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TEPMUWHbLI U ONPEAENNIEHUA, UCNOJIb3YEMbIE B NMPABWUJ1IAX ONMPEAEJIEHUNA
CTOMMOCTU YUCTbIX AKTUBOB:

MA® - naeBON MHBECTULMOHHbIN DOHA.

Ynpasnswwasa KOMMaHUsa - OpraHu3auus, Cco3gaHHass B  COOTBETCTBMM C
3aKkoHoAaTenbCTBOM Poccuimckon degepaumn U MMeEOLWAs JIMLEH3UI0 Ha OCYLLEeCcTBNEeHWEe
AeAaTeNnbHOCTH no ynpas/ieHUto WHBECTULMOHHbBIMK doHaamm, naeBbIMU

WHBECTUUMOHHBbIMXW  (POHAAMWU U HErocyAapCTBEHHbIMW  MEHCUOHHbIMKM  doHAAMMU.
Ynpasngawwasa KOMMaHus  AeWCTByeT Ha OCHOBaHMWM MpaBun  LOBEPUTENIbHOMO
ynpasneHuna NMNo.

MHBEeCTULUMOHHbLIX MNaW - WMeHHas ueHHas ©6ymara, yaocToBepsilowas Aot
BNnagesnbua nas B npaBe COBCTBEHHOCTM Ha MMyLWeCTBO, coctasnswowee MNO, npaso
TpeboBaTb OT YynNpaBAslOWEA KOMMaHWUM HaAnexawero AOBEepUTENbHOro YyrpasneHus
MN®, npaBo Ha NOJSyYEeHME [AEHEXHOW KOMMeHcaumu npu npekpaweHnum [orosopa
AoBepuTenbHoro ynpasneHunsa NMU® co BceMn BnagenbuamMmm MHBECTULMOHHBIX NaeB 3TOro
MN® (npekpaweHnn NMNOD).

MpaBuna A[oOBepUTENbHOrNO YynpasBJ/IEHUS MNaeBblM MHBECTULUMOHHbIM (POHAOM
(Mpasuna AY MAU®) - ycnoBusa A[Oorosopa p[oseputenbHoro ynpasnenuns [MANO,
onpegensemble YNpasastowen KOMNaHWENn B CTaHO4ApTHbIX popMax, COOTBETCTBYHOLME
TUMNOBbLIM NpaBuiaM Ao0BepuUTenbLHOro ynpasneHus MNMU®, yreepxaeHHsbIM baHkoM Poccumn.
Mpasuna Y MNO®, n nameHeHnsa n OONOJSIHEHUA B HUX noasiexar perncrpaunmn baHkom
Poccun.

CronMocTb 4UCTbiX akTuBoB (CHYHA) - BenunuuHa, onpegensdeMass B COOTBETCTBUMMU C
3aKoHoAaTenbCTBOM Poccuiickon depepauumm, Kak pasHuua mMexay CTOMMOCTbIO aKTUBOB
NMN® (panee — akTUBbI) U BEIMYMHON 0653aTeNbCTB, NoANEXallnx UCMOMHEHUIO 3a cYeT
YKasaHHbIX aKTUBOB (fanee — obs3atenbcrBa), Ha MOMeHT onpegenenus CHA MNO.
Mpasuna onpepeneHuma CHA - noKanbHbI aKT ynpasnswoowen kKomnanum MNO,
yCTaHaBMMBaLWMN NOpSAAOK U CPpOoKM onpegeneHna CHA, B TOM 4uciie Nopsiaok pacyeTa
cpeaHerogoson CHA MUN®, onpeneneHns pacyeTHOM CTOMMOCTU MHBECTULMOHHbBIX MNaeB
MA®, nopsapok onpegeneHnUss CTOMMOCTM  MMYLLeCTBa, NepefaHHOro B - onnarty
WHBECTULUMOHHbIX naeB. CnpaBeannBas CTOMMOCTb MMyLlEeCTBa, NepefaHHoOro B onsarty
WHBECTULMOHHbLIX Maes, onpeaenseTcs C y4eToM alropmMTtMOB OUEHKU, NpeayCMOTPEeHHbIX
B HacTtoawmx MNpasunax onpegeneHua CHA.

MC®O - wMexayHapoaHble cTaHAapTbl (GUHAHCOBOM OT4YeTHOCTU. OnpeaeneHue
cnpaBeanvBON CTOMMOCTM aKTMBOB W BeIWYMHBLI  0653aTeNbCTB  NPOM3BOAUTCS B
COOTBETCTBMM C MexayHapoAHbIM CcTaHaapToM duHaHcoBor oTyeTHocTn (IFRS) 13
"OueHka cnpaBeaiMBOM CTOMMOCTU", BBeAEHHbIM B [AENCTBME HA Tepputopum
Poccuickon ®epepaummn npukasoM MmHucrepcresa pmHaHcoB Poccuimnckon depgepaunm ot
28 pekabps 2015 roga N° 217H «O BBeaeHnn MexayHapoaHbIiX CTaHAAPTOB (PMHAHCOBOM
OTYETHOCTU U PasbsACHEHUN MexayHapoAHbIX CTaHAApTOB (MHAHCOBOM OTYETHOCTU B
AencTtene Ha Tepputopun Poccuinckon depepaumm m 0 NpU3HaAHUW YyTPaTUBLUMMU CUITY
HEKOTOpPbIX MNpMKa3oB (OTAENbHbIX MOA0OXEHUA NpuKasoB) MuHuUcTepcTBa (UHAHCOB
Poccunckon ®@epepaumm» ¢ ydetoM TpeboBaHuM YkasaHusa LeHTpanbHoro bBbaHka
Poccuiickon ®epepaumm ot 25 asrycrta 2015 roga N2 3758-Y, Bkatoyas umHble MCOO,
npuMeHsieMble B COOTBETCTBMM C [AENCTBYIOWMM 3aKOHOAATENbCTBOM B OTHOLUEHUMU
naeBbIX NHBECTULMOHHbLIX (POHAOB.

CnpaBeasMBasi CTOMMOCTb - 3TO UeHa, KoTtopasa 6bina 6bl nosydeHa npu npoaaxe
aKTMBa WM ynjaadyeHa npu nepepade obs3atenbcrsa B Xoae O6bIYMHOWM CAENKW Ha
OCHOBHOM (MM Hambonee BbIFOAHOM) pblHKE Ha AATy OUEHKW B TeKyLMX PbIHOYHbIX
ycnoeusax (TO eCcTb UeHa BbIXx0Aa), HEe3aBUCMMO OT TOro, SABNSETCA /M Takas UueHa
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HenocpeacTBeHHO HabnaaeMon WM pacCUUTbIBAETCAS C WMCNOSIb30BaHMEM ApYyroro
MeToAa OLEHKM.

Ha6niopnaemas wu pocrynHas 6up)keBas naowaaka - Toproesas nsowagka
POCCUICKON U (KMNK) MHOCTpaHHOM 6upxu, 3akpenneHHas B [lpaBunax onpeaeneHus
CYA, K KOTOpOM Yy Ynpasnsitowen KoMMaHMM eCcTb AOCTYMN, KaK HanpsMytlo, Tak U yepes
(dUHaAHCOBbIX MNOCPeAHMKOB. YKasaHHble 6upxeBble MNNOWAAKN NpuBeAEHbl B
npunoxeHun 4.

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

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

KOHTpareHToM 0653aTesibCTB MO AOrOBOPY, @ TakXe HeonsaTbl KOHTPAreHTOM OCHOBHOIMO
AO0Nra u/vnn NpoueHTOB, MPUYNTAIOLWMXCS B YCTAHOB/IEHHbIN AOMOBOPOM CPOK, @ TakXe B
pe3ynbTaTe U3MEHEHUS OLEHKU KpeaMTOCnoCOObHOCTU (KpeaAWUTHOro pucKa) KOHTpareHTta
(a3MuTEeHTa).

KpeauTHbIA PEUTUHI — MHEHWE HEe3aBMCUMOIro PEUTUHIOBOIrO areHTCTBa O CNOoCObHOCTH
PENTUHIYEMOrO finLa UCNONHATb NMPUHATbIE Ha ceba pmnHaHcoBble obsa3aTenbcTBa (0 ero
KpeamtocnocobHoCcTH,  (PUHAHCOBOWM  HAAEXHOCTWM,  (GUHAHCOBOW  YCTOMYMBOCTH),
BblpaX€HHbIM C  WCMOSIb30BAaHWMEM PEUTUHIOBOW KaTeropum Mo  onpeaesieHHoMn
PENTUHIOBOW LWIKane.

YpoBHM LeH npu onpeaeneHun cnpasBeanvuBoOM  CTOMMOCTU  OMpenenstTcs B
COOTBETCTBMM C MexayHapoAHbIM CcTaHaapToM duHaHcoBon oTyeTHocTn (IFRS) 13
«OueHka cnpaBeanmMeoil CTOMMOCTM», BBEAEHHbIM B AOENCTBME HA Tepputopum
Poccuiickon ®epepaumm npukasoM MmHucrepcrtesa mHaHcoB Poccuimckon denepaumnmn ot
28.12.2015 N° 2174 "O BBeaeHuMnm MexayHapoAHbIX CTaHAapToB (UHAHCOBOM
OTYETHOCTU U PasbsACHEHUN MexayHapoAHbIX CTaHAApTOB (MHAHCOBOM OTYETHOCTU B
AencTeme Ha TeppuTtopumn Poccuiickonn depepaunm M 0 NPU3HAHMKW YTPATUBLLUMMU CUNY
HEKOTOpPbIX MNpMKa3oB (OTAENbHbIX MOA0OXEHUA NpuKasoB) MuHuUcCTepcTBa (UHAHCOB
Poccuiickon depepaunn".

OnepauyvoHHasa pebuTopckas 3a[0/DKEHHOCTb - JAebuTopckas 3a40/1KEeHHOCTb
KOHTpareHTa, BO3HWKAlOWas B XOA4Ee HOPManbHOro OMNepaunoHHOro uwukKnia, KoTopas
6yner noraweHa B TeYEHWE CPOKOB, YCTAHOBJIEHHbIX B HacTosAwmx [paBunax
onpegenenna CHA. [lonyCTUMble CPOKM MPOCPOYKU, YCTAHOBSIEHHbIE A8 ONepauUMOHHOWN
0ebUTOPCKON 3a40/MKEHHOCTU, HEe AO/MKHbl NPUBOANTb K MpPU3HaHMIO 6e3HageXXHoM K
NOMYYEHUIO 3a[40/IKEHHOCTU, a Takxke K obecueHeHUo 3a[0/DKEHHOCTU. Takas
3a0/IXEHHOCTb b6yaeT peanu3oBaHa ynpaBasloWer KOMMaHWMen B MosHOM ob6beme B
CPOKM, YKNaablBalOWMECS B HOPMASbHYIO PbIHOYHYHO (MM BHYTPEHHIOK) NPaKTUKY
B3aMMOAENCTBMUS C KOHKPETHbIM BWMAOM Ae6UTOPCKON 3a40/IKEHHOCTU. YCTAHOBMEHHbIE
CPOKM NPOCPOYKM U UCMNONHEHUS 0693aTenbCTB HE AO0J/IKHbI NPEBbIWaTh peKOMeHAYyeMbIX
CpokoB B Hacrtosawmx [MpaBunax onpegeneHuns CYA, ecnn WMHOe He NoATBEpPXAEHO
BHYTPEHHEN CTaTUCTUKOW ynpasnsawowen kKomnaHmu. OnepaunoHHas aebutopckas
3a[0/DKEHHOCTb OLIEHMBAETCs MO HOMMHANy B C/lydae OTCYTCTBMUS MHbIX (aKTOpoOB
obecueHeHuns.

JkcneptHoe (MOTUBUPOBaAHHOE) CYyXXAeHue - 3TO0 AOKYMeHTasnbHO 0dhOpM/IeHHOe
npodeccnoHanbHoe CcyXaeHue Ynpasnsowen KoMnaHuu, coaepxauwee oboCHOBaHHble
pacyeTbl M BbiBOAbI 06 oOuUeHKe cnpaBeanMBON CTOMMOCTM aKTUBOB, O BeNIMYMUHAX,
NCNosb3yeMblX B pacyeTe cCrnpaBeaMBOA CTOMMOCTM, O BbISIBAEHHbIX OCHOBaHUSX
Npu3HaHus/NpeKkpaweHns Npu3HaHnsa akTMBOB/0653aTeNbCTB, O BbISIBIEHHbIX MPU3HaKax
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BO3HWUKHOBEHUS KPeAUTHbIX PUCKOB M Mpounx 06CTOATENbLCTBax, KOTOpble BUSIOT Ha
OUEHKY crnpaBeasiMBoM CTOMMOCTM B cooTBeTcTBMM ¢ MCOO 13. lNMpuMeHeHue Takoro
CyXAeHuda  OOonycTMMO B CNy4yaax, YCTAHOBMIEHHbIX  HacTodwummu  [MpaBunamu
onpeaenenns CHA.

OBLUME NOJIOXXEHUSA

Hactoswwe [lpaBunia onpegeneHnsd UYUCTbIX aKTUBOB 3aKpbITOro raesoro
WHBECTULMOHHOIo poHAA CMEeLWaHHbIX MHBEeCTUUMn «CTpaTternyeckme akTuebl» (danee -
MpaBuna onpegeneHna CYA) noa ynpaBneHnem ObwectBa C  OrpaHUYeHHOM
OTBETCTBEHHOCTbIO «YnpaBnsawowas komnaHma <«AFAHA» (ganee - ynpasnswowas
KoMnaHusa) paspabotaHbl B cooTBeTcTBMM C  ®degepanbHbiM  3akoHoM  "06
WHBECTULUMOHHBbIX doHaax" N2 156-®3 ot 29 Hosa6psa 2001 roga (aanee - GenepanbHbli
3akoH "O6 MHBECTUUMOHHbIX doHaax"), B COOTBETCTBMM C YKaszaHumeMm LleHTpanbHoOro
BbaHka Poccuinckon ®enepaumn ot 25 asrycta 2015 roga N° 3758-Y (panee - YkasaHue
Ne 3758-Y), 1 NPUHATLIMW B COOTBETCTBUN C HUMU HOPMATUBHbLIMW aKTaMW.

HacTtosiwme lMNMpasuna onpegenenns CHA npumeHsatoTcsa ¢ 16.08.2023.

N3MeHeHna n gononHeHusa B Hactosawme lMpasuna onpegenenns CHA moryT 6biTb
BHeCeHbl B C/ly4yasiX, YCTAHOB/MIEHHbIX HOPMaTUBHbLIMW MpPaBOBbIMM akTamMu. B cnydae
Heo6x0aAMMOCTN BHECEeHUsI U3MeHeHW n pononHeHun B lMpaBuna onpegenenns CHA K
HUM npunaraeTca MNosiCHEHME NPUYUH BHECEHUS TakKuUX WM3MEHEHUN W [OMNONHEHUR U
yKa3blBaeTcsa AaTa Hayana npuUMEeHEeHUss M3MEHEHUW U [AOMOJSIHEHUA B HacToswue
MpaBuna onpepenenna CHA.

NOPAAOOK PACKPbITUA NPABWUJ1 ONPEAENTEHNA CYHA

Mpasuna onpepenenmna CHA (M3MeHeHUS M AOMNOSIHEeHUs, BHOCUMble B [lpaBuna
onpegeneHma CYA) noanexat pacKpbiTUIO Ha CcalTe YynpaBfsloOWen KOMMaHUK
(www.agana.ru) B UH(POPMaUMOHHO-TE/IEKOMMYHUKALUNOHHOW ceTn «NHTepHeT»:
- He no3aHee NATM paboumx AHEN A0 AaTbl Ha4yana npuMeHeHus lMpaBun onpeaeneHus
CYHA, c BHECEHHbIMN U3MEHEHUNSMU N AOMNOSIHEHUNSIMMN.

MNMpasuna onpegenenmsa CYHA (M BCe W3MEHEHMS U AOMOSIHEHUS K HUM 3a Tpwu
nocnegHux KaneHAapHbIX roga) AOMKHbl 6biTb AOCTYNHbI B TeYeHue TpexX nocnegHux
KaneHaapHbIX IET Ha calTe ynpaBnsaowen KOMNaHuu.

NOPAAOK OMNPEAEJIEHNSA CYA U CPEAHErO4OBOW CYA NMU®

CHA TIN® onpegensdeTcd MO COCTOSHUIO Ha 23:59:59 patbl, 3a KOTOpYHO
paccuntbiBaeTcad CHA, C y4eTOM AaHHbIX, PACKpPbITbIX Ha YKa3aHHYK AaTy B AOCTYMHbIX
ANa ynpasBnsiowen KoOMNaHMM UCTOYHUKAX, BHE 3aBUCMMOCTU OT 4acoBOro nosca.

CYA onpepensietcs He no3gHee pabouyero AHA, crnepywoowero 3a AHeMm, Mo
COCTOSIHUIO Ha KOTOPbIM ocyuwecTensieTca onpeaenenHme CHA.

CYA onpepgenseTca B COOTBETCTBUM C HacTodwmumu MNpasmunamu onpegenerna CHA
KaK pasHuua Mexay CTOMMOCTbIO aKTMBOB, U 0653aTenbCTB, HA MOMEHT onpeaeneHus
CYA.

CYA MN® onpenensaetca (aata onpeaeneHuns CHA):

e Ha paTy 3aBeplieHnsa (OKoH4YaHua) dopmupoBaHms MNMNO;

e B C/ly4yae MpuOCTaHOBEHUSA BblAayun, noraweHus n obmMeHa WMHBECTULMOHHbIX

naes — Ha AaTy BO306HOBNEHUS UX Bblaayn, noraweHns n obmeHa;

e B cCniyyae npekpaweHuns MN® - Ha paty BO3HUKHOBEHMS OCHOBAHUSA ero
npekpaweHuns;

e nocne 3aBeplieHnsa (OKoH4YaHusa) dopmumpoBaHmsa CHA TIND onpepensietca B
nopsiake:



- KaXabl pabounn geHb A0 AHS, B KOTOpoM MN® mncknioveH n3 peectpa MNNO.

CpeaHerogoBas CHYA TNO® (panee - CICYA) Ha noboi aeHb onpenensieTcsd Kak
OTHoweHune cymmbl CHA Ha kaxablh paboumin geHb KaneHgapHoro roga (ecnn Ha
pabounin geHb kaneHpgapHoro roga CHYA He onpegensnacb - Ha NOCNeAHUM AeHb ee
onpefeneHns, NpeawecTBYOWMA TakoOMy AHK) C Hadana roga (C AaTbl 3aBeplueHus
(okoH4YaHusa) dopmumpoBanusa MNO® ao aatbl pacdyeta CICHYHA Kk uucny paboumx AHeN B
KaneHgapHoM roay.

B uensax onpegeneHns CICHA noa apaTton, 3a KoTopyto onpegenserca CHA MANO,
NMoHMMaeTCa Kaxaasa gata onpepeneHus CHA MU, ykasaHHasa B HacToswmx lMpasunax
onpeaenenns CHA.

CYHA Mo, B ToM uncne cpegHerogosas CHA MNMN®, a Takxke pacyeTHas CTOMMOCTb
MHBECTULUMOHHOro nas NMMU® onpeaensaioTcss C TOYHOCTbIO A0 ABYX 3HAKOB MOC/e 3ansTon,
C NPUMEHEHMNEM MpaBU MaTEMATUYECKOro OKpYrieHns B pybnsx.

noPAAOK ONPEAENEHUA OATbl U BPEMEHU, MO COCTOAHUNIO HA KOTOPBIE
ONPEOENAETCA CTOMMOCTb WMMYLWUECTBA, MNEPEOAHHOIo B ONNATY
MHBECTULMNOHHDbIX NAEB NMN®

CTonMoCTb uMyLllecTBa, nepefaHHOro B onjaTy WMHBECTUUMOHHbIX naes [MNO,
onpegenserca B COoOTBeTCTBUM C TpeboBaHusmm degepanbHOro 3akoHa «O06
WHBECTULMOHHbIX (OHAAX>», MNPUHATbIMMU B COOTBETCTBUM C HUM HOPMATUBHbLIMKU aKTaMu,
TpeboBaHnsaMKN YkazaHusa N2 3758-Y n Hactoswmmm Mpasunamm onpegenenmna CHA.

[ata, nNo COCTOSHMIO Ha KOTOpYK onpeaensercd CTOMMOCTb WMYLLEeCTBa,
nepegaHHoOro B onjiaty MHBECTUUMOHHLIX naeB MNMU®, He MoXeT b6biTb OnpeaeneHa paHee
AaTbl Nepefavyn Takoro MMyLwecTsa B OMJaTy MHBECTULMOHHbLIX MaesB, 3@ UCKIYEHUEM
CcnydaeB onpeaesieHnst CTOMMOCTU UMYLLeCTBa, nepefaHHOro B onaaTy MHBECTULMOHHbIX
naes NN®, Ha oCcHOBaHUM OTYeTa OUeHLWMKa.

[ata, no COCTOSHMIO Ha KOTOpYK onpeaensercd CTOMMOCTb WMYLLeCTBa,
nepefaHHoOro B onsiaty MHBECTUUMOHHbLIX naes MNUN®, Ha OCHOBaHMK OT4YeTa OUEHLMKa,
He MoXeT 6bITb paHee Tpex MecsaueB A0 AaTbl nepeadu Takoro uMmyuwecrsa B onnarty
MHBECTULUMOHHbIX naes NMNO.

CToMMOCTb MMyLWecTBa, MepefaHHOro B OMNAaTy WMHBECTUUMOHHbIX naes [MNO,
onpegendgeTca rno coctosHuio Ha 23:59:59 Ha paty nepepauv mmywecrtsa B onnarty
MHBECTULUMOHHbIX naes MANO,

KPUTEPUU NPU3HAHUA (NMPEKPALLEHMSA NMPU3HAHUA) AKTUBOB
(OBA3ATEJIbCTB)

AkTumBbI (0643aTtenbCcTBa) NpMHUMatoTcs K pacdyety CHA B cnydae uX NMpuM3HaHus B
cootBeTcTBUM C MCODO, BBeAeHHbIMM B [AEUCTBME Ha Tepputopun Poccuinckomn
depepaunn.

Kputepnn npusHaHma (npekpaweHuss npusHaHus) aktmBoB (o06a3aTtenbCcTB) B
coctaBe akTMBoB (0b6sa3atenbctB) NMU® npeacrtasneHbl B MNMpunoxeHmax 8-21.

METOAbl ONPEAENEHNA CTOUMOCTU AKTUBOB N OBA3ATEJIbCTB

AkTmBbl N obazatennctea NN oueHMBalOTCA MO CcnpaBea/MBOM CTOMMOCTU B
cootBeTcTBUMN ¢ MCOHO. CTOMMOCTb aKTMBOB, B TOM 4uC/le ornpeaeneHHas Ha OCHOBaHUMU
oTyeTa OLUEHLIMKA, COCTaB/AEHHOro B COOTBETCTBMM C TpeboBaHusasmm denepanbHOro
3aKkoHa oT 29 uonga 1998 roga N2135-®3 «O6 oueHOYHOMN AesaTenbHOCTU B Poccuiickon
Q®epepaunmn», onpegensietca 6e3 yyeTra HanMoOros, KOTOpble YMjaayMBalOTCs B
COOTBETCTBMM C 3aKoHoAaTeNnbCTBOM Poccuiickon dPegepaumm WAN  UHOCTPAHHOIO
rocygapcresa npu npmobpeteHnn u peanusaumm yKasaHHbIX akTUBOB.



CTOMMOCTb aKTMBa MOXET onpenensATbCsd Ha OCHOBAHWM OTYeTa OueHLMKa, ecnu
TakoM OT4YeT COCTaBfleH OUEHWMKOM, B OTHOWEHWM KOTOPOro CO CTOPOHbI
caMmoperynmpyeMblX OpraHusaumii OUEHLIMKOB He MPUMEHSANIUCb B TedyeHune ABYX JieT B
KonuuyecTtse ABYX W 6onee pa3 Mepbl ANCUMMIIMHAPHOIO BO3AENCTBUSA, NPefyCMOTPEHHbIE
®epepanbHbiM 3akoHOM "O6 oueHo4YHOW aeaTenbHocTM B Poccuiickon ®depepaumnn”, a
TakXe BHYTPEHHMMU JAOKYMEHTaMW CaMOperyimpyemblX OpraHm3aumi OUEHLWMKOB, U
CTaX OCYLECTBJ/IEHUS OLEHOYHOM AeATeNbHOCTU KOTOPOro COCTaBASieT He MeHee Tpex
neT, a TakxXe uMewwWwuM KBanndUKaUMOHHbIN aTtrectaT Mo COOTBETCTBYHOLWEMY
HanpaB/IEHNIO OLEHOYHON AeATENbHOCTH.

B cnyyae onpeneneHma CTOMMOCTM aKTMBA Ha OCHOBaHMW OTYeTa OUEHLWMKa AaTa
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 oueHKku Haubonee
6n1n3kon K pate onpeneneHus CTOMMOCTM aKTUBA, COCTaBNEHHOro c cobniaeHvem
TpeboBaHUM HOPMaTUBHbIX MpPaBOBbIX aKTOB. AKTMBbI, OUEHWBAEMbIE MO OT4yeTy
OueHLUMKa, nepeyncrnerbl B MNpunoxeHun 1.

MeToamka onpeaeneHus CcrnpaseanMBonM CTOMMOCTM aKTUMBOB (06sa3aTenbCTB)
npeacrtasneHa B lNpunoxeHuax 3, 5-21.

NOPAAOK KOHBEPTALIMM CTOUMOCTEMN, BbIPAXXEHHbIX B O4HOI BANIOTE, B
APYIYIO BAJIIOTY

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

B cnyuyae ecnn UeHTpanbHbiM BaHkoMm Poccuinckon ®depepaumm He yCTaHOBMEH
KypC 3TOM WHOCTPAHHOW BasTbl, B KOTOPON BblpaXXeHa CTOMMOCTb aKTUBOB
(ob6azaTtenbcTB), K pybsto, TO MCNOMb3YEeTCA COOTHOLUEHME MexXAy KYpCOM MHOCTpPaHHOM
BantoTel U pybnem, onpegenseMoe Ha OCHOBE Kypca 3TUX BaNlOT MO OTHOWEHMUIO K
amepukaHckomy ponnapy (USD) (kpocc-KypC WHOCTpaHHOWM BantoTbl, ONpeaeseHHOM
yepe3 amepukaHckun gonnap (USD)).

MOPAAOK PACHETA BEJINMUUHDbI PESEPBA HA BbIMJIATY BO3HAIPAXXAEHUA U
NMCNOJIb3OBAHUA TAKOIo PE3EPBA, A TAKXE NOPAAOK VYYETA
BO3HAMPAXXAEHUA WM PACXOAOB, CBSA3AHHbIX C [AOBEPWUTEJ/IbHbIM
YNPABJIEHUEM NMNO®

Peseps Ha BbIMNaTy BO3HarpaxaeHus ynpasnstoLien KOMMaHuu,
cneyManmsmMpoBaHHOMY Aeno3mTaputo, ayaMTOPCKOM OpraHm3aumun, oueHwuky MNO n
nnuy, OCyLlecTBAsKLWEMY BeAeHWe peecTpa BnaaesibueB MHBECTUUMOHHLIX naes [MNO
(Banee - pes3epB Ha BbINAaTy BO3HarpaxaeHus), onpeaensercs uMcxoasa U3 pasmepa
BO3HarpaxaeHus, npeayCcMoTpPeHHOro COOTBETCTBYOWMM nmuam npasunammn Y MAO, n
BK/tOYaeTCs B cocTaB obs3atensctB MO npu onpeaeneHun CHA.

NMopagok pacyeTa BeNMYMHbLI pe3epBa Ha BbINAATY BO3HArpaXxaeHus wu ero
MCNosib30BaHUA B TeYeHmne OTUETHOro roga npeacrasneH B MNpunoxeHun 2.

NHble pe3epBbl HE (DOPMUPYIOTCS U HE BKIOYAKTCA B cocTtaB obazatenbcts MNMNO.

NMopaaoK NpuU3HaHWSA, MpeKpaweHus MpU3HaHUA W onpeaeneHus crpaseanmBon
CTOMMOCTU BO3HarpaxaeHwi u pacxofoB, CBA3@HHbIX C AOBEPUTENbHbIM YyMnpaBfieHneM,
yKkasaH B lNpunoxeHun 8.



NMOPAAAOK YPEFYJINPOBAHUSI PA3HOIJIACUA MEXAY YIMPABJISIIOLEN
KOMMAHMUEW n CNEUMANTN3NPOBAHHbLIM AENO3UTAPUEM nPn
ONPEAENEHUN CYHA

B cnyyae ob6HapyxeHuns pacxoxaeHun npu ceepke CnpaBkun o CHYA TMND
CneuvanusnpoBaHHbIM geno3vtapuii M Ynpasnawwas kKomnanuma [MUO  BbISICHAOT
NPUYMHY PACXOXAEHMA N COrNacoBbIBAOT BO3MOXHOCTU X YCTPaHEHMUS.

B cnyyae ecnn pacxoxpaeHus He 6bln yCTpaHeHbl A0 UCTeYeHUs npenesibHoro
CpoKa MnpeaocTtaBfieHUs] OTYETHOCTU, (PaKT OBHapyXXEHUs pacxoXAeHUn pukcmpyeTcs B
MpoTokone pacxoxaeHun pesynbtatoB cBepkn CHA (panee — MNpOTOKOA pacXOXAEHMUN).
Mpu 31ToM CneuvanusauMpoBaHHbIM Aeno3utapuii 3asepsieT CnpaBky o CHA TANO B
CorsiacoBaHHOM 4acTu C NpuaoxeHnem MNpoTokona pacxoxaeHui n He nosgHee 3 (Tpex)
pabounx AHen C paTbl nognucaHusa [lpoTOKOMa pacxoXAeHui yBegoMmnsieT 0 dakTe
pacxoxaeHus baHk Poccuu.

dakT nocneaymowero YCTpaHeHMs  pacxoXAeHUW noaTBepXAaaetTcs  nyTem
3aBepeHuns crnpaeku o CHA Cneumanm3npoBaHHbIM Aeno3nTtapmem 6e3 oroBopok.

MEPEPACYHET CYHA

B cnyuasax BbisgBrieHuns owunbku B pacyete CHA m pacyeTHOM CTOMMOCTU OAHOMO
WHBECTUUMOHHOIO nasi, npuBOAsWEN K OTK/OHEHUIO WCMNOSIb30BAHHOM B pacyeTe
cToMMoCTK akTmBa (obsa3aTenbcrtea) B pasmepe 0,1% un 6onee koppekTHon CHA, u/vnn
oTknoHeHne CHA Ha 3TOT MOMeHT pacyeTa cocTtasnseT 0,1% mn 6onee koppekTHor CHA, a
TaKk >Xe B C/y4yassiX BbIABNEHUA (pakKTa HeCBOEBPEMEHHOro npu3HaHus/npekpaweHms
npusHaHusa aktmea (ob6s3aTtenbCcrBa) BHE 3aBUCMMOCTM OT CTOMMOCTM TaKoOro akTuea
(obsa3aTtenbcrea). Cneumanu3mMpoBaHHbIM Aeno3uTapuin n  Ynpaensiowas KoMnaHus
npoussoaaT nepecdyer CYHA UM pacyeTHOM CTOMMOCTM  WMHBECTUUMOHHOIMO  nas.
NcnpaeneHns B ydeT MNMNO anga ocywecrteneHnsa nepecdeta CHA BHocCATCA patamu, B
KOTOpbIX 6blNM AONYyLEHbl OTKIOHEHUS CrpaBeasIMBOM CTOMMOCTU U CTOMMOCTWU YUCTbIX
aktusos [MND.

Ynpasnsawwas KOMMaHMa OCyLlecTBAsSeT Bo3MeweHue yuwepba Brnagenbuam
WHBECTULUMOHHbLIX MNaeB B COOTBETCTBMM C HOPMATUBHbLIMKM MPaBOBbIMKM  aKTamu
Poccuiickon ®depepaumm B CpoK He 6onee 7 KaneHAapHbIX AHEN C AaTbl 3aBepllieHus
nepecyeTta Bcex 3HayeHn CHA, B KOTOpbIX 6bin BbiIBNEHbl OTKIIOHEHUS, N OTpaXeHus
CYMMbI 3a40/KEHHOCTU Ynpasnsatowen KomnaHmm B yyete MNMANO.

Ecnn BbissBNeHHOE OTK/IOHEHME WCMNONb30BaHHOW B pacyeTe CTOMMOCTU aKTMBa
(obazatenbcrtBa) cocrtasnseT MeHee yeM 0,1% koppekTHoM CHA, u oTknoHeHmne CHA Ha
3TOT MOMEHT pacyeTta cocTtaBnser MeHee 0,1% koppektHon CHA, Ynpasnstowas
KoMnaHus wn Cneuvann3mpoBaHHbIA Aeno3uTapuii  OonpeaenstoT, He nNpuBeno au
BbISIBIEHHOE OTK/IOHEHME K MNOoCNeAyrLWMM OTKIOHEHUSIM, B 4YaCTU MCMOJIb30BAHHOM B
pacyete cTouMocTu akTtmea (obsizatenbctesa) m CYA, coctaBnawowmMm MeHee 0,1%
koppekTtHo CHYA u B cny4dyae OTCYTCTBUS npeBblweHnt 6onee 0,1% BHOCAT
HeobxoauMble wucnpaBneHns B ydeT [MN® B Tekywen pate (Aate BbIsIB/IEHUS
OTKNIOHEeHUs). Ynpasnsawwas koMmnaHna u CneunannsnpoBaHHbIn Aeno3ntapuin obs3aHobl
NPUHATb Mepbl ANa NpeaoTBpaLleHns NOBTOPEHMUS BbiIBIEHHON CUTyauuu.



