gaTy onpeaesnieHums
CYA. He auckoHTUpyeTcs.
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(npaBa Bnajenbues
NHBECTULIMOHHbIX Maes)

aoxona (B COOTBETCTBMM C
[OBEPUTENBHOIO
ynpasnenus MNMNo).

MpaBunamm

KOMMaHuen,
noATBEPXXAEHHOWN
6aHKOBCKOM  BbIMMCKOW C
pacyeTHOro cyeTa
ynpasnsitoLLen KOMMNaHUn
A.Y. MN® /oTtueTom 6pokepa
nno

[JaTta peweHuns nnua,
OCYLLEeCTBNSAOLWErO
npekpauwieHme Mo, o]
MO/THOM/YaCTUYHOM

npekpaweHnm  MNpu3HaHuA
ob6s3aTenbCTB NO BbiNAaTe
Aoxoja B cny4yae oTCyTCTBMA
(HepocTaTka) OEHEXHbIX
cpeacts B MN® ana onnathbl
Takmx obssatenbCcTB npwm
npekpaweHunm NMNUO.

KpeauTopckasa  3af0/1KEHHOCTb

nepea ynpaBnsoLwemn
KoMMNaHuewn, BO3HMKLLIASA B
pe3ynbTaTe NCNonb30BaHus
ynpasnsooLen KOMMaHuemn
COB6CTBEHHbIX AEHEXHbIX CPeacTB
ans BbIiNnaThbI AeHexXHown
KOMMeHcaumu Bnagenbuam

MHBECTULMOHHBIX naes MNMU® nipun
noraweHun wn (unm) obmeHe
MHBECTULIMOHHbIX naes NMNO®

JaTta nonyde
cpeacts oOT
KOMMNaHun

HUA  AEHEeXHbIX
ynpaBnsoLwemn

6aHKOBCKOWM BbINUCKE

cornacHo

[aTta BO3BpaTa CYMMbl

3a40/KEHHOCTH
ynpasnsoLen KOMMNaHUn
cornacHo 6aHKOBCKOM
BblINUCKe

Kpeautopckas  3a40/1KeHHOCTb
Mo ynnaTe HanoroB W Apyrux
obsazaTenbHbIX nnaTtexem U3
umywecrsa NMNNoO

e lna HAO®N -

AaTta

BblIM1aThbl

Aoxopa, KoTopbii obnaraetcs

HO®JT

e 1N Hanora Ha WMyLeCTBO -
nocnegHuin  pabounii  geHb

KBapTana

e 1na oCTasibHbIX

ob6a3aTeNbHbIX
naTa
obsa3aTenbCcTBa

Hanoroe wu

nnatexem -
BO3HMKHOBEHMUS

no

BbIMNJjaTe

[aTta nepeyncneHms CyMmbl
Hanoros (obazaTenbHbIX
naaTexen) C pacyeTHOro
cyeTa nmMno cornacHo
6aHKOBCKOM BbINUCKE
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Hanora un (nnn) obsizaTenbHOro
niartexa, COrnacHo
HOPMaTMBHbIM NPaBOBbIM aKTaM

Poccuinnckon  depepaumum U

(nnn) porosopy.
Kpeantopckas 3a4o0/KeHHOCTb | [lata nonydeHus AeHexHbix | [aTta BO3HWKHOBEHUS
no caenkam Kynaum - Mnpoaaxu CpeacTB Ha pacyeTHbIA cyeT obszatenbctBa MO cAenke
aktuBoB MN® (3a mncknyeHnem MN® cornacHo 6aHKOBCKOM cornacHo YC/I0BUAM
COENOK KYMAW-MPOAaXWn LEeHHbIX BbIMNCKe Aoroesopa

6ymar) u nepegada aktmeoB MNO
B apeHay

Kpeantopckas  3aA0/HKEHHOCTb
no BO3Harpa>xaeHusam
ynpasnswoLwen KOMMNaHnu,
cneymann3npoBaHHOMY

Aeno3nTapuio, ayauTOpCKOM
OpraHusaunm, OUEHLUMKY, nuuy,
ocylwecTeastowemy BeAeHune
peecTpa Bnagenbues
MHBECTUUMOHHbLIX naeB [MNO®, a

TaKxe obszaTenbcream no
onnaTte npoumnx pacxonos,
OCyLllecTBNAEMbIX 34a cyer

mmyuwectea NMN® B COOTBETCTBUMN
C TpeboBaHUSAMM AENCTBYIOLLErO

e laTa onpepenennsa CHA MNO.

Ecnn obs3aTenbCcTBa no
AOroBopy He MoOryt 6biTb
HaaexHo onpeaeneHsbl Ha

Takyl agaTy, TO NpUMEHSIOTCS
MeToAbl anmnpokcuMauum, npu
BO3MOXHOCTW €ro npuMeHeHus
K AaHHOMY BuAy pacxomnos30;

e [laTa BO3HMKHOBEHMUS
o6s3aHHOCTH cornacHo
YyC/IOBMSIM AOFOBOpa, €C/in eCcTb
OCHOBaHMA OAHO3HA4HO
nonaratb, 4TO YycayrM no
AoroBopy 6yayT okasaHbl;

e laTa nepeyncneHus CyMmbl

BO3Harpa>aeHumn n
pacxogoB C  pacCyeTHOoro
cyeTa nmo cornacHo

6aHKOBCKOW BbINUCKE

Cnpaseanumsas CTOUMOCTb
obs3aTenbCcTB no BbInsaTte
BO3HarpaxaeHuimn ”n pacxoaos,

CBSI3@aHHbIX C [OBEPUTENbHbLIM
ynpaBneHneM, nNpU3HaeTca B
CyMMe, He npesBblWwatowen
npegenbHoO A0OMNYCTUMbIA pa3Mmep
BO3Harpa>aeHui Ha aarty
MpM3HaHWS B COOTBETCTBUU C
Mpasunamn Y MNO®, a Tak xe B
CymMMme, He npesblLatoLen
ChOpMUpPOBaAHHLIA  pe3epB Ha
MPU3HaHUS  COOTBETCTBYHOLLErO
BO3HarpaxaeHumss (B  cnydae

3aKoHoAaTenbCTBa e laTa nofnyyeHus [AOKYMEHTa, dopMMpoBaHuA Takoro pesepsa)
noaTeepXxaatoLlero B cnyuae, ecnu B pacuer CHA
BbINOSIHEHUEe paboT (okazaHus MN®  BkNoyeH  pe3epB  Ha
ycnyr) Mno no BblNNarty BO3HarpaxxaeHuin,

30 MporHo3sHble 3HauyeHus 06£3aTeNbCTB, pacCYMTaHHble YMNpaBnswLWen KoMnaHuen, npepocTtaBnsawTcs B CrneuvanvM3vpoBaHHbIN
AenosuTtapuii Ha Kaxkayto aaTty onpegeneHus CHA ¢ ykasaHueM nepuoga Bblbopkn U 06bSACHSAOWMX NEePEMEHHDbIX.

Ona uenen annpokcuMaumm pasMepa o06s3aTenbCTB  MCMNONb3yeTcsa CTaTUCTUKA 3a nocnegHme 12 ([BeHaguaTb) MecsiLes,
npegwecTtByowmx agate onpeaenenHna CHA MUO. Mpun oTCYTCTBMM Takoro obbema CTaTUCTUKM MeToA annpoKCUMauum NMpuUMeHUM npu
HaaM4YMmM AaHHbIX HE MeHee 4yeM 3a nocnegHue 2 (gBa) Mecsiua, npegwecrteyowmx gate onpegenenHna CHA MANO. MporHo3mpyemblie
CyMMbl paccumnTtbiBatoTcs 6e3 yuerta HAC.
B paTty noctynsieHMa AOKyMeHTa, NOATBEpXXAAloWeEro OKasaHHble YC/Ayru, paHee HauyucCNeHHble CNporHo3mpoBaHHble obsA3aTenbCcTBa
KOPPEKTUPYIOTCSA NyTEM UX CrncaHus obpaTHOM onepauuvern M HaducieHUs peasibHOM CyMMbl 06583aTenbCTB, COrMacHO MOJSyYEeHHbIM

AOKYMEHTAaM.
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COOTBETCTBYKOLWMM [A0roBopam
nunu B COOTBETCTBUMU C
npasunamm 4y Mo

annpokcnMMmaumna BETNMYUH, NnoA

KoTOpble NponUCXoanT
dopMmpoBaHMe pesepBa - He
TpebyeTtcs.

CnpaBepnueas CTOUMOCTb

YKa3aHHbIX HUXe obs3aTenbCTB
onpepengdeTca Ha OCHOBaHuUU
AOKYMEHTOB, MNoATBep>XAatoLnx

OKa3aHHbIe ycnyru
(annpokcumMaums He
npuMeHsieTcs):

- pacxoabl No obcnyxXmBaHuio
6aHKOBCKMX cyeToB (BK/O4Yas
BalOTHbIA KOHTPOJb);

- pacxoabl Mo onnate ycnayr
opraHmsaumm no COBEpPLUEHUIO
COENOK N 06CNyXMBaAHUIO CYHETOB
B TaKMX OpraHmsaumsx;

- pacxoAabl  TpeTbMX U,
onaavYnBaeMbIX B COOTBETCTBUM C
AorosopoM 06 okKasaHuu ycnyr

cneunann3npoBaHHOro
Aeno3untapus.
Peseps Ha BbINATY Hanunune nopsigka | e B naty nonHoro | Cnpaseanveas CTOMMOCTb
BO3HarpaxaeHus ornpeaeneHuns pe3epBa 7 NCNoNb30BaHUSA pe3epBa Ha | 06a3aTenbCTB, BKJKOYAETCas B
YyCNoBUA €ro OTpaxeHusa B BbINJ1@Ty BO3HarpaxaeHusa pacyet C4HA B CcyMmMme,

obsa3aTenbCcTBax B
COOTBETCTBMU C HACTOSLLMMMU
MNpasunamu onpegeneHmna CHA
Mnno

e [l0 OKOHYaHMM OTYETHOro
roga nocsie BOCCTaHOBIEHUSA
HENCNOS1Ib30BAaHHOIO
pe3epBa B COOTBETCTBUWU C
HacToALWMMHU MNpasnnamu
onpegenexHusa CHA MNoO

onpeaeneHHoln B COOTBETCTBUMU C
MpunoxxeHunem 2
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MpunoxxexHue 9

AeHe)xxHble cpeACTBa Ha cyeTax, B TOM uucne
Ha TPaH3UTHbIX, BaJIIOTHbIX CYETaXx,
OTKPbITbIX Ha ynpasasawouwyo komnaHuio A4.Y. MO

Buabl akTuBoOB

[eHexHble cpeacTBa Ha cyeTax, B TOM UYMC/e Ha TPaH3UTHbIX, BalOTHbIX
cyeTax, OTKPbITbIX Ha ynpasnaswwy KkoMnanuwo 4.Y. MNo

Kpuntepun [aTa 3a4uncneHuns geHexHblX CpeacTB Ha COOTBETCTBYHOLWMA 6aHKOBCKUIA
npyu3HaHus cyeT (pacyeTHbIlA, TPAH3UTHbIW, BastOTHbIM) HA@ OCHOBAHWMU BbIMUCKU C
YKa3aHHOro cyerta.
Kpuntepun e [laTa WCNOMHEHUS KpeauTHOW opraHmsaumen o653aTenbCcTB Mo
npekpaweHns NepeyYnCcneHnIo AEHEXHbIX CPEACTB CO CYeTa;
npyusHaHus e [aTa peweHuns banka Poccun 06 oT3biBe NMueH3nmn 6aHka (AeHexXHble
cpeacTtea nepexoasaTt B cTaTyc npoyer nebutopckon
3a40/KEHHOCTHN);
e [aTta nukeBmpgaumm 6aHKa cornacHo WHdoOpMauwum, packpbITOh B
odmumnanbHOM AOCTYNMHOM UCTOYHKKeE (B TOM 4ucne 3anucu B EMPHOJI
0 nnkBmnagaumm 6aHka).
CnpaBegnamBas | CnpaBennveas CTOMMOCTb AEHEXHbIX CpeACcTB Ha cyeTax, B TOM yucie
CTOMMOCTbH Ha TPaH3UTHbIX, BAaJIOTHbIX CYETax, OTKPbITbIX Ha YNpaBASOLWYO
komMnanuto .Y. NMNO onpepensieTca B CyMMe oOCTaTka Ha cyeTax,
OTKPbITbIX Ha ynpasnsawoLwyto komnaHuwo 4.Y. NMNo.
CnpaBeanuBass CTOMMOCTb OMNpeaensieTcs B COOTBETCTBUM C MEeToAOM
KOpPpPeKTUPOBKK  CrpaBeanMBOAM  CTOMMOCTM MNPU  BO3HWUKHOBEHMUMU
cobbiTus, Begywero K obecueHenmio (MpuaoxeHue 6).
Adarta n | Cnncok obwmx cobbiTvin, npusBoasWMX K obecueHeHuio, ykKasaH B
cobbiTHns, NpuaoxeHuu 6.
npuBogsilyne K
obecLeHeHNIo
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MpunoxxeHune 10

Aeno3unTbl B KpeAUTHbIX OpraHmsaymax

Buabl aktTnsBoB

JeHexHble cpecTBa Ha CYeTax BO BKaAax B KPeAMTHbIX OpraHn3aumsax
(nanee - neno3nTobl)

