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.



YTBEPX/IEHbI COI'JIACOBAHBI
[Tpukazom CrenManu3upoBaHHbBIN IETIO3UTAPHI:
000 «YK «<A'AHA» AQO «Crennanu3upoBaHHbIN AETO3UTAPUIA
ot 15 utons 2022 r. Ne [1-220615-1 «MHOUHUTYM»
I'enepanbHBIN TUpEKTOP JLU. Kpyrnsik | ['enepanbHbIi TUPEKTOP I1.1. TIpacc
«15» utons 2022 r. «15» urons 2022 r.
ITPABUJIA

onpeacJaicHud CTOMMOCTH YUCTbIX aKTHBOB

3aKpBITOro MNaeBoOro UHBECTULMOHHOIO (POHIA CMEIIAHHBIX
HHBecTUIIMH «CTpaTernyeckue akKTUBbI»

C BHCCCHHBIMHA U3MCHCHUAMHU U TONMOJTHCHUAMHU

(penaxkmus ot «15» uronst 2022 r.)




TEPMUHbI WU ONPEAENEHMA, WCNOJIb3YEMBIE B [MPABWUJIAX
OMNPEAENEHNA CTOMMOCTUN YHNCTbIX AKTUBOB:

MU® - naeBo MHBECTULMOHHbIN DOHA.

Ynpasnswwasa KOMMNaHUA - OpraHmM3auus, CcO34aHHad B COOTBETCTBUM C
3aKkoHoAaTenbCTBOM Poccuiickon degepaumn U MMeOLWAs JIMLUEH3UI0 Ha OCYLEeCcTBNeHWEe
AeATeNbHOCTM NO ynpaBneHUo NHBECTULMOHHBLIMU (DOHAAMU, MAeBbIMU NHBECTULIMOHHbBIMU
doHAaMN M HerocyAapCTBEHHbIMW MEHCUMOHHbIMKM (doHAAMU. YNpaBnsowas KOMMNaHUS
AEeNCTBYeT Ha OCHOBAHMKM NMpaBu AoBepuUTenbHOro ynpasnenus MNO.
MHBeCcTULMOHHBbIN Nan — MeHHas ueHHas 6yMara, yaocroBepsiowas 4ON0 Brajesnbla
nas B npaee COHBCTBEHHOCTM Ha MMyLLeCTBO, coctasnswwee MNNO, npaso TpeboBaTb OT
yrnpaBnsaowen KoOMNaHMM Hagnexawero AoBeputenbHoro ynpasneHus MN®, npaBo Ha
noslyyeHue JAeHeXHOW KOMMeHcaumu npu rnpekpaweHun [orosopa AOBEpUTENbHOMO
ynpaeneHuna [MNO® co BceMn BagenbuaMm WMHBECTUUMOHHbIX naeB 23toro [1NO
(npekpaweHnmn MNO).

MpaBuna A[oOBepuUTENbHONO YynpasBJ/IEHUS MNaeBblM MHBECTULUMOHHbIM (POHAOM
(Mpasuna AY MU®) - ycnoBusa [OroBopa A[oBepuTesibHOro ynpasneHus [MMAO,
onpegensemble YNpasnstowen KOMNaHWEN B CTaHAApTHbIX (popMax, COOTBETCTBYHOLME
TUMNOBbLIM NpaBuiaM AoBepuTenbLHOro ynpasneHusa MNMUO®, yreepxaeHHsbIM baHkoM Poccumn.
Mpasuna Y MN®, n nameHeHnsa n AONOSIHEHUSA B HUX noasiexaT perncrpaunn baHkom
Poccun.

CronMocTb 4uCTbiX akTuBoB (CHYHA) - BenunuuHa, onpegensdeMas B COOTBETCTBUMM C
3aKkoHoAaTenbCTBOM Poccuiickon depepauumm, Kak pasHuLa mMexay CTOMMOCTbIO aKTUBOB
NMN® (panee — akTUBbI) U BEIMYMHON 0653aTenbCTB, NoANeXallnx UCMONHEHUIO 3a cYeT
yKa3aHHbIX aKkTUBOB (Aanee - obsA3aTenbcrBa), Ha MOMeHT onpegenernsa CHA MNO.
Mpasuna onpepeneHma CHYA - noKanbHbIM aKT ynpasnswoowen komnavum [MMANO,
yCTaHaB/IMBAKOLWMIM NOPSAOK U Cpoku onpeaeneHna CHA, B TOM yncne nopsiaok pacyeTta
cpeagHerogoson CHA MN®, onpeaeneHns pac4eTHOM CTOMMOCTU MHBECTULMOHHBIX MNaeB
MN®, nopagok onpegeneHnd CTOMMOCTM  UMyLWeCTBa, rMepefjaHHoOro B onnarty
WHBECTULUMOHHbIX naeB. CnpaBeannBas CTOMMOCTb MMyLlECTBa, NepefaHHoOro B onsarty
WHBECTULMOHHbLIX Maes, ornpeaenseTcs C y4eToM airOpUTMOB OLEHKU, NPeayCMOTPEHHbIX
B HacToawmx MNpasunax onpegeneHuna CHA.

MC®O - wMexayHapoAaHble cTaHAaapTbl @GWHAHCOBOM OT4YeTHOCTU. OnpeaeneHue
cCnpaBeAnvBOM CTOMMOCTM aKTUMBOB W BeSIMUYMHBLI 0653aTenbCTB  NPOU3BOANTCA B
COOTBETCTBUM C MexayHapoAHbIM CcTaHaapToM duHaHcoBor oTyeTHocTn (IFRS) 13
"OueHka cnpaBensiMBon CTOMMOCTU", BBEAEHHbBIM B AENCTBME HA TeppUTOPUN POCCMNCKOM
depepaunm npukasoMm MuHucrtepcrea dmHaHcoB Poccuinckon ®eaepaunn ot 28 aekabps
2015 roga N° 217H «O BBeaeHUn MexayHapoAHbIX CTaHAAPTOB (UHAHCOBOM OTYETHOCTMU
n PasbsicHeHUn MexayHapoAHbIX CTaHAAPTOB (PUHAHCOBOWM OTYETHOCTM B AENCTBME HA
Tepputopun Poccuinckon depepaumm n 0 MPU3HAHUU YTPATUBLUMMU CUY HEKOTOPbIX
npukasoB (OTAeNbHbIX MNONOXEHMN MNpuKasoB) MuHucTepcTtBa duHaHcoB Poccuinckon
Q®epepaunm» c ydvetoM TpeboBaHun YkasaHusa LleHTpanbHOro baHka Poccuinckon
®epepaunn ot 25 aerycta 2015 roga N2 3758-Y, skntodasa nHole MCOO, npnMeHsiemMble B
COOTBETCTBMM C  AEUCTBYIOWMM  3aKOHOAATeNbCTBOM B OTHOWEHWUW  MaeBbiX
WHBECTUUMOHHbIX (POHAOB.

CnpaseasmBass CTOMMOCTb - 3TO LeHa, koTopasa 6bina 6bl nmonyyeHa npu npoaaxe
aKTMBa WM ynjaadyeHa npu nepepade obs3atenbcrsa B Xoae O6bIYMHOM CAENKW Ha
OCHOBHOM (MM Hambonee BbIFOAHOM) pblHKE Ha AATy OUEHKW B TeKyLMX PbIHOYHbIX
ycnoBusax (TO eCcTb UeHa BbIXx0Aa), HEe3aBUCMMO OT TOro, SABNSETCA NM Takas UueHa



HenocpeACcTBEHHO HabnaaemMor Man paccymMTbiBaeTCsl C UCNOJSIb30BAHMEM APYroro MeToaa
OLIEHKMW.

Ha6niopnaemas wu pocrynHas 6up)keBas nnowaaka - Toprosas nsowagka
POCCUIACKON 1 (MNK) MHOCTPAHHOM BUpXn, 3akpenneHHas B Npasunax onpegenenna CHA,
K KOTOpOM Yy Ynpasnstouwien KOMMaHWM eCcTb AOCTYM, KakK HanpsMyl, Tak U 4epes
(nHaAHCOBbIX MOCPEAHNKOB. YKa3aHHble bupxeBblie Nowankym npneBeaeHbl B NpuUIoXeHnn
4.

AKTUMBHbIW PbIHOK - PbIHOK, Ha KOTOPOM oOnepauuMu C aKTMBOM umnn 0653aTenbCTBOM
NpOBOAATCHA C AOCTAaTOYHOM 4YacCTOTOM U B AOCTAaTOYHOM 06beMe, NO3BONSAOLWEM NoNyYaTb
nHdopMaumio 06 oueHKkax akTMBOB UK 0653aTeNbCTB Ha NOCTOSIHHOW OCHOBE.
OCHOBHOM PbIHOK = PbIHOK (M3 YMC/a aKTUBHbIX) C HAMBONbLWNM AN COOTBETCTBYHOLLErO
aKTMBa nnm obs3aten.cTea 06bLEMOM TOProB U YPOBHEM aKTUBHOCTMU.

KpeauTHbIA pPUCK - PUCK BO3HUKHOBEHMSA YObITKa BCNeACTBME HEUCNOSIHEHUS
KOHTpareHToM 0653aTenbCTB MO AOrOBOPY, @ TakXe HeonsaTbl KOHTPAreHTOM OCHOBHOIO
A0oNra u/vnn NpoueHTOoB, MPUYNTAIOLWMXCS B YCTAHOBMIEHHbIN AOMOBOPOM CPOK, @ TakXe B
pe3ynbTaTe U3MEHEHUS OLEHKU KpeaMTOoCrnoCObHOCTU (KpeaAWTHOro pUcCKa) KOHTpareHTta
(a3MuTEeHTa).

KpeawuTHbIA PEUTUHI — MHEHWE HE3aBUCUMOIo PEUTUHIOBOIO areHTCTBa O CNOCOBHOCTH
PENTUHIYEMOrO NinLa UCNONHATb NMPpUHATbIE Ha ceba pmnHaHcoBble obsa3aTenbcTBa (0 ero
KpeantocnocobHocTn, @GWUHAHCOBOWN  HAAEXHOCTW,  (PWUHAHCOBOW  YCTOMYMBOCTH),
BbIp@XEHHbIM C  WUCMOSIb30BAHWEM  PEUTUHIOBOW KaTeropum Mo  onpenesieHHon
PENTUHIOBOW LWKane.

YpPOBHM LIEeH Npu onpeaeneHnn cnpaseannBon CTOMMOCTM ONpeaenstoTcs B COOTBETCTBUM
C MexayHapoaHbiM cTaHgapToM ¢wuHaHcoBor otdyeTHoctn (IFRS) 13 «OueHka
CnpaBeanuBOi CTOMMOCTM», BBEAEHHbIM B [OENCTBME Ha Tepputopum Poccuinckom
®epepaummn npmkaszom MuHuctepcrtesa duHaHcoB Poccuiickon ®egepaumm ot 28.12.2015
Ne 217H "O BBeaeHuMM MexayHapoAHbIX CTaHAapToB (GUHAHCOBOM OTYETHOCTU U
PazbsacHeHMn MexayHapoAHbIX CTaHAApPTOB (MHAHCOBOM OTYETHOCTM B OENCTBME Ha
Tepputopun Poccuiickonn degepaunm m 0 NpPU3HAHUMW YTPATUMBLUMMKM CUY HEKOTOPbIX
npukasoB (OTAeNbHbIX MOAOXEHUMN MpuKasoB) MuHucTepcTBa ¢duHaHcoB Poccuinckon
depepaunn”.

OnepauynMoHHana pebutTopckasa 3aA0/DKEeHHOCTb - paebutopckas 3a40/1KEeHHOCTb
KOHTpareHTa, BO3HMKaloWasa B Xo4e HOpMasbHOro onepauMoHHOro umkna, kotopas éyaer
rnorawleHa B Te4eHWe CPOKOB, YCTAHOBJIEHHbIX B HacToAwmx Npasunax onpenenermna CHA.
JonycTuMble CpPOKM MNPOCPOYKKN, YCTAHOBMIEHHbIE ANS OnepaumoHHON [ebuTopcKon
3a[0/DKEHHOCTU, HEe AO/DKHbI NPUBOAUTL K MNpPU3HAHUIO 6e3HafexXHOM K MOoNy4YeHUto
3a[0/DKEHHOCTU, a TakxXe K obecueHeHMIo 3a40/1KEHHOCTU. Takasa 3a0/KEeHHOCTb byaeT
peann3oBaHa ynpasasowen KoMmnaHuen B NoSHOM 06beMe B CPOKK, YKaablBalOLWMECH B
HOPMasnbHYK PbIHOYHYK (MM BHYTPEHHIOK) MPaKTUKY B3aMMOAEWUCTBUS C KOHKPETHbIM
BMAOM AebUTOPCKOMN 3a40/1KEHHOCTU. YCTAHOBNEHHbIE CPOKW MPOCPOYKM U UCMOSTHEHUS
0653aTenbCTB He AO/KHbI MpeBblwaTbh peKOMeHAyeMbiX CPOKOB B HacTosawmx lMpasunax
onpeaenennsa CHA, ecnm MHOe He NOATBEPXKAEHO BHYTPEHHEN CTAaTUCTUKOM yrpaBAasiioLLEen
KoMnaHuu. OnepaumoHHas aebutopckasi 3a40/KEHHOCTb OLlEeHMBAeTCs MO HOMUHanNy B
Ccnydae OTCYTCTBUS UHbIX PaKTopoB obecueHeHuns.

dkcneprtHoe (MOTUMBMPOBAHHOE) CyXAeHue — 3TO AOKYMeHTaslbHO OMOpMJIEHHOEe
npodeccnoHanbHoe CcyXaeHue Ynpasnsowen KoMmMnaHuu, coaepxauwee oboCHOBaHHble
pacyeTbl M BbiBOAbI 06 oOuUeHKe cnpaBeasIMBON CTOMMOCTM aKTUBOB, O BeNMYMUHaX,
NCNonb3yeMblX B pacyeTe cCrnpaBeaMBOA CTOMMOCTM, O BbISIBAE€HHbIX OCHOBaHUSX
NpuU3HaHMsa/NpeKkpaweHns Npu3HaHnsa akTMBOB/0653aTeNbCTB, O BbISIBIEHHbIX MPU3HaKax
BO3HWUKHOBEHUS KPeAUTHbIX PUCKOB M MPOYMX 06CTOATENLCTBAX, KOTOpblE BMSIOT Ha
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OLUEHKY crnpaBeasiMBoOM CTOMMOCTM B cooTBeTcTBMM ¢ MCOO 13. lNMpuMeHeHMe Takoro
CYXAEHMS A0MYCTUMO B C/lyyasX, YCTAaHOBNEHHbIX HacTosAWMMK MNpaBunammn onpeaeneHuns
CYA.

OBLLUME NOJIOXXEHUA

Hactoswwe [lpaBunia onpegeneHnsd UYUCTbIX aKTUBOB 3aKpbITOro rMaesoro
WHBECTUUMOHHOIO (pOHAa CMeLlaHHbIX MHBeCcTUUMin «CTpaTernyeckme aktuebl» (danee -
MpaBuna onpegeneHna CYA) noa ynpaBneHnem ObwectBa C  OrpaHUYeHHoOM
OTBETCTBEHHOCTbIO «YnpaBnsawowas komnaHma <«AFAHA» (ganee - ynpasnswowas
KoMnaHusa) paspaboTaHbl B cooTBeTCTBMM C DenepanbHbiM 3aKOHOM "O6 MHBECTULMOHHbIX
doHaax" N2 156-®3 ot 29 Hos6ps 2001 roma (manee - depepanbHbin 3akoH "0O6
WHBECTULUMOHHbIX ¢doHaax"), B COOTBETCTBMM C YKasaHueMm LleHTpanbHoro baHka
Poccuinckon ®epepaumm ot 25 aBrycta 2015 roga N2 3758-Y (nanee - YkasaHune N2 3758-
Y), ¥ NPUHATBIMX B COOTBETCTBMU C HUMU HOPMATUBHbIMW aKTaMu.

HacTtoswmwue MNpasuna onpegeneHna CHA npumMeHsatoTcs ¢ 23.06.2022.

N3MeHeHMa n gononHeHus B Hactoswme lMpaBuna onpeaenennss CHA moryT 6biTb
BHeECeHbl B C/ly4yasiX, YCTAHOB/IEHHbIX HOPMaTUBHbLIMW MpPaBOBbIMM akTamMu. B cnydae
Heob6X0AMMOCTUN BHECEHUS U3MEHEHWI U aononHeHun B MNMpasuna onpeaeneHns CHA K HUM
npunaraeTcs MoOsiCHEHME TMPUUYMH BHECEHUS TaKUX WU3MEHEHUA W  OOMNOSIHEHUA U
yKa3blBaeTCcsa AaTa Hayana NnpuMeHeHus M3MeHeHNn 1 AoNoNHEeHU B HacToswme MNMpasuna
onpeaenenns CHA.

NOPAAOK PACKPbITUA MPABWUJ1 ONPEAEJIEHUA CHA

Mpasuna onpegeneHns CHA (M3MeHEHUsT U OOMONIHEHUS, BHOCMMble B [lpaBuna
onpegeneHna CYA) noanexat pacKkpbiTUIO Ha CcanTe YynpasasloWen KOMMaHuUu
(www.agana.ru) B MH(POPMaLMOHHO-TE/IEKOMMYHUKAUNOHHOW ceTn «MHTepHeT»:

- He no3gHee NaTM paboumx AHEN A0 AaTbl Hayana npuMeHeHus lNMpaBun onpeaeneHus
CYHA, c BHECEHHbIMN U3MEHEHUNSAMU N AOMNOSIHEHUNSIMN.

MNpasuna onpegeneHna CYA (M BCe M3MEHEHUS U AOMOSIHEHUS K HUM 3a Tpwu
nocnegHnx KaneHaapHbIX rofa) AO/MKHbl 6biTb AOCTYMHbI B TeYeHMe Tpex MNocneaHux
KaneHaapHbIX NIET Ha canTe ynpasBnsowen KOMMNaHuu.

NOPAAOK ONPEAENEHUSA CYA U CPEQHErFO4OBOI CYA NN®

CYHA TIN® onpegenseTca NO COCTOAHMIO Ha 23:59:59 paThl, 3a KOTOPYH
paccuntbiBaeTcad CHA, C y4eTOM AaHHbIX, PACKpPbITbIX Ha YKa3aHHYK AaTy B AOCTYMHbIX
ANS ynpaBnsowen KOMNaHMm UCTOYHMKAX, BHE 3aBUCMMOCTM OT 4acoOBOrro nosca.

CYA onpepenseTtcsa He no3gHee paboyero AHs, cneayrowero 3a AHeM, Mo COCTOSHUIO
Ha KOTOPbIN ocyllecTBnsieTcs onpegeneHmne CHA.

CYA onpegenseTca B COOTBETCTBUM C HacToswmmm MNpasmunamu onpepenenna CHA
KaK pa3Huua Mexay CTOMMOCTbIO aKTUBOB, U 0653aTenbCTB, Ha MOMEHT onpeaenenns CHA.

CYA NN onpepensaetca (aata onpegeneHuns CHA):

e Ha paTy 3aBeplieHns (OKoH4YaHua) dopmupoBaHms MNMNO;

e B C/ly4yae NpUOCTaHOBNEHUA BblAayn, NoraweHus n obMeHa MHBECTULMOHHbIX

naes — Ha AaTy BO30OHOBNEHUS UX BblAayn, noraweHns nu obmeHa;

e B cCnyyae npekpaweHusa MNO - Ha [paTy BO3HMKHOBEHWA OCHOBaHWUA ero

npekpaweHuns;



e nocne 3aBepleHnsa (OKoH4YaHusa) dopmmpoBaHmsa CHA TIND onpepensietca B
nopsiake:
- Kaxabln pabounin geHb 0o gHs, B KoTopoMm NMNO® mncknoveH ns peecrtpa MANO.

CpepHerogoBasa CHYA TMN® (pnanee - CICHA) Ha nwbon aeHb onpepensieTcs Kak
OoTHoweHne cyMMmbl CHA Ha kaxabir pabounin geHb KaneHaapHoro roga (ecnu Ha pabouuni
AeHb KaneHgapHoro roga CHA He onpeaensnacb - Ha NOCNeAHUI AeHb ee onpeaeneHus,
npeawecTByOWMA TakoMy [AHK) C Hadana roga (c AaTtbl 3aBeplweHus (OKOHYaHUS)
dopmuposaHusa MNO® go gatel pacyeta CICHA Kk yucny paboumx AHEN B KasieHAApPHOM
roay.

B uenax onpepenenHna CICHA nopg aaTton, 3a koTopyto onpeaenserca CHA MANO,
MoHMMaeTCca Kaxaaa gata onpegeneHusa CHA MU, ykasaHHasa B HacTtodawmx lMpasunax
onpeaenenna CHA.

CHA MNo, B ToM uncne cpegHerogosasa CHA MNMU®, a TakxKe pacyeTHas CTOMMOCTb
MHBECTULUMOHHOro nasa NMN® onpeaensatoTcs ¢ TOYHOCTbIO 40 ABYX 3HAKOB Mocse 3ansTon,
C NMPpUMEHeHMeM NpaBu/l MaTeMaTUYeCKoro OKpyrieHus B pybnsx.

NnOoOPAAOK ONPEAENEHUA AOATbl U BPEMEHU, NO COCTOAHMUIO HA
KOTOPBIE ONMPEAENAETCA CTOUMMOCTb MMYLLUECTBA, NEPEAAHHOIO B
OMNNATY MUHBECTULUMNOHHBLIX NAEB NMNo®

CToMMOCTb MMyWecTBa, MepefaHHOro B OMNAaTy WMHBECTUUMOHHbIX naes [MNO,
onpepenseTca B cooTBeTCTBMM C TpeboBaHumamn OdepepanbHoro 3akoHa <«06
WHBECTULMOHHbIX (POHAAX>»>, MPUHATbIMU B COOTBETCTBUM C HUM HOPMaTUBHbLIMKU aKTaMu,
TpeboBaHnsaMn YkaszaHunsa N 3758-Y n Hactoswmmm NMpasunamm onpegenenmnsa CHA.

[JaTta, nNo COCTOAHUID Ha KOTOPYK onpeaenseTcd CTOMMOCTb UWMYLLECTBa,
nepefaHHoOro B onsiaty MHBECTUUMOHHBLIX naeB MN®, He MoxeT 6bITb onpeaeneHa paHee
AaTbl Nepejavyn Takoro MMyLlecTBa B OMJaTy MHBECTUUMOHHbLIX MaesB, 3@ UCKIOYEHUEM
Cny4yaeB onpejesieHns CTOMMOCTU UMYLLEeCTBa, nepefaHHOro B onjaTy MHBECTULMOHHBLIX
naes NMN®, Ha oCHOBaHUKM OTYETa OLUEHLMKA.

[ata, nNo COCTOAHMIO Ha KOTOpPYK onpeaensercd CTOMMOCTb WMYLLECTBa,
nepefaHHoOro B onsjaTy MHBECTUUMOHHBLIX rnaes NN®, Ha oCHOBaHWM OTYeTa OUeHLWMKa, He
MOXeT 6blTb paHee Tpex MecsueB A0 AaTbl Nepefadn Takoro mMmylecrtsa B onnaty
MHBECTULUMOHHbIX naes MANO,

CTonMOoCTb UMYyLLecTBa, nepefaHHOro B onjaTy WMHBECTUUMOHHbIX naes [MNO,
onpegenseTca Mo cocTosiHMiO Ha 23:59:59 Ha paty nepepaun mmywectsa B onaTty
MHBECTULUMOHHbIX naes NMNO.

KPUTEPUU TNPU3HAHUA (MNMPEKPALLEHUSA TMPU3HAHUA) AKTUBOB
(OBA3ATE/IbCTB)

AkTuBbI (0653aTenbCcTBa) NpMHMMatoTCsa K pacdety CHA B cnyyae MX NpusHaHus B
cooTBeTCcTBMM C MCOO, BBEAEHHbLIMU B AeNCTBME Ha TeppuTtopumn Poccuickon depepaumu.

Kputepun npusHaHma (npekpaweHus npu3HaHusg) akTuBoB (o0b6a3aTenbCTB) B
coctaBe akTMBoB (0b6sa3atenbcTts) MU® npeacrtasneHbl B MNMpunoxeHmax 8-21.

METOAbl ONPEAENEHNA CTOMMOCTU AKTUBOB N OBA3ATEJIbCTB

AkTmBbl N obazatenbctea MN® oueHMBalOTCA MO CnpaBea/MBON CTOMMOCTUM B
cootBeTcTBUN ¢ MCDO. CTOMMOCTb aKTMBOB, B TOM 4ucC/e onpegeneHHass Ha OCHOBaHUMU
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oTyeTa OUEeHLUMKA, COCTaBNIEHHOro B COOTBETCTBUM C TpeboBaHusasMn denepanbHOro
3aKkoHa oT 29 uonga 1998 roga N9135-03 «0O6 oueHOYHOMN AeATeNbHOCTU B POCCMNCKON
QGepepaunmn», onpegensercsa 6e3 yyeta Hanoros, KOTOpbIE YN/1a4MBaKOTCA B COOTBETCTBUMN
C 3aKoHozaTenbCTBOM Poccuinckon depepaunm MM MHOCTPAHHOrO rocyaapcrea npu
npnobpeTeHnn n peanmsaumm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXeT onpenensTbCqd Ha OCHOBAHWM OT4YeTa OueHLMKa, ecnu
TakoM OT4YeT COCTaB/leH OUEHLWMKOM, B OTHOWEHWM KOTOPOro CO CTOPOHbI
caMmoperynmpyeMblX opraHusaumi OUEHLIMKOB HE MPUMEHSANIUCb B TedyeHune ABYX JieT B
KonuyecTtse ABYX W 6onee pa3 Mepbl ANCUMIIIIMHAPHOIO BO3AENCTBUSA, NpefyCMOTPEHHbIE
®epepanbHbiM 3akoHOM "O6 oueHo4YHOW aesaTenbHocTM B Poccuiickon ®depepauunn”, a
TakXe BHYTPEHHUMU AOKYMEHTAMU CaMoperynmpyeMbiX OpraHu3aunim oLeHLWNKOB, U CTax
OCYLLECTB/IEHMNS OLEHOYHOW AeATENbHOCTU KOTOPOro COCTaBNASIET He MeHee Tpex JeT, a
TakKXe MMEeLWUM KBaNUPUKaALMOHHbIA aTTecTaT No COOTBETCTBYKLWEMY HanpaBieHUIo
OLEHOYHOM AeATesIbHOCTMU.

B cnydae onpegeneHms CTOMMOCTM aKTMBa Ha OCHOBaHWM OTYeTa OUEHLWMKa AaTta
OLUEHKM CTOMMOCTU AO0/IKHA 6biTb He paHee WeCcTU MecsueB A0 AaTbl, NO COCTOSHWUIO Ha
KoTopyto onpegensietca CHA. lNpn 3TOM CTOMMOCTb aKTUBa onpeaenseTcsd Ha OCHOBaHUN
AOCTYMHOro Ha MOMeHT onpegeneHnsa CYA oTyeTa oueHLWMKa C AaTOW oueHkun Haubonee
6n1M3KkoM K paTte onpeaeneHusl CTOMMOCTM aKTMBa, COCTaB/IEHHOro C cobniaeHmneMm
TpeboBaHMN HOPMATUBHbLIX MNpPaBOBbIX aKTOB. AKTUBbl, OLEHMBaeMble MO OT4eTy
oueHwmkKa, rnepeyncrneHsl B lNpunoxeHun 1.

MeTogmka onpeaeneHus CcrnpaBeanmBon CTOMMOCTM akKTuUBOB (06sa3aTtenbCcTB)
npeacrtaeneHa B lNpunoxeHuax 3, 5-21.

NOPAAOK KOHBEPTALMW CTOMMOCTEN, BbIPAXXEHHbIX B OJAHOMW
BAJIIOTE, B APYIYIO BANNIIOTY

CTOMMOCTb aKTMBOB W 0653aTenbCTB, BblpaXeHHass B MWMHOCTPAHHOW BasoTe,
npuHuMaeTca B pacder CHA B pybnsax no kypcy UeHTpanbHoro baHka Poccuickon
denepaunmn Ha aaTty onpeaenieHms nx cnpaBeannBom CTOMMOCTW.

B cnyuae ecnu LleHTpanbHbiM BaHkoM Poccuinckon Geaepaummn He yCTaHOBIIEH KypC
3TOM MHOCTPAHHOW BankoTbl, B KOTOPOWN BbipaXeHa CTOMMOCTb aKkTnBOB (0653aTenbCcTB), K
py6s10, TO MCNONb3YETCA COOTHOLLUEHME MeXAy KYpCOM MHOCTPAHHOM BantoTbl U pybnem,
onpeenseMoe Ha OCHOBE Kypca 3TUX BaOT MO OTHOLEHUIO K aMEPUKAHCKOMY Aonnapy
(USD) (kpocc-KypC MHOCTpaHHOW BastoTbl, ONpeaeneHHON Yepe3 aMepuKaHCKuUM gonnap
(USD)).

NnoPAAOK PACHETA BEJ/INYUUNHDI PE3EPBA HA BbIMNJIATY
BO3HAINPAXXAEHNA U NCNOJIb3OBAHUA TAKOIo PE3EPBA, A TAKXXE
NOPAAOK YYETA BO3HAIPAXAEHUMA U PACXOAOB, CBSA3AHHbIX C
AOBEPUTEJIbHbLIM YNPABJIEHUEM NMN®

Pezeps Ha BbINaTy BO3HarpaxaeHus ynpasnstowien KOMMaHuu,
crneunanmM3npoBaHHOMY AENO3UTapuio, ayaAUTOPCKOM opraHusauum, oueHwunky MNO n
vy, OCyLLeCcTBASKOLWEMY BeAeHMe peecTpa BhajesbueB WUHBECTUUMOHHBbIX naes MNO
(nanee - pesepB Ha BbiNAaTy BO3HarpaxaeHus), onpeaensiercs Mcxoas U3 pasmepa
BO3HarpaxaeHus, npeayCcMoOTpPeHHOro COOTBETCTBYOWMM nmuaMm npasunammn Y MAD, n
BKOYaeTcs B coctaB obsa3atenscts MO npu onpegeneHun CHA.

MopsanoK pacyeTa BeWMYMHBbI pe3epBa Ha BbINJATy BO3HArpaxaeHns wmn ero
MCMNosib30BaHUA B TeYeHmne OTUETHOro roga npeacrasneH B MNpunoxeHun 2.



NHble pe3epBbl HE (DOPMUPYIOTCS U HE BKIOYAOTCA B cocTtaB obazatenncts MNO.

NMopaaoK NpuU3HaHWA, MpekpaweHus MpU3HaHUA W onpeaeneHus crpasBeanmBon
CTOMMOCTW BO3HArpaxxaeHuin nU pacxofoB, CBSA3aHHbIX C AOBEPUTESIbHbIM YrpaBfieHUEM,
yKkasaH B lNpunoxeHun 8.

NOPAAOK YPEIYJINPOBAHUSA PA3HOI/IACUA MEXAY YNPABNAIOLWEN
KOMNAHUMEMW WU CNEUMANIN3UNPOBAHHbBIM AEMNO3UTAPUEM INPU
ONMPEAENNIEHAN CHA

B cnyuyae o6HapyxeHus pacxoxgeHuin npu ceepke CnpaBku o CHA TMANO
CneuvnanusnpoBaHHbIN Aeno3utapuii n Ynpasnsatowas koMmnaHmsa NMNO BbIACHSAIOT NPUYNHY
PaCXOXAEHWI U COrNacoBbIBAOT BO3MOXHOCTU UX YCTPaHeHus.

B cnyyae ecnn pacxoxaeHus He 6bln yCTpaHeHbl A0 UCTeYeHUs npenesibHoro
CpoKa NpeaocTtaBfieHUs] OTYETHOCTU, PaKT OBHapyXXEHUs pacxoXAeHUn pukcmpyeTcs B
MpoTokone pacxoxaeHun pesynbtatoB cBepkn CHA (ganee — NMpOTOKON pacxoXaeHui).
Mpu 3ToM CneuvanusanMpoBaHHbIM Aeno3uTtapuii 3asepsieT CnpaBky o CHA NGO B
COrnacoBaHHOM 4acTu C npunoxeHmem MNpoTokona pacxoxaeHun n He nosgHee 3 (Tpex)
pabounx AHen C paTbl noanucaHusa [lpoTOKOMa pacxoXAeHui yBegoMmnsieT O dakTe
pacxoxaeHusa baHk Poccuu.

dakT nocneayowero yctpaHeHUs pacxoXaeHUN NOATBEPXAAETCS NyTEM 3aBEPEHMUS
cnpasku o CHA CneunanmsampoBaHHbIM aeno3nTtapuem 6e3 oroBopok.

NMEPEPACYET CHA

B cnyuasax BbisBneHuss owmnbku B pacyete CHA m pacyeTHOM CTOMMOCTU OAHOMO
WHBECTULUMOHHOIo nas, npuBOoAAWEN K OTK/JOHEHUK UWCMNOoNb30BAaHHOW B pacyeTe
cToMMoCTK akTmBa (obs3aTenbcrtea) B pasmepe 0,1% un 6onee koppektHon CHA, u/vnn
OTK/I0OHeHne CHA Ha 3TOT MOMeHT pacyeTa cocTtasnseTt 0,1% un 6onee koppekTHon CHA, a
TaKk >Xe B C/y4yassX BblABNEHUA (akKTa HeCBOEBPEMEHHOro npu3HaHus/npekpaweHms
npusHaHusa aktmea (ob6s3aTtenbCcrBa) BHE 3aBUCMMOCTM OT CTOMMOCTM TaKoOro akTuea
(obsa3artenbcrea). Cneumannu3mMpoBaHHbIM Aeno3uTapuin 1 Ynpaensiowas KoMnaHus
npoussoaaT nepecyet CHA 1 pacyeTHOM CTOMMOCTU MHBECTULUMOHHOIO nas. NcnpasneHus
B ydeT NMNO® ansa ocywecrteneHna nepecyetra CYHA BHOCATCS AaTtaMu, B KOTOPbIX 6blnu
AOMNyLeHbl OTKJIOHEHUS CnpaBeasIMBOM CTOMMOCTM U CTOMMOCTU YNCTbIX akTmeos MUNO.

Ynpasnswowas KOMMaHus OcCywecTBnseT BoO3MelweHne yuepba Bnagensuam
WHBECTULMOHHbIX NaeB B COOTBETCTBMU C HOPMATUBHbIMU NPaBOBbIMK akTamu Poccmmckon
depepaunmm B Cpok He H6onee 7 KaneHgapHbIX AHEN C AaTbl 3aBEpPLUEHUS nepecyeTa BCcex
3HadeHnn CHA, B KOTOpbIX OblM BbISABNEHbI OTK/JOHEHUS, W OTPaXeHUS CYMMbI
3a40/1)KEHHOCTM Ynpasnsawowen komnaHum B ydete MNO.

Ecnu BbisBNeHHOE OTK/IOHEHME WCMOSIb30BAHHOM B pacyeTe CTOMMOCTU aKTUBa
(obsa3aTtenbcrBa) coctaBnseTr meHee yeM 0,1% koppekTHo CHA, un oTkioHeHne CHA Ha
3TOT MOMEHT pacyeTa coctaBnsieT MeHee 0,1% koppekTHon CHA, Ynpasnstowas KoMnaHms
n CneumanMsmMpoBaHHbIM Aeno3uTapuii ONpeaensioT, He MpuBesio NM  BblSIBIEHHOE
OTK/IOHEHWE K MOCMeAylLWMM OTKJIOHEHUSM, B 4aCTW  MUCMNOAb30BAHHOMW B pacyeTe
cTonMmocTu akTmBa (oba3aTtenbcrtea) n CHA, coctasnsawowmm meHee 0,1% kKoppekTHon CHA
WU B Cnlyyae oTCyTCcTBMUA npesblweHnn 6onee 0,1% BHOCAT Heob6xXoaAnMble ncnpaBieHns B
ydyeT NMNO B Tekylwen aate (AaTe BbISIBIEHUS OTKJOHEHMS). YnpaBnsoowas KOMNaHus m
CneuvanusnpoBaHHbIi geno3uvtapui obs3aHbl MNPUHATL Mepbl AN nNpefoTBpalleHus
NOBTOPEHMUS BbISIBIEHHOW CUTyauuun.



Mpunoxxenue 1

NMepeueHb aKTUBOB,
noanexawmx oLeHKe OLEeHLIUKOM

Ha ocHoBaHuK oT4yeTa oueHwuka B NMN® oueHuBalOTCA cneayrowmve akTUBbI:

OnucaHune

LleHHble 6yMaru, rno KOTOPbIM B COOTBETCTBMM C HacTosAwMMM lpaBunammu onpeaenedms CHA
OTCYTCTBYIOT MHblE CIOCO6bI OLLEHKU

LeHHble 6ymMarn, He gonylleHHble K Topram/ He npoweawme npoueaypy JUCTUHIa HU Ha O4HOM
OpraHM30BaHHOM pblHKe Ha gaTty onpegenenmns CHA

Jebutopckas 3af40/KEHHOCTb, B Cilyyae Hanmymsa npusHakosB obecueHeHUst 1 HEBO3MOXHOCTHU
NPUMEHEHMS UHbIX METOAO0B onNpeesieHns cnpaBegiMBon CTOMMOCTHU

Ncnonb3oBaHme oTyeTa oueHwmKka obs3aTesibHO Npu onpeaeneHnn cnpaBensinBomn
CTOMMOCTU HEABMXMMOrO MMyLeCcTBa, a TaKXke [ONyCKaeTca npu onpeaeneHun
crnpaBeasiMBon CTOMMOCTU LEHHbIX bymar, 4ebUTOpPCKON 3aA0/KEHHOCTM, UHbIX aKTUBOB,
B TOM 4ucC/e B Cfy4vasax, Korgaa CrpaBeanvByr) CTOMMOCTb HEBO3MOXHO [AOCTOBEPHO
onpeaennTb NO METOAMKAM, U3N0XEHHbIM B HacToswmx Mpasunax onpeaeneHns CHA, npu
OTCYTCTBMM HabnogaeMblX [AaHHbIX, 3KCNEPTHbIX MPOrHO30B WU MWHbIM MNPUYUHAM.
OnpepeneHve cnpaBeasiMBOM CTOMMOCTM HA OCHOBAHMM OT4YeTa OUEeHWMKa WUMeeT
npuopuUTeT nepes UHbIMKM crocobamm OLLEHOK BTOPOro U TpeTbero ypoBHS.

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

- AaTy COCTaB/IeHNs OoTYeTa OUEHLIMKA;

- AaTy NOJIy4eHUS OTYeTa OUEeHLUNKa;

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



Mpuno>xeHune 2

Mopsapaok pacueTa Be/IMUMHbBbI pe3epBa Ha
BbiMJi1aTy BO3HarpaxaeHuma n ero
uncnoJsib3oBaHme B Te4eHune OoT4EeTHOro roaga

Pe3epB Ha BbINaTy BO3HArpaxzaeHus popMupyeTcs OTAeNbHO B YacTu pe3epBa Ha
BbINJATy BO3HArpaxAeHus ynpabBnsiowen KOMMaHMM M B 4acTu pe3epBa Ha BbinaaTy
COBOKYMHOIr0 BO3HarpaxaeHus crneunannuanpoBaHHOMY Aeno3uTapuio, ayauTOpPCKOM
opraHusaumm, oueHwnky NMA® n nuuy, ocywecTenaowWweMy BeleHne peectpa BragensLues
WHBECTULMOHHbIX naes NMN® (ganee — pesepsB Ha BbIiNJaTy NPOYMX BO3HArpaKaeHum).

Pe3epB Ha BbiNJaTy BO3HarpaXxaeHWi Ha4yUcnseTcs W OoTpa)kaeTca B COCTaBe
ob6sa3atenbcTtB MNP B TeyeHMe OTYETHOrO roga: ¢ Hanbonee nos3gHen U3 AByx AaTt — AaThbl
Havana KaneHAapHoOro roga unu AaTbl 3aBepweHns (OKOHYaHus) hopMmnpoBaHns - 4o:

e /1aTbl OKOHYaHMA KaJsleHAapHOro roaa,

e [aTbl BO3HMKHOBEHMS OCHOBaHMA Ana npekpaweHusa MNO (BKNOUYMTENbHO) B
4YacTu pe3epBa Ha BbINJaTy BO3Harpa)kaeHus ynpasistowen KOMNaHum;

e Hambonee nosgHen M3 ABYyX AAT NpW NpekpaweHun - AaTbl OKOHYaHWUS Npuema
TpeboBaHunm kpegutopoB [MU® wmnu p[aTbl OKOHYAHUS peanusaunm BCero
nmyecrtea MNMNO.

Pe3epB Ha BbiNnaTy BO3HArpa)kaeHWM HavynCNseTcs cornacHo npasunam Ay MUO
HapacTalLWwmM NTOrOM N OTpaXaeTcs B cocTaBe ob6s3aTenbcTs NMN® B TeyeHne OTHETHOro
roga:

- KaXkabli nocnegHunii paboynin geHb KaneHgapHoro Mecsaua;
- Ha AaTy BO3HWKHOBEHWUS OCHOBaHMA Ans npekpaweHus NMNO (BKNOUYMUTENBHO);
- Ha Kaxayto gaTy onpegenenmsa CHA MNMANO.

Pe3epB Ha BbiNaTy BO3HArpaxaeHus ynpasnstowen KOMNaHnm n peseps Ha BbinaaTy
NpoYMX BO3HarpaxxaeHui, B Criydyae ecnm pasMmep TakuxX BO3HarpaxaeHu onpepensieTcs
ncxoas n3 CrCHA, paccumTbiBalOTCA OTAEbHO MO KaXAoW 4acTu pe3epBa B cneaylowem
nopsake:

e Ha nepsbit paboumnii AeHb OTYETHOroO roga:
cy4are
S =" —*x,

roe:

- cyMMa HauuceHns pesepBa Ha MnepBbii pabounii AeHb OTYETHOMO roaa;

D - konuyectBo paboumx AHEN B TEKYLEM KaseHAapHOM roay;

CYA P

- pacyeTHasa (npoMexyToyHas) BennumHa CHYA Ha nepBbii pabouunn

NeHb OTYETHOro roAa, B KOTOPbIM HAYMCNAETCS pe3epB !, OnpedeneHHas C
TOYHOCTbIO A0 2 — X 3HAKOB MNocne 3ansaTon no gopmyne:



Axmueby, — Km,

Cqupa(:!l:
(l+xyr<n +xnpn)
D
Axmuebl | - pacyeTHas BeNMYMHA aKTMBOB, BK/IOYas  Ae6UTOPCKYIO

3a40/KEHHOCTb Ha nepBbin pabounii geHb oTyeTHOro ropa. [ebutopckyto
3a40/KEHHOCTb Ha nepBbin pabounmit AgeHb OT4YeTHOro roga HeobxogmMmo
yunMTbiBaTb A0 HAUYMCNEHWS BO3HArpaxaeHMin w pesepBa Ha BbinaaTty
BO3HarpaxaeHus 3a nepBbii pabounii AeHb OTYETHOro roga. B cnyyae onnatbl B
nepsebin pabount AeHb OTYETHOro roga ynpasnswwen komnaHuven wus MUNO
BO3HArpaxaeHun, Ha4YnCNeHHbiX B nepBbin paboynii AeHb OTYETHOro roaa,
Heob6xoaAMMO npu onpeaeneHnn pacyeTHOM BESIMYMHBbI AaKTMBOB Ha MepBbin
pabounii feHb OTYETHOro roga yBemMunTb CyMMY aKTUBOB Ha CyMMY YyMaadeHHbIX
BO3HarpaxaeHuin B Nnepsbiit paboumnii AeHb OTYETHOrO roaa.

Kml - BeNIMYMHA KpeaUTOPCKOWM 3a[0/KEHHOCTM 6e3 ydyeTa HauMCIeHHbIX
BO3HArpaxaeHun Ha nepsebin pabouunini 4eHb OTYETHOrO roaa.

X - NpOoUEHTHaaA CTaBKa, COOTBETCTBYOLLIAA:

Xykn, - PpasMep BO3Harpa)aeHusi ynpasBnsiower KoMnaHumM oTHocuTenbHo CICHA,

yCTaHoBNeHHbIM npasunamu Y NMUO (B aonax), AeUCTBYHOWMI Ha NepBbii pabounin AeHb
OTYETHOro roaa;

Xypn - COBOKYMHbIVA pa3Mep BO3HarpaXkKAeHWiA CrieLuannsMpoBaHHOMY [eno3uTapuio,

ayaAUTOPCKOM OpraHusauum, oueHwmky MO mn nuuy, ocCywecTBnsoweMy BeaeHue
peectpa BnagenbueB  MHBECTUMUMOHHbIX rnaeB [MN®, oTHocuTenbHo CICHA,
yCTaHOBMEeHHbIM npaswiamn Y (B Aonsx), AENCTBYIOWMA Ha nepBblin pabounin aeHb
OTUYETHOro roaa;

X,- Kaxaas npoLeHTHas CTaBKa, AeMCTBOBaBLUAsA Ha nepsblii paboumnii eHb OTYETHOIO
roga

X +X
3HayeHune (1 + ”) He oKpyrnsgeTcs.
D

Oxpyrnervie npu pacdete S u CYA " npovnssoantcs Ha kaaom aeinctsum [o 2-x
3HaKOB Nocsie 3ansToMn.

Ha apyrve gHu onpegenenna CHA (3a uCKIO4YeHMEM rnepBoro pabodero AHS
OTYEeTHOro roaa):

S~ — t=1 sk n=l
: D T 4

1

d-1 N
(CHA +>°CU4) Y (x,T,) .,
S,

1

roe:
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k — NOpsiAKOBbIM HOMEp KaXAoro HavyucneHus pesepBa B OTYETHOM roay,
NPUHUMaKLWMI 3HaYeHnsa oT 1 po i. k=i — nopsakoBbIM HOMep nocnegHero
(Tekyliero) HauMcneHns pesepsa;

.S,'(_ CyMMa Ka)kZioro npov3BeAeHHOro B TEKYLLIEM OTYETHOM roZly HauMCIIEHNS pe3epBa;

5;— CYMMa o4epeaHoro (TEKYLLEro) HaUYMCIEHUS pe3epBa B TEKYLLEM OTYETHOM roAY;

D - KONIMYECTBO paboumx AHEN B TEKYLLEM KanleHAapHOM roay;
]:- - KOJIMYECTBO paboumnx AHEW nepuroaa, onpeaeseHHOro C Hayana TeKYLLEro OTYETHOro

roga ao (BKIKYas) AaTbl HAYUCIEHUS pe3epBa S; ;

t — nopsiagkoBbIN HOMep pabouyero AHsA, NpuMHaANeXxawero nepmoay, 3a KoTopbli

onpeneneHo 7:-, NpUHUMalOLWNM 3HadeHmss ot 1 go d. t=d - nopsakoBbIi HOMEpP

paboyero AHS HaUNCIeHUs pe3epBa S

CqAT - CTOMMOCTb YUCTbIX aKTUBOB MO COCTOAHUIO Ha KOHEL, KaXXa0ro pa60L|ero aHA t,

3a uckntoyeHmneM aHs d. Ecnm Ha paboumii aeHb t CHA He onpeaeneHa, oHa NpyUHMMaeTcs
paBHon CHA 3a npeawecTsytowmin gHio t pabounin AeHb OTYETHOMO roaa.

CYA" - pacuetHas (npoMexxyTouHast) BenmumHa CYA Ha paty d, B KOTOpOM

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

N N
Z(xyKnTn ) z(‘xnpnTn )
n=1 n=1

i-1 d-1 ( T * T )
(AKmuebld—Kmd+ZSk)—(ZCth* : 5 : )

Cquacq — k=1 < t=1 < ;

Z(xyKnTn ) Z('xnpnTn )

n=l1 + n=l

1+ ( d 2 ))
D

Axkmuevl, -  pacueTHas  BenMuMHa  aKTMBOB,  BKOYas  AeBUTOPCKYIO

3a[0/KEHHOCTb Ha aaTty d. Jebutopckyto 3a40/)KEHHOCTb Ha gaTy d HeobxoanMo
yuuTbiBaTb A0 HAYUCNEHWS BO3HArpakaeHuin u pesepBa Ha BbInNaaTty
BO3HarpaxaeHusa 3a aaty d. B cnyyae onnatbl B AaTy d ynpaBnstoLwen KomnaHnemn
n3 MN® Bo3HarpaxaeHuUn, Ha4YnUCIeHHbIX B A4aty d, HeobxoaMMo Npu onpeaeneHum
pacyeTHOM BeNMYUHbI aKTUBOB Ha AaTty d yBe/MuYuUTb CYMMY aKTMBOB Ha CyMMY
ynaaydyeHHbIX BO3HarpaxaeHun B aaty d.

Km, - BenuuuHa KkpeanTOpCKOi 3a[0/MKEHHOCTM 6e3 yyeTa HaUYUCIEeHHbIX

BO3HarpaxaeHun Ha pJgaTty d, BkIwYas OCTaTOK pe3epBa Ha BbinjaTty
BO3HarpaxaeHusa Ha gaty d-1, rae d-1 —npegwecrtsyowmn pabounnt geHb aate d.
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i—1
>, - obuwas cymMMa pe3epBOB Ha BbIMMATy BO3HaArpaxaeHusi, HauYMUC/EHHbIX C
k=1

Havana roga Ao Aathbl d.

X - NpOoUEeHTHaaA CTaBKa, COOTBETCTBYOLLIAA:

Xyks - PasMep BO3HarpaxaeHus Ynpaenslolein KoMnaHum oTHocuTenbHo CICHA,

yCTaHoBNeHHbIM npasunamm Y MNO® (B aonsx), ASNCTBYHOWMIM B TeYEHNe nepmoaa 7: ;

X,pn = COBOKYMHbIA pa3Mep BO3HArpaXKaeHWn CreumannsvpoBaHHOMY [Eeno3uTapuio,

ayaAUTOPCKOM oOpraHusauuu, oueHwmky MO un nuudy, OCywecTBasweMy BeaeHue
peectpa BnagenbueB MHBECTUMUMOHHbIX rMnaeB [MN®, oTHocuTenbHo  CICHA,

yCTaHoBNeHHbIM npasunamm Y MNO (B aonsx), AENCTBYHOWMIM B TeYEHNe nepmoaa ]: ;

N — KOM-BO CTaBOK, AENCTBOBABLUNX B OTYETHOMY roay;
X,- KaXxaas NpoUeHTHas CTaBKa, AENCTBOBaBLUAs B TeYeHMe nepuoaa 7: ;

T n - KONMMYECTBO pabounx AHelr nepuoaa, B KOTOPOM [eNCTBOBasia CraBka -,

N
npuHaanexatee nepvioay 1;, rae T,=3T7,.

n=1

N N N N
Z(xykn]:'t ) Z(xnpn]-; ) / Z(xyknj; ) z(xnpn]—;z ) \

N n=1 n=l1 n=l n=1
3HaueHus Z—"ﬂ;’_‘"T"); ( T * T ) I ( T M ) I

L 11+ : :
D | D I
| |
He OKpYrNstTCA. \ /
pacu
CUA;

OKpyrneHue npu pacyete ' u
3HaKOB nocne 3ansaToun.