Mpunoxxenue 1

NMepeueHb aKTUBOB,
noanexawmx oL eHKe OLeHLIUKOM

Ha ocHoBaHuK oT4yeTa oueHwuka B NMN® oueHuBalOTCA cneayrouwmve akTUBbI:

OnuncaHune

LieHHble 6yMaruM, no KOTOPbIM B COOTBETCTBUW C HacToalwmMmu Mpasunamu onpeaeneHma CHA
OTCYTCTBYIOT UHblE CIOCO6bI OLIEHKM

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

Jebutopckas 3a40/1)KEHHOCTb, B Cly4Yae HaauMuus Npu3HaKoB obecueHeHUs U HEBO3MOXHOCTMU
NPUMEHEHMS MHbIX METOA0B onpeeseHns cnpasegMBon CTOMMOCTHU

Ncnonb3oBaHme oTyeTa oueHwmKka obsa3aTesibHO Npu onpeaeneHnn cnpaBensinBomn
CTOMMOCTU HEABMXMMOrO MMyLeCcTBa, a TaKXke AONyCKaeTca npu onpeaeneHun
crnpaBeasiMBon CTOMMOCTU LEHHbIX bymar, 4ebUTOpPCKON 3aA0/KEHHOCTM, UHbIX aKTUBOB,
B TOM 4ucie B Ciy4vasax, Korgaa CrpaBeanvMByr) CTOMMOCTb HEBO3MOXHO AOCTOBEPHO
onpeaennTb Mo MeToAMKaM, M3N0XEHHbIM B Hactoawmx lNMpaBunax onpepenenma CHA,
npu OTCYTCTBMM HabnogaeMblX AaHHbIX, 3KCNEPTHbIX MPOrHO30B W WHbLIM MPUYMHAM.
OnpepeneHve cnpaBeasiMBOM CTOMMOCTM Ha OCHOBAHMM OT4YeTa OUEeHWMKa UMeeT
NpuopuUTeT nepes UHbIMM cnocobamMm OLLEHOK TpeTbero YpOBHS.

OTpaxeHne u3MeHeHus CnpaBeanMBOM CTOMMOCTM AKTUMBOB MO OTYETY OUEHLUMKa
npoucxoanT B Hanbonee No3aH U3 Tpex Aart:

- AaTy COCTaB/IeHUNs OTYeTa OUEHLIMKA;

- AaTy NOJIy4EeHUS OTYeTa OUEeHLUNKa;

- gaTy pacyeTa CnpaBeasiMBoi CTOMMOCTU LEHHbIX 6yMmar, npu KOTOpPOM AOSIXKEH
NPUMEHATBLCSA OTYET OLEHLLIMKA B COOTBETCTBMM C HAcTosIwmMMKn NMpaBunamm onpeaeneHus
CHA.



MpunoxxeHue 2

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

Pe3epB Ha BbINaTy BO3HArpaxzaeHus opMupyeTcs OTAeNbHO B YacTu pe3epBa Ha
BbINAaTy BO3HarpaxaeHus ynpasBnsowWen KOMMaHMM WM B 4acTU pe3epBa Ha BbinnaTty
COBOKYMHOrO BO3HarpaxxaeHus cneunaan3mMpoBaHHOMY Aeno3uTapuio, ayaAnTOPCKOM
opraHvsauum, oueHwuky TMNO w©n  nuuy, OCYyWeCcTBAsAOLWEMY BeAeHue peecTpa
BNnajenbLeB WHBECTUUMOHHbIX naeB [MN® (panee - pe3epB Ha BbINAATY MNpPOYMX
BO3HarpaxaeHumn).

Pe3epB Ha BbiNJaTy BO3HarpaXxaeHWi HadyncnseTcs W oTpaXkaeTca B COCTaBe
obszatenbctB NMN® B TeyeHMe OTYETHOro roga: ¢ Hambonee no3gHen n3 AByx AaT — AaAThbl
Havana KaneHAapHoro roga unu aaTbl 3aBepweHns (OKOHYaHus) hopMmnpoBaHns - 4o:

e /1aTbl OKOHYaHMA KaJsleHaAapHOro roaa,

e [aTbl BO3HMKHOBEHMS OCHOBaHMA Ana npekpaweHusa MNO (BkA4UMTENbHO) B
4acCTu pe3epBa Ha BbINAaTy BO3HArpaxxaeHus yrnpasnsiowen KoMnaHum;

e Haubonee nosgHen mM3 ABYyX AAT Npu NpekpaweHun - AaTbl OKOHYaHWA npueMa
TpeboBaHun kpegutopoB [MN® unuM [aTbl OKOHYaAHUSA peanusaunum BCero
nmylecrtea MNMNO.

Pe3epB Ha BbiNnaTy BO3HArpa)kaeHWM Ha4ynCNseTcs cornacHo npaswunam 4y MUO
HapacTalLWwmMM NTOrOM N OTpaXaeTcs B cocTaBe o6s3aTenbcTs NMN® B Te4eHMe OTHETHOro
roga:

- KaXAabl nocnegHunm pabounin AeHb KaneHaapHoOro Mecsaua;
- Ha ATy BO3HWKHOBEHWUS OCHOBaHMA Ans npekpaweHusa NMN® (BKNOUYMUTENBHO);
- Ha Kaxayto gaTy onpegenenma CHA NMANO.

Pe3zepB Ha BbINJaTy BO3HArpakaeHWs YynpasaslowWen KOMMaHMM U pe3epB Ha
BbINJATy MPOYMX BO3HArpaxxaeHun, B Clyyae ecnn pasMep TaKuMX BO3HarpakaeHum
onpeaensetcsa ucxoasa ns CrCHA, paccumTbiBalOTCA OTAEbHO MO KaXA4oW 4acTu pe3epsa
B CrieayroLweM nopsake:

e Ha nepsbiK pabounin aeHb OTYETHOro roaa:

g = S
i D n

roe:

- cyMMa HaumucrieHus pesepsa Ha rnepsbiit pabounit eHb OTYETHOro roaa;

D - konnyectBo paboumx AHEN B TEKYLUEM KaneHAapHOM roay;



Cq lpacq

- pacyeTHasa (npoMexyToyHas) BennymHa CHYA Ha nepBbl pabounin

[leHb OTYETHOro roja, B KOTOPbIA HauyucnseTcs peseps !, onpeaefieHHas C
TOYHOCTbIO A0 2 — X 3HAKOB MNOC/e 3anaTon no dgopmyne:

Axmueby, — Km,

CYAM ™ =
(1+xyrcn+xnpn)
D
Axmuevr | - pacyeTHass BeNMYMHA aKTMBOB, BKO4Yas AebUTOPCKYIO

3a40/KEHHOCTb Ha nepBbii pabounii geHb oTyeTHOro ropa. [ebuTtopckyto
3a[0/KEHHOCTb Ha nMepBbin pabounmih AeHb OTYETHOro roga HeobxoamMo
yunmTbiBaTb A0 HAUYMCNEHWS BO3HArpaxaeHuin u pesepBa Ha BbinaaTty
BO3HArpaxaeHus 3a nepsbii paboynii aeHb OTYETHOro roga. B cnyyae onnatbl B
nepsbin pabounmit AeHb OTYETHOro roga ynpasnswwen komnaHuven wus MUNO
BO3HArpaxaeHun, Ha4YnCNeHHbiX B nepBbin paboynmii AeHb OTYETHOro roaa,
HeobxoAMMO nNpu onpeaeneHnn pacyeTHOW BeSIMUYMHBLI aKTMBOB Ha MNepBbIn
pabounii feHb OTYETHOro roga yBemunTb CyMMYy aKTUBOB Ha CyMMY YyMaadeHHbIX
BO3HArpaxaeHun B nepBblii pabounii AeHb OTYETHOro roaa.

Kml - BEe/INYMHA KPeauUTOPCKOM 3ado0/IKeHHOCTM 6e3 yyeTa HauncCieHHbIX
BO3HArpaxaeHun Ha nepsbin pabounit AeHb OTYETHOro roaa.

X - NpOLEHTHaA CTaBKa, COOTBETCTBYOLLL.AA:

Xyks, - PasMep BO3HarpakaeHws ynpaBnsilolen KomnaHuM oTHocuTenbHo CICHA,

yCTaHoBneHHbI npasuvnamn Y MNO® (B aonsx), OEUCTBYHOWMIA Ha nepBbii pabouunii
AeHb OTYETHOrO roAa;

Xupn - COBOKYMHbIA pasMep BO3HArpaXXAeHW Creumanm3MpoBaHHOMY AEeno3vTapuio,

ayaAUTOPCKOM OpraHusauum, oueHwmky MG mn nuuy, ocCywecTBnsoweMy BeaeHue
peectpa BnagenbuUeB  MHBECTUMUMOHHbIX rMnaeB [MN®, oTHocuTenbHo CICHA,
yCTaHOBMEeHHbIM npaswiamn Y (B Aonsx), AENCTBYIOWMA Ha nepBblin pabounin aeHb
OTYETHOro roaa;

X,- Ka)kaas NpoLEeHTHAs CTaBKa, JENCTBOBABLUAs Ha NepBblit paboymnii IeHb OTYETHOIO
roga

X +X
3HauveHune (1 + y") He oKpyrngeTcs.
D

Okpyrnenue npu pacuyere S, n C44 “ NpouM3BOAUTCA Ha KaXaoM OeNCTBUM A0 2-X
3HaAKOB Mocse 3ansTon.

Ha apyrve aHu onpepeneHmss CYA (3a uckaw4yeHveM nepsoro paboudero AHs
OTYEeTHOro roaa):
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d—1 N
(CYA P +Zch,) Z(ann) -
t=1

S, = * 2ol -3 S,

i D 7—; ; k
roe:
k — NOpsiAKOBbIM HOMEp KaXAoro HavyucneHus pesepBa B OTYETHOM roay,
NpUHUMaKLWMIN 3HavyeHmss oT 1 po i. k=i — nopsakoBbIA HOMep nocnegHero

(Tekyliero) HauMcneHns pesepsa;

&— CyMMa Ka)koro nNpov3BeAeHHOro B TEKYLLEM OTYETHOM rofly HauMC/IeHWs pe3epBa;

S;. - CYMMa o4epeiHoro (TEKYLLEro) HaUYMCIEHNSI pe3epBa B TEKYLLEM OTYETHOM roay;

D - KOJIMYECTBO paboumx AHEN B TEKYLLUEM KasleHAApHOM roay;

T;- KOJINYECTBO pa6oqu OHeln nepunoaa, onpeaeneHHoro € Ha4daszia TeKyLero oT4eETHOro

roga ao (Bko4ast) Aatbl HAYMCNEHNS pe3epBa ‘S ;

t — nopsakoBbIN HOMep pabouyero AgHs, NpuMHaAneXxawero nepmoay, 3a KoTopbli

onpeaeneHo 7;, NPUHUMAOWMA 3HadeHns oT 1 go d. t=d - nopsakoBbIi HOMep

paboyero AHS HaUNCIeHUs pe3epBa S;

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

3a wuckaodeHneMm gHsa d. Ecnm Ha paboumin geHb t CHA He onpeaeneHa, oOHa
npvHUMaeTcs pasHoi CHA 3a npeawecTsyoWmin gH t pabounini AeHb OTYETHOIO roa.

C%ﬁ““- pacyeTHas (npomexyTtoyHas) BennumHa CYA Ha paty d, B KOTOpoW

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

2T 2,1,

n=1 n=1
i—1 d-1 ( T + T )
(AKmuebzd—Kmd+ZSk)—(ZC‘1At* : 0 : )

CqA(factt — k=1 = t=1 < ,

Z(xyknTn ) z('xnpnTn )

n=l1 + n=l1

(I+ ( L L ))
D

Axmueunl i pacyeTHada BeJIMYNHA adKTnBOB, BKJ/1lO4a4A ILl,e6l/|TO|DCKy}O

3a40/1KEHHOCTb Ha AaTy d. [Jebutopckyto 3a40MKEHHOCTb Ha aaTy d Heobxoanmo
yuuTbiBaTb A0 HAYUCNEHWS BO3HArpaxaeHuin u pesepBa Ha BbInNaaTty
BO3HarpaxaeHusa 3a paty d. B cnyyae onnatel B aaty d ynpasnstowen
KoMnaHmen ns NMNO sosHarpaxxaeHmn, Ha4yncneHHblX B gaTty d, Heobxoanmo npu
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onpeaeneHnn pacyeTHOM BENMUMHbI aKTUBOB Ha AaTty d YyBEIUYUTb CyMMy
aKTUBOB Ha CyMMYy yrjla4yeHHbIX BO3HarpaxaeHui B aaTy d.

Km , - BenWYMHa KPeaAUTOPCKOW 3aA0/KEHHOCTN 6e3 y4yeTa HauyMCleHHbIX

BO3HarpaxaeHurm Ha paty d, BKAYas OCTAaTOK pe3epBa Ha BbINaaTy
BO3HarpaxaeHusa Ha gaty d-1, rae d-1 —-npegwecTteyowm paboumin feHb agarte
d.

i—1
>s, - obuwas cymMMa pe3epBOB Ha BbINJaTy BO3HArpaxAeHusi, Ha4yMCNeHHbIX C

k=1
Havana roga Ao Aathbl d.

X - NPOLEHTHas CTaBKa, COOTBETCTBYOLLAS:
Xyks - PpasMep BO3HarpakaeHus ynpaBsitoWein KommnaHum oTHocuTenbHo CICHA,
yCTaHoBNeHHbIM npasunamm Y MNO (B aonsx), AENCTBYOWMIM B TeYEeHNe nepmoaa 7; ;

Xupn - COBOKYMHbIA pasMep BO3HArPaXXAeHW Creumanm3MpoBaHHOMY AEeno3vTapuio,

ayaAUTOPCKOM OpraHusauum, oueHwmky MG mn nuuy, ocCywecTBnsoweMy BeaeHue
peecTpa BragenbueB WHBECTUUMOHHbIX naes [N®, oTHocuTennbHo  CICYA,

yCTaHoBneHHbIN npasunamu Y MU (B nonsx), AeNCTBYOWMI B TeYEHME nepuoaa 7: ;

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

X,- Kaxxaasi NpoLEHTHas CTaBKa, IENCTBOBaBLUAas B TeYEHNE nNepmnoaa 7: ;

T . - KOnuMuectBo pabounx [AOHEN nepuoaa, B KOTOPOM [IEMCTBOBana cCraBka X,

N
npyvHaanexallee nepuoay 7;, rmer,=>7,.

n=1

N N N N
YT Y [ Y@ YT
N n=l1 n=l1 n=1 n=l1
3HaueHus —Z"ﬂ;’:ﬂ"); ( T * T ) I ( T * T ) I
114+
D I D I
| |
HE OKPYINSIOTCS. \ /
CqAé?aC'-l

OKpyrneHue rnpu pacyete ' un
X 3HaKOB nocne 3ansaTon.

NPOU3BOANTCS Ha KaXAoM AencTBuUM Ao 2-

Paszmep copMmMpoOBaHHOIO pe3epBa Ha BbINIaTy BO3HaArpaxaeHns yMeHblUaeTCs Ha
CYMMbl HAUUCNEHHOINO B TeYeHMe OTYETHOro roJa BO3HArpaXXAeHus YrnpassioLen
KOMNaHuu,  crneuvManu3anpoBaHHOMY  Aerno3uTapuio,  ayAMTOPCKOW  OpraHusauum,
oueHwmky TMMO® wn nunugy, OCyLleCcTBAdOWeEMY BeldeHue peecTpa BJlajdesnbleB
MHBECTULUMOHHbIX naes MANO,
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MpeBbilleHMe pe3epBa MNpPM  HAYUCIEHUMW  BO3HArpakaeHus  ynpasnsiioLlen
KOMMaHWW, BO3HaArpaXAeHusi CcrneunanmanpoBaHHOMY Aen0o3MTapuio, ayauMTOpPCKOMn
opraHmsaummn, oueHwumky TMNO ©n nauygy, OCYLLUECTBAOWEMY BeleHne peecTpa
BnajenbueB WHBECTULUMOHHbIX naes [INO, B TeyeHMe KajeHAApPHOro roda He
aonyckaetcs. HauucneHue BoO3HarpaxaeHums Ynpasnstowen KOMMaHMKM Ha MNOCeAHIoH
OTYETHYIO AaTy KaneHaapHoro roga B pa3Mepe, cooTBeTcTByloweM [pasunam Y MNO,
NnpmM HeAOCTaTOYHOCTUN pe3epBa A0NYCKAETCH 3a c4yeT npoymnx pacxoaos MNO.

He wWcnonb3oBaHHbIN B TedyeHWe OTYETHOro roJa pe3epB Ha BbINaaTy
BO3HArpa>aeHus MoANeXuT BOCCTAHOBJIEHUIO MO OKOHYAHWIO OTYETHOro rofa, HO He
nosgHee nepBoro paboyero AHS rofa, CreaylowWero 3a OTYETHbIM, M MpU3HaeTcs B
COCTaBe MpoYMx [AOXO0AO0B. YKasaHHOE BOCCTaHOBJIEHME OTpaXKaeTcsa Mpu MNepBOM
onpeaeneHun CHA B roay, cneiylowmnM 3a OTYETHbIM FOA0M.
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MpunoxxeHue 3

MeToaAnkKa oUEeHKM CnpaBEAHMBOﬁ
CTOMMOCTMU LL€HHbIX 6ymar

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

1.1. MNepnoaANYHOCTb OLl€HKMU

Ona ueHHbIX 6yMmar, oueHMBaeMbiXx MO CNpaBeA/IMBON CTOMMOCTW, OnpeaeneHue
cnpaBeanvMBON CTOMMOCTM MPOUCXOANT Ha eXeAHEBHOW OCHOBE, BKJ/OYas pacyeT LeH,
NpoBepKY Ha aAeKBaTHOCTb, pacyeT KpeaUTHbIX CNpeaoB ANsi PENTUMHIOBLIX FPymnn u
pacyeT «BMEHEHHO» MHMNaUMN.

1.2. AAIropmTMbl OLUEHKM

ANroput™ 1 NpMMeEHAeTCA B OTHOLWWEHUN:

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

*[OIFOBbIX  LEHHbIX  6yMar  pOCCUMCKUX WU WHOCTPaHHbIX  3MUTEHTOB,
HOMUWHUPOBAHHbIX B pybnsx;

"101€BbIX LEHHbIX 6yMar pOCCUUCKUX SMUTEHTOB, WHBECTULMOHHbIX naes MND wu
WHbIX [O0NEBbIX LEHHbIX 6yMar, Co3A4aHHbIX B COOTBETCTBMM C 3aKOHOAATENbCTBOM
Poccuiickon ®epepauunn.

Anroput™M 1 nNpuMeHseTca Takxke (B 4acTu) B OTHOWEHWUW A0MEBbIX LEHHbIX 6ymar
WHOCTPa@HHbIX 3MWTEHTOB, €C/AM OHW AOoNyleHbl K TopraM Ha MOCKOBCKOMW 6upxe wu
MockoBckas bupxa sBNSETCA aKTMBHbIM pPbIHKOM (B 3TOM cnydae MockoBckas bupxa
NPU3HAETCsi OCHOBHbIM PbIHKOM).

Mpn npuMeHeHnn AnropuTt™Ma 1 - ecniy gaTta pacyeTa SBAETCHd HETOProBbiM [HEM
MockoBckon 6upxn, TO B pacdeTe (BKAOYaAs MPoOBEpPKY aKTUBHOCTU BUpPXMK)
MCNoNb3YylTCS AaHHble 3a Haubonee NO34HMI TOProBbl A€Hb, NpealecTBYWNA aate
pacyeTa.

ANroputM 2 npuMeHsieTCs, ecn B OTHOWEHUW LeHHOM bymarn He MoxXeT 6biTb
npuMmeHeH Anropmt™m 1, B T.4. B OTHOLUEHWUNU:

* rOCYyAapCTBEHHbIX o0bnuraumii BHewHero o6nuMraumMoHHOro 3amma PoOCCUMMCKOM
depepaunn;

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

*LleHHbIX 6yMar MHOCTpPaHHbIX rOCyAapcCTB;

"[IONIFOBbIX UEHHbIX 6yMar WHOCTPAHHbLIX 3MUTEHTOB, HOMWHUPOBAHHbIX B
WHOCTPaHHOW BaniTe, N A0MEBbIX LUeHHbIX 6yMar MHbIX MHOCTPAHHbIX SMUTEHTOB;
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"MHbIX A0NIEBbIX LUEHHbIX 6yMar, 3a WCK/IYEHMEM CO34aHHbIX B COOTBETCTBUMU C
3aKkoHoaaTenbCTBOM Poccuiickon denepauymn.

ANroputM 2 TMpUMEHSIETCA TakXe B OTHOWEHWW UeHHbIX 6yMar WMHOCTPaHHbIX
SMUTEHTOB, AONYLUEHHbIX K TOpraM Ha MocKoBCKoI 6upxe, ecnu:

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

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

Mpn npuMmeHeHun AnroputMa 2 - eCc/n JaTa pacyeTa ABNAeTCHd HEeTOProBbiM AHEM
CooTBeTCTBYOWEN 6upxun, TO B pacyeTe (BKAOYAs MNPOBEPKY aKTUBHOCTU Oupxn)
NCNONb3YITCA JAaHHble 3a Haubonee nNO34HMA TOProBblM  A€Hb 3TOM  6UpXK,
npeawecTeByoWmMn gate pacyeta. Ecnm MockoBckas 6upxa He MoXeT 6biTb NMpu3HaHa
OCHOBHbIM PbIHKOM, TO BbI6Op OCHOBHON OGUPXW OCYLLECTBASETCS W3 4YMCia aKTUBHbIX
6upXx ¢ coBnagatowmm Hanbonee NO34HMM TOProBbiM AHEM.

Mpn npumeHeHUn ANropuTMOB 1 M 2 UCMONbL3YITCA pe3y/bTaTbl TOProB OCHOBHOWM
TOoproBow ceccmm MOCKOBCKOM 6MpXu Ansa uenen onpeneneHms CrnpaBeanmBoin CTOMMOCTHU
aKTMBOB, pacyeTa NporHo3Horo 3HadveHus BUIU. MNpu oTCyTCTBMM pe3ynbTaToOB TOPros
OCHOBHOW TOProBOW CECCUWU UCMOJb3YITCA COBOKYMHble pe3y/ibTaTbl TOProB OCHOBHOM U
AOMNOJTHUTESIbHbIX Ceccnit MOCKOBCKON BUpPXN.

Mpn npumeHeHun AnroputMoB 1 1 2 onpeaeneHne TOproBbiX AHEN NMPOBOANTCA AN
TOpProBbIX AHe MOCKOBCKOW 6upXuK B nepuoae W HETOProBbiX AHEW Mno3xe (AHen, He
ABNSAOWMXCA oduuUManbHbiM TOProebiIM AHeM MOCKOBCKOM 6WpXKW, HO B KOTOpble
NpoBOASATCA TOPru LeHHoM 6ymaron):

¢[J0 MaKCMManbHOro TOProBoro AHS MOCKOBCKOM OUpPXW - y4UTbIBAKOTCA TOJIbKO
odumumanbHble TOproeble AHNM MOCKOBCKON 6UpXK;

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

MyHKTbl 3, 4 HacTosdwen Metoamkn, a Takxe [puaoxeHve 5 He NpuMeHstTca Ans
AONTOBbIX LEeHHbIX 6yMar, HOMMHNUPOBAHHbLIX B MHOCTPaAHHOM BantoTe. B cnyyae npuHATMS
peleHnss O npoBeAeHUMW MNPOBEPKM Ha aAeKBaATHOCTb ANS AOAroBbiX LEHHbIX 6GymMar,
HOMWHMPOBAHHbLIX B MWHOCTpPaHHOM BanTe, pa3pabaTbiBaeTCcs MeToAMKA MNpPOBEPKMU
(TecTupoBaHKMSA) C yKa3aHMEM NpaBW/l pacyeTa Avana3oHa LUeH, MCTOYHUKOB AaHHbIX As
pacyeTa 6e3pnCKOBbIX CTaBOK U KpeaAUTHbIX CNpeaos.

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

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

*C WCNONb30BaHMEM MeToaAuKWM onpeneneHnss CTouMmoctn pybébnesbix obnurauunn,
BK/tOYAs OOMNOMHEHMS K Hen, onybnukKoBaHHbIX Ha canTte LleHoBoro ueHTpa HPLA, wn
OCHOBaHa Ha MeToAax:

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

— MeTo4 OMCKOHTMPOBAHHOIMO AEHEXHOro noToka, KiaccnduumpyeTcs B YPOBEHb 2

(tTwvn 2.B).

*C WUCNOSb30BaHMeM MeToaAMKM  onpeaeneHnss  CTOMMOCTM  KOpPNOpaTUBHbIX
eBpoobnuraumn, onybnnkoBaHHbIX Ha canTe LleHoBoro ueHTpa HP[, n OCHOBaHa Ha
MeToAax:

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

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

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

*C WUCNoNb30BaHMeM MeToamKkun  onpeaeneHnss  CTOMMOCTM  eBpoobnuraumi
MpaButenbcrtea PP, onybnnkoBaHHbIX Ha canTe LleHoBoro ueHtpa HPA, n ocHoBaHa Ha
mMeToaax:

— METOA PbIHOYHbIX LeH, knaccmpununpyetcs B yposeHb 2 (Tun 2.B);

— MeTo4 ANCKOHTUPOBAHHOIO AEHEXHOro noToKa, KnaccmduumpyeTcs B YpOBEHb 2

(twvn 2.B);
— MEeToA4 CMEeLEeHHOro ANCKOHTUPOBAHHOIO AEHEXHOro MoToKa, Knaccupuumpyetcs
B ypoBeHb 3 (Tun 3.A).

AnropuTt™ 1, ANroput™ 2 NpUMeEHSTCa AN8 onpeaeneHus cnpaBeasiMmBon CTOMMOCTHU
LeHHbIX 6yMar, no KOTopbiM HabnwaaklTcs nNpu3HakKM obecueHeHns, C Y4YeToM
0cobeHHOCTEN, YCTAaHOB/IEHHbIX B [NpnaoxeHun 6.

[Jo pgaTtbl MNONHOroO noraweHuss AONroBOM LUeHHon 6ymarn, npeayCcMOTpeHHOM
YyC/TOBMSIMW BbIMyCKa, B pacyeT ee CNpaBeA/IMBOM CTOMMOCTU He BKJIKOYaoTCS:

*CYMMbl YaCTMYHOrO NoraweHmnss OCHOBHOIMO AoJira — C AaTbl YaCTUYHOrO MoralleHus,
npeayCcMOTPEHHOM YCOBUSIMU BbIMyCKa;

*"CyMMbl KYMOHHOIO A0X0A4a — C AaTbl OKOHYAHUS COOTBETCTBYHOLLErO0 KYMOHHOMO
nepvojaa.

OnpeaeneHve crnpaBeanmBon CTOMMOCTM B pybnsix Mcxoas M3 KonmdecTtBa LLEHHOM
6ymMarn Ha gaTy onpegeneHus cnpaseasinBon CTOMMOCTHU

e B cnyyae npuMeHeHMsl MEeToAOB, OT/JMYHbLIX OT MeToAa AMCKOHTUPOBAHUS,
cnpaseannBas CTOMMOCTb MPU3HAETCS paBHOMN:

CC = OKPYTN(OKPYT(UeHa*Konuyectso;2)*Kypc;2) +
+ OKPYIJ1(OKPYI1(KynoH*Konunyectso;2)*Kypc;2)
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e B cnyyae npuMmeHeHMss MeToda AMCKOHTMPOBaHUS CrpaBeannBas CTOMMOCTb
NPU3HAETCA paBHON:

CC = OKPYTN(OKPYTN((DCF-KynoH)*KonunyecTtBo;2)*Kypc;2)+
+ OKPYIJ1(OKPYIJ1(KynoH*Konunyectso;2)*Kypc;2)

roe:
CC - cnpaBeanmBas CTOMMOCTb LleHHOM bymaru;
LleHa - pQaHHble, NpeayCMOTpPEHHble HacToswern MeToanKor, B OTHOLUEHMUMU

eaAnHULbl LUeHHoM 6yMmaru B BanTe COOTBETCTBYHLWEN uUeHbl (4N8 AO0NroBbIX LEHHbIX
6ymar — B Bantote HoMMHana). Ecnn gaTta, No COCTOAHUIO Ha KOTOPYHO MOSy4YeHbl AaHHbIE,
AN OONroBOM UeHHon 6ymaru, He coBrnagaeT C AaTon onpefeneHuns crnpaBensiMBomn
CTOMMOCTW, YKa3aHHble AaHHblE MU3MEHSAITCS MPONOPUMOHANIbHO M3MEHEHWUKD HOMWHana
(OTHOLWEHMIO HOMMHaNa Ha AaTy onpeaeneHns CnpaBeasiMBoN CTOMMOCTM K HOMMHAMy Ha
AaTy, 3a KOTOPYIO NOJIy4YEeHbl AaHHbIE).

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

Konnyectso - KOAMYeCTBO LEHHOW ByMarm Ha paTy onpeaeneHusl cnpaBeanvBoi
CTOMMOCTH;

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

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

CnpaBennmeas CTOMMOCTb UeHHOM 6ymarm OAHOro BbiNyCcKa Ha JAaTy pac4yeTa
CnpaBeannBON CTOMMOCTU ONpeaensieTca Kak nponsseaeHme obwero Koamyectsa LeHHbIX
6yMar o4HOro BbiNyCKa W LieHbl, onpeaeneHHon B COOTBETCTBMM C HAcTosLWwen MeToankom.

lpumeyaHune:

Ecnu B gaTty onpeaeneHusa cnpaBeasiMBoOM CTOMMOCTU AOMXHA 6biTb MPpUMEHeHa LeHa
/ ueHbl (Habngaemble gaHHble) HA Hanbosiee NO34HUIN TOProBbi AE€Hb, KOTOPbIM 6bln A0
AaTbl 4YaCTUYHOrO rMoraweHnss OCHOBHOM CyMMbl [0Jira, YCTaHOBJIEHHOMW YCNOBUSAMU
BbiNyCKa MO JAONroBbIM LUeHHbIM 6yMmaram, TO Takas LUeHa / UeHbl KOppeKTupyeTcs
NpoOnoOpUMOHANbHO M3MEHEHUD OCHOBHOro gonra (6e3 NpoOMEeXyTOUHbIX OKPYF/eHUN).
Mpu 3TOM pe3ynbTaT pacyeTa oKpyraserca A0 4 3HAKoB MNOCNe 3ansTon, ecnu Ha
Hanbonee No3gHUI TOProBblIM AeHb 6blna Mcnonb3oBaHa ueHa MidPrice — B OoCTanbHbIX
cnyyasix pesynbTaT pacyeTa He OKpyrnaseTcs.

1.3. dKcnepTHbie NapaMeTpbl

Mpwn onpeneneHun CrpaBeasiMBON CTOMMOCTM LIEHHbIX 6yMar MOryT MCMNOJib30BaTbCS
3KCNepTHbie napameTpbit.

! MapameTpbl noanexaT peryispHOMYy MepecMoTpy WM MOryT OblTb M3MEHEHbl MyTEeM BHECEHMUS
M3MEHEHUIN B HACTOSIWYK MeToAMKY npaBun onpeaeneHns CYA ©M ux yTBEpXAEHWUS B
YyCTaQHOB/IEHHOM MOpSAKE.
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[NapamMeTpbl, YCTaHOBJIEHHbIE HAacToAWEN MeTOANUKON:

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

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

- NporHo3 pocta BBI1 (ans nNporHo3a A€HEeXHbIX MOTOKOB MO AONFOBbIM LEHHbIM

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

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

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

WHOEKCMPYEMBIN HOMUHAJ MO KOTOPbIM, 3aBUCUT OT MHDAAUNN).

"NHble UCXOAHble [AaHHble, KOTOpble MOryT ObiTb WMCNONAb30BaHbl B OTAE/bHbIX
cnyyasax npu onpeaeneHnm pacyeTHOM LeHbl AONroBbIX LeHHbIX 6yMar (B COOTBETCTBUM C
n.4) n yCTaHaBIMBAKTCA HA OCHOBE MOTUBMPOBAHHOIO CYXAEHWUS, B TOM yucne:

- npemMus 3a cybopaMHMPOBAHHOCTb;

- DKCNEepTHOE 3Ha4YeHne KpeanTHOro cnpeaa A4 BbiNyCcKa LEeHHbIX 6ymar;

- PENTUHIOBas rpynmna BbiMyCcKa LeHHbIX 6ymar.

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

2. TEPMUHDbI U ONPEAENEHUA

2.1. CpegHeB3BelWEHHbIA CPOK A0 noraweHus/ocgepTtbl — B3BELIEHHbIA MO
rpacdmky noraweHus HOMmMHana obnuraumm Cpok A0 nNoraweHus B rogax,
paccymMTbiBaeMbI No popmyne:

n

Cp. B3B.CpOK = Z CF; X M ¢9)

, ' 365 )
=1

roe

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

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

B cnyyae ecnn BbINYCKOM He npeaycMOTPEHO 4YacCTMYHOEe norallieHme OCHOBHOro
aonra (amMopTusauusl), TO CpefHEB3BELIEHHbI CpPpOK A0 noraweHus/odepTbl paBeH
nepuoay oT AaTbl onpeAeneHnusa cnpaBeasiMBor CTOMMOCTU A0 Haubonee paHHen n3 Aar:
AaTbl noraweHns nnu aatbl odepTbl N0 06Anraunm, ykasaHHoOM B peLleHnn O BbiMyCKe.

2 B KayecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUAX NMEPEMEHHbIX NMapaMeTpoB Ucnonb3yetcs MporHos
coumnmanbHO-3KOHOMUYECKOro passutusa Poccunckon depepaumm Ha 2024 roa M Ha NAaHOBbLIN
nepvog

2025 1 2026 rogos ot 14.04.2023, onybnmMKoBaHHbIM Ha canTe
https://www.economy.gov.ru/material/directions/makroec/prognozy socialno ekonomicheskogo
razvitiya, 3HaueHMs KOTOPOro OKPYrAsOTCS A0 OAHOro 3HaKa nocne 3ansaTou.
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B cnyyae ecnn pata  oueHKM coBnagaetr cC gator  odepTbl, TO pacyer
cpeaHeB3BELIEeHHOro Cpoka NpoM3BoAUTCSA OT AaTbl OLEHKWM A0 Hambonee paHHen U3 AaTbl
noraweHmsa nnun gatbl opepTbl, Creaytolen 3a 4aTON OLEHKMW.

lpumeyaHune:

lMpn pacyeTe cpeaHEB3BELWEHHOro CpoKa A0 noraweHus / odepTbl NPOMEXYTOUHbIE
OKpYrfieHMUs He Npou3BOAATCH, pe3y/bTaT BbIpaXxaeTcsa B rogax, okpyrnsiercsa ago 4
3HAKOB Mocne 3ansTon.