Kpnrepun e [laTa 3aunCNeHMs [EeHEeXHbIX CPeaCTB Ha COOTBETCTBYHOLWWUMI
NMpu3HaHNsA AEnO3UTHbIA CYET Ha OCHOBaHMUM BbIMUCKM C YKa3aHHOMo cYeTa;
e [laTa nepeycTynkum npasa TpeboBaHus O BbinjaTte Aeno3uTa W
Ha4YMCEHHbIX NpoUEeHTax Ha OCHOBaHWM A0rosopa.
Kpnrepun e [laTa WCMNOJIHEHMS KPEeAWTHOW oOpraHusaumen obs3aTtenbCcrs Mo
npexkpawjeHus BO3BpaTy Aeno3uTta Ha cyeT MN® (agata noctynneHus Ha cyeT MU
NMpu3HaHNsA AEHEeXHbIX CpeacTs);
e [aTa nepeycTynkm npaea TpeboBaHuMsA O Bbinjate Aenosvta wu
Ha4YUCeHHbIX NPOLEHTOB Ha OCHOBaHUWN AOroBOpa;
e [laTa peweHuns baHka Poccum 06 oT3biBe NnueH3nm baHka (4eno3unThl
nepexoasT B CTaTyc A4ebUTOpPCKON 3a40/1KEHHOCTH);
e [aTta nukBupaumm 6aHKa cornacHoO MWHQoOpMauuMM, packpbiTOW B
odmunanbHOM AOCTYMHOM UCTOYHMKE (B TOM ymcne 3anmcm B EFPIOJI
0 NvKBuAaaumnm baHka).
CnpaBepgsinBas
CTOMMOCTb 1. [Ons AeHeXHbIX CpeACTB, pa3MelleHHbIX B AeMN03UTbl, OLeHMBaeMbIX

no cnpaBeanvMBoM CTOMMOCTU, OMNpeaeneHne  CcrnpasBeasMBomn
CTOMMOCTM  OCYLLECTBNSETCA €XEeAHEBHO, BK/4Yas MpOBEpPKY
NpPOLEHTHOW CTaBkM, BbIBOp MeToda pacyeta B 3aBMCUMMOCTU OT
pe3ynbTaTa NpOBEPKWN, pacyeT KPpeAUTHbIX CNpeaoB, pacyeT CTaBKu
OVCKOHTUPOBaHMA.

2. CnpaBeanusasi CTOMMOCTb Aen03UTOB ONpeaensieTcs C NpUMeHeHneM
MeToAa ANCKOHTMPOBaHUA (NyTeM pacyeTta NpuBeAEHHON CTOMMOCTU
byaywmx aeHexHbiX notokoB - DCF).

MeToA4 AMCKOHTMPOBAHUSA HE NPUMEHSIETCA K A4eMN03UTYy, ecnu:
"  YCTa@HOBJ/IEH CPOK MoraweHnsa «40 BocTpeboBaHns».

Nnwn npn ogHOBPEMEHHOM BbINOSIHEHUU CNeayLWmX YCI0BUR:

e CpPOK nMoraweHusi, pacCuYuTaHHbIl OT JAaTbl onpeaeneHus
cnpaBeasiMBON CTOMMOCTW, COCTaB/sieT MEHee OAHOro roaa
(BKJ‘II-O‘-IaH AENO3UTbl, AaTa NorawleHna KOTOpbIX MpuUXoaAnTCA Ha
APYrol OTYETHbLIN roa) u

e [POLIEHTHAsa CTaBKa MO AOrOBOpPY MPU3HAETCs COOTBETCTBYHOLLEN
PbIHOYHbIM YC1OBUAM.

3. TpoueHTHass cTaBka MO AOroBOpYy MpPM3HAETCs COOTBETCTBYHOLLEN

PbIHOYHbBIM YCNIOBUSIM, B Cllydae eCcnim ee 3Ha4YeHne He BbIXoauT 3a
AMana3oH pbIHOYHbIX CTaBOK.

Ona uenein onpeaeneHnss COOTBETCTBMSA PbIHOYHBIM  YC/TOBUSAM
BbINMOJIHSETCA NpOBEpPKa CTaBKW Mo A4OroBopy:

* pPOLEHTHOW CTaBKW, YCTAaHOBMIEHHOW YCIOBUAMW AOroBopa
(nanee - HoOMMHanbHaa ctaBka)3! - AnA Aeno3nToB, CPOK
noraweHns KOTOpbIX, pacCyMTaHHbIM OT AaTbl onpeaeneHus
cnpaBensiBoi CTOMMOCTWU, COCTaB/ISiIeT MeHee OAHOro roga
(BKNOYaAs Aeno3unTbl, AaTa NoralleHns KOTopbiX NPUXoanUTCS
Ha ApPYron OTYETHbIN roa),

31 Pasuuna MEXTy HOMUHAIIBHOU cTaBKO# 1 pakTuaeckorn DCII nmpusHaeTcs HeCyIIEeCTBEHHOM IS ICTIO3UTOB,
CPOK TIOTaIIeHNs] KOTOPBIX, PACCUUTAHHBIN OT AATHI OMPEIETICHHsI CIIPABEIJINBON CTOMMOCTH COCTaBIIsIET MEHEe

OJHOro rojga.
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= (aktmuyeckon ICI no penos3uty - AN AEeN03UTOB, CpPOK
noraweHns KOTOpbIX, pacCYMTaHHbIN OT AaTbl onpeaeneHus
cnpaBeasiMBoi CTOMMOCTM, COCTaBNAET OAMH roa 1 6onee.

[Jnana3oH PpblHOYHbLIX CTaBok (MWUHMMaAbHOE WM MaKCMMasbHOe
AONyCTMMblE 3HA4YeHUs CTaBKW) pacCcYUTbIBaeTCsa uMCxoasd U3
3Ha4vYeHuin:

e 6e3puMCcKOBON CTaBKM AOX0AHOCTM. B kauvectBe 6e3pmMCKOBOWA
CTaBKM AOXOAHOCTM MpUMeHsIeTCs 3HadeHne 6e3pncKoBOro
MHAMKaTopa Ha aaTy onpeaeneHus cnpaseasinBon CTOMMOCTHU
Aeno3uTa, yYBe/IMYEHHOro Ha KOPpeKTUPOBKY AEMO3MTHOMO
pblHKa32, M YMEHbLUEHHOro Ha 3Ha4yeHue MeaAnaHHOro
KpeauTHOro cnpega, pacCYMTaHHOro ans I penTuHroBsow
rpynnbl, u

¢ MWHMMaNbHONO0 U MakCMManbHOrO COOTBETCTBEHHO 3Ha4YeHuN
KpeauTHbiX cnpefoB (3@  MCK/KOYEHWEM  Aeno3uTOoB,
OTHeceHHbIX K IV penTuHroson rpynne). KpeautHble cnpeabl
onpegensalTca AN geno3vta B COOTBETCTBUMM  C
Mpunoxennem 5 k Metoanke (C y4yeToM npemMumu 3a
cy60pANHNPOBAHHOCTD).

Ons neno3nToB, OTHeCeHHbIX K IV pernTMHroBow rpynne, NpoBepka
NPOLLEHTHOM CTaBKM MO AOroBOPY BbINOJSIHAETCA C MNPUMEHEHMEM
AnanasoHa pPbIHOYHbIX CTaBOK, pacCUYMTAaHHONO C MNpPUMEHEHMEM
KpeAUTHbIX CNpeaoB, YCTaHOBAEHHbIX Ans III penTuHroson rpynnoi.
4. B kauectBe 6e3pMCKOBOro MHAMKaTopa MPUMEHSTCS 3HadeHue
ctaBkn RUONIA;
5. KoppeKkTrpoBKa AeN03UTHOro pbiHKa Spread® paccumTbiBaeTcs No
dopMyne Kak pasHuMua CcpefHero 3HayeHus Habnwopaemon
PbIHOYHOW CTaBKM B OTHOLLUEHWM Aeno3uTa Ha ropm3oHTe 3 Mecsua
M cpegHero 3HadeHust 6€3pnucKoBOro MHAMKaTopa 3a aHaJIorMYHbIn
rnepuoa:

Spread® = OKPYTJI (%Zj_lrpmi R, 2),
roe:
Tpuy, -~ HabNOAaeMas pblHOYHAs CTaBKa B OTHOLWEHWM
AenosunTa;
R_f - cpefHee 3Ha4YeHMe 6e3pMCKoBOro MHANKaTopa 3a ToT
Xe nepumoa, 3@ KOTOpbIA onpeaeneHbl 3Ha4deHus
HabnogaeMon pbIHOYHOM CTaBKM B OTHOLUEHMW AEerno3unTa.
3HadyeHne  Spread® paccumTbiBaeTcs  6€3  MPOMEXYTOYHbIX
OKpPYreHWI U1 COOTBETCTBYEeT 3HAYeHU B  MpOUEHTax,
OKpYr/IEHHOMY A0 2 3HAaKOB Mocse 3ansaTon.
6. B kauyectBe HabnogaeMbiX PbIHOYHbIX CTaBOK B OTHOLLUEHMUMU

Aenosnta NPUMEHS0TCA 3HaveHuns cpeaHeB3BeLUeHHbIX
NPOLEHTHbIX CTaBOK no npuBAeYEeHHbIM KpeauTHbIMK
opraHusaumamm BKJla4aMm (nenosutam) HedWHAHCOBbIX

opraHusauni B pybnax, packpbiBaeMble Ha oduuUManbHOM canTe
BaHka Poccmnn33.

32 KOppeKTI/IpOBKa JACMO3UTHOI'O PbIHKA OTPAXXacT 06Luee COOTHOILIEHUE CTAaBOK Ha PBIHKE JACTIO3UTOB U CTaBOK 663pI/ICKOBOFO
HUHAUKaATOpA.
33 http://www.cbr.ru/statistics/?Prtld=int_rat&ch=PAR_11965#CheckedItem
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Ncnonb3yoTcs CpeAHeB3BeLUEeHHble CTaBKu B pyb6nsx,
packpbiBaeMble Ha odwuumanbHoMm cante baHka Poccum no 30
KpynHenwmnm 6aHkam.
CpenHeB3BeLlEHHbIE CTaBKM ONpefensitoTcsd C MCMNofib30BaHMEM
WKasabl pa3BEPHYTOM, BKOYAOLWEN MO3NLNN:

=no 30 gHeWn;

=0T 31 go 90 KaneHaapHbIX gHEN;

=0T 91 no 180 KaneHaapHbIX AHENR;

=0T 181 KaneHaapHbIx gHen Ao 1 ropa;

=0T 1 roga o 3 nert;

=cBbiWe 3 fneT.
HabniopaemMon pbIHOYHOM CTaBKOM B  OTHOLIEHMW Aeno3uTa
SIBNSIETCS 3HaYeHue CpeaHEB3BELWEHHOM MNPOUEHTHOM CTaBKWM 3a
mMecsiu, Hambonee 6AM3KMI K pate onpeaeneHuns cnpaBeasimBomn
CTOMMOCTM Jeno3uTa, Ha CpOK, COMOCTaBMMbIA CO CpPOKOM
noraweHus Aeno3uTa, pacCYMTaAHHOro OT AaTbl onpeaeneHus
crnpaBeasiMBON CTOMMOCTH.

7. TNpuBepeHHas CTOMMOCTb 6yaywmx OEHEXHbIX NOTOKOB
paccuyMTbIBAETCA ANa AEMNO3MTOB C Y4YEeTOM CrieaytoLlero:
7.1.MpuBeaeHHass CTOMMOCTb Byaywmnx AeHexHbix notokoB (DCF)

paccyuTbiBaeTca no dopmyne:

j
— Pn
bek = Z (1 + Y)@n-Zara)/365’
n=1

roe:
P, - CyMMa byayliero AeHeXHoro notoka (B BantoTe
aenosuTa);
D, — [aTa AeHEeXHOoro noToka;
Y - CTaBKa /AWCKOHTMPOBaHWs, onpeaeneHHas B

COOTBETCTBUM C HAcToAWMMHK Npasunamu;
Jlata - paTa onpepeneHusa crnpaBeanMBoOM CTOMMOCTH;
Ji - KOMMYEeCTBO [eHeXHblX MNOTOKOB C AaThl
onpeaeneHns cnpaBeannBoi CTOMMOCTM A0 AaTbl
noraweHus Aeno3nTa;
n - MopsAaKoBblA  HOMEp JAEeHEeXHOro noToka,
npuHaaaexawmmn MHOXeCTBY J.
3HadeHne DCF paccuuTbiBaeTcs B BanwTe genosunta 6es
NPOMEXYTOYHbIX OKPYINEHMN C TOYHOCTbIO A0 2 3HAKOB Mnocne
3ansaToMn.