Nnpon3BoanNTCA Ha KaXaoM OEeNCTBUM A0 2-X

Pasmep cchopMMpOBaHHOMO pe3epBa Ha BbiNaaTy BO3HArpaXKaAeHWs yMeHblUaeTcsl Ha
CYMMbl HAUMCNEHHOrO B TeYeHWe OTYETHOro rofa BO3HarpaXkAeHwus ynpaBnsoLen
KOMMNaHWM, CrneunanmanpoBaHHOMY Aeno3nTaputo, ayaAnTOPCKOM OpraHn3aunm, OLEeHLLNKY
MA® u nuuy, oCyLECTBAAOWEMY BeAeHWe peecTpa BrajesbleB UWHBECTULMOHHbLIX NaeB
Mno.

MpeBbileHMe pe3epBa NP HAYNCIEHUN BO3HArpaXKaeHns ynpasnstowen KOMnaHmu,
BO3HArpaxaeHus cneumanmanpoBaHHOMY Aen0o3UTapuio, ayauTOPCKOW oOpraHusauum,
oueHwmky TMMO® wn nunugy, oOCyLleCcTBadOWeEMY BeldeHue peecTpa BJlajesnbleB
MHBECTUUMOHHbIX naes NN, B TeyeHne KaneHaapHoro roga He gonyckaertcd. HauncneHue
BO3HarpaxaeHus YnpasnsoLwen KOMNaHMM Ha NOCNEeAHIO OTUETHYIO AaTy KaneHaapHOro
roga B pasMmepe, cootBeTcreytowem lMpasunam Y MNO, npn HeQOCTaTOYHOCTU pe3epBa
JOMyCKaeTCs 3a cYeT npoumx pacxonos MNO.

He wncnonb3oBaHHbLIN B TeyeHMe OTYETHOrO roAa pe3epB Ha  BbinjaTy
12



BO3HArpaxaeHus noANeXUT BOCCTAHOBMIEHUIO MO OKOHYAHWIO OTYETHOrO rofda, HO He
nosgHee nepsoro paboyvero AgHA roga, cneaylowero 3a OTYETHbIM, U NPU3HAETCSH B COCTaBe
NnpoYnx A0X0A0B. YKa3zaHHOe BOCCTaHOBJIEHNE OTpaXaeTcsd npu nepsom onpegeneHun CHA
B roay, CeAylowmnM 3a OTYETHLIM ro40M.
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MpunoxxeHue 3

MeToankKa oUeHKM CnpaBEAHMBOﬁ
CTOMMOCTM LL€HHbIX 6ymar

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

1.1. NMNepnoaANYHOCTb OLl€HKMU

Ona ueHHbIXx 6yMmar, oueHMBaeMbiXx MO CNpaBeAsIMBON CTOMMOCTW, OnpeaeneHue
cnpaBeanvBON CTOMMOCTM MPOUCXOANT Ha exefHEeBHOW OCHOBE, BKJ/OYas pacyeT LeH,
NpoBepPKY Ha afleKBATHOCTb, pacyeT KpeaMTHbIX CNpeaoB AN PEATUHIOBbLIX FPynn U pacyeT
«BMEHEHHOW» UHMNAUNN.

1.2. AAAropmTMbl OLUEHKM

ANroput™ 1 NpMMeHAeTCH B OTHOLIEHUN:

"rOCYAapCTBEHHbIX UeHHbIXx 6ymar (kpome [OBO3), ueHHbix 6ymar cybbekToB
Poccuickon ®epgepaunm 1 MyHUUMNANbHbIX LeHHbIX 6yMar, HOMMHUPOBaHHbIX B pybnsx;

*10/ITOBbIX LEeHHbIX 6yMar, HOMMHMPOBAHHbLIX B pybnsixX, pPOCCUNCKNX U MHOCTPAHHbIX
SMUTEHTOB;

*10/1€BbIX LEHHbIX 6yMar pOCCUNCKUX SMUTEHTOB, MHBECTULMOHHbIX Naes NMU® n nHbix
AONEBbIX LeHHbIX 6ymar, co3aaHHbIX B COOTBETCTBMM C 3aKOHOAATENbCTBOM POCCMICKOM
denepaunn.

Anroput™m 1 npuMeHsieTcs Takxe (B 4acTu) B OTHOLWEHWM AONEBbIX LEHHbIX 6ymar
WHOCTPaHHbIX 3MWTEHTOB, €C/AM OHW AONylWeHbl K TopramMm Ha MOCKOBCKOM 6upxe wu
MockoBckass bupxa SBNSeTCA aKTMBHbIM PbIHKOM (B 3TOM cnydae MockoBckas 6upxa
NMPU3HAETCS OCHOBHbIM PbIHKOM).

Mpn npuMeHeHnn AnropuTt™Ma 1 - ecniy gaTta pacyeTa SBAETCHS HETOProBbiM [HEM
MockoBckon 6upxu, To B pacyeTe (BK/OYas NPoOBEPKY aKTUBHOCTM BUPXKKN) MCNOMb3YHOTCS
AaHHble 3a Hanbonee NO34HUN TOProBbIM AEHb, NPeAWecTBYOWNIA AaTe pacyeTa.

ANroput™M 2 npuMeHsieTCs, eciM B OTHOWEHUWU LeHHOM bymarnm He MoxXeT 6biTb
npuMeHeH Anroput™m 1, B T.4. B OTHOLUEHUMU:

*[OBO3;

*J0IFOBbIX LEeHHbIX 6yMar, HOMMHUPOBAHHbLIX B WHOCTPAHHOW BanloTe, POCCUMCKUX
3MUTEHTOB (eBpoobnuraumin);

*LIeHHbIX 6yMar MHOCTPaHHbIX FrOCyAapCTB;

*[JONITOBbIX LEeHHbIX 6ymMar, HOMWHMPOBAHHbLIX B MHOCTPAHHOM BantoTe, U AONEBbIX
LEeHHbIX 6yMar MHbIX NHOCTPaHHbIX SMUTEHTOB;

"MHbIX A0JIEBbIX LEHHbIX GyMar, 3a WCK/YEHMEM CO34aHHbIX B COOTBETCTBUM C
3aKoHozaTenbCTBOM Poccuiickon Genepaumn.

ANropntT™M 2 MPUMEHSIETCS TakKXe B OTHOWEHMU UEHHbIX 6yMar MHOCTPaHHbIX
SMUTEHTOB, AONYLUEHHbIX K TOpraM Ha MocKkoBCKoI 6upxe, ecnu:
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e flaTa pacyeTa SIB/ISIETCS TOProBbiM AHEM Ha MOCKOBCKOM 6upxe n Ha aaTty pacyeTta
MockoBckasi 6Mpxa He ABNSeTcsa aKTUMBHbIM PbIHKOM(M B CBSI3W C 3TUM He MOXeT 6bITb
Npu3HaHa OCHOBHbIM PbIHKOM);

e flaTa pacyeTa He ABNAETCA TOProBbiM AHeM Ha MockoBckoW 6upxe v Ha paTty
Hanbonee No3aHero TOProBoro AHSA, NpeALecTBYOWeEero gate pacyeTta, MockoBckas bupxa
He SIBNAETCS aKTUBHbLIM PbIHKOM (M B CBSA3M C 3TUM He MOXeT 6biTb MpM3HaHA OCHOBHbIM
PbIHKOM).

Mpn npuMmeHeHun AnroputMa 2 - eCc/n JaTa pacyeTa ABNAeTCHd HEeTOProBbiM AHEM
CoOoTBeTCTBYOWEN 6upxun, TO B pacyeTe (BKAOYAs MNPOBEPKY aKTUBHOCTU OGupxmn)
MCNONb3YITCA JAaHHble 3a Haubonee nNO34HMM TOProBbliM AeHb 3TOM  BUpxXK,
npeawecTeyoWwmMn gate pacyeta. Ecnm MockoBckas 6upxa He MoXeT 6biTb Npu3HaHa
OCHOBHbIM PbIHKOM, TO BbI6OpP OCHOBHOM HBMPXXKN OCYLLECTBASETCS U3 YUMCIa aKTUBHbIX BUpX
C coBnagawowmm Hanbonee no34HUM TOProBbiM AHEM.

Mpn npumeHeHMn ANropuTMoB 1 M 2 WUCNONbL3YITCA pe3ysbTaTbl TOProB OCHOBHOWM
TOpProBoun ceccmm MOCKOBCKOM 6MpXn Ans uenen onpeneneHns cnpaseanmBon CTOMMOCTH
aKTMBOB, pacyeTa MNporHo3Horo 3HadveHus BUIU. MNpu oTCyTCTBMM pe3ynbTaToOB TOPros
OCHOBHOW TOProBOWM CECCUWU MUCMOMb3YITCA COBOKYMHble pe3y/ibTaTbl TOProB OCHOBHOM U
AOMNOJTHUTESIbHbIX Ceccnit MOCKOBCKON BUpXN.

MyHKTbl 3, 4 HacToswen Metoamkn, a Takxe MNpuaoxeHue 5 He NpUMEHATCS ANns
AONrOBbIX LeHHbIX 6ymMar, HOMMHUPOBAHHbIX B MHOCTPaHHOM BantoTe. B cnyvae npuHaTmus
peleHns O npoBeAeHUW NPOBEPKM HA aAeKBaTHOCTb ANA AOMAroBbIX LUEHHbIX 6Gymar,
HOMWHMPOBAHHbIX B WHOCTPaHHOM BanTe, pa3pabaTbiBaeTcsd MeToAMKa MNpPOBEPKMU
(TecTMpoBaHMA) C yKasaHueM npaBuia pacyeTa AvanasoHa ueH, UCTOYHMKOB AAHHbIX AN
pacyeTa 6e3pUCKOBbIX CTaBOK U KpeAUTHbIX CNpeaos.

MNpn nNpuMeHeHuMM ANropuTMOB 1 M 2 B OTHOLIEHMM A[ONrOBbIX LEHHbIX 6yMmar
yCTaHaBNMBAOTCS CleayoLne orpaHMUYeHns UCnoib30BaHMs HabnoaaeMbIX AaHHbIX:

Llena HPL (ueHa, paccumTbiBaemas LleHoBbIM uUeHTpoM HP[) npuMeHseTcsa npwu
yCNoBUU, 4TO OHa onpeneneHa:

"Ha AaTy He paHee Hambosnee No3gHero ToOproBoro AHss MoCKOBCKOM 6upxu;

*C ucnosib3oBaHWeM MeToanKun onpeaeneHns cToumMocTn pybnesbix obnurayming,
BKMOYaAsa [AOMNOSIHEHMA K HeW, MeToamKku onpefesieHnss CTOMMOCTM  KOPMopaTUBHbIX
eBpoobnuraunn2, onybinkoBaHHbIX Ha canTe LleHoBoro ueHTpa HP[, u ocHoBaHa Ha
MeToAax:

- MEeTOJ, PbIHOYHbIX LIEH;

- MEeTOoA ANCKOHTUPOBAHHOIO AEHEXHOro noToka.

Llena BVAL (Bloomberg Valuation Service, paccuuTbiBaeMass MHGPOPMALMNOHHbLIM
areHTcTBOM Bnymbepr) npMMeHsieTcs C y4eToM 3Ha4YeHus nokasaTtensa Score:

1 B uensx pacyeTta CnpaBeAsMBOI CTOMMOCTM UCMOMb3YETCA peaakuns METOAMKM, COrylacoBaHHas
3C UL HPA - npoTtokon oT 17.12.2020, ytBepxaeHHas Mpea. MNMpasneHns HPO - npukas ot
26.01.2021, v no3aHee.
2 B uensx pacuyeta cnpaseasMBoii CTOMMOCTU UCMOJIb3YETCA peaakums MeToAMKKN, CornacoBaHHas
3C UL HPA - npoTtokon oT 22.04.2020, yteBepxxaeHHas Mpea. MNMpasneHns HPO - npukas ot
20.05.2020, v no3aHee.
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=ecnin Score=6, To LleHa BVAL knaccudumumpyetca B ypoBeHb 2 (Tun 2.C)
=ecnin Score<6, To LleHa BVAL knaccuduumpyetca B ypoBeHb 3 (Tun 3.A).

AnropuTt™ 1, ANroput™ 2 NpuUMeEHSTCa AN onpeaeneHns cnpaBeasiMBon CTOMMOCTH
LeHHbIX 6yMar, no KOTopbiM HabnwaaklTcs nNpu3HakKM o0becueHeHns, C Y4YeToM
0CobeHHOCTeN, YCTaHOBMEHHbIX B [1praoxeHuu 6.

o paTtbl NOAHOrO noraweHus AONroBOM UeHHon 6ymarn, npeayCcMOTpeHHOM
YyCNOBUSIMWU BbiNyCKa, B pacyeT ee CnpaBeAsIMBON CTOMMOCTM He BK/IHYAoTCA:

*CYMMbl YaCTMYHOr0O NoralweHnss OCHOBHOIMO AoJira — C AaTbl YaCTUYHOrO MoralleHus,
npeayCcMOTPEHHOM YCOBUSIMU BbIMyCKa;

*"CyMMbl KYMOHHOIO A0X0A4a — C AaTbl OKOHYAHMUS COOTBETCTBYMOLLErO KYMOHHOMO
nepvoja.

lpyumeyaHune:

Ecnu B gaTty onpeaeneHusa cnpaBeasiMBoOM CTOMMOCTU AOMXHA 6biTb MPpUMEHeHa LeHa
/ ueHbl (Habngaemble gaHHble) HA Hanbosiee NO34HUIN TOProBbi AE€Hb, KOTOPbIM 6bln A0
AaTbl 4YACTUYHOrO rMoOralweHns OCHOBHOM CyMMbl [0SIra, YCTAHOBJIEHHOW YCNOBUSAMMU
BbiNyCKa MO JAONroBbIM LUeHHbIM 6yMmaram, TO Takas LUeHa / UeHbl KOppeKTupyeTcs
NponopLUMOHANbHO N3MEHEHWUID OCHOBHOIO Aonra (6e3 NnpoMexXyTO4YHbIX OKpyrieHui). Mpu
3TOM pe3yfnbTaT pacyeTa OKpyrnsetrcs A0 4 3HAKOB Mocne 3angaTton, ecnn Ha Haubonee
Mno3gHWUN TOpProBbi AeHb 6blna mcnosb3oBaHa ueHa MidPrice - B oCTanbHbIX ciaydasix
pe3ynbTaT pacyeTa He OKpYyrnseTcs.

1.3. dKcnepTHbie NapaMeTpbl

Mpwn onpeneneHun CrnpaBeasiMBON CTOMMOCTM LIEHHbIX 6yMar MOryT MCMOJIb30BaTbCS
3KCMNepTHble NapameTpbid.

MapamMeTpbl, YCTAHOBNEHHbIE HACTOAWEN MeToANKON:

»cnpeg Bid-ask cnpea ((LO-LB)/LB*100% < 5%) ang onpeneneHns akTMBHOMO pblHKa
B anropmutmax 1, 2.

lMporHo3Hble 3HavyeHus (HeHabnwgaemMbie MICXOAHbIE AaHHbIE) HA OCHOBE AaHHbIX EIU
nnn MOP (B nopsake yKa3aHHOro npu rnepeymcieHnm npmopuTeTa):

*NporHo3 pocta BBIl (ans nNporHosa AeHEeXHbIX MOTOKOB MO AOJTOBbIM LEHHbIM
bymaram, cTaBka KynoHa no KOTOopbIM 3aBMcuT OT BBI);

*NporHo3 mHbnaummn nocne 2032 roga (cpoka noraweHmsa O®3 52004RMFS) (ans
NpOrHo3a JAeHeXHbIX MOTOKOB MO AO0J/r0BbIM LeHHbIM 6ymaram, CcTaBka KyrnoHa Wau
WHOEKCMPYEMbIN HOMUHAM NO KOTOPbIM, 3aBUCUT OT MHDAAUNN).

NHble ncxoaHble AaHHble, KOTOpble MOryT 6biTb MCNONb30BaHbl B OTAESbHbIX Cly4Yasx
npu onpeaeneHnn pacyeTHoOM LeHbl A0MTOBbIX LEeHHbIX 6bymar (B COOTBETCTBMM C N.4) n
yCTaHaB/IMBAKOTCSA HA OCHOBE MOTMBUPOBAHHOMO CY>XAEHMUS, B TOM YnCne:

"NnpemMns 3a cy6o0paAMHUPOBAHHOCTb;

3 MapaMeTpbl noanexar perynspHoMy MepecMoTpy M MOryT 6biTb WM3MEHEHbl MYTEM BHECEHUS
N3MEHEHW B HACTOSLLYI0 METOANKY NpaBun onpeaenenms CHA n nx yTeepxaeHus B yCTaHOB/IEHHOM
nopsiake.
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"3KCMEepTHOE 3HaYeHne KpeamMTHOro cnpeaa Ans BbiNycka LeHHbIX 6yMmar.

Mpemnsa 3a cybopaAMHMPOBAHHOCTb OMNpeaensieTcs C y4eToM AOCTYMHOW PbIHOYHOM
WHpOpMauMM O BbIMyCKax AAHHOrMO 3MUTEHTA MAM cnpedax 3a CcybopAMHUPOBAHHOCTb
COMOCTaBUMbIX BbIMYCKOB WM 3MUTEHTOB KakK pasHuua Mexay CpeaHen npemuen
Cyb0opAMHNPOBAHHbLIX BbIMYCKOB K 3HAYEHUID KPUBOM 6ECKYNOHHOW AOXOAHOCTU B TOUKEe
CpeAHEeB3BELWEHHOr0 Cpoka A0 MoraweHus MnpoBEPSIEMOr0 WMHCTPyYMEeHTa M cpepHen
npeMmen cTaplnx BbiNyCKOB.

2. TEPMUHDbI N ONPEAEJIEHNA

2.1. CpegHeB3BelWEeHHbIM CPOK A0 noraweHus/odeprbl — B3BELIEHHbIM MO
rpaduky noraweHmns HoMmHana obnmraumm Cpok A0 NoraleHns B rogax, pacCYnTbiBaeMbIn
no ¢opmyne:

n

Cp.B3B.C OK_Z CF~><M @8]
P B3B. CPOK = {77365 )

i=1
roe

CF; - yacTu4yHoe (MM nonHoe) noraweHne HoMnHana B % OT
HOMWHana Ha AaTy pa3MeLleHus BbiMycKa;

ti - AaTa YaCTUYHOro (UM MOJIHOro) noralleHnst HOMUHana;
T - AaTa OLEHKMW.

B cnyyae ecnu BbiNyCKOM He NpeayCMOTPEHO YaCTMYHOE noralleHne 0OCHOBHOMO Aosra
(amopTmnsaumsa), To cpegHeB3BELIEHHbI CPpOK A0 noraweHusi/odepTbl paBeH nepuoay oT
AaTbl onpejeneHns CcrnpaBeasiMBoM CTOMMOCTM A0 Haubonee paHHeM W3 aaT: AaTbl
noraweHms nnu gatbl odepTbl N0 0b6nraummn, yKasaHHoOm B pelleHnn O BbinyckKe.

B cnyyae ecnn pata  oueHKM coBnagaetr C gator  odepTbl, TO pacyer
cpeaHeB3BELIEeHHOro Cpoka NpoM3BoAUTCSA OT AaTbl OLEHKM A0 Hambonee paHHen U3 AaTbl
noraweHns nnun gatbl opepTbl, Creaytolen 3a 4aToN OLEHKMW.

lpumeyaHune:

Mpn pacuyeTe cpeaHEB3BELIEHHONO Cpoka A0 MNoraweHus / odepTbl MPOMEXYTOUHbIe
OKpYIrNneHus He NpouU3BOAATCHA, pe3y/ibTaT BblpaXKaeTcs B rogax, OKpyrnsercs Ao 4 3HaKoB
rnocne 3ansaTon.

B cnyyae ecnu BbINyCKOM NMpeayCMOTPEHO YacTMYHOEe noraweHne OCHOBHOro A0Ara,
HO BE/IMUYMHbI MOrallaeMblxX YacTen He onpeaeneHbl Ha BECb 0XXWAAEMbI CPOK obpalleHns?,
Takme CyMMbl CUMTAOTCH YCT@HOBJIEHHbIMM B AaTy OKOHYaHMS KYMOHHOro nepwuoja, no
NCTEYEHNN KOTOPOro OHW BbIMJI@YMBAIOTCA, U YUUTbLIBAIOTCA B pacyeTe NtobbiX BENUYMH,
npeayCcMOTPEHHbIX HaCTOSILWeEN MEeTOAMKOM, C 3TOM AaThbl.

4 Hanpumep - ans o6auraumnin ¢ UNOTEUYHLIM MOKPbLITUEM.
17



2.2.CtaBka Kb[ (3HadyeHme KpuBoh 6eCKynoHHOM  AOXOAHOCTM)  MOXET
paccynTbIBaTbCSA B TOYKE, COOTBETCTBYIOLLEN:

eCpeAHEB3BELWEHHOMY CpOKYy noraweHus / odepTtbl no ueHHon 6ymare,
onpeaeneHHoOMY cornacHo n.2.1, HacTosawen MeToankmn nnm

eCpPOKY MoraleHmsa genosuta uim

eCPOYHOCTW MNPOLEHTHOW CTaBKWM B C/y4vyasiX, NpeayCMOTpPeHHbIX M.4 HacToswen
MeToanku, unm

eflopauMn 6MPXKEBOro MHAEKCA B CnyyasiX, npeaycMOTpeHHbIX [punoxeHuvem 5 K
HacToswen Metoanke, nnm

e/IHOMY CPOKY B C/y4dasix, onpefeneHHbliX HacToswen MeToamkon.

lpumeyaHue:

Mpn pacdeTte CraBkn KB 3Ha4yeHWe CpoK onpegenseTcs B rogax, okpyrnsercs no 4
3HaKOB Mocsie 3angaTon. icxoaHble AaHHble (3a nckatdeHneM n.2.1 HacTtosawen Metoamkn),
onpeaeneHHble B AHAX, NEpeBOAATCA NyTEM AeNeHUs NCXOAHOro 3HavyeHus Ha 365. Ecnu B
pacyeTe MCMNoNb3yTCA AaHHble, BblpaXXeHHble B Mecsauax, TO pe3ynbTaT onpeaensercs
Kak:

=1 MecaL:0.0833 roaa

=2 Mecsua:0.1667 roaa
=3 Mecsua:0.2500 roaa
4 mecsua:0.3333 roaa
=5 mecsaueB:0.4167 roaa
=6 Mmecsauen:0.5000 roaa
=7 mecsaueB:0.5833 roaa
=8 mecsaueB:0.6667 roaa
=9 MecsueB:0.7500 roaa
=10 mMecsaueB:0.8333 roaa
=11 mecsaueB:0.9167 roga
=12 mecsaueB:1.0000 roa.

B pacueTte ncnosb3yrTcA:

eMeToaMKa pacyéTa KpMBoM 6&€CKYNOHHOM 4OXOAHOCTU roCyAapCTBEHHbIX 06auraymim,
onpeaeneHHas MoCKOBCKOW BUpxein>;

eANHAMMYeckme napameTpbl G-KpMBOWM MO COCTOSSHUIO Ha KaXXAbl TOProBbl A€Hb.

NCTOYHMK nHpopMaumn: opmunanbHbii cauT MOCKOBCKOMN BUPXKN.

lpumeyaHune:

Mpu pacueTte CtaBku KB/ npoMexXyToUyHble OKPYr/eHUsa He NMpon3BoAaTCS, pesynbtaT
BbIpaXKaeTCs B NpoLEHTaX, OKPYIr/ISeTCs A0 2 3HAKOB Nocfe 3ansToun.

5 MeToamka pacuyéta KpumBOW 6eCcKynoHHOW [0XOAHOCTM Ony6nMKoBaHa Ha caiiTe MOCKOBCKOWA
6upxun. B Lensx pacyeTta cnpaBeasiMBON CTOMMOCTM UCMOJb3YeTCs peAakumst METOAMKMN, aKTyalbHas
Ha AaTy BCTyMJeHus B cuny Hactoswmx Mpasun. Mpu BHECEHUM U3MEHEHUWN B METOAMKY pacyéTta
Kp1BOWM 6eCKynoHHOM AOXOAHOCTM AaTa Hadasa WUCMNOSIb30BaHWUS M3MEHEHHOW MeTOAMKW B Lensix
pacyeTa CrnpaBeanMBOM CTOMMOCTM  YyCTaHaB/MBaeTCH OTAEebHO MO COrNacoBaHWIO  CO
cneumann3mpoBaHHbIM Aeno3nTapuem.
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3. METOAUKA NMPOBEPKM HA AAEKBATHOCTb LIEH AOJIrOBbIX LLEHHbIX
BYMAr

3.1. MpMHUMNbI NPUMEHEHUA MEeTOAUKM

B coOTBEeTCTBMM C HACTOSIWMM MYHKTOM BbINO/HAETCA npoBepka (TeCcTupoBaHue) Ha
aeKBaTHOCTb LeH (KOTMPOBOK) AO/FOBbIX LEHHbIX bymar.

MpoBepka Npu3HaeTcs ycnewHon (npoBepsieMas LeHa MPM3HAEeTCaS adeKBaTHOM),
€Ccnu npoBepsieMas LeHa A0SIrOBOM LeHHOM 6yMarn nonagaeT B AMana3oH pacyYeTHbIX LEeH.

Ecnu npoBepka UeHbl NMPU3HAETCa HeyCrnewHon, To nNpu npumeHeHnn AnroputMa 1
NPOMCXOANT Nepexos Ha cneayrLwmi war.

TecTMpoBaHne Ha aAeKBaTHOCTb MO rOCYAApCTBEHHbIM LEeHHbIM 6HyMaram He
npoBOAUTCA.

Ons ueHHbIX 6ymMar co CpoKOM noraleHus nnam cpokom Ao odepTbl MeHee 6 MecsLEeB,
Mo KOTOpbIM He HabnwgatTcs npu3Hakm obecueHeHus, npoBepka (TecTupoBaHME) Ha
aleKBaTHOCTb NpU3HaeTCcsa ycnewHon 6e3 nposeseHnUs pacyeTos.

B OTHOLWEHWM BbINyCKa AO/TOBbIX LEHHbIX 6yMar, OTHECEHHbIX K PENTUHIOBOM rpynne
IV (B cooTBeTCTBUM C [NpunoxeHuem 5):

*npoBepka (TecTupoBaHMEe) Ha aAeKBATHOCTb OMPXKEBbIX LEH He BbIMOJHAETCS,
npoeepka NpU3HaeTcs ycnewHon 6e3 nposeaeHns pacyeTos;

"NpoBepka (TecTMpoBaHue) Ha agekBaTHOCTb LleHbl HP[ He BbINONHAETCHA, NpoBepKa
npu3HaeTcs ycnewHon 6e3 npoBeaeHUs pacyeToB Mpu Hanuudum ueH P2 3a 20 Toprosbix
AHEN B COOTBETCTBUKM C ANropuTtMom 1.

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

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

3.2. NocnepgoBaTenbHOCTb AEVUCTBUA NPpU NpoBepKe
B pamkax npoBepku:

"BblYMCMAETCS AMana3oH LeH A0JIr0OBOM LEeHHOW bymMarm ncxoas M3 MMHUManbHOro 1
MaKCUMasnbHOro 3Ha4YeHUs KpeauUTHbIX CNpeaoB:

OMUWHMUManbHas LeHa pacCcymnTbiBaeTCsl B COOTBETCTBMM C N.4 HacToswen MeToaukm,
npyv 3TOM B pacyeTe CTaBKU ANCKOHTMPOBAHWUSA UCMONb3YyeTCs MakCMMasbHOE A0MyCTUMoe
3HaueHWe wn3 AaAnanasoHa KpeauTHbIX cnpefoB (onpeaeneHHoe B COOTBETCTBUM C
MpunoxeHvem 5 ¢ yyeToM npeMmn 3a cyboOpAMHUPOBAHHOCTL ANs Cy6opAMHMPOBAHHbIX
obnuraunin 6aHKoB);

oMaKcMMasnibHasa LeHa paccyMTbiBaeTcs B COOTBETCTBMM C N.4 HacToswen Metoavku,
npyv 3TOM B pacyeTe CTaBKM ANCKOHTMPOBAHWUSA UCMNOJb3YyeTCS MUHUMAasbHOe A0MyCTUMoe
3HauyeHWe wn3 JaAnanasoHa KpeauTHbIX cnpefoB (onpeaeneHHoe B COOTBETCTBUM C
MpunoxeHvem 5 ¢ yyeToM npeMmn 3a cybOpAMHUPOBAHHOCTL ANs Cy6opAMHMPOBAHHbIX
obnurauni 6aHKoB);

"MpOBEPSETCSH, YTO aHanM3Mpyemas ueHa nonajaeT B AManas3oH MWUHUMaTbHON WU
MaKCUMasnbHOM pacyeTHbIX LeH (BKIUYUTENBHO).
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4. METOOMKA ONPEAEJIEHUA PACYETHOWM LEHbI AOJIOBOWM LEHHOWM
BYMAIM

4.1. MpuHUMNbI oNnpeaeneHnsa pacyeTHOM LeHbl

B COOTBETCTBMM C HACTOALWMM MNYHKTOM oOnpeaensieTcs pacyetHas ueHa (UeHbl)
AONroBOM LeHHOM 6yMarn MeToaoM NpuBeAeHHOM CTOMMOCTU ByAyLUNMX AEHEXHbIX NMOTOKOB
no opmyne:

n
Z 1+ Y)(Dk ﬂ7Ta)/365’ (2)
roe )
CF,- cyMMa Kaxaoro AeHexHoro notoka, onpegeneHHas cornacHo n. 4.2.;
Dy~ paTa KaXaoro AeHEeXHOro rnoTtoka, onpeaeneHHasa cornacHo n .4.2.;
Y- cTaBka ANCKOHTMPOBAHUSA, onpeaesieHHas cornacHo n.4.3.;
Jata- pata onpeneneHus cnpaBeasiMBon CTOMMOCTW.
lpumeyaHne:

Mpu pacyeTe UCNONb3YIOTCA Cneaytowme NoaxXoAbl K OKPYrieHuto:

eOKpYr/€HNS NPOM3BOAATCSA NO NMpaBuiiaMm MaTteMaTUYECKOro OKPYrneHus;

oCF, - 6yaywmin [eHeXHbI MOTOK, 3HayeHWe OKpyrnseTcsa A0 2 3HaKoB nochne
3anaTon;

ePV, - AWCKOHTMPOBAHHbLIA AEHEXHbIN MOTOK, MPOMEXYTOYHbIE OKPYrNeHuss He
NMPOn3BOASATCS, pe3ynbTaT He OKPYINseTcs;

PV — 06was cyMMa ANCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, pe3ynbTaT OKpyraseTcs
[0 4 3HaKOB MOC/ie 3anaTon.

4.2. bopmupoBaHue rpadpumka 6yayuimx AeHe)XHbIX NOTOKOB
4.2.1. O6bwme noaxoasl.

Mpn dopMupoBaHun rpaduka 6O6yaywmnx AeHEXHbIX MNOTOKOB YUYWUTbIBAOTCA BCe
AEHeXHble MNOTOKM B MnOoralleHme OCHOBHOro Aosra M KynoHHOro Aoxoda B TeyeHue
OXXnaaeMmoro cpoka obpaulieHus.

Oxungaembln cpok obpaweHns ueHHoW O6ymarum onpegensieTcs C AaTbl pacyeTa
cnpaBeannBoOl CTOMMOCTU (He BK/IOYasa) A0 HaMMeHblen U3 aaT (BKA4asn):

=naTbl oepThl®, 6Ganxaiwen K gaTte onpeaeneHWs CrpaBeasiMBON CTOMMOCTM (He
BK/IKOYAs AaTy onpeaeneHuns cnpaBeasiuBon CTOMMOCTU);
*aTbl NO/IHOIO NoraweHus, NpeaAyCMOTPEHHOW YCNOBUAMU BbIMyCKa.

Moa AaToin AeHEeXHOro NoToka NOHMMAETCS:

6 3a ucknoyeHneM odepTbl, NpeaycMaTpMBaloLLE MPaBo BblKyMna 3MUTEHTOM LIEHHbLIX 6yMar no
COrNalweHunto C Ux Bnagenbuamu, B TOM criyyae, ecim 06beM Bbikyna He paBeH 06beMy Bbinycka
LeHHbIX 6yMar B obpalleHunu.
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*1aTbl OKOHYaHWS KYMOHHbIX MEpMoA0B, NO 3aBEpLUEHMN KOTOPbIX B COOTBETCTBUN C
YCNOBUSIMX  BbIMyCKa OCYLECTBASKOTCA  BbINIaThl KymnoHHOro pgoxogda w  (ecnu
npeayCcMOTPEHO) YacTUYHOEe noraweHme OCHOBHOIO A0ra;

»faTa, 4O KOTOPOM onpeneneH oXunaaemblin Cpok obpalleHums.

JeHexHble NOTOKM, BK/o4as KyrlOHHbIVI Aoxo4, pacCCyHnTbiBakOTCA B COOTBETCTBUUN C
YCNnoBUAMU BblMyCKa.

Mpn dopMmpoBaHmn rpadmka AEHEXHbIX NMOTOKOB B LefsSX pacyeTa crnpaBeainBomn
CTOMMOCTU LeHHbIX ByMmar ocylwecTBnseTcs nepecMoTp byaywmx AeHeXHbIX MOTOKOB Mpu
HaNM4YMn o6HOBNEHHON MHbOPMaLMK’:

"0 Be/INYMHE CTaBKM KynoHa (ANS UeHHbIX 6yMar, No KOTOPbIM MPOLEHTHbIE CTaBKMU
He onpeaeneHbl Ha BECb OXMAaeMbl CpoK obpalleHms) — HOBOe 3HAYeHMe CTaBKM KyMnoHa
CUYMTaETCA YCTaAHOBJIEHHbIM B AaTy Hayana KynoHHOro nepuvoga, bnumxanmwero K parte
YCTaHOBJIEHUS CTaBKM (KYNMOHHOIO nepnoaa, Ha KOTOopbIA CTaBKka yCTaHOBNeHa, unu 6onee
paHHero KyrnoHHOro nepnoga, A0 Hayana KoTOporo CTaBKa yCTaHOBMEHA);

*0 BE/IMYMHE MnoralaeMon 4yacTm OCHOBHOro gonra (Ans ueHHbix 6ymar, no KOTopbIM
NnpeAyCMOTPEHO YacTUYHOe rnoraweHne OCHOBHOMO A0Jira, HO CYMMbl NOralaeMbiX YyacTen
OCHOBHOro go/ra He onpegeneHbl Ha BeCb OXWMAAEMbIN CPOK obpallueHns) — BeNYMHDI
norawaemMon 4acTu OCHOBHOIMo A0/ra CYMTAKTCH YCTaHOBJIEHHbIMW B AaTy OKOHYaHWUS
KYNOHHOro nepuoaa, no UCTeYEHUM KOTOPOro NpOM3BOAUTCS COOTBETCTBYHOLWASA BbinaaTa
paHee HEeW3BECTHOM CyMMbI® (3a WCKIOYEHMEM UEHHbIX 6GyMar C WHOEKCUPYEMbIM
HOMWHAOM);

"0 Be/INYMHAX (BK/IOYAs NepeMeHHble, 3HaYeHne KOTOPbIX He 3aBUCUT OT peLleHUs
SMUTEHTA), CYLLECTBEHHbIX ANA pacyeTa HOMWUHANbHOM CTOMMOCTWM LEHHbIX 6yMmar ¢
NHOEKCUPYEMbBIM HOMUHAJIOM.

[Ona ponrosBbIX UeHHbIX 6ymar, mo KOTOpbIM NpefyCMOTPEHO YacTUYHOEe MoraleHue
OCHOBHOIO A0JIra, HO BEIMYMHbBI NMOrallaeMoro OCHOBHOMO Ao/fira He onpeaeneHbl Ha BeCb
CpoK obpaleHunsi, CyMMbl Oyaylunx AeHEeXHbIX MOTOKOB PacCYMTbIBAOTCA WMCXOAS W3
oCTaTKa OCHOBHOrO Jojira Ha fAaTy pacyeTa, OnpeaenéHHOro C y4yeToM BCeX paHee
YCT@HOBJIEHHbIX CYMM noraweHumsa (3a UCKIYEHMEM LEHHbIX 6yMar ¢ MHAEKCUMPYEMbIM
HOMMHANOM, ANS KOTOpbIX TeKyllas BeMyMHa OCHOBHOMO J0Jira pacCyYMTbiBAETCA B
COOTBETCTBUM C N.4.2.2).

4.2.2. BennunHa nHAeKCMpyemMoro HoMMHana.

Ons AonroBbIX LEHHbIX 6yMar ¢ MHAEKCUPYEMbIM HOMUHANOM, B pacyeT BEeSINUYMUHbI
KOTOpPOro BK/IKOYEHbI NEpPEMEHHbIE, 3HAYEHNE KOTOPbIX HE 3aBUCUT OT pELLUEHUS SMUTEHTA,
M nNpu 3STOM He npeaycMOTpeHa €ero amMopTu3aumsi, HOMMHaNbHasi CTOUMOCTb
pacCcyYMTbIBAETCSA Ha AaTy KaXA0ro AEHEXHOro NoToka ncxoas U3 HOMMHaNbHOW CTOMMOCTHU
Ha AaTy onpeaeneHust cnpaBeasiMBOM CTOMMOCTM, CpoKa A0 AaTbl AEHEXHOro MOoTOoKa U
MPOrHO3HOIo 3Ha4YeHUs MHPNAUMM Ansa COOTBETCTBYOWeEro nepmoga no dopmyne (3):

7 C yYeTOM AaHHOro YyC/l0BMS O AaTe Hayasa NpUMEHEHUS paHee HEM3BECTHbIX BENNYMH (CTABKM
KyMnoHa, CyMMbl MorallaeMoro 0CHOBHOIMO A0Jra, 3a Uckt4veHneM obnurauymi ¢ MHAEeKCUpyeMbIM
HOMMHAJIOM) BbIMOJIHSAETCA PACcYéT MHbIX MOKasaTenen, NpesyCMOTPEHHbIX HacTosiwen MeToamKoM.
8 Mpn 3TOM NepecyeTy noanexaT B T.4. BCE AEHEXHbIE MOTOKN, CIeAyIoLLMe 3a 1aTON OKOHYaHUSA
COOTBETCTBYIOLLEro KYNOHHOMO neproaa, No OKOHYaHUM KOTOPOro NpouM3BOAUTCS BbinaaTa
OCHOBHOrO fosra.
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Dp—Dy_
HOMHHAJI UIH,, = OKPYTJI (HOMI/IHAJ] WH,_; x (1 + [IPOTHO3 WIILL,_,)” 365 2), (3)

rae
HOMMWHAJ VH,,- NICKOMOE 3Ha4YeHME HOMUHAMA Ha AAaTy KaXAoro AeHEXHOro NoToKa;

HOMHWHAJI VH,,_;- BeNMYMHaA HOMUWHasMa, paccunMTaHHash Ha AaTy NpeaWecTBYHLIEro
[IEHEXHOro MNoToKa, HO He paHee AaTbl pacyeTa CnpaBeasMBOM CTOMMOCTU. PesynbTaT
pacyeTa He oKkpyrnseTcs;

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

[TIPOTHO3 UIlll,_;- MPOrHO3HOe 3HayeHne WHNAUMN, onpeaesieHHoe Ha aaTy
npeawecTBYyOLWEero geHexHoro notoka (n-1).

Ons AonroBbIX ULEHHbIX 6yMar ¢ MHAEKCUPYEMbIM HOMMHANOM, B pacyeT BeSINYMHbI
KOTOpPOro BK/IIOYEHbI NMepeMeHHble, 3HaYeHNE KOTOPbIX HE 3aBUCUT OT peLleHns SMUTEHTA,
U Npyn 3TOM NpeaycMOTpeHa ero amMopTM3aumns, HOMUHaNbHAs CTOMMOCTb PacCyYMTbIBAETCS
Ha AaTy KaXkAoro AeHeXHOro NoToka C y4eToM npelecTBYWero YacTMYHOro rnoraweHums
OCHOBHOro gosra no gopmyne (3a):

HOMMHAJI UH',, = OKPYTJI(HOMHUHAJ UH,, X (1 — CYMM(ZI0JI1 AMOPT),,_,,2),  (3a)
lpe:

HOMUWHAJ I/IH'n- BE€1NM4YMHa HOMMUHaNa C Y4E€TOM €ro amopTtnaumm - NCKoMoe 3Ha4eHne
HOMMWHaMNa Ha AaTy KaXAaoro AeHeXHOro noTtoka 3a BblYETOM YAaCTUYHOINoO noraweHumd
OCHOBHOIo pojsra C Aatbl pa3MelleHUA BbiMyCKa (He BK/1KO4YaA 4aCTUYHOE norawieHue
OCHOBHOI'O AoJira B CoCtaBe AEHEXHOIo NOTOKa n);

HOMMWHAJI H,- BenMuynMHa HOMWHana 6e3 y4yeTa ero amopTusauuMm - 3HaudeHue,
paccymMTaHHoOe Ha AaTy COOTBETCTBYHOLWErO AEHEXHOro NoToka no dopmyne (3) 6e3 yyerta
YaCTUYHOro MoralweHMss OCHOBHOro Aonra C AaTbl pa3MelleHus Bbinycka (C y4yeToMm
WHOEKCUPOBaAHUS BENMYNHBI HOMWUHANAa, yCTaHOBJIEHHOW Ha AATy pa3MeLEeHNs Bbinycka);

CYMM(/Z0J11 AMOPT),,_,- CyMMa Aofnei 4YacTU4YHOro noraweHuss HOMMHana C AaTbl
pa3sMelleHns BbiMycka A0 AaTbl AEHEXHOro noToka N (He BKAOYas A0 YaCTUYHOrO
noralleHns HoMMHasna B CoCTaBe AEHEXHOro NoToka n).

B pacyeTr CyMMbl AEHEXHOro rnoTokKa BKJIKOYAeTCs CyMMa 4aCTUYHOrO noraweHus
OCHOBHOro AoJra, eciM OHO NpeayCMOTPEHO YCNOBUSAMM BbINyCKa B AaTy AEHEXHOro
MnoToka, paccuyutaHHasa no dopmyne (4):
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CYMMA AMOPT,, = max (OKPYTJI(HOMHUHAJI x JI0JI1 AMOPT,, ,2);
OKPYTJI(HOMUHAJI MH,, X JI0JIS1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- MCKOMasi BefIMYMHA YaCTMYHOro MoralieHMs HOMWHana B AaTy
COOTBETCTBYIOLLEr0 AEHEXHOr0 MNOTOKaA;

HOMMHAJI UH,- BenMuyMHa HOMWHana 6e3 y4yeTa €ro amopTusauuMm - 3Ha4deHue,
paccymMTaHHoOe Ha AaTy COOTBETCTBYHOLWErO AEHEXHOro Nnotoka no dopmyne (3) 6e3 yyeTta
YaCTUYHOroO MoraleHns OCHOBHOMo Aosra C AaTbl pa3MelleHus Bbinycka (T.e. TONbKO C
YYETOM MHAEKCUMPOBAHMS BENYMHbI HOMWHANA, YCTAHOBJIEHHOW Ha AaTy pa3MelleHus
BbINycCKa);

HOMHWHAJI- BenMyYMHa HOMMHaNa Ha pAdaTy pa3MeweHus Bbinycka (6e3 ydeTa
MHAEKCauumM n amopTusauummn);

JA0J1d AMOPT,,- Aong 4aCTUYHOro noraweHns HoOMMHaNa B AaTy AEHEXHOro noTtoka n.

4.2.3. BennunHa nepeMeHHON CTaBKM KynoHa.

[Nns JONTOBbIX LUEHHbIX 6yMar, Mo KOTOPbIM MPOLEHTHblE CTaBKN He onpeaenieHbl Ha
BECb OXWAAEMbI CPOK o6palleHusi, CyMMbl BYAyLIMX AEHEXHbIX MOTOKOB, A KOTOPbIX
CTaBKa He ornpejeneHa Ha AaTy OLUEHKN MHCTPYMEHTA, pacCUYMTbIBalOTCS:

*AN15 LeHHbIX 6yMar, B pacyeT CTaBKM MO KOTOPbIM BK/IOYEHbI NepeMEHHbIE, 3Ha4yeHne
KOTOPbIX HEe 3aBUCAT OT peleHns 3MUTEHTa, - UCXoAs CTaBKW, OonpeaeneHHOM C y4eToM
NMPOrHO3HbIX 3HAYEHUN TaKNX NepeMeHHbIX NapaMeTpoB, (pacyeT CTaBKM BbIMONHSAETCS NO
dopmyne, onpeneneHHoOn ycnoBmMsMU BbiNycka),

*[l/1 MPOYNX LEHHbIX ByMar — ncxoaa u3s CtaBku, 3a4aHHOM Ans Hanbosee no3gHero
KYNOHHOro nepmoaa.

PacueT cTaBOK BbIMOJIHAETCHA OTAE/bHO AJ19 KaXXA0ro KyrnoHHOro nepuoaa.

Ecnn B KadecTBe NepeMeHHOro napameTrpa ANs pacdeTa CTaBKW KyMNOHa YC/I0BUSMU
BbiNyCKa MHCTPYMEHTA NpeayCMOTpPeHa «CTaBKa MHMNAUMM»> N MHAS «CTaBKa AEHEXHOro
pblHKa»®, 3Ha4YeHMe CTaBKW COOTBETCTBYMOLLEro KyrnoHa paccymTbiBaeTcss no copmyne,
npeanycMOTPEHHOM YCOBUSIMM BbiMyCKa MCX0AS W3 MPOrHO3HOro 3HayeHus MHbA[auMuU,
COOTBETCTBYIOLWEr0 KYMNOHHOMY Mepuoay, WM NPOrHO3HOMO 3Ha4YeHUss WHOW CTaBKU
OEHEXHOro pblHKA COOTBETCTBYIOLWIEN CpPOYHOCTM (NyTeM Bblbopa MaKCMManbHOro U3
3HAUYEHWI, paCCYNTAHHbIX C MPUMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

Mpun pacuyeTe cnpaBeasIMBON CTOMMOCTM OCYLLUECTBASETCA MepecMoTp 6yayuwmx
OEHEXHbIX MOTOKOB NPpU HanM4um o6HOBNEHHOW MH(OpMaLMKM 0 3HAYEHNAX CTAaBKM KyMNoHa.
HoBoe 3HauyeHMe CTaBKM KyMOHa TMPUMEHSIETCS C AaTbl Hayana COOTBETCTBYHLLErO
KYNOHHOro nepuoaa, 6nuxanwero K AaTe yCTaHOBNEHMs CcTaBku (HO He mnosgHee AaThl

% Hanpumep, MAX (MHDNAUMA; KNoUYeBas cTaBka).
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Hayana KymnoHHOro nepuvofa, Ha KOTOPbIA CTaBKa YCTaHOBMieHa, WaM 6onee paHHero
KYMOHHOIo nepuoaa, A0 Hayana KoToporo CTaBka YCTaHOB/IEHA).

4.2.4. MNporHo3Hble 3Ha4YeHns MHpNIUMn

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

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

"3KCMNEPTHbIA MNPOrHo3 o 6yAywnX 3HAYEeHUSX MHDASUMKM — B C/lydae OTCYTCTBUS
3HAUYEHNSI «BMEHEHHOM» MHMASAUMN ANns COOTBETCTBYHOWMX nepmogos (EIU mnm MOP - B
nopsake ykasaHHOro npuv nepeynmcneHmm npuopuTeTa).

[ns BCcex Nnepnoaos, AaTa Hayasna KoTopbiX He npesBbiwaeT 2023 rog (roa noraweHus
Bbinycka O®3 52001RMFS), B KayecTtBe NpOrHosa MHMASALMM UCMOb3YEeTCS 3HaveHune
«BMEHEHHOMN» MHPNAunn ang sbinycka O®3 52001RMFS, paccuutaHHoe no dopmyne (5)
Kak pasHuua Mexay CraBkon KB[ B Touke, COOTBETCTBYHLWEN CPOKY A0 MoraweHus
Bbinycka O®3 52001RMFS, n cpeaHeB3BelEHHON AOXOAHOCTbIO K MOraweHuto 3TOoro xe
BbIMyCKa:

INF<yo = KB/s2001 — YTMs2001, )

Ons Bcex NnepnoaoB, HauMHaOWMXCS B npoMexyTke ¢ 2024r. go 2028r. (Bkatoyas),
B KaQuyecTBe NporHo3a MHMASAUMKM UCNOoIb3YyEeTCA 3HaAYEeHME, paccuYnTaHHoe no dopmyne (6),
NCXOAS U3 3HAYEHUN «BMEHEHHOW» nHdnaumm sbinyckos O®3 52001RMFS n 52002RMFS:

INF2024_2028 = OKPYFJI

ts2002~ts2001 [(1 + INF. 100)¢ts2002
j( /1000 N )

(1 + INF—py, /100)ts2001

roe
INFSZOZS = KBﬂSZOOZ - YTMSZOOZ: (7)

INF.,y53 - 3HaudeHne <«BMEeHeHHOW» WHdNauum pnsa Bbinycka O®3 52001RMFS,
paccuymTaHHoe no ¢dopmyne (5) ¢ TOYHOCTLIO A0 2 3HAKOB NOCNe 3ansaTon — pesynbraT
pacuyeta no cdopmyne (5) cCOOTBETCTBYET 3HAYEHUIO B NPOLIEHTAX;

INF<p928 - 3HAUYEHME <«BMeHeHHOW» WHbNsaumn ana Bbinycka O®3 52002RMFS,
paccymtaHHoe no ¢opmyne (7) ¢ TOYHOCTbIO A0 2 3HAKOB MNOC/Me 3ansaTol — pe3ynbraT
pacuyeta no cdopmyne (7) COOTBETCTBYET 3HAYEHUIO B NPOLIEHTAX;

ts2001s ts2002 - 3HAYEHME CpeAHEB3BELUEeHHOro Ccpoka A0 noraweHus Bbinyckos O®3
52001RMFS, 52002RMFS, paccumTaHHoOe B rogax C TOYHOCTbO A0 4-X (4YeTbipex) 3HaKoB
rnocrie 3ansTomn;

KB/lss001, KBlls2002 = 3HayeHne CraBkm KB, B  TOuke, COOTBETCTBYHOLLEWN
cpefHeB3BeLIeHHOMY CPOKY A0 noraweHuns sbinyckos O®3 52001RMFS, 52002RMFS;

YTMco001, YTMso002, - CPEAHEB3BELUEHHAs AOXOAHOCTb K roraweHuto Bbinyckos O®3
52001RMFS, 52002RMFS Ha pgaTty oueHkun, nybnnkyemas MockoBCKOM 6upxen.
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Onsa BCex nepuvoAoB, HauyMHaWKMXCcs B npomexyTke ¢ 2029r. go 2030r. (Bknwo4as),
B KayecCTBe NporHo3a MHMNSUMN NCNosb3yeTcsa 3HadeHne, paccumtaHHoe no ¢gopmyne (8),
NCXOASA U3 3HAYEHUN «BMEHEHHOW» nHdnaumm sbinyckos O®3 52002RMFS n 52003RMFS:

INF2029_2030 = OKPYFH

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

(1 4+ INF<p(25/100)s2002

lpe:
INF5203O = KB,Z[52003 - YTM52003' (9)

INF.5p, - 3HayeHue <«BMEHeHHOW» WuHbNAaunmM ang sbinycka O®3 52002RMFS,
paccuymTaHHoe no dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB MNOC/AE 3ansaTon — pesynbTaT
pacyeTa no gopmyne (7) COOTBETCTBYET 3HAUYEHUIO B NPOLIEHTAX;

INF_,030- 3HadeHne <«BMeHEeHHOW» WHNAauunm ans Bbinycka O®3 52003RMFS,
paccymtaHHoe no ¢gopmyne (9) C TOYHOCTbIO A0 2 3HAKOB NoOC/e 3ansATon — pe3ynbtaT
pacuyeta no cdopmysne (9) COOTBETCTBYET 3HAYEHUIO B NPOLIEHTAX;

ts2002s ts2003~ 3HAYEHME CpefHeB3BELIeHHOro cpoka A0 noraweHus Bbinyckos Od3
52002RMFS, 52003RMFS, paccumTaHHOe B rogax C TOYHOCTbO A0 4-X (4YeTbipex) 3HaKoB
rnocne 3ansTon;

KB/ls,002, KBllso003~  3HaveHme CrtaBkm KB B  TO4yke, COOTBETCTBYHOLLEN
cpeaHeB3BeLIeHHOMY CPOKY A0 noraweHuns sbinyckos O®3 52002RMFS, 52003RMFS;

YTMs,002, YTMs5,003- CPpEAHEB3BELWIEHHAs AOXOAHOCTb K MnoraweHuio Bbinyckos O®3
52002RMFS, 52003RMFS Ha pgaTty oueHkun, nybnankyemas MoCKOBCKOMN GUpxKen.