B cnyyae ecnu BbINyCKOM NMpeayCMOTPEHO 4YacTMYHOEe noraweHne OCHOBHOro A0Ara,
HO BEJIMYUHBbI MOralaemMblX YacTer He onpefenieHbl Ha BeCb OXWAAEMbINM CPOK
obpalleHuns®, Takme CyMMbl CYUTAOTCA YCTaHOB/IEHHbIMM B ATy OKOHYAHWUSA KYMOHHOro
nepuoga, NO WMCTEYEHMW KOTOPOro OHM BbIMJAYMBAKOTCHA, M YUUTbIBAOTCS B pacyeTte
NtobbIX BENMUMH, NpeayCMOTPEHHbIX HacTosILLen METOAMKOM, C 3TOM AaTbl.

2.2.CtaBka Kb[ (3HadyeHme KpuBoh 6eCKynoHHOM  AOXOAHOCTU)  MOXET
PacCUYnTbIBATbLCS B TOYKE, COOTBETCTBYHOLLEN:

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

eCpPOKY MoralleHus aernosurta uau

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

eflOpauMn BUpXeBOro nHAeKkca B Ciy4yasX, NpefycMOTpeHHbIX [lpunoxenuveMm 5 K
HacTosuwen Metoanke, nnm

eMHOMY CPOKY B CNly4asax, onpeaeneHHbIX HacToswen MeToamnkom.

lMpumeyaHne:

[Ipn pacyete CtaBkn KB 3HadyeHWe CpoK onpeagensieTcs B rogax,
oKkpyrnsercsa Ao 4 3HaKOB nocne 3anaton. NcxoaHble AaHHble (3@ UCKIIOUYEHUEM
n.2.1 HacToswen MeToamkn), onpeaeneHHble B [AHAX, NEepeBOAATCa MNyTeEM
AeNeHns UCXoA4HOro 3HadyeHma Ha 365. Ecnn B pacueTe MCNonb3ykTCA AaHHble,
Bblpa>Xe€HHble B Mecsuax, TO pe3ysibTaT onpeaensercd Kak:1 mecay:0.0833 roaa

=2 Mecsaua:0.1667 roaa

=3 Mecsaua:0.2500 roaa

4 mecsua:0.3333 roaa

=5 mecaueB:0.4167 roaa

=6 Mmecsauen:0.5000 roaa

=7 Mmecsauen:0.5833 roaa

=8 mecsaueB:0.6667 roaa

=9 mecsauen:0.7500 roaa

=10 mecsaueB:0.8333 roaa

=11 MecsaueB:0.9167 roaa

=12 MecsueB:1.0000 roga.

B pacueTte ncnosb3yrTcA:

3 HanpumMep - Ans o6Auraumnin ¢ UMNOTEUYHbLIM MOKPbLITUEM.
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eMeToamka pacyéta KpumBOWM  BGECKYNMOHHOM  AOXOAHOCTU  rOCYAapCTBEHHbIX
obnurauunii, onpeaeneHHas MockoBCcKon 6upxein*;
eJMHaMUUYeckne napameTpbl G-KpUBOW MO COCTOSHUIO Ha KaXAbl TOProBbliA AEHb.

Mpn onpepeneHun:

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

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

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

NCTOYHMK nHdopMaummn: opuunanbHbii cauT MOCKOBCKOMN BUPXKN.

lMpumeyaHune:

Mpn pacyete CraBkn KB NpoMexXyTouHble OKPYrl1eHUss He MNpou3BOAsTCS,
pe3ynbTaT Bblpa)kaeTcs B NPoOLEeHTaX, OKPYriseTcs A0 2 3HaKOB Mnocne 3ansToun.

3. METOAUKA NMPOBEPKMN HA AAEKBATHOCTb LEH AOJIrOBbIX LIEHHbIX
BYMAr

3.1. MpyHUMNbI NPUMEHEHUAA METOANKMU

B COOTBETCTBMM C HACTOSALWMM MYHKTOM BbIMONHAETCA npoBepka (TeCTMpoBaHMe) Ha
aeKBaTHOCTb LeH (KOTMPOBOK) AOFOBbIX LEHHbIX bymar.

MpoBepka npu3HaeTcsa ycnewHou (npoBepsieMas LeHa MpU3HaeTcs aneKBaTHOM),
ecnum npoeepsieMasl LeHa A0NroBon ueHHon 6ymarnm nonagaet B AMana3oH pacyeTHbIX
LeH.

Ecnu npoBepka UeHbl NMPU3HAETCS HeyCrnewHon, To Npu npumeHeHnn AnroputMa 1
NpoOMCXOANT Nepexon Ha CneayrLwmi war.

TecTupoBaHMe Ha aAeKBATHOCTb MO rOCYyAApPCTBEHHbIM LEeHHbIM 6GyMaram He
NpoBOAUTCA.

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

B oTHoOWweHWM BbiNyCKa A[ONrOBbIX UEHHbIX 6GyMar, OTHECEHHbIX K PEeWTUHIOBOM
rpynne IV (B cooTBeTCcTBUM C [1punaoxeHnem 5):

*"npoBepka (TeCTUpoBaHME) Ha aAeKBATHOCTb OMPXKEBbIX LEH He BbIMOJHAETCS,
npoBepka NpuU3HaeTcs ycnewHon 6e3 nposeaeHns pacyeTos;

4 MeToAuKa pacyéTa KpuBOI 6GEeCKYMOHHOM A0XOAHOCTM ony6nMKoBaHa Ha caiTe MOCKOBCKOM
6upxn. B uensAx pacdeTta crnpaBeasiMBOM CTOMMOCTM WMCMOJIb3YeTCs peAakuuss MeTOAWUKM,
aKTyasibHas Ha paTy BCTYMJIEHUS B CUNy Hactosiwmx [Mpasun. lpu BHECEHUMW W3MEHEeHWI B
METOAMKY pacyéTa KpuBOK OGECKYMOHHOM AOXOAHOCTW AaTa Hadana MCMNoSIb30BaHUS U3MEHEHHOM
METOAMKM B LUeNsxX pacyeTa CrnpaBeanvBoi CTOMMOCTM YCTaHaB/IMBAETCA OTAENbHO Mo
COrNacoBaHWUIO CO CMeunanm3npoBaHHbIM AEMNO3UTapUeEM.
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*npoBepka (TecTMpoBaHue) Ha agekBaTHOCTb LieHbl HP/[, He BbiNoNHSAETCSA, NpoBepKa
npu3HaeTcs ycnewHon 6e3 npoBeaeHUs pacyeToB Mpu Hanuudum ueH P2 3a 20 Toprosbix
AHEN B COOTBETCTBUKM C ANropuTtMom 1.

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

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

3.2. NocnepoBaTeNnbHOCTb AEUCTBUA NPU NpOBepKe
B pamkax npoBepku:

"BblYMCMAETCS AMana3oH LeH A0JIr0OBOM LEeHHOW bymMarm ncxoas U3 MMHUManbHOro U
MaKCUMasnbHOro 3Ha4YeHUs KpeauTHbIX CNpeaoB:

0 MUWHWUManbHas LUeHa pacCyYnUTbIBAEeTCS B COOTBETCTBMM C M.4 HacToswen
MeTtoamku, Npu 3TOM B pacyeTe CTaBKW [AUCKOHTUPOBAHUSA WCMNOJIb3YeTCH
MaKCuMMasbHOe [O0MNyCTMMOe 3HayeHue u3 [Auana3oHa KpeaAWTHbIX Cnpenos
(onpepeneHHoe B COOTBETCTBMM C [lpuaoxeHmem 5 ¢ ydyeTtomM npemmm 3a
cybopamMHMpoBaHHOCTb ANnsa cybopanHMpoBaHHbIX obnraunmn 6aHKoB);

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

"MpOBEpPSETCS, YTO aHanu3npyemas ueHa nonagaeTr B AMANas3oH MUHWUManbHOW WU
MaKCUMasnbHOM pacyeTHbIX LeH (BKIUYUTENBHO).

4. METOOMKA ONPEAEJIEHUA PACYETHOWM LEHbI AOJIOBOW LEHHOWM
BYMAIM

4.1. MpuHUMNbI onpeaeneHnsa pacyeTHOM LeHbl

B cooTBeTCTBMM C HACTOSIWMM MNYHKTOM onpejensercsa pacyeTHas ueHa (ueHbl)
AONroBon uUeHHoW 6ymarm MeToAOM MpUBEAEHHOW CTOMMOCTM 6yAywmx AeHEeXHbIX
noTokoB no dopmyne:

c CF,
= Z (1 4 Y)(Pk Aara)/365’ (2)
k=1

roe
CF,- cyMMa Kaxaoro AeHeXHoro notoka, onpegeneHHas cornacHo n. 4.2.;
D,- paTa KaXaoro AeHEeXXHOro rnoTtoka, onpeaesieHHasa cornacHo n .4.2.;
Y- cTaBka ANCKOHTMPOBAHUSA, onpeaesieHHas cornacHo n.4.3.;

Jara- pata onpeaeneHns cnpaseaMBOn CTOMMOCTMW.
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lMpumeyaHune:
Mpu pacueTe UCNONBL3YIOTCA cneayoLlme Noaxoabl K OKPYrieHuo:

*OKpPYIrNeHNs NpoOn3BOASATCA NO NpaBuiaM MaTEMaTUYECKOr0 OKPYreHUs;

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

PV, - AWUCKOHTUPOBAHHbLIA [AEHEXHbI MOTOK, MPOMEXYTOYHbIE OKPYrNeHUs He
NpON3BOAATCS, pe3ynbTaT HE OKPYIrNAeTCcs;

PV - obwaa cymMMa AUCKOHTUPOBAHHbIX [AEHEXHbIX MNOTOKOB, pe3ynbTaTt
oKpyrnseTca Ao 4 3HaKOB Mocse 3ansaTon.

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

Mpn dopMupoBaHun rpadpuka 6O6yaywmnx AeHEXHbIX MNOTOKOB YUYWUTbIBAOTCA BCe
OEHEeXHble MOTOKM B MOoraleHme OCHOBHOrO Aojra M KynOHHOro Aoxoda B TeyeHue
OXXnaaemoro cpoka obpatieHus.

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

=faTbl oepTbl®, bAMXaWWen K gaTe onpeaeneHus cnpaBeasiMBON CTOMMOCTM (He
BK/IKOYAs AaTy onpeaeneHuns cnpaBeasiuBon CTOMMOCTU);
*aTbl NO/IHOIO NoOraweHus, NpeaAyCMOTPEHHOW YCNOBUSAMU BbIMyCKa.

N3MeHeHna cBeaeHU o aaTte odepTbl NPUMEHAETCS AN onpeaesieHMs 0XUAaeMoro
cpoka obpaweHunsa ueHHon 6ymarn Cc gatbl, cneayowen 3a 4aTON M3MEeHEeHUs CBeAEeHUN O
nate odepThbl®.

Moa AaTon AeHEeXHOro NoToka NOHMMAETCS:

*1aTbl OKOHYaHWUSA KYMOHHbIX NEPUOAO0B, MO 3aBEpLUEHNN KOTOPbIX B COOTBETCTBUMU C
YCIOBMSAMU  BbiNyCKa OCYLWECTBAAIOTCS BbiNJaTbl KyNOHHOro goxoga wu  (ecnu
npeaycMoTpPEHO) YacTUMYHOE NoraweHne OCHOBHOIO A0Nra;

=faTa, A0 KOTOPOM onpeaeneH OXunaaemblin Cpok obpaleHms.

JeHexHble NOTOKM, BK/o4as KyrlOHHbIVI Aoxo4, pacCCynTbiBAOTCA B COOTBETCTBUUN C
yCcnoBmnamMm Bbinycka.

5 3a uckntoyeHneM odepTbl, NpeaycMaTpMBalOLWEN MPaBo BbiKyna 3MWUTEHTOM LIEHHbIX 6yMar no
COornaweHuio ¢ ux enagenbuamm, B TOM c/lyyae, ecim obbeM BbiKyna He paBeH 06beMy BbiMycKa
LeHHbIX 6yMar B obpalleHunu.

6 Moa AaToli M3MeHeHWUs CBeAeHMI o0 AaTe odepTbl NMOHUMaeTcs AaTa, B KOTOPYK packpbiTa
nHdbopmaumsa o6 aHHynMpoBaHMM paHee ob6bsaABNeHHOM gaTtbl odepTbl MAM O Hanuumu 6onee
paHHel patbl odepTbl, 3@ UCkYeHnem odepTbl, NpeaycMaTpmBatoLen NpaBo BbiKyna SMUTEHTOM
LeHHbIX ByMar no cornaweHuio ¢ Ux BrajgenblamMn B TOM criyydae, ecnn obbeMm BblKyna He paBeH
06beMy BbINycKa LeHHbIX 6ymar B obpalueHnn.
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Mpn dopmmpoBaHmMn rpadmka AeHeXHbIX MOTOKOB B LENsxX pacdeTa CripaBeanvmBon
CTOMMOCTU LeHHbIX ByMar ocywecTBnaeTcs nepecMoTp 6yaywmx AeHEXHbIX NOTOKOB Mpwu
Hannunm o6HOBNEHHON MHGOpMaLMK:

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

"0 BE/IMYMHE norawaeMon 4YacTn OCHOBHOro gonra (A4ns ueHHbix 6ymar, no KOTopbiM
npenycMOTPeHO YaCTUYHOE noraweHme OCHOBHOMO A0/ra, HO CyMMbl NoralaemMbiX YacTen
OCHOBHOroO goJjira He onpegeneHbl HA BeCb OXWAAEMbIN CPOK obpalleHns) — BeSNYUHDI
norawaemMom 4acTu OCHOBHOIO A0JiIra CUYMTAKOTCA YCTAHOB/IEHHbIMM B AATy OKOHYaHMUSA
KYNOHHOIro nepuoaa, no UCTeYEeHUM KOTOPOro rMpouM3BOAMTCS COOTBETCTBYIOLWASA BbinjaTa
paHee Heu3BeCTHON CyMMbI® (3@ WUCKIUYEHMEM LEHHbIX 6yMar C WHAEKCUPYEMbIM
HOMWHAOM);

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

Onsa ponroBbIX LEeHHbIX 6yMar, no KOTOpbIM MpeayCMOTPEHO YacTU4YHOEe rnoralieHue
OCHOBHOrO A0/1Ira, HO BEJINYMHbI MOralaeMoro OCHOBHOIMO AoJira He onpeAeneHbl Ha BeCb
cpok obpalieHus, cyMmmbl 6yaylimMx AeHeXHbIX MOTOKOB PacCYMTbIBAOTCH MCXOAS U3
oCcTaTka OCHOBHOro Aosira Ha AaTy pacyeTta, onpeaenéHHoro C y4yeToM BCeX paHee
YCT@HOBJIEHHbIX CYMM noraweHusa (3a UCKIKYEeHMEM UEeHHbIX byMar C MHAEeKCUMpyeMbIM
HOMWHANMOM, AN KOTOPbIX TeKylwas Befn4YnHa OCHOBHOIMO JoJira pacCymMTbiBaeTCs B
COOTBETCTBUM C N.4.2.2).

4.2.2. BennynHa MHAEKCMPYEeMOro HoMMHana.

[Ona [onroBbiX LEeHHbIX 6ymar ¢ MHAEKCMPYEMbIM HOMMHANIOM, B PAaCYeT BESIUYUHbI
KOTOPOro BKJIOYEHbI MepeMeHHble, 3HaYeHMe KOTOPbIX HE 3aBUCUT OT peLLleHNs IMUTEHTA,
MW nNpu 3STOM He npeaycMOTpeHa ero aMopTv3aums, HOMMHanbHas CTOUMOCTb
paccyMTbiBaeTCa Ha JAaTy KaXAoro AEHEeXHOro mnoToka wucxoas w3 HOMMHAbHOWN
CTOMMOCTW Ha AaTy onpeaeneHus cnpaBeannBoM CTOMMOCTM, CPOKa A0 AaTbl AEHEXHOro
NOTOKa M MPOrHO3HOrO 3HAaYeHus WHONAUMKM AN COOTBETCTBYHOWEro nepuoaa no
dopmyne (3):

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

rae

HOMHUWHAJI UH,,- “CKOMOe 3HayeHne HOMUHAaa Ha AaTy KaXaoro AeHeXHOro noTtoka;

7 C yYeToM AaHHOMo YyC/0BMS O AaTe Hayasa NpUMEHEHUS paHee HEM3BECTHbIX BENNYMH (CTABKK
KyMnoHa, CyMMbl MorallaeMoro 0CHOBHOIO A0Jra, 3a Uckat4veHnem obnuraumi ¢ MHAEKCUpPyeMbIM
HOMMHAJIOM) BbIMOJIHSAETCA PACcYéT MHbIX MOKasaTenen, NpesyCMOTPEHHbIX HacTosiwen MeToanKom.
8 MMpn 3TOM NepecyeTy noanexaT B T.4Y. BCE AEHEXHbIE NOTOKM, CleayiolmMe 3a 4aTON OKOHYaHUA
COOTBETCTBYIOLLEro KYNOHHOMO nepuoaa, no OKOHYaHUM KOTOPOro NpouM3BOAUTCS BbiniaTa
OCHOBHOrO fosra.
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HOMHWHAJI VH,,_;- BeNMYMHA HOMUHaMa, paccuMTaHHasl Ha AaTy NpeaWecTBYHLIEro
[IEHEXHOro MNoToKa, HO He paHee AaTbl pacyeTa CnpaBeasMBOM CTOMMOCTU. PesynbTaT
pacyeTa He oKpyrnseTcs;

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

[NIPOTHO3 UIIll,,_,- TMPOrHO3HOE 3HayeHue WHOIAUUM, onpeaeneHHoe Ha jaaTty
npeawecTByOWero geHeXxHoro notoka (n-1).

Ons ponroBbiX UEHHbIX 6byMar ¢ MHAEKCUMPYEMbIM HOMWHAJNIOM, B pacyeT BENYMUHDbI
KOTOpPOro BKJ/IHOYEHbI NEPEMEHHbIE, 3HAYEHNE KOTOPbIX HE 3aBUCUT OT pELLUEHUS SMUTEHTA,
M Npu 3TOM NpeaycMOTPEHa ero aMopTM3aumns, HOMUHaNbHas CTOMMOCTb pacCyYMTbIBaETCS
Ha f4aTy KaXaoro AEHEXHOro TroToka C Y4YeTOM nMpealecTBYOWEro 4acTUYHOro
noraweHms ocHoOBHOro gosara no dopmyne (3a):

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

HOMUHAJIVH',- BeNMYMHA HOMMHaNa C Y4YEeTOM €ro amopTM3aumm - WCKOMOoe
3HaYeHME HOMMHaNa Ha AaTy KaXAoro [AEHEXHOro rnoToka 3a BbIYETOM YaCTUYHOrO
noraweHnss OCHOBHOMO AoJira C AaTbl pasMeLWeHus BbiNycka (He BKJOYash 4acTUYHOe
noraweHne OCHOBHOMO f0/Ira B COCTaBe AEHEeXHOro notoka n);

HOMMHAJI UH,- BenMuyMHa HOMWHana 6e3 y4yeTa ero amopTulauuMm - 3Ha4deHue,
paccymMTaHHOe Ha AaTy COOTBETCTBYHOLWErO AEHEXHOro NoToka no dopmyne (3) 6e3 yyerta
YaCTMYHOro noraweHMss OCHOBHOrO Aonra C AaTbl pa3MelleHums Bbinycka (C y4eToM
WHOEKCMPOBAHMSA BENMYMHbI HOMWHANa, yCTaHOB/IEHHOW Ha AaTy pa3MeLleHuns BbinycKka);

CYMM(Z10J11 AMOPT),,_,- CyMMa AoJfie YaCTMYHOro MoraweHWss HOMWHana c JAaTbl
pasMeLleHnsa BbiNycka A0 AaTbl AEHEXHOro rnotoka n (He BK/IYas A0 YAaCTUYHOro
noraweHns HOMMHana B COCTaBe AEHEXHOro noToka n).

B pacuyer CyMMbl AEHEXHOro MNOTOKa BKOYAETCS CyMMa 4YacCTUYHOro noraweHus
OCHOBHOrO A0nra, ecim OHO MpPeayCMOTPEHO YC/O0BUSIMU BbiMyCKa B AATy AEHEXHOro
MoTokKa, paccyutaHHasa no dopmyne (4):

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

CYMMA AMOPT,- WCKOMasi BeJIMYMHA YaCTMYHOro rMoOraweHuss HOMWHana B AaTy
COOTBETCTBYIOLLEro AEHEXHOro NoTokKa;

HOMMHAJI UH,- BenMuynMHa HOMWHana 6e3 y4yeTa ero amopTusauuMm - 3Ha4deHue,
paccymMTaHHOEe Ha AaTy COOTBETCTBYHOLWErO AEHEXHOro NoToka no dopmyne (3) 6e3 yyerta
YaCTMYHOro noraweHnss OCHOBHOrO Aofnra C AaTbl pa3MeleHus Bbinycka (T.e. TONbKO C
YYETOM MHAEKCUMPOBAHMS BEINYMHbI HOMWHANA, YCTAHOBJIEHHOW Ha AaTy pas3MeLleHus
BbIMycKa);
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HOMHHAJI- BenuMyMHa HOMMHaNa Ha pAdaTy pa3sMeweHus Bbinycka (6e3 yudeTa
MHAOEKCaUunM N amopTusaunm);

J10J11 AMOPT,,- AONS YaCTUUYHOIO MoralwleHns HOMMHanNa B AaTy AEHEXHOro noToka n.

4.2.3. BennumnHa nepeMeHHOM CTaBKM KyMnoHa.

[Ona AoNroBbiX LEHHbIX 6ymMar, No KOTOPbIM MPOLEHTHble CTaBKWU He onpeaesieHbl Ha
BECb OXWAAeMbli CPOK 0obpalleHusi, CyMMbl Byaylwmnx AEHEeXHbIX MOTOKOB, ANS KOTOPbIX
CTaBKa He onpejenieHa Ha AaTy OLUEHKM MHCTPYMEHTa, pacCuYnUTbIBAlOTCS:

*ANS UEeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHbI MEpPEMEHHbIE,
3HayeHMe KOTOpbIX He 3aBUCAT OT peleHns 3SMUTEeHTa, - UCXoas U3 CTaBKy,
onpeaeseHHON C YYETOM MPOrHO3HbIX 3HAYEHUN TaKMX NepEMEHHbIX NnapaMeTpoB, (pacyeT
CTaBKMW BbINOAHAETCH No popMysie, onpeaeneHHon yCNoBUaMN Bblinycka),

*AN5 NPOYNX LEeHHbIX BymMar — ncxoas M3 CTaBku, 3a4aHHON Anst Hanbonee no3gHero
KYNOHHOIro nepuoaa.

PacueT cTaBOK BbIMO/IHAETCA OTAENbHO 4S8 KaXa4oro KYNOHHOIo nepuoaa.

Ecnm B KayecTBe nepeMeHHOro napamMeTpa A/ pacyeTa CTaBKW KyMNOHa YCNOBUSIMU
BbIMyCKa MHCTPYMEHTa NpeAyCMOTpeHa «CTaBka MHMONAUMU» M MHAs «CTaBKa AEHEXHOro
pblHKa»®, 3HayeHMe CTaBKM COOTBETCTBYIOLWEro KyrnoHa paccunTbiBaeTcs no dopmyrne,
NnpeayCMOTPEHHOW YCNOBUSIMM BbINMyCKa MCXOAS M3 MPOrHO3HOIMO 3HayeHUs MHGNAUNK,
COOTBETCTBYIOLLEr0 KYMOHHOMY TMepuoay, M TMPOrHO3HONO 3HA4YeHUs WHOM CTaBKWu
OEHEXHOro pblHKa COOTBETCTBYHOWENW CpoyHOCTM (nyTeM BblbOpa MaKCMManbHOro U3
3HAYEHWIN, pacCYMTaHHbIX C MPUMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HbIX MapaMeTpoB).

MNpu pacuyeTe cnpaBeasMBOli CTOMMOCTM OCYLLECTBASETCS nepecMoTp 6yaylumnx
AEHEXHbIX MOTOKOB MpU Hannunmm OBGHOBNEHHOW WHdOPMauuM O 3HAUYEHMSIX CTaBKU
KyrnoHa. HoBoe 3HayeHMe CTaBKM KynoHa TMpPUMEHsIeTcs C  AaTbl  Havana
COOTBETCTBYHOLLErO KYMOHHOIrO nepuoaa, 6amxkaiwero K gate yCTaHOBMEHUA CTaBku (HO
He no3agHee AaTbl Hayana KynoHHOro nepuoda, Ha KOTOPbIN CTaBKa YyCTaHOBNEHa, WU
6onee paHHero KyrnoHHOro nepuoaa, Ao Havyana KOTOporo CTaBka yCTaHOBJIEHA).

4.2.4. MNporHo3Hble 3Ha4YeHns MHONSUMK

Ons NporHo3HbIX 3HaYeHnn nuonsaummn (MPOMHO3 UML) ucnonb3yoTcs 3HaYeHUS:

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

* SKCNEPTHbIA MNPOrHO3 0 OyAyLIMX 3HAUYEHUSAX UHGAAUMKM — B Cllydyae OTCYTCTBUS
3HAUYEHUS «BMEHEHHOW» MHMNAUNM AN COOTBETCTBYIOLWMNX NEPUOAOB.

Ona Bcex nepuoaoB, AaTa Havana KOTopbiX He npeBblwaeTr 2028 roa (rog
norawenns Bbinycka O®3 52002RMFS), B KayecTtBe MporHosa wWHOAAUNK
NCNONb3yeTCs 3HAYeHUe «BMEHeHHOM» MHONaumMn ansa Boinycka O®3 52002RMFS,
paccuntaHHoe no dopmyne (5) kak pasHuua Mexay Craskon KB B TOuke,
COOTBETCTBYIOLWEN CpPOKY A0 noraweHus Bbinycka O®3 52002RMFS, wu
cpeaHeB3BeLeHHON AOXOAHOCTbIO K NOraweHnto 3TOro Xe Bbinycka:

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

[Ons BCcex nepmoAoB, HauyMHaoWKMXCs B npomexyTke ¢ 2029r. go 2030r. (Bknto4as),
B KayeCTBe MporHosa MHMOAAUMM UCMONb3YyeTCs 3HayYeHue, paccyMTaHHoe Mo dgopmyne
(6), ucxoaa w3 3HaAYEeHUM <«BMeHeHHOMW» uHbNaumu BbinyckoB O®3 52002RMFS u
52003RMFS:

INF3029_2030 = OKPYTJI —-11],4|%100, (6)

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

lne:
INF<p03 = KB/52003 — YT Ms2003, )

INFcp92g- 3HayYeHWe <«BMEHeHHOM» WuWHNaumMn ang Bbinycka O®3 52002RMFS,
paccymtaHHoe no ¢gopmyne (5) € TOYHOCTbIO A0 2 3HAKOB NOC/e 3ansATon — pe3ynbtaT
pacyeTa no gopmyne (5) cooTBETCTBYET 3HAUYEHUIO B NPOLIEHTAX;

INF.5030- 3HadeHne <«BMEeHEeHHOM» WHNnauun ans Bbinycka O®3 52003RMFS,
paccuymTaHHoe no dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB MOC/Ee 3ansaTon — pesynbTaT
pacyeTa no gopmyne (7) COOTBETCTBYET 3HAUYEHUIO B NPOLIEHTAX;

ts2002s ts2003~ 3HAYEHME CpefHeB3BELIEHHOro cpoka A0 noraweHus Bbinyckos Od3
52002RMFS, 52003RMFS, paccumTaHHOe B rogax C TOYHOCTbIO A0 4-X (4YeTbipex) 3HaKoB
rnocre 3ansTomn;

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

YTMsy002, YTMsy003- CPEAHEB3BELLEHHAs AOXOAHOCTb K MOraweHuto Bbinyckos Od3
52002RMFS, 52003RMFS Ha pgaTty oueHkun, nybnankyemas MoCKOBCKOMN GUpxKen.

Ona Bcex nepumoaoB, HauyMHalWMXCa B npoMexytke ¢ 2031r. go 2032r.
(BKNtOYas), B KayecTBe NPOrHo3a MHMAAUMM NCNOb3YeTCS 3HAYEeHME, pacCYMTaHHOE Mo
dopmyne (8), ucxoas U3 3HAYEHUM «BMEHEHHON» MHdNSunn Boinyckos O®3 52003RMFS
n 52004RMFS:

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

INF_,030- 3HadeHne <«BMEeHEeHHOM» WHNauun ans Bbinycka O®3 52003RMFS,
paccuymTaHHoe no dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB MNOC/Ee 3ansaTon — pesynbTaT
pacyeTa no gopmyne (7) COOTBETCTBYET 3HAYEHUIO B NPOLIEHTAX;

INF<y93,- 3HayYeHWe <«BMEHeHHOM» WuWHbNaumMm ang Bbinycka O®3 52004RMFS,
paccymtaHHoe no ¢gopmyne (9) € TOYHOCTbIO A0 2 3HAKOB NOC/e 3ansATon — pe3ynbtaT
pacyeTa no gopmyne (9) COOTBETCTBYET 3HAYEHUIO B NPOLIEHTAX;

ts2003, ts2004= 3HAYEHME CpeAHEB3BELIEeHHOro Cpoka A0 noraweHus BbinyckoB O3
52003RMFS, 52004RMFS, paccumTaHHOe B rogax C TOYHOCTbO A0 4-X (4YeTblpex) 3HaKoB
rnocrie 3ansTomn;

KB/ls2003, KB/s2004~  3HaveHme CraBkm KB[L B  TO4UKe, COOTBETCTBYIOLEN
CpeAHeB3BeLWEeHHOMY CPOKY A0 noraweHus eoinyckos O®3 52003RMFS, 52004RMFS;
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YTMs,003, YTMsp004- CPeAHEB3BeWleHHasa AOXOAHOCTb K noraweHuio Bbinyckos O®3
52003RMFS, 52004RMFS Ha pgaTty oueHkun, nybnnkyemas MockoBCKon 6upiken.

Ona Bcex nepuoaoB, HadMHawwmxcsa B npomexytke ¢ 2033r. go 2033r.
(BKNO4Uas), B KayecTBe NPOrHO3a UMHMAAUMM UCNOb3YETCA 3HAYEHME, pacCYMTaHHOE Mo
dopmyne (10), wucxoas wn3 3HAYEHUN <«BMEHEHHOW» wuHdNAuMM BbinyckoB OO®3
52004RMFS n 52005RMFS:

INF2033_2033 = OKPYFJI

.4 |*100, (10)

ts52005~ts2004 (1 + INF52033/100)t52005
(1 + INFp03,/100)ts2008

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

INF<593 - 3HayeHWe <«BMeHeHHOM» uHbnaumn ana Bbinycka O®3 52004RMFS,
paccymtaHHoe no ¢gopmyne (9) C TOYHOCTbIO A0 2 3HAKOB NOC/e 3ansATon — pe3ynbTaT
pacuyeta no cdopmysne (9) COOTBETCTBYET 3HAYEHUIO B NPOLIEHTAX;

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

ts2004 ts2005- 3HAYEHME CpeAHeB3BELEeHHOro Cpoka A0 noraweHus BbinyckoB O®3
52004RMFS, 52005RMFS, paccuuTaHHOe B rogax C TOYHOCTbIO A0 4-X (4YeTblpex) 3HaKoB
rnocre 3ansTomn;

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

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

lpumeyaHne:

|_|pVI BbINOJIHEHUU pac4yeTa INF2029-2030, INF2031-2032, INF2033-2033 3Ha4yeHund
nokasartenen INFc,o.5, INF<z030, INF<yg , INF2033, KOTOpbIE B pe3ynbTate ux pacyeTa
no dopmynam (5), (7), (9), (11) aBnaOTCa 3HAYEHUSAMM B NPOLEHTAX, NepeBoasTCs
B 3HAYeHMsa B A0NAX egumHuubl (NyTeM AefieHns Kaxaoro u3 HuMx Ha 100 - 4yTo 9BHO
oTpaxeHo B cdopmynax (6), (8), (10)). PesynbtaT pacyeta no ¢dopmynam (6), (8),
(10) cooTBeTCTBYET 3HA4YEHWID B MNpoOLEHTax, OKPYrJ1eHHOMY A0 2 3HaKoB Mnocne
3ansaTomn.

Ons Bcex nepuoaoB, HauduHawowmxcs ¢ 2034 r., B KayecTBe MporHosa mHonsaumm
NCNONb3YeTCs SKCMNEePTHbIA NPOrHO3 MHMNSALMN.

Ecnn  cpok noraweHusa [OAroBoro WHCTpyMeHTa He npeBblwaer 2034r. u
OTCYTCTBYIOT WHbl€ MPOrHO3Hble 3HAYEHUS MNEepeMEeHHbIX MapaMeTpoB, TO BJIUSIHME
SKCMepTHOro nporHosa WHOASUMM Ha pel3ynbTaT pacyeTa CrnpaBensvBoi CTOMMOCTMU
NPU3HaeTCs He3HauuTeslbHbIM, pacyeTHas uUeHa ueHHon 6Oymarm MoxeT ObITb
knaccmguumposaHa B ypoBeHb 2 (tTun 2.C). B octanbHbix cnyyasx (MOMUMO MHONSAUMK
NCNONb3YITCS UHble HeHabnaaeMble AaHHbIE UKW CPOK MoraweHns npesbiwaet 2034r.)
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BNIMSIHME 3KCMNEPTHOro NMporHo3a MHMNAUMM NPU3HAETCa 3HAYMUTENIbHbIM, pacyeTHas LeHa
ueHHon bymarn knaccnuuympyetca B yposeHb 3 (Tun 3. C).