7.2. MNpn dopMmupoBaHum rpaduka 6yaylwmx AeHEeXHbIX MOTOKOB
YUYUTBLIBAKOTCS BCE AEHEXHble MOTOKM B MoralweHne OCHOBHOMo
A0/ira n NpOUEHTHOrO A0X04a A0 AaTbl NoraweHnsa aenosuTa, B
TeyeHue 0XWAAaeMOro Cpoka pasMeLleHns Aeno3uTa.
OxnaaeMbin CpOK pa3MeLLeHns Aeno3unTa onpeaensieTcs ¢ AaThbl
pacyeTa cnpaseasiIMBOA CTOMMOCTM A0 JAaTbl MoraweHus
Aerno3uTa, YCTaHOBJIEHHOM AOrOBOPOM, WM AaTbl, A0 KOTOPOM
onpeaeneHa npoueHTHasa ctaeBka (Mo AOroBOpy C MjasBaroLLein
MPOLEHTHOWM CTaBKOW.

7.3. BennumHa peHeXxHoro NoToka NpuUHUMaeTcs paBHOM
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= cymMme NpoOLEeHTHOro  Aoxoaa, paccyMTaHHOM B
COOTBETCTBUM C YCIOBUSAMUM AOrOBOpa Ha AATy AEHEXHOro
noToka, u

= CyMMe OCHOBHOIO A0Jira, noanexallen rnoraweHmio B aaTy
AEHEeXHOro noToka.

CyMMbl AEHEeXHbIX [MOTOKOB pacCYMTbIBAlOTCA C  Y4YETOM
KanuTanmsauum MPOLEHTHbIX [0X0[08B, ecnu 370
npeaycMoOTPEHO YyCNOBUAMM A0roBopa.

7.4. [aTol AeHEeXHOro NoToka cYMTAEeTCH:

= [AaTbl OKOHYaHUS MPOLEHTHbIX NepmMoaoB, NO 3aBEpPLUEHMUIO
KOTOpbIX B COOTBETCTBMM C YC/IOBUSIMW  AOrosopa
OCYLLECTBASKTCA BbINJaTbl NPOLEHTHOrO goxoaa u (ecnm
npeaycMOTPEHO) 4YacTUYyHOEe noraleHue OCHOBHOro
aonra;

= jgaTta, AO KOTOpOW onpepeneH OXuAaeMblh  CPoK
pa3MeLleHuns.

7.5.CraBka AWCKOHTUPOBaHUs OyAylWMX J[AEHEeXHbIX MNOTOKOB Mo
Oerno3uTy onpeaensieTca Ha Kaxayw AaTty onpeaeneHus
cnpaBeaiMBoi CTOMMOCTMU.

CraBka ANCKOHTUPOBaHUA NMPUHUMAETCS paBHOM:

= (aktnyeckon 2ICI - ecnu npoBepsieMas CTaBka Mo
[OroBoOpy COOTBETCTBYET PbIHOYHbIM YCNOBMSM Ha AaTty
onpeaeneHus cnpaBeanvBolr CTOMMOCTU;

= 6e3pncKkoBoOi CTaBKMU OOXOAHOCTU (6e3puckosoro
MHAWMKATOpPA Ha AaTy oOnpeaeneHus CcrnpasBeannBom
CTOMMOCTU [eno3nTa, YBE/IMYEHHOrO Ha KOPPEKTUPOBKY
AEeno3MTHOr0 pblHKA WM  YMEHbLUEHHOro Ha 3HadeHue
MeaMaHHOro KpeguTHOro crnpega, paccymTaHHoro ans I
pPEATUHIOBOM rpynnbl), CKOpPpEeKTUpPOBaHHOM Ha
MeaMaHHOoe 3HadeHne U3 AnanasoHa KpeauTHbIX Cpeaos,
onpeaeneHHoe Ans PeMTUHroBOM rpynmnbl, K KOTOPOM
OTHEeceH Aeno3nT B COOTBETCTBMW C [punoxeHuem 5, -
ecnu nposepsieMas CTaBka no AOroBOpy He COOTBETCTBYET
PbIHOYHbIM YCNOBUAM Ha naty onpeaeneHus
CnpaBeasiMBoON CTOMMOCTM.

7.6. F'padhunK geHexHbIX MOTOKOB KOPPEKTUPYETCH B C/y4yae:

" BHECeHWs Wu3MeHeHMW B p[orosop (B T.4. B 4acTu
NM3MeHeHUs / YCTaHOB/IEHUS CTaBKW MO AOroBOpYy, CpOKa
AelcTBMsa  gorosopa, NEepMoAMYHOCTM UM CPOKOB
BbIN/1aTbl MPOLEHTHbIX A0X0A0B);

"  W3MEHEHUS CYMMbl OCHOBHOro gonara (MonoaHeHus,
YACTMYHOro rMoraweHns, ecnm OHO He O6bL10 y4YTeHOo
rpadmkom).

Fpamnk AeHeXHbIX MOTOKOB MOXET ObiTb CKOpPpeKTUpoBaH B
3aBMCMMOCTM OT M3MEHEHMSI pacyeTHbIX OLIeHOK MjaTexen wu
MOCTYN/IEHUNA.
8. CnpaBegnmeas CTOMMOCTb AenNO3MTa pacCUUTbIBAeTCs C Y4YETOM

cnepytoulero.

B cnyyae npumeHeHuMsi MeToda AMCKOHTUMPOBaHWSA cripaBeannBas

CTOMMOCTb NPU3HAETCH paBHOWN:

CC = DCF + MpoueHTMr
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Ecnn MeToa AMCKOHTMPOBAHUS He NpPUMEHSETCH, crnpaseanvBas
CTOMMOCTb NPU3HAETCH paBHOWN:
CC = O+TpoueHTTk+TpoueHTIr
roe:
CC = crnpaBensinBast CTOMMOCTb Aero3nTa;
DCF - 3HaueHue, paccynTaHHoOE B COOTBETCTBUM C N.7.1 Ha gaTy
onpeaeneHns cnpaseasiMBon CTOMMOCTH;
O - cyMMa OCHOBHOrO pfonra Ha JAaTy onpeaeneHus
cnpaBeasiMBoi CTOMMOCTM (C Y4eTOM KamnuTasn3npoBaHHOIO
MPOLEHTHOro Aoxo4a);
MpoueHTTK — MPOUEHTHbIM A0XOA4 3@ TEeKYLWMA MNpPOLUEHTHbIN
nepunofa (CpOK OKOHYaHMS KOTOPOro He HaCTyMnu/), HAKOMJIEHHbI
Ha AaTy onpeaeneHuns cnpaBeanMBoi CTOMMOCTU;
MpoueHTMr - nMpoueHTHbIM Aoxod (3@  MCK/IOYEHUEM
KanuTann3mpoBaHHOIro MpOLEHTHOro A0xo4a) 3a MNpOUEHTHble
nepuoabl, CPOKM OKOHYaHUS KOTOpbIX HACTynNuau Ha Jaaty
onpepeneHns crnpaBeasMBon CTOMMOCTU. 3HadeHue lMpoueHTlr
paBHO:
= CyMMe MNpOLUEHTHOro A[0X0A4a, HayMCAeHHOro Ha garty
OKOHYaHWS COOTBETCTBYIOLLErO MPOLEHTHOro nepuoaa,
Nno OCTaTKy Ha JaTy onpeaeneHus cnpaBensimeomn
CTOMMOCTM (3@ BbIYETOM CYMMbl AEHEXHbIX CpeacTB
dakTMyeckn MNOCTYNMBLUMX B CYET €ro rnoralieHus) - B
TedyeHne 10 gHen C AaTbl OKOHYAHWUS COOTBETCTBYHOLWErO
NPOLEHTHOrO Nepuoaa;
= 0 (Hynw) - no ucredyeHmn 10 gHen C AaTbl OKOHYAHMUS
COOTBETCTBYIOLLErO MPOLEHTHOro nepmnoaa.
CnpaBeanueasi CTOMMOCTb gerno3nTa paBHa 0 (Hynw) ¢ aaTtbl 0T3bIBa
NULEH3UN KPEAUTHOM OpraHun3auunm.

Cnuncok obwmnx cobbiTnii, npuBoasWMX K obecueHeHU, yKas3aH B
MpunoxeHunn 6.
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MpunoxxeHue 11

LleHHble 6yMmaru

Buabl aktTnsBoB

LileHHble 6yMaru, B T.4. AEMO3UTHble cepTUdUKaThI

Kputepun
npn3HaHusi

Jata nepexoga npaB COBCTBEHHOCTM HA  UeHHble 6ymaru:
(3@ wucknw4yeHneM UeHHbiXx 6ymar, nepedaHHbIX MO cAesikaMm,
coBepLUaeMbiM Ha BO3BPATHOM OCHOBE, MPU COXPAHEHUN KOHTPAreHToOM
no caenke 3a cobon 3HAUMUTENbHOM 4YaCTM BCEX PUCKOB W BbIro4,
CBSA3aHHbIX C BlageHMeM LUeHHbIM1 Bymaramm);

e ecnn ueHHas 6ymara noAfexXuT y4yeTy Ha c4yeTe Jeno - Aata
3auncieHuns ueHHom 6ymMarmn Ha cyYeT Aerno, OTKPbIThIM yrpaBastowen
komMnanum A.Y. TMNO® B cneunannsmMpoBaHHOM Aeno3uTapuu,
NOATBEPXAEHHAs COOTBETCTBYHOLLEN BbIMMCKOM NO CHETY AENO;

e eC/in AOKYMeHTapHble LeHHble 6yMary He nogsiexaT yyeTy Ha cyeTax
Aeno (3a WCK/IYEeHMEM AEeno3uTHbIX cepTudukaToB) - C AaTbl
npuema ueHHoW 6ymarm MUO®, onpeaeneHHoW B COOTBETCTBUM C
yC/I0BMSAMM AOroBopa M MOATBEPXAEHHOW akKTOM MpueMa nepepadu
LLeHHbIX bymar;

e MO JAeno3nTHbIM cepTudmMkaTaM - pJaTta 3auyucneHumsl BO BKNag
(4eno3nT) AeHEeXHbIX CPeAcTB, MoATBEPXKAEHHAS BbIMUCKON CO cYeTa
no Bknagy (Aeno3uTy) wAWM C Aatbl npuobpeTeHns Takoro
ceptTudurKaTa, NOATBEPXKAEHHON aKTOM.

Kpnrepun
npekpauwjeHns
npyu3HaHus

Jata nepexoga npaB CcO6CTBEHHOCTM Ha UeHHble 6ymaru:
(3@ wucknoveHMeM UeHHbIX 6ymar, nepedaHHbIX MO cAenkam,
coBepLllaeMbiM Ha BO3BPaTHOW OCHOBE, KOoraa Ynpasnstoowas KoMAaHus

4.Y. MNO® npoponkaeT coOXpaHATb 3a CO60M 3HAUUTENBbHYO YacTb BCEX

PUCKOB W BbIrOA4, CBA3aHHbIX C BMAAEHUMEM MepefaHHbIMW MO cAefnke

LEeHHbIMM ByMaramm):

e ecnn ueHHasa 6ymara, noanexuT ydeTy Ha cyeTe geno - AaaTta
cnuMcaHusa ueHHon bymaru co cyeTa Aeno, OTKPbITOro yrnpasnsoLen
koMnaHum A.Y. TMNO® B cneunannsmMpoBaHHOM Aeno3uTapuu,
noATBepXAeHHas COOTBETCTBYIOLWEN BbIMUCKOW MO CYETY Aeno;

e eC/in JOKYMeHTapHble LeHHble 6yMary He nogsiexaT yyeTy Ha cyeTax
neno (3a WCKAKYEHUMEM [Aeno3uTHbIX cepTudukaToB) - C Aathl
nepegauyn ueHHon b6ymaru MN®, onpeneneHHoW B COOTBETCTBUMU C
yC/NI0BMSAMM A0OroBopa M MOATBEPXAEHHOM akTOM npueMa nepegaudu
LLeHHbIX bymar;

e NO Jeno3uTHbIM cepTuduMkatam - pata CAMcaHuMsa C  BKAaja
(oeno3nTta) AOEHEXHbIX CPeacTB, MNOATBEPXAEHHAs! BbINMCKOM CO
cyeTa no BkAagy (AenosuTy), wMAM C AaTbl COMCAHUS Takoro
cepTudmKaTa, NOATBEPXKAEHHON aKTOM;

e €CnM No 3MUTEHTY UeHHbiX 6yMmar BHeceHa 3ammcb B EMPIHOJT o
NVKBMAaUuM - € AaTbl 3aNnUCn 0 NMKBUAAUUU IMUTEHTa (NoNy4deHus
WHdOpMaLNK O INKBUAALUN SMUTEHTA).

CnpaBepgsinBas
CTOMMOCTb

CnpaBeanueas CTOMMOCTb LeHHOn 6ymaru - ueHa, onpeaeneHHas ¢
NOMOLLbIO METOAMNKU, YKAa3aHHOM B MNMpunioxeHuun 3.