[Ansa Bcex nepnoaoB, HaYMHaWKUXCs B NpoMexyTke ¢ 2031r. go 2032r. (Bknw4yas),

B KayecTBe MpPOrHo3a WHMOAAUMKM MCMOSb3yeTCs 3HavyeHue, paccyMTaHHoe no dopmyne
(10), ucxoass v3 3HAYEHUN <«BMEHEeHHoM» uHbNaumm BbinyckoB O®3 52003RMFS w
52004RMFS:

t52004~t52003 (1 + INF52032/100)t52004
INF3031-2032 = OKPYI'JI (1 + INFygzg/100)E2003 —11],4 %100, (10)
loe:
INF<03 = KB/l52004 — YT Ms2004, (11)

INF_,030- 3HaydeHue <«BMEeHEeHHOM» WHNauunm ans Bbinycka O®3 52003RMFS,
paccymtaHHoe no ¢opmyne (9) C TOYHOCTbIO A0 2 3HAKOB NoOC/e 3ansATon — pe3ynbtaT
pacuyeta no cdopmysne (9) cOOTBETCTBYET 3HAYEHUIO B NPOLIEHTAX;

INF.503,- 3HaydeHne <«BMEeHEeHHOW» WHdNauunm ans Bbinycka O®3 52004RMFS,
paccymtaHHoe no ¢dopmyne (11) € TOYHOCTbIO A0 2 3HAKOB MOC/e 3ansTon — pe3ynbraT
pacyeTa no gopmyne (11) COOTBETCTBYET 3HAYEHUIO B MPOLEHTAX;
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ts2003, Ls2004- 3HAYEHME CpedHEB3BELWEHHOro cCpoka A0 noraweHus Bbinyckos O®3
52003RMFS, 52004RMFS, paccumTaHHOe B rogax C TOYHOCTbO A0 4-X (4YeTblpex) 3HaKoB
rnocne 3ansTon;

KB[s2003 KBAs2004~  3HayeHne CraBku KB B TO4YKe, COOTBETCTBYOLLEN
CpeaHeB3BeLWEeHHOMY CPOKY A0 noraweHus eoinyckos O®3 52003RMFS, 52004RMFS;

YTMs,003, YTMsp004- CPeAHEB3BeWleHHasa AOXOAHOCTb K noraweHuio Bbinyckos O3
52003RMFS, 52004RMFS Ha paTty oueHkun, nybnankyemas MoCKOBCKOMN GUpxKen.

lMpumeyaHune:

Mpn  BbinoHeHWM  pacyeTa  INF,04-2028,  INF2020-2030,  INF2031-2032,3HaueHus
nokasartenen INF<,g,3, INFoy028, INFozg30, INF<y32, KOTOPBIE B pe3ynbTaTe Mx pacyeta
no dopmynam (5), (7), (9), (11) aBna0OTCA 3HAYEHUSMM B MPOLEHTAX, NEPEBOASTCS B
3HayeHns B AOoNAX eauHuubl (NyTeM AeneHns Kaxaporo u3 Hux Ha 100 - 4yTo siBHO
oTpaxeHo B cdopmynax (6), (8), (10)). PesynbtaT pacuyeta no ¢dopmynam (6), (8),
(10) cooTBeTCTBYET 3HAUYEHUID B MPOLEHTAX, OKPYI/IEHHOMY A0 2 3HAKOB Mnocse
3ansaTomn.

Onsa Bcex nepuoaoB, HauduHawowmxcs ¢ 2033 r., B KayecTBe MporHosa mHonsunm
NCNONb3yeTCsl SKCMEPTHbIA NPOrHO3 MHMNSALMN.

Ecnn cpok noralweHns 4oNroBoro MHCTpyMeHTa He npesblwaeT 2034r. n OTCYTCTBYIOT
WHbIE MPOrHO3HbIE 3HAYEHUSA NEPEMEHHbIX MapaMeTpoB, TO BAUSIHME 3KCNEPTHOIo NporHo3a
WHMNAUMM Ha pe3ynbTaT pacyeTa cnpaBeisiMBOM CTOMMOCTU NMPU3HAETCH HE3HAYNTENbHbIM,
pacyeTHas LeHa ueHHon 6yMarn MoxeT 6bITb KnaccuduumposaHa B ypoBeHb 2 (Tun 2.C).
B ocTtanbHbIX ciydasax (MOMUMO MHMAALMKM UCMONb3YIOTCS UHble HeHabnogaemble JaHHble
WA Cpok noraweHus npesbiwaetr 2034r.) BAMAHWE 3KCMEPTHOro MNporHosa MHONaumMn
NpU3HaeTCsl 3HauuTesNbHbIM, pacyeTHas uUeHa UueHHoW 6ymarm knaccuuumpyeTcs B
ypoBeHb 3 (Tun 3.B).

4.2.5. NMpoOrHo3Hble 3Ha4YeHNs NPoUYnNX rnepeMeHHbIX napameTpoB

MpOrHo3Hble 3HAUEeHUSA <«KOPOTKUX>» CTAaBOK [AEHEeXHOro pblHka (Ans
naaBaloWMX MPOLEHTHbIX CTAaBOK Ha CPOK NnpeaocraB/ieHUsl lIeHEeXXHbIX CPeAcTB
Ao 1 Mecsiua BKJIIOUMUTEJIbHO).

K «KOpPOTKMM» CTaBKaM [EHEXHOro pblHKA OTHOCATCS CrieAylowme naaBalowme
NMPOLEHTHbIE CTaBKW, €C/IM OHW NpeayCMOTPEHbl YC/IOBMSIMWU BbiNyCKa OLEHMBAEMOro
WHCTPYMEHTa:

scTaBka RUONIA;

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

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

»cTaBka PEIO, no onepaunam LleHTpanbHoro 6aHka Poccuinckon deagepaumm Ha Cpok
[0 OAHOro Mecsiua (BKIKYUTENbHO);

=KntoueBas ctaBka LleHTpanbHoro 6aHka Poccuiickon ®enepaumm;

»cTaBka KB/l Ha cpok A0 oaHOro Mecsiua (BKAKYUTENBHO).
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Ecnn B KayecTBe nepeMeHHOro napaMeTpa npeaycMoTpeHa naasarowas npoueHTHas
CTaBKka CpokoM A0 1 mMecsaua, TO MNPOrHO3Hoe 3HauyeHume Takoro napametpa (Ratef)
paccunTtbiBaetca no dopmyne (12) kak pasHuua Mexay Craskon KB B Touke,
COOTBETCTBYIOWEN  CpeAHEB3BELWEHHOMY CpPOKY A0  MOoraweHus  OueHMBAEMOro
WHCTPYMEHTa, W BENYUHOM «CpedHeh TMpPOUEHTHOM MapXu Haa CTOMMOCTbIO
dboHAMPOBAHUSA> !

Ratef = (KBAAO norameHust CpMCoF): (12)
CpMcor = OKPYTJI(CP3HAUY(M¢op), 4), (13)
(P — 1000)
Mcor = FlXxynon = 000 < £ (14)
roe
KB so noramenns -  3HauyeHve  CraBkn KB B Touke,  COOTBETCTBYMOLLEN

CpeAHEeB3BELIEHHOMY CPOKY A0 MOoralleHWsi OLLEHMBAEMOr0 NMHCTPYMEHTA;

CpMc,r - 3HAYEHNE «CpeAHEeN NMPOLEHTHOM MapXu Hag CTOMMOCTbIO (POHANPOBAHUS»,
paccumtaHHoe no d¢opmyne (13) Ha A[aTy OUEHKM WMHCTPYMeHTa KaK cpegHee
apudmeTnyeckoe 3HadeHWn rnokasaTens <«MNpoUEeHTHOM MapXwu Hagh CTOUMOCTbIO
doHaMpOBaHMA», paccuYnTaHHbIX No ¢popmyne (14), no kop3nHe Bbinyckos ODP3-T1K;

Mcop- 3HA4YeHMEe  «MNPOLUEHTHOM MapXwu Hah CTOMMOCTbO  (OHAMPOBAHMUSA»,
paccumtaHHoe no ¢opmyne (14) ana soinycka O®3-TK, Bxoasiwero B KOP3nHY BbiMyCKOB
Od3-TK;

FIXyynon - 3HAUYEHNE DPUKCMPOBAHHOW YaCTU KyMoHa AN Bbinycka O®3-TMK (Hanpumep,

ansa sbinycka 29010RMFS kynoH ycTaHaBnuaeTcad B BenumumHe RUONIA + 1,60% w
BeNnuuHa FIX . , , , , NPUHMMaeTCa paBHon 1,60%);

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

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

Kop3nHa O®3-TK ang pacyeTa cpM ,r BKIOYAET BCe Haxoaswmecs B obpalleHmnn Ha
MockoBckon 6umpixe Bbinyckn O®3 ¢ nepeMeHHbIM KYNOHOM, YCI0BUAMU IMUCCUN KOTOPbIX
npeaycMoOTpPEHO, YTO NpeacTosLne KYrNoHHbIe BbiMiaThl N0 TakuM Od3 3aBUCAT OT CTAaBKMU
RUONIA.

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

O®3-MNK, pa3Mep KynoHa MO KOTOpbIM onpegeneH A0 KoHua obpaweHuns -
WCKIOYaKTCa U3 pacyeTa cpMeyp-

Hosble Bbinyckn OD3-TK BKIOYAKOTCA B pacyeT cpMg,r-
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lMpumeyaHne:

MepeuveHb BbinyckoB OP3-MK, BKNOUaeMbIX B pacyeT cpMg,r NepecMaTpuBaeTcs ro
Mepe rnosBneHns HoBbIX BbinyckoB O®3-MK ¢ kynoHoM RUONIA +.

LleHa P Bbinycka O®3-IK onpegenserca no AaHHbIM MOCKOBCKOWM 6MpXn, ecnm oHa
ABNSETCH aKTUBHbIM PbIHKOM B OTHOLWEHUN KOHKpeTHOM O®3-TK, B nopsake, aHanorMyHoM
yCTaHOB/IEHHOMY ANrOopuTMOM 1 NS pacyeTa UeHbl YpoBHSA 1.

Ecnn Ha gaTty pacueTta ueHa P KOHKpeTHOoro Bbinycka O®3-IK He onpeaeneHa (B T.u.
Nno NpuYnHe Toro, 4Tto MockoBckas bupxxa He ABNSeTCS B AaTy pacyeTa aKTUBHbIM PbIHKOM
ANS BbiNyCKa), TO Takon Bbinyck O®3-MNK He BKAKOYAETCA B pacyeT cpM -

lpumeyaHune:

Mokaszatenb Mg, OTpaXkaeT MPEeMUIO CBbllle CTOMMOCTU (oHAMPOBaHUSA (MO CTaBke
AeHexHoro pbiHka - RUONIA), KOTOpylto MHBECTOPbI 3akiagbiBaloT npu nokynke O®3.
TakuM 06pa3oM, pbIHOYHbLIE OXMAAHUS MO CTOMMOCTU oHAMpoBaHMA (MO MPOrHO3HOMY
3Ha4veHuto ctaskm RUONIA) BO3MOXHO onpeaennTb Kak pasHuuy Mexay 3HadeHuem KB/ B
TOYKEe, COOTBETCTBYHOLWEN CpeAHEeB3BELWEHHOMY CPOKY A0 noraweHums gaHHon O®3 un
nokasarenem Mq,g.

Hanpumep, npu ctaBke 5-netHen OP3 B pasMmepe 8.57% u 3Ha4YeHUsa M,r B pasmepe
0.52% pblHOYHbIE OXUAAHMA NO cpefHeMy 3HaudeHuto ctaBkn RUONIA B TeveHune 5 net
coctaaT 8.05%.

MporHo3sHble 3HAYE€HUSI CTAaBOK [AEHEXHOro pblHKA «CpefHei>» CPOUYHOCTH
(ana nnaBalOWMX MPOLEHTHbIX CTAaBOK HA CPOK MNpPeAoCTaBJIEHUA [AEHEeXHbIX
cpeacTs oT 1 Mecsila A0 2 NeT BKJAOUUTENIbHO)

K cTaBKkaM /[IEHEXHOro pblHKA <«CpeAHen» CPOYHOCTU OTHOCATCA cneaylowme
NnjaBaloWMe TPOLEHTHbIE CTaBKW, €CAN OHU MNpPeAyCMOTPEHbl YCIOBUAMW BbINycKa
OLIEHMBAEMOr0 MHCTPYMEHTA:

sctaBka ROISfix co cpokamu 2 mecsiua, 3 Mecsua, 6 Mecsiues;
scTaBka MosPrime Rate co cpokamu 2 Mecsua, 3 Mecsaua, 6 MecsueB;
»cTaBka KB/l Ha cpok oT 1 Mecsaua Ao 2 net (BKAYNTENBHO).

Ecnn B KayecTBe nepeMeHHOro napaMeTpa npeaycMoTpeHa naasatowas npoueHTHas
CTaBKa CpOKOM OT 1 Mecsiua A0 2 neT, TO NPOrHo3Hoe 3HavyeHue Takoro napameTpa (Rater)
paccuuTbiBaeTca no ¢gopmyne (15) Kak MpOrHo3Hoe 3HayeHue <KOPOTKOW» CTaBKWU
OEHEXHOro pblHKA Ha aHanau3MpyemMoM nepuoae, YBENIMYEHHOEe Ha pasHuuy Mexay
6e3pMCcKOBOM AOXOAHOCTbIO «CpeaHero» CpokKa U «KOPOTKOM» 6e3pUCKOBOMN AOXOAHOCTbIO:

Ratef = (KBZ[,ILO norameHus CpMCoF) + (KBﬂcpo'-mocn, CTaBKU KBﬂl ,[[eHb)' (15)
rae

KBlcpounocrs crascn~ 3HAUe€HMe CtaBkm KBl B TOuKe, COOTBETCTBYHOLEN CPOYHOCTYU
CTaBKW [EHEeXHOro pbliHka (HanpuMmep, ecnn 3Ha4YeHue CTaBKKU KymnoHa onpegensiercs Kak
3HayeHne 6eCcKyrnoHHOM AoXoAHOCTM rocbymar Ha cpok 24 Mecsaua, To KB ana 2-x nert;
ecnn kK MosPrime6bM - 1o Kbl ansa 6 mecsueB);
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KB/ e, 3HaueHue CrtaBkn KB/ B Touke, cooTBeTCTBYHOLWEN cpoky B 0.0027 roaa.
lpumeyaHue:

Mpn onpeaeneHnn 3HadeHns KB pounocrs crasen TOYKA, COOTBETCTBYHOWAS CPOYHOCTM
nepeMeHHOro napameTpa njasallWen MNpPOUEeHTHOW CTaBKW, onpefenseTca B Mnopsake,
YCT@HOBJIEHHOM N.2.

MporHo3Hble 3HauYeHUs <«AJIMHHbIX» CTaBOK PpblHka kanutana (gnsa
naaBaloOWMX MPOLEHTHbIX CTaBOK Ha CPOK npeaocraB/ieHUsl lIeHEeXXHbIX CPeAcTB
cBbiWwe 2 ner).

K «AnWHHBIM» CTaBKaM pblHKA Kanutana OTHOCATCA cleaylowue niasalowme
NMPOLEHTHblIE CTaBKW, €C/IM OHW NpeayCMOTPEeHbl YC/IOBMSMWU BbiNMyCKa OLEHMBAEMOro
WHCTPYMEHTa:

scTaBka KB/ Ha cpoK cBbilwe 2 feT;
*JOXOAHOCTb K roratweHunto Bbinycka Od3.

Ecnn B KayecTBe nepeMeHHOro rnapamerpa WMCMNoJb3yeTCs nfasalrowas npoueHTHas
CTaBka CpPOKOM OT 2-X JieT, TO TMPOrHo3Hoe 3HauyeHue Takoro napametpa (Ratef)
NpUHMUMaeTCcsa paBHbIM 3HaYeHunto CtaBku KB/l B ToUKe, COOTBETCTBYOLWEN CPOYHOCTN TaKoWM
naasatoLwen NpoLEHTHOW CTaBKM (HanpmMMmep, ecniv 3Ha4YeHne CTaBku KynoHa onpeaensercs
KakK 3HadeHue 6eckynoHHOM pAoxoaHocTm rocbymar Ha cpok 5 net, To CraBka KB/
paccuunTbiBaeTCca Ansa cpoka B 5 ner).

lpumeyaHne:

Ecnn B kKayecTBe MepeMeHHOro napameTpa MCMNofib3yeTcs niaBakolasl NpoueHTHas
CTaBKa 3aMMCTBOBaHWSA Ha pblHKe KanuTana («A/IMHHas» CTaBKa), TO PbIHOYHbIA PUCK
N3MEHEHWNS NPOLIEHTHOWM CTaBKM MO MHCTPYMEHTY OTCYTCTBYeT (MPUCYTCTBYET TONIbKO PUCK
M3MEHEHUS KPeAWTHOro crnpeaa) WU BO3MOXHO MPUMEHEHME TMOCTPOEHUS MPOrHO3HbIX
AEHEXHbIX MOTOKOB UM UX AUCKOHTUPOBAHUS MCXOAS M3 TEKYLUMX MPOLIEHTHbLIX CTaBOK MO
WHCTPYMEHTaM.

MpOrHo3Hblie 3Ha4YEeHUA NPOoYMX NEepeMeHHbIX napameTpos (MOMMMO CTaBOK
AEHEeXHOro pbiHKa).

Mpn oTcyTcTBUM HabnwgaemblX AaHHbIX O MPOrHO3HbIX 3HAYEHUAX MNEepPeEMEHHbIX
napameTpoB (Hanpumep, pocT BBI1) mncnonb3yeTca 3KCnepTHbI NporHo3s o 6yaywmx
3HayeHnsx nepemeHHoro napametpa (EIU manm MSP - B nopsiake yKasaHHOro npu
nepeyncieHnm npmopuTeTa).
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4.3. OnpeaeneHve CTaBKN ANCKOHTUPOBaHUSA

CraBKka ANCKOHTUPOBaHMSA ByayLLUNX AEHEXHbIX MOTOKOB onpeaenseTcs A5 A0IrOBOM
LeHHOM 6yMarn Ha Kaxayto AaTy pacyeTa CrpaBeanmBoi CTOMMOCTH.

CrtaBka [AMCKOHTMpOBaHuWA npuHuMaetca paBHon CrtaBke KB B  Touke,
COOTBETCTBYIOLWEN CpeaHEB3BELLEHHOMY CPOKY A0 noraweHusa / odepTbl ueHHon 6ymarm,
yBE/IMYEHHOM Ha COOTBETCTBYOLLLEe 3HAaYEeHNEe KpeauTHOro cnpeaa:

"eC/IN pacyeTHas LuUeHa onpegensetrcsa ANS uenenm npoBepkuU UeHbl (KOTUPOBKW)
AONroBoM LeHHoM byMary Ha afekBaTHOCTb (3@ MCKAKYEHMEM FoCyAapPCTBEHHbIX LLEHHbIX
6bymar), TO B pacyeTe CTaBKM [ANCKOHTMPOBAHWUSA WCMNONb3YEeTCA COOTBETCTBEHHO
MUHUMANbHOE WM MaKCUManbHOE 3HayeHWe U3 Auanas3oHa KpeauTHbIX Chpeaos,
onpeaesieHHoe ANs PeNTUHIOBOW rpynmnbl AOArOBOM LEHHOM byMarm B COOTBETCTBUM C
MpunoxeHunem 5.

"eC/IN pacyeTHas LeHa onpeaensieTcsa Ans uenem cnpaBeniMBon CTOMMOCTM (LEHbI)
Tmna 2.C nnm 3.B B Anroputme 1, TO B pacyeTe CTaBKM ANCKOHTMPOBAHUSA MOryT 6biTb
NCNO/Ib30BaHbI:

03KCMepTHOE 3HauYeHne KpeaAuTHOro cnpeaa

oMeAMaHHOe 3HayeHue u3 aumanasoHa KpeauTHbIX CnpeaosB, onpeaeneHHoe AN
PENTUHIOBOW rpynnbl 4ONTOBOW LLEeHHOW 6yMarn B COOTBETCTBUM C [puaoxeHuem 5 — ecnum
He 3a[4aHO0 3KCNEpPTHOM 3HayYeHWe KpeauUTHOro cnpeda 3a WCKIKYEHUMEM A0roBbIX
WHCTPYMEHTOB, OTHECEHHbIX K IV penTUHroBon rpynne, MeaMaHHoe 3Ha4YeHue KpeanTHOro
cnpena Ansl KOTopbixX onpeaensieTcss B ocobom nopsaake).

o[lns rocynapcTBeHHbIX LeHHbIX 6yMar (Tonbko ana denepanbHbiX LEeHHbIX 6ymar)
MeAMaHHOe 3HaYeHne KpeamMTHOro cnpega npuHMMaeTcs paBHbiM 0.

NMpumeyaHue:

Ecnn 3HayeHWe KpeauTHOro cripeja YCTaHaB/AMBAETCH uCXoasa M3 Habnopaembix
AAHHbIX (B TOM 4YuMCNe Ha OCHOBE KpeAUTHOro crnpeja no aHasornMyHbiM BbiMyCcKaMm AaHHOMO
SMUTEHTA, MeAMaHHOro 3Ha4YeHUs crnpega pPeMTUHIOBOM Fpynnbl, CKOPPEKTUPOBAHHOIO Ha
npemMuio/ANCKOHT 3a ocobble YyCnoBMSA Ha OCHOBE HabntgaeMblX AaHHbIX), pacyeTHas LueHa
ueHHon 6ymarnm MoxeT 6bITb knaccuduumposaHa B ypoBeHb 2 (tTun 2.C). B ocTanbHbIX
cnyyasx pacyeTHas ueHa ueHHoun bymarn knaccuduumpyeTtcsa B yposeHb 3 (Tun 3.B).

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

CnpaBeanneas CTOMMOCTb aKUMM POCCUACKUX IMUTEHTOB, AOMNYLEHHbIX K TOpraM Ha
MockoBCKOW 6upxxe, MOXeT onpeaensteCad B COOTBETCTBUM C MOAENbI OUEHKMU,
OCHOBAHHOM Ha KOPpPeKTUPOBKE MUCTOPUYECKON UueHbl (ypoBeHb 2). [daHHas ™Moaesnb
NPUMEHSETCa B Cny4vyae OTCYTCTBUS HabnwaaeMon ueHbl 1, 2 ypoBHSA B TeueHne He 6onee
10 TOoproBbIxX gHer MOCKOBCKOW BUpPXHN.

[Ona uenen oueHKU cCnpaBensIMBON CTOMMOCTU WCMONb3YyeTCS CpaBHEHWE AMHAMWUKMU
(BOXOAHOCTM 3a onpeaeneHHblt NMPOMEXYTOK BpeMeHW) aHanm3mpyemoro (GUHaHCOBOro
WHCTPYMEHTa C ANHAMUKOMN PbIHOYHbIX MHANKATOPOB.

PacueT cnpasBeanMBoM CTOMMOCTM  [O/IEBOM  UeHHOW ©Gymarm no Moaenu
KOpPpPEKTUPOBKN UCTOPUYECKON LieHbl Mpon3BoanUTCa no dopmyne:
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roe

P - LEHa A0/1eBOM LEeHHOW BbyMarm Ha aaTy onpeaeneHus
cnpaBeasiMBon CTOMMOCTH;

Py - Hanbonee No3a4HAA onpeaeneHHas B COOTBETCTBUN C
AnropmTtMoM 1 UeHa aoneBon ueHHon 6ymarm 1 nnam 2
YPOBHS;

Ry - LOXOAHOCTb PbIHOYHOIO MHAMKATOPA, onpeaesieHHas no

dopmyne (17):

3HaueHune P1 okpyrnasieTcs rno rnpasusiaM MaTEMaTUUYECKOrO OKPYIr/IEHUS A0 LWeCTU
OECATUYHbIX 3HAKOB.

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

onpeaeneHns crnpaBeaMBOi CTOMMOCTH;

Pm, - 3HaYeHue pPbIHOYHOIo MHAMKATOPA Ha Ty Xe AaTy, Ha
KOTOpYylo onpeaeneHa p,.

B kauecTBe pbIHOYHOrO MHAMKATOPA ANS CPAaBHEHUS C AMHAMUKON aKUMMN POCCUNCKNX
SMUTEHTOB MCNONAb3yeTcsa nHaekc Mockosckon Bupxu (IMOEX).

MokasaTtenb Ry, paccumTbiBaloTCa 6€3 NpoMeXyTOUYHbIX OKPYreHUN.

6. OCOGEHHOCTW OMNPEAEJIEHUS CMNPABEQ/INBOW CTOMMOCTMU LEHHbIX
BYMATI B NOPAAKE, OT/INYHOM OT AJIFCOPUTMOB 1, 2

6.1. LleHHbIE 6yMaru AOMNMOJZIHUTEJIbHOIO BbiNYCKa, A€NOo3UTapHbIe PaCnUCKu,
LUEeHHble 6yMaru, noJjiydyeHHble B pe3yJibTaTeé KOHBEepPTaLlunn.

Mpyn HEBO3MOXHOCTU ONpeaenuTb CnpaBeanBY0 CTOUMOCTb LleHHOW Bymarn ¢
ncnonb3oBaHmeM Anroputma 1, AnroputMma 2, B T.4 B OTCYTCTBME HabnoaaeMbiX AaHHbIX
ANs uenen onpeaeneHns cnpaBeasMBon CTOMMOCTU LEeHHOM 6yMmarn moryT 6biTb
NPUMEHEHbI criefyowmne MeToabl U AaHHbIE:

"B OTHOWIEHMW UeHHOM 6yMarn [OOMOAHUTENbHOrO BbiMyCKa MNPUMEHSIOTCS
Habnaaemble AaHHbIE - LIEeHbl, pacCYUTaHHbIE AN OCHOBHOIMO BbINyCKa;

"B OTHOLUEHMWN AEMNO3UTAaPHOMN PACNUCKN MPUMEHSAIOTCSA HabntoaaeMble AaHHbIe - LEeHbl,
paccyMTaHHble Ans npeacraBasieMon LeHHOW 6ymarm B COOTBETCTBMM CO CnpaBeaMBOWN
CTOMMOCTbIO eanHuubl 6a3oBoro akTtuBa (UeHHOW 6ymaru, nexawen B OCHOBe
OEno3nUTapHOM pacnucku). YKasaHHble UeHbl MPUMEHSAITCS C YYEeTOM KOo/JM4yecTBa
npeacrasfsieMon LeHHon bymaru;

"B OTHOWEHWM [0NeBOM UeHHon 6ymarn, npuobpeTeHHOM npu NEepPBUYHOM
pasMelleHnn B popMe ayKLMOHa Ha POCCUICKON Bupxke, NpMMeHseTcs ueHa npuobpeteHums
- B TeyeHue He 6onee yem 30 gHen c gaTtbl NpnobpeTeHus;
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"B OTHOWEHWW [J0NeBOM LueHHoM 6ymaru, ecnnm oHa nosiydeHa B pe3ynbTaTte
KOHBepTaLunm B Hee NCXOAHOM LueHHoM 6ymaru, BXoauBLlen/ BXoasiwen B COCTaB akTMBOB,
NPUMEHSIOTCS Ha AaTy onpeaeneHns cnpaBensinBoi CTOUMOCTU:

- Habnogaemble AaHHble - LeHbl, pacCYMTaHHble ANS WUCXOAHOM LeHHoW 6ymarwu.

YKaszaHHble AaHHble NPUMEHSAIOTCH C y4eToM KoaddumumeHTa KoHBepTaumu;

- CTOMMOCTb UeHHOW 6ymaru, onpegeneHHas Ha paTy KOHBepTauuu, - B Clydae

npekpawleHns obpaweHns NcxogHoM UeHHOoM bymarm - B TedeHme 30 gHen C aathl

KOHBepTaumu.

6.2. LleHHble 6yMarm Cpok noraweHms KOTOpPbIX HaCTynwuJl.

C paTbl NOMHOrO MoralleHns BbiNyCcKa AONTOBOM LeHHoM 6ymaru, npeaycMOTpPeHHOM
YyCNOBUSIMW BbiNyCKa, B OTCYTCTBMW MPU3HAKOB O6eCUeHEeHMS M  MHbIX [OaHHbIX O
cnpaBeanuBor cTtoMMocTM (B T.4. Ha OCHOBE MNpodecCMoHanNbHOro CyXaeHus) ero
cnpaBeannBas CTOMMOCTb MPU3HAETCSA paBHOM CyMMe OCHOBHOIMO Ao0Ara, nognexawiero
noraweHuto, (NO OCTATKy - 3@ BbIYETOM CYMMbl [AEHEXHbIX CpeacTB, (aKTU4ecKu
NOCTYMUBLLMX B CYET €e noraweHus).

CnpaBeanneasi CTOMMOCTb LiEHHbIX 6yMar, CpoK MoralleHust KOTopbiX HacTynwus, no
KOTOpPbIM HabnoaaTCca NpU3HaKkM obecueHeHUs, pacCUYNTbIBAETCS C YUETOM [pUNoKeEHUS
6.
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/ Lna ueHHbIx 6ymar \

WHOCTPAHHbIX

HET

3MUTEHTOB, He
[ONYLLEHHbIX K Topram

OCHOBHbIM BUPKEBLIM PbIHKOM A/ LieHHbIX Bymar (K KoTopbiM NpumeHaeTca Anroputm 1) agnsetca MocKoBcKas 6upyKa, ecam AaHHbIN PbIHOK

NPU3HAaH aKTUBHbIM Ha ATy pacyeTa

HET

Anroputm 1 onpegenenns cnpaseanmsoit CTOMMOCTM LeHHbIX ByMar pOCCUIACKMX SMUTEHTOB (33 UCK/TI0UeHneM eBpoobaMraLmii), a TakKe UHbIX LleHHbIX ByMar, HOMWHUPOBaHHbIX B Py6AAX MAM AONYLEHHbIX K Topram B PO*

Ha MocKoBcKol bupske -
nepexos K BbINONHEHUIO
Anroputma 2.

N /

L

BbinonHAwoTCA yCcnosunAa Npu3HaHUA PbiIHKA akKTUBHbIM Ha OaTy pacqua**

] HET

OA

i

Last Bid < P2 < Last Offer

OA

A

P2 (YpoBeHb 1)

PbIHOK MPU3HAETCA aKTUBHbIM,
KOTUpPOBKa P2 HageXHO onpeaendaeT cnpaseanByto
CTOMMOCTb
Tun - 1.A

++ T
e

\ 4

P2 < Last Bid < Last Offer

KOTUpoBKa P2 He yaosneTtBopAeT TpeboBaHuam MCHO
Last bid HagexHo onpeaenseT cnpaBea/MBYO CTOMMOCTb

Last Bid < Last Offer < P2

( LleHHaa 6ymara MHOCTPaHHOro
>k 3MUTEHTa

HET OA

Mepexoa K
BbIMOJIHEHUIO

Anroputma 2.

A 4

Last bid (YpoBeHb 1)
PblHOK NMPU3HAETCA aKTUBHbIM,

Tun-1.B

Mid Price (YpoBeHb 1)
PbIHOK MPU3HAETCA aKTUBHbIM,
KoTupoBKa P2 He yaoBneTBopseT TpeboBaHnam MCHOO
Mid Price HageXHo onpeaenaeT cnpaBeanBYO CTOUMOCTb
Tun - 1.C

PbIHOK npu3HaeTcA HeaKTUBHbIM, YpOBeHb 2 unu 3 <

HET

)

HET
B

[ns ueHHbIx Bymar poccMMcKmx
SMUTEHTOB, HE JOMYLEHHbIX K

% z o \ Topram Ha MoOCKOBCKOW bupske -
Hanuuve P2 3a nocnegHue 20 TOProsbIx AHEN?*** P 3 P
& BHEOUPIKEBOW PbIHOK MO
i 1
E§§ i il YMOJIYaHUIO cuMTaeTca
B P
E;E = B4 HET ( \ HeaKTUBHbIM.
&
EE: Thdaliera s AOXOOHOCTN FZ ABJ1A!
S Jonesble LB
: it ApdBiEZy
SRR Hanunume ueHbl
-2.A HPLL( (Tonbko nan PacueTHasa ctommocTtb nas
HET Kpome nne) - OA (v
poBeHb 3)
> naes MND)**** Hanuumne Tun-3.A
LleHa HPA ana pacyeTHoM
. - ”
AONTOBOI UK A0NEBOM LeHHO 6ymaru A CTOMMOCTU Nan
(ypOBeHb 2) (TonbKo ecau gns
pacuyeta CHA NN
npumereHo MCOO HET Mopenb oueHKu - HeHabnlogaemble BBOAHbIE
13)
. (YpoBeHb 3).
i \_ J
> i Tun-3.B
i £ 2]
i S
e S HET
S i |
b OB CKOP JUYUHY #
e s s b 0A
S i BUTHOEO CRE [onesble LIb (ToNbKO aKLun Mopaenb oueHKN - KOPPEKTUPOBKA
el POCCHIACKMX SMMTEHTOB), MCTOPUUECKOiH LieHbI (YPOBEHD 2)
JONYyLLEeHHbIE K TOPram Ha
*) Anroputm 1 NnpUMeHsieTca ¢ y4eTOM OrPaHUYEHMi, YCTaHOBNAEHHbIX B MeToamke MocKoBcKoM 6Mp)~Ke? Tun-2.D
**) BuprKa NPU3HAETCA aKTUBHbIM PbIHKOM ANA LLEeHHOM Bymaru Ha faTy pacyeTa npy o4HOBPEMEHHOM BbINOAHEHUN CEeAYOWMX YCAOBUIA:
o B Te4yeHue nocneaHux 10 TOProBbIX ,Cl,HeVI COBEpLLUEHO HE MEHee 10 PbIHOYHbIX CAENOK C LEHHbIMU 6yMaI'aMVI AAHHOIo BbIMyCKa n 06beM YKa3aHHbIX CAENOK COCTaBNsAET HE MEHEE 500 ThIC. py6.

o  HanMuyMe OAHOBPEMEHHO Ha AaTy pacyeTa KoTMpoBoK P2, Last Bid u Last Offer n cnpeaa (LO — LB)/LB*100% < 5%
o  PacKkpbITbl AaHHble 06 06beMe TOProB Ha AaTy pacyeTa U 06bEM TOProB He PaBeH Hys0
ﬂ,ﬂﬂ u,eneﬁ NPOBEPKN aKTUBHOCTU PbIHKA UCMONb3YHOTCA CYMMaApPHble 3Ha4YeHUA obbema 1 KonmyecTsa 6e3a,u,peCHb|x CAENOK B peXnme OCHOBHbIX TOProsB.
***) NpoBepKa BbINOJHAETCA C YH4ETOM OrpaHUYEHUIA, YCTaHOBNEHHbIX MeToamnKoMn
MpoBepKa Ha a4eKBaTHOCTb NPOBOAMTCA TO/bKO NO AONTOBbIM LLeHHbIM Bymaram. OnucaHue anropMTma NpoBepKM Ha aAeKBATHOCTb M ero orpaHUYeHuin NpmueeaeHo B .3 MeToauKu.
*¥%%) C y4eTOM OrpaHuUYeHus, yCTaHOBNEHHOTO B N.1.2 HacToAwe MeToanKm




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

OCHOBHO PBIHOK OHpPXKEBOH W HET

OCHOBHBIM OHPIKEBBIM PHIHKOM ISl LICHHBIX OyMar (171 KOTOPBIX IPHMEHSIETCST AJITOPUTM 2) SBISICTCS MHOCTPaHHAasi OMpyKa U3 YKCJa JOCTYIHBIX aKTHBHBIX PHIHKOB, IO KOTOPOH OmNpe/esieH HanbobInii o0umii 06beM
CZIEJIOK 0 KOJIMYECTBY LICHHBIX OyMar 3a npeasiaymue 30 aHei.

LA

HET
BrImonHsI0TCS ycnoBys IPU3HAHUS PhIHKA aKTHBHBIM Ha AaTy pacdyera*™ w

TA

A 4

v
Last Bid < Ilena 3axpsitust < Last Offer Ilena 3akpoiTus < Last Bid < Last Offer

A4

v

Last Bid < Last Offer < I{ena 3axpsiTus

HA JA HET

y

HET

lena 3akpbiTus (YpoBeHb 1) Last bid (Yposens 1)
Prinok MMPU3HACTCA aKTUBHBIM, PriHOK MOPU3HACTCSA AKTUBHBIM,
IleHa 3akpbITHS HAaJISXKHO OIPEENSIET CIPABEIIINBYIO Ilena 3akpsITHA He yaoBieTBOpsieT TpeboBanusamM MCDO

CTOUMOCTD Last bid agekBaTHO onpeemnsieT ClpaBeIuBYI0 CTOUMOCTh
Tum - 1.A Tun - 1.B

Mid Price (Yposens 1)

Tun - 1.C

PrIHOK mpU3HAETCS aKTUBHBIM,
Ilena 3akpbITHs He yA0BIETBOpseT TpeboBanusiM MCDO
Mid Price anexkBaTHO onpeAessieT CrpaBeInBYI0 CTOUMOCTh

PriHok MNPU3HACTCA HCAKTUBHBIM v

(YpoBenb 2 wiu 3)

A

-

)

Hanmuwne nenst LlenoBoro nmentpa HPI***

HET

Ilena HPJI
AJIs1 10JITOBO# LIeHHO Oymaru
(Yposens 2)
Tum - 2.A

pacdera

Hanuune xotupoBku BGN Ha naty

o = =

HA HET

TOJBKO JJIsT JOJMTOBEIX 11b
ITo ymom4anuto — mar

HPOITYCKAeTCs

BHeOuprkeBoii pEIHOK 110
YMOJTYaHUIO CUUTACTCS
HEaKTHBHBIM.

A

Koruposka BGN (YpoBens 2)
Tun - 2.B

-~

pacuera
Score > 6

Kotuposka BVAL u Score > 6
(Yposens 2). Tun - 2.C

NS

Hannune BVAL Ha naty / \

Hanmune
BVAL na

HET

7]
o
5

T T

JaTy
pacueTta
Score < 6

IA

HET

Kotuposka BVAL u Score < 6
(YpoBensb 3). Tun - 3.A
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*) Anroput™ 2 IpuMeHseTCs ¢ y4eTOM OrpaHHYCHHUH, yCTaHOBICHHBIX B MeToauKe.

**) bupka IPU3HACTCS aKTUBHBIM PHIHKOM ISl LIGHHOH OyMaru Ha JiaTy pacuyeTa Ipy OJAHOBPEMEHHOM BBINOJIHEHHUH CIIELYIOIINX YCIOBHMA:

o B Te4eHue nocieaaux 10 TOPIroBbIX JTHEH COBCPILICHO HE MEHEC 10 PBIHOYHBIX CACJIOK C IEHHBIMU 6yMal"aMI/I JAQHHOI'O BBIITYCKa U 00beM YKa3aHHBIX CACJIOK COCTABJISICT HE MECHEE 500 ThIC. py6

O  Haju4ue OAHOBPEMEHHO Ha JaTy pacdera KOTHpOBOK lleHa 3akpsitus, Last Bid u Last Offer u cnpena (LO — LB)/LB*100% < 5%
O PAacKpHITHL JaHHBIC 00 00BEME TOProB Ha JaTy pacdeTa X 00beM TOProB He paBeH HyIIIO
B nensix onpezeneHnst OCHOBHOTO OMPKEBOTO PhIHKA!
O  aHANM3HPYIOTCS HAOIIOJaeMble JOCTYIHEIEC PHIHKH — TOPrOBBIE IUIOMIAAKY, IpUBeeHHbIC B [Ipunoskennu A.
O  TIpH OTCYTCTBHMH MH(OpMALUK 00 00beMe CIAENOK MO KOIMYECTBY IIEHHBIX OyMar HCronb3yeTcs HHpopManus 06 00beMe CIEIIOK B ICHEKHOM BBIPaKCHHH.
Mo ymoT4aHHIO MPOBEpKa Ha aICKBATHOCTH JUIsl OUpIkeBBIX KOTHPOBOK, ieH HP/[, BGN u BVAL He ocymecTBiseTcs..
**%) ¢ vueTOM OrpaHHYeHHUs. VCTAHOBICHHOTO B 1. 1.2 HacTosmieit Metonuku

\ 4

—

Mopgeanb OlleHKH -
HeHa0J/II01aeMble BBOAHBIE
(Yposens 3).
Omuyem oyeHuuKa.

Tun - 3.B




Mpuno>xeHue 4

MepeyeHb AOCTYNHbIX U HabnroaaeMbIx
6uprxkeBbIX NJIOWAAO0K

HAoctynHbie n Habnrogaemblie 6upirkeBble NiowWagKu

My6nnyHoe akuMoHepHoe obuecTtBo "MockoBckas bupxxa MMBbB - PTC" (MockoBckas 6upxa)

AMepunkaHckas doHgosas bupxa (American Stock Exchange)

FoHkoHrckas doHgosas 6upxa (Hong Kong Stock Exchange)

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

JloHpoHckas doHaoBas 6upxa (London Stock Exchange)

Hacpak (Nasdaq)

Hemeukas ¢doHaoBas 6upxa (Deutsche Borse)

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

PacueTt kpeguTHOro cnpeaa

B cootBeTcTBMM C HacToswmMmun [lpasunamm onpepeneHns CYHA KpeauTHbIM cnpepg
paccumnTbiBaeTcsa Ansa (Aanee MMeHyeTcs A0/ITOBOM MHCTPYMEHT):

*[0/ITOBOM UeHHOW 6yMarM, HOMWHMPOBAHHOM B Ppybnax (3a WCKAYEHUEM
roCyAapCTBEHHbIX LEeHHbIX 6ymar PO);

"IeHEeXHbIX CPeACTB B pybnsax, pasMelleHHbIX BO BKNa4 B KpeAUTHOW opraHu3auum
(aenosunTos);

»aANs 4ebUTopCcKon 3a40/KEHHOCTU.

Ona uenen pacyeta KpeauTHOro cripeja  OCYLECTBASETCs  cneaytowas
nocnenoBaTeNbHOCTb AENCTBUA B OTHOLLUEHMW AONrOBOWN LleHHOW byMaru:

*B 32aBMCMMOCTM OT HaNIMUNSA MU OTCYTCTBUS KpEAMTHOrO peiTuHra y Bbinyckal® (a B
€ro OTCYTCTBUM Yy 3IMUTEHTA WKW MOPYyYUTEnsa) AONrOBOWN LEeHHOoM 6ymaru, onpeaensercs
NPUHAANEXHOCTb LUeHHOM 6yMarm K OAHOM W3  4eTbipex pPenuTUHroBbIX rpynmn,
NnpeAyCMOTPEHHbIX AaHHbIMK NpaBunamu onpeaeneHns CHA;

"MUHUMANbHOE, MaKCUMMasibHOE U MeAMaHHOE 3Ha4YeHUs KpeaAuTHbIX cnpenoB Ans
AONrOBOM LeHHOM 6yMarM npuHUMAOTCA pPaBHbIMW  COOTBETCTBYIOLWMM 3HAYEHUAM
KpeauTHbIX CrnpenoB, pacCYUTaAHHbIM ANA PEUTUHIOBOWM Fpynnbl, K KOTOPOW OTHEeCeHa
ueHHasa 6ymara (3a UCKIYEHMEM LeHHbIX byMar, oTHeCeHHbIX K IV perTuHrosom rpynne,
ONA KOTOpbIX KpeaAUTHbIM cnpej onpeaensercd B 0coboM nopsiake, npenycMOTPEHHOM
HacToswwmnmMm Mpasmnamm onpeaeneHns CHA).

AOns  uenen pacuyeTa KpeaAWTHOro crnpeda  OCYLWECTBASETCs  cheaylowas
nocrefoBaTeNIbHOCTb AEWCTBUIA B OTHOLIEHMM AEMNO3MTa:

"B 3aBUCMMOCTM OT HaNU4yUs WKW OTCYTCTBUSI KPeaAUTHOro penTtuHra y 6HaHka, B
KOTOPOM pa3sMelleH Aerno3uT, onpeaenseTcs MpuHaANeXHoCTb Aeno3uTa K OAHOW U3
yeTblpex PENTUHIOBbIX rpynn;

*MWUHMMaNbHOE, MaKCUManbHOE U MeAMaHHOEe 3HAYEeHUS KpPeaAUTHbIX CnpenosB AN
Aeno3nTa NpUMHUMAOTCA PaBHbIMU COOTBETCTBYIOWMM 3HAYEHUSAM KPEeAUTHbIX Crpenos,
pacCYMTaHHbIM ANt PENTUHIOBOW rPynmbl, K KOTOPOWM OTHECEH Aeno3nT (3a UCKIIYEHNEM
AEen0o3MUTOB, OTHECEHHbIX K IV perWTMHroBOM rpynne, AAs KOTOPbIX KpeaAWTHbIN crnpea
onpegenserca B 0COH6b0OM nopsake, npeayCMOTPEHHOM HacTtoswmMmu  lNMpaBuiaMu
onpeaenenns CHA).

Ona  cybopAMHMPOBAHHLIX AOMTOBbIX MWMHCTPYMeHTOB (obnuraumMin  KpeauTHbIX
opraHusaumin B cnyyae OTCYTCTBUS pPEUTUHIra BbiMyCKa UK Aen03UTOB) yCTaHaBINBaETCA
AOMONHUTENbHas npemus 3a CybopAMHMPOBAHHOCTb, Ha KOTOPYK YBENNUYMBAKOTCH
pacyeTHble BeIMYMHbI MWHWUMAnbHOro, MaKCUManbHOMO W MeAMaHHOro 3HavYeHun
KpeaAuTHbIX CNpeaoB B Cny4asX, npegyCcMOTPeHHbIX HacTosawuM MNpunoxeHueMm. MNpemus
3a cybopaAMHUPOBAHHOCTb OnpeaensieTcs C y4eToM AOCTYMNHOM pbIHOYHOM MHOpMaunm o
cnpeaax 3a cybopAMHMPOBAHHOCTb CONMOCTABUMbIX BblMYCKOB MW SMUTEHTOB (YpOBEHb 2
n tun 2.C).

10 Mcnonb3yercs KpeaUTHBIH PEHTHHT MO IMKajie peTHHIOBOTO areHTCTBA, COOTBETCTBYIONIEH BaTIOTE OCHOBHOTO 0JITa
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1. PeTUMHroBbie rpynnbi

Ans uenein onpeaeneHus KPeAWTHOro Cripeaa BBOASITCA Cnefylolme penTUHroBble
rpynnbi:

PevtnHrosas rpynna I - HauBbICLUMA YPOBEHb KPeAUTOCNOCOBHOCTM M CTeneHb
HaZleXXHOCTU MO CPaBHEHUIO C APYTMMW SMUTEHTaMW, BbiMyCKaMu LeEHHbIX 6ymar wuam
¢duHaHcoBbIMM 06s53aTenbCcTBamMu. B yKasaHHYKO PEeMTUMHIOBYIO Tpynny BKAKYAKTCA
AONroBble MHCTPYMEHTbl C peruTuHrom oT ruAAA (no wkane 2kcnept PA). Jonrosbie
WHCTPYMEHTbI, BbINyWeHHble MuHucTtepcteoM duHaHcoB Poccuinckon depepaunm,
OTHOCATCS K penTuHroson rpynne I.

PentnHroBas rpynna II - BbICOKMIA YPOBEHb KpeaAMTOCNOCOB6HOCTM, MpW 3TOM
NPUCYTCTBYET HEKOTOpas YyBCTBUTE/IbHOCTb K BO3AENCTBUIO HebnaronpuaTHbIX nepeMeH
B KOMMepYyeCcKux, PUHaHCOBbIX N SKOHOMUYECKUX YCNOBUAX. B yKaszaHHYO penTUHIOBYIO
rpynny BKJOYAKTCA AOATOBble MHCTPYMEHTblI C peUTuHrom ot ruAA+ po ruBBB+ (no
wkane 3kcneptT PA).