4.2.5. NMpoOrHo3sHble 3Ha4YeHUs NpPoUYnX rnepeMeHHbIX napamMeTpoB

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

K «KOpOTKMM» CTaBKaM [AEHEXHOro pblHKA OTHOCATCS Cleayolme nnaBakrolme
NPOLEHTHbIE CTaBKM, €CN OHW MpeaycMOTPeHbl YC/IOBUAMW BbliMyCKa OLEHMBAEMOrO
MHCTPYMEHTa:

scTaBka RUONIA;

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

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

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

sKntoyeBasa ctaBka LleHTpanbHOro 6aHka Poccuiickon deaepaunm;

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

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

Ratef = (KBAAO norauleHuss CpMCoF): (12)
CpMcor = OKPYTJI(CP3HAY(M¢op), 4), (13)
(P — 1000)
Mcor = FlXynow = 000 ¢ * (14)
roe
KB io noramenns -  3HauyeHve  Craskn KB B Touke,  COOTBETCTBYMOLLEN

CpeAHEeB3BELIEHHOMY CPOKY A0 MoralleHWsi OLLEHMBAEMOro NHCTPYMEHTA;

CpM(,r - 3HAYEHNE «CpeaHEeN NMPOLEHTHOM MapXu Hag CTOMMOCTbIO (POHANPOBAHUS»,
paccumtaHHoe no dopmyne (13) Ha p[aTty OUEHKM MHCTPYMEHTa KakK cpegHee
apudmeTnyeckoe 3HadeHWn rokasaTenss <«MNpoUEeHTHOM MapXu Hagh CTOUMOCTbIO
dboHAMPOBaAHMSA», pacCYMTaHHbIX No ¢dopmyne (14), no kop3nHe Bbinyckos OD3-T1K;

Mcop - 3HAYEHWE  «MNPOLEHTHOM MapXwu Hah CTOMMOCTbO  (OHAMPOBAHUSA»,
paccunTaHHoe no ¢opmyne (14) ana soinycka OO3-TK, Bxoaswero B KOP3nHY BblMyCKOB
O®3-TK;
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FIXynow = 3HaAuYe€HME (PUKCMPOBAHHOM YacTM KynoHa ana Bbinycka O®3-TK

(Hanpumep, anga sbinycka 29010RMFS kynoH yctaHaBnuaeTcs B BennunHe RUONIA +
1,60% v Benun4uunHa FIX . , , , , NpUHUMaeTcs pasHon 1,60%);

P - ueHa (6e3 y4yeTa KYNOHHOro Aoxoda) KOHKpeTHoro Bbinycka O®3-TMK Ha aaty
pacyeTa B pybnsx;

t - CpeAHEeB3BELWEHHbIN CPOK A0 MoraweHns KOHKpeTHOro Bbinycka O®3-TK.

Kop3nHa O®3-TK ang pacyeTa cpM ,r BKIOYAET BCe Haxoaswmecs B obpalleHnn Ha
MockoBckon 6umpixe Bbinyckn O®3 ¢ nepeMeHHbIM KYNOHOM, YCI0BUAMU SMUCCUN KOTOPbIX
npeaycMoOTPEHO, YTO NpeacTosLmne KYMOHHbIe BbiMiaThl N0 TakuM Od3 3aBUCAT OT CTaBKMU
RUONIA.

CoctaB kop3uHbl O®3-NIK ang pacuyeta cpMg,r ONpenensdeTcd Ha KaxAayw aAaTy
onpeaenenna CHA.

O®3-MNK, pa3sMep KynoHa MO KOTOpbIM onpeaeneH A0 KoHua obpaweHuns -
WCKIOYaKTCa U3 pacyeTa cpMeyp-

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

LleHa P Bbinycka O®3-IK onpegenserca no AaHHbIM MOCKOBCKOM 6MpXn, ecnm oHa
ABNSETCA aKTUBHbIM PbIHKOM B OTHOWEHUW KOHKpeTHOn O®3-MK, B nopsake,
aHaJIOrMYHOM YCTaHOBMIEHHOMY ANropnTtMoM 1 and pacyeTta LeHbl YpoBHS 1.

Ecnm Ha paTy pacyeTa ueHa P KOHKpeTHoro Bbinycka O®3-MK He onpeaeneHa (B
T.4. NO NMpUYMHe TOro, 4YTo MockoBcKkas 6upxa He ABNSEeTCS B AaTy pacyeTa aKTUBHbIM
PbIHKOM 415 BbIMyCKa), TO Takoh BbiNnyck O®3-TK He BKItOYaeTCs B pacyeT cpMcyr-

lMpyumeyaHune:

MNMokasaTtenb Mg, OTpaxaeT MPemMuto CBbille CTOMMOCTU (pOoHAMPOBaHUA (MO CTaBke
AeHexHoro pblHka - RUONIA), KOTOpylt MHBECTOpbl 3akiagbiBatoT npu nokynke OO3.
TakuM 06pa3oM, pbIHOYHbLIE OXMAAHUS MO CTOMMOCTU doHaMpoBaHMA (MO MPOrHO3HOMY
3Ha4deHnto ctaBkm RUONIA) BO3MOXHO onpeaennTb Kak pasHuuy mexay 3HaveHmem Kb/
B TOYKe, COOTBETCTBYHOLLEN CpeAHEB3BELWEHHOMY CPOKY A0 noraweHus gaHHon Od3 wu
nokasarenem Mg,g.

Hanpumep, npu ctaBke 5-netHen O®P3 B pasmepe 8.57% wn 3HayeHus Mg,r B
pa3sMepe 0.52% pblHOYHbIE OXMAAHMUS NO cpeaHeMy 3HadyeHuto ctask RUONIA B TeueHue
5 net coctas4art 8.05%.

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

K cTaBKkaM /[IEHEXHOro pblHKA <«CpeAHen» CPOYHOCTU OTHOCATCA cneaylowme
NnjaBaloWMe TPOLEHTHbIE CTaBKW, €CAN OHU MNpPeAyCMOTPEHbl YCIOBUAMW BbINyCcKa
OLIEHMBAEMOr0 MHCTPYMEHTA:
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=ctaBka ROISfix co cpokamu 2 Mecsua, 3 Mecsua, 6 Mecsues;
scTaBka MosPrime Rate co cpokamun 2 Mecsaua, 3 mecsaua, 6 Mecaues;
»cTaBka KB/l Ha cpok oT 1 Mecsaua Ao 2 neT (BKAYUTENBHO).

Ecnu B KayecTtBe NnepeMeHHOro napamMeTpa nNpeaycMoTpeHa nnaBatowas rnpoueHTHas
CTaBKa CPOKOM OT 1 Mecsiua A0 2 NneT, To NPOrHo3Hoe 3HayeHue Takoro napameTtpa (Ratey)
paccunTbiBaetca no d¢opmyne (15) kKak NpoOrHo3Hoe 3HadYeHUe <«KOPOTKOM» CTaBKWU
OEHEXHOro pblHKA Ha aHalIuM3nMpyemMoM nepuoae, YBENMYEHHOE Ha pasHuuly Mexay
6e3pnCKOBON  OOXOAHOCTbID  «CpefHero» Ccpoka W  «KOPOTKOM»  6e3pncKoBon
AOXOAHOCTbIO:

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

KB cpounocrs crascn~ 3HAY€HME CrtaBkn KB B TO4Ke, COOTBETCTBYIOLLEN CPOYHOCTM
CTaBKW AEHEeXHOro pblHKa (HanpuMmep, eCnn 3HaYyeHne CTaBKW KyrnoHa onpeaensietcsa Kak
3HadyeHne 6eCcKyrnoHHOM AoXoAHOCTM rocbymar Ha cpok 24 Mecsaua, To KB ana 2-x nert;
ecnn kK MosPrime6bM - 1o Kbl ansa 6 mecsueB);

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

Mpn onpeaeneHnn 3HauyeHna KB cpoumocrs crasxs TOYKE, COOTBETCTBYIOLLAA CPOYHOCTM

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

MporHo3sHblie 3HaAYeHUSA <«AJIMHHbIX>» CTaBOK PpblHKa kKanutana (Aansa
naaBaloOWMX NMPOLIEHTHbIX CTaBOK Ha CPOK NpeaocTaB/IEHNA [AEHEeXXHbIX CPeAcTB
cBbiwe 2 ner).

K «AnWHHbIM» CTaBKaM pblHKA Kanutana OTHOCATCS cleaylowune nnaBalowme
NMPOLEHTHbIE CTaBKW, €C/IM OHW NpeayCMOTPEeHbl YC/IOBMSMWU BbINyCKa OLEHMBAEMOro
WHCTPYMEHTa:

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

Ecnm B KauyecTBe nepeMeHHOro napaMmeTpa WCMosib3yeTcs nnasawowas npoueHTHas
CTaBka CpPOKOM OT 2-X JieT, TO TMPOrHO3HOoe 3HaudyeHue Takoro napametpa (Ratef)
NpUHMUMaeTCca paBHbIM 3HadyeHuio CtaBkm KB B TOYKe, COOTBETCTBYHOLWEW CPOYHOCTU
TakoM nnaBaloWwen MNpoueHTHOM CTaBkM (HanpuMmep, e€cnn 3HayeHue CTaBKW KynoHa
onpepenseTcs Kak 3HayeHue 6ecKynoHHOM AO0XOAHOCTM rocbymar Ha cpok 5 nert, TO
Craska KB/[] paccuuTbiBaeTcsa An4 Ccpoka B 5 ner).

lpyumeyaHune:

Ecnn B kayecTBe NMepeMeHHOro napaMeTpa MCMosb3yeTcsl MniaBalollas NMpoueHTHas
CTaBKa 3aMMCTBOBaHWSA Ha pblHKe KanuTana («A/IMHHas» CTaBKa), TO PbIHOYHbIA PUCK
N3MEHEHUS NMPOLEHTHOM CTaBKM MO MHCTPYMEHTY OTCYTCTBYET (NPUCYTCTBYET TOJIbKO PUCK
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M3MEHEHUS KPeaAWTHOro crpena) M BO3MOXHO TMPUMEHEHME TMOCTPOEHUS MPOrHO3HbIX
AEHEXHbIX MOTOKOB U UX ANUCKOHTUPOBAHUS UCXOAS M3 TEKYLUMX MPOLIEHTHbIX CTaBOK MO
MHCTPYMEHTaM.

MpOrHo3sHbie 3HAaYEHUA NMPOYMX NEepeMeHHbiX napamMeTrpoB (NMOMMMO CTaBOK
AEHEeXHOro pbiHKa).

Mpn OTCYyTCTBMM HabngaeMbiX [AaHHbIX O TMPOrHO3HbIX 3HA4YeHUSX MNepeMeHHbIX
napameTpoB (Hanpumep, pocT BBI1) mcnonb3yeTca 3KCnepTHbI NporHo3s o 6yaywmx
3HAYeHMSX NepeMeHHoro napameTpa.

4.3. OnpegeneHve CTaBKN ANCKOHTUPOBaHUSA

CrtaBka AOWCKOHTMpOBaHMA 6yaywmx AeHeXHbIX T[OTOKOB onpeaenserca  Aans
AONrOBOM LEeHHOM ByMarn Ha Kaxayl gaTy pacdeTa cnpaBeasiMmBon CTOMMOCTMN.

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

"eC/IN pacyeTHas LUeHa onpeaenseTcs ANs uenen npoBepkn LeHbl (KOTUPOBKMK)
AONroBon LeHHoM byMary Ha afekBaTHOCTb (3@ MCKAKYEHMEM FoCyAapPCTBEHHbIX LLEHHbIX
6bymar), TO B pacyeTe CTaBKM [ANCKOHTMPOBAHWUSA WCMNONb3YeTCA COOTBETCTBEHHO
MUHUMANbHOE WM MaKCUManbHOE 3HayeHne Wu3 aAuanasoHa KpeauTHbIX Cnpeaos,
onpeaesieHHoe ANs PENTUHIOBOW rpynmnbl AOArOBOM LEHHOM byMarm B COOTBETCTBUM C
MpunoxeHnem 5.

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

03KCMNepTHOE 3HaYeHMe KpeauTHOro cnpeaa

oMegMaHHOe 3HayeHue M3 gumanasoHa KpeauTHbIX CnpeaoB, onpeaeneHHoe Ans
PENTUHIOBOW rpynnbl AONrOBOM LeHHOM 6ymaru B COOTBETCTBUM C [IpunoxeHwem 5 -
€C/In He 3a4aHO0 SKCMEepTHOM 3HayeHne KpeauTHOro cnpega (3a UCKAIYEHUEM AO0SroBbIX
WHCTPYMEHTOB, OTHECEHHbIX K IV penTUHroBoM rpynne, MeaMaHHoOe 3HaYeHne KpeanTHOro
cnpeaa ans KoTopbix onpeaenserca B ocobom nopsigke).

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

NMpumeyaHue:

Ecnn 3HauyeHue KpeauUTHOro cripefa YyCTaHaBAMBaeTCA ucxoas wu3 Habnwgaembix
AaHHbIX (B TOM 4MCne Ha OCHOBE KpeaAWTHOro crpega Mo aHasornMyHbiM BbiMyCcKaM
AAQHHOMO0  3MUTEHTa, MeAMAHHOro  3HayeHus  cnpeja  PEenuTUHIOBOW  rpynnbl,
CKOPPEKTUPOBAHHOIO Ha MPeMUIO/ANCKOHT 3@ 0cobble yCNnoBUS Ha OCHOBe HabnwaaeMbiX
AaHHbIX), pacyeTHas LeHa ueHHon 6yMarm MoxeT bbiTb KnaccudmumpoBaHa B YPOBEHb 2
(tvn 2.C). B ocCTanbHbIX Ciy4asax pacyeTHas ueHa ueHHon 6ymarn knaccudbuumpyeTtcs B
ypoBeHb 3 (tun 3.C).
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5. MOAEJ/Ib KOPPEKTUPOBKW UCTOPUYECKOW LIEHbI AOJIEBOWU LIEHHOW
BYMAIM

Cnpaseanneasi CTOMMOCTb aKUMM POCCUACKUX IMUTEHTOB, AOMNYLEHHbIX K TOpraM Ha
MocCKOBCKOM 6upxe, MOXET onpeaensaTbCid B COOTBETCTBMM C MOAENbK OLEHKM,
OCHOBAHHOM Ha KOPpPEeKTUPOBKE MUCTOPUYECKON UeHbl (ypoBeHb 2). [aHHas ™Moaesnb
NPUMEHSETCA B CNy4vyae OTCYTCTBUS HabnwaaeMon ueHbl 1, 2 ypoBHSA B TeueHue He 6onee
10 ToproBbix gHer MOCKOBCKOM BUpPXN.

Ons uenen oueHKM crnpaBeasiMBOM CTOMMOCTU WUCMOMb3YETCA CpaBHEHME AMHAMUKM
(AOXOAHOCTN 3a onpeAeneHHbli NPOMEXYTOK BPEMEHM) aHanuMampyemoro GuUHaHCOBOIo
MHCTPYMEHTa C AMHAMMKOWN PbIHOYHbIX MHOAMKATOPOB.

PacyeTr cnpaBeanMBoM CTOMMOCTM  [0OI€BOM  UeHHOW 6Gymarm no Moaenu
KOPPEKTUPOBKN MCTOPUYECKON LieHbl MPOM3BOAUTCSA NO popmyne:

P, =Py X (1 +Rp), (16)
rae

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

P, - Hanbonee nNo3aHsAA onpeaeneHHas B COOTBETCTBMN C
AnropuTMoM 1 ueHa goneBon ueHHon 6ymarn 1 nnm 2
YPOBHS;

R, - JOXOAHOCTb PbIHOYHOIMO MHAMKATOPA, onpeaeneHHas no

dopmyne (17):

3HaueHune P1 okpyrasieTcs rno rnpaBuiaM MaTeEMaTUUECKOrO OKPYIr/IEHUS A0 LeCTu
OECSATUYHbIX 3HAKOB.

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

onpeaeneHns crnpaBeaMBON CTOMMOCTH;

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

B KkayecTtBe PbIHOYHOrO WHAWKATOpa AN CpaBHEHUS C  AWMHAMWUKOM  aKUWM
POCCUINCKNX SMUTEHTOB UCMONb3yeTcs nHaekc Mockosckon bupxu (IMOEX).

Moka3zaTesnb R, paccuMTbiBaloTCA 6€3 MpoMeEXYTOUHbIX OKPYIEeHWA.
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6. OCOBEHHOCTN ONPEQEJIEHUA CNPABEA/INBOA CTOMMOCTUN LEHHbIX
BYMATI B NOPAAKE, OT/INYHOM OT AJIFCOPUTMOB 1, 2

6.1. LleHHble 6yMarn AONOJ/IHUTENbHOIO BbiNyCKa, AeN0O3UTapHble Pacrnucky,
LeHHble 6yMaru, nosiyueHHble B pe3yJibTaTe KOHBepTauuu.

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

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

"B OTHOLIEHMW AEenO3UTapHOW pacnuCcKu MNPUMEHSTCS Habnigaemble AaHHble -
LEeHbl, paccyYnTaHHble Ans npeacTaBnseMon LUeHHon 6ymarm B COOTBETCTBMM CO
CnpaBeAnvBOM CTOMMOCTbIO eauHuubl 6a3oBoro aktmea (ueHHoW 6ymaru, nexaiwen B
OCHOBE [Aerno3mMTapHOM pacnmcKu). YKasaHHble LeHbl MPUMEHSIOTCS C y4eTOM KOonn4yecTsa
npeacTaBissieMon LeHHon 6ymarn;

"B OTHOWEHWM [0NeBOM LUeHHoW Oymarn, npuobpeTeHHOM npu NEepPBUYHOM
pa3MeweHun B dOpMe ayKuMoHa Ha poccuickon 6upke, NpUMEHSsIeTCs LeHa
npmnobpeTteHns — B TeueHme He 6onee yem 30 gHen ¢ gaTbl NnpnobpeteHns;

"B OTHOLWIEHMM [A0/eBON LUEeHHoOW 6yMmarn, ecnm OHa noJjy4yeHa B pe3ynbraTe
KOHBepTaumMu B Hee NCXoaHOM LueHHon 6ymarn, BXxoamsluen/ BXoaswen B COCTaB akKTUBOB,
NPUMEHSIOTCA Ha AaTy onpeenieHns crpaBeanmBon CTOMMOCTU:

- HabnwgaeMble AaHHble - LEeHbl, pacCYMTaHHble 4S8 WUCXOAHOM UeHHOoM 6ymarwu.

YKa3aHHble AaHHble NPUMEHSIOTCS C YY4eTOM KoadduumeHTa KOHBepTauum;

- CTOMMOCTb UeHHOW 6yMaru, onpegeneHHas Ha gaTy KOHBepTauuu, - B Chydae

npekpaiwieHmna obpaweHms UCXoaHOM LeHHoW bymaru - B TedeHme 30 aHen C paThl

KOHBepTauuu.

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

C paTbl NOMHOrO MoralleHmns BbiNyCcKa AONTOBOM LeHHOM 6ymaru, npeaycMOTpPeHHOM
YCNOBUSIMU BbINyCKa, B OTCYTCTBUM MpU3HAKOB oOb6ecueHeHMs W  MHbIX [AaHHbIX O
cnpaseanuBon CTOMMOCTM (B T.4. Ha OCHOBE MNpPOMECcCUMOHANbHOro CyXAeHUs) ero
cnpaBeanuBas CTOMMOCTb MPU3HAETCSA paBHOM CyMMe OCHOBHOIMO Ao0Ara, nognexawiero
noraweHnto, (NO OCTAaTKy - 3@ BbIYETOM CYMMbl [AEHEXHbIX CpeacTB, GhaKTUyecku
NOCTYNMBLUMX B CHET ee noraweHus).

CnpaBeannBasi CTOMMOCTb LIEHHbIX 6yMar, CpoK MoraweHuss KOTOpbIX HacTynus, no
KOTOpbIM HabnoAalTca NpU3HaKM 06ecueHeHnsl, pacCYMUTbIBAETCS C yYeTOM [puaoxeHus
6
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AJIFOpl/lTM 1 OTIpeJIeIICHHSI CIIPABEIITMBON CTOMMOCTH IIEHHBIX OyMar pOCCUICKUX YMUTEHTOB, 8 TAK)KE HHBIX [IEHHBIX OyMar, HOMUHHPOBAHHBIX B pyOJISX WM JOMYIIEHHBIX K TOpram B PO*
w HET

( J1nist neHHsIX Oymar \ HET

HMHOCTPAHHBIX
OMHUTCHTOB, HC
JAOMYIICHHBIX K TOpram
Ha MOCKOBCKOH OHpIKeE - ¢ HA
Ilennas Oymara HHOCTPaHHOTO
g8

OCHOBHO# pBIHOK OHP>KEBOI
OCHOBHBIM OHPIKEBBIM PHIHKOM ISl LICHHBIX OyMar (K KOTOPBIM MpUMeHsieTcss ANropuT™ 1) siBiasiercs MocKoBcKasi Ouprka, eClli JaHHBIH PBIHOK IPU3HAH aKTUBHBIM Ha ATy pacuera

MEPEXOJI K BBIMOTHEHUIO W HET
Anropurma 2. Brmmonasarores YCJI0BUS MTPU3HAHUSA PbIHKA AKTUBHBIM Ha 4Ty pvaeTa**

N /
HET JA

IA

OMHUTCHTA

\ 4
A 4
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CTOUMOCTD Tun - 1.B
Tvm - 1.A : Tun - 1.C
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PbIHOK npu3HaeTcss HEAKTUBHBIM
Yposens 2 nian 3 h v

+ Jlnst HeHHBIX OyMar pOCCHHCKHUX

r
HET OMUTCHTOB, HC IOMYIICHHBIX K
S e

Hamame P2 3a nocenane 20 TOproBeIX AHEH N
:“:’:“}:“1“:“1“':::1:::_“;&'.’:‘3:&;;:::1_::11‘;;11:1:1;33_11:&:3:11::_1&:1&1‘1‘::&:3:I:ﬁ::!+I+I’-I_+1‘:11-171+:+I+!+I+t+:+!+1+_§+t+t+I+I+I+“+ CET ey (BKHIO"IHTCHI)HO)?** * — TOpram Ha MockoBckoit GHP)Ke -
D coooononn: : BHEOHPIKEBOI PHIHOK [0 yMOTIAHUIO

et : 5 BRON
ocnens o - ARG PACTCTHA: CHA AV0AL0ObBOM 1D

OCTY L INEO : CUHUTAETCs HEAKTUBHBIM.

B oo s e e e e e S o e Ao e Ao e Ao e A Ao e Ao e A Ao A Ao e Ao e A Ao e Ao e A A e A AT e e A AT e A AT e A AT e A AT e e A e e a e e o
e S D S M T

o e o S
P e SRR
St 1 o Sy

E
e e -
o e o e e e o e o e o o e e S .
B e VT R R R R R :
e e e O R e et g 2% ot A E ) ) L

i » ( \

el

R R TR PR TRy

T
CTCH

i R A e L 7] 14 ] 8).¢ HOC -"'i'f"'“;"uu- A N e o o E . : » : - - N
; Hannuwne nenst
e HPJI (kpome (ToNBKO IIan Pacuyernas croumocTs nas

CRATEIC FOETK BT
bttt ik bt b ey
R R L LR LTS S
R R S S
I R R R, e SRR R,
i e
S TR, S
R B E R R R

&5
b
£

e e o e e M e o o e . . . . . . «"e"s"s
‘ RS ST SHTHISHS ) JAA (Yposens 3)

R } RESESEEE J [IPOBEPKA Hd (BAT] b, UL L : N IacB
skskoskok HaJIN4YUC -
Iena HPJI 219 [MN®) g Tum - 3.A
pacyeTHOi
T0JTOBOHU UJIN 10JI€BOU IICHHON 6yMarn I[ A CTOMMOCTH I1as

A

(TONIBKO ecnu [yist

pacuera CHA [ND HET MojaeJib OLIEHKH - HEHA0JII01aeMbIe BBOJAHLIE
npumeneso MCOO | P

13) (YPOBCHB 3)
\ J Tun - 3.C

(Yposens 2)
Twm - 2.B

e}
L
e e )
S S
i Y (b ( i — HA0JI01aeMblée Bl S

s

£
i, ]

o e

A
HET

V-]
A Shaniatey

e
Yty e
> i)
i ars B

“*:+++++H:'++:¢:“+++f+++ i3
i ¢*+'o*++¢*+*{+:f':‘o€ )
3

IIA

Honessie LB (ToibKo aKLmH Mopenb OLIeHKH - KOPPEKTHPOBKA
POCCHHCKHX SMUTEHTOB), o
HCTOpHUYecKoil HeHbl (YpoBeHb 2, Tul - 2.D)

T
e

£

i
S

o

2

T

JAOIIYIICHHBIE K TOPraM Ha

MockoBckoit ouprxe?

*) Anroput™ | npuMeHseTcs ¢ y4eToM OrpaHUYCHHUH, yCTaHOBICHHBIX B MeToauke

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

Jlnst neneil npoBepKU aKTUBHOCTHU PHIHKA HCIOJB3YIOTCS CyMMapHbIe 3HaUeHHs 00beMa U KOJIMYecTBa Oe3apECHBIX CAENOK B PeXKIME OCHOBHBIX TOPIOB.

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

ITpoBepka Ha aJIeKBaTHOCTb MPOBOJMUTCS TOJBKO MO JOJITOBBIM LIEHHBIM Oymaram. OnicaHne anroputMa NpoBEPKH Ha aieKBaTHOCTh U €T0 OrPaHMYEHUH PUBEICHO B 11.3 MeTomHKN.

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



AJITOPUTM 2 onpesienenns cpaBeuTHBOii CTOMMOCTH HEHHBIX GyMar HHOCTPAaHHBIX SMUTEHTOB, a TAKXKe IIEHHBIX GyMar pocCUHCKMX SMUTEHTOB, HOMHHMPOBAHHBIX B MHOCTPAHHO BamoTe™

OCHOBHO PBIHOK OHpPXKEBOH W HET

OCHOBHBIM OHPIKEBBIM PHIHKOM ISl LIEHHBIX OyMar (1711 KOTOPBIX IPHUMEHsIETCsE AITOpUTM 2) sBisieTcst MOCKOBCKas OUprka MIIM HHOCTPaHHasi OMpykKa U3 YKCIia JOCTYMHBIX aKTHBHBIX PHIHKOB, TI0 KOTOPOI ompeieieH
HanOOIBIIHIA 00N 00BEM CEIOK MO KOJIMYECTBY LIEHHBIX OyMar 3a npeapiaynue 30 aHeit.
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B " ) HET
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JA
v v v
Last Bid < Ilena 3akpsitus < Last Offer Ilena 3axpoiTus < Last Bid < Last Offer Last Bid < Last Offer < Ilena 3akpbiTus
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Hena 3akpeiTus (Yposens 1) Last bid (Yposens 1) Mid Price (Yposens 1)
PBIHOK TIpU3HAETCSl AKTUBHBIM, PrIHOK pU3HAETCS aKTUBHBIM, PHIHOK TIPU3HAETCA AKTHBHEIM,
LleHa 3aKpBITHS HAJACKHO OMPEACISCT CIPABEIITUBYIO LleHa 3akpbITHS HE yIOBIETBOpseT TpeboBanusmM MCDPO L{eHa 3aKpHITHS He YIOBIETBOPAET TpeGoBanmam MCDO
CTOMMOCTh Last bid agexkBaTHO ompeAeNseT CIpaBeTUBYI0 CTOUMOCTh Mid Price ajiekBaTHO OTPeENACT CIIPABETHBYIO CTOMMOCTD
Tun - 1.A Tun - 1.B Tun - 1.C
PBIHOK ITpU3HAETCSI HEAKTUBHBIM v v
(YpoBenb 2 win 3) .
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Mopaean oleHKH -

IMena HP/I HeHa0J/II01aeMble BBOIHbIE
/ISl 10JITOBOii IleHHOH Oymarn JIA Hanuuue nenst LenoBoro mientpa HPJ[*** HET (Ypogens 3).
(Ypogsens 3) < (ypoBeHs 3) — Omuem oyenuyuxa.
Tum - 3.A Tun - 3.C

*) AnropuT™ 2 IPUMEHSETCS C Y4eTOM OrpaHHYCHHIA, YCTaHOBICHHBIX B MeTOIMKe.
**) bup>ka IpU3HAETCS AKTUBHBIM PHIHKOM JUIS IIEHHOU OyMaru Ha JaTy pacueTa IpH OTHOBPEMEHHOM BEINOIHEHNUH CICTyIOMUX yCIOBUIM:
O B TedueHHE nmociaeaHux 10 ToproBuIxX JHEH coBepIIeHO He MeHee 10 PEIHOYHBIX CIENOK ¢ ICHHBIMH OyMaraMu JJaHHOTO BEIIyCKa M 00beM YKa3aHHBIX CIENIOK cocTaBisieT He MeHee 500 TrIc. pyo.
O  Haju4due OAHOBPEMEHHO Ha JaTy pacdera KOTHpOBOK llena 3akpsitus, Last Bid u Last Offer u cnpena (LO — LB)/LB*100% < 5%
O PAacKpBITHI JaHHBIC 00 00BbEME TOProB Ha JaTy pacyeTa U 00beM TOProB HE PaBeH HYJII0
B mensx ompeneneHus OCHOBHOTO OUP>KEBOTO PHIHKA:
O  aHaIM3UPYIOTCS HAOINOJaeMble JOCTYITHBIC PHIHKM — TOPrOBBIC TUIOIIAKH, PHBEACHHbIC B [Ipunoxenun A.
O  IIpH OTCYTCTBHMH MH(}OpMALUK 00 00beMe CIAENOK MO KOIMYECTBY IIEHHBIX OyMar HCronb3yeTcs HHpopManus 06 00beMe CIEIIOK B ICHEKHOM BBIPaKCHHH.
Mo ymomyaHHIO POBEPKa HA aACKBATHOCTH IS OUPIKeBEIX KOTHPOBOK, ieH HP/I He ocymiecTBiseTcs.
**¥) ¢ yu4eTOM OrpaHHYEHUs, YCTAHOBICHHOTO B I1. 1.2 HacTosmieil Metoauku



NMpuno>xeHue 4

MepeyeHb AOCTYNHbIX U HabnroaaeMbIx
6uprkeBbIX NJIOWAA0K

HAoctynHbie n Habnrogaemblie 6upirkeBble N1oWafgKn

MybnnyHoe akumoHepHoe obwectBo "MockoBckas bupxa MMBB - PTC" (MAO MockoBckas
6upxa)

AMepunkaHckasa doHgoBas bupxa (American Stock Exchange)

FoHkoHrckas doHgosas 6mpxa (Hong Kong Stock Exchange)

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

Hacgak (Nasdaq)

Hemeukas doHaoBas 6upxa (Deutsche Borse)

Hbto-Nopkckas doHaosas 6upxa (New York Stock Exchange)
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NMpuno>xeHue 5
PacueTt kpeguTHOro cnpena

B cooTtBeTcTBUM C HacToswmMmm lpasBunamm onpepeneHns CHA KpeaouTHbIM cnpepg
paccymnTbiBaeTcsa ansa (Aanee MMeHyeTcs A0/ITOBOM MHCTPYMEHT):

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

»IeHEeXHbIX CPeACTB B pybnsax, pasMelleHHbIX BO BKa4 B KpeaMTHOW opraHu3sauum
(aenosunToB);

aANns nebuTopCcKor 3a40/HKEHHOCTW.

Ona uenen pacyeTa KpeauMTHOro crnpeja  OCYyLWECcTBAsETCs  cneayrowas
nocnenoBaTeNbHOCTb AENCTBUA B OTHOLLUEHMW AONrOBOWN LleHHOW byMaru:

"B 3aBMCMMOCTM OT Ha/M4US UM OTCYTCTBUS KPEAUTHOro perTmHra y Bbinyckal® (a
B ero OTCYTCTBUM Yy D3SMUTEHTa WAM NOpyuYuTens WAM 3aeMumka no  BbIMNYCKY
(npuMeHuTenbHO K SPV)) ponroBoi ueHHoM 6ymaru, onpeaensieTcss npuUHaanNeXHoCTb
LeHHoM bymarm K OoAHOM M3 YeTbipex PENTMHIOBbIX FPynn, NpenyCMOTPEHHbIX AAHHbIMU
npasunamm onpepeneHnsa CHA;

*MWHMMANbHOE, MaKCUMMasibHOE M MeAMaHHOE 3Ha4YeHUs KpeaAuTHbIX CnpeaoB Ans
OONTOBOM LEHHOM 6yMarM npuHMMAlOTCa paBHbIMW  COOTBETCTBYIOWMM 3HAYEHUSAM
KpeauUTHbIX CrnpenoB, PacCYUTaAHHbIM ANS PENTUHIOBOWM Fpynnbl, K KOTOPOW OTHEeCeHa
LueHHas 6ymara (3a WCKNYEeHMEM LUeHHbiIXx 6ymar, OoTHecCeHHbiX K IV penTuHrosom
rpynne, AN KOTOpbIX KpeaAWTHbIW Ccripes onpegensercds B ocoboM nopsake,
npeaycMoTpeHHOM Hactosawumn Mpasunammn onpegeneHunsa CHA).

AOns  uenen pacuyeTa KpeaAWTHOro crnpeda  OCYLWECTBASEeTCs  cheaylowas
nocnefoBaTeNIbHOCTb AEWCTBUIA B OTHOLIEHMM AEMNO3MTa:

"B 3aBUCMMOCTU OT HaNuU4msl UM OTCYTCTBUS KPEeAUTHOro penTuHra y 6aHka, B
KOTOPOM pa3MelleH Aeno3nT, onpeaensercs NpPUHAANEXHOCTb Aeno3uTa K OAHOW U3
YyeTblpex PENTUHIOBbLIX rpynn;

*MMHUMANbHOE, MakKCMMalbHOE W MeAMaHHOEe 3Ha4yeHWsl KpeaAUTHbIX CnpeaoB ANA
Aeno3nTa MPUHMMAKOTCA PaBHbIMM COOTBETCTBYHOLMM 3HAYEHUSM KpeaAUTHbIX Cnpenos,
pacCYMTaHHbIM A1 PENTUHIOBOM FPYnMbl, K KOTOPON OTHECEH AeMN03UT (3a UCKTOYEHNEM
OErno3nToB, OTHECEHHbIX K IV penTMHroBOM rpynne, ANs KOTOPbIX KPeAUTHbIA crnpea
onpegensietTca B o0coboM nopsake, NpeayCMOTPEHHOM HacTtoawmMu  [paBunamu
onpeaenennsa CHA).