Cnpasennueas CTOMMOCTb AO/TOBbIX LEHHbIX 6yMar npusHaeTcs paBHOM
0 (Honb), B cnydae HacTynneHus AaTbl NOIHOMO NoraweHus HoMUHana
B COOTBETCTBMM C YCNOBUAMWU BbiNyCKa LUEHHbIX 6ymar - C Aaatbl
oTpaxeHnss B AebUTOPCKON 3a[0/KEHHOCTM CYMMbl HOMUHana K
nosly4yeHuto A0 AaTbl MOJSIHOrO MoraweHns HOMWHana B COOTBETCTBUN C
YC/N0BMSIMUM BblMyCKa LIeHHbIX byMar.
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Cnpaseanueass CTOMMOCTb UEHHbIX 6yMmMar npu Haanyum NpuU3HaKoOB
obecueHeHUs onpeaenseTcsa Ha Aaty onpegenennsa CHA B COOTBETCTBUMA

¢ [MpunoxeHvem 6.
Cnncok 06wmx cobbiTuin, NpuBOASAWMX K oObecLeHeHu, yKasaH B

MpunnoxeHun 6.
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MpunoixxeHune 12

Oe6butopckas 3a0/1’KEHHOCTb

no npoueHTHOMy (KynoHHOMY) aoxogay,
YaCTUYHOMY/TMOJIHOMY MOraweHnIo
3MUTEHTOM OCHOBHOIO A0JIra

no AOJIrOBbIM LleHHbIM 6yMaram

Buabl aktTnsBoB

e [lebuTopckas 3a40/1)KEHHOCTb MO NPOUEHTHOMY (KYMOHHOMY) AOXOA4Y
Mo AOJIFOBbIM LieHHbIM ByMaram;

e [lebutopckas 3aA0/HKEHHOCTb MO YAaCTUYHOMY/MOSIHOMY MOralleHunto
3MUTEHTOM OCHOBHOIO A0JIra Mo AOAroBbIM LIEHHbIM ByMmaram.

Kputepun
npn3HaHusi

e Nna pebuTOpCcKOM 3aA0/IKEHHOCTU NO TNPOUEHTHOMY
(xynoHHOMY) goxoay MO AONToBbIM LleHHbIM 6ymaram - gata
HacTynaeHns Hadana cpoka ucnosHeHus obssatenbCTBa Mo BbinaaTe
KynoHHOro pgoxoga (paTta OKOHYaHWS KYMOHHOro rnepuoga) B
COOTBETCTBUU C YCNOBUSIMU BbiMyCKa LLeHHOW ByMaru.

e Ana pebuTtopcKkoi 3aA0/IHKEHHOCTU MO YAaCTUYHOMY/MNOJIHOMY
norawleHUw 3SMUTEHTOM OCHOBHOro poJira no A[OJIFOBbIM
UeHHbIM 6ymMaram - gaTa 4YacCTMYHOro WM MOJIHOrO MoraweHus
HOMWHaNa Ha OCHOBAHMW peLIEeHNs O BbIMyCKe.

Kpnrepun
npexkpawjeHus
NMpU3HaHNs

e [laTa wucnonHeHus o6a3aTenbCTB 3MUTEHTOM, MOATBEPXAEHHOM
6aHKOBCKOW BbIMUCKOW C pacYeTHOro CYeTa ynpas/isioWwen KOMNaHUm
4.Y. MN® nnn otyuetoM 6pokepa MNOD;

e [laTa NUKBMAAUMW SMUTEHTA, COrnacHo Bbinucke m3 EMPKOMT (nnn
BbIMMCKN M3  COOTBETCTBYHOLLEr0  YMNOJHOMOYEHHOro  OpraHa
WHOCTPaHHOIro rocyaapcTtea).

Kpurepun n

B oTcyTcTBME Npu3HakoB obecLeHeHUs:

CPOKH e B TeyeHne 7 pabounmx AHEN C patbl NpusHaHusa pebutopckomn
KBanmpurukaummn | 3a00/1KEHHOCTU  POCCUMCKMX 3SMWUTEHTOB, BKJIOYas 3a40/1KEHHOCTb
Aeburopckon 3MUTEHTOB — MEXAYHapoAHbIX KOprnopauumn;

3a[0/DKEHHOCT | » B TeueHne 10 paboumx pHen C paTtbl NpusHaHus pebutopckom
N KakK 3a40J/1KEHHOCTU MHOCTPAHHbIX SMUTEHTOB.

onepaumnoHHOH

CnpaBepgsimBasi | B TeyeHne Bcero cpoka npu3HaHua A[ebuTOpCcKOM 3a40/1KEHHOCTU
CTOMMOCTb ornepaunoHHON:

OueHka crnpaBeaiMBoii CTOMMOCTU Ae6UTOPCKOM 3af0/1IXKEHHOCTHU MO
NPOLEHTHOMY (KYNMOHHOMY) AOXOAY MO A0JIrOBbIM LeHHbIM ByMaram
onpefenseTcs B pa3Mepe, onpeaesieHHOM Ha AaTy HacTyrnJeHUs cpoka
WCMONIHEHNSA COOTBETCTBYIOLLEro o6sa3aTtenbctBa (AaTy MCTeUYeHUs
KYNMOHHOro nepuofa) B COOTBETCTBUM C YCNOBUSIMM BbIMyCKa LEHHOM
6ymMarm, n ucxoaa U3 KONMYECTBa LIeHHbIX 6yMar Ha AaTy HacTynieHus
yKasaHHOro cpoka.

OueHka crnpaBeanmMBof CTOMMOCTM AE6UTOPCKON 3af0/1KEHHOCTH MNo
4aCTUYHOMY/NOJIHOMY NOralweéHM0 3MUTEHTOM OCHOBHOIO AoOJIra
Mo AOAroBbIM  LEeHHbIM 6HymMaram onpegensietcas B pasMmepe,
onpeneneHHoMm Ha aarty HacTynJeHuns cpoka WUCMNOJTHEHUS
CoOoTBeTCTBYOLWEro ob6s3aTtenbcTBa B COOTBETCTBMM C  YC/IOBUSIMU
BblMyCKa LleHHOM 6yMarm, m Mcxoasi U3 Kosimyectsa LeHHbIX 6ymar Ha
AaTy HaCTynJeHUs yKa3zaHHOro cpoka.

Mo ncreyeHmn cpoka kBanndukauum aebUTOpCKON 3af0/MKEHHOCTU MO
npoueHTHoMY (KYMOHHOMY) AOX0A4Yy, a TakXe N0 YaCTUYHOMY/MNOSIHOMY
noraweHn 3MUTEHTOM OCHOBHOrO Aojara no AOAroBbiM LEHHbIM
6yMaram Kak onepaunoHHOI, cripaBeasinBasl CTOMMOCTb HEMOralleHHOM
3a40/1KEHHOCTU onpeaensieTcs B COOTBETCTBUU C [NpuaoxkeHmem 6.
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Cnucok o06wux cobbiTun, npmBoaAwmMx K obecueHeHuto, yKasaH B
Mpunoxenunun 6.
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Mpuno)xxexHune 13

AEGMTOPCKaH 3aA0J/1)KeHHOCTb Nno
npoueHTHOMY AoxoAy No A€HeX>XHbIM
cpeactBaM Ha cyeTax

Buabl akTuBoOB

e [lebnTopckasn 3a40NXKEHHOCTb MO NMPOLEHTHOMY A40X0AY MO AEHEXHbIM
CpeAcTBaM Ha OCTATOK Mo cyeTaM ynpasnswoowen komnanum 4.Y. NNo;

e [lebutopckas 3a40/1KEHHOCTb no MPOUEHTHOMY aoxoay,
BO3HMKaOLWAsA Ha OCHOBaHMW AOrosopa/coraaweHns o0 Nnoaaep>XXaHmm
HEeCHM)XaeMoro ocraTka Mo cyeTaMm ynpasnswoowen kKomnanumun [.Y.
nno.

Kputepun
npn3HaHusi

e [laTa, B KOTOPYyl CyMMa MpoueHTOB (MonHasa WAM 4YacTuyHas) K
NoJlyYeHUto MOXeT 6biTb AOCTOBEPHO onpeaeseHa.

e [laTa OKOHYaHMA Nepuoaa HAUYUCIEHUSI MPOLEHTHOro Aoxoda - B
cny4yae, ecnvM AoroBop/cornawieHne Mo MpOUEHTHOMY JoxoAy Ha
OCTaTOK MO CYETY COAEPXMUT YC/I0BUS, KOTOPbi€ HE MO3BOMSAOT MpU
KaXKZAoM  onpefeneHnuu CrnpaBeaivBoOl  CTOMMOCTM  AOCTOBEPHO
paccuMTtaTb CyMMy TMpPOLEHTHOro AoXxoAda K TMOJNIYYEHUIO WK
AOroBop/cornawieHne o0 HauYUCNeHUM MPOLEHTOB Ha HECHMXXAeMbIi
OCTaTOK MO CYEeTYy NpeaycMaTpuBaeT YC/I0BMS, NMPU KOTOPbIX UTOroBas
CyMMa MPOLIEHTOB K MOSYYEHUIO MOXET U3MEHUTLCS.

Kputepun
npekpawjeHns
npyu3HaHus

e [laTa OKOHYaHMa ob6g3aTenbctB 6aHkKa COMlacHO  YC/0BUAM
jorosopa/cornawleHuss o [MpOUEHTHOM JoXoAe N0  AEHEXHbIM
CpeAcTBaM Ha cyeTax Wian o nogAaepXaHun HECHMXKAEeMOoro octaTtka no
cyeTam ynpasnswowen komnaHum 4.Y. NMNO;

e [lata nukempaaumm 6aHka cornacHo uHdoOpMauuMn, packpbiToM B
odmunanbHOM AOCTYNMHOM UCTOYHMKE (B TOM ymncne 3anmcm B EMPIOJT o
nvkeugaummn 6aHka).

Kpunrepun n

B OTCYTCTBUE NMPU3HAKOB obecueHeHunsa ¢ aatbl NMPpU3HaHWA A0 AaTbl

CPOKH BbiMAaTbl  NPoOLEHTOB  (BKAKYUTENbHO) B  COOTBETCTBUM  C

KBanngunkaynm AOoroBopom/cornallieHmem.

Aeburtopckoi

3a/]0/HDKEHHOCT

M Kak

onepaynoHHOMH

CnpaBegnimBas | Cnpaseanveas cTouMoctb  aebutopckomn 3a40/KEHHOCTH no

CTOMMOCTb MPOLEHTHOMY  AOX04Yy MO [OEHEeXHbIM CpeacTBaM Ha  cyeTax
ynpasnawuwen komnaHum A.Y. MMO onpenensdeTcs B TEUEHME BCEro
CpoKa KBanudukaumm 3a40/DKEHHOCTM KaK OnepaunoHHOM B CyMMe
MPOLEHTOB, HAYUCAEHHbIX COMflacHO YyCNOBUAM A0roBOpa/cornalleHms
Ha CyMMYy OCTaTKa Mo CYeTy WM Ha CYMMY HeCHWXXaeMoro ocrtaTka no
cyeTy - B CJlyyae, eCcnm yCnoBWUS HAYUC/IEHUSI MPOLEHTOB MO3BOJSOT
Hale)XHO U [OCTOBEPHO paccuuTaTb UX pasMep K MOJIYyHYEeHUIO Ha
0aTy onpeaeneHns cnpasensinBon CTOMMOCTH.
Mo ncrteyeHun cpoka keanmdbmkaumm 4ebUTOpPCKON 3a40/1KEHHOCTM KakK
onepaunoHHON, a TakXe B C/y4dae BbISIBEHUS WHbIX COObITUN,
npuMBoAsWMX K obecueHeHUo, cnpaBeasimBasi CTOMMOCTb onpeaensercs
B COOTBETCTBUM C [MpunoxeHunem 6.

HAdaran Cnuncok obwmx cobbiTnii, npuBoaAwWwMX K obecueHeHWto, yKasaH B

cobbiTHsA, MpunoxxeHunmn 6.

npmBoAgsyne K

obecLeHeHHIo
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MpunoxxeHue 14

AEGMTOPCKaH 3aA0J/1KeHHOCTb No BbinJjiate
AnBunaeHaAoB no akumMmaMm, ooxoga no
Aeno3nMTapHbIM paCnuCKkamMm

Buabl aktTuBoB

ﬂ,e6VITOpCKa$| 3a40/PKEHHOCTb MO BblNaTe AmBunaAeHAOB MO aKuuam,
Aoxoda no Aeno3nTapHbiM paCnnckaMm