PentnHrosas rpynna III - yMepeHHbIt YypOBEHb KPeaMTOCNOCOOHOCTU, NMpU 3TOM
NPUCYTCTBYET BbICOKAsA YyBCTBUTE/IbHOCTb K BO3AENCTBMIO HEBNAronpmuaTHbIX NepeMeH B
KOMMepyecknx, OUHAHCOBbIX U SKOHOMUYECKUX YCNOBUSX. B yKasaHHYK pPENTUHIOBYIO
rpynny BKJIKOYAOTCS A0/TOBble MHCTPYMEHTbI C peMTUHIOM oT ruBBB ao ruBB (no wkane
Jkcnept PA).

PentuHrosas rpynna IV. B ykasaHHYlO peWTUHIOBYI Trpynny BKIOYAKOTCH
AONrOBble UHCTPYMEHTbI:

e6e3 penTnHra, NpUCBOEHHOIr0 PENTUHIOBbLIMM areHTCTBaMn, yKkasaHHbiMK B Tabnuue
1, nan

eC penTUHroM Hmxe ruBB (no wkane 2kcnepT PA), NPUCBOEHHbLIM PEUTUHIOBbIM
areHTCTBOM, yKa3aHHbIM B Tabnuue 1.

PenTuHroBble rpynnbl MOryT ObiTb MepecMOTPeHbl MPWU BbIMOJIHEHUN OAHOIO W3
cneayrLwmx ycnoBuin:

eBHECEHME N3MEHEHUN B METOAUKY pacyeTa M COCTaB MHAEKCOB MOCKOBCKOWN 6UPXU;
efipOYME M3MEHEHUS] Ha pPblHKE, MNpPU3HAHHbIE CYLECTBEHHbIMWU ANga uenemn
onpeaeneHns perTUHroBbIX rpynnm.

MNpoBepka YyCNoBWA AN MEpecMoTpa PEWTUHroBbIX  TPynmn  MpOBOAWUTCS
€XeKBapTabHO.

2. MNMopspok onpepeneHUa NPUHAAIeXXHOCTU AOJIFOBOro MHCTpyMeHTa K
PEeUTUHIOBOM rpynne

OnpegeneHve NpUHALIEXHOCTU AONTOBOM0 WMHCTPYMEHTa K PEUTUMHIOBOW rpynne
BbINOMHAETCA Ha OCHOBAHUW AaHHbIX BeAYLMX PENTUHIOBbIX areHTCTB B COOTBETCTBUM C
Tabnnuen 1.
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Ta6nuuya 1. ConocraBneHme WKaJNl PeUTUHIOBbIX areHTCTB

AKPA 3kcnepT PA PeiTUHroBas rpynna
AAA(RU) ruAAA PeutnHrosas rpynna I
AA+(RU), AA(RU), ruAA+, ruAA

AA-(RU), A+(RU) ruAA-, ruA+ PeiTtuHrosas rpynna II
A(RU), A-(RU), ruA, ruA-

BBB+(RU), BBB(RU), |ruBBB+, ruBBB

BBB-(RU), BB+(RU) ruBBB-, ruBB+ PeutnHrosas rpynna III
BB(RU) ruBB

Bonee HU3KUIN PENTUHT / peNTUHI OoTCyTCTBYeT | PeMTUHroBas rpynna IV

Mpyv HaNUYMKN y AONTOBON LLEHHOM ByMarn, ee aMUTEHTA UKW MOPYUUTENS HECKOIbKNX
PENTUHIOB, BbiIbnpaeTcs HAaMbONbLUNIA U3 NMEIOLMXCHA aKTyasIbHbIX KPeAUTHbIX PENTUHIOB,
C Y4eTOM Creaytoulero:

efIPN HaNUUMM pEeNTUHra BbiNyCKa MWCMNONb3yeTCca HauvbonblMA M3 aKTyasibHbIX
KpeaAUTHbIX  PEATUMHIOB  BbINyCKa, TMPUCBOEHHbIX  Pa3/IMYHbIMW  PEUTUHIOBbIMMU
areHTCcTBamu;

B OTCYTCTBUM pPENTUHIra BblNyCKa, MPUCBOEHHOro XoTs 6bl OAHMM PEUTUHIOBbLIM
areHTCTBOM, NpU HaANUYUN PENTUHIA SMUTEHTA LLleHHOMW 6yMarm ncnonb3yeTcs HanbonbLmin
M3  aKTyalbHbIX KpPeAUTHbIX PEUTUHIOB 3SMWUTEHTA, TMPUCBOEHHbIX Pa3/INYHbIMU
PENTUHIOBbIMW areHTCTBaMu;

B OTCYTCTBUM pPENTUHIra BblNyCKa M 3MUTEHTA, MPUCBOEHHOro XoTa 6bl O4HUM
PENTUHIOBbIM areHTCTBOM, MpW HaIuuuM penTUHra nopyumtens ueHHon 6ymaru
ncnonb3yetcs HamboNbWMi U3  aKTyalbHbIX KPeAUTHbIX PEUTUHIOB MopyyuTens,
NPUCBOEHHbIX Pa3fIMYHbIMU PEUTUHIOBbIMW areHTCTBaMu.

Mpn Hannumm y 6aHKa, B KOTOPOM pa3MeleH Aeno3UT HECKObKUX PEenTUHIOB,
NPUCBOEHHbIX Pa3fIMYHbIMU PEUTUHIOBbIMW areHTCTBaMu, BblbupaeTcsa Haubonblinii us
NMEIOLLUNXCS aKTyaslbHbIX KPeAUTHbIX PENTUHIOB.

3. OcobeHHOCTM onpeaeneHUsas KpeautHbix cnpegos ana I, II, III
PEUTUHIoOBbIX rpynn

KpeauTHbln cnpen ana pentuHrosbix rpynn I, II, III paccumTbiBaeTcs Ha KaxAayto
AaTy onpejesieHns crnpasBeanmBon CTOMMOCTU AOITOBONO MHCTPYMEHTA.
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Mpun BbluMcneHmnn kpeamtHoro cnpepa I, II, III peNnTUHroBbIX rpynn UCMOSb3yeTcs
MeAMaHHOe 3HayeHue KpeauTHOoro cripega 3a nocnegHue 20 ToproBbiX AHeN (<= AaThbl
onpeaeneHns cnpaBeasiMBon CTOMMOCTH).

Onsa pacyeta MeaMaHHOro 3HayeHus kpeantHoro cnpeaa I, II, III penTuHroBbIX rpynn
NCNONb3YITCA 3HAYEHUS AOXOAHOCTU Crieayowmx 06/IMrauMoHHbIX MHAEKCOB MOCKOBCKOM
61pPXKN, pacKkpbiBaeMbIX MO MTOraM KaXkaoro TOproBoro AHS Ha cainTte MOCKOBCKOMN 6MpxKN:

a. NHpekc kopnopatuBHbiX obnuraumn (> 1 roga, penTtuHr = BBB-)
Tukep:RUCBITRBBB

OnucaHne nHgekca:https://www.moex.com/ru/index/RUCBITRBBB
ApXMB 3HAYEHU: https://www.moex.com/ru/index/RUCBITRBBB/archive/

b. MHaekc koprnopaTmeHbiX obnurauun (> 1 roga, BB- < pentnHr < BBB-)
Tukep:RUCBITRBB

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

ApXUMB 3HAYEHWI: https://www.moex.com/ru/index/RUCBITRBB/archive

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

OnuncaHne nHgekca:https://www.moex.com/ru/index/RUCBITRB
ApxuB 3Ha4deHunn: https://www.moex.com/ru/index/RUCBITRB/archive/

PacuyeTr ™MepmaHHoOro kpeautHoro cnpega ansa I, II, III penTUHroBbIX rpynn
OCYLLECTB/ISAETCA B C/eAyloweM nopaake:

PeutuHrosasa rpynna I
PaccumnTbiBaeTcs KpeauTHbIM cnpel Serr 3@ Kaxablh u3 20 nocnegHmx TOProsbiX
AHEN:

SPFI = (YRUCBITRBBB - KBleRUCBITRBBB) X 100' (18)
roe
Spri- 3HA4YEeHUs cnpefa, pacCUMTaHHble B 6a3MCHbIX MyHKTaX;
YruceiTRBER- AOXOAHOCTb MHAekca RUCBITRBBB, packpbitas MoCKOBCKOM
6upxxen;

KB/lruceiTreee- 3HayYeHne CtaBkn KB/ B TOUKe, COOTBETCTBYIOLWEN AlOpaunm
nHaekca RUCBITRBBB packpbiton MockoBckon 6umpken.

PaccuuTbiBaeTcs MeAnaHHOe 3HayeHWe KpeaAuTHOro cnpega Spf; 3a nocneaHue 20
TOpProBbiX AHeNn (MegmaHa n3 nosly4YeHHoro psaa Serr).

MNpu pacuyeTe MeaMaHHOrO 3HaYeHUs KPeaAUTHOro cnpega Spf; MPOMEXYTOYHble
OKPYr/IeHMUS 3HayeHuMn Sprr He npom3BoaaTcsa. [lonyvyeHHoe MeaMaHHoe 3HayvyeHue
KpeauMTHOro cnpega Sp; OKpyrnseTcs no npaBuiiaM MaTeMaTU4YeCcKoro OKpYyrfieHus Ao
Lenoro 3HavyeHms 6a3nCHbIX MyHKTOB.

PeutuHrosasa rpynna II
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PaccumnTbiBaeTcs KpeauTHbIM cnpes Sermx 3@ Kaxabin n3 20 nocneaHmx TOProBbiX
AHEN:
Seri = (Yrucerrres — KBArucaiTres) X 100, (19)

roe
Spri- 3Ha4YeHUsa cnpefa, paccymTaHHble B 6a3MCHbIX MyHKTax;
YrucerTree- A40X0AHOCTb MHAeKkca RUCBITRBB, packpbiTas MockoBcKkon bupxeit;

KB/lguceiree- 3Ha4YeHme CtaBku KB/l B Touke, COOTBETCTBYIOLWEN AlOpauun MHAEKCa
RUCBITRBB packpbiTon MockoBckon 6upxen.

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

MNpn pacyeTe 3HAYEHUS MeAMaHHOro KpPeaUTHOro cnpeda Spf; MPOMEXYTOYHble
OKpYIr/IeHMUS 3Ha4yeHW Sprix He npom3BoaATcs. [loslydeHHoe MeauaHHOe 3HayeHue
KpeauTHOro crnpeaa Spf; OKPYrNIsSieTCs No npaBuiaM MaTeMaTUYecKoro OKpYyrieHus Ao
Lesioro 3HayeHmns 6a3mcHbIX MyHKTOB.

PeutuHrosasa rpynna III

PaccumnTbiBaeTcss KpeauTHbIM cnpes Serw 3a Kaxabi n3 20 nocnegHux TOProsbix
AHEN:

Serur = (Yrucrrrs — KBJrucaiTrs) X 100, (20)
roe
Sprii- 3HAYEHUSA cnpeaa, paccynTaHHble B 6a3nCHbIX NYHKTaX;
YrucerTre- A0X0AHOCTb nHaekca RUCBITRB, packpbitasd MOCKOBCKON Bupxen;

KB/lrucerrre- 3HaveHne CtaBku KB/ B TOouke, COOTBETCTBYHOLWEN AlOpaunnM MHAEKCA
RUCBITRB packpbiToin MockoBCKoM bupxkei.

PaccunTbiBaeTcs MeamMaHHOE 3HadYeHWe KpeaUTHOro cnpena Spfy 3@ nocnegHue 20
TOProBbIX AHEN (MeamnaHa U3 NoNyYEeHHOro psaa Seri).

MNpu pacuyeTe 3Ha4yeHUs MeAMaHHOro KpeauTHOro cnpepa Sp; MPOMEXyTOYHble
OKpYrfieHMs 3HayeHWn Sprim He npousBoasATcs. [lonyyeHHoe MeAMaHHOe 3HaveHue
KpeauTHOro crnpepa Sit;; OKpyrnsietcss no npasBuiaM MaTeMaTMYeCKOro OKpYyrieHus Ao
Lenoro 3Ha4yeHnst 6a3nCHbIX MYHKTOB.

40



4.0co6eHHOCTN onpepeneHus KpeauTHbix cnpenosB ana IV peATUHrosom
rpynnbl

C y4YyeTOM Hanmuus B AaHHOW rpynne A0JroBblX NHCTPYMEHTOB HU3KOI0 KPeaAUTHOro
KayectBa, B  T.4. npepanedonTHbIX, @ TakKXe  [OArOBblX  MHCTPYMEHTOB
YAOBMETBOPUTENIBHOINO KPeaAMTHOro KavectBa, HO 6e3 penTuHra, MeamaHHbIn KpeanTHbIN
cnpen Sply PaccUMTbIBAeTCA Ha MHAWMBMAYanbHOW OCHOBE AN KaXAoro A0JIr0BOro
WHCTPYMEHTA.

3HayeHne MeaMaHHOro KpeauTHOro cnpeaa Ans  AOAroBOro  WHCTPYMEHTa,
BKJIlOYEHHOro B IV penTMHIroByto rpynny, pacCunTbiBaeTCsa Ha KaXAayto AaTy onpeaeneHms
cnpaBeasiMBoii CTOUMOCTU AOJITOBOIrO MHCTPYMEHTA B ClieayiolWeM nopsiake!t:

He peXxe 4YeM Ha NOoCNeAHUN AeHb KaXAoro KeapTana Ans AO0ArOBOr0 MHCTPYMeHTa

onpenenseTca 3Ha4YeHWe KpeauTHOro crnpega C MpPUMEHEeHWeM OAHOro U3

nepeyncneHHblX Huxe crnocoboB (panee - 3KCNepTHOe 3HayeHue KpeauTHOro

cnpena). O4HOBpPEMEHHO ANS AO0NroBOro MHCTPYMEHTa onpeaensieTcss BesinduHa

OTKJ/IOHEHWNS SKCMEPTHOro 3Ha4YeHMs KpeamMTHOro cnpeaa oT 3Ha4YeHUs MeanaHHoro

KpeanTHoro crnpega, paccymtaHHoro ans III penTMHrOBOM rpynnbl Ha 3Ty Xe aaTty

(ASprau- y);

MeAVaHHbIN KpeauTHbI cnpea Spfy ANS AOArOBOr0 MHCTPYMEHTa MpU3HaeTcs

paBHbIM (B nopsake ybbiBaHUA npuopuTeTa):

*  3JKCMEepTHOMY 3HA4YeHU KpPeaUTHOro crpeja, ecivM OHO pacCcyMTaHo Ha AaaTy
onpeaeneHns cnpaBeasMBOM CTOMMOCTM AONTOBOIr0 MHCTPYMEHTA;

=  3HA4YeHUI0 MeaMaHHOro KpeauTHOro crnpepa, paccymtaHHomy anga III
PENTMHIOBOW Trpynnbl Ha AaTy onpeaeneHuss CnpaBeanvMBor CTOMMOCTU
AO/IFOBOrO  MHCTPYMEHTa W YBEIUYEHHOMY HA  BEMUYUHY  ASpr_p ),

paccunMTaHHyO Ha Haubonee nNO3AHKOK AaTy oOnpeaeneHnss 3KCNepTHOro
3HAYeHUa KpeauTHOro crnpeaa Ans AaHHOro AO/IFOBOr0 MHCTPYMEHTa.
B uensax HacTosilwero nyHKTa B pacyete 3Ha4YeHUs MeaMaHHOro KpeamMTHOro cnpeja
Ans II1 peRnTUHroBOM rpynnbl HE YYUTbIBAETCS NpeMmns 3a CybopaMHNMPOBAHHOCTbL B Cyyae,
€CNn A0NTOBOM UHCTPYMEHT ABnsieTcs CybopanNHNPOBAHHbBIM.

Mpn pacyeTe IKCNEPTHOro 3HAYEeHUS KpeaUTHOro crnpega MaKCMMasibHO
ncnonb3yloTcs HabntogaeMble pblHOYHbIE AaHHbIE. HMXe npuBeaeHbl BO3MOXHble MeToAbl
pacyeTa 3KCMepTHOro 3Ha4YeHnsa KpeguTHOro cnpeja B nopsake ybobiBaHMa npyopuTeTa no
NCNOJSIb30BAHMIO PbIHOYHbIX AAHHbIX:

oEcnu y ammnTeHTa nMetloTca B obpalleHmnn apyrue BbiNyCKM AONTOBbIX LLEeHHbIX byMmar,
MO KOTOPbIM CyLLEeCTBYET aKTMBHbIN PbIHOK W WMMEKTCA AOCTYMHble LeHbl YpoBHS 1
nepapxmm crnpaseannMBon CTOMMOCTW, TO MeAMaHHOe 3HadyeHue KpeauTHOro cnpena
paccunTbiBaetcs no dopmyne (21) Kak cpeaHee 3HavyeHue OTKIAOHEHU 3ddeKTUBHOMN
AOXOAHOCTM K noraweHuto (odepte) Takmx BbinyckoB oT CraBkn Kb ansa
CpeAHEeB3BELEHHOro Cpoka Ao noraweHns (odepTbl) COOTBETCTBYIOLLErO BbiMyCKa.

Sy, = OKPYTJI(CP3HAY(YTM; — KBJ1,), 4) X 100, (21)

roe

11 Ecnun Ha aaTy onpeaeneHns cnpaseAnnBoi CTOMMOCTY AONTOBON LieHHONM 6yMaru, BKAOYEHHO! B IV
pPENTUHIOBYIO rpynny, 3Ha4YeHne MeANaHHOro KpeaANTHOro cnpeaa Anst Heé He YCTaHOBJ/IEHO, TO pacyeTHas
LleHa Takol AOMTroBOM LeHHol bymarm onpeaeneHHas METOA0M NpUBEAEHHOW CTOMMOCTU 6yayLimx
AEHEeXHbIX MOTOKOB NMPU3HAETCA PaBHOM HYIJIIO.

41



SPt - MeAMaHHOoe 3HayeHue KpeauTHOro crpeja, paccyuMTaHHble B 6a3MCHbIX
NyHKTax;

YTM;- adpdekTnBHas AO0X0AHOCTb K noratlieHunto (odepTe) no
CpeAHEeB3BELWEHHON LUeHe i-ro BbiNycka AONroBOWM LUeHHOWM 6ymaru, packpbiTas
MockoBckon 6upxen;

KB/l;- 3HayeHne Crtaskm KB/ B TOuKe, COOTBETCTBYOLEN CpeAHEB3BELUEHHOMY
CpOKy A0 noraweHus (odepTbl) i-ro BbiNycka AOSITOBOM LeHHON 6ymaru;

i- nAeHTUMUKATOp BbiNyCKa AONTOBOM LLEeHHOM ByMarn aMUTEeHTa, OT/IMYHOIO OT
OLIeHNBAEMOro.

oEcnn BbINyCKy [0ArOBOM LEHHOW 6yMarn uamM SMUTEHTY /nopyduTento 3TOro
BbIMyCKa MPUCBOEH PENTUHI PENTUHIOBbIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1, TO
MeAMaHHOe 3Ha4YeHne KpeamTHOro cnpeaa paccumtbiBaeTcs no ¢popmyne (22) Kak cpegHee
3HayeHne OTKJIOHEeHWU 3PdPEeKTUBHON AOXOAHOCTM K noraweHuto (odepTe) BbIMyCKOB
AONrOBbIX LUEHHbIX 6byMar ¢ TakmMm Xe unm 6/nM3KMM KpeauTHbIM PEWTUHIOM, PbIHOK MO
KOTOPbIM NPU3HAETCS aKTUBHbIM U UMEOTCSt HabnogaeMble pblHOYHbIE LieHbl YPOBHSA 1, OoT
Crasku Kbl ans cpeaHeB3BELWEHHOI0 Cpoka A0 noraweHuns (odepTbl) COOTBETCTBYIOLLENO
BbINycka.

BAM3KMM KpeaAUTHbIM PENTUHIOM MNPU3HAETCA KPEeAUTHbIN PEeUTUHI, KOTOPbIN
OTKJ/IOHAETCSA OT KPeAUTHOro pernTUHra SMUTEHTa/BbiNycKa/Mopy4ynTens no BbiMyCKYy Ha
+/- 0O4HY KpeAUTHYIO CTYMEeHb.

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

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

YTM; -  >¢pdextuBHas  AOXOAHOCTb K  MnoraweHuto (obepTe) no
CpeAHEeB3BELWEHHON LUeHe j-ro BbiNycka AOMroBoM UeHHOW 6ymaru, packpbiTas
MockoBckon 6upxen;

KBJl; - 3HaueHune CtaBku KB/l B ToUuKe, COOTBETCTBYIOLEN CPEAHEB3BELLEHHOMY
CPOKY A0 noraweHus / odepTbl j-ro BbiNyCcKa A0NTrOBON LeHHOoM bymaru;

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

e[Ipy OTCYTCTBMW PpEUTMHIra BbIMNyCKa AONrOBON LeHHOW O6ymarn, smuTeHTa /
NOpyYuTeNs 3TOr0 BbIMyCKa, MPUCBOEHHOrO PEWTMHIOBbIM areHTCTBOM, YKasaHHbIM B
Tabnuue 1, MegMaHHOe 3HaYeHNe KpeauMTHOro crnpeaa paccynTbiBaeTcs:

o KakK OTKJ/IOHeHne 3 heKTUBHOM AOXOAHOCTM K noraweHuto (odepTe) Bbinycka
OONroBOM UEeHHOoM 6GyMarm aHanorm4yHoro KpeauTHOro KayecTtBa, PbIHOK MO
KOTOPOMY MpU3HAeTCs aKTMBHbIM W WMEKTCH PbIHOYHbIE LEHbl ypoBHS 1
nepapxum cnpaseanmeon crommoctun, ot CtaBkm KB ans cpeaHeB3BELEHHOro
cpoka Ao norawenuns (odepTbl) COOTBETCTBYHOLWErO BblNyCcKa. AHanorMyHoe
KpeaAnTHOE KayecTBO MOXeT onpeaensiteCd Ha OCHOBAHWMM MNPUCBOEHHOMO
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KpeaUTHOro penTUHra WUCXoasa W3 BHYTPEHHEW MEeToAWKWM onpeaeneHuns
BEJIMYMHbBI KPEAUTHOIO pUCKa.

o0 KaK MeaMaHHOe 3HayeHue KpeauTHOro cnpega, paccudmtaHHoro ansa III
PENTUHIOBOW rPpynnbl, YBE/IMYEHHOE Ha BENNYNHY AFD.

BennunHa AFD exerofHo onpenenseTcsa Kak pasHuua mMexay cpefHuM 3HadeHneMm
yacTtoTbl AedonTtoBl? BbINYCKOB [AONFOBbIX LEHHbIX 6GyMar POCCUACKUX 3MWUTEHTOB,
OTHECEHHbIX K penTuHroson rpynne IV, n cpegHMM 3HA4YeHMEM 4acToTbl AedonToB
BbIMYCKOB A0/ITOBbIX LeHHbIX 6yMar poCCUMCKUX SMUTEHTOB, OTHECEHHbIX K PENTUHIOBOM
rpynne III.

CpenHee 3HadeHue 4acToTbl AedOoATOB BbINYCKOB AONMOBbIX LEHHbIX 6ymar,
OTHECEHHbIX K COOTBETCTBYIOLLEN PENTUHIOBOW rpynne, onpeaensercsa no dopmyne:

N

ISP
AFD = CP3HAY ZF , (23)

n
roe:

ISP- KONMYECTBO POCCUMUACKUX 3SMUTEHTOB BbIMYCKOB AOMTOBbIX LEHHbIX 6yMar,
OTHECEHHbIX B COOTBETCTBUM C Tabnumuen 1 K COOTBETCTBYHOLLEN PENTMHIOBOW rpynne,
aonyctmelunx aedonT XoTs 66l 04HOr0 0b6s3aTenbCcTBa, NPeaAyCMOTPEHHOIO X0TS 6bl 0AHUM
BbIMYCKOM JAONrOBbIX LEHHbIX 6ymMar B TeyeHuMe COOTBETCTBylOWero nepuoga (roaa)
Habnoaenus;

[S- KONWYEeCTBO POCCUMUCKUX SMWUTEHTOB BbIMYCKOB JAOSIOBbIX UEHHbIX 6ymMar,
OTHECEHHbIX B COOTBETCTBUM C Tabnuuen 1 K COOTBETCTBYIOLLEN PENTUHIOBOW rpynne;

N- NOPSIAKOBbLIA HOMep nepuoaa (roga) HabnwaeHus, NpuHaanNexalimin MHOXeCTBY
N;

N- KonnyecTBo NepmoaoB HabnwaeHus, nert.

PesynbTaT pacyeta FD okpyrnseTcsa no rnpasuiaM MaTteMaTU4eCKoro OKpyrieHms oo
Lenoro 3HavyeHuns.

5. MNopsanok onpegeneHna AvanasoHa KPeAUTHbIX cnpeaoB ANA PEeUTUHIOBbIX

rpynn

Boi6bop AManasoHa AMana3oHOB KpeaUTHbIX CrpeaoB A1 PEUTUHIOBbIX rpynn
OCHOBbIBAETCS Ha cneaytoLleMm:

eMeAMaHHOE 3HAayYeHWe KpeaAuTHOro cnpeda onpegensercs B nopsake,
npeAyCcMOTPEHHOM HacTosawmMn Mpasunamm;

eHMXHAA TrpaHuua ana I-ol penTuHroBom npuHMMaeTcs paBHoM 0, Tak Kak
AOXOAHOCTb obnuraumii I-om penTMHroBoM rpynnbl He A0/MKHA OblTb HWUXKE cpeaHen
AOXOA4HOCTM rocyAapCTBEHHbIX 6yMmar;

eHMXHAA rpaHuua ana II-om penTUMHroBoM rpynnbl yCTaHAB/MBAETCA paBHOM
MeANaHHOMY 3Ha4yeHuto I-on peNnTUHIOBOW rpynnbl, TaK Kak A0OXO0AHOCTb obnurauyun I1-on

12 OnpepeneHune yactoTbl A4edONTOB NPOMU3BOAUTCSA HA OCHOBAHWUKN MYBANYHBIX AOCTYMHbIX AAHHbIX
no aecdontam, Nyb6/IMKyeMbIX Ha CaliTe COOTBETCTBYIOLWErO areHTCTBa.
Oedont B OTHOWEHMM XOTa 6bl OAHOro o0b6a3aTenbCcTBa, MNPEAYCMOTPEHHOro XOoTs 6bl 0AHWUM
BbIMYCKOM A0O/IFOBbIX LEeHHbIX ByMar aMuTeHTa, npeanonaraet 4edonT 3MUTEHTA.
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PENTUHIOBON rpynmnbl He Ao/KHA ObiTb HWMXKe cpepHer aoxoaHocTm obnuraumin I-on
PENTUHIOBOW rpynnbl;

eHMXHAA rpaHuua ana IIl-ed penTMHroBoW rpynnbl yCTaHaBAMBAETCH paBHOM
MeANaHHOMY 3HauyeHuto II-oM perTUHIoBOM rpynnbl, TaKk Kak AOXOAHOCTb obnurauyun III-
€N PEeNTUHIOBOW rpynnbl HE AO0/KHA 6biTb HUXE CpeaHen AoXoaHOCTU obnuraumin II-on
PENTUHIOBOWN rpynnbl;

eBEPXHSASA FpaHMLA PENTUHIOBOW rpynnbl YCTaHaBAMBAETCA TakMM 06pa3oMm, 4To6bl
AManasoH Mexay HWKHEN rpaHuuen n meamaHon 6ol paBeH Anana3oHy Mexay MeanaHomn
N BEPXHEWN rpaHuLEen pernTUHIroBon rpynnol.

PacueT awanasoHa KpeauTHbIX cnpefoB (MUHMMANbHOMO 3HavYeHUst KpeauTHOro
cnpega - Min(a), MakCMManbHOro 3Ha4YeHNsa KpeanTHoro cnpega - Max (B)) BbinonHseTcs
ana I, II, IIT penTUHroBOM rpynmnbl UCXOASA U3 3HAYEHUI MeAMAHHbIX KPeAUTHbIX CrpenoB
COOTBETCTBYIOLEN PENTUHIOBON rpynnbl B COOTBETCTBUM C Tabnnuen 2 ¢ y4eToM npemMmmm
3a cybopaANHUPOBAHHOCTb (eCc/in MPUMEHMUMO K aHaNU3UPYEMOMY UHCTPYMEHTY).

MToroBble AnManasoHbl KpeAUTHbIX CNPeaoB NpuBeaeHbl B Tabnuue 2.

PacyeTr pauanasoHa KpeauTHbiX cnpenoB Ana IV pelTuHroBom rpynnbl  He
BbIMOJSIHAETCS.

Ta6nuua 2. lvana3soH KpeAuUTHbIX CNpeaoB PEATUHIOBbIX Fpynnm.

[ManasoH KpeAnTHbIX Cpeaos

Min (a) | Meanana | Max (B)

PerituHrosas rpynna I

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

PenntnHrosas rpynna II

ST+ npemus | sy + npemus | (2 xSiy —S;) + npemuns

PentuHrosas rpynna III

S™, + npemus | iy + npemus | (2 % SP — SPy) + npemuns
lMpumeyaHne:

B Tabnuue 2 3HayeHWe nokasaTtens «npeMums» MNPUHUMAETCS PaBHbIM 3HAYEeHUIo
npeMmn 3a cybopaAMHUPOBAHHOCTL  AnA  Cyb6OpAMHUPOBAHHbIX  AENO3UTOB U
cybopaMHMPOBaHHbIX 06nuraumii KpeanTHbIX OpraHM3auuin B caiydae OTCYTCTBUS PENTUHIA
BbIMyCKa, U paBHbIM 0 B OCTas/IbHbIX C/y4yasx.
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MpunoxxeHue 6

MeToauka onpeaeneHus cnpaBen/inBon
CTOMMOCTMU aKTUBOB C YUETOM KpeAUTHbIX PUCKOB

O6uwme NonoXxKeHus
OueHka KpeauTHOro puMcKa MCNosb3yeTcs A1 pacyeTa cnpaBeasMBOA CTOMMOCTMU
akTMBoB. [lpn 3TOM B 3aBUCUMOCTU OT CTEMNEHW BUAHUA KPEAUTHOrO0 puUCKa Ha
CnpaBeanuBYy0 CTOMMOCTb aKTMBbI KNacCUpuUUMpyoTCa Ha creaylowme ctagumn:
e CcTaHAaapTHble (6e3 npmM3HakoB obecueHeHus);
e obecueHeHHble (6e3 HacTynneHns gedonTta);
* aKTUBbI, Haxoaswmecs B gedonTe.

NMepeuyeHb  aKTUBOB, ucnosiblyembii  ansa yKasaHHbIX  cTagum
3a40JHKEHHOCTH, CnpaBea/inBasi CTOMMOCTb KOTOPbIX KOPPEKTUPYEeTCA Ha pa3Mep
KpeAUTHOro pucka:

CtaHpapTtHble akTuBbl (6e3 npu3HakoB o6ecueHeHun ), a UMEHHO:

e [lpaBa TpeboBaHMA K3 AoroBopa 3ariMa M KpeauTHOro gorosopa (B ciy4dae ecnum
3aMMozaBLeM Mo AOroBopy BbicTynaetr ®oHA);

e [lebuTOpCcKas 3a40/KEHHOCTb (B C/lyyae onpeaeneHns cnpaBeannBon CTOMMOCTH
Takon 3a40/IKEHHOCTM C MCMONb30BaHWEM MeToAa MpPUBEAEHHOW CTOMMOCTM 6yayimx
AEHEXHbIX NOTOKOB).

O6ecueHeHHble (6e3 HacTynnenumsa aedonrta), a UMEHHO:

e [leHeXHble cpeacTBa Ha cyeTax M BO BKajax;

e [loNroBble MHCTPYMEHTbl (B C/lydae OTCYTCTBUS LleH OCHOBHOMO pblHKA WU LEHHbI,
paccymtaHHon LleHoBbIM uUeHTpoM HPZ, no3BonswwMx oOnpeaennTb CrnpaBeamByto
CTOMMOCTb Ha AaTy onpeaenexHus CHA);

e [lpaBa TpeboBaHUS M3 KpeaAUTHbIX AOrOBOPOB WM AOroBOPOB 3aMa (B ciydae,
ecnu 3anMogaBLUeM No A0roBopy BbicTynaeT ®oHA);

e [ebutopckas 3a40/KEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX ONnpeAensercsd Ha OCHOBaHMKM OT4YeTa oueHwmka (c
YUYETOM MOSI0XEHWI, YCTAHOBNEHHbIX B Pazaene 7 HaACTOSLWErO NPUIOXeHUS).

AKTUBbI, Haxogswmecs B aedonTe, a MMEHHO:
e Bce Buabl akTMBOB, Haxoaslmecs B agedonTe.

Ans  uenei  HacTosielW  METOAMKM, KOHTpareHTbl -  WMHAWBUAYaNbHbIE
npeanpvHUMaTeN NPUPaBHMBAKOTCA K KOHTpareHTaM — U3nYecknm nuuam.

TepMuHbI 1 onpeaeneHus, UCnoJiblyeMble B HacTosilweM MNMpunoxxeHunm

Bbe3puckoBasn ctaBka:

e B poccurickux pybnax:

CraBka, onpegensieMmas wn3  G-KpuMBOW, MNOCTPOEHHOMW NO  POCCUNCKUM
rocyaapcTBeHHbIM obnuraumam - Kbl (Paszaen TepMuHbl 1 onpegenerHns 2.2 MNMpunoxeHus
3 MeToamKa oueHKW cnpaBensiMBon CTOMMOCTU LUeHHbIX bymar).
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Onsa uenen pacyeta 6e3pnUCKOBON CTaBKKU, NCNOMb3YIOTCA cneaytowmne
OKpYr/eHus:

3HayeHme CpoKa CTaBKU onpeaenserca 4o 4 3HaKoB Nnocne 3ansaTon;

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

e B amMepukaHckux gonnapax:

NS 3a40/MKEHHOCTM CO CPOKOM A0 MoraweHuns, He npeBblwatowmM 1 KaneHgapHbii
AeHb — cTaBka SOFR1!3;

NS 3a0/1)KEHHOCTN CO CPOKOM A0 MoralleHusa cBblwe 1 KasieHAapHoro AHS, HO He
npesbiwatowmm 30 KaneHaapHbIX AHEN — UHTEPNOAALUMSA CTAaBKU MEXAY 3HaYEHUEM CTaBKM
SOFR u cTaBKOl MO aMepuKaHCKMM rocyAapCTBEHHbIM LiEHHbIM 6yMmaram!4 Ha cpok 1
Mecsau,.

CraBka, nofsy4yawwasacsd MeToAOM JIMHEMHOW  MHTEeprnonsuum CTaBoK Mo
aMEepUKaAHCKUM roCyAapCTBEHHbIM obnuraunsaMm - Ans 3a40/DKEHHOCTM CO CPOKOM A0
noraiweHus, npesbiwatowmm 30 KaneHAapHbIX HEN.

e B eBpo:

Ansa 3a401KEHHOCTM CO CPOKOM A0 NoraleHus, He npesblwaowmm 1
KaneHaapHbI AeHb — cTaBka ESTR??;

Ansa 3a401)KEHHOCTU CO CPOKOM A0 MoraweHns ceblwe 1 KasneHAapHoro gHs, HO He
npesbliwatowmm 90 KaneHgapHbIX AHEN — UHTEPNOAsAUNS CTaBKU MeXAy 3Ha4YeHNEM CTaBKu
ESTR u cTaBKoi No o6nuraumnam eBpo3oHbl ¢ penTuHrom AAA® Ha cpok 3 mecaua.

CraBka, nonyvawLiasacs MeETOA0M JIMHENHOW MHTEPNONSLUMM CTaBOK NO obanraymsam
€BpPO30Hbl C penTuHrom AAA - Ons 3a40/HDKEHHOCTM CO CPOKOM A0 MNoralleHus,
npesbiwatowmmM 90 KaneHaapHbIX AHEN.

dopmyna 1. dopmMyna IMHENHOW UHTEPNONALNMN

RKDmin' eCJIu Dm < Dmin

D,, —V_
#VI x (RKy41 — RKy_,),ecmi Dypin < Dpy < Dinay
+1 -1

RKpmax.ecmu Dy, = Doy

RKy  +

rae:

Dm - CPOK A0 NOralleHnsi MHCTPyYMeHTa m B rogax (onpeaensercs C TO4HOCTbIO A0
4 3HaKOB NOC/e 3ansTon);

Dmin, Dmax = MUHMMasbHbIM (MakCUMasnbHbIA) CPOK, HA KOTOPbIM onpeaeneH ypoBeHb
MPOUEHTHbIX CTaBOK  6eCcKynoHHOM  AOXOAHOCTM  NoAxXoAsawux  (peneBaHTHbIX)
rocyaapCTBEHHbIX LleHHbIX 6yMar, B rogax (onpeaensercs C TOYHOCTbIO A0 4 3HAKOB nocne
3ansaTon);

13 https://www.sofrrate.com/

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

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

term_rate/html/index.en.html
16

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves
/html/index.en.html
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Vi1, V.1 — Hanbonee 6nn3knin K Dm CpOK, Ha KOTOPbIA U3BECTHO 3HA4YeHWe KpUBOM
6eCcKynoHHOM AOXOAHOCTW, He npesBbiwawwmin (npesbiwatowmin) Dm, B rogax
(onpeaensieTcs C TOYHOCTbIO A0 4 3HAKOB MOC/e 3ansTon);

RK(T) - ypoBeHb MpPOLEHTHbIX CTaBOK Ansa cpoka T, rae T MOXET NpuHMMaTb
3HayeHuns V-1, V+1, Dmin, Dmax. I'ToroBoe 3HavyeHne CTaBKKU onpeaenaeTcs A0 2 3HaKoB
nocsie 3ansTon.

PD (BeposATHOCTb Aedonta) MO aKTUMBY — OUEHKA BEPOSATHOCTM HaCTynneHus
cobbitna pedonrta. lMopsaok onpeaeneHns PD ycTaHOBMEeH B pasgene 4 HacTosuwero
MpunoxeHns.

LGD (loss given default) — oueHka ypoBHS NoTepb B C/lydae HacTynaeHus gedonra.
PaccuntbiBaetcs Cc ydyetoM obecnedyeHma no ob6sa3aTtenbCTBYy, BK/AYasa 3anor,
nopy4unTenbcTBo U T.M. MNMopanok onpegeneHnd LGD yctaHoBneH B pa3sgesie 5 HacToswero
MpunoxerHuns.

CoR (Cost of Risk, cToMMOCTb pucka) — AONS OXWMAAEMbIX KpeaAUTHbIX YObITKOB,
onpeaenseMasl Kak OTHOWeEHWe CyMMbl CHOPMMPOBAHHOIO pe3epBa MOA4 KpeaWuTHble
ybbITKM K BanoBon 6GanaHCOBOM CTOMMOCTM KpeauTOB MO AAHHbIM OT4eTHOCTM MCOO
BblbpaHHbIX 6aHKoB. MNopsaaok onpeaneneHns CoR ycTtaHoBneH B pa3sgene 6 HacToswero
MpunoxerHuns.

KpeaunTHbiIn pPEeUTUHI PEeUTUHIYEeMOro JsiMua - MHEHMe He3aBUCUMOro
PENTUHIOBOr0 areHTCTBa O CMOCOBHOCTU PEeUTUHIYEMOro NiMua UCMOSHATb NPUHATbIE HA
cebsa dunHaHcoBble obs3atensctBa (0 ero KpeamtocnocobHocTn, PUHAHCOBOW
HaAeXHOCTN, HGUHAHCOBOW YCTOMYNBOCTM), Bblpa)XeHHOE C MCNO/Ib30BaHMEM PENTUHIOBOM
KaTeropumn no onpeaeneHHon penTUHIoOBOM LWKane.

KpeAuTHbIN PEeWuTUHI [ONroBOro MHCTPYMEHTAa - MHEHWe penTUHIOBOro
areHTCTBa O CMOCOBHOCTM aMUTEHTa, nopy4duTens (rapaHta, odepeHTa) CBOEBPEMEHHO
yAOBNeTBOpSATb TpeboBaHNA MHBECTOPOB MO AOJSIFOBbIM MHCTPYMEHTaM B NOJHOM obbeme
(cornacHo dnHaHCOBbIM obszaTtenbcrBam, npenycMoTpPEeHHbIM SMUCCUOHHOWN
OOKyMeHTaumen).

B uensx npuMeHeHMs1 HacTosIWeN METOAMKM UCMONb3YITCA KpeaAUTHble PEeNTUHIU
PENTUHIYEMOIo NMua n/uam AoNroBoro NHCTPyMeHTa.

PelTnHroBble areHTcTBa. B uensx npuMeHeHMss HacTosAlWen MeToauKM Ans
MOHWTOPMHIa Npu3Hakos obecueHeHns n cobbITun aedonTta MCNonNb3yrTCa MHpopMaums,
nonydyeHHas (onybankKoBaHHas) OT CeayoWwmX peMTUHIOBbLIX areHTCTB:

e AHanutnyeckoe KpeautHoe PentunHrosoe AreHtcteo (AKPA)

e PentnHrosoe areHTcTBO RAEX («3kcnepT PA»)

Ona  MoHuTOopuHra cobbitnii pedonta TakXe WUCNoab3yeTcs MHdopMauus,

nonyyeHHasa (onybnnkoBaHHas) OT C/ieayoWnUX PENTUHIOBbIX areHTCTB:

e O6WwecTBO C OrpaHMYEHHOW OTBETCTBEHHOCTbI <«HauuoHanbHOe PenTMHroBoe
AreHnTtctBo» (OO0 «HPA»)

e O6LWECTBO C OrpaHMYEHHON OTBETCTBEHHOCTbID «HauwnoHanbHble KpeauTHble
PentnHrn»(000 «HKP»)

B uenax npuMeHeHus HacTosLWeNn METOAUKU ANSA onpeaeneHns YypoBHS perTUHra C
uenbl nocneaywuwero onpegeneHns BenunuuH PD, wucnonb3yeTtcs MHboOpMauus,
nonyyeHHasa (onybnnkoBaHHas) OT ClieayWnUX peNnTUHIOBbIX areHTCTB:

e AHanutnyeckoe KpeautHoe PentunHrosoe AreHtcteo (AKPA)

e PentnHrosoe areHTCcTBO RAEX («3kcnepT PA»)
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CTyneHb KpeauTHOro peMtuHra (rpeva) - MUHMMasbHbLIA War AeTtanm3auum
KpeaAuTHOro penTuHra B 6yKBEHHO-CMMBONbHbIX (Hanpumep, ruAAA , AA(ru) u T1.n.)
0603HayeHunsX.

AedonTt - BbisBNeHne cobbiTniA, NpMpaBHMUBaeMbIX K A4edONTY N YCTaHOBMIEHHbIX B
pasgene 3 HacToswero MNpunoXeHnusa n oTCYTCTBUE YpPeryampoBaHus CUTyauun Ha CPOKM,
onpefensemble OTAENbHO A1 pa3HOro BMAa akTuBoB/0653aTenbCTB.

MNpenenbHble CPOKWM MNpusHaHUa aedonta Ans pasfiMyHbIX BUAOB 3a40/HKEHHOCTU
yKasaHbl B n. 3.1.

OnepaunoHHasa aebuTopckas 3af0/IHKEHHOCTb — AebuTopcKas 3a40/1KEHHOCTb,
oTBevyalLas KpUTepumsaM, YCTaHOBNEHHbBIM B MPUNOXKEHUN 7, @ TaKXKE UHBIM NPUTOXKEHUAM
HacTosawmx Mpasun onpegenenHnsa CHA ang npuMsHaHUA 3a40/DKEHHOCTU onepauMoHHOMN.

Paspen 1. CraHaapTtHble akTuBbl (6e3 npu3HakoB obecueHeHUs)

1.1.ln9 onepaumoHHOM 3aA0/DKEHHOCTM BMAOB, YKa3aHHbIX B HACTOSALWMX
MpaBunax onpepenenHns CYA, ANCKOHTMpPOBaHME He NpPOBOAMTCHA, Npwu cobnraeHuu
TpeboBaHUN AN NPU3HAHUSA 3a40/HKEHHOCTU B KayecTBe onepauuoHHOMN.

1.2.0ueHKka akTmBoB 6e3 npusHakoB obecueHeHWs, cnpaBensnBas CTOUMOCTb
KOTOpbIX onpeaenseTcs No MeToAy NpUBEAEHHON CTOMMOCTU ByAYLUNX AEHEXHbIX MOTOKOB
(3a uckn4yeHneM Aeno3nToB, NOPSAOK onpeaeneHns crnpaBensiMBon CTOMMOCTU KOTOPbIX
ycTtaHoBseH B NMpunoxeHun 10 HacTtoawmx lMpasun onpeaenenHmna CYA) paccumTbiBaeTcs
cneaywowmm obpasom:

dopmyna 2:

Pn

PV =¥V
2= R

=(1—=LGD * PD(Tn)),

rge

PV - cnpaBennneBas CTOMMOCTb aKTUBaA;

N - KONWMYeCTBO AEHEXHbIX MOTOKOB A0 AaTbl NOraweHns akTuea, HaunHas Cc aathbl
onpenenenns CHA;

P, - CyMMa N-0ro AeHeXHoro rnotoka (NpoueHTbl 1 OCHOBHAas CyMMa);

N - NOPSAKOBbIA HOMEP AEHEXHOro NoToka, HadMHasa ¢ aaTbl onpeaenennsa CHA;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpegensieMass B COOTBETCTBUUN C
NOpsiAKOM, YCTAaHOBNEHHbIM B pa3saene «Obuwme nonoxeHus»;

T(n)- Konn4yecTBO AHen oT Aatbl onpeaeneHms CHYHA o0 AaTbl N-0ro AEHEXHOro
notoka. [na aktmeoB A0 BoCcTpeboBaHns B kKayecTtse T(n) npuHMMaeTcsa 1 AeHb;

PD(Tn) (Probability of Default, BeposTHOCTb aedonta) — BEPOATHOCTb, C KOTOPOM
KOHTpareHT B TeyeHue T(n) AHEN MOXeT oKa3aTbCH B COCTOSAHUM aedonTa. BeposaTHOCTb
aedonta PD(T(n)) onpepensieTcs C y4eTOM MNONOXEHWW, YCTAaHOBJIEHHbIX B pa3aene 4
HacTtoswero MpunoxeHuns.

LGD (Loss Given Default, notepu npu gedonte) — 4oNs OT CyMMbl, NOABEPXEHHOM
KpeauTHOMY PUCKY, KOoTopas MoxeT 6biTb noTepsiHa B ciydae aedonta KOHTpareHTa;
onpenenseTcsa B COOTBETCTBMM C MOPSAKOM, YCTaHOBJIEHHbIM B pasjene 5 Hacrosuwiero
MpunoxerHuns.
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MpoMeXxXyTouyHble 3HauYeHUsl pacyeTa MpMBEAEHHOW CTOMMOCTM ANS KaXaoro
AEHEXHOro TMOTOKA, CKOPPEKTUPOBAHHbIE Ha BEMMUYMHY KPEAUTHOr0 pucKa, He
OKPYrNAOTCA.

1.3. lna oueHKu CcnpaBeanMBoM CTOMMOCTM nMpaB TpeboBaHWIW NO aKTuBaMm
(norosopaM) ®oHAa K GU3MYECKMM nuuaM A0 HacTynneHus gedonta M C yyeToMm
nosoxeHun B Pasgene 6, ncnonbsyetrcd ®opmyna 2, B KOTOPOMN Kaxaoe npousseneHue
PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpegenserca B COOTBETCTBMM C MOPSAKOM,
YCTaHOBJIEHHbIM B pa3gene 6. [Ing oueHKN CTaHAAPTHbBIX aKTUBOB UCMO/b3YyETCSA 3Ha4YeHue
CoR ana cragum 1.

Paspnen 2. OueHka aktuBoB. ObecueHeHune 6e3 pedonra.

2.1.Mpn BO3HWUKHOBEHMW COb6bLITUA, Beaywero K obecueHeHUo, crnpaBennBas
CTOMMOCTb A0IMOBbIX MHCTPYMEHTOB (B C/lydae OTCYTCTBUS LIeH OCHOBHOIO pblHKA Ha AaTy
onpegenenHns CYA un ueHbl, paccuyuTaHHoM LleHoBbiIM uUeHTpoM HP[, no3sonstowen
onpeaennTb CNpaBeasiMBYKD CTOMMOCTb Ha paaTty onpegeneHns CYA), B TOM 4ucne
AEHeXHbIX CpeACTB Ha cyeTax M BO BKNajax, cnpaBensiMeBasi CTOMMOCTb AebUTOpPCKOM
3a40/1KEHHOCTN, MpaB TpeboBaHMA MO AOroBopaM 3alkiMa M KpeauTHbIM AorosopamM (B
cnyyae, ecnM 3aMMopaBueM Mo goroBopy BbicTynaer ®doHA), onpegenseTca B
COOTBETCTBMM C METOAOM KOPPEKTUPOBKK CpaBeasIMBON CTOMMOCTM No ¢opmyne 2.

2.2.Co6biTNA, Beayuwme K o6ecueHeHmnIo:

2.2.1.B OTHOLWEHUN HOPNANYECKUNX NNLL

2.2.1.1.HeraTnBHoe AENCTBME PENTUHIOBbLIX areHTCTB, B pe3ynbTaTe KOTOpOro
HOMep rpynnbl KpeaAUTHOro KayecTBa ANA aKTuBa, onpefesieHHbl B COOTBETCTBUM C
MpunoxeHuem I, ctaHoBUTCA 6onee 5, nnn, B pesynbTaTe KOTOPOro HOMep rpynnbl He
MoXeT 6blTb onpeaeneH Mo NMpUYMHE OT3biBa PENTUMHra, CBA3AHHOMO C CyLIEeCTBEHHbIM
yxyAaweHneMm UHaAHCOBOro NOMOXEHUS SMUTEHTA / KOHTpareHTa.

YXyAlweHne penTuHra O4HMM PEUTUHIOBbIM areHTCTBOM, paHee npou3BedeHHoe
OPYTMM pPENTUHIOBbIM areHTCTBOM W YJYTeHHOe B KadectBe cobbiTusA, Beaylwero K
obecueHeHNI0, He YUYUTbIBAETCs, eC/IM NPUYMHON YXYALEHUS SBNSEeTCS OAHO U TO Xe
cobbiTHe.

2.2.1.2.013bIB (@HHY/NMpOBaHWe) Yy >SMUTEHTa / KOHTpareHTa JMUEH3Un Ha
OCyLEeCTB/IEHNE OCHOBHOIO BMAA AEATENbHOCTW.