Ona  cybopAMHUPOBAHHLIX AOMTOBbIX MWMHCTPYMeHTOB (obnuraumMin  KpeauTHbIX
OopraHm3saumi B c/lyyae OTCYTCTBUSA perTUHra BbiNyCKa Wau Aen03UTOB) yCTaHaB/IMBaeTCs
AOMONHUTENbHas npemus 3a CybopAMHMPOBAHHOCTb, Ha KOTOPYK YBENNUYMBAKOTCH
pacyeTHble BeINYMHbI MWHWUManbHOro, MaKCUManNbHOMO W MeAMaHHOro 3HavYeHun
KpeaAUTHbIX CNpefoB B Cllyvasax, npesyCMOTPEeHHbIX HacTOSAWMUM MNpunoxeHmnem.

MNpemus 3a cybopaMHNUPOBAHHOCTb OonpeaensieTcss Ha OCHOBAHMM MOTMBMPOBAHHOIO
CYyXAeHus YnpasBnsawowen KOMMaHUM C YYEeTOM AOCTYMHOW pPbIHOYHOM WMHdOpMauumM o

10 Mcnonb3yercs KpeaUTHBIH PEHTHHT MO IKajle peifTHHIOBOTO areHTCTBA, COOTBETCTBYIONIEH BaTIOTE OCHOBHOTO JI0JITa
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cnpeaax 3a cybopAMHMPOBAHHOCTb COMOCTABUMbIX BblMYCKOB MW SMUTEHTOB (YpOBEHb 2
n tun 2.C):

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

B) npu OTCYTCTBMM AOCTYMHOMW PbIHOYHOW WHOPMauMM O BbINyCKax AAHHOMO
SMUTEHTA: KakK cpeAHee 3HayeHue npemMmun 3a cybopaANHMPOBAHHOCTb aHaNOrMyHbIX
CcybopANHNPOBAHHbLIX BbIMYCKOB, MO KOTOPbIM MMeeTcs [AOCTYMHas pbiHOYHAA
WHpopMaumsa. B KauvecTBe aHanornyHblXx BblbupatoTcs cybopaAMHMPOBaAHHbIE
BbIMYCKN 3MUTEHTOB, OTHOCSALLMXCA K TOM XXe& peruTUHroBOM rpynne, onpeaeneHHom
B COOTBETCTBMU C [punioxeHneMm 5, 4to 1 aMUTEHT OUuEHMBAEMON AONITOBON LLEHHOM
6ymaru. MNpemnsa 3a cybopaAMHUPOBAHHOCTb aHANOrMMYHOIro BbiNycKa onpeaenseTcs
KaKk pa3HOCTb MeAMaHHOro 3HayeHus crnpeaa cpeaHeB3BELEeHHON AO0XOAHOCTU K
norawenuio/odepte, packpbiBaeMon MockoBckon 6upxen, k KB B Touke,
COOTBETCTBYIOLWEN AlOpauuM aHANOMMYHOro BbiMycKa, 3a nocnegHue 20 TOprosbiX
AHen, BKAYasa AaTy pacyeTa crnpaBeasiMBon CTOMMOCTU, U MeAMAHHOro 3HaveHus
KpeaAUTHOro crnpega COOTBETCTBYHOLWEN PENTUHIOBOW rpynnbl, OnpeaeneHHoro B
COOTBETCTBMU C MNpunoxeHneMm 5 B OTHOLLEHUM SMUTEHTA aHANOMMYHOIro BbINycCKa.

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

He no3gHee cneaywowero paboyero AHS 3@ AHEM Hadana MNpUMEHeHUs MoAenu
pacyeTa npuBeAeHHOW CcToMMOCTM 6yaywmx aAeHexHblx notokoB (DCF) «k
cy60OpAMHMPOBAHHBLIM  AOAMOBbIM  MHCTPYMEHTaM  Ynpasnsdwwas  KOMMNaHus
npepoctasnset B CneunanmsmpoBaHHbI Aen03UTapmin MOTUBUPOBAHHOE CyXAEHUE,
B KOTOPOM [AOJ/KEH COAEPXATbCA:

- rnepeyeHb Bblb6paHHbIX Cy6OpPAMHUPOBAHHbLIX BbIMYCKOB W CTaplwux BbIMYyCKOB
3MUTEHTaA NpU pacyeTe npemmun 3a cybopanHNMPOBAHHOCTb NO 6ynnuty «A)>»; nnbo

- rnepeyeHb BbIbpaHHbIX aHaNoOrMyHbIX CybopANHNUPOBAHHbLIX BbIMYCKOB MpU pacyeTte
npemMun 3a cybopaAMHMPOBAHHOCTb N0 6yNnTy «B)».

B cnyyae BO3HMKHOBEHWA OOCTOATENbCTB, BAEKYWMX HeobX0AMMOCTb BHeECeHUS
W3MEHEeHNN B NepedyeHb BblOpaHHbIX BbIMYCKOB, MO AAHHbIM KOTOPbIX pacCYUTbiBaAeTCs
npemus 3a cybopAMHMPOBAHHOCTb, YNpaBnawwas KOMNaHUsa He Mno3aHee cneayrouwlero
paboyero AHA 3a AHEM BO3HUMKHOBEHUS Takux O06CTOATENbCTB MpenocTaBaseTr B
CneumanusanpoBaHHbIN  Aeno3uMTapui  MOTUBMPOBAHHOE  CyXAeHue, coepxKaliee
O6HOB/EHHbIA MepeyeHb BbIMYCKOB, MO AAHHbIM KOTOPbIX HAANEXWT paccyuMTbiBaTb
npemuio 3a cybopauMHMpoOBaHHOCTL. K ob6cToAaTenbCcTBaM, BJieKyWUM HeobXoaMMOCTb
BHECEHUS UW3MEHEHWM B NepedeHb BbIOpaHHbIX BbIMYCKOB, MO JAaHHbIM KOTOPbIX
paccyunTbiBaeTca npemms 3a cybopaAnHMPOBAHHOCTb, MOMYT OTHOCUTBLCA Crieayowme:
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- OTCYTCTBME Ha AaTy onpeaesieHus CrpaBeasMBOi CTOMMOCTU Ccy60pAMHUPOBAHHOIO
[ONITOBOr0 MHCTPYMEHTa CpeAHEB3BELIEHHOW AOXOAHOCTM XOTs 6bl MO OAHOMY M3
aHaNIorMYHbIX Cy60pANHUPOBAHHBIX BbIMyCKOB;

- W3MEHEeHWe KpeaAWTHOro perTUHra 3MUTEHTa paHee BblbpaHHbIX aHaNOrMyHbIX
cy60paANHMPOBaHHbIX BbIMYyCKOB, MOBJiEKLIee HEeCOOTBETCTBME PEMTUHIOBOW rpynnbl
SMUTEHTA OUEeHMBaeMblX CyOOpPAMHMPOBAHHBLIX  AOJIFTOBbIX  MHCTPYMEHTOB U
PENTUHIOBON TpPynnbl 3MUTEHTA, BbI6pPaHHbIX aAHANOrMYHbIX CyH6OPAMHUPOBAHHbIX
BbIMYCKOB;

- npoume cobbiTus wuam o6CToATENbCTBA, YKasbiBaloWMe Ha HECOOTBETCTBME
OLEeHMBaeMbIX Cy60pAMHUPOBAHHbLIX [AONTOBbIX MWMHCTPYMEHTOB M paHee Bbl6paHHbIX
aHaNorM4YHbIX Cy6bopaANHNPOBAHHbIX BbIMYCKOB, MO MHEHMIO YNpaBAsiowen KoOMAaHUu.

1. PeTUHroBbie rpynnbi

[Ona uenen onpepeneHns KpeauTHOro cnpeaa BBOAATCS cleaylolme pernTUHroBble
rpynnbl:

PeiTUHroBsasn rpynna I - HanBbICLUIMN/MaKCUManbHbIN YpPOBEHb
KpeanTocnocobHocTn, UHAHCOBOW HAAEXHOCTU MO CPABHEHWUID C APYTMMU SMUTEHTAMM,
BbINyCKaMn LUeHHbIX 6ymar wunu duHaHcoBbiMM o0bs3aTenbcTBamMn. B yKasaHHyto
PENTUHIOBYIO rPYNNYy BKAKOYAKOTCA AONrOBble MHCTPYMEHTbI ¢ penTuHroMm ot AAA(RU) (no
HaumoHanbHoM wkane AKPA (AO)).

[Jlonroeble WMHCTPYMEHTbl, BbiNyweHHble MWHUCTepCTBOM (UHAHCOB Poccuimnckom
depepaunm, OTHOCATCS K penTuHroson rpynne 1.

PeitnHrosas rpynna II - BbICOKWUI YpOBEHb KPeaMToCnocobHOCTN, PUHAHCOBOW
HaAeXHOCTN (OT YMEpPEHHO BbICOKOIO A0 BbICOKOr0), NPy 3TOM MPUCYTCTBYET HEKOTOpas
YYBCTBUTENIbHOCTb K BO3AENCTBUIO HebnaronpusTHbIX MNepeMeH B KOMMEep4ecKuX,
(UHAHCOBbIX M 3SKOHOMUYECKMX YCNOoBUSAX. B yKasaHHY penTUHroBykt rpynny
BK/IIOYAKOTCA A0AroBble WHCTPYMeHTbl € pentuHrom ot A-(RU) pmo AA+(RU) (no
HaumoHanbHoM wkane AKPA (AO)).

PeitnHrosas rpynna III - cpeaHuin ypoBeHb KpeanToCcnocobHOCTU, hUHAHCOBOW
HaAeXHOCTU (OT yMepeHHO HU3KOro A0 CpefHero), npu 3TOM MNPUCYTCTBYET BbICOKas
YYBCTBUTENbHOCTb K BO3AENCTBUIO HebnaronpusTHbIX MNepeMeH B KOMMep4ecKuX,
(PUHAHCOBbIX M 3SKOHOMUYECKMX YCNOoBUSAX. B yKasaHHY penTUHroBykt rpynny
BK/IOYAKOTCA A[O0AroBble WHCTPYMEHTbl C penTtuHrom ot BB+(RU) go BBB+(RU) (no
HaumoHanbHon wkane AKPA (AO)).

PeiTHrosasa rpynna IV. B ykasaHHY PpENTUHIOBYI TIpynny BKOYaloTCA
[ONIrOBble MHCTPYMEHTbI:

e6e3 penTMHra, NpPUCBOEHHOr0 PENTMHIOBbIMM areHTCTBaMW, YyKa3aHHbIMW B
Tabnuue 1, nan

oC pentmHrom Hmxe BB (RU)+ (no HaumoHanbHon wkane AKPA (AQ)),
NPUCBOEHHbIM PENTUHIOBbLIM @areHTCTBOM, yKa3aHHbIM B Tabnuue 1.

39



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

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

eripoYMe W3MEHEHUS Ha PblHKE, TMpPU3HaAHHbIE CYLWECTBEHHbIMU AN  LUenen
onpeaeneHns perTUHroBbIX rpynmn.

MpoBepka YyCNoBUM AN MepecMoTpa  PEUTUHIOBbIX  FPynn  NpoBOAWUTCS
eXeKBapTasbHO.

2. Mopspok onpepeneHna MNPUHaAAJIeXXHOCTU AOJIFOBOro MHCTpyMeHTa K
pPeMTUHroBOM rpynne

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

Ta6nuua 1. ConocraBseHue wKasn peﬁTMHrOBbIX dareHTCTB

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

Mpn Hanuumm y [ONrOBOW LEHHOW 6ByMmarn, ee aMuUTeHTa WAM NOPYYUTENsS WIn
3aeMlmKa no BbiNycky (NpuUMeHuUTeNnbHO K SPV) HEeCKONbKUX PEenTUHroB, BblbupaeTcs
HaMbonbWKN M3  MMEILWNXCA  aKTyallbHbIX  KPEAUTHbIX PENTUHIOB, C Y4YeToM
cneaytoulero:

eIpM HaNMUYMW PENTMHra BbiMyCKa WCMNOJSIb3yeTcs Haumbonblunii M3 aKkTyasbHbIX

KPeaAUTHbIX  PEATUMHIOB  BbINyCKa, MPUCBOEHHbIX  Pa3/IMYHbIMW  PEUTUHIOBbIMMU
areHTCcTBamu;

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

B OTCYTCTBMW pPENTUHra BbiNyCKa W 3MUTEHTA, MPUCBOEHHOro XOoTs 6bl OAHMM
PENTUMHIOBbIM aAreHTCTBOM, MNPX HaNW4Mn pPEenTUHra MnopyyuTesns WMAM 3aeMumka no
BbINyCKy (NpuMeHuTenbHO K SPV) ueHHoM 6yMmarm wucnonb3yetcss Hambonbwni u3
aKTyasbHbIX KPeAUTHbIX PENTUHIOB MOpy4YuTens WAWM  3aeMlwmka Mo  BbIMyCKy
(NnpuMeHuTenbHO K SPV), NPUCBOEHHbIX PasfMYHbIMU PENTUHIOBbIMW areHTCTBaMM.

Mpn Hanuumm y 6aHKa, B KOTOPOM pasMeleH Aeno3UT HECKObKUX PenTUHIOB,
NMPUCBOEHHbIX PasfIMYHbIMU PEUTUHIOBbIMW areHTCTBaMu, BblbupaeTcs Haubonblinii u3
NMEIOLLNXCHA aKTyaslbHbIX KPeAUTHbIX PENTUHIOB.

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

KpeauTHbln cnpesn ana pentuHrosblix rpynn I, II, III paccumTbiBaeTcs Ha KaxAayto
AaTy onpejaeneHns crnpaBensiMBon CTOMMOCTU AOSITOBOINO MHCTPYMEHTA.

Mpu BbluMcneHnn kpeautHoro cnpega I, II, III peATUHIOBbIX FPyNn UCMNOSb3yeTCcs
MeAMaHHOe 3HayeHue KpeauTHOoro cnpega 3a nocnegHue 20 TOproebiX AHeN (<= AaThbl
onpeaesneHns cnpaBeasinBo CTOMMOCTH).

Ona pacyeta MeAMaHHOro 3HadveHus kpeauTtHoro cnpega I, II, III penTUHrOBbIX
rpynn WCNOMb3YITCA 3Ha4YeHUs AOXOAHOCTU cneayrwmx o6AnraunmoHHbIX MHAEKCOB
MOCKOBCKOM OWpXW, pacKpbiBaeMblX MO MWTOraM Kaxaoro TOProBoro AHS Ha cauTte
MOCKOBCKOWN 6MpPXN:

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

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

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

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

ApxuB 3Ha4deHum: https://www.moex.com/ru/index/RUCBTRA2A/archive/

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

Tukep:RUCBTR2B3B

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

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

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

! Tpu pacuere Meanannoro kpeautnoro crpena mis 1, I1, 111 pefituarosix rpynm ucnons3ytores 3uavenne Crasku KB
B TOYKE, COOTBETCTBYIOIIEH [IOpAallUM COBETYIOLIEr0 PEUTHMHIOBOM TIpyNIe MHAEKCa M 3HAYEHUs JOXOAHOCTU

41



PevtnHrosas rpynna I
PaccunTbiBaeTca KpeauTHbIM cnpea Serr 3@ Kaxabll n3 20 nocrnegHMX TOProBbiX
AHen:

Spr1 = (Yrucerraaans — KBZlruceTRAAANS) X 100, (18)
roe
Spri- 3HAYEHUs cripefia, paccyMTaHHble B 6a3UCHbIX MyHKTaX;
YruceTRAAANS- AOX0AHOCTb nHAekca RUCBTRAAANS, packpbiTas MOCKOBCKOM
bupxen;

KBJlgruceTrRAAANS- 3HadeHne CrtaBkm KBl B TO4Ke, COOTBETCTBYHOLLEN
atopaunm nHaekca RUCBTRAAANS packpbiToin MOCKOBCKON 6upiken.

PaccuuTbiBaeTcs MeAnaHHOe 3Ha4YeHWe KpeaAuTHOro cnpega Spf; 3a nocneaHue 20
TOProBbiX AHeNn (MegmaHa n3 nosly4YeHHoro psiaa Serr).

MNpu pacyeTe MeaMaHHOro 3HaAYeHUsl KPeaAUTHOro cnpena Spt; MPOMEXYTOUHble
OKpYr/IeHMS 3HadeHuMn Spr1 He npou3BoasaTcs. [loslydyeHHoe MeAuaHHOe 3HayeHue
KpeAUTHOro cnpena Spi; OKpyrnsietcsa no npaBwiaM MaTeMaTUYeCKOro OKpYrfiieHus Ao
Lenoro 3HavyeHms 6a3nCHbIX MyHKTOB.

PevtnHrosas rpynna II
PaccunTtbiBaeTcsa KpeauTHbIA cnpea Serix 3@ Kaxabli 13 20 nocneaHux TOpProsbiX
OHen:
Sprit = (YruceTra2a — KBJRUCBTRAZA) X 100, (19)

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

KB/lguceTrA2A- 3HA4YeHMe CtaBku KB/l B TOUKe, COOTBETCTBYIOLWEN AlOpauMn MHAEKCA
RUCBTRA2A packpbiTon MockoBckon 6upken.

PaccuuTbiBaeTcs MeaMaHHOE 3HauYeHue KpeaAWTHOro cnpega Sgfy; 3a nocnegHue 20
TOProBbiX AHen (MegmaHa M3 nosyvyeHHoro psaa Seri).

MNpu pacyeTe 3HAYEHUS MeAWAHHOrO KpeauTHOro cnpena Spf; MPOMEXYTOYHble
OKpYIr/IeHMUS 3Ha4yeHW Sprix He npom3BoaATcs. [losydeHHoe MeauaHHOe 3HayeHue
KpeaAuTHOro cripeaa Spf; OKPYrnAsieTcs No npaBuiaM MaTeMaTUYecKoro OKpYr/eHus Ao
Lenoro 3HavyeHns 6a3nCHbIX MyHKTOB.

PentuHrosasa rpynna III

PaccunTtbiBaeTCcA KpeauTHbIM cnped Serw 3@ Kaxablin n3 20 nocnegHux TOProBbiX
aHen:

00IHMTrallMOHHBIX HHAEKCOB MOCKOBCKOM OMPIKH 3a PsIZl COMOCTABUMBIX JIaT, COCTOANIHN U3 20 MocieTHUX TOPTOBBIX AHEH
MO/IPSIA.
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Sprit = (Yrucetr2B3B — KBJRUCcBTR2B3B) X 100, (20)
rae
Sprir- 3HAYEHMS cnpeaa, paccYnTaHHble B 6@3MCHbIX MYHKTaX;
YruceTR2B3B~ AO0X0AHOCTb MHAekca RUCBTR2B3B, packpbiTas MockoBckon 6upxen;

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

PaccunTbiBaeTcs MeamMaHHOE 3HadYeHWe KpeauTHOro cnpepa Spf 3@ nocnegHue 20
TOProBbIX AHeN (MegmaHa M3 rnosy4vyeHHoro psaa Serr).

MNpn pacyeTe 3HAYeHUS MeAMaHHOro KpeauTHOro cripeaa SPty MPOMEXYTOYHble
OKPYFNEeHUs 3HayeHWNn Sprx He npoumsBoasaTcs. [ofyyeHHoe MeAuaHHOe 3HayeHue
KpeauTHOro crnpefa Spt;; OKpyrnsieTcss no npaBufiaM MaTeEMaTMYeCKOro OKpYrieHus Ao
Lenoro 3Ha4yeHust 6a3nCHbIX MYHKTOB.

4.0cobeHHOCTH onpeneneHNa KpeautHbix cnpenos ansa IV QEVITMHFOBOﬁ
rpynnbl

C yyeTOM Hanmuus B AAHHOW rpynne AO0JroBblX NHCTPYMEHTOB HU3KOI0 KPeaAUTHOro
KayecTBa, B T.4. npeanedonTHbIX, @ TakXe  AOArOBblX  MHCTPYMEHTOB
YAOB/IETBOPUTENIBHOINO KPEeAMUTHOrO KavectBa, HO 6e3 penTuHra, MeamaHHbIn KpeanTHbIN
cnpea Sply PaccuyMTbiBaeTCS Ha WMHAMBMAYANbHOW OCHOBE ANS KaXAoro AO0SroBOro
WHCTPYMEHTa.

3HayeHne MeauMaHHOro KpeauTHOro crnpega AN  AOJroBOoro  WHCTPyMEHTa,
BK/NtOYEeHHOro B IV penTuHroByro rpynny, pacCUUTbIBAeTCA Ha Kaxayw AaTy
onpeaeneHvMs CnpaBeasiMBOM CTOMMOCTM AONATOBOrO0  WMHCTPyMeHTa B cleayloueM
nopsake!?:

He peXxe 4YeM Ha NOoCNefHUN AeHb KaXAoro KBapTasa ANns A0JITOBOr0 MHCTPYMEeHTa

onpenenseTca 3HayYeHWe KpeauTHoro crnpega C rMPUMEHEHWEM OAHOro U3

nepeyncneHHblX Huxe crnocoboB (Janee - 3KCNepTHOe 3HayeHue KpeauTHOro

cnpena). O4HOBpPEMEHHO ANA AO0NroBOro MHCTPYMEHTa onpeaensieTcs BesnduHa

OTKJIOHEHWNSA 3KCNEPTHOro 3HaYeHUs KpeaUTHOro cnpeja oT 3Ha4YeHUa MeaAuaHHOoro

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

(ASpraui-1 »);

MeAMAHHbIA KpeauUTHbIN cnpen Spt, ANA A0NroBOro WMHCTPYMEHTa Mpu3HaeTcs

paBHbIM (B nopsake ybbiBaHUA npuopuTeTa):

" 3KCMEepTHOMY 3HAYEHWUIO KPeAWUTHOro crnpeja, eciim OHO pacCcyMTaHO Ha Aarty
onpeaeneHus cnpaseasinBon CTOMMOCTU AO/ITOBOrO0 MHCTPYMEHTA;

" 3HaAYeHMI0 MeAuaHHOro KpeauTHOro crnpega, paccuuntaHHomy ang  III
PEUTUHIOBOW rpynnbl Ha AaTy onpeaeneHuss CcnpasBeanvMBon CTOMMOCTU
AONrOBOrO  WMHCTPyMEHTa U YBE/IMYEHHOMY HA  BENUYMHY  ASprgn_; y,

12 Ecnu Ha paTy onpeaeneHuns cnpaBeAsnMBoOi CTOMMOCTY AONTOBON LieHHOM 6yMaru, BKIOYeHHo! B IV
PENTUHIOBYIO FPynny, 3Ha4YeHNe MeaANaHHOro KpeamuTHOro cnpeaa Anst Heé He YCTaHOBJIEHO, TO pacyeTHas
LleHa Takol AOMroBOM LeHHoM 6ymarm onpeaeneHHas METoA0M NpUBEAEHHOW CTOMMOCTU 6yayLmx
AEHEXHbIX NMOTOKOB MPU3HAETCSA paBHOM HYJIHO.
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pacCuMTaHHyl0 Ha Haubonee nMO34HIOK AaTy OMNpeaeneHust 3KCNepTHOro
3HaUYEeHUs KPeaMTHOro cnpefa Ans AaHHOro A0JITOBOro MHCTPYMEHTA.
B uensax HacTosiwero nyHKTa B pacyeTe 3Ha4YeHMs MeAMaHHOro KpeaAuTHOro cnpeaa
ans III peMTUHroBOW rpynnbl He YUYUTbIBAeTCA NpeMus 3a Cy60pAMHMPOBAHHOCTL B
cny4yae, ecniv AONrOBOWM MHCTPYMEHT ABNsSieTCs Cy60pAMHUPOBAHHLIM.

Mpn pacyeTe 3KCNEPTHOro 3HAYEHUS KpPeaMTHOro crnpeda MaKCUMasibHO
ncnonb3yoTcs Habnogaemble pbiHOYHbIE AAaHHbIE. HuKe npuBeaeHbl BO3MOXHbIE METOAbI
pacyeTa 3KCNEpPTHOro 3HayeHuUs KpeauTHOro cnpena B nopsake ybbiBaHMSA npuoputeTa
NO WUCMNOJIb30BAHMIO PbIHOYHbIX AAHHbIX:

eEcnn y smuTeHTa uMeroTca B obpalleHun Apyrue BbINYCKU AOATOBbIX LEHHbIX
6yMar, No KOTOpbIM CyLECTBYET aKTUBHbIA PbIHOK U MMEKTCS AOCTYMHblE LUeHbl YPOBHSA 1
nepapxum cnpaBeannMBon CTOMMOCTM, TO MeAMaHHOEe 3HayeHue KpeauTHOro crnpeaa
paccumTbiBaeTca no ¢opmyne (21) Kak cpeaHee 3HadeHWEe OTKIOHEHWI 3 deKTUBHOM
AoxoaHocTM K noraweHuto (odepTte) Takux BbinyckoB oT CrtaBknm KB ansa
cpeaHeB3BELIEHHOro Cpoka Ao noraweHns (odepTbl) COOTBETCTBYIOLWLEro BbiNyCKa.

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

SPt - MeAMaHHOoe 3HayeHWe KpeauTHOro crpeaa, paccyuMTaHHble B 6a3MCHbIX
NyHKTax;

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

KB/l;- 3HauyeHne Crtaskm KB/ B TOuKe, COOTBETCTBYOLEN CpeAHEB3BELUIEHHOMY
CpOKy A0 noraweHus (odepTbl) i-ro BbiNycka AOTOBOM LeHHOoW 6ymaru;

i- naeHTudukKaTop BbiNyCcKka AO/TOBOM LEHHON 6yMarnm aMmUTEHTa, OT/IMYHOIO
OT OLEHMBaeMOoro.

e ECnn BbINyCKY [O0AMOBOM LEHHOM 6yMarn Wan 3sMUTEHTY /NopyyduTento 3TOro
BbINyCKa MPUCBOEH PEenuTUHI PEeNTUHIOBbIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1, TO
MeAMaHHOe 3HayeHne KpeauTHOro cnpeda paccumTbiBaeTca no dopmyne (22) Kak
cpeaHee 3HayeHne OTKIOHEHUN 3PdPEKTUBHOM AOXOAHOCTM K noraweHuto (odepTte)
BbINYCKOB AONArOBbIX LEeHHbIX 6yMmar ¢ TakuM xe unu 61M3KUM KpeauTHbIM PEUTUHIOM,
PbIHOK MO KOTOPbIM MPU3HAETCH aKTUBHbLIM U UMEKTCA HabnaaeMble pbIHOYHbIE LEHbI
ypoBHs 1, oT CraBku KB[ ansa cpeaHeB3BELWEHHOro cpoka A0 noraweHusa (odepTbl)
COOTBETCTBYIOLWErO BblMyCKa.

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

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

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

YTM; -  3ddexkTnBHasa  AOXOAHOCTb K noraweHuto  (odepte)  no
CPEAHEB3BELIEHHOW LeHe j-ro BbiMycka AONrOBOW LeHHOW 6bymaru, packpbiTas
MockoBcKoW 6upxein;

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

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

e [Ipn OTCYTCTBMM peEUTUHra BbiNyCcKa AOArOBOM UeHHoM 6ymarn, sMuTeHTa /
nopyymTens 3TOro BbiNyCKa, MPUCBOEHHOINO PEWTUHIOBbIM areHTCTBOM, YKa3aHHbIM B
Tabnuue 1, MeaMaHHOe 3HaYeHWe KpeaMTHOro crnpeaa paccynTbiBaeTcs:

o KaK OTKJIoOHeHune 3(dheKTUBHON AOXOAHOCTU K noraweHuto (odepTte) Bbinycka
OONroBOM LEHHOW 6yMarm aHaNOrMyHOro KpeauTHOro KayecTBa, PbIHOK Mo
KOTOPOMY MpPU3HAeTCs aKTMBHbIM W WMEKTCH PbIHOYHbIE LEeHbl ypoBHS 1
nepapxum cnpaseanmeon crommoctun, ot CtaBkm KB ans cpeaHeB3BELEHHOro
cpoka ao noraweHusa (odepTbl) COOTBETCTBYHOLWErO BbiNyCcKa. AHanorMyHoe
KpeaAuTHOEe KayecTBO MOXeT onpeaensiteCad Ha OCHOBAHWMM MNPUCBOEHHOMO
KPeaAUTHOro penTUHra wucxoas u3 BHYTPEHHEeNn MeTOoAWKWM onpeaeneHus
BENIMYNHbI KPEANTHOrO pUcKa.

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

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

Bboibopka BbINYCKOB AONrOBbIX LEHHbIX 6GyMar BKAO4YaeT Bce BbiNyckn 6e3
penTuHra® [oNrosbiX LUEHHbIX 6yMar pOCCUMMUCKUX 3SMUTEHTOB, HOMWHUPOBAHHbLIX B
pybnax, (3a MWCKIIYEHMEM T[OCyAapCTBEHHbLIX UeHHbIXx 6ymar P® un ueHHbIX 6ymar
cybbvekToB Poccurickon ®epepaunmn). U3 nonyvyeHHOM BbIGOPKM UCKIOYAKOTCSA BbIMYCKK
OONroBbIX UEHHbIX 6yMar 3sMuTeHTOB, AonycTuBwKnX aedont® xota 6bl 04HOMO

13 Niopauws, onpeaeneHHas Ha OCHOBAHWMM AaHHbIX MOCKOBCKOWM BUPXMU.

14 [wopaumns, packpbiBaeMass MOCKOBCKOM Hupxen.

15 PEATUHI, MPUCBOEHHbIN PEATUHIOBbLIM areHTCTBOM

16 Onpeanenexve AedoNTOB NPOU3BOAMUTCSA HA OCHOBAHUM NY6MUHBLIX AOCTYMHbLIX AaHHbIX MO AedonTaM,
nybnnkyembix Ha canTe cbonds.ru.
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obs3aTtenbcTBa, NpenyCcMOTPEHHOro XoTa 6bl O4HMM BbIMYCKOM AOINOBbIX LEeHHbIX 6yMmar,
a TakKXe [0Mrosble UEHHble 6yMarnm KOJUTIEKTOPCKMX KOMMNaHWM, BBMAY cneumdukin
npodunasa pMCKOB TaKNX KOMMaHUN.

5. Mopsapnok onpeaneneHva aAvana3oHa KPEeAWUTHbLIX cnpenos  aAns

PEUTUHIOBbIX rpynn

Boibop AManasoHa AMana3oHOB KpeaUTHbIX CrpeaoB A1 PEeUTUHIOBbIX rpynn
OCHOBbIBAETCS Ha CneaytoleMm:

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

eHMXHAA rpaHuua ana I-ol penTUHroBoM npuHMMaeTcs pasBHoM 0, Tak Kak
AOXOAHOCTb obnuraumii I-om penTUHroBOM rpynnbl He A0/MKHA OblTb HWMXKE cpeaHen
AOXOAHOCTW rocyAapCTBeHHbIX 6ymar;

eHMXHAA rpaHuua ana II-om penTUHroBoM rpynnbl yCTaHaB/IMBAETCA pPaBHOM
MeANaHHOMY 3HayeHuto [-0M penmTMHIOBOW rpynmnbl, TaK KakK AOXOAHOCTb obnuraunn II-
ON PENTUHIOBOWM rpynnbl He AO/KHA ObITb HUXE cpeaHen AoxoaHOoCTM obnuraumin I-om
PENTUHIOBOWN rpynnbl;

eHMXHAA rpaHuua ana Ill-eil penTMHroBoW rpynnbl yCTaHaBAMBAETCS pPaBHOM
MeANaHHOMY 3HauyeHuto II-oM penTUHIroBOM rpynnbl, TaKk Kak AOXOAHOCTb obnurauyun III-
€N PENTUHIOBOW rpynnbl HE AO0/MKHA 6biTb HUXE CpeaHen AoXoaHOCTU obnuraumin II-on
PENTUHIOBOW rpynnbl;

eBEPXHSASA FpaHMLA PENTUHIOBOW rpynnbl YCTaHaBAMBAETCA TakMM o6pa3om, 4Tobbl
AManasoH MeXxAay HMXHEN rpaHuuen v MeamaHonm Obln paBeH AnanasoHy Mexay
MeANaHOW N BepXHeWr rpaHnuen peMTUHIOBOM rpynmnbl.

PacueT awanasoHa KpeauTHbIX cnpefoB (MWUHUMANbHOMO 3Ha4YeHUs KpeauTHOro
cnpeaa - Min(a), MakcMManbHOro 3Ha4YeHns KpeanTHoro cnpega - Max (B)) BbinonHseTcs
ansa I, I1, 111 penTUHroBom rpynnbl NCX0AS U3 3HAYEHUN MeaMaHHbIX KpeaAUTHbIX cnpenos
COOTBETCTBYIOLWEN PENTUHIOBON rpynnbl B COOTBETCTBUM C Tabnnuen 2 ¢ y4eToMm npemMmmm
3a cybopANHUPOBAHHOCTb (eCc/in MPUMEHMMO K aHanNU3UPYEMOMY UHCTPYMEHTY).

NToroBble AnManasoHbl KpeAUTHbIX CNpPeaoB NpuBeaeHbl B Tabnuue 2.

PacyeTr paumanasoHa KpeauTHbiX cnpegoB Ana IV pelTuHroBom rpynnbl  He
BbIMNOJIHAETCS.

OedonTt, Hanuumne nHdopmaunm o peCcTpyKTypmsaumm B OTHOLWEHUN XOTS 6bl ogHOro ob6s3aTenbCTBa,
npeAyCcMOTPEHHOro XoTs 6bl OA4HWM BbIMYCKOM AO/FOBbIX LLeHHbIX 6ymMar aMuTeHTa, npeanonaraet gedont
IMUTEHTA.
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Ta6nuua 2. lvana3soH KpeAuUTHbIX CNpeaoB PEATUHIOBbIX Fpynnm.