Kputepun e [laTa npu3HaHMa OebUTOPCKOM 3a[0/DKEHHOCTM MO  BbinjaaTe
NMpU3HaHNA AVBMAEHAOB MO akumaMm, Aoxoda No Aeno3uTapHbIM pacnuckam B
OTHOLWIEHWUU:
- aKuMi, Aeno3mTapHbIX PacnmMCcoK POCCUNCKMX IMUTEHTOB ABSIETCS
B cooTBeTcTBMM C MHPopmaumen HKO AO HPL vnu oduumanbHbIX
CanToB SMWUTEHTA LUeEHHbIx 6ymar - paTta dukcaumm peectpa
aKLMOHEpPOB A5 BbiNjaTbl AMBUAEHAOB;
- aKuui, Jeno3uTapHbiX PacnmMcoK WHOCTPAHHbLIX 3MUTEHTOB
ABNAETCA B cooTBeTCTBMM C MHbopmaumen HKO AO HP[ pata, Ha
KOTOpYIO oOnpeaensalTcs nuua, vMewme npaBo Ha noaydyeHue
AVBNOEHAOB;
- B oTCcyTCTBUM MHPopMaLmn n3 HKO AO HPA v oprumanbHbIX CanTos
3MUTEHTA UeHHbIX 6ymar- gata 3auncneHns AeHEeXHbIX CpeicTB Ha
pacyeTHbIN CYeT, OTKPbITbIN ynpasnswowen komnauum 4.Y. NMNO.
e [lpn oTCcyTCTBMM MHDOPMALMK M3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
TOM 4ucsie pasMepa NpUYMTAOLWNXCA BbiNAaT) - AaTa 3adncneHus
OEHEeXHbIX CPeACTB Ha pacyYeTHbIM cyeT ynpasastolwen KoMnaHum
A.Y. [MN® (B TOM 4ymcne Ha cyeT bpokepa MNOD).
Kputepun e [aTa wucnonHeHus o6a3aTenbCTB 3MUTEHTOM, MOATBEPXAEHHOM
npexkpawjeHns 6aHKOBCKOW BbINMMCKOM C paCcYeTHOro cyeTa ynpasstoWwen KoMNaHnm
npyU3HaHus 4.Y. MN® nnn otyuetoM 6pokepa MNOD;
e [laTa NukBMgaumm SMUTEHTA, COrnacHo Bbinucke m3 EMPKOJT (nnw
BbIMMCKN N3  COOTBETCTBYKOLWEr0  YMOJIHOMOYEHHOrO  OpraHa
WHOCTPaHHOIo rocyfapcrtea).
Kpnrepun n B oTcyTcTBMe npusHakoB obecueHeHUs B TedeHue 25 pabounx gHemn
CPOK#H C AaTbl Npu3HaHWUS [ebUTOPCKOM 3a[0NMXKEHHOCTU POCCUNCKUX U
KBanngunkaynmn MHOCTPaHHbIX 3MUTEHTOB, @ TaK Xe& MeXAyHapOoAHbIX KOpnopauuii.
Aebntopckoii
3a40/DKEeHHOCTH
Kak
onepaynoHHOMH
CnpaBsepgninBas OueHka cnpaBegnMBoM CTOMMOCTU AeBUTOPCKOM 3a[40/HKEHHOCTU MO
CTOMMOCTH BbiNaTe AMBUAEHAOB MO akLMsIM, 4OX04a MO AeN03MTapHbIM pacnmnckaMm

B Te4YyeHMe BCero Cpoka KBalMdUKauuM TaKON 3a[0/KEHHOCTU Kak
onepaunmoHHOMN He KOppeKTUpyeTCcs M onpenensercas B HOMUHaNbHOMN
BeNIMUYMHE NCXO0as U3:

e KONIMYECTBa aKuuin/peno3mTapHbIX PacrnmcoK, Y4YTEHHbIX Ha cuyeTe
peno NMN® Ha paTy, Ha KOTOpPYK onpefensdiTcs nuua, uUMerlwmne
rnpaBo Ha nony4vyeHne ANBULAEHAOB U

e 06bsBNEHHOro pasMepa AuBuaeHaa (Aoxo4a), NMpuUXoAasLlerocss Ha
OA4HY UeHHY 6ymary CcooTBeTCTBylLWen KkaTeropun (Tuna) 3a
BblYUETOM Hanoros 1 cbopoB B criy4yae, €cnm 370 NPUMEHUMO.

Mo ncreyeHmn cpoka keanudmkaumm ebMTopCKon 3a401KEHHOCTM Kak
onepaunoHHoOMn, cnpaseanmeas CTOUMOCTb onpepenseTcs B
cooTBeTcTBMu C [NpunoxeHunem 6.

Adara n cobbiTus,
npumBogsaumne K
obecyeHeHuHro

Cnucok obwux cobbiTun, npmBoaAWMX K obecueHeHulo, yKasaH B
MpunoxeHun 6.
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Mpuno)xxexHune 15

Oe6butopckasa 3af0/1HKEHHOCTb NO

AOXOAaM MHBECTULIMOHHbIX Naes

poccunckux MN® m naeB (aKUMM) NHOCTPAHHDbIX
MHBECTULIMOHHbIX (PbOHAOB, Nan KOTOPbIX

BXOAAT B cocTtaB nmyuecrsa NMNNo,

no AoxoaaM OT A0JIEBOro y4yacTus B YCTaBHOM Kanurtane

Buabl akTuBOB

Jebutopckass 3a40/KEHHOCTb MO A0X0AaM WHBECTULMOHHBLIX Maes
poccuncknx MUO® mn naeB (akuuin) MHOCTPAHHbIX WMHBECTULMOHHbIX
(oHAO0B, Nan KOTOPbIX BXOASAT B cOCTaB uMywectsa MN®, no goxoaam
OT [0seBOr0 y4yacTuss B YCTaBHOM KanuTase pPOCCUNCKUX W
MHOCTPaHHbIX KOMMaHWUN.

Kpnrepun
npyusHaHus

e [laTol NpM3HaHWS A0X0Aa NO NasM, ABMASETCA AaTa BO3SHUKHOBEHMS
obszaTtenbcTBa MO BbiNNaTe A0XO0Aa, YKasaHHas B COO6LIEHMM O
BbiNNaTe Aoxo4a MO MHBECTULUMOHHBLIM NasiM poccuinckmnx MNO, B
cooTBeTCcTBUM C UHPopmauven HKO AO HPA, vHdopmauum Ha
oduUManbHOM canTe ynpaBasiowen KOMNaHmm nnm B obmumanbHOM
cooblweHnn ansa BnagenbLeB WHBECTULMOHHbLIX MaeB O BbinjaTe
aoxoga (ans kBanuduumpoBaHHbIX MHBECTOPOB);

e [laTa, C KOTOPOW WHOCTPaHHbIE LUeHHble 6ymarM HadymHawT
ToproBaTbcs 6e3 yyeTta 06bABNEHHbIX AMBUAEHAOB;

e [lo goxonaM OT A0OSIEBOr0 yyacTus B YCTaBHOM KanuTasne - aaTa
NpUHATUA peLweHuns obLero cobpaHus nnu MHOro
YMNO/IHOMOYEHHOr0 OpraHa o BblfjaTe Takoro A0X0Aa;

e [pwn oTcyTCTBMKN MHDOPMaLUNM U3 Bbille YKa3aHHbIX NCTOYHUKOB (B
TOM 4ucne pas3Mepa NpUUYUTAIOWLMXCA BbiNNaT) - AaTa 3a4unucneHuns
OeHeXHbIX CPpeACTB Ha pacyeTHbI cYeT ynpaBsowen KoOMNaHuu
A.Y. MN® / Ha cyeT 6pokepa MNO.

Kpunrepun
npekpauwjeHns
npyu3sHaHus

e [ata wucnonHeHus  o6sA3aTenbCTB MO  BbiMJlaTe  A0X0A4a,
noaTBeEpPXAEHHOM 6aHKOBCKOM BbINMCKOM C pacyeTHOro c4yeTa
ynpasnawowen komnadHum A.Y. NMNO /otyeTom 6pokepa MNNO;

e [ata nukeBmaaumu numua, 0653aHHOrO0 MO LEHHbIM 6yMmaram
WHOCTPaHHOIro MHBECTULMOHHOIo poHAa;

e [laTta NCKJTIOYEHUS M3  peectpa  POCCUIACKOro  Maesoro
WHBECTULMOHHOIro oHaa.

Kpnrepun ]
CPOKH
KBanngpukaynm
Aeburtopckoi
3a40/DKEHHOCTH
Kak
onepaymnoHHOMH

B oTcyTcTBME Npu3HaKoB o6ecueHeHns

e B TeyeHume 25 pabouumx gHen c patbl NpuaHaHua pebutopckon
3a40/IKEHHOCTM MO LEHHbIM 6yMaramM POCCUMCKMX WU MHOCTPAHHbIX
3MUTEHTOB, @ TaK XKe MeXAYyHapoAHbIX Koprnopauui;

e B TEYEHME BCEro CpoKa, YCTAHOBJIEHHOrO peElleHWeM O BbinaaTe
goxopa OT [OSIeBOr0 yyacTMs B YCTaBHOM KanuTane WauM WHbIM
@HanorM4yHbIM AOKYMEHTOM, 4SS BbiNnaaTbl AOX04a, €C/M TakoW CPOK
He npesblwaeT 25 pabounx gHen.

Ecnn ycTaHOBNEHHbIN CPOK BbiMNNaTbl AoXo4a OT AONAEBOro y4yactus
npesbiwaeT 25 pabounx gHen, To Aebutopckasi 3af40/IKEHHOCTb MO
BbiNnaTe goxoaa He MoxXeT 6biTb KBanMdunumposaHa onepaunoHHON.

CnpaBepgsinBas
CTOMMOCTb

OueHka cnpaBeasnMBoON CTOMMOCTUM AebUTOPCKON 3a[0/MKEHHOCTU MO

aoxogam naes poccunckmx MNO m naam (akumsm) MHOCTpPaHHbIX

WHBECTULMOHHbIX (HOHAO0B, Nan KOTOPbIX BXOAAT B COCTaB UMyLLECTBa

NMN® B TeueHue Bcero cpoka kBanuduKauuM 3a40/DKEHHOCTU, Kak

onepauuoHHOW onpeaenseTcs UCxoas ms:

e KOMWYecTBa MWHBECTUMUMOHHbLIX naesB [MN® unn naes (akuui)
WHOCTPaHHbIX MHBECTULMOHHbIX (OHAOB, Mawm KOTOPbIX BXOAAT B
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coctae nmywecrtea MNP, yuyteHHbIX Ha cyeTe geno NMN® Ha gaTty
onpepeneHuns CHA;

e 06bsiBNEHHOro pa3Mepa pjoxoga MO MWHBECTUUMOHHOMY nato,
YKa3aHHOro B coobweHnun o BbinaaTe AoxoAa Mo UHBECTULIMOHHbBIM
nasam poccurickux MA® wn nasm  (akumsiM)  MHOCTPAHHbIX
WHBECTULMOHHbIX (POHAO0B, KOTOpble BXOASAT B COCTaB MMYLLECTBA
NMN®, B cooTteeTcTBuM C wuHbopmaumen HKO AO HPA wnwm
odpuumManbHbIM cantom (oduuManbHbIM MUCbMOM) YyMNpaBnsioLen
KOMMaHuu.

OueHka cnpaBensiMBoll CTOMMOCTU AebUTOPCKOM 3a40/IKEHHOCTU MO

AoxoAaM OT A0N1EBOr0 yyacTus B YCTaBHOM KanuTtase B TeYeHUe BCero

cpoka KBanudukaumn  3a40/IKEHHOCTH KaKk  onepauunoHHOM

onpeaensieTcs B CyMMe 06bABNEHHOr0 A0X04a Ha A0/ BNajeHus.

Mo mncreyeHmn cpoka KBanudukaumm AebUTOPCKON 3a40/IHKEHHOCTMU
KaK OornepaumoHHOW, a TakKXe B C/lyvyae BbISIB/IEHUS WMHbIX COBbLITUHA,
NpUBOASALLNX K obecueHeHuto, cnpaseanveas CTOMMOCTb
onpegensercs B COOTBETCTBUM C MNpuaoxeHunem 6.

Cnuncok obwmnx cobbiTmii, npuBoAAWMX K obecueHeHWo, ykKasaH B
Mpunoxenun 6.
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Mpuno)xeHune 16

Oebutopckas 3af40/HKEHHOCTb

no AeHeXXHbIM CpeACTBaM,
HaxoAaAWMMCSH y NpodecCcuoHanbHbIX
YYaCTHUKOB pblHKa LIeHHbIX 6yMar

Buabl aktTnsBoB

e [lebuTtopckas 3a40/IKEHHOCTb MO AEHEXHbIM CPeACcTBaM,
HaxoAAWMMCs Y NpodeccnoHasibHbIX YYACTHUKOB pblHKA LEHHbIX
bymar (nanee — 6pokep)

Kpnrepun e [laTa 3auMcneHuns AeHeXHbIX CPeACTB Ha cneunanbHblii 6pokepcknii
NMpu3HaHNsA CYET Ha OCHOBaHWM oT4yeTa bpokepa
Kpnrepun e [aTa wucnonHeHus 6pokepoM 0653aTenbCTB MO NEPEYUCNEHUIO
npekpawjeHns OEHEeXHbIX CpeACTB CO creumanbHOro 6pokepckoro cyeTa;
npu3HaHUs e [laTa peweHus bBbaHka Poccum 06 0T3bIBE NULEH3UM Yy Opokepa
(BeHexHble cpeacTBa nepexoaaT B CTaTyCc npoder aebutopckomn
3a[40J/1KEHHOCTH);
e [aTa nuksuaaumu 6pokepa coriacHo MHdopMauum, packpbiTOn B
odmuManbHOM AOCTYNMHOM UCTOYHKKE (B TOM 4ucne 3anucu B EMPIOJI
0 nnkBmnagauunm 6pokepa).
Kpunrepun 7] B oTcyTcTBME Npu3HaKoB obecueHeHns
CPOKH B TedeHme 3 paboumx AHen C AaTtbl, KOrga ynpasasiowas KoMnaHus
KBasimpukaymy | Bbipasnia HaMepeHme 0 BbIBOAE AEHEeXHbIX CpeAcTB Co cyeTa Hpokepa
Aebntopckoi B YCTaHOB/EHHOM opMe CcornacHo 3ak/l4YeHHbIM [0roBopam
3a40/DKEHHOCT | (cornalieHunsm), B C/lyyae, €eCcin B TeyeHMe YKasaHHOro cpoka
n KaK | LeHeXHble cpeAcTBa He nosyyeHbl Ha cyeT MNMNO.
onepaymoHHoM | VHdopmaumio 0 HencrnosHeHUn 6pokepoM TpeboBaHUa Ynpasnsiowen
KOMNaHMMm O BbIBOAE [AEHEeXHbIX CpeacTB MpenocTaBnsercs B
CneuvanmanpoBaHHbIM Aeno3MTapui He Mo3aHee AHS, Cneayluero 3a
OKOHYaHWEM YCTaHOBMIEHHOIro CpokKa.
CnpaBegnuBass | CnpaBeanmBass CTOMMOCTb [AEHEXHbIX CpPeAcTB, Haxo4sawumxcsa vy
CTOMMOCTb bpokepa, onpegenseTca B CyMMe oCcTaTka Ha cneuuanbHOM 6pokepcKkoM
cyere.
Mo ncreyeHun cpoka keanmdbmkaumm nebnUTopcKon 3a40/1KEHHOCTM KakK
onepaumoHHON, a TaKXe B CNy4dYae BbIABNEHUSA WHbIX CO6bITUNA,
npueoasiwmx Kk obecueHeHuWto, cnpaseanBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUM C [MpunoxeHunem 6.
Adatan Crnncok obwmx cobbiTnin, nNpuBoaAWMX K obecueHeHWo, yKasaH B
cobbiTHns, NpuaoxeHuun 6.
npmBoAgsilyne K
obecLeHeHNIo
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MpunoxxeHune 17