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

2.2.1.4.40na obpawawmxcs AONroBbIX MHCTPYMEHTOB B Cllydae OTCYTCTBMS LEeH
OCHOBHOMO pblHKa M LeHbl, paccynuTtaHHon LleHoBbIM ueHTpoM HPA, n HOMep rpynnbl
KpeaMTHOro KayecTBa akTuBa, onpeaesieHHbin B COOTBETCTBUK C punoxeHunem I, 6onee
4 U HOMep rpynnbl HE MOXET 6bITb OnpeaeneH B CBA3M C OTCYTCTBMEM peuTUHra, To K
cobbITMaM, BeayLwmm K obecueHeHnto A0NOSTHUTENbHO OTHOCATCS:

e YXyalweHune (pUHAHCOBOrO MOJOXEHUS SMUTEHTA, OTpa3MBLUMECS B AOCTYMHOMU
(UHAHCOBOM OTYETHOCTU, @ MWMEHHO CHWXEHMEe CTOMMOCTM UUCTbIX aKTUBOB A0
OTpUUATENLHOIO YPOBHS.

e lcyesHoBeHME aKTUBHOrO pblHKA ANns (GUHAHCOBOro akTuBa B pe3yfbTaTe
(PVHAHCOBbIX 3aTPYyAHEHUI SMUTEHTA.

17 B TOM yncne cooTBeTCTBUM €O CT. 3. ®3 N2127 «O HecocToAaTeNnbHOCTU (6aHKPOTCTBE)>», pacCMOTpeHue
CyZOM MO CyLEecCTBY 3asiB/ieHMn 0 baHKpoTcTBe M T.4. ®akT nogaudn 3asBneHns o 6aHKPOTCTBE MOXET He
paccMaTpuBaTbCsa Kak nNpu3Hak 6aHKpoTCTBa.
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e Pe3Kkuii poct goxogHocTn ntoboro Nny6aMYHOro AONrOBOro MHCTPYMEHTa AMUTEHTA
(npn otcyTcTBMM pocTa poxoaHoctn O®3 uM npu OTCYTCTBMM poOCTa AOXOAHOCTU
aHaNoOrnyHbix obauraumim SMUTEHTOB).

Ynpasnswowas KOMNaHUs Ha OCHOBE 3KCMepTHOro (MOTUMBMPOBAHHOMO) CYXAEHUS
onpeaensieT BANSAHWE pPOCTa AOXOAHOCTM obnuraumm Ha KpeanToCnoCoH6HOCTb 3IMUTEHTA,
NCcxoast 3 CpaBHEHUS CO CAP3A0M aHanornyHbix obnuraunii kK OP3 Ha AaTy OLUEHKMW.

e CraBwuii obwenssectHbIM aedonT no obs3aTensCcrBaM XOJAMHIOBOM KOMMAHUMK
nnn pedont no nybAMUYHOMY AOATY KOMMAHWM rpynnbit®, K KOTOpoW NpuUHAOANEXUT
SMUTEHT, B C/lydae npoao/HKeHuss 06CnyXuBaHUA [onra CaMMM KOHTpareHToM nocne
cobbiTna gedonrta. K cobbitnaM, Beaywmm Kk obecueHeHuto, He oTHocuTca gedonT no
obsa3zaTtenbcTBaM XOJAMHIOBOM KOMMNAHUWM uAu Aedont no nybanyHOMYy A0y KOMMaHUM
rpynnbl, K KOTOPOW MPUHAANEXWUT SMUTEHT, MpPU HanMuMn A[OCTynHoW/Habnwnaemon
MHdopMaumm o TOM, 4TO AedonT npousowen wu3-3a CcobbiTUA, He CBA3aHHbLIX C
AeAaTeNbHOCTbIO AAHHbIX KOMMNaHun, Hanpumep, BBEAEHUS CaHKuni,
3anpeTta/HeBO3MOXHOCTM pacYETOB CO CTOPOHbl MHOCTPAHHbIX KOHTpPareHToB WAu
POCCUNCKNX FOCYAAPCTBEHHbIX OPraHoB.

e Pe3kni poCcT AOXOAHOCTU MO Ny6AMYHOMY AONTY KOMMAHWM Fpynnbl, K KOTOPOM
NPUHAANEXUT SMUTEHT (3@ UCKIIOYEHUEM C/ly4YaeB, KOrga KOHTpareHT umeet nybnuyHble
KOTUPOBKW [O0NrOBbIX 0653aTeNbCTB M 3T KOTUPOBKWM HE MOKa3blBAKOT MPU3HAKOB
obecueHeHuns).

2.2.1.5.lna 3a40MKEeHHOCTM MO 3aMMaM, KpeguTaM M npoyer 3a40/1KEHHOCTU B
c/llydae eciMm  HOMep rpynnbl  KpeaMTHOro KayecTBa KOHTpareHta/nopyuuTtens,
onpeaeneHHblIr B COOTBETCTBUM C MNMpunoxeHuem I, 6onee 4 nnm Homep rpynnbl HE MOXET
6bITb onpegeneH B CBA3M C OTCYTCTBMEM penTUHra, TO K CO6bITUSM, BeaywuM K
obecueHeHnto A0MONHUTENIbHO OTHOCATCS:

e YXxyaweHue  pWHAHCOBOroO NOSIOXKEHMS 3aemMwmka/pebutopa/KpeanTHOM
opraHmsaumu/6aHka, oTpasmBLUMECA B AOCTYNHOM (PMHAHCOBOW OTYETHOCTU, @ MMEHHO
CHMXXEHME CTOMMOCTU YNCTbIX aKTUBOB A0 OTPULLATENBbHOIO YPOBHS.

e Pe3knin poct poxogHoctu nwboro nybAMYHOro AOSFOBOr0  MHCTPYMEHTA
KOHTpareHta (npum OTCYTCTBMM pocTa poxogHocth OP3 m npu OTCYTCTBUMM poOCTa
AOXOAHOCTWN @aHANOrMYHbIX 06mMraymm sMUTEHTOB).

Ynpasnswowas KoOMNaHUs Ha OCHOBE 3KCMepTHOro (MOTUMBMPOBAHHOMO) CYXAEHUS
onpeaenser BAUSHWE poOCTa AOXOAHOCTM obnuraumm Ha  KpeamTocnocobHOCTb
KOHTpareHTa, NCXoAsl U3 CpaBHEHUS CO CNP3A0OM aHanorm4yHbix obnuraumm Kk O®3 Ha gaTty
OLEHKMU.

e Pe3Kunii poCcT A4OXOAHOCTU MO NY6AMYHOMY AONTY KOMMAHWI Fpynnbl, K KOTOPOM
NPUHAANEXUT KOHTpareHT (3@ WCKIKYEeHMEeM CflydaeB, Korga KOHTpareHT uMmeeT
nybnnyHble KOTUPOBKM AONrOBblX 06583aTenbCTB M 3TM KOTUPOBKM HE MOKasblBaKOT
npu3HakoB obecueHeHns)

e CraBwuii obwenssectHbIM aedonT no obs3aTensCcrBaM XOJAMHIOBOM KOMMAHUMK
nnn pgecdont no nybnmyHoOMy [O0Ary KOMMAHWMA TPyMnbl, K KOTOPOM MPUHALNEXUT
KOHTpareHT, B C/ly4dae npoAo/HKeHUs 06CnyXuBaHUs Aosira CaMUM KOHTpareHToM nocne
cobbitna pedonta. K cobbitnam, BeaywimMm K obecueHeHuto, He OTHOCuTCcs gedont no
obsa3aTtenbcTBaM XOJAMHIOBOM KOMMNAHUWM uau gedont no nybanyHOMYy A0y KOMMaHUM
rpynnbl, K KOTOPOM MPUHAANEXWUT KOHTpAreHT, Npu Haanymu AOCTynHon/Habnwonaemon
WHpopMaumm o0 TOM, 4YTO AedonT npousowen wu3-za CcobblTUN, He CBA3AHHbIX C
[eAaTeNbHOCTbIO AAHHbIX KOMMNaHun, Hanpumep, BBEAEHUS CaHKuni,

18 MoHATUE rpynnbl CBA3AHHbIX STUL/KOMMNAHWUM BBOAUTCA MO aHanorum co cT. 64 ®3 N286 «O LleHTpanbHOM
6aHke Poccuiickon ®epepaunn (baHke Poccmn)»
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3anpeTa/HEeBO3MOXHOCTU pPacYéToB CO CTOPOHbl WMHOCTPaHHbIX KOHTPAreHTOB WM
POCCUMCKNX rOCYAapCTBEHHbIX OPraHoB.

2.2.2.B oTHOWeEHNN bn3nueckKunx numy,

2.2.2.1.MoasneHne y Ynpasnswowen KOMNaHUM WHDOPMALUN O CHUXKEHUMU
BO3MOXHOCTU dm3mnyeckoro nmua obcnyxmeatb ob6d3atenbCcTBa, B TOM yucne - noteps
paboTbl, CHWXeHue 3apaboTHOM nnaTtbl WAM MHOrMO pacnosaraeMoro goxoga, noteps
TpyAocnocobHocTu, yTpaTa wmam obecueHeHne COHBCTBEHHOCTU, SABASAOWENCA OAHUM U3
NCTOYHMKOB Aoxoda pu3nM4ecKkoro nnua;

2.2.2.2.MoasneHne y Ynpasnaowen KoMnaHmm nHpopmaumm o6 MCNnoNHUTENbHOM
NpOM3BOACTBE B OTHOLWEHUUN (PU3NYECKOoro nmua B obbemMe, BAUSIOWEM HAa CNOCOBHOCTb
$umsnyeckoro nmua obcnyxmnBatb CBoM obs3aTenbcTBal’®;

2.2.2.3.TfoaBneHne y Ynpasnswwen KomnaHum wuHdbopMmauum o BO3OYyXAeHUU
YrONOBHOMO Aefna B OTHOWEHUN PU3MYEeCKoro nnua nnm obbasneHnm ero B po3biCK

2.2.3.B oTHOWeEHMN (PU3NYECKUX U PUANUYECKUNX 1L

2.2.3.1.HapyweHune cpoka MCNosIHEHUSA 0643aTeNbCTB Ha MEHbLIMN CpPOK, 4YeM
onpefeneHo Ynpasnsawwen KoMnaHuen ana npusHaHua gedonta (BKAKYas nocnenHuin
AeHb CpoKa, YyCTaHoBAeHHoro ansa pedonta), Ho 6onbwuin, 4yem AN NPU3HAHUSA
0ebUTOpCKON 3a40/HKEHHOCTM OnepaumMoHHON.

Ynpasnswowas KoMnaHna MMeeT npaBo He cynTaTb obecueHeHHOW 3a40/1)KEHHOCTb
(kpomMe ob6sa3aTenbCTB NO onepauusM Ha pblHke PEMNO wu ¢ npom3BogHbIMU
WHCTPYMEHTaMK), NPOCPOYEHHYIO Ha OAWH AE€Hb, B CNydyae Hanmuusg AOKYMEHTOB (Konumn
OOKYMEHTOB), CBMAETENbCTBYHOLWMX O CBOEBPEMEHHOM UCMONIHEHNM 0693aTeNbCTB.

Takoe peweHne ohopMNAeTCs MOTUBMPOBAHHbBIM CyXXAEeHWEM YnpaBnstowen
KOMMNaHuu C NPUIOXKEHNEM KON NOATBEPXAAOLWNX AOKYMEHTOB.

2.2.3.2.lNpepocTaBneHne KpeamTopoM YCTYNKM CBOEMY 3aeMWMKy B CUiy
SKOHOMWYECKUX TMPUYUH WAN  [OrOBOPHbLIX YCNOBUIW, CBSI3aHHbIX C (MUHAHCOBbLIMU
3aTpyAHEHMAMM 3TOMO 3aeMLMKa, KOTOPY KpeanTop He npenoctaBus 6bl B UHOM ciyyae
(B TOM uyncne pecTpyKTypu3saumsa 3a40/HKEHHOCTU C YMEHbLUEHMEM CTaBKW, NpofioHraumen
3a40/1)KEHHOCTN UM OTCPOYKOM BCEX, UM YacTW niaTexen).

2.2.3.3.iHble cobbiTna, Beaywme K obeCueHeHMIo, He yKa3aHHble B HaCTOoSLWMX
Mpasunax onpepeneHns CYA, MOryT NpuMHMMaTtbCa ANS pacyeTa CTOMMOCTM YUCTbIX
akTneoB doHAA, HA OCHOBaHMM MOTUBUPOBAHHOMO CYXXAEHUS YNpaBasiowen KoOMnaHmm ¢
yKasaHueM AaTbl BO3HUKHOBEHUS CobbITUS obecueHeHns n coaepXXaHum Takoro cobbitns
C noareepxaeHveM WHMOpMauMMm U3  OTKPbITbIX WAM  COBCTBEHHbIX WCTOYHUKOB
Ynpasnsiiowen KoMnaHum.

2.3.B cnyyae ecnn npu npoBeAeHWUM MOHUTOPUHIra CTAaHOBUTCA AOCTYMHOM
WHdopMaumsa 0 npusHakax obecueHeHMs B OTHOWEHUN HU3MYECKUX UL, CnpaBeanuBas
CTOMMOCTb KOPPEKTUPYETCS Ha Ty Xe aaTty. B cnyyae ecnu npu npoBefeHN MOHUTOPUHTIa
CTQHOBUTCA AOCTYynHOM MWHOpMaums O npu3Hakax obecueHeHMss B  OTHOLUEHUMU
Opuanyecknx nuvu, ornpefeneHHblX B NyHKTax 2.2.1.1. - 2.2.1.3., cnpaseasunBeas
CTOMMOCTb KOPPEKTUPYETCS Ha Ty Xe aaTty. B cnyyae ecnu npu npoBeaeHM MOHUTOPUHra
CTAQHOBUTCS AOCTYNHOM WHOpMaums O nNpu3Hakax obecueHeHnss B OTHOLUEHUMU
OpnanYecKnx nuy, onpegesieHHblX B MNyHKkTax 2.2.1.4., 2.2.1.5., 2.2.3.1., 2.2.3.2,,
2.2.3.3. YnpaBnswowas KOMMaHuMs MpoBOAUT KOMMJEKCHbIN aHanmM3 MNo COBOKYMHOCTMU
YKa3aHHbIX MPU3HAKOB U o0odopMaseT pe3ynbTaTbl MOTUBMPOBAHHBLIM CYXAEHWUEM.

19 Hanpumep, NCNoMHUTENbHOE NMPOU3BOACTBO Ha CyMMY 6onee yemM NONOBMHA MECSAYHOroO A0X0Aa dC)VIBI'IVILl,a.
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CnpaBeanunBasi CTOMMOCTb KOPPEKTUPYETCS Ha JaTy COCTaB/ieHMS MOTUBMPOBAHHOIO
CYyXAeHMUS.

2.4.06ecueHeHMe No pa3/IMuHbIM aKTUBaM, OTHOCSILLUMMCS K KOHTpareHry.

2.4.1.B cnyyae BO3HMKHOBEHWsI obecLeHeHMs Mo OAHOMY QaKTWUBY OCTalibHble
aKTUBbI, OTHOCSLLMECS K KOHTpAreHTy, TaKkXXe cunTatoTcs obecueHeHHbIMn?C,

2.4.2.MNMopyuntenpCTBa M rapaHTUM KOHTpareHTa C npu3Hakamm obecueHeHus
NPUHUMAKOTCS B pacyeT C y4yeToM obecueHeHus.

2.5.MOHMTOpPMHI NpM3HaKoOB obecLueHeHus

2.5.1.MOHUTOPUHI NO PU3NYECKMM NMLAM NMPpOBOAUTCS pa3 B 6 Mecsues.

2.5.2.0na obpalwarowmnxcs A0NAroBbIX MHCTPYMEHTOB (B Cliyvae OTCYTCTBUSA LeH
OCHOBHOIO pblHKA W LUEHbl, paccynTtaHHomn LleHoBbiM ueHTpoMm HPL) 1 3a401KEHHOCTU NO
3aliMaM, KpeguTtaM U nNpoyer 3a40/HKEHHOCTU SMUTEHTOB / KOHTPAreHToB B C/llyyae ecnu
HOMEep PEeNTUHIOBOW KaTeropum akTuBa, onpeaeneHHbll cornacHo [lpunoxeHuwo T,
6onbwe 4 AN HOMep PENTUHIOBOM KaTeropmm He MOXeT ObiTb onpefesieH B CBSA3M C
OTCYTCTBMEM pENTUHra:

e MOHUTOPUMHI OT3biBa (QHHY/IMPOBAHWUSA) Yy KOHTpareHta JIMLUEH3UW Ha
OCYLLEeCTBJ/IEHME OCHOBHOIO BMAa AEATENbHOCTU NPOBOAUTCA HE pexe, YeM pas B Heaento.

e MOHUTOPUHI HaIMYMSA NMPU3HAKOB HECOCTOATENbHOCTM (6aHKpOTCTBA) 3aeMumKka
NPOBOAUTCH HE pexe, YeM pa3 B HeAesto.

e MOHUTOPUHI WCYE3HOBEHUS aKTUBHOIO pblHKa ANns (WHaHCOBOrO akTuBa B
pe3ynbTate (PMHAHCOBbIX 3aTPYAHEHUIN SMUTEHTa NPOBOAUTCS HE pexe, YeM pa3 B Mecsl,.

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

e MOHUTOPUHI pPe3KOoro pocTta AOXOAHOCTU Mo ny6bAMYHOMY [0ATrYy KOMMaHum
rpynnbl, K KOTOPOM NPUHAANEXUT 3MUTEHT / KOHTpareHT, NPOBOAUTCS HE peXxe, YeM pas
B Mecsl,.

e MOHUTOPUHI NpenocTaBfeHNss KPpeaAUTOPOM YCTYMNMKW CBOEMY 3aeMLUKY B CUNy
SKOHOMUYECKUX MPUYUH WM OOFOBOPHbLIX YCNOBWK, CBS3AaHHbIX C (PUHAHCOBbLIMU
3aTpyAHEHMSAMM 3TOr0 3aeMLUMKa, KOTOPYHO KpeanTop He npeaoctaBus 6bl B MIHOM Crydae,
NpOBOANTCH HE pexe, YeM pa3 B KBapTarl.

e MOHMUTOPUHI NO AaHHbIM N0 cyAebHbIM pa3bupaTenbcTBamM ANs OPUANYECKUX NNLY
NpOBOAUTCS HE pexe, YeM pa3 B KBapTarsl.

e MOHUTOPUHI N0 PUHAHCOBOW OTYETHOCTU - HE MO3Xe YyeM vepe3 1 Mecsy nocne
NnosiBNEHMS TaKOW OTYETHOCTU, HO He pexe, YeM 1 pas B noaroaa Ansa otyetHoctn no PCBY
n 1 pas B rog ans otyetHoctn no MCoOO.

2.5.3.MOHUTOPUHI KpeaUTHbIX PeUTUHroB (akKTMBa, 3SMUTEHTA, KOHTpAreHTa,
nopyuymTesnsa No aktuey) n AedonTosB No Ny6ANYHbLIM A0/ITOBbIM MHCTPYMEHTaM NpoBOAUNTCS
Ha Kaxayto aaty onpeaeneHnsa CHA.

2.5.4.MOHUTOPUHI HapYyLLUEeHNs CPOKOB MCNONTHEHUS 06a3aTeNnbCTB MO akTUBaM Ans
uenen BbiIBIEHUS MNpU3HAKOB obecueHeHUs B COOTBETCTBMM C MNyHKTOM 2.2.3.1
NMPOBOANTCSA Ha Kaxayto aaty onpeaeneHunsa CHA.

2.6.Bbixoa u3 coctossHuA obecLeHeHus.

20 Kpome cnyyaes
e HaNMuUA PbIHOYHBLIX KOTMPOBOK MO TOPryemMoi 3aA0/KEHHOCTM KOHTpareHTa/aMUTEHTa;
e OCMapuBaeMoi 3aJ0/KEHHOCTM MO neHaM W wTpadamM - [0 MOMEHTa MOoy4YeHus
MCMNONHUTENBHOrO JIUCTA.
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3a40/1KEHHOCTb NepecTaeT CYMTaTbCs 06eCLeHEHHOW B ClieAyoWwmnx cayYvasnx:

2.6.1.1n9 ropnanvecKunx nmL

2.6.1.1.1na obecueHeHNs M3-3a NpPEBbILEHNUS NOPOroBbiX 3HAYEHUIN - B Cnydae
npekpaweHns npueeawero K ob6ecueHeHU HapyweHWs MNOpPOroBbiX 3Ha4YeHumn
(dUHAHCOBbIX NOKa3aTenen B TeyeHne ABYX KBapTanoB.

2.6.1.2.0na obecueHeHUs M3-3a MOHMXEHUS PenTUHra - B C/lydae MoBbIWEHUS
peNTUHra sMUTEHTa / 3aeMlinKa, KOTOpbIM paHee O6bi1 NMOHWMXEH, NMB0 CcoxpaHeHUs
penTuHra co ctabusbHbIM NPOrHO30M B TeYeHMe CpoKa He MeHee 12 mecsueB.

2.6.1.3.0na obecueHeHMs un3-3a Ppe3Koro pocrta AOXOAHOCTM MO TOPryembiM
AONrOBbIM MHCTPYMEHTAM 3MUTEHTa — B C/lydae BO3BpalleHUs crnps3goB no obnumraunsm
3MUTEHTa K G-KpMBOW K MPEeXHUM ypoBHAM (NMbO ypoBHSM KOMMaHWM, KOTOpble A0
MOMEHTa 06ecLeHEeHNS TOProBanncb ¢ 6IM3KUM Cnp3aoM K G-kpuBoiil).

2.6.1.4.lna obecueHeHns n3-3a NOTEPU NULEH3MM — B Cllydae BOCCTAHOBEHUS
NNUeH3nn nnMbo NoaydeHns NULEH3NM Ha 3TOT XKe UAN MHble BUAbl AeSTEeNbHOCTU; BbIXOA
N3 COCTOSAHMUSA obecCLeHEHNS BO3MOXEH TOJ/IbKO B C/llyYae MnoslydeHUs He MeHee YyeM ABYX
KBapTajsibHbIX OTYETOB WM FOAOBOr0 OT4YeTa O AEATENbHOCTM KOHTpareHTa B HOBOM
KayectBe, nNpu 3TOM B AesATeSIbHOCTM AO/KHbl  OTCYTCTBOBATb WHble MNpPU3HAKK
obecueHeHus.

2.6.1.5.0na obecueHeHns Wn3-3a WNCYE3HOBEHWUSI AKTUBHOIO pblHKA W3-3a
dunHaHCcoBbIX nNpobneM 3MUTEHTA — B C/lydyae BOCCTAHOB/IEHUS AKTUBHOIMO pbIHKa WU
OTCYTCTBMS MHbIX NpU3HaKoB obecLeHeHuns.

2.6.1.6.lna obecueHeHMs M3-3@a HanMuMs NpuU3HAKOB 6aHKpPOTCTBA — B Cny4ae
OTCYTCTBUS NpU3HaAKOB 6aHKPOTCTBA B TeUEHME CPOKa HE MeHee 6 MecC.

2.6.1.7.0na obecueHeHVs 3aJ0/HKEHHOCTM MO 3aMMaM, KpeautaMm, (PUHAHCOBbIM
WHCTPYMEHTaM MK3-3a CTaBwero obuwenssectHbiM Jgedonta no obs3aTenbCcTsam
XONAMHIOBOM KOMNaHuM wnn pedonta no nybanMyHOMy AO0MAry KOMMAHWWA rpynnbl, K
KOTOPOM NPUHAANEXWUT KOHTpaAreHT, B Clydae Npoao/HKeHus o6CnyxXnsaHus onra caMmm
KOHTpareHToM nocne cobbitua pedonta, B KakoM-nMbo w3 crepywowmx ciydaeB B
OTCYTCTBME MHbIX NpMU3HaKoB obecueHeHns KoHTpareHTa:

e B C/ly4yae BbIXOAa KOMMaHWK, aonyctuswen aedonT U3 coctasa rpynnsol,

e B C/lyyae BOCCTaHOB/IEHME MIATEXECNOCOOHOCTM KOMMaHUM [ONYyCTUBLLEN
aedonr,

e B cnydae aKTyanusauumn/npuceBoeHns KpeanTHoro penTuHra
aKTUBa/KOHTpareHTa/aMuUTEeHTa NOC/e HacTynaeHns cobblTna aedonta KOMNaHum rpynmnol,
COOTBETCTBYIOLLEro HOMEpYy PernTUHIOBOW KaTeropum akTuBa, onpefesieHHOMY COrjlacHO
MpunoxeHuio I, MEHbLLUEMY UM paBHOMY 4.

2.6.1.8. lna Bcex cnyyaeB - B CNy4Yae WM3MEHEHMUSd COoCTaBa akKUMOHepoB, Koraa
HOBble  aKUMOHEpbl CYWECTBEHHO YAy4ylWwawT OUEHKY BO3MOXHOMW  NOAAEPXKU
3aeMuWmKa/KoHTpareHTa. [laHHoe aencreme Ao/KHO 6biITb 060CHOBAHO MOTUBUPOBAHHbLIM
CYXOEHMEM.

2.6.2.B oTHOWEHMN (PU3NUYECKUX TNL,.

2.6.2.1.4n1a obecueHeHnsa n3-3a nHdopmaunm 06 yxyaweHnm naatexecnocobHoCcTm
- B C/y4ae noflyyeHus uHdOopMauum O BOCCTAHOBMEHUWM MNIaTEXECNOCObHOCTU U
COXpaHeHUM 3TOro CTaTyca B TeYeHMe CpoKa He MeHee 6 Mec.

21 Cnpag onpeaenseTcs Kak pasHuua Mexay A0XOAHOCTbo o6mMraunmn u G-Kp1BOI Ha CpoK,
paBHbI Atopauunn obnuraumu.
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2.6.2.2.lna obecueHeHns n3-3a nHbopmaunm o6 MCNONHUTENBHOM MPOM3BOACTBE
- B C/lyYae noraweHuns 3a40/HKEHHOCTM N0 UCMONHUTENIbHOMY NMPOU3BOACTBY.

2.6.3.B OoTHOWeEHMM rOpuANYECKUX U (PpU3nYecKnx nuu.

2.6.3.1.1na obecueHeHMs M3-3a HapyLEHUSA CPOKOB MCMNOSIHEHUS 0653aTenbCTB —
B C/ly4ae MOJIHOrO WCMOJIHEHUSI MPOCPOYEHHbIX 0653aTeNnbCTB U HEe MeHee 4eM 6 Mec.
obcnyxuBaHna 3a40/MKEHHOCTM 6e3 npocpoyek, MnpeBblatrowmx CpoK, MO3BONSIOLMIN
OTHOCUTb 3aA40J/DKEHHOCTb K onepauMoHHOW. B cnyyae Hanuuusa [OKYMeHTOB (KOMUM
AOKYMEHTOB) O CBOEBPEMEHHOM WCNOSIHEHUM 0653aTeNbCTB U peanbHOM WMCMOSHEHUN
06s3aTtenbLCTB B Te4eHmne 3 AHelr Nocne HaCTYMAeHUs CpoKa KOHTpareHT/3aeMumK Takxke
MOXeT OblTb BblBEAEH M3 COCTOSAHUSA obecueHeHus, AaHHOe AencTBue AOJIKHO 6bITb
060CHOBAHO MOTMBMPOBAHHbLIM CY>XAEHUEM.

2.6.3.2.na obecueHeHns n3-3a peCTpyKTypmu3aunm B N0Ab3y 3aeMuimKa — B cnyyae
NONIHOrO noraweHns pecTPyKTYPUPOBAHHOM 3a40/IKEHHOCTU (KpoMe cnyyaes, Koraa
OAHOBpPEMEHHO C rMOoralweHWeM BO3HMKaeT HOBas 3a40/MKEHHOCTb) W 06cnyXuBaHUS
npoyen 3a[0/HKEHHOCTM 6e3 pecTpyKTypu3auumhm M NpocpoyveKk, MNpeBbIWaWmMX CpoK,
NO3BONSAKOWNNA OTHOCUTb 3a40/DKEHHOCTb K ONepauMoHHON, B TEYEHMe Cpoka He MeHee 3
MecC. Nocne noraweHns pecTpyKTypMpOBaHHOM 3a40/KEHHOCTM.

2.6.3.3.B cnyvyae nony4deHmsa nHdopmaumm o npekpalleHnm cyaebHoro/yronoBHoro
npecnefoBaHMs 3aeMuiMKa/KOHTpareHTa nyTeM onpaBaaTenbHOro npurosopa smbo
npekpaweHnusa pena. [pyn 3TOM B C/Ay4Yae MUPOBOro  COrnaweHus  Mexay
3aeMLUMKOM/KOHTpAreHTOM 1 UCTLOM YNpasnsawas KoMnaHmsa obs3aHa NnpoBeCTU OLEHKY
(PUHAHCOBOro COCTOSAHUSA C YYETOM M3BECTHbIX WM npeanonaraemMbixX yCI10BMN MUPOBOIo
cornatleHms.

2.6.3.4.na ob6a3aTtenbCTB KOHTpareHTa, KOTOpble cTann obecueHeHHbIMM WN3-3a
HapyweHus ycnoBuin obcnyxxmeaHusa no ApyruM obssaTenbCTBaM KOHTpareHTa/aMmUTeHTa,
- B C/lyyae noraweHuss pecTpyKTYpUpPOBaAHHOMW MW MPOCPOYEHHOMN 33a[0/HKEHHOCTU WU
obcnyxuBaHma BCel nNpoder 3a[0/HDKEHHOCTM 6e3  HapyweHuW  YyCNoBWUIA  Un
pPeCcTpyKTypu3aumii B Te4eHne BCero nepmoa A0 noraweHus n 6 mec. nocse noraweHus
npo6seMHOM 3a40/1IXKEHHOCTMU.

2.7.Pacuyer cnpaBea/siMBOM CTOMMOCTM aKTMBa C Y4YeTOM MpPU3HaKOB
obecueHeHun (Ao aedonTa KOHTpareHTa)

2.7.1.CnpaBegnvBas CTOMMOCTb aKTuMBa TMpPU  BO3HUKHOBEHUW MNPU3HAKOB
obecueHeHna onpegenseTca No MeToAy MPUBEAEHHOW CTOMMOCTM 6yAyLWMX AEHEXHbIX
MOTOKOB, Y4YUTbIBAs KpPeAUTHblE PUCKN Yepe3 KOPPEKTUPOBKY [EHEXHbIX [MOTOKOB
(dopmyna 2), 3a UCKOYEHNEM ClTy4aeB, OMUCAHHbIX HMXe B 3TOM NYHKTe. BeposTHOCTb
aedonta PD(T(n)) onpeaensercs C y4ETOM MOJIOXEHMI, YCTAHOBNEHHbIX B pa3gene 4.

2.7.2.ln9 OuUEeHKM CcnpaBeasnBoi CTOMMOCTM nNpaB TpeboBaHMM NO aKTUBaM
(norosopaM) ®oHAa K GU3MYECKMM nuMuaM A0 HacTynneHus gedonta M C yyeToMm
nonoxeHun B Pasgene 6, ncnonblyerca ®opmyna 2, B KOTOPON Kaxaoe npousseneHune
PD(T(n))*LGD 3ameHsieTcs Ha CoR. CoR onpegenserca B COOTBETCTBMM C MOPSIAKOM,
YCTaHOB/IEHHOM B pasgene 6. [On8 OUueHKM KpeaUTHO-ObeCueHEeHHbIX aKTUBOB
ncnonb3yetcsa 3HadveHne CoR gns cragum 2.

2.7.3.ln9 NpoCpOYEHHON YacTh 3a40/1PKEHHOCTUN, AEHEXHbLIX CPeACTB Ha cyeTax U
aKTMBOB A0 BocTpeboBaHma B dopmyne 2 B kadectBe (Tn) npuHuMMaeTca 1 aeHb, ecnm
MOTMBUPOBAHHbIM CYXEHWEM He YCTaHOB/IEH UHOW CPOK.

2.7.4.CnpaBegnvBas CTOMMOCTb aKTuMBa MpPU  BO3HWUKHOBEHUW MNPU3HAKOB
obecueHeHna MoXeT bbITb onpeaeneHa Ha OCHOBaHUM OTYeTa OUEHLMKaA.
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UHpopMaumnsi 0 BbisIBJIEHHbIX MPU3HaKax 06eCUEHEHNS N BbIXOAE M3 COCTOSIHWUS
obecleHeHUsT nNpefocTaB/sseTcs Ynpasaswoulen KomrnaHuer B Crieunaan3npoBaHHbIN
Aernosutapun He rnosagHee criegyrowero pabodyero gHs 3a AHEM BO3HUKHOBEHUS MpU3HaKa
obecyeHeHMs nan Bbixo4a M3 COCTOSsIHMS obecueHeHus (npu yCcio0BuM, 4TO MHGHOpMaums O
BO3HUKHOBEHNU Mpu3HaKa obecLeHeHns nan BbiXoaa U3 COCTOSIHUS obeclyeHeHNs rpsiMo
WM KOCBEHHO HabsirogaemMa YripaB/isitoLeN KOMIaHUEN).

Pazpen 3. OueHka aKTMBOB, HaXOASALWMXCA B COCTOAHUM pedonTa.
3.1.MpeaenbHble  CPOKM  NpusHaHus pedonta AN pas/iMyHbIX  BUAOB
3a40/1KEHHOCTM (OpraHu3aumst MOXET CaMOCTOATENIbHO YCTAHOBUTb MEHbLLME CPOKMK).

Oe6buTtopckan 3ap0/HKEHHOCTb/06a3aTenbCcTBa

Ae6bUTOPOB/KOHTPAreHToB/3MUTEHTOB/3aeMILNKOB
Ob6sa3aTtenbcTBa 06AMraunaM poCCUNCKNX/NHOCTPAHHbIX
SMUTEHTOB??
Ob6s3aTenbCcTBa Mo BbiNJaTe A0X04a MO AOJSIEBbIM aKTMBaM
POCCUNCKUX/NHOCTPAHHbIX SMUTEHTOB??
Ob6s3aTenbCcTBa No 3aMMaM/KpeanTaM KpUANYECKUX aul, 30 KaneHAapHbIX gHeNn
Ob6s3atenbcTBa Ha MeXxX6aHKOBCKOM pblHKE, pbIHKE
NpoOu3BOAHbIX MHCTPYMEHTOB, pbiHKe PENMO

Cpok

7 / 10 pabouunx aHemn

25 pabouunx gHen

5 pabounx gHen

NHaa 3a40MKEHHOCTb (PU3NYECKNX U IOPUONYECKUX UL, Nepea

no 90 kaneHAapHbIX AHEl

3.2.B oTHOWEeHUN ropuanyveckux nuy AedonT u npupaBHUBaAEMble K HEMY
cob6bITUA yKa3aHbl HNXXe:

3.2.1.HapyweHne 3aeMWNKOM / KOHTpareHToM / Aebutopom yCcnoBuin noraweHus
WA BbINMaTbl NPOLEHTHbIX AOXOA40B MO akTUBY, a Takxe nboro nMHoro obsasarenbcrea
3aeMumKka / KoHTpareHTa / aebutopa Ha cpok, 60nbWwKNI, YeM yKasaHo B N.3.1, B cny4yae
€eCcnu gaHHasa nHdopmauns NpssMo UM KOCBEHHO Habnogaema Ynpasnstowen KoOMnaHuen.

3.2.2.0¢pnumnanbHoe onybankoBaHne B COOTBETCTBUM C peaepasibHbIMU 3aKOHaMU
N MHBIMW HOPMaTUBHbIMW MPaBOBbLIMM akTamMmn Poccunckon denepaumn AU MHOCTPAHHbIX
rocynapcTte nHdopMaumMm 0 NpoCpoYKe UCMONHEHUS SMUTEHTOM CBOMX 0653aTeNbCTB;

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

3.2.4.0pnunanbHoe onybnmkoBaHMe peleHuss O Havane TrpUMEHeHus K
OMUTEHTY/AO/MKHMKY npoueayp 6aHKpOTCTBaA — CO AHSA onybnnkoBaHMs cooblieHuns Ao
AaTbl, NpeawecTeytowen aate onybnmkoBaHmsa coobleHns o6 OKOHYaAHUM NMPUMEHEHUS
npoueayp 6aHkpoTCcTBa.

3.2.5.0¢pnumnanbHoe onybnmnkoBaHne nHdboOpMaunmm o AUKBUAALUU HOPUANYECKOTO
nnua, 3a UCKKYEHMEM C/lydaeB NOrnoweHns n NpucoeanHeHuns.

3.2.6.MpuceoeHne 3aemMwmky/KoHTpareHTy pentnHra SD(RU) mnm D(RU) (ruD) co
CTOPOHblI PENTUHIOBbIX areHTCTB.

22 [lTaHHbI/ CPOK MCMO/b3YEeTCS TOMIbKO B C/TyYae HasMums COOBLLEHMIA OT SMUTEHTA, areHTa Uin UHbIX
YMOJTHOMOYEHHbIX JIUL, O HAMEPEHUM UCMNONHUTL 06s3aTenbcTBa B 6amxanwmne gHW, T.e. 0 TEXHUYECKOM
XapakTepe npocpoyku. B cnyyae oTCyTCTBMA Takux coobuieHnn nmbo B cnydae ob6bsaBneHus o gedonte
AedonT cuMTaeTcs HaCTYNUBLUUM CO AHS, Cneaytowero 3a yCTaHOB/IEHHbIM CPOKOM UCMOTHEHUS
obs3aTenbCTB.

23 [1aHHbI/ CPOK MCMOJIb3YETCS TOJIbKO MPU HANMUMK COOBLLEHUI O BbiNaaTe AMBUAEHAOB 3MUTEHTOM.
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3.2.7.06Hapy)XeHne  KpeaumTOpoM  HEBO3MOXHOCTM  3aeMuwumka  MCNONHUTb
obsazatenbctBa B Ccuiy Kakux-nmbo obctoaTenbcts 6e3 NpuHATUS cneumanbHbiX Mep
(Hanpumep, peanusaunm 3anora)

3.3. B otHoweHun ¢usmnuecknx nuy K AedonTy npupaBHUBAIOTCH
cneayouwme cobbiTua:

3.3.1.HapyweHunsa 3aeMwunkom/aebutopomMm YyCcnoBui noraweHms wnm BbinnaTbl
NPOLEHTHbIX A0X0A0B MO aKTUBY, COCTaBnsowemMy aktuebl MNMN®, a Takxe NobOro MHOro
obszatenbcTBa aebutopa Ha cpok 6onee yem ykasaHo B n.3.1., B C/lyvyae ecnuv AaHHas
nHdopMaumsa NpsMo UIN KOCBEHHO HabnogaeMa y4aCTHMKOM pbIHKA.

3.3.2.0¢pnumnanbHoe onybanKoBaHWe pelleHns o Npu3HaHumn nmua 6aHKpOTOM.

3.3.3.0¢pnumnanbHoe onybanKoBaHWE pelleHUs O Hadasne MpUMEHEeHUs K nuuy
npouenyp 6aHKpoTcTBa — Cco AHA ony6/mMKoBaHMsa coobleHnsa Ao AaThbl, NpealecTBytowen
AaTte onybnukoBaHms coobuieHms 06 okoHYaHUM NpuMmeHeHus npouenyp 6aHKpoTCTBa.

3.3.4.Mony4yeHne ceepgeHnn 06 ocyxaeHum @GU3MYECKOoro suua Mno Yros0OBHbIM
npecTtynjeHnsam (KpoMe cnyyaeB OCYXXAEHUS Ha YCNOBHbIA CPOK).

3.3.5.NMony4yeHne ceegeHun o6 ob6bABAEHUN PU3MYECKOrO Auua npornaswnMm 6e3
BECTM.

3.3.6.Mony4yeHne nHhopmaumm o HaCTynaeHum cMepTu Gusn4eckoro nuua.

3.4. AecdonT Nno passIM4HbIM aKTUBaM, OTHOCALLMMCS K KOHTpareHTy.

3.4.1.B cny4ae BO3HWKHOBeHMA aedonta rno o4HOMY aKTUBY OCTasibHble aKTUBbI,
OTHOCSLLMECS K KOHTpareHTy, TaKXe CUYMTalTCa Haxoaswumuca B gedonte, cam
KOHTpareHT (3aeMWmK/3MUTEHT) CUNTAETCa Haxoaswmmces B gedonTte.

3.4.2.He obecneyeHHble 3an0roM HEABMXMMOCTWU, CTpaxoBKOM nnbo 3anorom
NMNKBUAHBLIX LUeHHbIX 6yMar nopyuuTenbCTBa M rapaHTuM Haxoasulerocsas B AedonTte
KOHTpareHTa He NPMHMMAKOTCA B pacyerT.

3.4.3.B cnyyae HacTtynneHus  cobbiTMi, nMNpuUpaBHEHHbIX K  aedonTy,
3MUTEHT/KOHTPAreHT/Aebutop/3aeMLUMK CHMTAETCH HaXoasWMMCa B COCTOSAHUKM aedonTa,
BCE aKTUBbl, OTHOCALINECS K HEMY, CYMTAIOTCHA HAXOAALWMMUCSA B COCTOSSHUM AedonTa.

3.4.4.¥Ynpasngowas KoMnaHus Mnpu MOHUTOPUHIe 3a[0/DKEHHOCTU Y4UUTbIBAET
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHuni. [pu BO3HWUKHOBEHUW CObbITUSA
nedonTa y XoNAMHIOBOM KOMMAHUM NNB0 Y KAKYEBbIX?* KOMMAHMMA Fpynnbl, K KOTOPOW
NPUHAANEXUT KOHTpareHT, W nonyyvyeHun uHdbopmaunm o6 3ToM Ynpasnsawouwen
KOMMaHWEN, KOHTpareHT TaKXe CUYMTAeTCsd HaxoAasWwMMcs B COCTOsSHMKM pedonta (3a
WUCKIOYEHMEM CNyyaeB, Korga KOHTpareHT wuMeeT nyb/nyHble KOTUPOBKM aKkuui,
AONroBbiX 0653aTeNbCTB UM MPOU3BOAHLIX WHCTPYMEHTOB M 3TU KOTUPOBKU He
NOKa3bIBAKOT NPM3HAKOB obecueHeHns, a TakxXe CllyvaeB, Korga KOHTpareHT npoaoskaeT
obcnyxuBaTb A0Ar MOC/Ae HAacTynieHns cobbitns aedonTta y KOMMaHWm rpynmnbl, K KOTOPOW
OH NMPUHAANEXMUT).

3.5.0ueHkKa cnpaBea/simBov CTOMMOCTU aKTUBOB, Haxoaawuxca B aedonrte

[Nna Bcex KNnaccoB aKTMBOB, HaxXoAsIWMXCS B COCTOSIHWMM aedonTta, cnpasensmneas
CTOMMOCTb aKTUBa onpeaensiercsas B cooTBeTcTBum C¢ ®opmynon 2, npu atoMm PD(T(n))
MPUHUMAETCS paBHbIMM 1, MM HA OCHOBAHWUM OTYeTa OUEHLWMKa.

24 CnunCcoK KJII0YEBbIX KOMMAHWUM TpynMbl, K KOTOPOW NPUHAANEXUT KOHTPAreHT, COCTaBAseTcs YnpaBnstowei
KOMMaHWen CaMoOCTOSATENbHO.
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AN NpOCPOYEHHOM YacTW 3aA0J/KEHHOCTWU, AEHEeXHbIX CpeACTB Ha cyeTax W
aKTMBOB A0 BocTpeboBaHma B dopmyne 2 B kadectBe (Tn) npuHuMaeTca 1 AeHb, ecniun
MOTMBUPOBAHHbLIM CYy>XAEHNEM He YCTaHOBJIEH MHOM CPOK.

3.5.1.3a40/1KEHHOCTb (PU3NYECKMX NNL, OLeHMBaeMasl 40 HACTyn/eHus CobbITUi
aedonta c ncnonbsosaHnem Cost Of Risk, ¢ aatbl (Bkao4asa) HacTynneHmsa gedonta mnium
NpUpaBHEHHbIX K HEMY cObbITMI oueHuBaeTcsa B obwem nopsgke, ¢ ucnonbszosaHnem PD
n LGD. lMNpu 3ToM 3HayeHne PD ans Takown 3a40/DKEHHOCTU NMPUHMMAETCS paBHbIM 1.

3.5.2.B cnyyae, ecnm KOHTpareHT/3MUTEHT HAXOAUTCS B COCTOSIHUN 6aHKPOTCTBa

3.5.2.1.CTOMMOCTb NPUHUMAETCS paBHOM Hy/KO NO TpeboBaHWSIM Ha noraweHue
OCHOBHOro pgonra (nNonHoe/4yaCTUYHOE, CPOK KOTOPOro HacTynua) W NpOLEHTOB, 3a
NCKIOYEHMEM A0/1ra, OLEHMBAEMOIO OLEHLWMKOM U 06ecnevyeHHOro TopryemMmbiMmn LLeHHbIMU
6ymaramu, HeABWXUMOCTbLIO, OMUMOHHbIM cornaweHuem, CTpaxoBKOM nvbéo
NOPYyYnUTENIbCTBOM TPETbUX NUL; OUEeHKa AO/HKHA MpoBOAUTBCA C Yy4YeTOM CpOKOB U
BO3MOXHOCTM MOJly4eHUs BbinnaT npu  peanums3aumm obecneyeHns Ha OCHOBE
060CHOBaHHOIO 3KCMepTHOro (MOTUBMPOBAHHOIO) CYy>XAEHUS YNpaBnstowen KOMMaHuu.

3.5.2.2.CTOMMOCTb MPUHMMAETCA pPaBHOW HYNK MO BCEM BbINyCKaM A0JSIFOBbIX
LeHHbIX 6yMar aMuTeHTa, BCEM MMelLWMMCa TpeboBaHUSAM K SMUTEHTY MO BCEM BblIMyCKaM
LeHHbIX bymar, Bkoyasa TpeboBaHMA Ha BbINJaTy KyNOHHOro AoXo4a 3a npeablaylwime
KYNOHHbIE Nepuoabl, BCEM NPoYMM TpeboBaHUSAM KOHTpareHTy, 3a UCK/II0YEHUEM CyYaes,
Korga y AaHHoro TpeboBaHus (BbiMycka UEHHbIX ByMar) MMelTCs pblHOYHblE KOTUPOBKU
nnbo MMeeTCcs OTYET OUeHLWMKa AAaBHOCTbIO He 6onee 6 Mec. 4O MOMeHTa oueHkn CHA,
CO34aHHbIM Nocne Havana npoueaypbl 6aHKpPOTCTBA.

Mpn MCNOMb30BaHMM OT4YeTa OLUEHLIMKA MNpWU MNOSBJEHUMM HOBOM MHbOpMauUumM o
CHMXEHUN BO3MOXHOCTHU BOCTpebOBaHMA 3a[40/DKEHHOCTU WU CHUXKEHUU OLIEHKMU
NOTeHUMaNbHbIX CYMM K MNOJIy4YEHUIO yNpaBnsoLwas KoMNaHuUa A4OXKHA B CPOK He 6onee 2
HeAenb MONyYMTb HOBbIA OTYeET oueHwMKa NGO MPUHATbL CTOMMOCTb 3a40JIKEHHOCTU
pPaBHOM HYJIO.

3.6.Bbixoaq un3 cocrossHMA pedonta (nNnepexoa BO3MOXEH TOJIbKO B
cocTosiHne obecueHeHuUn).

3a40/HKEHHOCTb NepecTaeT cumTaTbCa AedONTHOMN B CAeAyoLWwmX cnyyasnx:

3.6.1.B cny4yae pecTpyKTypusaumm AedonTHOM 3a40/HKEHHOCTM KOHTpareHTa nepes
¢doHAOoM nocne cobbiTUs nepBoro o6cnyxxmeaHus gonra.

3.6.2.Ecnu 3agomkeHHOCTb 6blna npu3sHaHa AedonTHOM M3-3a gedonta KoMNaHum
rpynnbl, K KOTOPOM MPWUHAAMEXUT KOHTpareHT - nocne nybanyHoro obbsaBneHus o
pecTpyKkTypusaumm nmb6o MMpPOBOM COrlalleHnn.

3.6.3. B cnyyae B0O306HOBNEHNS 06CNy>XNUBaHMA Aosra no rpaduky.

3.6.4.B cnydyae nony4vyeHumsas uMHpopMaumu O  NpekpaweHUn  YrosioBHOro
npecnefoBaHMsa 3aeMLiMKa/KOHTpareHTa nyTeM onpasAaTenbHOro npurosopa nanbo
npekpawileHmsa gena, a Takxe B clyyae npekpaweHus gena o baHkpotcrse. pu 3TOM
Ynpasnsawowas KoMnaHmsa obssaHa NpoBeCcTU OLeHKY (MHAHCOBOro COCTOSHUSA C y4eToM
M3BECTHbIX AN NpeanosiaraeMbiX YCAOBUA MUPOBOIro COrialleHus.

3.6.5.B cnyyae nosiBneHus omanyeckoro nmua, o6bABAEHHOIO paHee nponaswmnM
6e3 Bectn, n B0306HOBEHUS 06CNYXXNUBaAHUSA 3a40/KEHHOCTH.

UHpopmMaumsi 0 BbISIBJIEHHbIX COObITUSIX, MPUPABHNBAEMbIX K AEGONTY U O BbIXOAE
KOHTpareHTa u3 COCTOSIHWS [egosTa, rnNpeaoCcTaB/siETCs YrnpaB/isiloWen KOMMNaHWeN B
Crieynann3npoBaHHbIN [ENo3uTapuii He rnosgHee cregyroujero paboyero AHS 3a Aartok
BO3HWKHOBEHMSI Takoro cobbitus (npu ycioBuu, 41O MHEGOpMaUnsi O BO3HUKHOBEHUMN
Takoro cobbiTvsl MPsiIMo UM KOCBEHHO Habsirogaema Yrnpas/isitoljer KOMIaHuewn).
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Pasnen 4. NMNopspok onpeaesnednsa PD no 3apgo/KeHHOCTU HOpUANYECKUX
nuu.

4.3T1anbl onpepneneHus BeposaTHocTu aedonta (PD) no 3apo0/KeHHOCTH
IOPUANYECKUX NULL:

1)onpenensercs rogoBas BEpPOATHOCTb Aedo/iTa KOHTpareHTa;

2)Npn Heob6X0AMMOCTM OCYLLECTBASETCS KOPPEKTUPOBKA Ha obecueHeHue;

3)B  NpeayCMOTpPEHHbIX HacToswmMM  PasgenioM  cny4dasix  OCyLUecTBsieTcs

AONOSIHUTENbHAsS KOPPEKTUPOBKA Ha CPOK AEHEXHOro rnoTtoka, K KoTopomy 6yaper

NPUMEHATLCSA AAaHHAsA BEpPOATHOCTb AedonTa

4.1.BepostHoctb paedonta (PD) Ha ropusoHTte 1 roa onpepensiercs
cneayrowMMmM MeToaaMm:

4.1.1.B cny4ae Hanuuus y aktuBa / aMUTEHTa / KOHTpareHTa / nopyuutens /
rapaHTa penTMHra OAHOro M3 PEUTUHIOBbIX areHTCTB - Ha OCHOBAHMKW MNY6AUYHbIX
AOCTYMHbIX AAHHbIX MO BEpOSATHOCTAM aedonTa (PD) pelTUHroBoro areHTcTea 2kcnept PA,
nybnukyemoro Ha canTe areHtcrBa (Tabnumua «YpoBHM (4acToThl) Aedonta no
PENTUHIOBbIM KaTeropmsiMm HauWMOHaNbHOMN POCCUMCKON PEeNTUHIOBOWM LWKanbl AreHTcTBa
AN Bcex O06bekToB penTUHra, KpoMe CTpPYKTYpHbIX obnuraumii M MHCTPYMEHTOB
CTPYKTYpHOro omHaHcupoBaHus»). Belbupaetcsa 3HadyeHne PD ang cpoka 1 roga.