Ownana3soH KpeEOAUTHbIX CNpeaoB

Min (a) | Meamnana | Max (B)

PentuHrosas rpynna I

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

PerituHrosas rpynna II

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

PenntnHrosasa rpynna III

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

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

npeMmn  3a  CcybopAMHUPOBAHHOCTb  ANIS

CcybopAMHNPOBAHHbIX

AENO3NTOB

n

cybopaAMHMPOBaAHHLIX 06MraumMn KpeauTHbIX OpraHusaunmi B Clydae OTCYyTCTBUSA

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

MeToauka onpeaeneHus cnpaBen/inBon
CTOMMOCTMU aKTUBOB C YUETOM KpeAUTHbIX PUCKOB

O6uwme nNnonoXxKeHus
OueHka KpeauTHOro puMcKa MCMosb3yeTcs A1 pacyeTa cnpaBeasMBOA CTOMMOCTMU
akTMBoB. [lpn 3TOM B 3aBUCUMOCTU OT CTEMNEHW BUAHUSA KPEAUTHOrO0 puUCKa Ha
CnpaBeanuBYy CTOMMOCTb aKTMBbI KNacCUpuUUMpyoTCa Ha creayowme ctagumn:
e cTaHAaapTHble (6e3 npmM3HakoB obecueHeHus);
e obecueHeHHble (6e3 HacTynneHns gedonTta);
* aKTUBbI, HaxoAswmecs B gedonTe.

NMepeuyeHb  aKTUBOB, McnosibsyeMbli AN yKasaHHbIX  cTagum
3a/0J/DKEHHOCTH, CrnpaBea/iMBas CTOMMOCTb KOTOPbIX KOPpPEeKTUpyeTrca 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 BbicTynaet ®oHA);

e [ebutopckas 3a40/MKEHHOCTb (B C/yyae onpegeneHuss  crnpaBensiBomn
CTOMMOCTW TaKOM 3aA0/IKEHHOCTU C UCMONb30BaHMEM MeToAa MpPUBEAEHHOW CTOMMOCTM
6yAyWmMX AEHEXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynnenusa aedonrta), a UMEHHO:

e [leHeXHble cpeacTBa Ha cyeTax M BO BKajax;

e [loNroBble MHCTPYMEHTbI (B C/lydae OTCYTCTBUS LleH OCHOBHOMO pblHKA WU LEHbI,
paccymtaHHon LleHoBbIM uUeHTpoM HPZ, no3BonswWwMx OnpeaennTb CrnpaBeamByto
CTOMMOCTb Ha AaTy onpeaenexHus CHA);

e [lpaBa TpeboBaHUS M3 KpeaAUTHbIX AOFOBOPOB WM AOroBOPOB 3aMa (B ciydae,
ecnu 3anMogaBLeM No AOroBopy BbicTynaeT ®oHA);

e [ebutopckas 3a40/1KEHHOCTb;

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

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

Ans  uener  HacTosiWelW  METOAMKM, KOHTpareHTbl -  WMHAWBUAYaNbHbIE
npeanpvHUMaTeNn NpUPaBHMBAKOTCA K KOHTpareHTaM — U3nYecknm nuuam.
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TepMuHbI 1 onpeaeneHus, UCnoJiblyeMble B HacTosilweM MNMpunoxxeHunm

be3puckoBasn ctaBka:

e B poccurickux pybnax:

CraBka, onpegensiemas wn3  G-KpuMBOW, MNOCTPOEHHOM NO  POCCUNCKUM
rocyaapcrBeHHbiM obnuraumam - KB (kpuvBass 6eCKynoHHOW AOXOAHOCTM MOCKOBCKOM
6upxunt’).

Onsa uenen pacyeta 6e3pnUCKOBON CTaBKKU, NCNOMb3YIOTCA cneayrowme
OKpYr/eHus:

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

NToroesoe 3HayeHme CTaBkU onpeaensercsa A0 2 3HAaKOB Nocse 3ansaToun.

e B aMepukaHckux gonnapax:

Ona  3a40/)KEHHOCTM CO CPOKOM A0 noraweHus, He rnpesbiwamowmm 1
KaneHaapHbI AeHb — cTaBka SOFR!E;

Ansa 3a401)KEHHOCTU CO CPOKOM A0 MoraweHns ceblwe 1 KasneHA4apHoro AHS, HO He
npesbiwawwmm 30 KaneHAapHbIX AHEN — WHTepnonsaums CTaBku Mexay 3HadeHuem
ctaBkn SOFR M CTaBKOW MO aMepPUKAHCKUM TOCyAapCTBEHHbIM LEHHbIM 6yMaram!® Ha
CpokK 1 mecsu.

CraBka, nofsy4yawwascsd MeToAOM JIMHEMHOW  MHTEeprnonsuum CTaBoK Mo
aMEepUKaAHCKUM roCyAapCTBEHHbIM obnuraunsaMm - Ans 3a40/DKEHHOCTM CO CPOKOM A0
noraiweHus, npesblwatowmm 30 KaneHAapHbIX HEN.

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

KaneHaapHbI AeHb — cTaBka ESTR??;

Ans 3af401KEHHOCTU CO CPOKOM A0 MOraweHus CBbllwe 1 KaneHAapHOro AHS, HO He
npesbiwawmMm 90 KaneHAapHbIX AHEW — MUMHTEpPnoONsuus CTaBKM MexXAay 3HadyeHuem
ctaBkn ESTR M cTaBkoM no obauraumsiMm €BpO30Hbl C penTuHrom AAA2! Ha cpok 3
mMecsua.

CraBka, nony4yawowascs MeTOAOM JIMHEWHOW  WHTepnonsaumuM CTaBoOK MO
obnuraumam eBpo30OHbl C penTUHroMm AAA - aAna 3a40/DKEHHOCTM CO CPOKOM A0
noraweHms, npesblwatowmm 90 KaneHAapHbIX HEN.

dopmyna 1. dopmMyna IMHENHON UHTEPNONALNMN
RK ppin, ecnv Dy < Doy

X (RKy+1 — RKy_,) ,ecmn Dy < Dy < Diax

RKpax.ecmu Dy, = Dopgy

17 https://www.moex.com/s2532

18 https://www.sofrrate.com/

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

20 https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-
term_rate/html/index.en.html

21

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vield curves
/html/index.en.html
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rae:

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

Dmin, Dmax - MWHUManbHbIn (MaKCMManbHbIM) CPOK, Ha KOTOpbIM onpeaeneH
YPOBEHb MPOLEHTHbIX CTaBOK 6eCKYMOHHOW A0XOAHOCTM noaxoaswmx (peneBaHTHbIX)
rocyaapCTBEHHbIX LEeHHbIX 6ymar, B rogax (onpeaensercsa C TOYHOCTbO A0 4 3HAKOB
rnocne 3ansaTon);

Vi1, V1 — Hanbonee 6nn3knin K Dm CpOK, Ha KOTOPbIA U3BECTHO 3HAa4YeHWe KpUBOK
6ecKkynoHHOM [OXOA4HOCTW, He npesBblwatowmn (npesbiwakwowmin) Dm, B rogax
(onpepensieTcs C TOYHOCTbIO A0 4 3HAKOB MOC/E 3ansATON);

RK(T) - ypoBeHb MNpPOLEHTHbIX CTaBOK Ansa cpoka T, rae T MOXeT npuHUMaTb
3HadeHns V-1, V+1, Dmin, Dmax. WUtoroBoe 3HaudeHMe CTaBKM onpepensercsa Ao 2
3HaKOB nocne 3ansaTon.

PD (BeposiTHOCTb gedonta) No aKTUBY — OUEHKA BEPOSATHOCTM HaCTynneHus
cobbiTna pedonta. MNopsagok onpeaenenHms PD ycTaHoBneH B pasgene 4 HacTosawero
MpunoxerHuns.

LGD (loss given default) - oueHka ypoBHA MOTeEpb B CNy4Yae HACTyMJeHus
aedonta. PaccumntbiBaeTcs € y4eToM obecnedeHms no obsi3aTenbCTBY, BK/KOYas 3anor,
nopyumtenbcteo u T.n. [llopsagok onpegeneHmss LGD ycTaHoBfieH B pasgene 5
HacTtoswero MpunoxeHuns.

CoR (Cost of Risk, cToMMOCTb pucka) — AONS OXWMAAEMbIX KpPeAUTHbIX YObITKOB,
onpeaenseMasl Kak OTHOWeEHWe CyMMbl CHOPMMPOBAHHOIO pe3epBa MOA4 KpeaWuTHble
ybbITKM K BanoBon 6anaHCoOBOM CTOMMOCTWM KpeauTOB MO AaHHbIM OT4eTHOoCTU MCOO
BblbpaHHbIX 6aHKoB. MNopsaaok onpeaeneHns CoR ycTtaHoBneH B pa3sgene 6 HacToswero
MpunoxerHuns.

KpeanTHbin pPEeUTUHI PEeWTUHIYEeMOro JsiMua - MHEeHMe He3aBUCUMMOro
PENTUHIOBOrO areHTCTBa O CMOCOBHOCTU PEeUTUHIYEMOro NMua UCMOSHATb NPUHATbIE HA
cebs ¢duHaHcoBble obsg3aTenbctBa (0 ero KpeautocnocobHoctn, UHAHCOBOW
HaAEeXHOCTHU, (GMHAHCOBOM  YCTOMUYMBOCTM), BblpaXe€HHOE C  WCMO/b30BaHUEM
PENTUHIOBOW KaTeropum no onpeaeneHHon penTUHroBOW LwKane.

KpeanTHbIM PEeWTUHI [OJIFOBOro MHCTPYMEHTa - MHEHMe pEeUTUHIOBOro
areHTCTBa O CnocobHOCTU aMUTEHTa, nopyumTens (rapaHta, odepeHTa) CBOEBpPEMEHHO
yAOBNeTBOpSATb TpeboBaHNA MHBECTOPOB MO AOJSIFTOBbIM MHCTPYMEHTaM B NOJHOM ob6beme
(cornacHo ¢dpnHaHCcOBbIM obsa3zatenncrBam, npeayCcMoTpeHHbIM SMUCCUOHHOWN
OOKyMeHTauunemn).

B uensax npuMeHeHus HacTosilWwer MEeTOAWMKM UCMONb3YITCA KpeaAUTHble PeNnTUHIU
peNTUHIYEMOro N1Mua nu/uamn Ao0NroBoro NHCTPyMeHTa.

PerTnHroBble areHTCcTBa. B uUensx npuMeHeHWs HacTosWwen MeToauMKM Ans
MOHUTOPUHra npu3HakoB obecueHeHns wn  cobblTM  gedonta  UCNOAb3YHTCH
MHdopMaums, nonydeHHas (onybnmnkoBaHHasa) OT CNEAYHOWNX PENTUHIOBbIX areHTCTB!:

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

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

e O6LWECTBO C OrpaHM4YEeHHON OTBETCTBEHHOCTbIO «HauwuoHanbHoe PenTUHroBoe
AreHTtcTtBo» (OO0 «HPA»);
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e O6WecTBO C OrpaHWYEHHOM OTBETCTBEHHOCTbK <«HauuoHanbHble KpeauTHble
PeTuHrn» (000 «HKP»).

B uenax npyMMeHeHMs HaCTOsILLEN METOAMKW ANS onpeAeneHns YypoBHS perTUHra C
uenbl nocneaywuwero onpegeneHns BenunuuH PD, wucnonb3yeTtcs uMHboOpMauus,
nonydyeHHas (onybnnkoBaHHas) OT CrieayoWwmnX peNTUHIOBbIX areHTCTB:

AKPA (AO);

AO «2kcnept PA>»;
000 «HPA>»;

000 «HKP>».

CTyneHb KpeAuTHOro peutuHra (rpempa) - MUHMMasbHbIA War Aetaan3aunu
KpeaAuTHOro penTuHra B OYyKBEHHO-CMMBOJbHbLIX (Hanpumep, ruAA-, ruA+ u T.n.)
0603HavyeHusX.

AedonTt - BbisBNeHne cobbiTniA, NpMpaBHMUBaeMbIX K A4edONTY N YCTaHOBIEHHbIX B
pa3sgene 3 HacTosiwero MNpunoXeHna n oTCyTCTBUE YPEryiMpoBaHnsa CUTyaummn Ha CPoKM,
onpeaensieMble OTAENbHO A1 Pa3HOro BMAa akTMBoB/06583aTenbCTB.

MpenenbHbie CPOKM MNpU3HaHUA aedonta ANS pas/IMyHbIX BUAOB 3a40/KEHHOCTU
yKasaHbl B n. 3.1.

OnepaunoHHasn Aebutopckasn 3a40/1)KEHHOCTb - Aebutopckas
3a[0/DKEHHOCTb, OTBeYalolas KpUTepusaM, YCTAaHOBNEHHbIM B [MpUIOXeHUn 7, a Takxe
MHbIM  NpPUIOXeEHUAM HacTodawmx [paBun onpeaeneHna CHA ans  nNpusHaHus
3a40/1)KEHHOCTM OnepaunoHHOMN.

Paspen 1. CtaHaapTtHblie akTuBbl (6e3 npu3HakoB obecueHeHus)

1.1.ln9 onepaumoHHOM 3aA0/DKEHHOCTM BMAOB, YKa3aHHbIX B HACTOSALWMX
MpaBunax onpepeneHns CYA, ANCKOHTMpPOBaHME He NpPOBOAMTCHA, Npu cobnraeHuu
TpeboBaHU ANs NpmM3HaHMsa 3a40/1KEHHOCTM B KayecTBe onepaunoHHON.

1.2.0ueHka akTuBoB 6e3 npu3HakoB obecueHeHWs, cnpaBeanMBas CTOMMOCTb
KOTOPbIX OnpeaensieTcsd no MeToAy NpuUBEAEHHOM CTOMMOCTM 6yaylwmnx AeHEeXHbIX
NOTOKOB (3@ MUCK/IOYEeHMEM Aeno3UTOB, NOPSAOK onpeaesieHns cnpaBeasiMBon CTOMMOCTHU
KOTOpbIX yCcTaHoBNeH B NpunoxeHun 10 HacToALWKnX MpaBun onpeaeneHus CYA)
paccyuTbiBaeTCa cneayowmm obpasom:

dopmyna 2:

Pn
(A+R(T(n)))

PV =3%N_4 wG75es (1 — LGD * PD(Tn)),

rge

PV - cnpaBeanmeas CTOMMOCTb aKTUBA;

N - KOnn4yecTBO AeHEeXHbIX MOTOKOB A0 AaTbl NOralleHus aktmea, HauynHas C aaTthl
onpenenenns CHA;

B, - CyMMa N-0ro AeHeXHoro rnotoka (NpoueHTbl 1 OCHOBHasa CyMMa);

N - NOPSAKOBbIA HOMEP AEHEXHOro NOTOKa, HavyuHas ¢ aatbl onpegeneHnsa CHA;
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R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpegensieMass B COOTBETCTBUUN C
NOpsiAKOM, YCTAaHOBNEHHbIM B pa3saene «Obuwme nonoxeHus»;

T(n)- konnyecTBo AHen OT AaTbl onpegeneHns CHA [0 AaTbl N-0ro AEHEXHOro
notoka. [lna akTMBOB A0 BoCTpeboBaHusi M npaB TpeboBaHWs MO aKTMBaM B KayecTse
T(n) npuHumMaeTcs 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, KoTopas MoxeT 6biTb noTepsiHa B ciydae aedonta KOHTpareHTa;
onpenenseTcsa B COOTBETCTBMM C MOPSAKOM, YCTAHOBNEHHbIM B pasjene 5 Hacrosuwero
MpunoxeHns.

MpoMeXyTouHble 3HA4YeHUs pacyeTa nNpuMBEAEHHOM CTOMMOCTM ANs  KaXAaoro
OEHEeXHOro MnoTOKa, CKOPPEKTUPOBAHHbIE HA BENWYMHY KpeaMTHOro pucka, He
OKPYINSAOTCS.

1.3. [lna OuUEHKW crnpaBeasiMBon CTOMMOCTM MpaB TpeboBaHMIM NO aKTueam
(norosopaM) ®oHAa K GU3MYECKMM nuuaM A0 HacTynneHus gedonta M C yyeToMm
nonoxeHun B Pasgene 6, ncnonblyerca ®opmyna 2, B KOTOPON Kaxaoe npousseneHune
PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpegenserca B COOTBETCTBMM C MOPSAKOM,
YCTaHOB/IEHHbIM B pasgene 6. [na OUEeHKW CTaHAapTHbIX aKTMBOB WCMOSb3yeTcs
3Ha4veHne CoR anga ctagum 1.

Pa3pen 2. OueHka aktuBoB. O6ecueHeHune 6e3 pedonra.

2.1.NMpn BO3HWUKHOBEHMW COb6bITUSA, Beaywero K obecueHeHWo, crnpaBensnBsas
CTOMMOCTb AOJINOBbIX WHCTPYMEHTOB (B C/lydae OTCYTCTBMS LEH OCHOBHOIMO pblHKA Ha
naty onpegenenmss CHA n ueHbl, paccunTaHHon LleHoBbIM LeHTpoM HPZL, no3ssonsatowien
onpenennTb CNpaBeAsMBYO CTOMMOCTb Ha Aaty onpegeneHua CHYA), B TOM uucne
AEHEeXHbIX CpeACTB Ha cyeTax M BO BKNagax, cnpaseanneasi CTOMMOCTb AebUTopCKom
3a40/1KEHHOCTN, npaB TpeboBaHMA MO AOroBopaM 3arMa U KpeauTHbIM AorosopaM (B
cnyyae, ecnM 3aMMogaBueM Mo goroBopy BbicTynaer ®oHa), onpegenserca B
COOTBETCTBMU C METOAOM KOPPEKTUPOBKK CripaBensiMBOM CTOMMOCTU No opmyne 2.

2.2.Co6biTNA, Beayuwme K o6ecueHeHmnIo:

2.2.1.B OTHOWEHNN IOPUANYECKUX NL,

2.2.1.1.HeraTuBHOEe AEeNCTBME PEUTUHIOBbIX areHTCTB, B pe3y/sibTaTe KOTOpOro
HOMep rpynnbl KpeaAWTHOr0 KayecTBa ANA aKTuBa, onpenesieHHbii B COOTBETCTBUWU C
Mpunoxennem I, ctaHoBUTCS 6onee 5, nnu, B pedysbTate KOTOPOro HOMEpP rpynnbl He
MoXeT ObITb onpefeneH no nNpuYMHe OT3blBa PEWTMHIA, CBA3aHHOMO0 C CyLWEeCTBEHHbIM
yxyalweHneMm (MHaHCOBOIro NOIOXEHUS SMUTEHTA / KOHTpareHTa.

YXyAweHne penTUHra OAHWM PEeNTUHIOBbIM areHTCTBOM, paHee MNpou3BeAeHHOoe
APYrMM pEWTUHIOBbIM areHTCTBOM W Yy4yTeHHoe B KayectBe cobbiTusA, Beaylero K
obecueHeHW0, He Yy4YMUTbIBAeTCHd, eCn MPUYNHOM YXYALUEHUS SBASETCHS O4HO U TO Xe
cobbiTne.

2.2.1.2.013bIB (@HHY/NMpOBaHME) Yy >SMUTEHTa / KOHTpareHTa JMUEH3UM Ha
OCYyLLeCTBJ/IEHNE OCHOBHOIO BMAA AEATENbHOCTMW.

52



2.2.1.3.Hannumne npnaHaKkoB HECOCTOSATENbHOCTU (6aHKPOTCTBA) 3aeMLimKa??.

2.2.1.4.40na obpawatwmxcs AONroBbIX MHCTPYMEHTOB B Cllydae OTCYTCTBMS LeH
OCHOBHOMO pblHKa M LeHbl, paccynuTaHHon LleHoBbIM ueHTpoM HPA, n HOMep rpynnbl
KpeaMTHOro KayecTBa akTuBa, onpeaeneHHbin B COOTBETCTBMK C MpunoxeHunem I, 6onee
4 U HOMep rpynnbl HE MOXET 6bITb OnpeaeneH B CBA3M C OTCYTCTBMEM peuTUHra, To K
cobbITNAM, BeAyLWMM K obeCLueHeHUI0 4ONONHUTEIbHO OTHOCATCS:

e YXyalweHune (pUHAHCOBOrO MOJSIOXEHUSA SMUTEHTA, OTpasMBLUMECS B AOCTYMHOM
(UHAHCOBOM OTYETHOCTU, @ MWMEHHO CHWXEHMEe CTOMMOCTM UUCTbIX aKTUBOB A0
OTpULUaTENbHOIO YPOBHS.

e lcyesHoBeHME aKTUBHOrO pblHKA ANns (GUHAHCOBOro akTuBa B pe3ynbTaTe
(UHAHCOBbIX 3aTPyAHEHUIN SMUTEHTA.

e Pe3knit poct poxogHoctn nwboro nybAMYHOro AOSFrOBOr0  MHCTPYMEHTA
3MUTeHTa (Npn OTCYTCTBUM pocTa AoxoaHocTn O®3 1 Npu OTCYTCTBMM pocTa AOXOAHOCTU
aHaNoOrMYyHbIX 06auraumMin SMMTEHTOB).

Ynpasnswowas KoOMNaHUs Ha OCHOBE 3KCMepTHOro (MOTUMBUMPOBAHHOMO) CYXAEHUS
onpegenseT BAMSAHME pOoCTa AOXOAHOCTU obnuraumm Ha KpeanmTocnoCobHOCTb SMUTEHTA,
NCcxoAast 3 CpaBHEHUS CO CAP3A0M aHanornyHbix obnuraunii kK OP3 Ha AaTy OLEHKMW.

e CraBwuii obwenssectHbIM aedonT no obs3aTensCcTBaM XOJAMHIOBOM KOMMAHUMK
nnu aedont no nybAMYHOMY AO0ATY KOMMAHWIA rpynnbi?®, K KOTOPOK MPUHAANEXUT
SMUTEHT, B C/lly4yae MpoOAO/DKEHUS OB6CIYy>XMBaHMA [0ra CaMuMM KOHTpareHToM nocne
cobbiTna gedonta, 3a UCKIKOYEHMEM HaNMuMs AOCTYNHOW/Habntogaemon nHpopMmaumm o
TOM, YTO Takon pedonT npousowen M3-3a CobbITUIA, HE CBA3AHHbLIX C AEATENbHOCTbIO
AAHHbIX KOMMaHWM, HanpuMmep, BBeAEHWUS CaHKLMW, 3anpeTta/HeBO3MOXHOCTU pacyéToB
CO CTOPOHbI MHOCTPAHHbIX KOHTPAreHTOB MM POCCUNCKUX rOCYAapCTBEHHbIX OPraHoB.

e Pe3kni pocT AOXOAHOCTU MO Ny6AMYHOMY AONTY KOMMAHWM Fpynnbl, K KOTOPOM
NPUHAANEXUT IMUTEHT (3a UCK/IOYEHMEM CllyYaeB, KOr4a KOHTpareHT umeet nybnmuHbie
KOTUPOBKW A0MrOBbIX 0653aTeNbCTB M 3T KOTUPOBKWM HE MOKa3blBAKOT MPU3HAKOB
obecueHeHuns).

2.2.1.5.1n9 3a40/1XEHHOCTU NO 3aMMaM, KpeauTaM M NpoYen 3aA0J/IKEHHOCTU B
cnyyae ecnuM  HOMep rpynnbl  KpeguTHOro KayecTtBa KOHTpareHta/nopyuutens,
onpefeneHHblt B CooTBeTCTBUM C [punoxeHunem I, 6onee 4 wnm HOMep rpynnbl He
MOXeT 6bITb onpeaeneH B CBA3WM C OTCYTCTBMEM penTUHra, TO K CObbITUAM, BeAyluM K
obecuLeHeHnI0 AONONHUTENbHO OTHOCATCS:

o YXyauweHue ¢dunHaHCOBOIro NoJsI0OXeHns 3aeMlumka/aebuntopa/KpeanTHOM
opraHmsaummn/6aHka, oTpasmBlUMECsS B AOCTYNMHON (DUHAHCOBOM OTUYETHOCTU, @ MMEHHO
CHMXXEHME CTOMMOCTU YNCTbIX aKTUBOB A0 OTPULLATENBbHOIO YPOBHS.

e Pe3knmii poCT A[A0OXOAHOCTM toboro nyb6AMYHOrO A0NrOBOr0  WMHCTPYMEHTaA
KOHTpareHta (npum OTCYTCTBMM pocTa poxogHocth OP3 m npu OTCYTCTBUMM poOCTa
AOXOAHOCTU aHaNOrmyHbIX 06nMraumii SMUTEHTOB).

Ynpasnswwas KOMNaHMsa Ha OCHOBE 3KCNepPTHOro (MOTMBUMPOBAHHOMO) CYXAEHUS
onpeaenser BAUSHWE poCTa AOXOAHOCTM obnuraumm Ha  KpeamTocnocobHOCTb
KOHTpareHTa, UcxoAs U3 CpaBHEHWS CO CMp3AO0OM aHanornyHblx obnuraumm Kk OD3 Ha
0ATy OLEHKMU.

22 B TOM uMcrie COOTBETCTBUM €O CT. 3. ®3 N2127 «O HecocTosATeNIbHOCTU (6aHKPOTCTBE)», paCCMOTPEHME
CyAOM MO CyLWecTBY 3asBfieHnn 0 6aHkpoTcTBe M T.4. PakT nogadn 3asaBneHmns o 6aHKPOTCTBE MOXET He
paccMaTpuBaTbCsa Kak npu3Hak 6aHKpoTCcTBa.

23 MoHATME TPYNMbl CBA3AHHbIX JML/KOMMNaHUN BBOAUTCS MO aHanormm co cr. 64 ®3 N286 «O LleHTpanbHOM
6aHke Poccuiickon ®epepaunn (baHke Poccmn)»
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e Pe3Kuii poCcT AOXOAHOCTU MO NY6AMYHOMY AONTY KOMMAHWI Fpynnbl, K KOTOPOM
NpUHaANEeXuT KOHTpareHT (3@ WCK/IKYEeHMEeM CNlydaeB, Korga KOHTpareHT uMmeeT
nybnnyHble KOTMPOBKW [AONroBbiX 0653aTeNbCTB M 3TM KOTMPOBKM HE MOKa3biBalT
npusHakosB obecueHeHns)

e CraBwui obwenssectHbIM aedonT no obsazaTtenLcTrBamMm XONANHIOBOM KOMMNAHUM
nnn pedont no ny6AMUYHOMY AOATY KOMMAHWM rpynnbi>?, K KOTOPOW MpUHAONEXUT
KOHTpareHT, B C/ly4dae npoaos/HKeHUs 06CnyxXmBaHMs Aosira CaMUM KOHTpareHToM nocne
cobbiTna gedonTa, 3a UCKIKOYEHUEM HaNMuMsa AOCTYNHOW/HabngaeMon nHpopMaumm o
TOM, YTO Takon pedonT npousolwen M3-3a CobbITUIA, HE CBA3AHHbLIX C AEATENbHOCTbIO
AAHHbIX KOMMaHWN, HanpuMmep, BBeAEHWUS CaHKLMWA, 3anpeTta/HeBO3MOXHOCTU pacyéToB
CO CTOPOHbI MHOCTPAHHbIX KOHTPAreHTOB MM POCCUNCKNX FrOCYAApPCTBEHHbIX OPraHoB.

2.2.2.B oTHOWeEHN PU3NYECKUX NuL

2.2.2.1.MoasneHne y Ynpasnawowen KOMNaHUM WHDOPMALMN O CHUXKEHUMU
BO3MOXHOCTU (usmnyeckoro numua obcnyxusaTtb obasatenbCTBa, B TOM 4ucie - noteps
paboTbl, CHWXeHue 3apaboTHOM nnaTtbl WAM MHOrMO pacnosiaraeMoro goxoga, noteps
TpypocnocobHocTn, yTpata uam obecueHeHMe COHBCTBEHHOCTU, ABNSAOWENCS OAHUM K3
NCTOYHMKOB Aoxoaa pm3nMyeckoro nmua;

2.2.2.2.MoaneHne y Ynpasnaowen KoMnaHmm nHpopmaumm o6 MCNoNHUTENbHOM
NpoOn3BOACTBE B OTHOLIEHUWN (PM3MYECKOoro nvua B obbeme, BAUSAIOLWLEM HA CMOCOBHOCTb
humsnyeckoro nmua ob6cnyxmnBaTb CBOM 0693aTeNbCTBA?®;

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

2.2.3.B oTHOWEHMN (PU3NYECKUX U PUANUYECKUNX 1L

2.2.3.1.HapyweHne cpoka ucnosiHeHUS 0653aTeNnbCTB Ha MEHbLIMN CpPOK, 4YeM
onpeaeneHo Ynpasnswowen KoMnaHuen ansa npmsHaHus agedonta (BKAOYas nocnegHuin
AeHb CpoKa, YyCTaHoBAeHHoro ansa pedonta), Ho 6onbwuin, 4yem AN NPU3HAHUSA
0ebUTOpCKON 3a40/HKEHHOCTM OnepauMoHHON.

Ynpasnswowas KoMNaHUsg MMeeT NnpaBo He cuyuTaTb obecueHEeHHOW 3a40/1)KEHHOCTb
(kpomMe ob6sa3aTenbCTB NO onepauusM Ha pblHke PEMNO w© ¢ npom3BogHbIMU
WHCTPYMEHTaMK), NPOCPOYEHHYIO Ha OAWH AE€Hb, B CNyyae Hamuusg AOKYMEHTOB (Konumn
AOKYMEHTOB), CBUAETENbCTBYOLWNX O CBOEBPEMEHHOM UCMOSIHEHUN 06A3aTeNbCTB.

Takoe peweHne ohopMNAeTcs MOTUBMPOBAHHbBIM CyXXAEHWEM YnpaBnstowen
KOMMaHUM C NPUIOXKEHNEM KOMUN MOATBEPXAAOWMNX JOKYMEHTOB.

2.2.3.2.MNpepoctaBneHne KpeamTopoM YCTYNKM CBOEMY 3aeMWMKy B CuUiy
SKOHOMWYECKUX TMPUYUH WAN  [OrOBOPHbLIX YCNOBUIW, CBSI3aHHbIX C (UHAHCOBbLIMU
3aTpyAHEHUAMM 3TOr0 3aeMuiMKa, KOTOpYK KpeauTop He npepoctasun 6bl B MHOM
cnyyae (B TOM uucie pecTpyKTypusaumsa 3a[40/1KEHHOCTU C YMEHbLIEHWEM CTaBKM,
NPOJIOHraunen 3a40/HKEHHOCTUN UM OTCPOYKOM BCEX, N YaCTU naaTexen).

2.2.3.3.iHble cobbiTnA, Beaywme K obeCueHeHMIo, He yKa3aHHble B HacCTOoALWMX
Mpasunax onpepeneHns CYA, MOryT nNpuMHMMaTtbCa ANS pacyeTa CTOMMOCTM YUCTbIX
aktneoB doHAA, HAa OCHOBaHMM MOTUBMPOBAHHOMO CYXXAEHUS YNpaBasiowen KoOMnaHmm ¢
yKasaHueM AaTbl BO3HUMKHOBEHUS CobbITUS obecueHeHns n coaepXXaHum Takoro cobbitns

24 MoHATME rPYNMbl CBA3AHHbIX SML/KOMMNaHUN BBOAUTCSA MO aHanormm co cr. 64 ®3 N286 «O LleHTpasnbHOM
6aHke Poccuiickon ®epepaunn (banke Poccmn)»
25 HanpumMep, UCNOJIHUTENbHOE MPOM3BOACTBO Ha CyMMy 60siee YeM NMosioBMHa MecssyHoro goxoaa dusnuua.
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C noaTBepXAeHueM UHPOpMaUMM U3  OTKPbITbIX MAM  COBCTBEHHbIX MCTOYHMKOB
YnpaBasilowen KoMnaHuu.

2.3.B cnydyae ecnn npu nNpoBeAEHUMM MOHWUTOPWUHIa CTAHOBUTCS AOCTYMHOM
nHdopMaumsa o npusHakax obecueHeHns B OTHOWEHUU PU3MYECKUX UL, cnpaBensneas
CTOMMOCTb KOppPEeKTUpYyeTcd Ha Ty Xe pgaTty. B cnydyae ecnm npu nposBeaeHun
MOHUTOPUHIa CTaHOBUTCA AOCTYNHOM WHdopMauMsa O npu3Hakax obecueHeHns B
OTHOLWIEHMN OpUANYECKMX Nuul, onpegeneHHblX B NyHKTax 2.2.1.1. - 2.2.1.3.,
cnpaseanuBas CTOMMOCTb KOpPPEeKTUpYyeTca Ha Ty Xe pgaTty. B cniydae ecnm npwm
npoBeAeHNUN MOHWUTOPWUHIa CTaHOBUTCA AOCTYNHOW WHMOpMauus O MpuU3HaKax
obecueHeHNs B OTHOLWIEHUW HOPUAMYECKUX NuL, onpedeneHHbIX B MyHKTax 2.2.1.4.,
2.2.1.5., 2.2.3.1., 2.2.3.2., 2.2.3.3. Ynpasnstowasd KOMNaHUsa NpoBOAUT KOMMJIEKCHbIN
aHanM3 No COBOKYMHOCTU YKasaHHbIX MpPU3HAKOB W odopMnseT pe3ybTaThl
MOTMBMPOBaHHbLIM CcyxzaeHueMm. CripaBensmMeasi CTOMMOCTb KOpPPEeKTUpyeTcsa Ha Aaaty
COCTaBJ/IEHUSA MOTUBUPOBAHHOIO CYXAEHUS.

2.4.06ecueHeHune no pas/iMvyHbiM aKTUBaM, OTHOCSILLUMMCS K KOHTpareHTy.

2.4.1.B cny4yae BO3HWKHOBeHUS obecueHeHUss Mo OAHOMY aKTMBY OCTasibHble
AKTUBbI, OTHOCSILLMECS K KOHTPAreHTy, TakXXe cumTatoTcs obecueHeHHbIMnN?®,

2.4.2.MopyuntenpCTBa M rapaHTUM KOHTpareHTa C npu3Hakamm obecueHeHus
NPUHMMAKOTCS B pacyeT € yyeToMm obecueHeHuns.

2.5.MOHMTOPMHI NpU3HaKOB obecLueHeHus

2.5.1.MOHUTOPUHI NO PU3NYECKMM NnLaM NpoBOAUTCS pa3 B 6 Mecsues.