3aa0/HKEeHHOCTb NOo cAesikaM

C UeHHbIMK 6yMaramMm, 3ak/1l0OMEeHHbIM Ha ycnoBuax T+
(npm HecoBnageHMM AaTbl NOCTaBKMU LEeHHbIX 6ymMmar,
onpepeneHHON yCJIOBUAAMU AOroBopa C AaTOM 3aKJ/Il0UeHus
AOroBopa no NokKynke/npopgaxe UeHHbiX 6ymar)

Buagbl aktTuBoB/
obs3aresibCcTB

3a40/MKEHHOCTb MO CAefiKkaM C LeHHbIMM 6yMaramm, 3aktO4YeHHbIM Ha
ycnosuax T+

Kputepun
npyu3HaHus

- [laTta 3aknio4eHns goroeopa no npmnobpetenunto (peanmsauymm) LEHHbIX
bymar;

- [laTta HanpaBfieHus NOATBEPXAEHUS Ha y4yacTUe B KOPMOpPaTUBHOM
aencreum (akuenTt odepTbl) B CAyyae, €Ciau yC/0BUS MCMNOJSIHEHMUS
odepThbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCNOJIHEHUS odepThbl.

Kputepun
npekpawjeHns
NMpU3HaHNs

Jata nepexoga npaB COBCTBEHHOCTM Ha UeHHble 6Hymarm,
NOATBEPXXAEHHAs BbINMMCKOWM MO CYETY Aeno.

CnpaBepgsinBas
CTOMMOCTb

CnpaBeannBas CTOMMOCTb 3a40/1XKEHHOCTb MO CAeSIKaM C LLeHHbIMU
6ymMaramMn, 3ak/lOUEHHbIM Ha yCcnoBuax T+ onpegensietca B pa3Mepe
pasHuubl Mexay BblpaXXeHHOM B pybnsax cnpaBeanvMeon CTOMMOCTbIO
LeHHbIX Bymar, aBAAKOWNXCA NpeaMEeTOM CAESKU, U CYMMOW CAEeNKU B
BaNtoTe CAENKW, NpuBEeAeHHON K pyb/ito No TekyLweMy Kypcy BasjtoThl.

Mpn onpegeneHnn cnpaBeasMBOM CTOMMOCTM 3a40JIKEHHOCTM MO
coenkam Cc  obnuraumsaMm,  3aK/OYEHHbIMM  Ha  ycnoBuax T+,
cnpaBeanmBasi CTOMMOCTb 06Mraunii, SBASIOWNXCS NpeaMEeTOM CAESKH,
C AaTbl 3aK/I0YEHMS CAeNKN A0 AaTbl Nepexoaa npasB CO6CTBEHHOCTU Ha
LeHHble ByMmaru, exegHeBHO ornpeaenseTcsd C y4eTOM HaKOMIEeHHOro
KYMOHHOrO A0X0Aa, OMNpeAeneHHOro Ha AaTy pacyeta No caenke B
COOTBETCTBUM C YC/IOBUSIMM CAESKWU WM NpaBuiaMm opraHusaTopa
TOpPros.

B cnyyae nonoxuTenbHOM pasHuubl CAefKa NPU3HAeTcs B CoCTaBe
akTuBoB (Aebutopckaa 3afO0/KEHHOCTb) Y MoKynaTensi/ B coctaBe
obsizaTenbCcTB (KkpeauTopckas 3a40/HKEHHOCTb) y npoaasua,
oTpuuaTenbHOM pasHuubl — B cocTaBe 06sa3aTenbCTB (KpeauTopckas
3a[0JDKEHHOCTbL) Y rMoKynaTtensi/ B cocTaBe akTtuBoB (paebutopckas
3a40/HKEeHHOCTb) y npoAasua.

CnpaBennusas CTOMMOCTb KOppeKTupyeTcs B cnydae
BO3HWMKHOBEHUS  CcoBbITMI, npuBoAswMX K  obecueHeHuio, B
cooTBeTcTBMMU C [MpunoxeHunem 6.

Hdara wn
cobbiTHns,
npmuBoagsLyne K
obecyeHeHHUIo

Cnucok obwmx cobbiTUin, NpUBOAALWLMX K obecueHeHuto, yKasaH B
MpunoxeHun 6.
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Mpuno)xeHne 18

3aa0/HKEeHHOCTb NOo cAesikaM

C BaJZIOTOW, 3aKJIDYEHHbIM Ha ycnoBuax T+

(npu HecoBnageHMu AaTbl NOCTaBKWU BaNlOTbl,
onpepeneHHON yCJiIoBUAAMU AOroBopa Cc aaTtom
3aKJIDYEHUA [OroBopa no NoKynke/npogake BajloThl)

Buagbl aktnsoB/

3a40/KeHHOCTb Mo caenkam ¢ BaﬂPOTOVI, 3aK/II0YEHHbIM Ha yCcnoBmax T+

06s13aTes1IbCTB

Kputepun [aTa 3akiio4veHmsa 4orosopa no NoKynke/npoaaxe BasntoThbl.

NMpU3HaHNA

Kpuntepun [aTta nepexoaa npaB coO6CTBEHHOCTM Ha BaJIlOTY HA OCHOBaHMW BbIMNWUCKMU

npekpawjeHns CO cyeTa, OTKPbITOrO Ha ynpasnswwyk  KoMmnaHnuvwo  A.Y.

npu3HaHUs MN®/6pokepckoro oTyeTa.

CnpaBegnamBas | CnpaBeanvmBas CTOMMOCTb 3a40/DKEHHOCTM MO CAefikaM C BaoToMH,

CTOMMOCTb 3aK/IlOYEHHbIM Ha ycnoBuax T+ onpefensercs B pa3Mepe pasHuubl
MexAay TeKyllen cnpaBeasiMBoN CTOMMOCTbIO BantoTbl, paCCYUTAHHOW B
pybnsix B COOTBETCTBMM C HacToswmumMu Mpasunamm onpegeneHns CHA,
M CTOMMOCTbIO BantoTbl B pybnsx, 3adMKCMpPOBAHHOM B AOroBOpe Ha
0ATy WCMNONHEHUS COENKW.

B cnyyae nonoxutenbHOW pasHMUbl caesika NpU3HAaeTCcsa B cocTaBe
akTuBoB (Aebutopckas 3aA40/KEHHOCTb) Yy nokynaTens/ B cocTaBe
obsa3aTenbCcTB (kpeouTopckas 3a40/KEHHOCTD) y npoaasua,
oTpuuaTesibHON pasHULbI - B cocTaBe obsizaTenbCcTB
(kpeaouTopcKkasa 3a40/KEHHOCTb) Yy MoOKynaTens/B cocTaBe aKTUMBOB
(BebuTopckas 3a40/1KEHHOCTb) Y Npoaasua.

Cnpaseanveas CTOMMOCTb KOppeKTupyeTcs B cnydae
BO3HMKHOBEHUSI  COObITMA, nNpuBOAAWMX K  obecueHeHuWio, B
COOTBETCTBUU C [IpunaoxeHuem 6.

Hdara n Cnucok o06wux cobbiTun, nNpumBOAAWMX K obecueHeHu, yKasaH B
cobbiTHsA, MpunoxxeHuun 6.

npmBoAgslyne K

obecLeHeHHto
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Mpuno)xxexHune 19

Mpouas ﬂesuTOpCKaﬂ 3aA0J/1XXEeHHOCTb

Buabl aktnsosB B pamkax Hactosiwmx MNpasun onpegseneHms CHA k npoyein aebutopckomn
3a40/KEHHOCTN OTHECEHbI B TOM YMCNe Crieayrowmne Buabl:

e [ebutopckas 3a40/HKEHHOCTb, BO3HMKLIASA B pe3ysbTaTe COBEpLUEHUS
caenok ¢ umywectsom MN®, no KOTOpbIM HacTynuna Hanbonee paHHASA
[aTa pacyeTos;

e ABaHChbl, BblAaHHble 3a cyeT umywecrea NMNO;

e [lebuTtopckas 3a40/XKEHHOCTb ynpasasiowen komnaHmm nepeg MNO;

e [ebutopckas  3a40/MHKEHHOCTb, BO3HMKWAS MO  gorosopaMm C
ayaoMTOPCKOM  OpraHusauuen, OUeHLWMKOM, Ccrheumann3npoBaHHbIM
[eno3nTapueM, permctpaTtopoM, ykasaHHbiMKn B npasuniax A4y NMNo;

e [ebuTtopckaa 3a40/MKEHHOCTb, BO3HMKLWIAS MpuM onjaaTe pacxoaos,
CBSI3@HHbIX C AOBEPUTESIbHbLIM YNpaBfieHNEM;

e [ebuTtopckasa 3ap0/MKeHHOCTb Mo Hanoram, cbopam, nownMHaMm B
610aXEeTbl BCEX YPOBHEN;

e [ebuTtopckasa 3aA0/DKEHHOCTb MO BO3MELWEHUIO CYMMbl Hanoros wu3
6roaxerta PO.

e [ebutopckas 3a40/HKEHHOCTb, BO3HMKLIAS B pe3ysbTaTe nepesoaa
OEHEeXHbIX CpeAcTB («AeHbr B NyTn»);

e [ebutopckas 3a40/KEHHOCTb, BO3HMKLWAS B pe3yabTaTe OT3biBa
nvueHsun y baHka win 6pokepa; NHasa aebutopckas 3a401KEHHOCTb.

Kputepun e na Ae6buTOPCKON 3a[0/HKEHHOCTM NO BO3MELWEHUID CYMMbI

npu3HaHusi Hanoros u3 6ioaxera P® - pata npuHATMa HAC no pabotam u
yc/nyram K BblYETY, AaTa BO3HWMKHOBEHWUS OCHOBAHWUS AJ1S BO3MELLEHUS
Hanora m3 6oaxeTa;

e [le6butopckas 3aA0/HKEHHOCTb NO HanoraMm, c6opaMm, NnouwsiMHaMm
B 6l04>keTbl BCeX YPOBHEW - JaTa BO3HWMKHOBEHUSI OCHOBaHWA ANs
BO3MeLleHMs Hanoros, cbopos, NownH u3 brogxerta

e OAna pe6UTOPCKON 3aA0/HKEHHOCTU YNpaBAAKOLEed KOMMaHUMU
nepea MNMU® - ycTaHOB/EHHbIN aKT NpeBbIWEHNA A0MNYCTUMOM
BENMUYMHbI BO3HarpaxaeHum wn/wmam pacxonoB, CyMMa MpeBbileHns
KOTOpbIX MOAJIEXUT BO3BpaTy YMNpaBnaslOWen KOMNaHuen, wunm
YCTaHOB/EHHbIA (aKT WU3MINWHE BbIMJI@4€HHOro BO3Harpa)aeHus
ynpasnsoLwen KoMnaH1um, CyMMma KOToporo noanexumT sosspaty B MNO,
unn cymma yb6biTka, KoOTOpasl ynpaBnswwas KOMMNaHWUS AO/XHa
Bo3MecTUTb B [TN® B pe3ynbTate AONYLWEHHOro HapylweHunsa TpebosaHui
3aKoHoAaTeNbCTBa.

e na pne6buTtOpCKOW 3a[0J/HDKEHHOCTU, BO3HMKIUEA B pesynbraTe
nepeBoAa AEHEXHbIX CPeAcTB — (PaKTUUYECKOe CNCaHNA AEHEXHbIX
cpeacTts ¢ ogHoro cyeta MN® n otcyTcTBMe dakTa 3auuCiieHMs Ha
apyron cyet MN®, Ha KOTOpPbIM OCYLLECTBAAICS NepeBoa.

e OAns Re6UTOPCKON 3aA0J/HDKEHHOCTWU, BO3HMKLUEN B pes3ysibTaTe
OT3biBa NMUeH3Mn y 6aHka nam 6pokepa - gaTta oT3biBa JIMLEH3NN
6aHka, 6pokepa.

e Ina ocTanbHbIX BUAOB AEe6UTOPCKOW 3a[O0/HKEHHOCTUM - [aTa
nepenaym akTMBOB (AEHEeXHbIX CpeaCTB) SNy, B OTHOLEHUM KOTOPOro
BO3HMKaeT Aebutopckas 3af40/MKEHHOCTb.