4.1.1.1.T0 peNTUHIYy KOHTpareHTa onpeaenseTcs HoMep PeENTUHIOBOW KaTeropum B
CooTBeTCTBUM C lNMpunoxeHuem I,

4.1.1.2.[1na onpeaeneHHoOn pernTUHIOBOM KaTeropmm B COOTBETCTBMWM CO LUKASION
COMoOCTaBNeHNs onpeaenseTca BepOATHOCTb AedosTa Ha ropusoHTe 1 rog OT areHTCTBa
Jkcnept PA (Tabnuua 1, MpunoxeHue IM).

4.1.2.B cny4yae OTCYyTCTBMUSA \'4 aKTMBa/3MUTEHTa/KOHTpareHTa
/nopyuntens/rapaHta peMTUHra B cnefyloweM nopsake:

4.1.2.1.1n9 KpYNHbIX KOHTPAreHToOB, He OTHOCALWMXCA K NpeanpusaTusam mMasnoro u
cpeaHero 6usHeca (panee — MCB) (Bbipy4yka 4 mnpa py6. n 6onee B roa) npuMeHsieTcs
CpefHss BepoATHOCTb gedonta AN PemTUHroBbIX KaTteropun 4-6. 3HayeHue AAaHHOro
nokasartensa npusegeHo B Tabnuue 1 MNMpunoxenusa I;

4.1.2.2.0na npeanpuatmin MCB npuMeHseTca CTaTUCTUYECKUN YCPeAHEHHbIN
nokasatenb AedOonToB B 3aBUCMMOCTW OT OTpacan, npuBeaeHHbI B lpunoxeHun B.
KOpnanyeckoe nMUO OTHOCUTCA K KaTeropum MCB B cniyyae, ecnm Ha AaTy OLEHKWU
yncnmTtcs B peectpe MCB?° nnun ecnu ero Bblpy4Yka COCTaBNSIET MeHee 4 MnpAa. pyb. B roa.

4.1.2.3.B cny4yae, ecim HEBO3MOXHO uaeHTUdMUMpOBaTb MNPUHALIEXHOCTb
KoHTpareHTa K MCB (Hanpumep, TeppuTopuanbHbin genapTaMeHT puHaHcos, OIYM, Myn
M T.MN., HE NMEKLLNEe KPEeaUTHOIro pernTUHra), Tako KOHTpareHT OTHOCUTCH K KaTeropum
KPYMHbIX 3aEMLLINKOB.

4.2.KoppeKTupoBKa BepoOATHOCTM Aedonta B OTHOWEHUM obecueHeHHOM
3aA40/DKEHHOCTHU, He Haxopaswenca B aedonTe.

4.2.1. Ana obecueHEeHHbIX HEMPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLECTB/ISAETCA B C/leyloweM nopaaxe:

4.2.1.1. Mlpy  UCNOSIb30BaHUN PEUTUHIOB PENUTUHIOBbLIX areHTCTB - MNyTeM
NOBbIWLEHNA HOMepa rpynnbl KPeaAWTHOro KayectBa Ha 1 cTyneHb. [loBbileHWe Ha

25 https://ofd.nalog.ru/ - «EAnHbIA peecTp cy6beKTOB Manoro u cpeaHero
npeanpuHMMaTenbCcTBa»

58



6onbwee  KOAMYECTBO CTyneHen odopMNsaeTcs  MOTUBMPOBAHHBLIM  CYXAEHMEM
ynpaBnsoWwen KOMMaHuu.

4.2.1.2. Anga obecueHeHHOM 3a40/KEHHOCTU KPYMHbIX KOHTpareHToB UCNo/ib3yeTcs
BEpPOSATHOCTM AedonTa ANS CaMOW XyAlluer penTUHroBown Kateropun (8).

4.2.1.3. Mo obecueHeHHbIM o065a3aTeNnbCTBAM KOHTPAreHToB-(PU3NYECKUX uL
npumeHsetcsa CoR, paccumTaHHbIN ans ctagum 2.

4.2.1.4. Mpn oueHke ana MCb, ans KoTopbiX He onucaH cnocob pacderta,
BEpOSATHOCTb Aedonta 6epeTcss paBHOW cpeAHEN BenMuMHe Mexay 1 n BeposSTHOCTbIO
aAedonta ans He obecueHEeHHOro aKTMBa/3af0/MKEHHOCTM C OKpyrneHuvem Ao 4 3HaKOB
nocne 3ansToun.

4.2.2. Ana o6ecueHEeHHbIX MNPOCPOYEHHbIX [AEHEXHbIX MOTOKOB?® BepOSTHOCTb
aedonTta paccunTbiBaeTCs B COOTBETCTBUKM ¢ Popmynon 3:

dopmMyna 3.

PD(t)npocpoy = PD +

711 1-PD)
roe
t — cpoK Npocpoyku,
PD(t)npocpos — BEPOSATHOCTb AedonTta Ass8 NPOCPOYEHHON Ha t AHeN 3a40/1KEHHOCTH
C MOMEHTa MpuU3HaHMSA NPOCPOYEHHON 3a40/DKEHHOCTU HEe ornepauuMoHHOM. [MonydeHHoe
3HayeHne onpeaensieTca Ao 4 3HaKOB Nocne 3ansToun.
T - CpoK ANs NpU3HAHUS AAHHOIMo TMNa 3a40/KEeHHOCTU AedOoNTHOM,
PD onpepensietcs:
- B C/ly4ae, ecnv No KOHTpareHTy OTCYTCTBYHOT NPpU3HaKM obeclueHeHNs nHble,
yeM MpoCpOYeHHas 3a40/IKEHHOCTb - Kak rogosass PD B COOTBETCTBUM C
n4.1;
- B C/ly4yae, eC/in Mo KOHTpareHTy WMEeKTCA AOMOJSIHUTEsNbHbIE MPU3HaKK
obecueHeHna - kak rogosasi PD, AOMOMHUTENbHO CKOPPEKTUpPOBaHHas B
cooTBeTcTBUM C N.4.2.1

4.3.B cny4yae, ec/im Yy KOHTpareHta, no KOTOPOMY BbifiBJIEHbl NMPU3HaKW
obecLeHeHNss, MMeeTCA OAHOBPEMEHHO HECKOJIbKO 3apoJhkeHHocTten, 1o PD
KOHTpareHTa npUHMMaeTcs paBHOW HaubosnbweMy 3HadyeHuio u3 PD,
pacCUMTaHHbIX B COOTBETCTBMM C N.4.2.1-4.2.2., lMpu 3TOM MO KaxaoMy us
obecueHEeHHbIX MNPOCPOUYEHHbIX 06s3aTenbCcTB, AOCTAaTOYMHO oOnpeaenvuTb
PD(t)npocpo4 nOo [AEeHEeXHOMYy TMNOTOKY, OTHOCAWEMYCA K [AaHHOMY
ob6s3atenbCcTBy, C HauMbonbWMM CPOKOM nNpocpoyku. [lMonyyeHHoe Takum
obpasoMm 3HauyeHume PD KOHTpareHTa NMpUMEHSsIeTCA KO BceM obsizatesibcTtBaM
KOHTpareHta, nMnocJjie 4Yero no HenpocpoYeHHbIM [AEeHEeXHbIM nNoToKaM
AOMOJIHUTENIbHO KOPPEKTUPYETCH Ha CPOK AEHEXHOro rnoTtoka B COOTBETCTBUMU C
n.4.4.

4.4. KoppekTMpoBKa BepoOSiTHOCTM Aecdonta KOHTpareHta Ha CpokK
AEGHEeXXHOoro NnoTokKa

26 Y\ckntouYeHMe COCTaBNsieT 3aA40/HKEHHOCTb, 06ecleHeHne No KOTOPO paccYMTbIBanoCh paHee ¢
noMoulbto AaHHbiX No Cost of Risk no nopTdenam 6aHkoB. MNMopsaok yyeta obecueHeHns ang
TaKOW 3a40/KEHHOCTM yCTaHoBneH B n. 4.2.1.3.
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4.4.1.Qn9 KaxAaoro JAeHeXHOro notoka paccymTtbiBaetca PD, ucxoas w3 PD
KOHTpareHTta (onpeaeneHHoro B COOTBETCTBMM C Mn.4.1-4.3), CKOPpPEKTUPOBAHHOIO Ha
CPOK AEHEXHOro rnoToka.

e KoppeKkTpoBKa Ha CPOK [EHEXHOro noToKa He OCYyLeCTBASeTCA A0 MOMEeHTa
nepBoro noraweHus no 3aZ0/1KEHHOCTH, B C/lyyae, eC/in CPOK A0 AaTbl AEHEXHOro NoToKa
He npesbiwaeT 1 roga oT AaTbl OLEHKU U BEPOATHOCTb AedosiTa KOHTpareHTa rnpesbillaeT
BEPOSATHOCTb AedonTta An9 HauxyAlen penTuHroson kateropuun (8) (418 opnanyeckmx
vy, He gasnawowmmuca MCB) vnm Hauxyawen BeposATHOCTM aedonta Ans Takoro
KOHTpareHTa m3 kateropum MCB (Npu OTCYTCTBMM MPOCPOYEHHbIX AEHEXHbIX MOTOKOB,
BbIBOAALMX 3340/KEHHOCTb U3 COCTOSIHUSI ONMepaLMoOHHON);

e KoppeKkTpoBKa Ha CpOK AEHEXHOro rnoToka He OCYLEeCTBSeTCs, B Cc/iydae ecnm
CPOK A0 AaTbl AEHEXHOro NOTOoKa He NpeBblWwaeT 1 roga oT AaTbl OLUEHKN N Y KOHTpareHTa
NMEKTCSA MPOCPOYEHHbIE AEHEXHbIE MOTOKWU, BbiBOASALWME 3a40/HKEHHOCTb U3 COCTOSHUSA
onepaumoHHON.

B cnyvae, ecnn koppekTnposka PD Ha CpOK A€HEXHOro noTokKa He OCYLLEeCTBIAETCS,
BEpPOSATHOCTb Aedonta Ana AeHexHoro notoka (PD(Tn)) npuHuMaeTcs paBHOM
BEPOSATHOCTM AedoNTa KOHTpareHTa Ha ropmsoHTe 1 roa.

4.4.2. Ona KOpPpPEKTUPOBKN BEPOSATHOCTU AedosiTa Ha CPOK AEHEXHOro rnoToka
ncnonb3yetca @opMmyna pacyeta BeposATHOCTM Jedonta no MNOAXOAY OLUEHKM
WHTEHCMBHOCTU (DopMmyna 4).

dopmMmysia 4. Pacuer BeposiTHOCTM pedonta no MeToAy OLEHKMU
MHTEHCUBHOCTM.

D
PD, =1— (1 — PD)365

roe,
PD - BepOSATHOCTb AedonTa KOHTpareHTa, pacCynTaHHasa B COOTBETCTBMM C N.4.1-
4.3;
D — KONMYeCcTBO KaneH4apHbIX AHEN A0 noraweHus/odepTbl AEHEXHOr0o NOTOKA;
PD;, okpyrnsercsa Ao 4 3HakoB nocse 3ansiTon.

4.5.CoOTBETCTBME LWKaJl pPEUTUHIOBbIX areHTCTB.

4.5.1.CooTBETCTBME LWKAN PENUTUHIOB YCTaHaBNMBaeTCs cornacHo Tabnuue 1
MpunoxeHunsa I.

4.5.2.CooTBETCTBNE PENTUHIOB MepecMaTpuMBaeTCs B  C/yvYae U3MEeHeHUs
PENTUHIOBbIX LWKaN PENTUHIOBbIX areHTCTB.

4.5.3.TIpn nosiBN€HUN HOBbIX CTAaTUCTUYECKUX AAHHbIX areHTcTBa JkcnepT PA, B
MCYA NMNO® BHOCATCA N3MEHEHUS B YaCTM 06HOBNEHUS AaHHbIX B [punoxeHun I,

4.6.MopAAOK NCNOMIb30BAaHUA PEUTUHIOB U yuyeTa AeACTBUA PEUTUHIOBbIX
areHTCTB.

4.6.1.lna onpeaeneHvss  KpeguTHOro  penTUHra  WUCNONb3YKTCSA  AaHHble
PENTUHIOBbIX areHTCTB B COOTBETCTBUM C MOPSAKOM, YCTaHOBMIEHHbIM B pa3gene «O6wue
NONIOXKEHUS» .

4.6.2.B uengax HacTosiwero pasgena MCNoNb3ylTCsa PENTUHIN akTUBa, SMUTEHTA,
KOHTpareHTa, rapaHta, nopyuuTens o aKTuBy B COOTBETCTBUM C MNOPSAAKOM
onpepeneHHbiM MNpunoxeHuem I.

4.7.0n8 aKTUBOB KOHTpareHTta, HaxoasiLlerocss B cocrosHuum aecdonrta, PD
yCcTaHaB/AMBaeTCcA paBHoOM 1.
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4.8.1n8 3a[0/1KEHHOCTU, o6ecneyeHHOW NOpPyuYUTEeNbCTBOM, rFapaHTuemn,
OMUMOHHbIM COrJlalleHueM ucnosnblyetrca PD nopyuuTtens, rapaHTa, KOHTpareHTta no
OMUMOHHOMY corfaweHuto Ha obecnevyeHHyO 4YacTb 3a40/DKeHHocTuM, ecnu  PD
KOHTpareHTa - 6onbLue.

Ona 3ap0nKeHHOCTH, obecneyeHHON CTPaxoBKOW mMcnonb3ykTca PD gomkHMKa no
aorosopy (akTuBy).

Ecnhn  nopyuntenem no  3a40/MKEHHOCTM  HOPUAMYECKOro fuvua  BbICTynaer
dun3nyeckoe nNMuUO M, HAO6OPOT, TO MCMNONb3YyeTCs HaMMeHbllee M3 rofAOBbIX 3HAYEHUMN
nokasartenen CoR nopyuutens n PD*LGD aonxHuka.

Pazpen 5. Pacuet LGD
5.1.B uenax Hactosiwen MeToauKn Ansl akTMBOB 6e3 obecnedyeHns MCnosb3yeTcs
MaKCcMManbHO KOHcepBaTmBHoe 3HadeHue LGD B pa3mepe 100%.

5.2.LGD B NpOLEHTHOM OTHOLWEHUM C y4yeToM obecneyeHus onpeaensieTcs Kak
OTHOLWEeHMe MakcuMyMa Mexay O M pasHOCTbHO CYMMbl 3a40/IKEHHOCTU N IMKBUAALMOHHOMN
cTonMocTn obecneyeHns K CyMMe 3a40/1KEHHOCTH.

5.3.

Ecnn  nopyuntenem nNo  3a40/DKEHHOCTM  HOPUAMYECKOro nuvua  BbICTynaer
du3nyeckoe nNMUO M, HAO6OPOT, TO MUCMNONb3YyeTCHd HauMMeHbllee U3 roAOBbIX 3HAYEHUN
nokasatenen CoR nopyuutens n PD*LGD gonxHuka.

5.4.[1na 3ap0nXeHHOCTN, obecneyeHHOM AOroBOPOM CTpaxOBaHMSs, B Cny4yae ecnu
TakKoOM [OroBOp 3aK/IlOYEH CO CTPaxOBOM KOMMAHWEN, UMEIOLWEN YPOBEHb pPEUTUHIa He
Hmxe ruAAA (AAA(RU)), wnmu Bxoasiwen B CNUCOK 0A06pEeHHbIX ANa CTpaxoBaHUSA
HeaBMXMUMOCTM obbiIM M3 6aHKOB, YKa3aHHbIX B [lpunoxeHun b, obecnedeHune
NPUHMMAETCs Ha BCIO CyMMy CTpaxoBku 6e3 auckoHTupoBaHua (dopmyna 5 He
npuMeHsieTcs).

5.5.B nHOM cny4yae ncnonb3yerca AUCKOHTUPOBAHHaA cyMMa CTpaxoBKu. [opagok
onpeaenenns anckoHTa (discount), ctaBkn anckoHtTnposaHusa (R) u cpoka (Tex) ykasaH
B onmMcaHun opmynbl 5.

5.6. B kayectBe /MKBMAAUMOHHOW CTOMMOCTM obecnedyeHns nNpUHUMaeTCH
OVCKOHTMPOBaHHasa crnpaBensmeasi CTOMMOCTb obecrneyeHus / CTpaxoBku nNo opmyne:

dopmyna 5.

PV = ZW * (1 — discount),

roe

PV - ANCKOHTMpPOBaHHas cnpasBeanmBasl CTOMMOCTb obecrnevyeHuns/CTpaxoBKu;

P - cnpaBeanvBas cTtoMMocCTb obecrnevyeHus, onpeneneHHas B COOTBETCTBUMWU C
HacToswmumn [Mpasmnammn onpegeneHns CHA / cyMMa NOKPbITUS 3a40/KEHHOCTU MO
[OroBopy CTpaxoBaHus;

Tex — KONMMYECTBO AHeN OT patbl onpeaenenHms CHA go gaTtbl 0XWMAAEMOrO
nocTynseHus obecrneyeHns B cnyvyae HapyweHuns ob6s3aTtenbCTB KOHTPAreHToM, COrflacHo
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ycnoBusM gorosopa. KonuuyectBo AHen MoxeT ObiTb onpeneneHo Ha OCHOBaHWMU
3KCnepTHOro (MOTMBMPOBAHHOMO) CYXAEHWUS YNpaBAsloWENn KOMMNaHUKW, €eCnm CpokK
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, UCXOAS U3 YCITOBUA AOrOBOpa.

R — 6e3puckoBas CTaBka Ha Cpoke Tex.

Ans 3a40/KEeHHOCTH, obecneyeHHOM 3an10roM, Tex onpeaenseTcsi MOTUBUMPOBAHHbIM
cy>xxaeHneM. CpoK NoNy4YeHNs AeHEeXHbIX CPeACTB, MOSyYEeHHbIX OT peanusaumn npeaMera
3anora, onpepenseTcsas MCxoas M3 yCNOBWM AOroBopa 3asora M CYWHOCTUM npeaMeTta
3anora.

Ans 3ap0nkeHHOCTH, obecneyeHHON AOFOBOPOM CTpaxoBaHus, Tex onpeaensercs C
y4eTOM CpOKOB BbINaaTbl MO AOroOBOPY CTpaxoBaHWUs MpW HacTtynieHun pedonta
KOHTpareHta (NpuM3HaHWM KOHTpareHTa HennartexecnocobHbiM) WAM Ha OCHOBAHWUMU
MOTMBMPOBAHHOIO CYXAEHWUs YynpasAstlowen KOMMNaHuW, ecin CpoK BO3MeELEHUS
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UCXOAS U3 YCITOBUA AOrOBOpa.

Ona cnyyaeB cyaebHbix pasbupatenbCcts (MAaHUPYEMbIX WAN  TEKyLWKUx) C
3anorogartesnieM UM CTPaAxXoOBLUMKOM, CPOK HE MOXET COCTaBNATb MeHee 6 MecsLeB.

discount - ANCKOHT, onpeaensieMbl B cnegyoweM nopsake:

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

e ANS UeHHbIX 6yMmar, ucnonb3yembiX ang obecrnieyenHma no caenkam PEIMNO Ha
MOCKOBCKOM 6MpXxe — COOTBETCTBYOLWMIA ANCKOHT ans caenok PEMNO?7;

e N5 aKUWMIA MHOCTPaAHHbIX 3MUTEHTOB, TOPryeMbIX Ha OpPraHM30BaHHbIX PbIHKAX
cTpaH O2CP:

o BXOASAWMX B MHAEKCbI akumhi ctpaH OSCP - Kkak cpegHun OUCKOHT Ans
caenok PEMO Ha MockoBcKoM 6upxe 13 Tpex akunm ¢ cambiM 6IM3KNM MO
obbeMy cpegHeMecsdHbIM 3a nocnegHmne 6 Mmec. 060poToM;

o He BXOoAAWMUX B WMHAEKCbl akumm ctpaH O3CP - Kak MaKCUManbHbIN
OVNCKOHT ansa caenok PEMO Ha MockoBckon 6upike C akuMaMmM U3 nHaeKkca
MMBB;

e ans obnuraumnn c penTtuHramm kcnept PA nnm AKPA - Kak cpeaHuin AUCKOHT Ans
caenok PEMNO Ha MockoBckon 6upxe ns cnucka tpex obnurauymii, ob6nagarownx TakKuMm
Xe peuTUHIroMm (NMMbo MeHbLWnM, Npu OTCYTCTBUU paBHbIX) U caMon 6M3KON atopauunent.

B oTHOweHun 3apo/mkeHHOCTM, obecnevyeHHOM [OroBOPOM CTpaxoBaHus (3a
NCKOYEHMEM CnyYasl, yKasaHHoro B n. 5.5.):

e Ecnn cTpaxoBoii KOMMNaHuMM MNpuUCBOEH penTuHr Huxe ruAAA (AAA(RU)) wu
CTpaxoBasi KOMMaHUS He BXOAUT B CMMCOK O0A06pEHHbIX A/t CTPaxOoBaHUS HEABUXMMOCTU
HW OAHMM K3 6aHKOB, YyKa3aHHbIX B [punoxeHun B — AWCKOHT pacCUUTLIBAETCH B
cneaywouwem nopsake: kak PD ctpaxoBor komnaHmm * LGD cTtpaxoBow komnaHuu. OTéop
PD gns pelTuHra CTpaxoBOM KOMMaHUWM OCYLLECTBISIETCA B COOTBETCTBMM C MOPSAKOM,
yCTaHOB/IeHHbIM B Paszaene 4.

e ECnn CTpaxoBOM KOMMNAHWM He MPUCBOEH PEUTUMHI M CTpPaxoBasi KOMMaHUs He
BXOAMT B CMUCOK OA06pEeHHbIX AN CTpaxoBaHWUS HEABUXMMOCTU HW OAHUM U3 6aHKOB,
yKasaHHbIX B [punoxeHnn b, AMCKOHT paccuuTbiBaeTca kak PD anga pentuHra ruCCC *
LGD. lNpwn atoM pasmep LGD npusHaeTtcs paBHbiM 100%. OTt6op PD anga pentuHra ruCCC
OCYLLECTB/SETCS B COOTBETCTBMU C MOPSIAKOM, YCTaHOB/EHHbIM B Pa3gene 4.

5.7.Mpn  Hanuuum nopyuymtenbCctBa (rapaHTWii, CTPaxoBOK,  OMUMOHHbIX
CornaweHnn) pnandyeckmx N1y Ha BCHO UM YacTb 3a40/HKEHHOCTN (CTOMMOCTM aKTUBA):

27 A akumin - puck-napameTp Ans 3-ro AvanasoHa ANs PbIHOYHOro puUcKa (CTaBKa pycKa NafieHus LeHbl), paccumnTbiBaeMbliit AO «HKL»
AN COOTBETCTBYlOWEN 6yMaru; Ans obnuraumii - pUCK-napamMeTp AN 2-ro AnanasoHa A1 pbIHOYHOMO p1cka (CTaBka pucka
nageHus ueHbl), paccuntbiBaemblii AO «HKL».
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5.7.1. Ecnn nopyumnTenb/rapaHT/CTpaxoBLWMK HAX0AUTCS B COCTOSHUM obecueHeHns
NO CPaBHEHMIO C MOMEHTOM BO3HUKHOBEHMUSI 3a[0/DKEHHOCTU, €ero
oba3aTenbLCcTBa NPMHUMALOTCS B pacyeT C yyeToM obecueHeHus.
5.7.2. HeobecneyeHHble obs3aTtenbcTBa nopyuuTens/rapaHra/cTpaxoBLmKka,
HaxoAswerocs B COCTosHUM aedonTta, He NPUHUMAIOTCA ANSa pacyeTa.
5.7.3. O6becneyeHHble obsazaTenbcTBa rapaHTa/nopy4duTens/crpaxoBLunKa
NPUHMMAKOTCA C yyeToM obecneyeHms B COOTBETCTBMWM C MpaBuIaMK, yCTaHOBEHHbIMU
HaCTOSILLMM pa3aenom.

5.8.06ecneveHne, Haxoasweecsa B 3al0re W npuHagniexallee KOHTpareHTy,
HaxoasweMmycs B coCcTosHum agedonta (B TOM 4yucie B COCTOSSHUM GaHKpOTCTBA), MOXeT
NPUHUMATBLCH TOIbLKO MO OTYETY OUEHLWMKA, C Y4ETOM BO3MOXHOCTU U CPOKOB MOSIyYEHUS
3anora.

5.9.0n5 xunon HeagBMXnMMoctn LGD MOXeT npuHMMaTbCS B pa3Mepe He MeHee 4yeM
15% oT TeKkywen cToMMocTn obecnevyeHus.

5.10.0n9 HeXunom n KOMMEpPYECKOM XWUJION HEeABMXMMOCTU — COrlaCHO OLeHKe
OueHLWMKa, CAeNaHHON C yYeTOM Cpoka M nopsiaka NoslyvyeHus B pesysibTaTe B3bICKaHUSA U
npogaxu obecneyeHnsa B cnydae gedonta, C y4eToM NpuBeaeHUs No CpokaM NoayyeHus
K MOMeHTY aedonTta.

Pa3pnen 6. Pacuer COR.

6. [lpn wncnonb3oBaHUWM ANs pacdeTa CrnpaBeasMBoM CTOMMOCTUM C  YYETOM
KpeaAUTHOro pucka AaHHbIX 6aHKOB WM WHbIX OpraHmM3aumin Ynpasnsawowas KOMNaHus
YUYUTbIBAET Crieayowme nosioxXeHus:

6.1. lNMoa HeobecneyeHHOM 3a40/HKEHHOCTbIO B Uenax Hacrosiwero lMpunoxeHus
NOHUMAETCH 3aA40/IKEHHOCTb 3a UCK/IYEHUEM 3a40/1KEHHOCTU, obecnedyeHHOor 3anorom
XWUNON HEABUXMMOCTUK (MNoTeKa).

6.2. Mpu ncnonb3oBaHUKN faHHbIX 06 obecueHeHHOM 3a40/KEHHOCTM Ynpasnsaowas
KOMMaHUSA y4YnTbiBaeT xapakTep obecueHeHUs UMelLWencs 3a40/HKEHHOCTU, B TOM Yucne
CPOK MPOCPOYKMU.

MNMokazatenn Cost of Risk (CoR), ucnonb3yemble ans pacyera CnpaBeaMBOWN
CTOMMOCTW 3a40/DKEHHOCTU (PU3NYECKUX UL,

Onsa uenen pacueta Cost of Risk B oTHoweHMM HeobecneyeHHbIX Npas TpeboBaHus
K GU3NYEeCKUM NuuaM UCNoNAb3yeTcs OTHOLWEHWe CyMMbl pe3epBoB noj obecueHeHune
noptdens HeobecneveHHbIX KpeanTtoB (NO ctaTtbe «[lloTpebuTenbLckne n npoyne ccyabl
dusnyecknm nunuam»), K cymme BasnoBon 6anaHCOBOW CTOMMOCTW TaKUX KpPeauToB, MO
AaHHbIM oT4yeTHOoCTK H6aHkoB MNMAO «CbepbaHk» n NMAO «baHk BTB» 3a 2021 roa.

Heob6ecrneyeHHasi 3a40JI)KEHHOCTb (PU3n4YeCKnx nLy

Craaus kpeauTHoro noptdens 1 2
NMAO «C6epb6aHk>»

BanoBas CTOMMOCTb KpeanToB, MJIH. pyb. 3 281 900 133 500

Peseps nog obecueHeHne KpeanuTos, MAH. pyb. 56 700 23 000
NAO «baHk BTB>»

BanoBas cToMMoCTb KpeanToB, MiH. pyb. 1482 400 199 800
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Pe3epB nog obecueHeHne KpeauToB, MSH. pyb. 51 300 26 600

UTorosbie 3HauYeHUs

CyMMa BasioBOW CTOMMOCTM KpeauToBs, MJIH. pyb6. 4 764 300 333 300
CyMmMma pesepBoB nog obecueHeHne KpegmTos, MH. pyb6. 108 000 49 600
CoR 0,0227 0,1488

Onsa uenen pacyeta Cost of Risk B oTHOoweHMN npaB TpeboBaHUs K HU3NUYECKUM
nvuam, obecneyeHHbIXx He MeHee 4yeM Ha 80% OT HOMMHANbHOW CTOMMOCTU
3a[0/KEHHOCTM, 3aJI0FOM XWJI0OM HEeABMXKMMOCTU, WCMNONb3YEeTCS OTHOLIEHME CYMMbl
pe3epBoB noa obecueHeHne nopTdens UNOTEYHbIX KpeauToB, K CyMMe BaJjioBOM
6anaHCcoBOM CTOMMOCTM TakKuUX KpeauToB, MO AaHHbIM oOT4YeTHOCTM 6GaHnkoB [1AO
«CbepbaHk» n MAO «baHk BTB» 3a 2021 roga.

ObecrnieyeHHasi 3afj0JIXK€HHOCTb (PU3NYECKNX JTNL

Cragus kpeauTHoro noptdens 1 2

NMAO «C6epbaHk>»

BanoBas CTOMMOCTb KpeauToB, MJH. pyb. 6 246 600 304 500
PesepB nog obecueHeHne KpeanuTos, MH. pyb6. 8 900 15 200
NAO «baHk BTb»

BanoBas CTOMMOCTb KpeauToB, MJH. pyb. 2213700 64 700
PesepB nog obecueHeHne KpeanuTos, MH. pyb6. 2 600 2100
UTorosbie 3HaueHUs

CyMMa BasioBOW CTOMMOCTM KpeauToBs, MJH. pyb. 8 460 300 369 200
CyMmMma pesepBoB noz obecueHeHne KpeamTos, MH. pyb6. 11 500 17 300
CoR 0.0014 0.0469

Ecnn npaBa TpeboBaHus K duamyeckoMy naugy obecnedeHbl WHbIM BUAOM
nMmywiectsa (B TOM 4ucre, MNOPYYUTENbCTBOM, rapaHTUen, OMUMOHHLIM COornalleHuem,
CTPaxoBKOM), TO ANs OUEHKW C yyeToM obecnedeHus mucnonblyetrcs CoR, pacCcyMTaHHbIN
no HeobecrneyeHHbIM nopTdhensaMm KpeauToB MO AaHHbIM  OT4YeTHOCTM 6aHKOB,
cocTaB/sieHHOn B cooTBeTcTBMM ¢ MCDO, npu 3TOM BenmumHa CoR npupasHuBaeTtcs K PD.
LGD c yyeToMm obecneyeHunsa onpepensetca cooTeBeTcTBum c Paspgenom 5 HacTtoswero
MpunoxerHuns.

Paspnen 7. Metopa yuyeTa KpeAUTHbIX PUCKOB NMyTEM OLIEHKU CnpaBea/imBou
CTOMMOCTM MO OTYeTy OuUEeHWMKa no COCTOSHMI0O Ha pAaty He paHee
BO3HUMKHOBEHMS cobbiTUA, Beaywero k obecueHeHuro.

7.1. lpuMeHeHMe OT4yeTa OUueHLMKa ANs uenen onpeaeneHus crnpaBeanmBoi
CTOMMOCTM C Yyu4yeToM obecueHeHns BO3MOXHO [ANs BCEX aKTMBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAWwMM nNpasunamM onpegeneHng CHA.

7.2. B cny4ae, ecnn B nepuog rnpuMeHeHMs oT4yeTa OueHLWKMKa ANns onpeneneHus
CnpaBeannBO CTOMMOCTM BO3HMKAET (BbISABNSIETCS) CObbITUE, Beaywee K obecueHeHunio,
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TO HEo6X0AMMO OCYLLUECTBUTb BHEM/IAHOBYI OLIEHKY aKTMBa OLEHWMKOM B TeyeHue 20
AHEeN C aaTbl BbIIBIEHUS NMpu3HakoB obecueHeHus. [aTa, MO COCTOSIHUIO Ha KOTOPYHO
onpeaensieTcss HoBas OLEHKa, He AO/MKHa 6biTb paHee AaTbl BO3HMKHOBEHWUS COObLITMS,
Beayuero k obecueHeHuto. C aaTbl HacTynsieHMs cobbiTUS, BeayLlero K o6ecueHeHno 1
[0 [aTbl MPUMEHEHUS HOBOrO OTYEeTa OUEHLUMKA, YNpaBnsiowas KOMMNaHUSA AO0JIKHA
CKOpPpPEKTMPOBaTb MOC/EAHIO W3BECTHYIO CMpaBea/IMBY0 CTOMMOCTb, OMpeAeseHHYo Mno
OTYEeTY OUEHLLMKA, COCTaBIEHHOMY A0 BO3HWMKHOBEHMUS TakKoro cobbiTUs, C NMpUMEHEHMEM
MEeTOA0B KOPPEKTUPOBKM CMpaBeAsIMBOA CTOMMOCTW, YKa3aHHbIX B HaCTOSALWEM
NPUSIOXEHWUU.
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MpunoxxeHnue A k NMNpunoxxeHuro 6.
CnMcoK MCTOYHUKOB, UCMOJIb3yEeMbIX AJIS OL€eHKN KpeaUuTHOro pucka.

1. B OTHOLWEHUWN PUANYECKNX NNLL:

eyrosiHoMo4YeHHoe areHTcTBO 3A0 «UHTepdake» https://www.e-disclosure.ru/;
eMockoBckasa bupxa https://www.moex.com/;

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

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

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

eeINHbIN (befeparnbHbli peecTp cBeAeHur 0 dakTax AesaTeNbHOCTU KpUANYECKNX
nvy https://fedresurs.ru;

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

ehttps://raexpert.ru/;

e0UMLUMANBHbBIN CalT KOHTpareHTa/aMUTeHTa/KpeanuTHON opraHm3aumn;

eCepBUC npepocTtaBneHnsa 6Oyxrantepckon (rogoBon) oTyeTHOCTM PoccTtata -
http://www.gks.ru/accounting report;

*[JOKYMEHTbI, MONyYEHHbIE YNpaBnsoLwen KoMNaHnen, B OTHOLLEHUM I0pUANYECKOrO
nvua

2.B oTHOLWEHNN PU3NYECKUX ULL:

ekapToTeKka apbutpaxHbix gen https://kad.arbitr.ru

eeINHbIN denepanbHbIi peecTtp cBefeHuin o] 6aHkpoTCcTBE
https://bankrot.fedresurs.ru

en3aaHne «KommepcaHT» - https://bankruptcy.kommersant.ru

*[JOKYMEHTbI, NOSy4YEHHbIE YNpaBnsawoLwen KoMnaHnen, B OTHOWEHUN HPU3NYECKOro
nvua

66



MpunoxxeHnue b k NMpunoxxeHuto 6.

Cnucok 6aHKOB, UCNONb3yeMblA AJIA yYeTa CTPaxoBKMU nNpu pacuyerte LGD

BaHk TuHbkodd

BaHk Pyccknin Ctangapt
BaHk XoymKpeant
Jlokob6aHk

OTMN-6aHk

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

baHk BTB,
PalniddainzeHbaHk,

BaHk OTKpbITHE,
FasznpombaHk,

Bank IOM.PO
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MpunoxxeHue B k NMpunoxxeHuto 6.

BeposaTHocTu gedonTta gna opraHusauymum MCb

Ana poCCUMACKNX KOMMAaHUM

Kopa orpacnm no OKB3[4

CreneHb pucka PD
1,5,6,7,12,14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30,
32, 33, 35, 36, 38, 39, 50, 58, 60, 61, 62, 63, 68, 72,
73,74,75, 80, 81, 82, 84, 85, 86, 87, 90, 91, 92, 94, Hu3kuit puck 0.05
95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHuii 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 BblCcOKU puck 0.08

AN NHOCTPAHHbIX KOMMaHUM

OTpacnb PD
CTpounTenbCTBO 34aHUN 0.1503
Cknaackoe X035MCTBO M BCNOMOraTesbHas TpaHCcnopTHas 0.1049
AesTeNnbHOCTb
NHBeCcTUUMKN U ynpaBneHne HeABUXUMOCTbIO 0.0877
CneunanmsampoBaHHble CTpouTenbHble paboTbl 0.0762
Mpon3BOACTBO MeTaIMYECKMX U3LENNIA, KPOME MALUVH U 0.0615
obopynoBaHus
lNMpepocTaBreHne NPoYNX CEPBUCHBIX YCNyr 0.078
Po3Hn4yHasa Toprosns 0.0659
JeatenbHOCTb NO NpeaoCTaB/IEHUIO NPOAYKTOB NMUTAHUA M HAaNUTKOB 0.0823
Mpon3BoACTBO NMLLEBBIX NPOAYKTOB 0.0591
Mpon3BoACTBO MaWnH 1 ob6opyaoBaHus 0.0671
Mpouee (cpeaHee 3Ha4YeHME) 0.0904
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Mpunoxxexnue I' k MpunoxxeHunto 6.

PeiTUHroBas KaTeropusi onpeaensieTcs B 3aBUCMMOCTU OT MPUCBOEHHOI0 aKTUBY,
SMUTEHTY, KOHTpareHTy, NOPYyYMUTENIO MO aKTUBY KPEeAUTHOro penTuHra. MNpu Hanuumm y

aKTUBa,

SMUTEHTA,

KOHTpareHTa,

nopyynTenda no aKTUBY HECKOJIbKUX KpPeAUTHbIX

PENTUHIOB PENTUHIOBbLIX @areHTCTB, BbibnpaeTcss HanbobLLUNN N3 NMEKOLLMXCS aKTyasbHbIX
KpeAUTHbIX PENTUHIOB, C YYETOM CleayoLWero:
1) NpyM HanMuMn penTUHra akTMBa WCNOJb3yeTCs HaMbONbWWN U3 KPEeAUTHbIX
PENTUHIOB aKTUBA, NPUCBOEHHbIX Pa3SIMYHbIMU PEUTUHIOBbIMW areHTCTBaMu;

2) B OTCYTCTBMW peNTUHra akTMBa, NPUCBOEHHOro XoTs 6bl OAHUM PENUTUHIOBbIM

AreHTCTBOM,

Npyv HaaUuMM pPeNTUHra BSMUTEHTA,

nopyynTena no akKTtusy

NCMosb3yeTcst HaMbobLLIMA N3 KPEAUTHbIX PENTUHIOB SMUTEHTA, NOPYYMTENS MO
aKTUBY, NPUCBOEHHbIX PA3NIMYHbIMN PEUTUHIOBLIMU areHTCTBaMu;
3) KpeauTHbI peNTUHI A0/T0BbIX MHCTPYMEHTOB, BbiMyLLEHHbIX MUHUCTEPCTBOM

dunHaHcoB Poccuitckon degepaunmn, cornacHoO METOA0NOMMMN PENTUHIOBLIX
areHTCcTB, onpeaensetcsa Ha yposHe AAA(RU).

Tabnnua 1 HacTtosawero T[punoXeHns akTyanm3upyrTca exXerogHo nocne
nybnmKkaunmm COOTBETCTBYHOLWMX €XEeroAHblX OTYETOB PEMTMHIOBbIM areHTCTBOM DKCNepT
PA.

Ta6nuua 1. CooTBeTCTBME LIKa/ PEATUHIOB Pa3/INYHbIX PEUTUHIOBbIX
areHTCTB.
HaumoHasibHble peNTUHIroBble areHTCTBa BeposTHOCTDb
PenTtuHroBas aecdonrta Ha
KaTteropus AKPA 3 PA ropmsoHTte 1
KcnepTt ron (PD)
1 AAA(RU) ruAAA 0,00%
2 AA+(RU), AA(RU), AA- rUAA+, rUAA, ruAA- 0,25%
(RU)
3 A+(RU), A(RU), A-(RU) ruA+, ruA, ruA- 0,84%
BBB+(RU), BBB(RU), ) o
4 BBB-(RU) ruBBB+, ruBBB, ruBBB 1,96%
5 BB+(RU), BB(RU), BB- ruBB+, ruBB, ruBB- 3,86%
(RU)
6 B+(RU), B(RU), B-(RU) ruB+, ruB, ruB- 8,03%
7 CCC(RU) ruCCC 21,54%
8 CC(RU), C(RU) ruCcC, ruC 36,36%
CpenHee 3HauyeHne BepoATHOCTN aedonTa peUMTUHIOBbIX KaTeropum 4 62%

4-6
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Mpuno>xxeHune 7

OnepauMoHHas Ae6uTopcKas 3afA0J/1KEHHOCTb

Mpu3HaHne p[ebuTopCcKOoM 3a[0/HKEHHOCTM OMepauMoOHHOM OCYLECTBASIETCS Ha
OCHOBaHWW YC/IOBUA MNOraweHmss u AONYCTUMbIX CPOKOB MPOCPOYKN UCMOSHEHUS
065a3aTenbCTB  KOHTpPAreHTOB, YCTAHOBMEHHbIX MO KaXxaoMy Buay Aebutopckomn
3a[0/DKEHHOCTM B COOTBETCTBYIOLMX MPUIOXKEHUSAX HacToawmx [MpaBun onpeaeneHus
CYA. OTcyTCTBME YKA3aHMS Ha BO3MOXHOCTb MPU3HaHUSA AeBUTOPCKON 3a40J/1KEHHOCTHU
onepaumoHHOW O3Ha4yaeT, YTo Takas 3a40/KEHHOCTb HEe MOXeT 6biTb KBannduumpoBaHa,
KakK onepauuoHHas.

Jebutopckas 3a40/1KEHHOCTb, MO KOTOPOWM BbISIBIEH OAWH WNN HECKONbKO
Nnpu3HaKoB obecueHeHUs, yYKasaHHbIX B [MpunoxeHun 6, KpOMe AOMYCTUMOM MNPOCPOYUKM
0653aTeNnbCTB B paMKax OnepaLmMoHHOro LumKia, He MoXeT 6bITb MpM3HaHa onepaLoHHOMN.

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

YnpaBnsawowas KOMMaHuMsa [AOJ/IXKHA@ MpoBOAUTbL aHalM3 YpPOBHSA pucka no
0ebUTOPCKON 3a40/MKEHHOCTU, KOTOpas paHee 6bina KBanuduumMpoBaHa onepaumoHHON,
N No nHom febuTtopcKor 3a40/1KEHHOCTM, NPU3HAHNE KOTOPOM OCYyLLEeCTBASETCS.

AHanuns ypoBHS pyYcKa NpoBOAUTCS:

e Ha KaXAyl OTUYETHYIO AaTy, YCTaHoBNeHHY0 [pasunamu onpegeneHng CHA MNMUO;

e MpW NepBOHa4vasibHOM MPU3HAHUK AebUTOPCKOM 3a401XKEHHOCTH;

e Ha MOMeHT nepexoaa AebUTopCKoOM 3a40/HKEHHOCTU U3 CTaTyCa «ONepaumoHHON>» B
CTaTyC «MPOCPOYEHHOM>.

[Ons uenen nposeaeHns aHanm3a, Ynpasnawwas KOMNaHMs A0/KHA MCMNONb30BaThb
060CHOBaHHY0 1 NOATBEPXAAEMYIO MHDOPMALMIO, AOCTYMHYO e 6e3 upe3mepHbIX 3aTpaT
N YyCUNnN.

B npouecce aHanusa Ynpasnstowasa KOMNaHns onpeaenser:

e BO3MOXHOCTb KBanudukaumm aebuUTopcKkorM  3a40/DKEHHOCTM B KayecTee
onepaumoHHON, NpU3HaAHWE KOTOPOW OCYLLECTBASETCA BMeEpBble;

e HeobXxoaMMOCTb M3MEHEHUS NoAXoAa K ydeTy 4ebUTOPCKOMN 3a40/KEHHOCTH, paHee
NPU3HaHHOW onepauMoHHOMN.

Bonee noapobHO wHMOpMaUMA O KpuUTepuax KBanndUKaumMnm pasHbiX BUAOB
0ebuTopckon 3a40/KEHHOCTM KaK OnepaunmoHHOM paccMOTpeHa B COOTBETCTBYIOLLMX
NpUNOXeHUax HactToawmnx Mpasun onpegenermnsa CHA.

B TeuyeHuMe Bcero cpoka KBanudukaumm aAebUTOpCKOM 3a[0/MKEHHOCTUM Kak
onepaunoHHON, ee cnpaBeanMBas CTOMMOCTb OnpeaensieTcs B HOMMHANbHOW BenuynHe
Ha pJaTy onpeaeneHuss cnpaBeanMBOM CTOMMOCTM B OTCYTCTBMW WHbIX MPU3HAKOB
obecueHeHuns.
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MpunoxxeHue 8

Kpeagutopckana 3af0/1Ke€HHOCTb

Buagbl o6s13aresnibCcTB

Kputepun npmaHaHus

Kpurepuun npexkpawjeHmns

CnpaBegnmBasi CTOMMOCTb

nMpyU3HaHns

Kpeauntopckas  3a40/XEHHOCTb [aTa nepexoga npasa [aTa MCNOJSIHEHUS
Mo cAenkawm, no KOTOpPbIM CobCTBEHHOCTU Ha aKTUB obs3aTenbcTB MMo no
HacTtynuna Haubonee paHHas (neHexHble cpeactBa) Kk MU [Oorosopy
JaTa pacyeToB oT  Nnua, B OTHOLUEHUNN

KOTOpoOro BO3HMKaeT

KpeamTopckas 3a40/1KEHHOCTb
Kpeantopckasas  3a40/1KEHHOCTb [aTta BK/IOUYEHUSA [OEeHEeXHbIX Jata BHeceHuss NpUXoaHOWM
Mo Bblgaye WHBECTULMOHHbIX cpeacts (MHOro uMMywlecTsa), 3anucm 0 Bblgave
naes MNo nepefaHHbIX B onnarty MHBECTULMOHHbIX TrMaeB B

MHBECTULMNOHHbIX naes, B peecTp MmMo cornacHo

nMmyuwectso NMNO OTYEeTY perncrpartopa
Kpeantopckasas  3a40/1XEHHOCTb Data 3auucneHns B [NOD [JaTta BHeCceHuWs npuxonHOWn
Mo Bblgaye WHBECTULMOHHbIX MMyLiecTtesa, MNOCTynuMBLUEro B 3anucm 0 Bblgave
naes NMN® npn obmeHe onnaty obMeHa naes MHBECTULUMOHHLIX NaeB B CnpaseanvBasi CTOMMOCTb

peectp MN® npu o6MeHe

CornacHo oTyeTy
perncrpaTtopa
Kpeautopckass  3a40/MKEeHHOCTb [Jata BHeceHWs  pacxoaHOW JaTta BbINAaTh
no BbliNnarte OEHEeXHOM 3anucu 0 noraweHum (nepeuncnenus no obmeHy)
KOMMEeHcauum npu noraweHunu (cnucaHum npu obmeHe) CYMMbl AEHEXHOMN
MHBECTUUMOHHLIX naes [MNO® MHBECTULUMOHHLIX naeB [MNO KOMMNeHcaumnm 3a
(nepeuncnenunn LEHEXHbIX COorfiacHo oT4yeTy perncrpartopa WHBECTMUMOHHbIE nan MNO
cpeacTB nNpun obMeHe naes) CornacHo 6aHKOBCKOWM
BbINUCKe

Kpeantopckasas  3a40/1XEHHOCTb
nepen areHTamMm no Bblaave,
noraweHuto " obMeny

MHBECTULMOHHBbIX naes MNO

daTta OCyLlecTB/IeHNd
onepauunm Bblgaun u (M)
noraweHns naes B peecTpe
MHBECTULMNOHHbIX Nnaes MU® no
3asBKe areHTa

[aTta nepeuduncrieHnss CyMMbl
CKMAOK/HaabaBoOK areHTy u3
MN® cornacHo 6aHKOBCKOWN
BblINMCKe

Kpeaontopckas 3a40JIKEHHOCTb
no BbinjaTe AOXO0A0B ManwmkKam

[aTta BO3HUKHOBEHUA
obs3aTtenbcTBa no BblNaaTe

e laTa NCNoNIHEHUS
o06s13aTenbCTB Ynpasasowen

0643aTenbCTB, BKAKOYAETCS B
pacyeT CHA B pa3smMepe ee
ocTaTka Ha gaTy onpeaeneHus
CYA. He gmnckoHTMpyeTCcH.
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(npaB.a BfajenbLes
NHBECTULMOHHbIX Naes)

poxoga (B COOTBETCTBMM C
OOBEPUTENBHOIo
ynpasneHus NMNo).

Mpasunamm

KOMMNaHunen,
NOATBEPXAEHHOWN
6aHKOBCKOM  BbIMUCKON C
pacyeTHOro cyeTa
ynpasnstoLien KOMMaHun
4.Y. NN® /otueTom H6pokepa
n1o

daTta peweHus nuua,
ocyliecTeasaoLWwero
rnpekpatieHune Mno, o]
MOSIHOM/YaCTUYHOM

npekpaweHnm  MnpusHaHus
obsizatenbCTB MO BbIMATE
[0oxo4a B Cc/lyyae OTCYTCTBUSA
(HepocTaTka) OEHEXHbIX
cpeacts B MNO® gna onnatbl
Takux obssaTtenbcTs npwu
npexkpaweHumn NANO.