2.5.2.0na obpalwarwmnxcs A0NAroBbIX MHCTPYMEHTOB (B Clyvae OTCYTCTBUSA LeH
OCHOBHOIO pblHKA W LeHbl, paccyMTaHHOM LleHoBbIM ueHTpoM HP/L) 1 3aa0/mKeHHOCTU No
3aliMaM, KpeguTtaM u nNpoyer 3a40/HKEHHOCTU SMUTEHTOB / KOHTPAreHToB B C/llyyae ecnu
HOMep rpynnbl KpeaAUTHOro KayecTBa aKTuUBa, onpeAeneHHbl cornacHo Mpunoxenuio T,
6onblwe 4 M HoMep rpynmnbl KpeauTHOro Kavyectsa He MOXeT 6bITb onpeaeneH B CBA3MU
C OTCYTCTBMEM pENTUHra:

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

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

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

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

e MOHUTOPUHI pPe3KOoro pocTta AOXOAHOCTM NOo nybAMYHOMY [0ATY KOMMaHuMn
rpynnbl, K KOTOPOM NPUHAANEXUT 3MUTEHT / KOHTpareHT, NPOBOAUTCH HEe peXxe, YeM pas
B Mecsl,.

26 Kpome cny4yaes
e HaNMuMs PbIHOYHBLIX KOTUPOBOK MO TOPryeMoi 3a40/IKEHHOCTM KOHTpareHTa/aMUTeHTa;
e OCMapuBaeMoi 3aJO/KEHHOCTM MO neHaM W wTpadamM - [0 MOMEHTa MOoy4YeHus
MCMNONHUTENBHOMO JIUCTA.
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e MOHUTOPUWHI NMpenocTaB/ieHNs KPeaAUTOPOM YCTYMNMKW CBOEMY 3aeMLUUKY B CUNY
SKOHOMUYECKUX MPUYUH WM OOFOBOPHbLIX YCNOBWK, CBS3aHHbIX C (PUHAHCOBbLIMU
3aTpyAHEHMAMU 3TOr0 3aeMuiMKa, KOTOpYK KpeauTop He npepoctasun 6bl B MHOM
cnyyae, NpoBOAMUTCS HE pexe, YeM pa3 B KBapTa/l.

e MOHMUTOPUHI NO AAHHbIM MO cyaebHbIM pasbupatenbcTBaM AN HOPUANYECKNX
nVL NPOBOAUTCS HE pexe, YeM pa3 B KBapTail.

e MOHUTOPUHI N0 PUHAHCOBOW OTYETHOCTU - HE MO3Xe YyeM vepe3 1 Mecsy nocne
NOsIBNEHMUSA TakoM OTYETHOCTM, HO He pexe, yeM 1 pa3 B noaroga Ans OTYETHOCTU Mo
PCBY u 1 pa3 B rog ans otyetHoctn no MCoOO.

2.5.3.MOHUTOPUHI KpeaUTHbIX pPeNTUHIroB (aKTMBa, SMWUTEHTA, KOHTpareHTa,
nopyymTtensa no aktuey) u AedonTtoB nNO Nyb6AUMYHBIM AOMTOBbIM  MHCTPYMEHTaM
MPOBOANTCSA Ha Kaxayto aaty onpeaeneHunsa CHA.

2.5.4.MOHUTOPUHI HapyLIeHNs CPOKOB UCNOSIHEHUS 06a3aTeNbCTB MO akTUBaM Ans
uenen BbiSIBIEHUS MNpPU3HAKOB obecueHeHMs B COOTBETCTBMM C MNyHKTOM 2.2.3.1
NMPOBOANTCS Ha KaXkayto aaty onpepenenmns CHA.

2.6.Bbixoa n3 cocTtossiHuA obecueHeHus.
3a40/1KEHHOCTb NepecTaeT cumTaTbCsa 06eCueHEHHON B Crieayowmnx caydasax:

2.6.1.1n9 ropmanvecKunx nuu

2.6.1.1.1na obecueHeHns M3-3a NpPEBbILEHNS MOPOroBbiX 3HAYEHMIN - B Cnydae
npekpaweHns npueegwero K ob6ecueHeHUD HapyweHWss MNOpPOroBbiX 3Ha4YeHumn
(VHAHCOBbIX NOKa3aTenen B Te4eHmne ABYyX KBapTanoB.

2.6.1.2.0na obecueHeHUs M3-3a MOHUMXEHWUS PenTUHra - B C/ly4dae MoBbIWEHUS
peENTUHra sMUTEHTa / 3aeMlinKa, KOTOpbiM paHee 6bi1 NOHWMXEH, NMB0 CcoxpaHeHUs
penTuHra co ctabusbHbIM NPOrHO30M B TeYeHMe CpoKa He MeHee 12 mecsueB.

2.6.1.3.na obecueHeHMs un3-3a Ppe3Koro pocrta AOXOAHOCTM MO TOPryembiM
AONTOBbIM MHCTPYMEHTaM 3MUTEHTa — B Cllyyae BO3BpalleHWs CnNp340B Mo obnuraumsam
3MUTEeHTa K G-KpMBOW K MpPEeXHUM ypoBHAM (NMbO ypoBHSM KOMMaHWM, KOTOpble A0
MOMEHTa 06ecLeHEeHNSI TOProBanncb ¢ 6IM3KUM cnNp3aoM K G-kpuBoii?’).

2.6.1.4.lna obecueHeHMs n3-3a NOTEPU NULEH3MM — B C/llydae BOCCTAHOBEHUS
NNUeH3nn nnMbo NoaydeHns NULEH3UM Ha 3TOT XKe UAN MHble BUAbl AeSTEeNbHOCTU; BbIXOA
N3 COCTOSAHMSA obecLeHeHNs BO3MOXEH TOIbKO B Cllyyae NoslyYeHUs He MeHee 4yeM ABYyX
KBapTajsibHbIX OTYETOB WM FOAOBOr0 OT4YeTa O AeATeNbHOCTU KOHTpareHTa B HOBOM
KayectBe, nNpu 3TOM B AesATeSIbHOCTM AO/IKHbl  OTCYTCTBOBATb WHble MNpPU3HAKKU
obecueHeHus.

2.6.1.5.lna obecueHeHnss mn3-3a WNCYE3HOBEHMS AKTUBHOIMO PpbiHKA W3-3a
¢duHaHCOBbIX NpobneM sMUTEHTa — B C/lydae BOCCTAHOBMIEHUS aKTUBHOMO pblHKA W
OTCYTCTBUS MHbIX NpU3HaKoB obecueHeHus.

2.6.1.6.4na obecueHeHUs M3-3a HanMumMs NpPU3HaAKoOB OGAHKPOTCTBaA - B Cly4ae
OTCYTCTBMSA NPU3HAKOB HaHKPOTCTBA B Te4YeHMe CpoKa He MeHee 6 Mec.

2.6.1.7.0na obecueHeHUs 3aJ0/HKEHHOCTM MO 3amMaM, KpeauTtaMm, (PUHAHCOBbLIM
WHCTPYMEHTaM Mu3-3a CcTaBwero obuwenssecTtHbIM Jgedonta no obs3atenbcTsam
XONAMHIOBOM KOMNaHum wnan pedonta no nybanyHOMy A0Mry KOMMAAHWWA rpynnbl, K
KOTOPOM MNPUHAAMEXUT KOHTpareHT, B C/y4dae MpoAo/DKeHUs obCcnyxXusaHusa pgonra

27 Cnpag onpeaenseTcs Kak pasHuua Mexay A0XOAHOCTbo o6mMraunmn u G-Kp1BOI Ha CpoK,
paBHbI Atopauun obnuraumu.
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CaMMUM KOHTpareHToM nocrne cobbitnsa gedonta, B KakoM-nmbo n3 cneayrowmnx ciyvyaes B
OTCYTCTBUE MHbIX NPU3HAKOB obecueHeHNsa KOHTpareHTa:

e B C/lyyae BbiX04a KOMMaHuKU, gonycTtuelien aedonT U3 cocrtasa rpynmsbl,

e B CJlyyae BOCCTaHOBJIEHWE nNJaTEeXeCcrnocobHOCTM KOMMaHuK AONYyCTUBLLEN
aedonr,

e B cnydae aKTyanusaumm/npucBoeHuns KpeauTHOro penTuHra
aKTMBa/KOHTpareHTa/aMUTEHTa Mocfe HacTtynneHms cobbitns pedonta KoMNaHUM
rpynnbl, COOTBETCTBYIOLIEr0 HOMepy [rpynnbl KpPeAWTHOro KayecTBa akKTuBa,
ornpeneneHHoMy cornacHo lMpunoxeHuto I, MeHbLLEMY MU paBHOMY 4.

2.6.1.8. lna Bcex cnyyaeB - B CNy4Yae WU3MEHEHMS COoCTaBa aKUMOHepoB, Koraa
HOBble  aKUMOHEpPbl CYLWECTBEHHO YAyuyWwalwT OUEeHKY BO3MOXHOM NOAAEPXKU
3aeMuWmKa/KoHTpareHTa. [laHHoe aencreme Ao/KHO 6biITb 060CHOBAHO MOTUBUPOBAHHbLIM
CYyXXAEHMEM.

2.6.2.B oTHOWeEHNN (Ppn3nUEeCcKnx nuu,.

2.6.2.1.Ans obecueHeHus n3-3a WHdopMaummn 06 yXyaLweHum
naaTtexecrnocobHoCcTM - B Ciy4vyae MnonyyYeHuss WHdopMaumm O BOCCTAHOBJIEHUMU
njaTexecrnocobHOCTM U COXpaHEeHMM 3TOro cTaTyca B TeYeHUe cpoka He MeHee 6 Mec.

2.6.2.2.1na obecueHeHns n3-3a nHdopmaunm o6 MCNONHUTENBHOM MPOM3BOACTBE
- B C/lydae noraweHuns 3a40/HKEHHOCTM N0 UCMONHUTENIbHOMY NMPOU3BOACTBY.

2.6.3.B oTHOWeEHMM rOpUANYECKUX U (PU3nYeCcKnx nuu.

2.6.3.1.1na obecueHeHMs M3-3a HapYyLEHNUSA CPOKOB MCMNOSIHEHUS 0653aTenbCTB —
B C/ly4ae MoJSIHOro WUCMOSIHEHUS MPOCPOYEHHbIX 0653aTenbCTB U HE MeHee 4yeM 6 Mec.
obcnyxuBaHna 3a40/MKEHHOCTM 6e3 npocpoyek, npeBblatrwmx CpoK, MO3BONSIOLWMNA
OTHOCUTb 3aA40J/DKEHHOCTb K OnepauMoHHOW. B cnyyae Hanuuusa [OKYyMeHTOoB (KOMnumn
AOKYMEHTOB) O CBOEBPEMEHHOM WCNOSIHEHUM 0653aTeNnbCTB U peanbHOM WCMOSHEHUN
06sa3aTtenbLCTB B Te4eHmne 3 AHel Nocne HaCTYMAeHUs CpoKa KOHTpareHT/3aeMumK Takxke
MOXeT ObiTb BblBEAEH W3 COCTOSAHUSA obecueHeHus, AaHHOe AencTBue AOJIKHO 6bITb
060CHOBaHO MOTUBMPOBAHHbLIM CY>XAEHUEM.

2.6.3.2.na obecueHeHna u13-3a pecTpyKTypum3auuMum B MNOSb3y 3aEeMLUMKaA — B
c/lydae noJIHOro noraweHuns pecTpyKTYpPUpOBaHHOW 3a[0/HKEHHOCTU (KpoMe ciy4aes,
Koraa OAHOBPEMEeHHO C noraweHneM BO3HMKAeT HOoBas  3a40/KEHHOCTb) W
obcnyxuBaHuUsa Mnpoyer 3a40/MKEHHOCTM 6e3  pecTpyKTypu3aumii U NpOCPOYeEK,
npesbIWakrWmMx CpoOK, MNO3BONSAOWMIA OTHOCUTb 33a40/KEHHOCTb K OMepauuoHHOM, B
TeyeHMe Cpoka He MeHee 3 MeC. nNocCne noraweHus pecTpyKTypUpOBaHHOM
3a0/KEHHOCTMU.

2.6.3.3.B cnydae nony4yeHuns nHdopMaumnm o] npekpawieHmm
cyaebHoro/yronoBHoro npecnenoBaHuns 3aeMLLMKa/KOHTpareHTa nyTem
onpasgaTenbHOro npurosopa nnbo npekpaweHus gena. MNpu 3TOM B Cliy4ae MUPOBOro
COrnaweHns Mexay 3aeMLMKOM/KOHTpareHToM M WUCTLUOM Ynpasngwowas KOMMaHus
obs3aHa nNpoBeCcTM OueHKY (WUHAHCOBOIrO COCTOSIHUS C  Y4YeTOM W3BECTHbIX WU
npegnosiaraeMbixX YC0BMM MUPOBOrO COrlalleHus.

2.6.3.4.na ob6a3aTtenbCTB KOHTpareHTa, KOTopble cTann obecueHeHHbIMM Kn3-3a
HapyLeHus ycnoBum obcnyxmnsaHmsa no Apyrum oba3atenbCTBaM KOHTpareHTa/aMuUTEHTa,
- B C/lyyae noraweHus pecTpyKTYpUpPOBaAHHOMW MW MPOCPOYEHHOM 33a[0/HKEHHOCTU W
obcnyxuBaHma BCel nNpodyer 3a[0/HDKEHHOCTM 6e3  HapyweHuW  YCNoBWUIA  Un

57



PECTPYKTYypU3aLmnii B TEYEHNE BCEro Nepmoaa A0 NoraweHus n 6 Mec. nocse noraweHus
npo6seMHON 3a40/1IXXKEHHOCTHU.

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
NMOTOKOB, Y4YMUTblBas KpeAUTHble PUCKU 4Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(dopmyna 2), 3a UCKOYEHNEM ClTy4aeB, OMMUCAHHbIX HMXE B 3TOM NYHKTe. BeposTHOCTb
aedonta PD(T(n)) onpeaensercsa C y4eToOM NOSIOXEHUN, YCTAHOB/IEHHbIX B pasaene 4.

2.7.2.ln9 OuUEeHKM CcnpaBeasnBoi CTOMMOCTM nNpaB TpeboBaHMM NO aKTUBaM
(norosopaM) ®oHAa K GU3MYECKMM nuuaM A0 HacTynneHus gedonta M C yyeToMm
nosoxeHun B Pasgene 6, ncnonbsyetrcd ®opmyna 2, B KOTOPON Kaxaoe npousseneHue
PD(T(n))*LGD 3ameHsieTcs Ha CoR. CoR onpepenserca B COOTBETCTBMM C MOPSIAKOM,
YCTaHOB/IEHHOM B pas3gene 6. [Ona OUEHKM KpeaUTHO-Ob6eCueHEeHHbIX aKTUBOB
ncnonb3yetcsa 3HadveHne CoR gns ctagum 2.

2.7.3.ln9 NpoCpOYEHHON YacTh 3a40/1KEHHOCTN, AEHEXHbLIX CPeACTB Ha cyeTax U
aKTMBOB A0 BocTpeboBaHma B dopmyne 2 B kadectBe (Tn) npuHuMaeTca 1 AeHb, ecnm
MOTMBUPOBAHHbIM CYXAEHWEM He YCTaHOB/IEH MHOW CPOK.

2.7.4.CnpaBennvBas CTOMMOCTb aKTuMBa MpPU  BO3HWUKHOBEHUW MNPU3HAKOB
obecueHeHnsa MOXeT 6bITb onpeaeneHa Ha OCHOBaHUM OTYeTa OLeHLWMKa.

UHpopmaumsi 0 BbISIBJIEHHbIX MPU3HaKax obecLeHeHusi U Bbixoge U3 COCTOSIHUS
obecyeHeHns npegocTaBaseTcs Ynpasaswwen komrnaHuen B Crieynaan3mpoBaHHbIN
Aernosutapun He rnosagHee crneayrowero paboyero gHs 3a AHEM BO3HUKHOBEHUS MpU3HaKa
obecyeHeHUs1 nan Bbixoga U3 COCTOSIHUS obecuyeHeHus (npu yCcioBumn, 410 nHGopmaLms
O BO3HUKHOBEHUU [puU3HaKa 06eCUEHEHUS WJIn BbiXoAa M3 COCTOSIHUSI OobecLeHeHus
rnpsiMo MM KOCBEHHO Habsilogaema Yrnpas/isitoLen KOMIaHnemn).

Paspen 3. OueHKa aKTUBOB, HAXOASALWMNXCA B COCTOSSHMM aedonTa.
3.1.NMpepenbHble  CpOKM  nNpu3HaHua  gedonta AN pasfiMyHbIX  BUAOB
3a40/1)KEHHOCTM (OpraHmM3aumsa MoOXXeT CaMOCTOSATENIbHO YCTAHOBUTb MEHbLUME CPOKM).
Aebutopckas 3afa0/HKEHHOCTb/06s3aTeNbcTBa
Ae6MTOPOB/KOHTPAreHTOB/3MUTEHTOB/3aeMIUNKOB
Ob6s3aTenbcTBa 06AMraUnsaM pOCCUNCKUX/NHOCTPAHHbIX
3MUTEHTOB?®
Ob6s3aTenbCcTBa Mo BbiNJaTe A0X0AA MO AOSIEBbIM aKTMBaM
POCCUNCKNX/NHOCTPAHHbIX SMUTEHTOB?®
Ob6s3aTenbCcTBa MO 3aMMaM/KpeanTaM KpUANYECKUX NunL, 30 KasieHAapHbIX gHEeMN
Ob6s3aTenbcTBa Ha MeXX6aHKOBCKOM pblHKE, pblHKe
NPOU3BOAHbIX MHCTPYMEHTOB, pbiHKe PEIMO

Cpok

7 / 10 pabounx aHen

25 paboumnx gHen

5 pabounx gHen

MHasa 3a401KEHHOCTb CDVI3VI‘-IeCKVIX M opnanyeckKkmnx any nepean

o 90 KaneHAapHbIX AHEN

28 [laHHbI CPOK UCMO/b3YETCSA TOMIbKO B C/IyYae Hanmums COobLEHMI OT SMUTEHTA, areHTa Uamn UHbIX
YMOSTHOMOYEHHbIX UL, O HAMEPEHUN UCTMONHUTL 0b6s3aTenbCcTBa B 6amxkanwime gHN, T.e. 0 TEXHUYECKOM
XapakTepe npocpoyku. B cnyyae oTCyTCTBMA Takux coobuieHnn nmbo B cnydae ob6bsBneHus o gedonte
AedonT cuMTaeTcs HaCTYNUBLUUM CO AHS, Cneaytowero 3a yCTaHOB/IEHHbIM CPOKOM UCMOJTHEHUS
obs3aTenbCTB.

29 [1aHHbI/ CPOK MCMOJIb3YETCS TOJIbKO MPU HANNMUMK COOBLLEHUI O BbiNaaTe AMBUAEHAOB 3MUTEHTOM.
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3.2.B oTHOWEHUN lopuanYeckux nuy aecdonTt n npupaBHUBaeMblie K HEMY
cob6bITNA yKasaHbl HNXXe:

3.2.1.HapyweHne 3aeMWNKOM / KOHTpareHToM / Aebutopom yCcnoBuin noraweHus
WA BbINMA@Tbl NPOLEHTHbIX AOXOAO0B MO akTUBY, a Takxe nboro nHoro obasarenbcrea
3aeMumka / KoHTpareHTa / aebutopa Ha cpok, 60nbWKNIA, YeM yKa3aHo B N.3.1, B cny4dae
ecnun  JaHHas uWHdopMaumsa nNpaAMO  WAWM  KOCBEHHO Habnwpaema Ynpasnsiowen
KOMMaHunen.

3.2.2.0¢pnumnanbHoe onybnnkoBaHne B COOTBETCTBUM C peaepasibHbIMU 3aKOHaMU
N MHBIMW HOPMaTUBHbIMW MPaBOBbLIMM akTamMn Poccunckon degepaumm MAM MHOCTPAHHbIX
rocynapcTte nHdopMaumm 0 NpoCpoYKe UCMONHEHUS SMUTEHTOM CBOMX 0653aTeNbCTB;

3.2.3.0¢pnunanbHoe onybnmMkoBaHue pelleHns O NpU3HaHUW SMUTEHTA/00KHUKA
6aHKpOTOM.

3.2.4.0pnumnanbHoe onybnmkoBaHWe peleHuss O Havane TrpuUMEHEeHUs K
OMUTEHTY/AO/MKHMKY npoueayp 6aHKpOTCTBA — CO AHSA onybnnkoBaHus coobuieHus Ao
AaTbl, NpeawecTeytowen aate onybnmkoBaHmsa coobleHnsa o6 OKOHYAHUM NMPUMEHEHUS
npoueayp 6aHkpoTCTBaA.

3.2.5.0¢pnumnanbHoe onybnnkoBaHne nHdboOpMaunmm o AUKBUAALUU HOPUANYECKOTO
nnua, 3a UCKKYEHMEM C/lydaeB NOrnoWweHNs N NpUcoeanHeHmns.

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

3.2.7.06Hapy)XeHne  KpeaumTOpoM  HEBO3MOXHOCTM  3aeMumka  MUCMNONHUTb
obszatenbctBa B cuny Kakmx-nmbo obcrtoaTenbctB 6€3 NpuHATUS cneumanbHbiX Mep
(HanpuMep, peanusaunm 3anora)

3.3. B otHoweHun usmnyecknx nuu kK pAedonty npupaBHUBAIOTCH
cnepyowme cobbitus:

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

3.3.2.0¢pnumnanbHoe onybanMKoBaHMe pelleHns o NpusHaHum nmua 6aHKpOTOM.

3.3.3.0cpnumnanbHoe onyb/MKOBaHWE peLlleHMs O Hadane MpUMEHEHUs K nuuy
npoueayp 6GaHkporcTBa - €O AgHA onybnukoBaHus  coobweHusas 4o pathl,
npeawecreyowen pate onybnukoBaHma coobweHns 06 OKOHYaHMKM MPUMEHEHUS
npoueayp 6aHkpoTCcTBaA.

3.3.4.Mony4yeHne ceepgeHmn 06 ocyxaeHunm GU3MYECKOro suua Mno Yros0BHbIM
npectynseHmsam (Kpome cnyyaeB OCYXXAEHUS Ha YCNOBHbIA CPOK).

3.3.5.NMony4yeHne ceegeHun 06 o6bABAEHUN PU3MYECKOrO AMuLa NpornaswnM 6e3
BECTM.

3.3.6.Mony4yeHne nHdopmaumm o HacCTynaeHum cMepTu Gusnyeckoro anua.

3.4. OedonT No pas/IM4HbIM aKTUBaM, OTHOCSILLUMMCSH K KOHTpareHTy.

3.4.1.B cny4dae BO3HWKHOBeHUSA aedonta no o4HOMY akTUBY OCTalibHble aKTUBbI,
OTHOCSILLMECH K KOHTpareHTy, TakKXe CuyuMTalTCa HaxoaswuMmuca B pgedonte, cam
KOHTpareHT (3aeMWmK/3MUTEHT) CUNTAETCa Haxoaswmmces B gedonTte.

3.4.2.He ob6ecneyeHHble 3a70roM HeABUXXMMOCTU, CTpaxoBkom nmbo 3anorom
NMUKBUAHBLIX LUeHHbIX 6yMar nopyuuTenbCTBa M rapaHTuUM Haxoasulerocsas B Agedonte
KOHTpareHTa He NPUHMMAIOTCA B pacyerT.
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3.4.3.B cnyyae HacTtynneHus  cobbiTMi, MNpuUpaBHEHHbIX K  aedonTy,
3MUTEHT/KOHTPAreHT/Aebutop/3aeMLUMK CHMTAETCH HaxXoAsWMMCa B COCTOSAHUK aedonTa,
BCE aKTUBbl, OTHOCALIMNECS K HEMY, CYMTAIOTCHA HAXOAALWMMUCSA B COCTOSSHUM AedonTa.

3.4.4.¥Ynpasngowasa KoOMNaHus Mnpu MOHUTOPUHIe 3a[0/KEHHOCTU Y4UUTbIBAET
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMmnaHuni. [pu BO3HWUKHOBEHUW CObbITUSA
AedonTa y XONAWHIOBOM KOMMaHUM nrMbo y ktoveBbix3® KOMNaHUi rpynnbl, K KOTOpPOW
NPUHAANEXUT KOHTpareHT, W nonyyeHun uHdbopmaunm o6 3ToM Ynpasnsawouwen
KOMMaHWEN, KOHTpareHT TaKXe CUYMTAeTCsd HaxoAasWwMMcs B COCTOsSsHMM pedonta (3a
WUCKIOYEHMEM CNyyaeB, Korga KOHTpareHT wuMeeT nyb/nyHble KOTUPOBKWM aKkuui,
[ONroBbiX 0653aTeNbCTB UM MPOU3BOAHBIX WMHCTPYMEHTOB WM 3TU KOTUPOBKWU He
NOKa3bIBAKOT NPM3HAKOB obecueHeHns, a TakxXe ClyvaeB, Korga KOHTpareHT npoAaoskaeT
obcnyxuBaTtb AONr MOCAe HacTynneHusa cobbitma gedonta y KOMMAHUM rpynnbl, K
KOTOpPOM OH NMPUHALNEXMUT).

3.5.0ueHka cnpaBea/iuBoM CTOMMOCTM aKTUBOB, HaxoaswWwmMxca B aedonrte

[Ansa BCcex KnaccoB aKTUBOB, HaxoAsWMXCA B COCTOSIHUWM aedonTa, cnpaseninsas
CTOMMOCTb aKTuMBa onpejensercd B COOTBeTcTBMM C dopmynon 2, npu 31oM PD(T(n))
NPUHMUMAETCHA paBHbIMK 1, UM HA OCHOBaHUM OTYETa OUEHLIMKA.

AN NpOCPOYEHHOM 4YacTW 3a40J/IKEHHOCTWU, AEHEXHbIX CpeACTB Ha cyeTax W
aKTMBOB A0 BocTpeboBaHma B dopmyne 2 B kadectBe (Tn) npuHuMMaeTca 1 AeHb, ecnm
MOTMBUPOBAHHbIM CYXAEHWEM He YCTaHOB/IEH MHOW CPOK.

3.5.1.3a40/1KEHHOCTb (PU3NYECKMX NNL, OLEeHMBaeMasl 40 HACTynjeHus CobbITUi
aedonta c ncnonblosaHnem Cost Of Risk, ¢ aatbl (Bkao4yas) HacTynneHmsa gedonta mnm
NpUpaBHEHHbIX K HEMY cObbITUI oueHuBaeTcsa B obuwem nopsake, ¢ ucnonbszosaHnem PD
n LGD. lMNpu 3ToM 3HayeHne PD ans Takown 3a40/KEHHOCTU MPUHMMAETCS paBHbIM 1.

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

3.5.2.1.CTOMMOCTb MNPUHUMAETCS paBHOM Hy/KO NO TpeboBaHWSIM Ha noraweHue
OCHOBHOro pgonra (nNonHoe/4yaCTUYHOE, CPOK KOTOPOro HacTynua) W NpOLEHTOB, 3a
NUCKOYEHMEM [Oofira, OUEeHMBAeMoro OueHWMKoM U obecrnedyeHHOro TopryembiMu
LeHHbIMM 6yMaramMn, HeABMXXMMOCTbIO, OMUMOHHLIM COrfalleHueM, CTpaxoBKOW nbo
NOpPYYUTENbCTBOM TPeTbUX NUL,; OUueHKa AO/HKHA NpoBOAUTBCA C Yy4eTOM CpOKOB W
BO3MOXHOCTM MOJIly4eHUs BbinnaT npu  peanums3aumm obecneyeHns Ha OCHOBE
060CHOBaHHOIO 3KCMepTHOro (MOTUBMPOBAHHOIO) CYy>XAEHUS YNpaBnstowen KOMMaHuu.

3.5.2.2.CTOMMOCTb MPUHMUMAETCA pPaBHOW HYNK MO BCEM BbINyCKaM A0JSIFOBbIX
LeHHbIX 6yMar sMuUTeHTa, BCeM WMelwMMca TpeboBaHWAM K 3SMUTEHTY MO BCEM
BbINyCKaM UeHHbIX 6yMmar, Bko4vas TpeboBaHMs Ha BbINJATy KYMOHHOMo AoxoAda 3a
npeablaywiMe KyrnoHHble repuoabl, BCEM MpoynMM TpeboBaHMSAM KOHTpareHTy, 3a
NUCK/IIOYEHMEM CNlyyaeB, Korga Yy JAaHHoro TpeboBaHus (BbiNycka UeHHbIX 6ymar)
NMEKTCSH PbIHOYHbIE KOTUPOBKU IGO0 MMEETCs OTYET OueHLMKA AAaBHOCTbO He 6onee 6
Mec. A0 MOMeHTa oueHkn CHA, co3gaHHbIN Nocae Hadana npouenypbl 6aHKpOTCTBA.

Mpn MCNONb30BaHMM OT4YeTa OUEHLIMKA NpU MNOSBJIEHUM HOBOM MHbOpMaunum o
CHMXKEHMN BO3MOXHOCTHU BOoCcTpeboBaHMSA 3a40/IKEHHOCTU WM CHUXEHUU OLLEHKM
NOTEeHUMaNbHbIX CYMM K MOJSIy4YEHUIO yNpaBnaoLwas KoMNaHUsa A0/HKHA B CPOK He 6onee
2 Hegenb NOMYYUTb HOBbIM OTYET oueHwmKa NMbo NPUHATL CTOMMOCTb 3a40J1KEHHOCTHU
paBHOM HYJIIO.

30 CnNmMcoK K/IOYEBbIX KOMMAaHWUIA MPynnbl, K KOTOPOW MPUHAANEXUT KOHTPAreHT, COCTaBAAaeTCs Ynpasnsiowen
KOMMaHWeN CaMOCTOSATENbHO.
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3.6.Bbixoq wm3 coctossHuAa pedonta (nepexos BO3MOXEH TOJIbKO B
cocTosiHne obecueHeHuUn).

3a40/KEHHOCTb NepecTaeT cumTaTbCa AedONTHOMN B CAeAyoLwWwmX cnyyasnx:

3.6.1.B cnyyae pecTpyKTypu3auum [AedOonTHON 3a[0/HKEHHOCTM KOHTpareHTta
nepen ¢doHAOM nocne cobbITusa NepBoro o6cnyxmBaHus gosnra.

3.6.2.Ecnu 3agomkeHHOCTb 6blna npu3sHaHa AedonTHOM M3-3a gedonta KoMNaHum
rpynnbl, K KOTOPOM MPUHAAMEXUT KOHTpareHT - nocne nybanyHoro obbsasneHus o
pecTpyKkTypusaumm nmb6o MMpPOBOM COr/lalleHnn.

3.6.3. B cnyyae B0O306HOBNEHNS 06CNYy>XUBaAHMA Aora no rpaduky.

3.6.4.B cnydyae nonyyeHumss UHpopMaumMum O  NpekpaweHuMm  YrosloBHOro
npecnefoBaHMsa 3aeMLiMKa/KOHTpareHTa nyTeM onpasAaTenbHOro npurosopa nanbo
npekpawieHmsa gena, a Takxe B cnydyae npekpaweHus gena o baHkpotcrse. pun 3TOM
Ynpasnswowas KoMnaHmsa obssaHa NpoBeCcTU OLeHKY (MHAHCOBOro COCTOSIHUSA C y4YeToM
M3BECTHbIX AW NpeanosiaraeMblX YCAOBUA MUPOBOIro COrialleHus.

3.6.5.B cnyyae nosiBneHus omanyeckoro nmua, o6bABAEHHOIO paHee nponaswnMm
6e3 Bectn, n B0306HOBNEHUS 06CNYXMBAHUSA 3240/ KEHHOCTHU.

UHpopmMaumsi 0 BbISIBJIEHHbIX COObITUSIX, MPUPABHNBAEMbIX K AE(ONTY U O BbIXOAE
KOHTpareHTa u3 COCTOSIHWS A[egonTa, rnNpeaocTaBsieETCs YrnpaB/isiloWen KOMMNaHWeN B
Crieymnann3npoBaHHbIN [ENo3uTapuii He rosgHee cregyoujero paboyero AHs 3a Aartok
BO3HWKHOBEHMSI Takoro cobbitus (npu ycioBuu, 41O MHGOpMaunsi 0 BO3HUKHOBEHUU
Takoro cobbiTvsi NMPsIMO MM KOCBEHHO Habsirogaema Yrnpas/isitoLer KOMIaHnewn).

Pasnen 4. NMNopspok onpeaenednsa PD no 3apgo/KeHHOCTU HOPpUANYECKUX
nuu.

Stanbl onpepeneHmsa BepoaTHocTM aedonta (PD) no 3ap0/1)KEeHHOCTM
IOPUANYECKUX NULL:

1)onpenensercs rogoBas BepPOATHOCTb AedoiTa KOHTpareHTa;

2)Npn Heob6XoAMMOCTM OCYLLECTBASETCS KOPPEKTUPOBKA Ha obecueHeHue;

3)B nNpeayCMOTPEHHbIX HacToswmM  Pasgenom  cny4asix  OCywecTBisieTcs

AONOSIHUTENbHAsA KOPPEKTUPOBKA Ha CPOK AEHEXHOro rnoTtoka, K KoTopomy 6yaper

NPUMEHATLCSA AaHHAsA BEPOATHOCTb AedonTa

4.1.BepostHoctb paedonta (PD) Ha ropumsoHTe 1 roa onpepensiercs
cneayrowmMMm MeTofaMm:
4.1.1.B cny4yae Hanuuus y aktuBa / aMUTEHTa / KOHTpareHTa / nopy4yuTtens /

rapaHTa penTMHra OA4HOro M3 PEUTUHIOBbIX areHTCTB - Ha OCHOBAHMKU MNYBAMYHbIX
OOCTYMHbIX AaHHbIX MO BepoATHoCTAM gedonta (PD) pelTUHroBoro areHTCTBa JDKcCnepTt
PA, nybnukyemoro Ha camTe areHTctBa (Tabnuua <«YpoBHWM (4acTtoTbl) gedonta no
PENTUHIOBbIM KaTeropusiM HauWMOHaNbHOMN POCCUMCKON PEeNTUHIOBOWM LWKanbl AreHTcTBa
AN Bcex O06bekToB penTUHra, KpoMe CTpPYKTYpHbIX obnuraumii M MHCTPYMEHTOB
CTPYKTYpHOro ¢omHaHcupoBaHus»). B kauyectBe BeposTHOCTM gedonta (PD) Ha
ropmsoHTe 1 rog BbibupaeTcs 3HayeHue n3 ctonbua «4Hacrota aedonToB Ha ropmsoHTe 1
roga».
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4.1.1.1.1N0 penTuHry akTmea / aMuUTeHTa / KOHTpareHTa / nopyuymTtensa / rapaHTa
onpegenseTcss HOMep rpynnbl KpeANTHOro KayecTsa B COOTBETCTBUM C lMpunoxeHuem I.