Kputepun e [na pe6buTOpCKON 3aA0/HKEHHOCTU MO BO3MELYEHUID CYMMbI
npexkpaijeHns Hanoros u3 6roa)xera P® - nata ucnonHeHnsa obssatenbcrea nepej
npyusHaHus MN® cornacHo HanorosoMmy kopekcy P® a Tak xe gaTta peweHus ob

OTKa3e B OCYLWECTB/eHMM 3ayeTa (BO3BpaTa) CYMM U3MMULLHE
yMnn1a4yeHHOro Hanora;
- pgata 3adeTa WU3MWHE YMNNAYEHHOro Hanora HaduCNeHUeMm
COOTBETCTBYIOLWEro Hasora.

e [lebutopckas 3af0J/I>XKE€HHOCTb NO Hasnoram, cé6opam, nownmHam
B 6r04)KeTbl BCceX YypoOBHeMn:
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- jaTta nojaydyeHus BoO3MelweHua u3  6oaxera  MosHOM  CyMMbl
3a40/KEHHOCTN COOTBETCTBYHOLWEro Hanora, céopa, NOWnNHbI;

- pata peweHus o6 oTkase B OCyLLeCTB/IeHMM 3a4eTa (Bo3BpaTa) CyMM
M3NULWHE ynjadeHHoro Hasora, céopa, NoWwnHbl;

- jJaTta 3a4eTa M3/INWHE YMJIQYEHHOro Hasora HauucieHueMm
COOTBETCTBYIOLEro Hanora.

Ans ocTanbHbIX BUAOB Ae€6UTOPCKON 3a40/1XKEHHOCTHU:

- [aTta ncnonHeHnus obszatenbcts nepes MNN® cornacHo gorosopy wnm
nAay (e cnyyae 3a40/KEHHOCTM YMpaBAsoWweNn KoMnaHum);

- [lata nuKBMaauMM KOHTpareHTa - HpPUAMYECKOro JimMua CorsiacHo
Bbinucke wn3 EMPKOJZT mnn pgata nonyyeHus uHdopMaumm O  CMEPTH
dunsnyeckoro nnua - AOHKHUKA;

- [aTta 3KkcnepTHOro (MOTMBMPOBAHHOIMO) CYyXAEHUS Ynpasnstowen
KoMnaHum 06 oTcyTCTBUM O6OCHOBAHHBLIX OXWAAHUA OTHOCUTENbHO
noayyeHnsa npeayCMOTPEHHbIX AOFOBOPOM AEHEeXHbIX [MOTOKOB, B
cnyyae, ecnu gebutopckas 3ad0/KEHHOCTb, MOXET O6blTb Mpu3HaHa
npekpaweHHON B COOTBETCTBUM C O6LLMMUM MOMOXEHNAMMN, YKA3aHHbIMU
B [naBe 26 NpaxagaHCcKoro kogekca Poccuinckon degepaunn.

Kpunrepun 7]
CPOKM
KBanmgunkaumm
Aeburopckoi
3a40/1KEeHHOCTH
Kak
onepaymnoHHOM

B oTcyTcTBME Npu3HaKkoB obecueHeHns:

Ae6butopckasa 3aA0JIXXEHHOCTb, BO3HMKLWAA B pe3ynbrTaTe
coBeplieHns caenok ¢ umyuwectsoMm MU, No KOTOpbIM HacTynuna
Hanbosnee paHHAA faTta pacyeToB, eCnm 06NN CPOK MoraweHns Takom
3a40/KEHHOCTW COr/TacHO YC/I0BUSAM CAENKN He npeBbiwaeT 15 pabounx
AHen (C ydyeToM CpoKa MpOJIOHraunm n nepesaktovyeHnn 4OroBoOpoB),
- C AaTbl NPU3HaHUA A0 AaTbl NoraweHns CornacHo yCsi0BUSIM CAENKMU.
Mpwn 3TOM AOMNYCTUMbIA CPOK HapyleHus o0653aTeNbCTB KOHTPareHToM
cocTtaBnseT 3 pabounx AHA, B TedeHne KOTOPbIX 3a40/KEHHOCTb TakxXe
KBannduumpyeTcs onepaumoHHOMN.

Ae6butopckas 3apA0JIXXEHHOCTb, BO3HMKawwWas B cay4dae
3alep>XKu nepeperncrpauvm uMyllecTtBa pervcrpauvoHHbIM
OpraHoM - C JaTbl BO3HMKHOBEHMA A0 AaTbl nNoraweHus
KBanuduumpyeTcsa B KayecTse ornepaunoHHON.

ABaHCbl, BblAaHHblEe MO cAaenkaMm 3a cyer wumywecrtsa [MND
KBannduumpyeTcs onepaunoHHOM [ebuUTopCKON 3a[0SIKEHHOCTbI C
AaTbl BblAa4YW aBaHCa A0 AaTbl NoraweHmns obs3aTenlbCTB KOHTpareHToM
COrnacHoO YycnoBusaM caenku (ecnum CpoK roraweHus asaHca B
COOTBETCTBMW C AOrOBOPOM COCTaB/sieT He bonee 15 pabounx aHen c
Yy4YeTOM CpOKa MposIOHrauum n nepesaxknoyeHnii 4orosopos). MNpu 3TOM
OOMYyCTUMbINM CPOK HapyleHns 06a3aTenbCTB KOHTpareHToOM cocTaBnseT
3 pabounx [HA, B TeyeHue KOTOpbIX 3a[0/DKEHHOCTb TakXe
KBanuduumpyeTcs onepaumoHHON.

Oe6utopckan 3aA0J/KEHHOCTb yrnpaBisowWen KOMNaHUMM nepepn

MA® - B TeyeHue 25 paboumx pHENn C patbl BO3HUKHOBEHUS
KkBanuduumpyetcs B KadecTBe oOnepauumoHHoh. [pu  Hanuuum
060CHOBaHHOIO 3KCNepTHOro (MOTMBMPOBAHHOIO) CYyXAEeHUNS

YHpaBnmou_l,eM KOMMNaHMM O TOM, 4YTO yBe/IM4eEHME CPOKOB norawieHuns
,Cl.e6VITOpCKOl7| 3a40J/IKEHHOCTUN HE 4aBNndAeTca cneacrtBmeM HeraTtTuBHbIX
NnpoueccoB, BO3HUKLWIUX B AEATENbHOCTU ynpaBnmou.l,eVl KOMnNaHwun, a
TakKXe Halnydme AOKYMEHTAJ/IbHOINo noArBeEpPXAEHUA OT ynpaBnmou.l,eVl
KOMMNaHUN CPOKOB noraweHuna 3aA0/1KEHHOCTUN, TaKad 3aA0/1KEHHOCTb
npoAo/IXXaeT OTHOCUTLCA K OﬂepaLlMOHHOVI.

Ae6butopckasa 3aA0J/IXKEHHOCTb, BO3HMKLUAA NO AOroBopam c
AayANTOPCKOM opraHu3saumuen, OLEeHLINKOM,
cneymanmsnpoBaHHbIM Aenosutapuem, perncrpaTopom,
yka3zaHHbiMu B Mpasunax AY MNMUN®, a Ttak xe aeburtopckasn
3aA0/1XEeHHOCTb, BO3HUKILLAA NPy onJjiate pacxoAoB, CBA3aHHbIX
C AaoBepuTenbHbIM ynpasneHueMm NMU® - c gaTtbl NpusHaHug [0
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0ATbl OKOHYAHMS CpOKa OKasaHWs yCiyr B COOTBETCTBUU C YCNOBUAMU
3aK/0YEHHbIX 40roBOPOB. [JoNyCTUMbIN CPOK HapyLeHns ob6a3aTtenbCcTs
cocTtaBnsieT 25 pabounx gHen, B Te4eHMe KOTOPbIX 3a40/1KEHHOCTb BCe
ewe KBanuduumnpyetca onepaunoHHon. MNMpn Hannymm o60CHOBAHHOIO
3KCNepTHOro (MOTMBMPOBAHHOIO) CYXXAEHUS YNpasisawLwen KoMNaHum
O TOM, 4YTO YyBeNM4YEeHMEe CPOKOB OKasaHus yCcnyr wau noraweHums
0ebuTopCcKon 3a40/HKEHHOCTU He SABNSEeTCA CeACTBMEM HeraTUBHbIX
MpoLEeccoB, BO3HUKLUNX B AEATENbHOCTU AO/IHKHUKA WUAM NPU HanMuum
OOKYMEHTaNbHOro noATBEPXAEHUS OT KOHTpareHTa MWHbIX CPOKOB
rnoraweHus 3ado/KeHHOCTU / okasaHuma ycnyr [MUNO  aesnaetcs
OCHOBaHMeM Af9  YBE/IMYEeHUs Ccpoka  KBanudukauum  Takomn
3a40/KEHHOCTN B KayecTBe OMNepauMoHHOM A0 AaTbl, YKa3aHHOW B
npeacTtaBNeHHbIX AOKYMEHTax.

e [e6butopckas 3aA0JI)KEHHOCTb, BO3HMKWIAA B pe3ysabTaTe
nepesBoAa AEHEXHbIX cpeacTB («AeHbrm B NyTU») — B TeyeHue 3
pabounx gHEN C gaTtbl MPU3HAHUS TaKOM 3a40/KEHHOCTMW.

CnpaBepgsinBas
CTOMMOCTb

CnpaseanvBas CTOMMOCTb A€6UTOPCKOM 3a40/HKEHHOCTWN onpeaenseTcs:

e B cymMMe (PaKTMYECKOro ocrtaTtka 3aAoJKEHHOCTM Ha paarty
onpeaesieHNs cnpasBef/MBoOiM CTOMMOCTM/ AaTy onpepeneHus
CUA*;

- Ana Bcen pebuTopCcKOM 3afO0/MKEHHOCTU, YKAa3aHHOW B HAaCTOSILLEM
NPpUIOXeHUN, B Mepuos Keanndukauum TaKoM 3a40/KEHHOCTM B
KayecTBe onepaunoHHON;

- Ansa nebutopckom 3a40/KEHHOCTU No Hanoram, cbopam, nowsinHam B
6104XeTbl BCEX YPOBHEN;

- ans nebuTopcKor 3a40/1KEHHOCTM MO BO3MELLEHMIO CYMMbl HA/IOrOB U3

broaxeTta PO,

*  [lebuTopcKkas 3a40/DKEHHOCTb HAuMCNSeTca Ha  Kaxayl  aaTy

onpeaeneHns crnpaseanvMBon cToMMmocTn. B cniydae, ecnu pasmep

0ebnTopCcKoi 3a40/HKEHHOCTM He MOXeT 6biTb TOYUHO onpeaeneH Ha aaTty
onpeaenenns CYA, MCNONb3YIOTCA METOAbl annNpoKCMMaLMM BEANYMH,3*

e B CyMMe, onpefefneHHOA C wUcNonb30BaHMEM MeToAa
npMBeAeHHOW CTOMMOCTU 6yayLuMX AE€HEXXHbIX MOTOKOB C Y4YeTOM
KpeanTHbiX puckos (MpunoxeHue 6) BO BCEX MHbIX Cny4asX.

Adara n cobbiTus,
npuBogswne K
obecyeHeHNIo

[ebnTtopckasn 3a40/KEHHOCTb MO BO3MELLLEHMIO HANOroB 13 boa)KeTa, a Tak
e pebutopckas 3a[0/KEeHHOCTb NO Hasoram, cbopam, MoOwMHaM B
6t00)KeTbl BCeX YpoBHelN He obecLieHMBaeTCs He3aBMCMMO OT CPOYHOCTHK ee
noraweHus.

Cnucok o06wux cobbiTun, npuBoaAWMX K o06ecueHeHulo, yKasaH B
[MpunoxeHun 6.

34 TlporHosHble

3Ha4vyeHnss 0653aTenbCTs, paCCYUTAHHbIE ynpaBnﬂKnueM KOMMaHuemn,

npegocrasnsoTcsa B CneunanuanpoBaHHbI Aeno3nTapuii Ha Kaxxayro aaty onpeaeneHms CHA
C yKasaHueM rnepuoaa BbI6OPKM U O6BACHAOLWNX NePEMEHHbIX.

Ona uenelt annpokcMMaumn pasmepa akTneoB (0693aTenbCTB) NCMOMb3yeTcs CTaTUCTUKA 3@
nocneaHve 12 (seHaauaTb) MecsaueB, NpeawecTeyoWwmx aate onpeaenenms CHA MNO. Mpu
OTCYTCTBMM Takoro obbemMa CTaTUCTUKM METOA annpokCcMMauum NPpUMEHUM NpU HANNYUK
AaHHbIX HE MeHee 4YeM 3a nocnefHue 2 (4Ba) Mecsua, npealecTBYOWMX AaTe onpeaeneHus
CYA TMN®. MporHo3supyemble CyMMbl paccuntbiBatoTcsa 6e3 yueta HAC.