Kpeantopckasas  3a40/1XEHHOCTb

nepen ynpasnsooweni
KOMMnaHuen, BO3HMKLIASA B
pesynbraTte NCNOoJsIb30BaHUS
ynpasnsoLwen KOMMNaHUemn
COBCTBEHHbIX AEHEXHbIX CPeaCcTB
ans BbINNaThl LEHEXHOMN
KOMMeHcauum BNagenbuam

WHBECTULUMOHHLIX naes MN® npu
noraweHnn u (unam) obmeHe
WHBECTULMOHHbIX naes MNO

Jdata nony4deHuns

cpeacts  oT
KOMMaHuu

AEeHEXHbIX

ynpaBnsoLwen

6aHKOBCKOW BbINUCKE

cornacHo

[aTta BO3BpaTa CYMMbl

3a00/1XEHHOCTU
yrnpaBnsitoLen KOMMaHuu
CornacHo 6aHKOBCKOM
BbIMNCKe

Kpeantopckasas  3a40/1XEHHOCTb
Mo ynjaTte HaJioroB U Apyrux
obs3aTenbHbIX  naaTexenm w3
umyuwectsea MNMNoO

e na HAOO -

AaTa

BbIMJ1aTbl

aoxoga, KoTopbln obnaraetcs

HADGN

e [1na Hanora Ha WMYLLECTBO -
pabounii  ageHb

nocnegHumn
KBapTana

e [1na oCTanbH
ob6s3aTenbHbIX
naTa

bIX HaNoros u
nnatexem -
BO3HUKHOBEHUSA
obszaTtenbcTtBa nNo

BbIlMJiaTe

[aTta nepeuuncrieHnss CyMMbl
Hanoros (obsa3aTenbHbIX
niaTexenm) C pacyeTHOro
cyeTa nno cornacHo
6aHKOBCKOW BbINUCKE
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Hanora n (nnun) obszaTenbLHOro
nnartexa, corfacHo
HOPMATMBHbIM MPaBOBbIM aKTaM

Poccuiickom  ®epepaunm  w

(nnn) porosopy.
Kpeautopckas  3a40/1KEHHOCTb Jata nonydyeHus AeHexXHbIX JaTa BO3HUKHOBEHUS
no caenkaMm Kynau - MNpoAaaxwu CpeacCTB Ha pacyeTHbI cyeT obg3aTenbctBa No caenke
aktTneos MN® (3a UCKIKOYEHUEM MAN® cornacHo 6aHKOBCKOWN COrslacHo YyC/0BUSAM
CAENoK KYMAu-npoaa)xu LEeHHbIX BbINMUCKe aorosopa

6ymar) u nepeaayva aktusos MN®O
B apeHay

Kpeautopckass  3a40/MKEeHHOCTb
no BO3HarpaxaeHusm
ynpasnsoLwen KOMMaHuu,
cneymann3anpoBaHHOMY

Aenosutapuio, ayANTOPCKOM
opraHusaumu, OoueHLWMKy, nuuy,
OCyLlecTBAsAILWEeEMY BeaeHne
peecTpa Bnajenbues
MHBECTULMNOHHbIX naeB lMNO, a
TaKxe obg3aTenbcTBam no
onnate npouunx pacxoaos,
OCYLLLeCTBSEMbIX 3a cyert
mMmywectea NAN® B cooTBETCTBUMN
c TpeboBaHMAMM OENCTBYIOLWErO

e [laTa onpeaenenns CHA MUO.

Ecnn obszaTenbcTBa no
AOroBopy He Moryt 6biTb
HaZeXHO  onpeaeneHbl Ha

Takylo AaTty, TO MNPUMEHSIOTCS
MeToAbl anmnpokcuMmaumu, npu
BO3MOXHOCTU €ro npuMeHeHus
K AaHHOMY BuAy pacxonos?s;

e [laTa BO3HWKHOBEHUS
06a3aHHOCTH cornacHo
yC/IOBUSIM AOrOBOpa, €C/IM eCTb
OCHOBaHMs 0AHO3HA4YHO
nonaratb, 4TO YyCAyrm o
A0oroBopy 6yayT OKasaHbl;

e laTa nepeyncrieHns CyMMb

BO3HarpaxaeHum 7]
pacxogoB C  pacyeTHOro
cyeTa l%[0] cornacHo

6aHKOBCKOW BbINUCKE

CnpaBegnuBas CTOMMOCTb
06s3aTenbLCTB no BbinnaTte
BO3HArpaxaeHmih n pacxoaos,

CBSI3@HHbIX C [OOBEpUTENIbHbIM
yrnpaBneHueMm, npu3HaeTcs B
CcymMMme, He npesblLLakoLLen
npeaenbHO AOMYyCTMMbIN pa3Mmep
BO3HarpaxaeHui Ha party
MpU3HaHMs B COOTBETCTBUM C
Mpasunamu Y MNO, a Tak xe B
CyMMe, He npesblLLakoLLen
chOpMMPOBAHHbLIA  pe3epB Ha
MpU3HaHMa  COOTBETCTBYHOLLEro
BO3HarpaxaeHus (B cnyvae

3aKoHoAaTeNnbCTBa e [laTa noONy4YeHuUs [OKYMEHTa, dopMMpoOBaHUA TakKoro pesepsa)
noaTeepxaatuero B cnyyae, ecnn B pacuyer CYA
BbINOSIHEHWE paboT (OoKasaHus MN®  BkIOYEH pe3epB  Ha
ycnyr) nno no BblNJaTy BO3HarpaxxaeHumn,

28 TporHosHble 3Ha4yeHusi 0653aTeNbCTB, pacCUMTaHHble Yrnpasnswoowen KoMmMnaHuen, npeaocTaBnaoTca B CneunanmampoBaHHbIN
Aeno3nTapuii Ha Kaxxayto aaTy onpegeneHms CYA c yKasaHWeM Nepruoaa BbIGOPKN U 0O6BSCHAIOLWMX NEPEMEHHbIX.

ans

uenen annpokcMMaumMm pasMmepa o0653aTeNbCTB  WCMOMb3YETCS CTaTUCTMKA 3a nocneaHne 12 ([BeHaguaTb) MecsiLEB,

npegwecTteyowWwmnx gate onpegeneHnsa CHA MUO. Mpu oTcyTCTBUM Takoro obbeMa CTaTUCTUKKM MEeToA anmnpoKCcMMauuu NpuUMEHUM npu
HanMuMmM OaHHbIX HE MeHee 4YeM 3a nocnegHue 2 (ABa) Mecsua, npepwecTeyowmx gate onpegeneHns CHA MNO. MporHo3npyemoble
CyMMbl paccumTbiBatoTca 6e3 yueta HAC.
B paTy nocTtynsieHuss AOKyMeHTa, MOATBEpXXAAlLero OKa3aHHble yCNyru, paHee Hayuc/ieHHble CrpOrHo3MpoBaHHble obsi3aTenbCcTBa
KOPPeKTUPYITCS NyTeM UX CrnmncaHus obpaTHOW onepauMen U HauucneHus peanbHOW CyMMbl 0653aTenbCTB, COMACHO MOSyYEHHbIM

OOKYMEHTaM.
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COOTBETCTBYIOWMM A0rosBopam
nnu B COOTBETCTBUMU C
npasunamn Y NMNoO

annpokcmMmauma BEJUMYNH, NoA4

KoTOpble nponcxoamTt
dopMmpoBaHne pesepBa - He
TpebyeTcs.

CnpaseannBas CTOMMOCTb
yKasaHHbIX Huxe o0653aTenbCTs
onpepenseTca Ha OCHOBaHWUMU
OOKYMEHTOB, MOATBEPXAALWNX
OKa3aHHble ycnyru
(annpokcumaums He
npuMeHsieTcs):

- pacxoabl no 06CayXuBaHuUto

6aHKOBCKMX CYETOB
BaJItOTHbIA KOHTPONb);
- pacxoAabl no onnaTte ycnyr
opraHusauMin Mo COBEPLUEHUIO
CAenoK n o06Cny>XnBaHMIO CHETOB
B TaKMUX OpraHusaumnsax;

- pacxoabl  TpeTbuMX  Nnuu,
onsaymMBaeMbiX B COOTBETCTBUM C
AOroBopoM 06 oKasaHuum ycnyr

(BkNtOYas

cneumanm3npoBaHHOro
AenosuTapus.

Pe3eps Ha BbIinnaTy Hannune nopsaka | e B harty nonHoro | Cnpasennueas CTOMMOCTb

BO3HarpaxaeHus onpeaeneHus pe3epBa " NCNOMb30BaHMsl pe3epBa Ha | 0653aTeNnbCTB, BK/KOYaeTCs B

YyCNOBUSI ero OTpaxXeHus B
obs3aTenbcTBax B
COOTBETCTBMM C HaCTOALWMMMU
Mpasunamun onpepeneHns CHA
nno

BbIMJ/1aTy BO3HarpaxaeHus

e [0 OKOHYaHWM OTYETHOro
roga rocfie BOCCTaHOBJIEHUSA
HENCNoJsIb30BaHHOIO
pesepBa B COOTBETCTBUM C
HacToALWUMN MpaBunamu
onpegenenuna CHA MU

pacuyert CYA B cymme,
onpeaeneHHo B COOTBETCTBUN C
MpunoxeHnem 2
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MpunoxxeHune 9

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

Buabl akTuBoB

[eHexHble cpefCcTBa Ha cyeTax, B TOM YMC/e Ha TPaH3UTHbIX, BaNOTHbIX
cyeTax, OTKPbITbIX Ha ynpasnswuwy komnanuo 4.Y. Mo

Kpuntepun [aTa 3a4uncneHuns geHexHblx CpeacTB Ha COOTBETCTBYOLWMNA BAHKOBCKNI
npyu3HaHus cyeT (pacyeTHbI, TPAH3UTHDIW, BastOTHbINM) Ha OCHOBAHWMU BbIMUCKU C
YKasaHHoro cyerta.
Kputepun e [laTa WCNOMHEHUS KpeauTHOW opraHm3saumen o6s3aTenbCTB MO
npekpaweHmns nepevYncneHnto AeHeXHbIX CpeacTB CO CYeTa;
npu3sHaHus e [laTa peweHuns baHka Poccnm 06 oT3biBe nnueH3nm 6aHKa (AeHeXHbie
cpeacTea nepexoasat B cTaTtyc npouei nebutopckon
3a[10/1KEHHOCTH);
e [lata nukeBmgaumm 6aHka cornacHo wHdgopMauunm, pacKkpbiTOn B
oduMuManbHOM AOCTYNMHOM UCTOYHUKE (B TOM umcie 3anmcu B EMPHOJI
0 nnkBmngaumm 6aHka).
CnpaBsegnnBass | CnpaBeanvmeas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM yucne
CTOMMOCTb Ha TPaH3UTHbIX, BAaJIOTHbIX CYeTaX, OTKPbITbIX Ha YMNPaBASOLWYIO
komnaHuto A.Y. MUO onpepensdetcs B CyMMe oOCTaTKa Ha cuyeTax,
OTKPbITbIX Ha ynpasnsawoLwyto komnaHuwo A.Y. NMNOo.
CnpaBeanuBasi CTOMMOCTb OMNpeaensieTca B COOTBETCTBUMM C METOAOM
KOpPPEeKTUPOBKM  CrpaBeasMBo  CTOMMOCTM MNpU  BO3HWUKHOBEHWUMU
cobbITUsA, Beayuero k obecueHenmio (MpunoxeHuve 6).
HAdara M | Cnincok obwmx cobbiTvin, npuBoAsWMX K obecueHeHuto, yKasaH B
cobbiTHs, MpunoxeHunn 6.
npmBogswne K
obecLeHeHHIo
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Mpunoixxenue 10

[Aeno3uTbl B KpeAUTHbIX OpraHmsaygmax

[eHexHble cpeacTBa Ha cyeTax BO BKAagax B KpeaUTHbIX OpraHm3aumax

(panee - neno3nThbl)

e [laTa 3auuCneHuMss [eHEeXHbIX CpeaCTB Ha COOTBETCTBYHOLMMA
AEnO3UTHbIA CYET Ha OCHOBaHMM BbINMUCKM C YKa3aHHOMo cyeTa;

e [laTa nepeycTynkum npaBa TpeboBaHus O BbiNaate Aenosuta w
Ha4YMCAEHHbIX NpOUEeHTax Ha OCHOBaHWM AOroBopa.

e [laTa WCNOJIHEHMS KPEAWTHOW opraHusaumen obsasaTtenbCcrts no
BO3BpaTy Aeno3uta Ha cyeT MNNO® (pata noctynneHusa Ha cuyet MND
OEHEeXHbIX CpeacTB);

e [laTa nepeycTynkm npaea TpeboBaHuMA O BbinjaTte pgenosvta W
HaYMCNEeHHbIX MPOLEHTOB Ha OCHOBAHUKN AOrOBOpPa;

e [laTta peweHuns baHka Poccum 06 oT3biBe nnueH3nm 6aHka (4eno3nTbl
nepexoanT B cTaTyc AebUTOpCKOM 3a40/IXKEHHOCTH);

e [lata nukBmpaumm 6aHka cornacHo wHdOpMauuu, packpbITOA B
odmumnanbHOM AOCTYNMHOM UCTOYHMKE (B TOM ymcne 3anmcu B EMPHON
0 NukBMaaummn 6aHka).

1. [Ana peHeXHbIX CPeacTB, pa3MeLleHHbIX B AeN03UThl, OLLEHMBAEMbIX
no cnpaBeanvMBoi CTOMMOCTM, oOnpeaeneHne CrnpaBeasvBoNn
CTOMMOCTM  OCYLLECTB/ISIeTCA eXeAHEeBHO, BKJ4Yas MpoBepKyYy
MPOLUEHTHON CcTaBku, BbI6Op MeToga pacyeTa B 3aBUCMMOCTM OT
pe3synbTaTa NMPOBEPKWN, pacyeT KPeAUTHbIX CNPeAoB, pacyeT CTaBKU
OVCKOHTUPOBAHMS.

2. CnpaBeanusasi CTOMMOCTb AEMO3UTOB Onpeaensercs C NpMMeHeHneM
MeToAa AMCKOHTMPOBaHUS (NyTeM pacdeTa NpuBeLeHHON CTOMMOCTHU
6yaywmnx geHexHblx notokoB - DCF).

MeToa AMCKOHTMPOBAHMUS HE NPUMEHSIETCS K AeN03UTy, eCiu:

*  yCTAHOB/IEH CPOK MoraweHuns «a0 BoctpeboBaHmnsa».

Mnn npn ogHOBPEMEHHOM BbIMOTHEHUN CNEeAYOLWMX YCITOBUIA:

e CpPOK nNoOraweHusi, pacCcyMTaHHbIA OT AaTbl onpeaeneHus
CcnpaBensiBol CTOMMOCTW, COCTaBflsSieT MeHee O0OAHOro roaa
(BkNOYaAsa 0eno3nTbl, AaTta noraweHus KOTOpbIX MpUXoAuTCs Ha
APYrOM OTYETHbIN roa) u

e MpOLEHTHas CTaBka MO AOroBOPY MPU3HAETCS COOTBETCTBYHOLLEN

PbIHOYHbBIM YCOBUAM.
3. TpoueHTHaa CTaBka MO AOroBOpPYy MpPU3HAETCS COOTBETCTBYIOLLEN

PbIHOYHbIM YC/10BUSIM, B C/lydae eC/iin ee 3Ha4yeHune He BbIXOAWUT 3a
AManasoH pbIHOYHbIX CTaBOK.

Ons uenen onpeaeneHuMss COOTBETCTBUS PbIHOYHbLIM  YC/IOBUSIM
BbIMOJIHSAETCS NpOBEpKa CTaBKU MO AOrOBOPY:

* [POLEHTHOM CTaBKW, YCTaHOBJEHHOW YCNOBUSMW A0roBopa
(nanee - HOMMHanbHaa cTaBka)?® - Ana AEno3UTOB, CPOK
noraweHns KOTOpbIX, pacCuYMTaHHbIM OT AaTbl onpeaeseHuns
crnpaBensiMBol CTOMMOCTM, COCTaB/IIET MEHee OAHOro roja
(Bk/ItOYas Aeno3nTbl, AaTa MoraweHnst KOTOpbIX NPUXOANTCS
Ha OpPYron OTYETHbIN roa),

29 Pasnura MEXJy HOMUHAIIbHOM cTaBKoii U (hakTiueckoit ICII npu3HaeTcst HECYIIECTBEHHOI ISl IETTO3UTOB,
CPOK IOTALIEHUS KOTOPBIX, PACCUNTAHHBINA OT JAaThl ONpeAeIeHUs CIPaBEIIMBONA CTOUMOCTH COCTABIIIET MEHEe
OJIHOTO roja.
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= (aktmnuyeckon 3ICIl no pgenos3uty - 419 AEN03UTOB, CPOK
noraweHns KOTOPbIX, pacCYMTaHHbIM OT AaTbl onpeaeseHuns
cnpaBensiuBoi CTOMMOCTU, COCTaBASET oAMH roa u 6onee.

[Jnana3oH PpblHOYHbLIX CTaBoK (MWMHMManbHOE W MaKCUManbHoe
JONyCTMMble 3HA4YeHUs CTaBKW) paccyUuTbiBaeTcsa wucxoasa u3
3Ha4YeHun:

e 6e3pMCKOBOM CTaBKM AOXOAHOCTM. B kKauecTBe 6e3pmnckoBomn
CTaBKM AOXOAHOCTU MPUMEHSIeTCa 3HayeHune 6e3pMCcKoBOro
nHAMKaTopa Ha gaTy onpeaeneHus cnpaseainBon CTOMMOCTU
Aerno3uTa, YBEeMYEHHOro Ha KOpPpPeKTUPOBKY AEMO03UTHOro
pblHKa30, W YMEHbLEeHHOro Ha 3HayeHne MeaumaHHOro
KpeamTHOro cnpega, paccumtaHHoro ansa 1 peiTuHroson
rpynnbl, u

e MWHMMaNbHONO0 U MakCMMasbHOro0 COOTBETCTBEHHO 3HaudeHui
KpeamTHbiX cnpefoB (3a  MCKAKOYEHWEM  Aeno3uToB,
OTHeceHHbIX K IV pelTuHrosoi rpynne). KpeanTtHble cnpeabl
onpegenalTca AN gernos3vta B COOTBETCTBMM  C
MpunoxennemMm 5 k Metoanke (C y4yeToM npemMumn 3a
cyb0opaANHNPOBAHHOCTD).

Onsa 0eno3nToB, OTHECEHHbIX K IV penTUHroBow rpynne, NnpoBepka
NPOLEHTHON CTaBKM MO AOroBOPY BbIMOAHSETCS C MPUMEHEHUEM
AvanasoHa PpbIHOYHbLIX CTaBOK, PACCYUTAHHOro C MPUMEHEHUEM
KpeauTHbIX CNpeaoB, YCTaHOB/EeHHbIX ans III penTtnHrosom rpynnel.
4. B kayectBe 6e3puUCKOBOro MHAMKATOpPa MPUMEHSTCA 3HaveHue
ctaBkn RUSFAR, nybnnkyemoe MockoBckon 6upxeit;
5. KoppeKkTrpoBKa AeN03UTHOIoO pbiHKa Spread® paccymTbiBaeTcs Mo
dopMyne Kak pasHuua cpegHero 3HaudeHusa Habnwopaemon
PbIHOYHOWM CTaBKM B OTHOLLEHWM Aeno3uTa Ha ropu3oHTe 3 Mecsua
N cpeaHero 3HadeHus 6e3pnucKoBOro MHAMKATOpPa 3a aHaNOrM4YHbIN
nepuoa:

1 _
Spread® = OKPYT'JI (§Z o~ Ky, 2),
i=

roe:
Touw, -~ Habnofaemasi pblHOYHAs CTaBka B OTHOLIEHWM
AenosuTa;
R_f - cpepHee 3HavyeHne 6e3pNCKOBOro MHAMKaAToOpa 3a ToT
)Xe nepuoa, 3a KOTOpbIn onpeaeneHbl 3HadeHus
Hablo4aeMOon pbIHOYHOM CTaBKM B OTHOLWLEHMW Aerno3unTa.
3HaueHne Spread®  paccuuTbiBaeTcd 6€3  MPOMEXYTOUHbIX
OKPYIMIEHWIA WM COOTBETCTBYET 3HAYEHUIO B MpPOLEHTax,
OKPYI/IEHHOMY A0 2 3HaKOB MOC/ne 3ansaTon.
6. B kauyectBe HabnogaeMbiX PbIHOYHbLIX CTaBOK B OTHOLLUEHMM

aenosurta MpUMeHSIoTCS 3Ha4yeHus cpeaHeB3BeLLeHHbIX
NMPOLLEHTHbIX CTaBoOK no NpUBIEYEHHbIM KpPeaUTHbIMK
opraHusauusamm BK/1a4am (aenosuntam) HedNHAHCOBbIX

opraHmsaunii B pybnax, packpbiBaemble Ha oduUManbHOM canTe
BaHka Poccun31.

30 KoppekTrpoBKa JEMO3UTHOTO PhIHKA OTPaXKAeT 0OIee COOTHOIICHHE CTAaBOK HA PBHIHKE JIETIO3UTOB M CTAaBOK GE3PHUCKOBOTO
HHIIUKATOPA.
31 http://www.cbr.ru/statistics/?Prtld=int rat&ch=PAR 11965#Checkedltem
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Mcnonb3ytoTces CpeAHeB3BeLUeHHble CTaBKM B pybnsx,
packpbiBaeMble Ha odwuuumanbHoM canTte baHka Poccum no 30
KpynHenwmnm 6aHkam.
CpenHeB3BelIeHHbIE CTaBKW OMNpeaensTcs C MCMNOSb30BaHUEM
WKanbl pa3BEpPHYTOM, BKAOYAOLWEN MO3NLNN:

=no 30 gHeWn;

=0T 31 ao 90 KaneHaapHbIX gHENR;

=0T 91 no 180 kaneHAapHbIX AHENR;

=0T 181 kaneHaapHbIX AHen Ao 1 roaa;

=0T 1 roga go 3 nert;

=cBbllwe 3 neT.
HabniopaeMon pbIHOYHOM CTaBKOWM B OTHOWEHWM AernosuTta
ABMSIETCA 3HA4YeHue cpefHEeB3BELUEHHOW MPOLEHTHOM CTaBKu 3a
Mecsiu, Hambonee 6AM3KMI K gaTe onpeaesieHuss CnpaBeannBomn
CTOMMOCTM [eno3uTa, Ha CpoK, COMOCTaBUMbIA CO CPOKOM
noraweHus AenosuTta, pacCyMTaHHOro OT AaTbl onpeaeneHus
cnpaBensinBoM CTOMMOCTY.

7. MNpuBeneHHas CTOMMOCTb byaywmx  AeHeXHbIX NOTOKOB
paccumnTbiBaeTCa An5 AENO03UTOB C YYETOM CneayoLwero:
7.1.MpuBeaeHHas CTOMMOCTb Byaylnx AeHexHbix notokos (DCF)

paccuuTbiBaeTcs no dopmyne:

J
DCF = Z (1 + Y)(Dn—ﬂaTa)/365’
n=1

roe:
P, - CyMMa byayuiero geHexHoro notoka (B BanwoTe
aenosura);
D, - [aTa AEHEeXHOro noToka;
Y - CTaBKa AWCKOHTMPOBaHWS, onpeaeneHHas B

COOTBETCTBUM C HacTosAWwMMn MpaBunamu;
Jara - paTa onpeaeneHus cnpaBeannBOM CTOMMOCTU;
Ji - KONIMYECTBO AEHEeXHbIX TMOTOKOB C Aatbl
onpeaeneHns cnpaBeanvBoi CTOMMOCTU A0 AaTbl
noraweHuns AenosunTa;
n - OpsAKOBbIA  HOMEp [AEeHEeXHOro noToka,
npuHagnexalwmn MHOXeCTBY J.
3HaueHne DCF paccuuTbiBaeTcas B BanwTe Jeno3uta 6e3
MPOMEXYTOYHbIX OKPYF/1€HUIM C TOYHOCTbIO A0 2 3HAKOB Mocse
3ansaTon.

7.2. Mpn dopMmupoBaHnn rpaduka 6yaywmx LEHEeXHbIX MOTOKOB
YUYMTbIBAOTCA BCE AEHEXHble NOTOKM B MnoraweHme OCHOBHOro
A0/ra 1 NpoLUeHTHOro A4oxoAa A0 AaThl NOraweHns AenosnTa, B
TeyeHne 0XXMAaeMoro Cpoka pasMelleHns aenosunTa.
OxxnaaeMbin CpOK pasMeLleHns Aeno3unTa onpeaensieTcs ¢ AaThl
pacyeTa cnpaseasiMBon CTOMMOCTM A0 AaTbl MoraweHus
[enosnTa, YCTaHOBIEHHOM AOroBOPOM, MAW AaTbl, 4O KOTOPOW
onpejeneHa npoueHTHas cTaBka (MO AOroBopy C NiaasatoLlen
MPOLEHTHOW CTaBKOMN.

7.3. BenuunHa geHEeXHOro rnoToka NpuHUMaeTCcs paBHOWM
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= CcyMmme NpoOUEHTHOro  Aoxoaa, paccyMTaHHOM B
COOTBETCTBUM C YCIOBUSAMM AOrOBOpPa Ha AATy AEHEXHOro
noToka, u

= CyMMe OCHOBHOIO Aosira, noanexalien rnoraweHumio B gaTty
AEHEXHOro noToka.

CyMMbl AEHEeXHbIX [MOTOKOB pacCUMTbIBAOTCA C  Y4YeTOM
KanuTtanmsauum MPOLEeHTHbIX [0X0408B, ecnum 3TO
npeaycMoTpeHo YC/I0BUSIMW AOroBOpa.

7.4. [1aTo AeHEeXHOoro NoToka cyMTaeTcs:

"  [AaTbl OKOHYaHUS MPOLEHTHbIX NepMoaoB, NO 3aBEpLUEHMUIO
KOTOpbIX B COOTBETCTBMM C YC/AOBUSMW  AOrosopa
OCYLLECTBASOTCA BbINaaTbl NPOLEHTHOrO goxoaa u (ecnm
npeaycMoTpeHo) 4acTU4yHOe roralieHue OCHOBHOro
aonra;

= parta, A0 KOTOpPOM onpeaesieH  OXWAAEeMbl  CPOK
pasMelleHuns.

7.5.CtaBka [AWCKOHTMPOBaHMA OyAywux AeHEeXHbIX MNOTOKOB Mo
AEeno3uTy onpefensercs Ha KaxAayw [aty onpeaeneHus
CcrnpaBensinBoin CTOMMOCTM.

CTaBKa ANCKOHTUPOBAHMS NPUHMMAETCS PaBHOM:

= (akTtmdyeckon ODCI - ecnm npoBepsieMass CTaBka Mo
[OroBopy COOTBETCTBYET PbIHOYHbIM YCNOBUAM Ha AaTty
onpeaeneHns cnpaseanmMBon CTOMMOCTH;

= 6e3puckoBomn CTaBKM OOXOA4HOCTHU (6e3puckoBoro
MHOMKaTOpa Ha JdaTy onpegesieHnMs  CcnpasensinBomn
CTOMMOCTM Aeno3nTa, YBEJIMYEHHOr0 Ha KOPpPEeKTUPOBKY
AErno3MTHOr0 pblHKA W  YMEHbLWEHHOro Ha 3Ha4veHue
MeAMaHHOro KpeauTHOro crnpeja, paccyuMtaHHoro ansa I
pPENTUHIOBOWN rpynnbi), CKOppEeKTUpPOBaHHOM Ha
MeanaHHoe 3HayeHne 13 AnanasoHa KpeauTHbIX Cnpenos,
onpepeneHHoe pAns pPenTUHIoBOWM rpynnbl, K KOTOPOW
OTHeceH [eno3uT B COOTBETCTBUM C [lpuaoxeHuem 5, -
ecnu nposepsieMas CTaBka No A0OroBOpYy He COOTBETCTBYET
PbIHOYHbIM yCNnoBuaM Ha narty onpeaeneHuns
CnpaBensiMnBon CTOMMOCTM.

7.6. N'padmk AeHEeXHbIX MOTOKOB KOPPEKTUPYETCS B C/iyyae:

= BHeCeHWss W3MeHeHWi B porosop (B T.4. B 4acTu
M3MEHEeHUS / YCTaHOBJIEHMS CTaBKWM MO AOroBOpY, CpokKa
AeNcTBMA  AOorosopa, NEepuoaAnYHOCTM UM CPOKOB
BbINAaTbl MPOLEHTHbIX A0X0A0B);

"  W3MEHEeHUS CYMMbl OCHOBHOro gonra (nonosiHeHus,
YaCTUYHOro noraweHusi, ecnm OHO He 6blNo y4yTeHo
rpaukom).

papunK AeHeXHbIX MOTOKOB MOXeT 6biTb CKOppeKTMpoBaH B
3aBMCUMMOCTM OT M3MEHEHMS pacyeTHbIX OLEeHOK njaTexen wu
NOCTYNNEHNA.
8. CnpaBegnmBass CTOMMOCTb [eNO3UTa pPacCUYMTbIBAE€TCHd C Y4YeTOM

cnepytouiero.

B cnyyae npuMmeHeHuMs MeToda AMCKOHTUMPOBAHWA crnpaseasnvBas

CTOMMOCTb NPU3HAETCS paBHOM:

CC = DCF + lMpoueHTIr
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Ecnn meTon AMCKOHTMPOBaHUSA He MpPUMEHSEeTCs, chnpasBeanvsas
CTOMMOCTb NPU3HAETCH paBHON:
CC = Of+TpoueHTTk+MpoueHTIr
roe:
CC = cnpaBegnvBasi CTOMMOCTb AE€MN03UTA;
DCF - 3HauyeHune, paccynMTaHHOE B COOTBETCTBMM C M.7.1 Ha aaTy
onpeaeneHus cnpaseanvMBoit CTOMMOCTH;
O - cyMMa OCHOBHOro ponra Ha Jaty onpeaeneHus
cnpaBensiBoM CTOMMOCTM (C YYE€TOM KanuTasM3upoBaHHOIo
MPOLEHTHOro goxoaa);
MpoueHTTK - MPOLUEHTHbIN [0XO04 3a TeKyWMi MNpPOLEHTHbIN
nepunoa (CpOK OKOHYaHMS KOTOPOro He HACTyMNu/), HAaKOMEHHbIM
Ha AaTy onpeaeneHns crnpaseasvBoM CTOMMOCTH;
MpoueHTNr - npoueHTHbIN pgoxod (3@  UCKIAKOYEHMEM
KanuTann3mpoBaHHOIrO MPOLEHTHOro A40Xo4a) 3@ MNpOLUEeHTHble
nepnoabl, CPOKM OKOHYaHWUS KOTOPbIX HACTynuauM Ha garty
onpeaeneHus cnpaBeasiMBon CTOMMOCTU. 3HadeHue [MpoueHTlr
paBHO:
= CyMMe MNpOLUEHTHOr0 A0X0Aa, HA4YMCNEeHHOro Ha aarty
OKOHYaHUs COOTBETCTBYIOWEr0 MNPOLEHTHOro nepuoaa,
no OCTaTKy Ha JaTy onpejeneHuss cnpaBeannuBoi
CTOMMOCTM (3@ BbIYETOM CYMMbl [EHEXHbIX CpeacTB
dakTMyeckm MNOCTYNMBLUMX B CYET €ro noraweHus) - B
TeyeHme 10 gHeN C gaTbl OKOHYAHUS COOTBETCTBYHOLLENO
NpOLEHTHOro nepunoaa;
= 0 (Hynw) - no uctedyeHun 10 AHeN C AaTbl OKOHYAHUSA
COOTBETCTBYIOLLErO NMPOLEHTHOro nepuoaa.
CnpaBeanmsasi CTOMMOCTb geno3uta pasHa 0 (Hynto) ¢ gatel oT3biBa
NIMUEH3MN KPeaUTHOM opraHusaunu.

Cnncok o06wmx cobbiTMin, NpUMBOAAWMX K Ob6ecueHeHuo, yKasaH B
MNpuaoxeHnu 6.
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MpunoxeHue 11

LleHHble 6yMaru

Buabl akTtuBoB

LleHHble 6yMaru, B T.4. AENO3UTHblE CEPTUDUKATSI

Kpnrepun
NpU3HaHNsA

Jata nepexoga npaB COBCTBEHHOCTM Ha  UeHHble 6ymaru:
(3@ wucknw4yeHneM UeHHbIXx 6ymar, nepeaaHHbIX NO cAenkam,
coBepLllaeMbiM Ha BO3BPaTHOM OCHOBE, NMPW COXPAHEHUWN KOHTPAreHToM
no caenke 3a cobon 3HAUMTENbHOM YacTM BCEX PUCKOB W BbIrog,
CBSI3aHHbIX C BflageHMeM LeHHbIMX 6ymaramm);

e ecin ueHHaa 6ymara noanexuT ydeTy Ha c4yeTe Jeno - AaTa
3a4YNCNeHNs LeHHon ByMaru Ha cYeT Aeno, OTKPbITbIM ynpaBastowen
komMnaHum A.Y. TMNO B cneuvannsMpoBaHHOM Jerno3uTapuu,
noATBepXXAeHHas COOTBETCTBYIOLEN BbINMCKOM MO CYETY AEeNo;

e eC/in AOKYMeHTapHble LeHHble 6yMarn He noasiexaT yyeTy Ha cyeTax
aeno (3a WUCKKYEeHMEM [erno3uTHbIX cepTudukaTtoB) - C AaTbl
npuema ueHHon 6ymarm MUO®, onpepeneHHoW B COOTBETCTBUM C
YCNOBMAMM A0OroBopa U MNOATBEPXAEHHOW aKTOM MNpuveMa nepegaym
LeHHbIX bymar;

e MO JEerno3uTHbIM cepTudukaTtaM - JaTa 3auyuciieHMs BO BKNag
(4eno3nT) AeHeXHbIX CpeacTs, MNOATBEPXAEHHAS BbIMUCKOM CO CYeTa
no Bknagy (@enosuty) uAM C Aatbl npuobperteHuss Takoro
ceptudmkaTa, NOATBEPXKAEHHON aKTOM.

Kputepun
npexkpawjeHus
NpU3HaHNsA

Jata nepexoga npaB CO6CTBEHHOCTM Ha LUEHHble bymaru:
(3@ wuckno4YeHMeM LUeHHbIX 6ymar, nepegaHHbIX MO caefikam,
coBepllaeMbiM Ha BO3BPAaTHON OCHOBEe, Koraa Ynpasasiowas KoMnaHus

4.Y. MNO® npogonkaeT coxpaHaTb 3a cob0l 3HAaUMTENBbHYO YacCTb BCeEX

PUCKOB W BbIr04, CBSI3aHHbIX C BNaZeHMeM MnepefaHHbIMKM MO cAenke

LEeHHbIMM ByMaramm):

e ecnn ueHHas 6ymara, noanexumT y4dyeTy Ha cyeTe Jeno - pata
CnMcaHusa ueHHol 6ymaru co cyeTta Aerno, OTKPbITOro ynpasnsloLwen
komMnaHum A.Y. TMNO B cneuvannsMpoBaHHOM Jerno3uTapuu,
noATBepXXAeHHas COOTBETCTBYIOLEN BbINMCKOM MO CYETY AEeNo;

e eC/In AOKYMEHTapHble LeHHble 6yMarm He noanexaT y4yeTy Ha cyeTax
geno (3a WCKAKYeHMeM Aeno3uTHbIX cepTudumkaTtoB) - C Aathl
nepenayn ueHHon b6ymarn MN®, onpepeneHHoOW B COOTBETCTBUM C
YyCNOBMAMM AOroBopa U MNOATBEPXAEHHOW aKTOM MNpuveMa nepegavm
LLeHHbIX bymar;

e MO JAeno3uTHbIM cepTudmkaTaMm - paTa COMcaHuMsa C  BKaaga
(oeno3nTta) AEHEeXHbIX CpeacTB, MNOATBEPXAEHHAsl BbIMMCKOM CO
cyeTa no Bknaay (AenosuTy), wAmM C patbl CAMCAHUA Takoro
cepTndmkaTa, NOATBEPXKAEHHON aKTOM;

e €CNM No 3MUTEHTY uUeHHbiX 6ymar BHeceHa 3anucb B EMPKOJ1 o
NVKBMAAUMN - C AaTbl 3aNMUCU O NMKBUAAUNM dIMUTEHTa (NosydeHus
MHMOpPMaLUNM O INKBMAAUUN IMUTEHTA).

CnpasepginBas
CTOMMOCTb

CnpaBeanuBasi CTOMMOCTb LleHHOW 6yMarvM - ueHa, onpefeneHHast C
NMOMOLLbIO METOAMKMU, YKa3aHHOW B MNpuioxeHun 3.

CnpaBeanveas CTOMMOCTb [0JITOBbIX LieHHbIX 6yMar npu3HaeTcsl paBHOWM
0 (Honb), B cny4yae HacTynjeHWs AaTtbl MOSHOIO MoraweHust HoOMUMHana
B COOTBETCTBMM C YC/IOBMSIMM BbINyCcKa LEHHbIX 6yMmar - € Aathbl
OTpaXkeHusi B AebUTOPCKOM 3aA40/HKEHHOCTM CyMMbl HOMWHanNa K
NoJlyYeHUto A0 AaTbl MOJIHOrO MoralleHUs HOMUHaNa B COOTBETCTBUM C
YCNOBUAMMU BbIMyCKa LeHHbIX 6yMar.
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Cnpaseanueass CTOMMOCTb LEHHbIX 6yMar npu HaanyMm NpuU3HaAKOB
obecueHeHUs onpeaenseTca Ha Aaty onpeaenenmnsa CHA B COOTBETCTBUM

¢ MNpunoxeHnem 6.
Cnuncok obwmx cobbiTnii, npumBoaswMX K obecueHeHulo, yKasaH B

MpunoxeHun 6.
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MpunoxxeHune 12

Ae6utopckan 3af0/HKEHHOCTb NO NPOLEHTHOMY
(KynoHHOMY) aoxoay, YHaCTUMHOMY/MNOJIHOMY NOraLleHuIo

OMUTEHTOM OCHOBHOIO AoJira no AojarosbiMm HU€HHbIM GYMaI'aM

Buabl akTuBoB

e [lebuTtopcKas 3a40/KEHHOCTb MO NPOLEHTHOMY (KYMOHHOMY) AOXOAY
Mo AO/TOBbIM LIEHHbIM 6yMaram;

e [lebutopckas 3a40/HKEHHOCTb MO YacTUYHOMY/MOMHOMY MOraLleHuto
SMUTEHTOM OCHOBHOIO /10/1ra MO A0/rOBbIM LIEHHbLIM 6yMaraMm.

Kputepun
npyu3HaHus

e Nna pebUTOpCKOM 3aA0/IHKEHHOCTU NO TMPOLEHTHOMY
(xynoHHOMY) aoxoay No AONMrosbiM LeHHbIM 6yMmaram - parta
HacTyn/eHns Hadana cCpoka UcnosiHeHus obs3atenbCTBa MO BbinaTe
KYNOHHOro paoxoga (AaTa OKOH4YaHMS KYMNOHHOro nepuoja) B
COOTBETCTBUM C YCNOBUSAMM BbiMyCKa LleHHOM byMarn.

e na pebUTopCcKoM 3aA0/IHKEHHOCTU MO YaCTUYHOMY/MONHOMY
norawieHM 3SMUTEHTOM OCHOBHOro pojara no AOJroBbiM
UeHHbIM 6yMaram - gata 4aCTM4YHOro WMAM MOJIHOIO MoralleHus
HOMMHaNa Ha OCHOBaHWUM pELIEeHMs O BbINYCKE.

Kputepun
npexkpawjeHus
NpU3HaHNsA

e [laTa wucnonHeHus o6a3aTenbCTB 3MUTEHTOM, MOATBEPXAEHHOMN
6aHKOBCKOW BbIMMCKOM C paCYeTHOro cyeTa ynpasnstowen KoOMnaHnum
0.Y. MO nnun otyeTtom 6pokepa MNOD;

e [laTa NUKBMBAUMWN 3MUTEHTA, COrnacHo Bbinucke u3 EMPKOJT (nnn
BbIMUCKN U3  COOTBETCTBYHOWErO0  YMNO/JHOMOYEHHOr0  opraHa
MHOCTPAHHOro rocyaapcrea).

Kputepun mn
CPOKM
KBanngpukaynm
Aeburopckon
3a40/1K€HHOCT
U Kak
onepaymnoHHoOM

B oTcyTCcTBME Npu3HakoB obecueHeHUs:
e B TeyeHme 7 paboumx AHeN C patbl
3a40/KEHHOCTU POCCUMCKMX 3SMUTEHTOB,
3MUTEHTOB — MEXAYHAapPOAHbIX KOpNopaLuuii;
e B TeueHnme 10 pabounmx pgHen c patbl
3a40/KEHHOCTN MHOCTPAHHbIX SMUTEHTOB.

NpuUsHaHua [ebuTopcKom
BKJIIOUAs 3a40JIKEHHOCTb

Npu3HaHua aebutopckomn

CnpasegnuBas
CTOMMOCTb

B TeueHnme Bcero cpoka npu3HaHUS AOebUTOPCKON 3a40/KEHHOCTU
onepaLnoHHON:

OueHka cnpaBeanvBON CTOMMOCTV AeBUTOPCKOM 3aA0/1XKEHHOCTHU NO
npoueHTHOMYy (KYynoOHHOMY) goXoAy Mo AO/roBbiM LEHHbIM ByMaram
onpeaensieTcs B pa3Mepe, onpeaeneHHoOM Ha AaTy HacTyrn/jeHUs Cpoka
WCNONHEHNS COOTBETCTBYIOLWEro obs3aTenbctBa (AaTy MWCTEYEHMUS
KYNOHHOro nepuoga) B COOTBETCTBUM C YC/IOBMSIMU BbiNyCKa LIEHHOWN
6yMarm, n UCXoa4s U3 KoNM4YecTBa LEHHbIX 6ymMar Ha AaTy HacTynjaeHus
YKa3aHHOro cpoka.

OueHka crnpaBeanMBoi CTOMMOCTM Ae6UTOPCKOW 3af0/1HKEHHOCTHU No
4YacTUYHOMY/MOJIHOMY NOralleHno SMUTEHTOM OCHOBHOIO AoJira
no [JONroBbiIM UeHHbIM 6GyMaram onpegensercs B pa3Mepe,
onpefeneHHOM  Ha  JaTy  HacTyrnJieHUMss  CpokKa  MCMOJSIHEHUS
cooTBeTCTBYlOWEero obs3atenbCcTBa B COOTBETCTBUM C  YCNOBUSMU
BblMyCKa LEeHHOW 6yMarm, m Mcxogsi U3 Kosm4yectBa LEHHbIX 6ymar Ha
AaTy HaCcTynJIeHUs yKa3aHHOro cpoka.

Mo nucTteyeHnn cpoka kKBanndukaumm AebUTOPCKON 3a40/HKEHHOCTN MO
npoueHTHOMY (KYMOHHOMY) A0X0A4Yy, @ TakKXe MO YaCTUYHOMY/MOHOMY
NnoraweHnto 3SMUTEHTOM OCHOBHOIro JAojsra Mo AOAroBbiM LIEHHbIM
6yMaraMm Kak onepauMoHHOM, cnpaBeasimBass CTOMMOCTb HernoraweHHoM
3a40/HKEHHOCTWN onpeaenseTcss B COOTBETCTBUM C [punoxkeHnem 6.

HAara 17}
cobbiTHns,
npmuBogswne K
obecyeHeHHUIo

Cnncok obwmx cobbiTnii, npuBoasawMX kK obecueHeHWO, yKa3aH B
MpunoxeHmu 6.
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Mpunoxxexnue 13

Aebutopckasn 3a40/HKEHHOCTb No
NPOLEHTHOMY AoXoAy MO AEeHEeXXHbIM
cpeacTBaM Ha cuyeTax

Buabl akTtuBoB

e [lebutopckasn 3a40/KEHHOCTb MO NPOLEHTHOMY A0X0AY MO AEHEXHbIM
cpeacTBaM Ha OCTaTOK MO cyeTaM ynpasastowen komnanum 4.Y. NMNO;

o [lebutopckas 3a[0/DKEHHOCTb no MPOLEHTHOMY aoxoay,
BO3HMKaOLWAs Ha OCHOBAHMW AOrosBopa/cornawleHns o noaaepxaHmm
HECHMXAeMOro ocraTtka Mo cyeTaM ynpasnswowen komnanumm [.Y.
MNo.

Kputepun
npyu3HaHus

e [laTa, B KOTOPYl CyMMa MpoueHTOB (MOJIHAas WAW 4YacTU4dHas) K
NMoNy4YeHnto MOXET 6bITb JOCTOBEPHO onpeaesieHa.

e [laTa OKOHYaHMA Mepuoaa HAUUCIEHUS MNPOLEHTHOro Aoxoda - B
cnydyae, ecnvM [0roBop/cornawieHve no MnpoLeHTHOMY A0X0o4y Ha
OCTaTOK MO CYETY COAEPXMUT YC/IOBUSl, KOTOpbIE HE MO3BOMAT MNpU
KaXAOM onpefeneHunM CrpaBeanvMBoi  CTOMMOCTM  AOCTOBEPHO
paccuMTaTb CyMMYy TMPOLEHTHOro A0XoAa K TMOJYyYEeHU UK
[OroBop/cornalleHne 0 HAUYUC/IEHUN TPOLIEHTOB Ha HECHMUXKaeMbli
OCTaTOK MO CYEeTY NpeayCcMaTpMBaET YCN0BUS, MPU KOTOPbIX UTOroBas
CYMMa MpPOLIEHTOB K MOJIYYEHUIO MOXET U3MEHUTHCS.

Kpnrepun
npekpaweHns
npyu3HaHus

e [laTa OKOHYaHMs o0bs3aTenbCcTB 6aHKa CcoOrlacHo  yC/0BUSM
Jorosopa/cornalieHnuss o nMpOUEeHTHOM Jaoxode Mo AEHEeXHbIM
cpeacTBaM Ha cyeTax Wiau O nogaepXaHuUM HEeCHUXaeMoro ocraTka no
cyeTaMm ynpasnstowen komnanum 4.Y. NMAO;

e [laTa nukBMaaumm 6aHkKa cornacHo WHdQoOpMauun, pacKkpbiTOn B
odu1uUManbHOM AOCTYNMHOM NCTOYHMKE (B TOM dmncne 3anmncm B EMPHOJT o
NMKBMAauUMmn 6aHka).

Kputepun mn
CPOKM
KBanngpukaynm
Aeburopckon
3a40/1K€HHOCT
U Kak
onepaymnoHHoOM

B oTcyTcTBME nNpu3HakoB obecleHeHns C AaTtbl MPpU3HaHUA A0 AaThl
BbiMNaTbl  MNPOLEHTOB  (BKNIOYMTENbHO) B  COOTBETCTBUU C
A0roBopoM/cornatieHnem.

CnpaBepgsinBas
CTOMMOCTb

Cnpasennusas cTouMocTb  aebutopckon 3a0/HKEHHOCTH no
NpoOUEHTHOMY  AOX0Ay MO [AEHEeXHbIM CcpeacTBaM Ha  cyeTax
ynpasnswuwern komnavum A.Y. NMAD® onpepensieTca B TeYEHME BCEro
cpoka KBanudukaumm 3af0/KEHHOCTM KaK OMNepauMoHHOM B CyMMe
NPOLEHTOB, HAYMUCAEHHbIX COracHO YCNOBMSAM AOroBopa/cornalleHns
Ha CyMMy ocTaTka Mo CYeTy WIM Ha CYMMY HECHMXaeMoro octaTka no
CUeTy - B Cny4yae, eciu YCNOBUSA HAYUCNEHMSA MPOLEHTOB MO3BONSAIOT
HaAe>XXHO M AOCTOBEPHO paccyiuTaTb UX pasMep K NOJSIYYEHUIO Ha
AaTy onpeaeneHns cnpaseasinBon CTOMMOCTH.

Mo ncreyeHmn cpoka kBanudumnkaumm 4edbUTOPCKON 3a40/XKEHHOCTU Kak
OMNepaunOHHON, a TaKXe B C/flydae BbIIBIEHUS WHbIX COBbLITUN,
npuBoASWMX K obecueHeHUo, cnpaBeasimBasi CTOMMOCTb onpeaensercs
B COOTBETCTBUMU C [MpunoxeHmnem 6.

HAdara n
cobbiTHs,
npmnBoagswyne K
obecyeHeHHUIo

Cnuncok obwmx cobbiTnii, npuBoasawMx K obecueHeHWO, yKa3aH B
MpunoxeHunn 6.
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MpunoxxexHune 14

AGGMTOPCKaH 3aA40J/1KEeHHOCTb NO BbinJjiate
anBuaeHaAoB nNo akumMam, poxogaa no
AE€nOo3UTapHbIM paCnnCkamMm

Buabl aktnuBoB

ﬂ,e6VITOpCKaF| 3a40J/KEHHOCTb MO BbiMJlaTe AMBUAEHAOB MO aKUUAM,
Aoxoda no Aeno3nTapHbIM paCnnckaMm

Kpnrepun e [laTa npu3HaHMSa AOebMTOPCKOM 3a[0/HKEHHOCTM Mo  BbinjaTe
NMpU3HaHNA AMBUAEHAOB MO akuuaM, AoxoAda Mo Aeno3MTapHbIM pacnuckam B
OTHOLUEHUN:
- aKuMn, Aeno3mTapHbIX PacnmMCcoK POCCUIACKMX SMUTEHTOB SIBNISIETCSA
B cooTBeTcTBMM C UHPopmaumenn HKO AO HPL wnu odumumanbHbIX
CanToB SMWUTEHTa LUeHHbIx 6ymar - paTta dukcaumum peecTpa
aKUWOHEepOoB ANA BbiNaaTbl AMBUAEHAOB;
- aKkuumi, JenosuTapHbiX PacrnmMcoK MWHOCTPAHHbLIX 3MUTEHTOB
ABNseTcs B CcOOTBeTCTBUM C MHdbopmaumen HKO AO HPL paTta, Ha
KOTOpYIO OnpefenstoTcs nvua, MMerlWue npaBo Ha nonyyeHue
AVBNOEHAOB;
- B OTCYTCTBUM UHPopMaummn n3 HKO AO HPJ n odbumumnanbHbIX canTos
3MUTEHTA UeHHbIX 6ymar- gata 3a4yncneHms AeHeXHbIX CPeAcTB Ha
pacyeTHbIN CYeT, OTKpPbITbIM ynpasnstowen koMmnadum 4.Y. MNO.
e [lpn OTCYTCTBMM MHGDOPMALMKM M3 Bbille YKa3aHHbIX UCTOYHUKOB (B
TOM 4nucre pasMepa NpUYMTAOWNXCA BbiNAaTt) - AaTa 3adncneHus
AEHEeXHbIX CPeACTB Ha pacyeTHbI cyeT ynpaBnsowen KOMMNaHuu
A.Y. NN® (B ToM ymcne Ha cyeT 6pokepa MUD).
Kputepun e [aTta wucnonHeHus o6a3aTenbCTB 3MUTEHTOM, MNOATBEPXAEHHOMN
npekpawjeHns 6aHKOBCKOI BbIMMCKOWM C paCYETHOro cYeTa yrnpaBasoWwen KoMnaHum
npu3HaHus a.Y. MM® nnn otyetom 6pokepa MNOD;
e [laTa NuMKBMZauMM SMUTEHTA, COrnacHo Bbinucke m3 EMPKOMT (unm
BbIMUCKN M3  COOTBETCTBYHOLWEro  YyMNOJHOMOYEHHOrO  OpraHa
WHOCTPAHHOro rocyaapcrBa).
Kpnrtepun n B oTcyTtcTBMe npu3HakoB obecueHeHuns B TedyeHmne 25 pabouunx gHen
CPOKMH C AaTtbl Npu3HaHMa [ebUTOPCKOM 3a[40/XKEHHOCTUM POCCUMACKUX U
KBannpunkaymn MHOCTPaHHbIX SMUTEHTOB, @ TaK Xe MeXAyHapoAHbIX KOpnopauui.
AebntTopckoi
3a/40/DKEHHOCTH
Kak
onepauynoHHoM
CnpaBsepgsinBas OueHka crnpaBeanMBol CTOMMOCTM AeOUTOPCKOM 3a[0/HKEHHOCTU MO
CTOMMOCTb BblNnate AMBUAEHAOB MO akumMaM, 4oxoaa No Aeno3nTapHbIM pacnmckam

B TeYeHMe BCEero Cpoka KaanmduKauum TaKoh 3aA0/IKEHHOCTM Kak
onepaunoHHON He KOPPEKTUPYETCSA M onpenensercs B HOMWHAIbHOM
BEJINYMHE NCXOAS U3:

e KOMMYECTBa aKUM/Aeno3uTapHbIX PacCnUCOK, YYTEHHbIX Ha cyeTe
aeno MN® Ha paTy, Ha KOTOPYK onpeaensatTcs nvua, mMelwme
npaBo Ha NOSlyYeHne ANBUAEHAOB U

e 00bABNEHHOro pasMmepa aumBuaeHaa (ooxopa), NMPUXOASLErocs Ha
OA4HY UeHHYK 6ymary cooTBeTcTBylOWen kaTeropum (Tuna) 3a
BbIYETOM HasloroB U cO6OpPOB B Cyyae, €C/in 3TO NPUMEHUMO.

Mo UcTevyeHnn cpoka KBanudukaumm nebUTOPCKON 3aA0/IKEHHOCTU KakK
onepauMoHHOW,  CnpaBeanvMBas  CTOMMOCTb  OnpefensieTcs B
COOTBETCTBUN C [TpUNoXEHNEM 6.

Adata n cobbiTns,
npuBogsmne K
obecyeHeHunro

Cnuncok obwmx cobbiTnii, npuBoasawMx K obecueHeHWO, yKa3aH B
MpunoxeHunn 6.
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Mpuno>xxexnue 15

Aebutopckas 3af0/1HKEHHOCTb No

AOXOAaM MHBECTULIMOHHbIX Naes

poccuncknx NMN® n naesB (aKUM) MHOCTPAHHbIX
MHBECTULIMOHHbIX (hOHAOB, Nan KOTOPbIX

BXOAAT B coctaB umyuwjecrea NMNNo,

no aoxoaaM OT AOJIEBOro y4acTusi B YCTaBHOM KanuTtasne

Buabl aktuBoB

Jebutopckass 3a40/KEHHOCTb MO A0X04AaM MHBECTULMOHHbIX MNaeB
poccuncknx MN® mn naes (akumn) MHOCTPAHHbIX WMHBECTULMOHHBIX
¢doHAO0B, Nan KOTOPbIX BXOASAT B COCTaB uMywectsa NMN®, no goxoaam
OT [0MeBOro y4yactuss B YCTAaBHOM KanuTane pPOCCUUCKUX U
MHOCTPaHHbIX KOMMaHWN.

Kputepun
NpU3HaHNsA

e [laToin Npu3HaHMA foxoda Nno nasM, aBasieTcs gaTa BO3HMKHOBEHUS
obs3aTenbCcTBa MO BbINJATE A0X0Aa, YKasaHHas B coobueHun o
BbiMJlaTe Aoxo4a MO MHBECTULUMOHHBLIM NasM poccuiicknx MNO, B
cooTBeTCcTBUM C WMHDopmaumen HKO AO HPAO, wvHdopmauum Ha
odu1UManbHOM calTe ynpassiolen KoMnaHmm nnm B omumanbHOM
CoO6LeHNn ans BRagenbLeB MHBECTULMOHHbLIX MaeB O BbinJjaTe
aoxoaa (ans kBanudmumMpoBaHHbIX MHBECTOPOB);

e [laTta, C KOTOPOM MWHOCTPaHHble LeHHble 6yMarn HaduHawT
ToproBaTbCs 6e3 yyeTa 06bSABNEHHbBIX ANBUAEHAOB;

e [lo goxogaM OT AONEBOr0 yyaCTusi B YCTaBHOM KanuTasne - AaTa
NPUHATUSA pelweHns obuwero cobpaHms nnm MHOIo
YMOJIHOMOYEHHOI0 OpraHa o BbinJiaTe Takoro A0XoAa;

e [lpn OTCYTCTBMU MHDOPMALMN U3 Bbllle yKa3aHHbIX UCTOYHMKOB (B
TOM 4yucne pasMepa NpUYMTAOLLMXCS BbINNAT) - Aata 3a4yncneHus
OEHEeXHbIX CPeACTB Ha pacCyeTHbIl CYeT ynpaB/isiioWen KOMNaHuu
A.Y. MN® / Ha cueT 6pokepa MNO.

Kpnrepun
npekpaweHns
npyu3HaHus

e [ata wucnonHeHms  obs3aTtenbCTB MO  BbiNaaTe  [oxoaa,
noaTBepXXAeHHOM 6aHKOBCKOW BbIMMCKOM C pacyeTHOro cyeTta
ynpasnsouwen komnadum A.Y. NMMU® /otuetom 6pokepa MND;

e [aTa nukBMgaumm nuua, o0683aHHOr0O no uUeHHbIM 6ymaram
MHOCTPAHHOIO MHBECTULMOHHOIo hoHAa;

e [aTa NCKJIIOYEHMS M3  peecTtpa pPOCCUIACKOro  MnaesBoro
MHBECTMLMNOHHOIo doHAa.

Kputepun 7]
CpOKM
KBanngpunkaynm
Aeburopckon
3a40/KE€HHOCTH
Kak
onepaymoHHoOM

B oTcyTCcTBME NpU3HaKoOB o6ecueHeHns

e B TeyeHume 25 paboumx pgHen c gaTbl Npu3HaHusa pebuTopckon
3a40/1KEHHOCTM MO LEHHbIM ByMaraM POCCUACKUX M MHOCTPAHHbIX
3MUTEHTOB, @ TaK e MeXAyHapoAHbIX KOpropauumn;

e B TeUYeHMe BCEero CpokKa, YCTaHOB/IEHHOrO pelleHWeM O BbinaTe
Aoxoda OT AONeBOro y4yactus B YyCTAaBHOM Kanutane WM WHbIM
@HaNIOMMYHbIM AOKYMEHTOM, A5 BbIMaThl A0X0A4Ad, €CNM TaKOoW CPOK
He npeBblwaeT 25 pabounx gHen.

Ecnu ycTaHOBNEHHbI CpOK BbINsaThl A40OX0A4A OT AOJIEBOr0 y4yacTus
npesbiwaeT 25 pabounx gHen, To aebutopckas 3a40/IKEHHOCTb MO
BbInsiate Aoxoaa He MoxeT 6biTb KBanMdumumpoBaHa onepaumnoHHON.

CnpasepginBas
CTOMMOCTbH

OueHka crnpaBensiMBoN CTOMMOCTU AeBUTOPCKOM 3afO0/KEHHOCTU Mo

aoxodaMm naeB poccuncknx MUO m nasm (akumssM) MHOCTpPaHHbIX

WHBECTULMOHHbIX (DOHAO0B, NMam KOTOPbIX BXOAAT B COCTaB MMyLLECTBa

MN® B TeueHMe BCero cpoka KeBanmdukaumm 3a40/DKEHHOCTU, Kak

onepaunoHHON onpeaensieTcs ncxoas mns:

e KONMYEeCcTBa WHBECTUUMOHHbIX naeB MU® wnn naeB (akuyui)
WHOCTPaHHbIX MHBECTULMOHHbIX (POHAOB, Nauv KOTOPbIX BXOAST B
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coctaB nmywecrtea MNMN®, yuteHHbIX Ha cyeTte geno MNMU® Ha paTty
onpepeneHusa CHA;

e 06bsiBNEHHOro pasMepa pjoxoga MO MWHBECTULWOHHOMY nato,
yKasaHHOro B coobLieHuun o BbinaaTe A40X0Aa N0 WHBECTULMOHHbLIM
naam poccurickux MA® w©n nasam  (akumsaMm)  MHOCTPaHHbIX
WHBECTULIMOHHbLIX (POHAOB, KOTOpble BXOASAT B COCTaB MMYyLLECTBa
NMN®, B coorteeTcTBMM C wuHpopmaumen HKO AO HPA wnwm
opuuManbHbIM canTtoMm (odpuuManbHbIM MNUCbBMOM) Yynpasnsowen
KOMMaHuu.

OueHka cnpaBensiMBol CTOMMOCTU AeB6UTOPCKOM 3a40/KEHHOCTU MO

AoxoAaM OT A0N1EBOro yyacTusl B YCTaBHOM Kanutane B TeYeHUe BCero

cpoka kBanudukaumn  3a40/KEHHOCTH KaKk  ornepaumoHHOM

onpenensieTcs B CyMMe 06bSABNEHHOM0 A0X04a Ha A0 BnajeHus.

Mo mncreyeHmn cpoka KBanudukaumm AedBUTOPCKON 3a[0/HKEHHOCTU
KaK onepauMoHHOM, a TakKXe B Clly4ae BbISIB/IEHUS MHbIX COBbLITUIA,
NpMBOASILLNX K obecueHeHuto, cnpaseanunBas CTOMMOCTb
onpepensieTcs B COOTBeTCTBUM C [IpunoxeHunem 6.

Cnuncok obwmnx cobbiTmii, npuBoAAWMX K obecCLeHeHWto, yKasaH B
Mpunoxenun 6.
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MpunoixxexHue 16

Ae6butopckasi 3a40/1>KeHHOCTb

Nno AeHeXHbIM cpeACcTBaM,
HaxoaswmMMmcs y npodeccMoHanbHbIX
YYaCTHUKOB pblHKA LIeHHbIX 6yMar

Buabl aktuBoB

e [lebuTopckasi 3a40/HKEHHOCTb MO AEHEXHbIM CpeAcTBaM,
HaxoasaWwmMMcs y NpodecCcnoHanbHbIX YY4aCTHUKOB pblHKA LEHHbIX
6ymar (panee - 6pokep)

Kpnrepun e [laTa 3auMcieHns AeHEeXHbIX CpeacTB Ha cneunanbHblii 6pokepcknii
NMpU3HaHNsA CYeT Ha OCHOBaHWUKM oT4eTa 6pokepa
Kputepun e [laTa wucnonHeHus 6pokepoMm 0653aTenbCTB MO MepeyYnCsieHmnto
npekpaweHns AEHEeXHbIX CpeACTB CO creumanbHOro 6pokepckoro cyeTa;
npu3sHaHus e [laTta peweHus baHka Poccum 06 oT3bIBE NuUEH3MKM Yy 6pokepa
(BeHexHble cpeacTBa nNepexoaaT B CTaTyc npoyen Aebutopckon
3a40/1KEHHOCTH);
e [aTta nukBmagaumm 6pokepa corsiacHo MHpopMauuu, packpbiTOh B
odnumManbHOM AOCTYNMHOM UCTOYHUKE (B TOM ymcne 3anmcm B EMPHOJI
0 nnkBngaunm 6pokepa).
Kputepun n B oTcyTcTBME Npmu3HaKkoB obecLeHeHns
CPOKH B TedeHme 3 paboumx AHEW C paThbl, KOrAa ynpasnsiowas KoMnaHus
KBaimpukaumumy | Bbipasnia HaMepeHne 0 BbIBOAE AEHEXHbIX CPeacTB co cyeTa bpokepa
Aebunrtopckoi B YCTaHOBJIEHHON (OpMe COrnacHoO 3aK/lYEeHHbIM AOroBopam
3af0/DKEHHOCT | (cornaweHusaMm), B Ciydae, ecin B TedeHWe YyKasaHHOro Ccpoka
7] KaK | LeHeXHble CpeacTBa He nosy4veHbl Ha cyeT MU,
onepaumMoHHOW | lHdbopMaunio O HeUCNOoNHEHUN BpokepoM TpeboBaHMS YnpaBasioLweln
KOMMaHMW O BbIBOAE [AEHEeXHbIX CpPeAaCTB MpeaocTaBnseTca B
CneumanmanpoBaHHbIA Aeno3uTapuin He No3gHee AHS, cneaylowero 3a
OKOHYaHWEM YCTaHOBJIEHHOIo CpoKa.
CnpaBsepgnnBass | CnpaBeanmeas CTOMMOCTb [AEHEXHbIX CpeAcTB, Haxoaswmxcs vy
CTOMMOCTb 6pokepa, onpegensieTca B CyMMe oCcTaTKa Ha cneuuanbHOM 6pokepCcKoM
cyerTe.
Mo ncreyeHmn cpoka kBanudmnkaumm 4edbUTOPCKON 3a40/XKEHHOCTM Kak
onepaunoHHON, a TaKkXe B C/ydae BbIIBNEHUS WHbIX COObITMA,
npusoaswunx K obecueHeHuWto, cnpaseannBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUM C [lpnnoxeHunem 6.
HAdaran Cnuncok obwmx cobbiTnii, npuBoasawmMX kK obecueHeHWO, yKa3aH B
cobbITHs, MpunoxeHunn 6.
npuseoAgsilyne K
obecLeHeHHIo
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MpunoxxeHune 17

3aa0/1HKEeHHOCTb Mo cAaenkaMm

C LUeHHbIMM 6yMaramMm, 3aK/IlOMEeHHbIM Ha ycnoBusax T+
(npv HecoBnageHMu AaTtbl NOCTaBKMU LEeHHbIX 6yMar,
onpeaeneHHoOn yC/IoOBUAMMU AOroBOpa C A4AaTOM 3aKJIl0UeHuUs
AOroBopa no noKynke/npogaxe UeHHbIX 6yMmar)

Buagbl aktTuBoB/
ob6s3aresibCcTB

3a40/MKEHHOCTb N0 cAesikaMm C LeHHbIMM ByMaraMm, 3ak/tO4YeHHbIM Ha
ycnosuax T+

Kputepun
npyu3HaHus

- [laTta 3akni4deHns goroeopa no npnobpeteHuto (peannsaumm) LEHHbIX
bymar;

- [laTta HamnpaBfieHus NOATBEPXAEHUS Ha y4yacTue B KOPMNOpPaTUBHOM
aencteum (akuenTt odepTbl) B C/lyyae, €cnm YCAoBUS MCNOJIHEHUS
odepTbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCNOAHEHUS odepThbl.

Kputepun
npekpaweHns
npyu3HaHus

Jata nepexoga npaB COBCTBEHHOCTM Ha UEHHble Hymaruy,
NOATBEPXXAEHHAs BbIMMCKOM MO CYETY Aeno.

CnpaBepgsinBas
CTOMMOCTb

Cnpaseanueasi CTOMMOCTb 3a40/1XEHHOCTb NO CAE/IKaM C LLeHHbIMU
byMaraMm, 3aKk/lOYEHHbIM Ha ycnoBuax T+ onpeaensieTca B pa3Mmepe
pasHuUbl Mexay BblpaXXeHHOW B pybnsix cnpaBeasiMBoOA CTOMMOCTbIO
LEeHHbIX ByMmar, SBNAOWNXCS NpeaMETOM CAEKU, U CYMMOW CAeNku B
BantoTe CAENKWU, NPUBEAEHHOW K pyb/ito NO TEKYLLEMY KYpPCY BantoTbl.

Mpn onpeageneHnn crnpaBeainBON CTOMMOCTM 3a40JIKEHHOCTU MO
coenkaMm Cc  obnurauusiMm, 3aKaOYEeHHbIMWM  Ha  ycnoBusx T+,
cnpaBeanMBasi CTOMMOCTb 06/IMraunii, SBASIOLWNXCSA NPeaMETOM CAENKH,
C AaTbl 3aK/KYEHUS CAENKN A0 AaTbl nepexoda npaB cO6CTBEHHOCTM Ha
LeHHble B6yMarm, exegHeBHO onpenensieTcs C y4YeTOM HaKOMIEeHHOro
KYNMOHHOro Ao0xoAa, OonpeneneHHoro Ha AaTy pacyeta no caesnke B
COOTBETCTBUM C YC/IOBMSIMU CAENKW WMNM NpaBuiaMu oOpraHusaTopa
TOPros.

B cnyyae nonoXxutenbHOM pasHuubl caesika Npu3HaeTcs B CoCTaBe
aKTMBOB (Aebutopckas 3aAo0/IKeHHOCTb) Yy rMoKynaTensi/ B cocTaBe
obs3aTtenbcTB (KpeanTopckas 3a40/KEHHOCTb) y npoaasua,
oTpuuaTenbHOM pa3Huubl — B cocTaBe 06s3aTenbCcTB (KpeauTopckas
3a40/DKEHHOCTb) Y rMnoKynaTtensi/ B coctaBe akTtuBoB (mebutopckas
3a40/KEHHOCTL) Y NpogasLua.

Cnpaseannusas CTOMMOCTb KOppeKTMpyeTcs B cnyvae
BO3HMKHOBEHMS  cobbiTnii, npuBoaAwmx K  obecueHeHuto, B
COOTBETCTBUM C [pnnoxeHuem 6.

HAdara n
cobbiTHs,
npmBoAgsLyne K
obecyeHeHHUro

Cnuncok obwmx cobbiTnin, NpMBOAALWMX K obecueHeHunto, yKasaH B
MpunoxeHunn 6.
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MpunoxxexHune 18

3aa0/1HKEeHHOCTb Mo cAaenkaMm

C BaJIOTOW, 3aKJIOUYEHHbIM Ha ycnoBuax T+

(npu HecoBnageHMW AaTbl NOCTaBKKU BaNloThbl,
onpeaeneHHOM yCJIoOBUSAMU AOroBopa C oatom
3aKJ/IDYEeHUA [Oorosopa no NoKynke/npoaaxe BajaloThl)

Buabl aktnsoB/

3a40/1KEeHHOCTb Mo caenkam C BaﬂIOTOVI, 3aKJIl0YEHHbIM Ha ycnoBuax T+

o06s3ares1IbCTB

Kputepun [aTa 3aKknio4veHns 4orosopa no nokKynke/npoga)xe BastoThl.

NMpu3HaHnsA

Kputepun [aTta nepexoaa npas cCO6CTBEHHOCTM Ha BaJlOTY Ha OCHOBAHMM BbINMUCKU

npekpaweHns CO cyeTa, OTKPbITOrO Ha Yynpasaswowy  Komnanuio  A.Y.

npyu3HaHus MNN®/6pokepcKoro oTyeTa.

CnpaBegnauBass | CnpaBeanmeass CTOMMOCTb 3a4O0/DKEHHOCTM MO CcAefikaM C BastoToMN,

CTOMMOCTb 3aKJIIOMEHHBIM Ha yCcnoBusix T+ onpeaensercs B pa3Mepe pasHuubl
Mexay TeKyllen cnpaBeasiMBoi CTOMMOCTbIO BasitOTbl, paCCYUTAHHOM B
pybnsix B COOTBETCTBMM C HacToswmmMKn Mpasunamm onpegenenHns CHA,
M CTOMMOCTbIO BantoTbl B pybnsix, 3adMKCUMpOBaHHOM B AOroBOpe Ha
0ATYy WCMNOSIHEHUS COENKMW.

B cnyyae nonoXutenbHOW pasHuUbl cAesika NPU3HAaeTCsa B cocTaBe
akTnBoB (Aebutopckass 3a40/DKEHHOCTb) Yy MoKynaTtensi/ B cocTaBe
obs3aTenbCcTB (kpeauTopcKas 3a10/IKEHHOCTD) y npoaasua,
oTpuuaTesibHOMN pasHuULbI - B cocTaBe obszaTenbCcTB
(KpeauTopcKasa 3af40/IKEHHOCTb) Yy MOKynaTens/B CoCTaBe aKTMBOB
(nebutopckas 3aa40/1KEHHOCTbL) Y NpoAaBLua.

Cnpaseanveas CTOMMOCTb KOppeKTupyeTcs B cnydae
BO3HMKHOBEHUST  COObITMI, nNpuBOAAWMX K  obecueHeHulo, B
cooTBeTCTBMM C [MpnnoxeHunem 6.

Hartan Cnucok obwux cobbiTun, npumBoaAawmMx K obecueHeHuto, yKasaH B
cobbiTHns, NpunoxeHun 6.

npuBoAgsilyne K

obecleHeHHIo
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Mpunoxxexnue 19

Npouas ae6uTopckas 3a40/1HKEHHOCTb

Buabl aktuBoB

B pamkax Hactosdwmx lMpaBun onpegenenms CHA Kk npouyen gebutopckomn
3a40/KEHHOCTN OTHECEHbI B TOM 4uCne cneaytoume Bmabl:

debutopckas 3a40/HKEHHOCTb, BO3HMKLIASA B pe3y/bTaTe COBepLUeHUs
CAenoK ¢ nMmywectsoM NMN®, No KOTOpbIM HacTynuna Hanbonee paHHAS
AaTa pacyeTos;

ABaHCbI, BblAaHHble 3a cyeT nmylwecrtsa MNMNO;

[ebuntopckas 3a40/KeHHOCTb ynpasasatowen komnaHnm nepeg NMNO;
debutopckas  3a40/MKEHHOCTb, BO3HMKWIAA N0 AOroBopaMm  C
ayANTOPCKOM  OpraHuMsauuven, OUEeHLWMKOM, CneunasnampoBaHHbIM
Aeno3ntapueM, permcTtpaTtopoMm, ykasaHHbiMK B npasunax 4Y MNMNo;
debutopckasa 3a40/MKEHHOCTb, BO3HMKLIAA Mpu onjaaTe pacxoaos,
CBSA3@aHHbIX C AOBEPUTESIbHbLIM YNpaBfieHNEM;

Debutopckas 3ago0/KeHHOCTb MO Hasoram, cbopaM, MowaMHaM B
6l0aXeTbl BCEX YPOBHEN;

[Jebuntopckas 3aAo0/HKEHHOCTb MO BO3MELEeHMI0 CYMMbl Hanoros U3
6roaxeTta PO.

debutopckasa 3a40/MKEeHHOCTb, BO3HMKLIAA B pe3ynbTaTe nepesoaa
OEHEXHbIX cpeacTB («AeHbrM B NMyTn»);

debutopckasa 3a40/KEHHOCTb, BO3HMKLWIAS B pe3ynbTaTe o0T3biBa
nvueH3un y 6aHka wan 6pokepa; NHasa aebutopckas 3a401KEHHOCTb.

Kpnrepun
NpU3HaHNsA

Ana pebuTopcKkoi 3a[0/IHKEHHOCTU MO BO3MELWEHWID CYyMMbI
HasnoroB m3 6opkera P® - pgata npuHatma HOC no pabotram u
ycnyram K BblYeTY, AaTa BO3HWMKHOBEHWS OCHOBaHWS AJ19 BO3MeELLEeHUSN
Hanora m3 6axeTa;

Ae6butopckana 3ag0/HKeHHOCTb NO HasoraMm, cé6opam, nNowsimHam
B 6r04)xeTbl BceX YPOBHEW — JaTa BO3HUKHOBEHWSI OCHOBaHUS ANs
BO3MelleHMs Hanoros, cbopos, nownnH 13 6roaxera

Ana pebuTopcKoOM 3aA0J/HKEHHOCTM YynpaBAfAOWlEend KOMMaHUu
nepen MU® - ycTaHOB/EHHbI aKT MpeBblEHNS [ONYCTUMOMN
BE/IMYMHbBI BO3HarpaxaeHuin wu/mnu pacxoaoB, CyMMa MNpeBbIIEHUS
KOTOPbIX MOAMEXWUT BO3BpaTy YMNpaBislowWen KOMMaHuenh, wnm
YCTaHOBMEHHbIN (aKT W3INWHE BbINJIAQYEHHOr0 BO3HArpaXaeHus
ynpasBsloWen KoOMNnaHnum, CyMMa KOTOporo nognexuT so3spaTty B MNO,
win cymma yb6biTka, KOTOpas ynpasnsowas KOMMOaHWS A[0J/KHa
Bo3MeCcTUTb B [TN® B pe3ynbTate AONYLWEHHOro HapyweHns TpebosaHunii
3aKoHOAaTeNbCTBA.

Ana 0e6buTopCcKON 3a40/HKEHHOCTH, BO3HMKLUENH B pes3ysibTaTe
nepeBoAa AEHEXHbIX CPeAcTB — hakTUyeckoe CNMCaHUS AeHEeXHbIX
CpeacTtB ¢ ogHoro cyeta MU® u oTcytcTBue dakTa 3a4ynCiieHns Ha
apyromn cyet MN®, Ha KOTOPbI OCYLWECTBAAICS NepeBoa.

Ana oebuTOopCcKOM 3aA0J/HKEHHOCTHU, BO3HMKLIEA B pe3ysbrTaTte
OT3biBa IMLIEH3MMN Y 6aHKa nnm 6pokepa - Jata OT3biBa JIMLEH3UN
6aHka, 6pokepa.

Ansa ocTtanbHbIX BMAOB Ae6MTOPCKOM 3aA0/HKEHHOCTM - JaTa
nepeaaym akTMBOB (AEHEXHbIX CPeACTB) MUY, B OTHOLIEHUM KOTOPOro
BO3HUKaeT aebutopckas 3a40/1KEHHOCTb.

Kputepun
npekpaweHns
npyu3HaHus

Ona pebuTOopCcKOM 3aA0/HKEHHOCTM MO BO3MELYEHUI0 CYMMbI
Hasoros n3 6ropxetra P® - gata ncnonHeHms obssatenbcrea nepeng
MN® cornacHo HanoroBoMmy koaekcy P® a Tak e gaTta peweHus o6
OTKa3e B OCyLeCTBleHnn 3adeta (BoO3BpaTa) CYMM U3MLWIHE
ynaa4yeHHoro Hanora;

- pata 3adeTa WM3MWHE YMJA4YeHHOro Hasora HaducneHuem
COOTBETCTBYIOLLErO Hanora.

Ae6butopckas 3af0/HKEHHOCTb NO Hajsoram, cé6opaMm, nowsimHam
B 6104)kKeTbl BCEX YPOBHEMN:
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- jaTta nojaydeHus BoO3MelleHuna u3  6rogxkera noaHOM  CyMMbl
3a40/KEHHOCTN COOTBETCTBYIOLWEro Hanora, cbopa, NoLWnHbI;

- pata peweHus o6 oTkase B OCyLleCcTB/ieHMM 3a4eTa (Bo3BpaTa) CyMM
M3NULWHE ynsadyeHHoro Hanora, céopa, NoWwnHbl;

- gaTta 3a4yeTa M3/INWHE YMJIQYEeHHOro Hasora HauyucieHueMm
COOTBETCTBYIOLLEr0 Haaora.

Ana ocTtanbHbIX BUAOB Ae6UTOPCKO 3a40J/1>KEHHOCTH:

- [aTta ucnonHeHus obsizatenbcTts nepesn NMN® cornacHo gorosopy nnm
nAay (e cnyyae 3a40/HKEHHOCTM YNpaBasaoLwen KOMNaHun);

- [lata nukBMaauMM KOHTpareHTa - HOPUANMYECKOro nuMua COrsacHo
Bbinucke mn3 EMPKOJT mnm gata nonydyeHus uHdopMaumm O  CMepTH
dunsnyeckoro nmua - AOKHUKA;

- [aTta 3KkcnepTHOro (MOTMBMPOBAHHOIMO) CyXAeHMs Ynpasnsiouwen
KOMMaHMn 06 OTCYyTCTBMM OBOCHOBAHHbLIX OXWAAHWUM OTHOCUTENBHO
nonyyeHns npeaycCMOTPEHHbIX AOFOBOPOM AEHEeXHbIX MOTOKOB, B
cnydae, ecnu pebutopckas 3a40/HKEHHOCTb, MOXeT ObiTb MpU3HaHa
npekpaweHHON B COOTBETCTBUM C O6LLMMM NOMOXKEHUAMU, YKA3aHHbIMU
B MnaBe 26 paxxgaHcKoro kogekca Poccuickon depgepaunm.

Kpnrepun ]
CPOKM
KBanmgunkaumm
Aebunrtopckoi
3a40/1KeHHOCTH
Kak
onepaymoHHoOM

B oTcyTcTBME Npmn3HakoB obecueHeHns:

Oebutopckas 3aA0J/I>KEHHOCTb, BO3HUKIUAA B pe3yJ/ibTaTte
coBeplieHus caenok ¢ umywecrsoMm MU, no KOTopbIM HacTynuia
Hanbonee paHHAS gaTa pacyeToB, ecnm o6 M CPOK NoraweHns Takomn
3a40/KEHHOCTW COr/TacHO YC/I0BUSM CAENKWU He npeBblwaeT 15 pabounx
AHen (C ydyeToM CpoKa MpOJSIOHraunm n rnepesakyvyeHnin 4oroBopos),
- C AaTbl NPU3HaHUA A0 AaTbl NOraweHns COrnacHoO yC/I0BUAM CAENKMU.
Mpn 3TOM AOMNYCTUMbIA CPOK HapylleHns 06593aTenibCTB KOHTpareHToM
cocTtaBnsieT 3 pabounx AHSA, B Te4eHne KOTOPbIX 3a40/KEHHOCTb TaKxXe
KBanuduumnpyeTtcs onepaunoHHON.

Oebutopckas 3aA0/HKEHHOCTb, BO3HMKawWaa B cjy4ae
3aAep>XKu nepeperncrpauMm uMyllecTBa perucrpauvoHHbIM
OpraHoM - C JaTbl BO3HMKHOBEHMS A0 pAaTbl noraweHus
KBanMduumpyeTca B KadecTse onepaLuoHHOMN.

ABaHCbl, BblAaHHble MO cAenkaMm 3a cyeT wumywectsa [MNO
KBanuduumpyercs onepaumMoHHON AebUTOPCKOM 3a40/KEHHOCTbIO C
AaTbl BblAa4yM aBaHca A0 AaThbl NorawweHns 0683aTenbCTB KOHTpareHToM
COrnacHo ycnosusiM caenku (ecnanm CpoK rMoraweHuMss aBaHca B
COOTBETCTBMMU C AOrOBOPOM COCTaBnsieT He 6onee 15 pabounx gHen ¢
Y4YeTOM CpOKa NMpOoJIOHrauum n nepesakntoyeHnin 4orosopos). Mpu aTom
AOMYyCTUMbIM CPOK HapylweHnsa o6a3aTenbCTB KOHTPAreHTOM CocTaBnseT
3 pabounx [OHA, B TEYeHMe KOTOpbIX 3a[0/KEHHOCTb TaKkxke
KBannduumpyeTcs onepaumoHHON.

Oe6butopckana 3aA0/M)XeHHOCTb ynpaBnslen KoMNaHum nepeq
NMA® - B TeuyeHume 25 paboumx pgHel C patbl BO3HUKHOBEHWUS
KBanuduumpyetca B KadecTBe OnepaumoHHOW. [pn  Hanuuum
060CHOBaHHOIO 3KCNepTHOro (MOTMBMPOBAHHOIO) cyXaeHus
Ynpasnstouwen KoOMnaHMnm 0 TOM, UYTO yBe/IMYeHMe CPOKOB MoralleHums
0eBUTOPCKOM 3a40/HKEHHOCTU He SBMSeTCs CneaCTBMEM HeraTUBHbIX
NpoLeccoB, BO3HUKLINX B AEATE/IbHOCTU ynpasBAsowWwen KoMnaHuu, a
TakXe Haanume AOKYMEHTasIbHOro MOATBEPXAEHUS OT Ynpasasiowen
KOMMaHMN CPOKOB MoraweHns 3a40/1KEHHOCTU, Takas 3a40/KEeHHOCTb
NpoAosIXaeT OTHOCUTBLCS K OnepauMoHHOMN.

Oebutopckass 3aA0/1XKEHHOCTb, BO3HMKIUAA NO AOroBopaMm cC
ayAauTopcKon opraHmsaumemn, OLEeHLIUKOM,
cneuvuanmsMpoBaHHbIM AenosuTtapuemMm, perncrpaTopom,
ykaszaHHbiMu B lMpaBunax AY MU, a tak xe pebutopckas
3a/0J/1KEHHOCTb, BO3HMKLUAA NMpU onJilate pacxoaos, CBA3aHHbIX
C aoBepuTenbHbIM ynpassieHmeM NMU® - c pgaTtbl NpuU3HaHUS 40
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AATbl OKOHYaHMS CpOKa OKasaHusa YCiyr B COOTBETCTBUMWU C YCNOBUAMU
3aK/0YEHHbIX A40roBOPOB. [onyCTUMbIN CPOK HapylweHus ob6a3aTtenbCcTB
cocTtaBnsieT 25 pabounx gHen, B Te4eHMe KOTOPbIX 3a40/1XKEHHOCTb BCe
ewe KBanuduumnmpyetca onepaumoHHon. Mpn Hann4mMm o60CHOBAHHOIO
3KCNepTHOro (MOTMBMPOBAHHOIO) CYXAEHUSA YMNpPaBASAKOLWENA KOMOAHUK
O TOM, 4YTO YyBe/NMYEeHWEe CPOKOB OKasaHus YCAyr uauM noraweHus
AebuTopCcKon 3a[0/HKEHHOCTU He SBMSeTCa CneaCTBUMEM HeraTUBHbIX
MpoLeccoB, BO3HUKLINX B AEATENbHOCTM AOJIKHUKA WUAM NPU HanMuum
OOKYMEHTaNbHOro noATBEPXAEHUS OT KOHTpareHTa WHbIX CpPOKOB
rmoraweHns 3aJo/mkKeHHOCTH / okasanua ycayr [UO  gensetcs
OCHOBaHMeM Afd  YBE/WYEeHUs  Cpoka  KBaaudukKauumm  Takow
3a40/KEHHOCTN B KayecTBe OnepauMoHHOM [0 AaTbl, YKa3aHHOM B
npeacTaBNeHHbIX AOKYMEHTax.

e [ebutopckas 3aA0JIXKEHHOCTb, BO3HUKIUAA B pe3yJ/ibTate
nepesBoAa AEHEXHbIX cpeacTB («AeHbrm B NyTU») — B TeyeHue 3
paboynx gHEN C gaTbl NPU3HAHNS TaKOM 3a40/1XKEHHOCTMW.

CnpaBsepginBas CnpaBegnumBasi CTOMMOCTb A4e6UTOPCKON 3a40/1XKEHHOCTU onpeaensiercs:

CTOMMOCTb e B cymMMe (PaKTMYECKOro ocrtaTtka 3aAoJXEeHHOCTM Ha paarty
onpepesieHNUs cnpasenMBoiM CTOMMOCTM/ AaTy onpepeneHus
CYA*:

- ONS BCen OebUTOPCKONM 3aA0/HKEHHOCTU, YKa3aHHOW B HACTOSILLEM
NpUIOXeHUN, B nepuos Keanndukauum TaKOW 3a[0/KEHHOCTU B
KayecTBe onepauuoHHON’;

- Ana nebutopckom 3a40KEHHOCTM No Hanoram, c6opam, nowsvHam B
6l04XXeTbl BCEX YPOBHEN;

- ons AebnuTopcKon 3a40/1KEHHOCTHN MO BO3MELLEHMIO CYMMbl Hasl0ros M3

6roaxeta PO.

*  [NebuTopckas 3aA0/DKEHHOCTb HAYMCASeTCs Ha  Kaxayt aarty

onpeaeneHns crnpaseasMBon CToMMOCTW. B cnyvae, ecnu pasmep

0ebUTOpCKOM 3a40/IKEHHOCTU He MOXeT 6biTb TOYHO onpeaeneH Ha gaTy

onpeaenernns CHYA, MCMONb3YIOTCA METOAbI annpoKCMMaLMN BeANUmnH. 3?2

e B CyMMe, onpefeNneHHOA C wucnoab3oBaHMeM MeToAaa
npMBeAEeHHOW CTOMMOCTU 6yAyLINX AEHEXXHbIX MOTOKOB C Y4YETOM

KpeanTHbiX puckos ([punoxeHue 6) BO BCEX UHbIX Cly4asX.

Adara n cobbitnsa, | [1lebntopckas 3a40/1)KEHHOCTb MO BO3MELLEHMIO HAaNoros 13 6rogxeTa, a Tak

npuBogsiymne K Xe AebuTopckasi 3a40/IKEHHOCTb MO Hanoram, cbopaMm, MoWAWHAM B
obecyeHeHuto 610XKETbl BCEX YPOBHEN HE 06ECLIEHMBAETCSA HE3ABUCUMO OT CPOUYHOCTHU ee
noraweHus.

Cnucok o06wux cobbiTun, nNpmBOoAAWMX K obecueHeHuto, YyKasaH B
MpuaoxeHunu 6.

32 TporHo3Hble 3HauyeHusa 0693aTeNbCTB, pacCYMTaHHble YnpaBnsawollen KoMnaHuen,
npegoctasnstoTcs B CneumanmanpoBaHHbIi 4en03uTapuii Ha Kaxxayto aaty onpeaenexHuns CHA
C YKasaHueM nepmoaa BbI6OpKN N 06BACHAIOLWMNX NEPEMEHHbIX.
Onsa uenen annpokcuMauum pasmepa akTmeoB (06583aTenbCTB) UCMNOMb3YETCA CTaTUCTUKA 3@
nocneaHue 12 ([seHapuaTb) MecsaueB, NpeawecTByOWwmnx aate onpeaenenmsa CHA NMUO. Mpu
OTCYTCTBMM TaKoro ob6bema CTaTUCTUKM MeToA annpoKcMMaumy nNpMMeHUM Npu Hanmumm
AAHHbIX HE MeHee yeM 3a nocnegHue 2 (ABa) Mecsaua, NpealecTBYOWMX AgaTe onpeaeneHms
CYA MN®. MporHo3unpyemble CyMMbl paccumnTbiBatoTcs 6e3 yueta HAC.
B naty HaumucneHus ob6a3aTenbCTB NO ycayram, okasaHHbIM ®OHAOM, paHee HauynCleHHble
CNpOrHo3mpoBaHHble 06s3aTeNbCTBa KOPPEKTUPYIOTCA NYTEM UX CrMCaHUs 06paTHOM
onepaunen n HavyncneHns peasnbHO CyMMbl 0693aTeNbCTB, COr/TacHO BbICTaB/E€HHbIM
AOKYMEHTaM.
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Mpunoixxexnue 20

MpounsBoaHble (PpUHAHCOBbLIE
MHCTPYMEHTbI (pacyeTHblie)

MpounsBogHble (PUHAHCOBbLIE MHCTPYMEHTbI (pacyeTHble 6upixeBble U
BHebuprkeBble) (Aanee — pacyeTHble MON)

Oebutopckas 3agomkeHHocTb MN®, kak oueHka npasa 3 MoOU
KpeanTtopckas 3agosmkeHHocTb MND, kak oueHka o06s3aTenbCTB U3
nou

Mo 6upxesBbiM NOUN - aaTa NpnobpeTeHns B COOTBETCTBMU C OTYETOM
6pokepa.

Mo BHebupxesbiM MOPU - pata 3aKkalO4YeHUss 4OroBopa, B KOTOPOM
OHOV 13 CTOPOH siBNsieTcs Ynpasnswlias komnanmsa 4.Y. NMNoO

Mo 6upxxeBbiM MON:

e WCMOJIHEHME KOHTPAKTa;

e BO3HWKHOBEHWS BCTPEYHbIX 0693aTeNbCTB NO KOHTPAKTY C TAaKOM Xe
cneyndukaumen, T.e. 3akovyeHmne opCceTHOW caenku;

e 0 MHbIM OCHOBAHUAM, YKa3aHHbIM B [TpaBunax KNMpuHra, B
yCTaHOBNEHHOM UMW NOpsAKe.

Mo BHebupxesbIM MNOU:
e UCMOJSIHEHME KOHTPaKTa;
e riepeycTtynka npas TpeboBaHusa no gorosopy MNOU.

CnpaBeanuBasi CTOMMOCTb 6upxxeBoro pacyeTHoro M®U pasHa O
(Honb), ecnn B coctaBe onepaumin no 6pokepckoMy cHeTy NpoBeaeHbl
BCE pacyeTbl N0 BapnaLMOHHON Mapxe.

CnpaBeanuBas CTOMMOCTb BHebupxesoro pacyeTtHoro NOUN pasHa 0

(Honb) npun atom B coctase MU oTpaxaeTcs Takxe:

o nebutopckas 3a40/1XKEHHOCTb, KaK oueHKka npasa m3 NOWU, ecnm no
YCNOBUAM KOHTpaKTa Npu UCMONHEHNUN Ha pgaTy onpepenenHnsa CHA
6bin 661 MONyYeH 4OXO4 B pa3Mepe pasHuLbl Mexay CripaBeasinBomn
CTOMMOCTbO 6a30BOro akTMBa M LEHOM ucnonHeHus [MNOUN B
abCconTHOM 3HaYeHun;

e KpegmTopcKas 3a40/KEHHOCTb, KaK oueHkKa obs3aTtenbcts 13 MNoOU,
B Cly4yae, ecnum no ycnoBUSM KOHTpaKTa npu UCMOSHEHUN Ha aaTy
onpepeneHnss CHA 6bi1 661 NonyyeH ybbITOK B pa3Mepe pasHuLbl
Mexay CrnpaBeanuMBoi CTOMMOCTbiO 6a30BOro akTtMBa M LIEHOM
ncnonHeHus MO B abCONOTHOM 3HAYEHUN.

B cnyuyae, ecnm nopy4vyeHuMe Ha BbIBOA [AEHEXHbIX CpeacTB CO
cneunanbHoro 6poKepcKoro cyeta He WUCMNOSIHEHO B TeYeHWe OAHOro
paboyero AHSA C paTbl NpeabsBieHUs MOpyYeHUs cnpasensineas
CTOMMOCTb AEHEXHbIX CPeACTB Ha CYeTe rapaHTuiiHoro obecrne4deHus
onpegenserca C MUCNONb30BaHMEM MeToAoB KoppekTupoBkn CC
(OpunoxeHune 6). daHHble 0 HeucnosiHeHMn TpeboBaHuMa Gpokepom
NpenocTaBNATCS yrpaBnsowen KoMNaHnen B cneumann3npoBaHHbIn
Aenosutapuin He nosgHee paboyero AHA, cnefylowero 3a OKOH4YaHneM
YCTaHOB/IEHHOIO CpoKa.

CnpaseanuBass crommoctb [NOUN  koppekTupyeTcsas B  Cliydae
BO3HMKHOBEHMS  CcOobbITUIA, npumBOoAAWMX K  obecueHeHuo, B
COOTBETCTBMU C [MpunoxeHmnem 6.

Cnncok obuwux cobbiTnii, NpuBoAsWNX K obecLeHeHuo, yKasaH B
MNpuaoxeHnu 6.
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MpunoxeHue 21

Aorosop PEMNO

Mo poroBopam npsmoro PEMNO (npogasuoM uUeHHbIX 6ymar no
nepsoi yactun gorosopa PEMO aBnaeTcs ynpasnsowas komnaHmsa A.Y.
®oHpa):

- O6sazatensctBa ®oHAa Mo BO3BpaTy MAEHEXHbIX CpPeAcCTB,
NONYYEHHbIX NO NepBoi YacTu gorosopa npsmoro PEMO;

- LleHHble 6ymaru, nepeagaHHble OHAOM MO NEPBON YacTu AOrosopa
npsmoro PEMO.

Mo poroBopam o6paTtHoro PEMO (nokynaTtenem ueHHbIXx 6ymar no
poroeopy PEMO no nepsoi uyactn PEMNO gBnsderca ynpasnsiowas
KoMnaHua A.Y. ®oHpa):

- Aebutopckas 3a40/HKEeHHOCTb K NOSyYeHUIO nepefaHHblX AeHEXHbIX

CpeAcTB No NepBoK YactTmn gorosopa obpatHoro PEMO.

- 06a3aTenbCTBO MO 06paTHOMY BbIKYMY LE€HHbIX 6yMar, noslydeHHbIX

Nno NepBOM 4acTW, U peaniM3oBaHHbIX A0 MOMEHTa WCMOSIHEHUS Mo

BTOpPOW YacTu gorosopa obpatHoro PEMO.

Aorosop npsamoro PEMNO:

e Ha gaTy uUCnosiHeHUs nepBoK 4Yactm gorosopa PEMNO, npusHaetca
KpeauTopckasa 3af0/DKEHHOCTb B CYMMe MOJIYYEHHbIX AEHEeXHbIX
CpeAcTB No nepeon yacTtu gorosopa PENMO, yBennyeHHas Ha CyMMy
MPOLEHTOB, pacCYMTaHHbIX Ha AaTy onpeaenenmns CHA no ctaske,
npeaycMOTPEHHOM A0roBOpoM/6MpXKeBON CAENKON;

e Ha AaTy MCNOJIHEHMS BTOPOM 4YacTtu gorosopa PEMO npoucxoaunt
npekpalweHne NpusHaHna KpeamTopCcKon 3a40/KEHHOCTM B CyMMe
NosTy4YeHHbIX AEeHEeXHbIX CpeacTB Mo nepBoi 4yactu. B cnyyae ecnu
ncrionHeHne obsa3atenbCcTB He 6yaeT BCTPEYHbIM, No4 AaTomn
NCNOSTHEHNS BTOPOW 4acTu, NpuHuMaeTca 6onee nos3gHSas M3 ABYX
[aT: NocTaBku WKW onnaTbl;

e MpekpalleHne Npu3HaHma LeHHbIX 6ymar nepeaaHHbIX Mo NpsSsMOMY
porosopy PEINO He npoucxoauT.

Aorosop o6patHoro PENO:

e Ha [aTy WCNONHEHWs mepBoK 4YacTu gorosopa PEMO npusHaetcs
nebutopckon 3a40/MKEHHOCTM B pa3Mepe CYMMbl [OEHEXHbIX
CpeacTB, nepenaHHble ®oHAOM MO NepBoOM 4acTtu gorosopa PEMO,
yBe/IMYEHHOW Ha CyMMY MNpOLEHTOB, pacCUYMTaHHbIX Ha A[aTy
onpeaeneHus CYHA no CcTaBke, npeaycMoTpEeHHOMN
A0roBopoM/6uMpxxeBon CaenKon;

e MNpu3HaHMEe LUeHHbIX O6yMar, nony4YeHHbIX MO MNEepBON 4acTu
porosopa PEMO, He npoucxoauT;

e Ha [aTy WCNONHEHWs BTOpoW 4yacTtu gorosopa PEMNO npowuncxoauTt
npekpaweHuve NnpuU3HaHus nebutopckon 3a[10/KEHHOCTH
KOHTpareHTa no gorosopy PEMNO;

e Ha aaTty cnucaHusa co cdeta AEMO ueHHbIX 6yMmar, nosyyYeHHbIX Mo
porosopy obpartHoro PEMO (Tonbko B ciyyae, eCiM Ha MOMEHT
cnmcanmsa co cyeta AEMO ueHHbIXx 6ymar no cagenkaMm KOaM4YecTBo
npu3HaHHbIX B MU® ueHHbIX 6yMar paBHO HyJO), A0 MOMeEHTa
NCMOSIHEHUS MO BTOPOM YacTn, NnpusHaeTtcs obsasatenbctso MU® no
npuobpeTeHnto Takux UeHHbIX 6ymar ans UCnosIHEHUS BTOPOM
yacTtu caenkm obpatHoro PEMO.

Cnpaseanvsas CTOMMOCTb KpeanTopcKoi/aebntopckon

3a40/HKeHHOCTU Mo pgorosopam PEMNO oueHnBaeTcs B pasMmepe

COOTBETCTBEHHO MOJIyYeHHbIX/NepeaaHHbIX  AEHEeXHbIX CpeacTB Mo

nepeon yactm gorosopa PEMNO go MOMeHTa MCNOJIHEHNS BTOPOWN 4YacTu
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porosopa PEMO C yyeTom npoLeHToB, rnognexatimx
nony4deHuto/ynnaTte B COOTBETCTBMU C ycnoBusaMu gorosopa PEMO.

Ecnu ctomMocTb LeHHbix 6ymMar no BTopon YyacTtu gorosopa PEMNO
CKOpPpEeKTUpoBaHa Ha CyMMY BbIMJaT AOXOAOB MO LeEeHHbIM 6ymaram,
nepesaHHeiM o pgorosopy PEMNO, win CcyMMy WUWHbIX BbInNaart,
ocyliecTBAsieMblX B paMkax gorosopa PEMNO, To pacyeT cnpaBensineomn
CTOMMOCTM KpeanTOpCKO/AebnUTopCcKON 3a40/1KEHHOCTM MO AOrOBOPY
PEMO ocywecTBnaeTcsa ¢ y4eToOM COOTBETCTBYOLWMX BbiNAAT.

Cnpaseanueasi CTOMMOCTb LieHHbIX 6yMar, nepegaHHbiX ®oOHAOM
no nepsoi yactm PEMO B TeuyeHume nepuoga OT AaTbl UCMOSIHEHMUS
nepsoi 4yactm gorosopa npsiMoro PEMO no gatbl MCMOSIHEHMS BTOPOW
yacTtm gorosopa PEMO kaxabii pabounin geHb onpeaensieTcs cornacHo
MpunoxeHuto 3 HacTosawmx MNpasun onpeaenerns CHA.

CnpaBegnmueas CTOMMOCTb oba3aTenbCcTBa Mnno rno
npnobpeTeHnto UeHHblX 6ymar, paHee Mosy4YeHHbIX MO AOroBOpy
obpaTtHoro PEIMO 1 peanu3oBaHHbIX 4O MOMEHTA UCMOSIHEHNS BTOPOM
yactm cpenku obpatHoro PEMNO, onpegensietca B pa3Mmepe
cnpaBeasiMBoO CTOMMOCTM TaKMX LEHHbIX 6ymMar B COOTBETCTBUM C
MpunoxeHnem 3.

CnpaBeanmBasi CTOMMOCTb AeOMTOPCKOM 3a[0/IKEHHOCTUM K
NOy4YeHUIO nepefaHHbIX AEeHEeXHbIX CpeacTB MO MNepBOM  4acTu
porosopa obpaTtHoro PEMO koppeKkTupyeTcs B Cly4ae BO3HUKHOBEHMS
cobbiTn, npuBoAsSWMX K obecueHeHunio, B COOTBETCTBMM C
MpunoxeHunem 6.

CnpaBeanunBasi CTOMMOCTb Ae6MTOPCKOW 3a40/IKEHHOCTU K MOJTyYEeHUIO
nepeaaHHbIX [EHEeXHbIX CpeacTB MO  MNepBOi  4YacTu  AoroBopa
o6paTHoro PEMO KOppeKTUpPYEeTCs B Cllydae BO3HUKHOBEHUS COBbITUI,
Np1BOASAWNX K 06ecLeHeHNo, B COOTBETCTBMM C MpunoxeHvem 6.
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