B naTty HauucneHus oba3aTtenbCcTB Mo yciyraMm, okaszaHHbIM ®OHAOM, paHee HauYMUCNeHHble
CApOrHo3mpoBaHHble 06a3aTeNbCTBa KOPPEKTUPYHOTCA NYTEM UX CNMCaHUsa obpaTHOM
ornepauven n HauYNCneHnsa peanbHO CyMMbl 0693aTeNbCTB, COrNacHO BbICTaB/E€HHbIM

AOOKYMEHTAaM.
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MpunoxxeHune 20

MpousBoaHble pHaAHCOBDbIE
MHCTPYMEHTbI (pacyeTHble)

MpounsBogHble PUHAHCOBbIE MHCTPYMEHTbI (pacuyeTHble 6upiKeBble U
BHebuprxeBble) (aanee — pacyeTHble MON)

Nebutopckas 3agonmkeHHocTb MN®, kak oueHka npasa 3 MNoOU
KpeanTtopckas 3apo/mkeHHOCcTb MN®, kak oueHka o06s3aTenbCTB U3
nown

Mo 6upxesBbiM NOUN - gaTa NpMobpeTeHNss B COOTBETCTBUN C OTYETOM
6pokepa.

Mo BHebupxeBbiM MOPU - paTa 3akIOYEHUss 4OroBopa, B KOTOPOM
O[1HOW 13 CTOPOH aABNseTcs Ynpasnswuias komnanmsa 4.Y. MNP

Mo 6upxxeBbiM MOU:

e UCMOJIHEHME KOHTPaKTa;

e BO3HWKHOBEHWS BCTPEYHbIX 0653aTeNbCTB MO KOHTPAKTY C TakoW xe
cneundukaumen, T.e. 3akao4eHne opCeTHOM CAENKN;

e [0 WMHbIM OCHOBAHMAM, yKa3aHHbIM B lNpaBuiax KAMpuHra, B
YCT@HOBJIEHHOM UMW MOpPSAKeE.

Mo BHebupxeBbiM MOWN:
e WCMOJSIHEHME KOHTPaKTa;
e MepeycTynka npas TpeboBaHus no gorosopy MOW.

CnpaBeanuBasi CTOMMOCTb 6upyxeBoro pacdeTtHoro [®U pasHa O
(Honb), ecnu B coctaBe onepaunii no 6poKepCcKoMy CHeTy NMpOBeAeHbI
BCE pacyeTbl N0 BapMauMOHHON Mapxe.

CnpaBeanuBas CTOMMOCTb BHebupkeBoro pacyeTtHoro MN®OU pasHa 0

(Honb) npu aTtoM B coctase MN® oTpaxkaeTcs Takxe:

e OebuTopckas 3af0/1KEHHOCTb, Kak oueHka npasa us MU, ecnm no
YC/OBUSAM KOHTpaKTa Mnpu UCNOJIHEHUU Ha paTty onpegeneHus CHA
6bin 6bl MONY4YeH A0X0A4 B pa3Mepe pasHUuLbl Mexay CrpaBeasivBomn
CTOMMOCTbIO 6a30BOro akTMBa M LEHOM ucrnonHeHusa [OU B
abcontoTHOM 3HaYeHuu;

e KpeauTopcKas 3a0J/IKEHHOCTb, Kak oueHka obsa3zatenbcTts us Mo,
B CNly4yae, ec/nm no ycnoBUSM KOHTpaKTa Npu UCNOSIHEHUM Ha aaTty
onpeaeneHna CHA 6bia1 66l nonyyeH ybbITOK B pa3mepe pasHuULb
MeXxay crnpaBeanMBoOi CTOMMOCTbO 6a30BOro akTtMBa M LIEHOM
ncnonHeHus NMNOU B abContOTHOM 3HAYEHUN.

B cnyyae, ecnn nopyyeHume Ha BbIBO4 [OEHEXHbIX CpeacTB Co
cneunanbHoro 6poKepcKoro cyeta He WUCMOSIHEHO B Te4YeHue OAHOro
paboyero AHS C paTbl NpeabsBAeHUs MOPYYeHUst Ccnpasensineas
CTOMMOCTb AEHEXHbIX CPEeACTB Ha CUYETe rapaHTUiHOro obecrne4yeHus
onpepenseTcas C WUCMNosb3oBaHMEM MeToAoB KoppekTupoBkun CC
(OpunoxeHne 6). [aHHble 0 HeucrnosHeHun TpeboBaHus GpokepoM
NpeaoCcTaBASTCA YNpaBAsoLwWwen KoOMNaHen B cneymann3npoBaHHbli
Aeno3nTapui He nosgHee paboyero AHA, cneayouero 3a OKOHYaHUeM
YCTaHOB/IEHHOIro Ccpoka.

CnpaBegnmeass ctomMmocTtb [1OUN  KoppekTupyeTca B Criydae
BO3HWUKHOBEHUA  cobbiTuin, npuBoaswMx K obecueHeHuo, B
COOTBETCTBUU C [IpunoxeHnem 6.

Cnuncok obwmnx cobbitmii, npmeoaawmnx K obecueHeHuo, yKasaH B
MpunoxeHun 6.
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MpunoxxeHue 21

Aorosop PENMO

Bug aktuBoB/
obs3aresibCcTB

Mo poroBopam npsmoro PEMNO (npoaasBuoMm uUeHHbIXx 6ymar no
nepsoi yacTtu gorosopa PENMO sBnsieTcs ynpasnsiowas komnanus 1.Y.
doHAaa):

- Ob6sazatensctBa ®oHAa nNo BO3BpaTy [AEHEXHbIX CpPEeACTB,
NONy4YeHHbIX NO NMepBoi YacTu gorosopa npsmoro PEMO;

- LleHHble 6ymarn, nepeaaHHble ®OHAOM MO NepBOM YacTu AOrosopa
npsimoro PEMO.

Mo poroBopam o6parHoro PEMO (nokynaTtenem ueHHbiXx 6ymar no
porosopy PEMO no nepsoinn yactu PEMO gBnsetrcs ynpasnstoowas
koMmnaHua [.Y. ®oHaa):

- Aebutopckas 3a40/HKEHHOCTb K MONYYEHUIO NepeaaHHbIX AeHEXHbIX
CpeAcTB NO NepBoW Yactn agorosopa obpaTtHoro PEIMO.

- 06s3aTenbCcTBO MO 06paTHOMY BblKYNy LEHHbIX 6yMar, noay4YeHHbIX
Nno NepBOi 4acTu, U peann3oBaHHbIX A0 MOMEHTA WMCMNOJIHEHUS MO
BTOPOW YacTtm aorosopa obpatHoro PEIO.

Kpunrepun
npm3HaHns/
npexkpauwjeHve
NMpU3HaHNsA

Adorosop npsamoro PENO:

e Ha JdaTy UCMOJIHEHUS NepBoK yYactm gorosopa PEMO, npusHaeTtcs
KpeauMTopckas 3af40/DKEHHOCTb B CYMME MNOJIYYEHHbIX AEeHEeXHbIX
CpeAcTB No nepBon YacTtu gorosopa PEMO, yBennueHHas Ha CyMMy
MPOLEHTOB, pacCYMTaHHbIX Ha AaTty onpegenenns CHA no craeke,
npeaycMOTpPEHHOMN A0rOBOPOM/BUPXKEBON CAENKON;

e Ha AaTy MCNOJIHEHMS BTOPOM 4dacTtu gorosopa PEMO npoucxogut
npekpaweHne Npm3HaHna KpeamTopCcKon 3aA40/1KEHHOCTM B CyMMe
MOSYyYEeHHbIX AEeHEeXHbIX CpeAcTB Mo nepBon Yyactu. B cinyyae ecnum
ncronHeHne obs3aTenbCcTB He 6yaeT BCTpPeYHbIM, NOoA4 AaTown
WUCMOSIHEHUS BTOPOWN 4acTu, NMpuUHMMaeTcs bonee no3aHsas ns aByX
[aT: NocTaBKu WKW onnatbl;

e NpekpalleHne Npu3HaHma LUeHHbIX 6ymMar nepegaHHbIX MO NpPSMOMyY
porosopy PEMNO He npoucxoauT.

AoroeBop o6patHoro PENO:

e Ha AaTy WUCNONHEHWs nepsBoK yacTtu gorosopa PEMNO npusHaetcs
nebuTopckon 3a40/KEHHOCTM B pa3Mepe CYMMbl [AEHEeXHbIX
cpeacTtB, nepenaHHble ®oHAOM MO NepBOM 4acTu gorosopa PEMNO,
YBE/IMYEHHON Ha CYyMMYy TMpPOLEHTOB, pacCYUTaHHbIX Ha AaTy
ornpeneneHns CYHA rno CTaBke, npeaycMoTpeEHHOMN
[OroBopoM/6UpxXeBon cAenKkon;

e Npu3HaHWe LUeHHbIX O6yMar, mnony4YeHHbIX MO NEepBON 4acTtu
porosopa PEINO, He nponcxoaut;

e Ha AaTy WUCNONHEHWs BTOpoW 4yactu gorosopa PEMO npoucxoaut
npekpaweHuve npusHaHua aebutopckon 3a[10J/1)KEHHOCTH
KOHTpareHTa no gorosopy PEIMO;

e Ha pgaTty cnmcaHua co cyeta AEMO ueHHbIX 6yMar, nosyyYyeHHbIX Mo
poroopy obpaTtHoro PEMO (Tonbko B cny4dae, eCc/ii Ha MOMEHT
cnucaHusa co cyeta AEMO ueHHbIXx 6ymMar no caenkam KOMYecTBO
Npu3HaHHbIX B MU® ueHHbIX 6yMar paBHO HYyAK), A0 MOMEHTa
MCNONHEHNA MO BTOPOW YacTun, npusHaeTcs obazatenscteo MN® no
npuobpeTeHnio TakMxX LeHHbIX 6ymar Ans MCNOSHEeHUS BTOpPOM
yactm cgenkm obpatHoro PEIO.

CnpasegnunBas
CTOMMOCTD

Cnpasennusas CTOMMOCTb KpeanTopckon/nebutopckon
3a40/MKeHHOCTM no pgorosopaMm PEMO oueHuBaeTcas B pa3sMmepe
COOTBETCTBEHHO MOJSIyYEHHbIX/NEepeAaHHbIX  AEHEXHbIX CpeACcTB Mo
nepsoy Yactu gorosopa PEMNO Ao MOMeHTa MCNOIHEHUS BTOPOW YacTu
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porosopa PEMO C yyeToM MPOLEHTOB, noanexatumnx
nonydeHuto/ynnaTte B COOTBETCTBMU C yCrnoBusiMi gorosopa PEMO.

Ecnu ctonmocTb LeHHbIX 6yMar no BTopow Yactu gorosopa PEIMO
CKOppeKTUpoBaHa Ha CyMMYy BbiMjaT AOXOAOB MO UeEeHHbIM 6ymaram,
nepegaHHbiM rno pgorosopy PEMO, wunnm cyMMy WHbIX BbInNAaT,
ocyuiecTBasieMblx B paMkax gorosopa PEMO, To pacuyeT cnpasensineomn
CTOMMOCTM KpeanTOpPCKO/AebnuTopCcKON 3a40/1)KEHHOCTU MO AOrOBOpPY
PEMO ocyliecTBnseTcsa ¢ y4eToOM COOTBETCTBYIOLMX BbIMaT.

Cnpaseanueas CTOMMOCTb LieHHbIX BbyMar, nepegaHHbix ®OHAOM
no nepeoi yactm PEMNO B TeuyeHume nepuoga OT AaTbl UCMOSIHEHUS
nepsow 4actun gorosopa npsmoro PEMO no gatbl MCMONHEHMS BTOPOW
yacTtm gorosopa PEMO kaxabii pabounin geHb onpeaensieTcsl cornacHo
MpunoxeHuto 3 HacToswmx MNpasun onpegenermns CHA.

CnpaBegnueas CTOMMOCTb obs3aTenbCcTBa Mnno no
npnobpeTeHnto UeHHbIX 6yMar, paHee MOoNYy4YeHHbIX MO AOroBopy
obpaTtHoro PEIMO 1 peanusoBaHHbIX A0 MOMEHTA MCMOSIHEHUS BTOPOM
yactu caenkm obpaTtHoro PEMO, onpepenserca B pasMmepe
cnpaBeasiMBoi CTOMMOCTU TaKMX LEHHbIX 6ymar B COOTBETCTBMU C
MpunoxeHnem 3.

Cnpaseanueass CTOMMOCTb AebUTOPCKOM 3aA0/KEHHOCTUM K
NONYYEHUIO NepedaHHbIX AEHEXHbIX CpeacTB MO MepBOM  4acTu
aorosopa obpaTHoro PEMO KoppeKkTupyeTtcs B C/lydae BO3HWKHOBEHUS
cobbiTin, npuBoAsSWMX K ob6ecueHeHuo, B COOTBETCTBUM C
Mpunoxenunem 6.

CnpaBeanunBasi CTOMMOCTb A€6UTOPCKOW 3aZ10/IKEHHOCTU K MOJTyUYEHUIO
nepeaaHHbIX [EHEXHbIX CpeacTB MO MNepBOM  4acTu AoroBopa
o6paTHoro PEMO KOppeKTUPYETCSA B Cllydae BO3HUKHOBEHUS COBbITUIA,
NPUBOAALNX K 06eCLEHEHNIO, B COOTBETCTBUM C [PUNOXKEHMEM 6.
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