4.1.1.2.lna onpeaeneHHOW Trpynnbl KpeauUTHOro KayecTBa onpeaensiercs
BeposATHOCTb aedonta (PD) Ha ropusoHTe 1 rog oT areHTcTBa Dkcnept PA (Tabnwuua 1,
MpunoxeHue IN).

4.1.2.B cny4yae OTCYTCTBUSA ' aKTuBa/3MUTEHTa/KOHTpareHTa
/nopyunTtens/rapaHTa peMTUHra B ceayloLweM nopaake:

4.1.2.1.An9 KPYNHbIX KOHTPAreHTOB, He OTHOCALWMXCA K NpeanpuaTuaMm mMasaoro u
cpeaHero 6musHeca (panee — MCB) (Bbipyyka 4 mnpa py6. n 6onee B roa) npuMeHsieTcs
cpeaHsAs BepoOsATHOCTb Aedonta ANS rpynn KpeauTHOro kKayectsa 4-6. 3HayeHue
AAHHOro nokasaTtens npmeeaeHo B Tabnuue 1 MNpunoxeHus I.

4.1.2.2.0na npeanpuatmin MCB npuMeHSeTcsa CTaTUCTUYECKUN YCpeAHEHHbIN
nokasarteno AedonToB B 3aBUCMMOCTU OT OTpaciu, npuBedeHHbin B [lMpunoxeHun B.
IOpnanyeckoe nmuo oTHocuTca K Kateropmm MCB B cnydyae, ecnn Ha AaTy OUEHKU
yncnutcs B peectpe MCB3! unu ecnu ero Bbipydka COCTaBnsieT MeHee 4 mapAa. py6. B
rog.

4.1.2.3.B cny4yae, ecnm HEBO3MOXHO uaeHTUdUUMpOBaTb MNPUHALIEXHOCTb
KoHTpareHTa Kk MCB (HanpuMmep, TeppuTopuanbHbin genapTaMeHT puHaHcos, OIYM, Myn
N T.MN., HE MMewLWmne penTUHra), Takon KOHTpareHT OTHOCUTCHA K KaTeropum KpynHbIX
3aeMLUNKOB.

4.2.KoppeKTupoBKa BepoOATHOCTM Aedonta B OTHOWEHUM obecueHeHHOM
3aA0/DKEHHOCTHU, He HaxopasLwenca B aedonTe.

4.2.1. Ana obecueHEeHHbIX HEMPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPpPEKTUPOBKA
OCYLWECTBSEeTCS B cneayoweM nopsgke:

4.2.1.1. Mlpy  MCNOMb30BaHUN PEUTUHIOB PENUTUHIOBbLIX areHTCTB - NyTeM
NOBbILLEHNA HOMepa rpynnbl KPeaAUTHOro KayectBa Ha 1 cTyneHb. [loBblWeHMe Ha
bonbwee  KOAMYECTBO CTyneHen odopMNsAeTcs  MOTUBMPOBAHHBLIM  CYXAEHMEM
ynpaBnsoWwen KOMMaHuu.

4.2.1.2. Ana obecueHeHHON 3aA0/IKEHHOCTU KPYMHbIX KOHTpareHToB, A4
KOTOPbIX BEPOSATHOCTb AedonTta onpenenserca Ha ocHoBaHumu n. 4.1.2, ucnonb3yeTtcs
BEpOSATHOCTb AedonTa A58 CaMOM XyAllen PeNTUHIOBOM rpynnbl KPeAUTHOro KayecTtsa C
HoMepoM (8).

4.2.1.3. Tlo obecueHeHHbIM o0653aTenbCTBaM KOHTPAreHToB-PU3NYeCcKnx nuu
npumeHsetcsa CoR, paccumTaHHbIN ans ctagum 2.

4.2.1.4. MNpwn oueHke ana MCB, Ans KOTOpbIX BEPOSATHOCTb AedonTa onpeaensieTcs
Ha ocHoBaHuMM N. 4.1.2, BeposATHOCTb Aedonta bepeTcs paBHOW CpedHEn BennymnHe
mMexay 1 n BeposATHOCTbl AedonTta ANns He obeCueHEeHHOro akTuBa/3aA0/HKEHHOCTU C
OKpyrneHuem Ao 4 3HakoB nocse 3ansTon.

4.2.2. 1na o06eCueHEHHbIX MPOCPOYEHHbIX AEHEXHbIX MNOTOKOB3? BEpPOSITHOCTb
aAedonta paccumTbiBaeTcst B cooTBeTCcTBUMN ¢ Gopmynon 3:

31 https://ofd.nalog.ru/ - «EAnHbIA peecTp cy6beKTOB Manoro u cpeiHero
npeanpuHMMaTenbCTBa»

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

PD(t)npocpou = PD + *(1—PD)

T+1
roe
t — cpoK Npocpoyku,
PD(t)npocpou — BEPOATHOCTb AedonTa Ans8 NPOCPOYEHHOM Ha t AHEN 3a40/HKEHHOCTH
C MOMEHTa NpU3HAHUS MPOCPOYEHHON 3a[0/IKEHHOCTM He onepauuoHHom. lMonyyeHHoe
3HauyeHne onpenensieTca 4o 4 3HaKOB NOC/e 3ansToMn.
T - CpoOK ANs NpU3HAHUS AAHHOIMo TMNa 3a40/KeHHOCTU AedOoNTHOM,
PD onpepensetcs:
- B C/Nlydae, ec/in MNO KOHTpareHTy OTCYTCTBYIOT Npu3Hakm obecueHeHus
MHble, 4YeM T[pOCpPOYEeHHas 3a40/MKeHHOCTb - Kak rogosas PD B
cooTBeTCTBUM C n.4.1;
- B C/ly4yae, eCc/in Mo KOHTpareHTy WMEeKTCA AOMOJSIHUTENbHbIE MPU3HAKK
obecueHeHna - kak rogosass PD, AOMONHUTENbHO CKOPPEKTUpPOBAHHas B
cooTBeTCcTBUM C nN.4.2.1

4.3.B cny4yae, ec/im Yy KOHTpareHta, no KOTOPOMY BbifiBJIEHbl NMPU3HaKW
obecueHeHnsa, MMeeTCcA OAHOBPEMEHHO HECKOJIbKO 3afjo/hkeHHocTteh, To PD
KOHTpareHTa npUHMMaeTcss paBHOW HaubosnbweMy 3HavyeHuio u3 PD,
pacCYMTaHHbIX B COOTBETCTBMM C N.4.2.1-4.2.2. Mpu 3TOM MO KaXAOMY us3
ob6ecueHEeHHbIX MNPOCPOYEHHbIX O06si3aTeNnbCTB, A[AOCTAaTOYHO oOnNpeaenvuTb
PD(t)npocpo4 nNOo AEHEeXHOMY TMOTOKY, OTHOCALWEMYCA K [AaHHOMY
obszatenbCcTBy, C Haubo/NbWIMM CPOKOM npocpouku. MMonyyeHHOE TaKuM
obpasoMm 3HauyeHume PD KOHTpareHTa NMpUMEHSsIeTCA KO BceM obsiatesibcTtBaM
KOHTpareHta, nocsieé 4Yero nmno HEenpoCpPpoOYEHHbIM [AEHEeXHbIM TMNOoTOKaM
AOMNOJIHUTEJ/IbHO KOPPEKTUPYETCA Ha CPOK AEHEXXHOro notoka B COOTBETCTBUM C
n.4.4.

4.4. KoppeKTMpoBKa BepoOSiTHOCTM Aecdonta KOHTpareHta Ha CpokK
AEHEeXHOoro noTtoka

4.4.1.Qn9 KaxAaoro JAeHeXHOro notoka paccymTtbiBaetca PD, ucxoas w3 PD
KOHTpareHTta (onpeaeneHHoro B COOTBETCTBMM C Mn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha
CPOK AEeHEeXHOro rnoToka.

e KOoppeKkTnpoBKa Ha CpOK [EHEeXHOro rnoToka He OCYyLlecTBAdeTcsa A0 MOMeHTa
nepBoro noraweHus no 3aA0J/IKEHHOCTW, B CJ/lyyae, ecnivM CpOoK A0 AaTbl AEHEXHOro
NOTOKa He npesblwaeT 1 roga OT AaTbl OLUEHKM M BEPOSATHOCTb AedonTa KOHTpareHTa
npesblWaeT BEpPOATHOCTb Aedonta ANS Hauxyalwen peruTUHroBOM rpynnbl KpeauTHOro
KayectBa C Homepom 833 (ans wpugnyeckux nauy, He asndowmmmcs MCB) wnm
Hauxyawen BepoOATHOCTM AedonTa ANs TakKoro KoHTpareHTa w3 kateropum MCB (npu
OTCYTCTBMW TMPOCPOYEHHbIX [AEHEXHbIX TMOTOKOB, BbIBOAAWMX 3a[40J/IKEHHOCTb U3
COCTOSIHUS onepaumMoHHON);

33 BeposTHOCTb Aedo/iTa MOXET NpPeBbIWAaTb BEPOATHOCTb AedonTa ANS Hauxyawen rpynnbl
KpeAMTHOro KayecTBa, B C/lyyae BbiiB/IEHUSI MPU3HAKOB 06eCLeHEHUS B OTHOLLEHUM KOHTpareHTa.
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e KoppeKkTpoBKa Ha CpOK AEHEXHOro rnoToka He OCYLLEeCTB/ISETCS, B C/ly4ae ec/m
CPOK [0 JAaTbl AEHEeXHOro roToka He npeBblwaer 1 roga OT AaTbl OUEHKU U Yy
KOHTpareHTa MMelTCs MNPOCPOYEHHbIE AEHEeXHble MOTOKW, BbiBOAALWME 3a[0/HKEHHOCTb
N3 COCTOSAHUS onepaLMOoHHOMN.

B cnyuvae, ecnn koppektmpoBka PD Ha CpOK [AEHEexXHOro roToka He
OCYLLECTB/SIETCSA, BEPOSATHOCTb AedonTta Ans aeHexHoro notoka (PD(Tn)) npuHuMaeTtcs
paBHOW BepossTHOCTM Aed0o/iTa KOHTpareHTa Ha ropm3oHTe 1 roa.

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

dopMmyna 4. Pacuetr BepoATHOCTM pAedonTa nNOo MeToAy OLEHKMU
MHTEHCUBHOCTMH.

D
PDp =1 — (1 — PD)365

rae,

PD - BepOSATHOCTb AedonTa KOHTpareHTa, pacCynTaHHasa B COOTBETCTBMM C N.4.1-
4.3;

D — KONMYeCcTBO KaneH4apHbIX AHEN A0 noraweHus/odepTbl AEHEXHOro NOTOKA;

PD;, okpyrnsercsa Ao 4 3HakoB nocse 3ansiTon.

4.5.CoOTBETCTBME LWKaJl PEUTUHIOBbIX areHTCTB.

4.5.1.CooTBeTCTBME WKaN PENTUHIOB YyCTaHaBnMBaeTcs cornacHo Tabnauuye 1
MpunoxeHusa I.

4.5.2.Co0OTBETCTBME PENTUHIOB MNepecMaTpuBaeTcs B  CNlydae M3MEeHeHUus
PENTUHIOBbIX LUKaN PENTUHIOBbIX areHTCTB.

4.5.3.TIpn nosiBNEHUN HOBbIX CTAaTUCTUYECKUX AAHHbIX areHTcTBa JkcnepT PA, B
MCYA NMNO® BHOCATCA N3MEHEHUSA B YaCTKM 06HOBNEHUS AaHHbIX B MpunoxeHun I,

4.6.MopAAOK NCNOMIb30BAaHUA PEUTUHIOB U yuyeTa AEeACTBUA PEUTUHIOBbIX
areHTCTB.

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

4.6.2.B uengax HacTosiwero pasgena MCNonb3ylTCsa PENTUHIN akTUBa, SMUTEHTA,
KOHTpareHTa, rapaHta, nopyuuTens Mo axKTMBy B COOTBETCTBUM C MNOPSALAKOM
onpepeneHHbiM MNpunoxeHuem I.

4.7.0ns aKTMBOB KOHTpareHTa, Haxoasuwerocss B coctoaHuu aecdonta, PD
yCcTaHaB/IMBaeTca pasHou 1.

4.8.1ns 3ap0/HKEHHOCTU, o6ecneyeHHOW NOPYyYMTENbCTBOM, rapaHTuem,
ONMUMOHHbIM COrJlalleHUeM ucnonblyetrca PD nopyuuTensi, rapaHTa, KOHTpareHTta no
OMUMOHHOMY coOrfaweHuto Ha obecnevyeHHyO 4YacTb 3a40/KeHHoCcTM, ecnu  PD
KOHTpareHTa - 6onbLue.

Onsa 3ap0mkKeHHOCTM, obecneyeHHOM CTpaxoBKOW Mcnonb3ytTca PD aosmkHMKa no
aorosopy (akTuBy).
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Ecnn  nopyuntenem nNo  3a40/MDKEHHOCTM  HOPUAMYECKOro  nuvua  BbICTynaer
dusnyeckoe nNMUO M, HAO6OPOT, TO MUCMNONb3YyeTCsd HaMMeHbllee U3 rofAOBbIX 3HAYEHUMN
nokasatenen CoR nopyuutens n PD*LGD gonxHuka.

Paszpen 5. Pacuet LGD
5.1.B uensx Hacrosawern MeToamMkm Ans aktuBos 6e3 obecneyvyeHmss NCMNob3yeTcs
MaKCMMaNnbHO KoHcepBaTuBHOe 3HadeHne LGD B pasmepe 100%.

5.2.LGD B NpouUEeHTHOM OTHOWEHUMN C y4yeToM obecrnedyeHus onpenenseTrca Kak
OTHOWeHMe MakcuMyma Mexay O UM pa3HOCTbIO CYMMbl  33[0/DKEHHOCTU U
NVUKBUAALMOHHON CTOMMOCTM obecneveHns K CyMMe 3a40/KEHHOCTU.

5.3.[n9 3ap0mkeHHOCTM, obecrnedyeHHON AOrOBOPOM CTpaxoBaHUs, B Ciyyae ecnum
TaKoW AOroBOp 3aKJ/IlOYEH CO CTPaAxOBOM KOMMAHWEWN, MMEILWEN YPOBEHb PENTUHrA He
Huxe ruAAA (AAA(RU), AAA.ru, AAA|rul), wnn BXoaswen B CNMCOK 0A06peHHbIX AN
CTPaAxoBaHUA HeaABMXMMOCTM ntobbiM M3 6aHKOB, YyKasaHHbiX B [lpunoxeHun b,
obecneyeHne NpnMHNUMaETCs Ha BCIO CYMMY CTpaxoBku 6e3 ANCKoHTUpoBaHus (Popmyna 5
He NpuMeHseTcs).

5.4.B nHOM criyyae ncnonb3yeTcd AUCKOHTMPOBaHHAsa CyMMa CTpaxoBku. MNMopsaaok
onpeaenenns anckoHTa (discount), ctaBkn anckoHtTnposaHusa (R) u cpoka (Tex) ykasaH
B ONMCaHun opmynbl 5.

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

dopmMyna 5.
P

(1+R)Tex/365

PV =Y * (1 — discount),

rae

PV — AMCKOHTMpOBaHHaA cnpaBensinBas CTOMMOCTb ob6ecneyeHuns/CTpaxoBKu;

P - cnpaBepgnuBass CToMMOCTb obecneyeHus, onpeaeneHHass B COOTBETCTBUM C
HacTosawumn [pasunammn onpegeneHns CHA / cyMMa NOKPbITUA 3a40/DKEHHOCTU MO
AOroBoOpy CTpaxoBaHus;

Tex — KONMMYECTBO AHEN OT patbl onpeaenenHmsa CHA a0 gaTtbl 0XMAAEMOrO
noctynneHusa obecnevyeHmns B cinydae HapyleHus 06593aTenbCTB KOHTpareHToM, CornacHo
ycnosuaMm pgorosopa. KonunyectBo aHen MoxeT 6biTb onpeaeneHo Ha OCHOBaHUMK
3KCnepTHOro (MOTMBMPOBAHHOMO) CYXAEHWUS YNpaBAslOWEN KOMMNaHUKW, €eCnm CpokK
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, UCXOAS U3 YCITOBUA AOrOBOpa.

R — 6e3puckoBas ctaBka Ha cpoke Tex.

ans 3a[10/XEHHOCTH, obecneyeHHOM 3a/10roM, Tex onpeaensieTcs
MOTUBUPOBAHHLIM CcyXAeHneM. CpoK Moslyd4eHUsS AEHEeXHbIX CpeacTB, MOJIYYEHHbIX OT
peanusaunm npegMeTa 3anora, onpeaensieTcs Mcxoasa uU3 ycsoBMM AOroBopa 3anora u
CYLHOCTW NpeaMeTa 3asora.

Ons 3apo0nxeHHOCTN, obecneyeHHOM AOMrOBOPOM CTpaxoBaHus, Tex onpeaensercs ¢
y4yeTOM CpOKOB BbIM/JaTbl MO AOroBOpPY CTpaxoBaHUsS MNpW HaAcTynjeHun agedonTta
KOHTpareHta (MpuM3HaHWM KOHTpareHTa HennartexecnocobHbIM) WAM Ha OCHOBAHWUMU
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MOTMBUPOBAHHOIO CYXAEHUS YMpaBAsloWen KOMMNAHWKU, eCnn  CPOK BO3MeELleHus
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UCXOAS U3 YCITOBUA AOrOBOpa.

Ona cnyyaeB cyaebHbix pasbupaTenbCctB (MAaHUpPYEMbIX WAW  TeKylwux) C
3anorogartenieM UM CTPaAxXoBLUMKOM, CPOK HE MOXET COCTaBNATb MeHee 6 MecsLeB.

discount - ANCKOHT, onpeaensieMblii B cneayoweM nopsake:

B OTHOWeEHWN 3a40/KEHHOCTU, obecneyeHHOM TOpryeMbiMU LeHHbIMM ByMaramMu:

e A1 UeHHbIX 6yMmar, ucnonb3yembiX ang obecrnedeHma no caenkam PEMNO Ha
MOCKOBCKOM 6MpXe — COOTBETCTBYIOLMIA ANCKOHT AN caenok PEMO34;

e AN aKUWMM MHOCTPAHHbIX 3MUTEHTOB, TOPryeMbIX Ha OpPraHMU30BaHHbIX PbIHKAX
cTpaH O2CP:

o BXOAAWMX B MHAEKCbl akumn ctpaH ODCP - kak cpegHuin AUCKOHT Ans
caenok PEMNO Ha MockoBCKoM Bupxe 13 Tpex akuum ¢ cambiM 6JM3KUM MO
obbeMy cpegHeMecsdHbIM 3a nocnegHmne 6 Mmec. 060poToM;

o He BXOAAWWMX B WMHAEKCbl akumh ctpaH O3CP - Kak MaKCUManbHbIN
OVNCKOHT ansa caenok PEMO Ha MockoBckon 6upike C akuMaMM U3 nHAeKca
MMBbB;

e ansa obnuraumin ¢ pentuHramm dkcnepT PA mnm AKPA - Kak cpeaHun ANCKOHT
ans caenok PEMO Ha MockoBckon 6upxe M3 cnucka Tpex obnurauuin, obnagarowimx
TaKUM Xe PpeuTUHrom (Nnbo MeHbWWM, NpU OTCYTCTBMM PaBHbIX) M caMoni 6AM3KOM
aropaunen.

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

e Ecnu cTtpaxoBon koMnaHum npuceoeH penTuHr Hmxe ruAAA (AAA(RU)), AAA.ru,
AAA|ru|) n cTpaxoBas KOMMaHWA He BXOAWUT B CNMCOK 0A06peHHbIX ANs CTpaxoBaHWs
HEeABMXMMOCTM HW OAHMM U3 6aHKOB, YyKa3aHHbiX B [lpunoxeHnn B - AWCKOHT
paccymMTbiBaeTCsa B cneaytowem nopsiake: kak PD ctpaxoson koMnaHum * LGD ctpaxoBoi
komMnaHun. OT6op PD pansg penTMHra CTpaxoBOM KOMMAaHMKM OCYLLEeCTBNAEeTCS B
COOTBETCTBUM C NMOPSAKOM, YCTaHOBNEHHLIM B Pasaene 4.

e ECnM CTpaxoBOM KOMMNAHWM He MPUCBOEH PENTUMHI U CTpPaxoBasi KOMMaHUs He
BXOAMT B CMUCOK OA06pEeHHbIX AN CTpaxoBaHUS HEABUXMMOCTU HW OAHUM N3 6aHKOB,
yKasaHHbIX B [punoxeHnn b, AMCKOHT paccuuTbiBaeTca kak PD anga pentuHra ruCCC *
LGD. lNpu 3ToM pa3smep LGD npusHaetcs paBHbiM 100%. Onpeaenenne PD anga pentuHra
ruCCC ocyLecTBnaeTcsd B COOTBETCTBUN C MOPAAKOM, YCTAaHOB/IEHHbIM B Pazaene 4.

5.6.Mpn  Hannuum nopy4yuTenbCTBa (rapaHTui, CTPaAxXOBOK,  OMUMOHHbIX
CornaweHnn) pnandyeckmx N1y Ha BCHO UM YacTb 3a40/HKEHHOCTN (CTOMMOCTM aKTUBA):

5.6.1. Ecnn nopyuuTesnb/rapaHT/CTpaxoBLMK HaxoauTcs B COCTOSHUMU
obecueHeHNsas NO CpaBHEHUIO C MOMEHTOM BO3HWKHOBEHUS 3a40J/KEHHOCTW, €ro
obs3aTenbCcTBa NPUHUMALOTCS B pacyeT C y4eToM obecueHeHus.

5.6.2. HeobecneyeHHble obs3aTtenbcTBa nopyuuTens/rapaHra/cTpaxoBLmKka,
HaxoAslwerocs B COCTosHUM aedonTta, He NPUHUMAIOTCA AN pacyeTa.

5.6.3. O6becneyeHHbIe obsazaTenbcTBa rapaHTa/nopy4duTens/crpaxoBLunKa
NPUHMMAKOTCA C yyeToM obecneyeHns B COOTBETCTBMWM C MpaBuIaMK, yCTaHOBEHHbIMU
HaCTOSLWMM pa3aesomM.

34 Ing akumin - puck-napameTp Ans 3-ro AvanasoHa ANs PbIHOYHOro pyUcka (CTaBKa pucKa 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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5.7.06ecneyeHne, Haxoaslleecs B 3a50re M NpuUHagAexallee KOHTpareHTy,
HaxoasweMmycs B cocTosHum agedonta (B TOM 4yucie B COCTOSSHUM GaHKpOTCTBA), MOXeT
NPUHMMATBLCS TOSIbKO MO OTYETY OueHLMKa, C Y4eTOM BO3MOXHOCTM U CPOKOB MONyYeHus
3anora.

5.8.[0na »unon HeaBmXmMMOCTM LGD MOXeT NpuHMMaTbCs B pa3Mepe He MeHee
yeM 15% OT TeKkyLen cTonMocTn obecnedeHus.

5.9.ln9 HEXWNor M KOMMEPYECKOW XWUMIOM HeABMXMMOCTM — COrNacHO OueHKe
OLUEHLLMKA, CAeNaHHOM C YYETOM CPOKa M nopsaka nosydeHus B pesysbTaTe B3blCKaHUSA
n npodaxwu obecnedyeHus B cnydae pedonTta, C ydeTOM NpuUBEAEHUS MO CpPOKaM
nosly4eHns K MOMeHTy agedonTta.

Pazpen 6. Pacuet COR.

6. lMpu wncnonb3oBaHWUM ANs pacyeTa CnpaBeasMBOM CTOMMOCTM C  y4eToM
KpeauTHOro pucKa AaHHbIX 6aHKOB MAW MHbIX OpraHusaumin Ynpasnswowas KoOMnaHus
yuYuTbIBaET Cneayowmne nonoXeHns:

6.1. lNMoa HeobecneyeHHOM 3a40/HKEHHOCTbIO B Uenax Hacroswero lMpunoxeHus
NOHMMAETCS 3a[0/HKEHHOCTb 3@ UCK/IOYEHWEM 3a40/DKEHHOCTU, obecneyeHHON 3anorom
XWUNON HEABUXUMOCTU (MMoTeKa).

6.2. [pn uncnonb3oBaHUM AaHHbIX 06 obecueHeHHOMW  3a40/IHKEHHOCTU
Ynpasnstowas KOMNaHus yuyuTbiBaeT  XapakTtep obecueHeHuns NMetoLLLencs
3a40/1KEHHOCTN, B TOM YnC/e CPOK MPOCPOUKMU.

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

Onsa uenen pacyeta Cost of Risk B oTHoweHUn HeobecneyeHHbIX NpaB TpeboBaHUs
K GU3NYECKUM NuuaM UCNoNAb3yeTcs OTHOLWEHWe CyMMbl pe3epBoB noj obecueHeHune
noptdens HeobecnevyeHHbIX KpeanToB (N0 cTaTbe cTaTbaM «[loTpebutenbckue mn npoyme
ccyabl pmsmyeckmm nmuam» n «KpeauTHble KapTbl M oBepapadTHOe KpeauToBaHue
dusnyecknx nuu»), K Ccymme BasioBon 6anaHCOBOM CTOMMOCTU TaKUX KpeauToB, MO
AaHHbIM oT4YeTHOCTN H6aHka MNMAO «CbepbaHk» 3a 2022 roga.

HeobecneyeHHas 3a10/KEHHOCTb (DM3nNYeCKNX JInL
Craaunsa kpeauTHoro noptdens 1 2
BanoBas CTOMMOCTb KpeanUToB, MJ1H. py6. 3 995 800 223 200
Pe3epB nop o6ecueHeHMe KpegnuToB, MJTH. py6. 109 300 57 800
CoR 0.0274 0.259

Onsa uenen pacyeta Cost of Risk B oTHoweHMN npaB TpeboBaHUs K PU3NUYECKUM
nmuaMm, obecneyeHHbIX He MeHee 4eM Ha 80% OT HOMMHANbLHOM CTOUMOCTMU
3a[0/KEHHOCTM, 3aJI0FOM XWJIOM HEeABMXKMMOCTU, WCMNONb3YEeTCH OTHOLIEHME CYMMbl
pe3epBoB noa obecueHeHne nopTdens UNOTEYHbIX KpeauToB, K CyMMe BaJioBOM
6anaHcoBOM CTOMMOCTM TaKUX KpeauToB, MO AaHHbIM OT4YeTHOCTM ©6aHka T[AO
«Cb6epbaHk» 3a 2022 roa.
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O6ecre4yeHHasi 3af0/DKEHHOCTb (PU3NYECKNX NinLl
Craaunsa kpeauTHoro noptdens 1 2
NMNAO «C6epb6aHk>»
Banosasi CTOMMOCTb KpeaAuTOB, MJIH. py6. 7 144 300 348 000
Peseps nop obecueHeHne KpeamTos, MAH. pyb. 8 700 18 900
CoR 0.0012 0.0543

Ecnn npaBa TpeboBaHma K dusmyeckomy nuuy obecneyeHbl WHbIM BUAOM
nmyuwecrtsa (B TOM 4yucne, NOPYYUTENbCTBOM, FapaHTMeW, OMUMOHHbLIM COrfalleHneM,
CTPaxoBKOM), TO ANs OUEHKWM C y4yeToM obecnedeHus mucnonblyetrcs CoR, paccymTaHHbIN
no HeobecrneyeHHbIM nopTdhensaMm KpeaguToB MO AaHHbIM  OT4YeTHOCTM 6aHKoB,
cocTaBsieHHOn B cooTBeTcTBUM ¢ MCDO, npu 3TOM BenmumHa CoR npupasHuBaeTtcs K PD.
LGD c yuyeToM obecneveHunsa onpenenseTca cooTeBeTcTBMM C Pasgenom 5 Hactoswero
MpunoxeHns.

Paspnen 7. Metopa yuyeTa KpeAUTHbIX PUCKOB NMyTEM OLIEHKU CnpaBen/imBon
CTOMMOCTM MO OT4YEeTy OuUeHWMKa nNo COCTOSSHMI0O Ha pfaty He paHee
BO3HUKHOBEHMUA cOb6bITUSA, Beayuiero k obecueHeHuo.

7.1. lpuMeHeHMe oOT4yeTa OueHLWMKa ANs uenen onpeaeneHus crnpaBeanmBoi
CTOMMOCTM C Yyu4yeToM obecueHeHns BO3MOXHO [ANs BCEX aKTUBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAWwWMM NpasunamM onpegeneHng CHA.

7.2. B cnyyae, ecniv B Nepuos NpuUMeEHeHUs oTyeTa OLeHLLMKa A/ onpeaesieHns
CnpaBeannBO CTOMMOCTM BO3HMKAET (BbIABNSIETCS) CObbITUE, Beaywee K obecueHeHuio,
TO HE0H6X0AMMO OCYLLECTBUTb BHEMIAHOBYIO OLIEHKY aKTMBa OLEHLMKOM B TeyeHune 20
OHEN C paTbl BbisIBIEHMS MNpu3HakoB obecueHeHunsa. [aTa, MO COCTOSIHUIO Ha KOTOPYIO
onpeaensieTcs HoBas OueHKa, He AOoJ/KHA 6biTb paHee AaTbl BO3HMKHOBEHWUSI CO6bITUSA,
BeayLwero Kk obecueHeHuto. C gaTbl HacTyneHus cobbiTus, BeayLlero K obecueHeHno 1
[O [aTbl MPUMEHEHUS HOBOro OTYeTa OueHWMKa, YnpaBnswowas KOMMNaHuUsA LOJSHKHA
CKOpPpPEeKTMPOBaThb MOC/EAHION U3BECTHYIO CNpaBeA/IMBY0 CTOMMOCTb, ONMpeAesieHHYo Mo
OTYETY OLEHLUNKA, COCTAaBEHHOMY A0 BO3HMKHOBEHMS TaKoro cobbiTMs, C NMpUMEHEeHneM
MeTOA0B KOPPEKTUPOBKM  CMNpaBeA/IMBOA  CTOMMOCTWM, YKa3aHHbIX B  HaCTOALWEM
NPUIOXEHUU.
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MpunoxxeHue A k NMNpunoxxeHuro 6.
CnMCcOoK UCTOYHUKOB, UCMOJIb3yEMbIX AJIS OL€eHKU KPpeaAUTHOro pucka.

1. B OTHOLIEeHUN IPpUANYECKNX JINLL:

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

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

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

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

ecINHbIN defeparnbHbin peecTp cBeAeHUn 0 daKTax AeATeNbHOCTU HPUANYECKUX
nuy https://fedresurs.ru;

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

ehttps://raexpert.ru/;

e0UMLMANBHbBIN CalT KOHTpareHTa/aMUTeHTa/KpeanuTHON opraHm3aumn;

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

e[JOKYMEHTbl,  MOJyYeHHble  YnpaBnswowen KoOMNaHuen, B  OTHOLUEHUMU
topuamMYecKkoro nmua.

2.B oTHOWEHNN DU3NYECKnx nuL:

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

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

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

¢[J0KYMEHTbI, NOAYYEHHbIE YNpaBAsSOWEN KOMNAHUEN, B OTHOWEHUN PU3NYECKOro
nvua.
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MpunoxxeHnune b k NMpunorxxeHuto 6.

Cnucok 6aHKOB, UCNONb3yeMblW AJIA yYeTa CTpaxoBKMU nNpu pacuerte LGD

BbaHk TuHbkodd

BaHk Pyccknin Ctangapt
BaHk XoymKpeant
Jlokob6aHk

OTMN-6aHk

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

baHk BTbH
PaliddainzeHbaHk

BaHk OTkpbITHE
FasznpomMbaHk

Bank JOM.PO
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MpunoxxeHnue B k NMpunorxxeHuto 6.
BepoaTHocTu gedonTta gna opraHusaumum MCb

Ana poCCUMACKNX KOMMAaHUM

Kopa orpacnm no OKB3[4

CreneHb pucka PD
1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 5%
32, 33, 35, 36, 38, 39, 50, 58, 60, 61, 62, 63, 68, 72,
73,74,75, 80, 81, 82, 84, 85, 86, 87, 90, 91, 92, 94, Hu3kun puck
95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 6,5%

CpeaHuin puck

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

AN NHOCTPAHHbIX KOMMaHUM

OTpacnb PD

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

MHBecTuLumMn 1 ynpasneHne HeABUXUMOCTbIO 8,77%
CneunanmsampoBaHHble CTpOUTENbHbIE PaboThl 7,62%
Mpon3BOACTBO META/UTNYECKUX N3OENMNINA, KPOME MALLUNH U 6,15%
obopynoBaHus

lMpepocTaBseHne NpoYNX CEPBUCHbLIX YCNyr 7,80%
Po3Hu4Hasa Toproengd 6,59%
JeaTtenbHOCTb N0 NpeaoCTaB/IEHUIO NPOAYKTOB NMUTAHUA U HAMUTKOB 8,23%
Mpon3BoACTBO NULLEBLIX NPOAYKTOB 5,91%
Mpon3BoACTBO MaLWMH 1 0bopyaoBaHUs 6,71%
Mpouee (cpeaHee 3Ha4YeHUE) 9,04%
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Mpunoxxexnue I' k MpunoxxexHunto 6.

pynna KpeauTHOro KayecTBa akTuMBa onpejensercs B 3aBUCMMOCTU  OT
NMPUCBOEHHOIO0 aKTWUBY, 3MUTEHTY, KOHTpPareHTy, MOPYy4YUTEN0 MO aKTUBY KpeaUTHOro
peNTUHra. MIcnonb3ylTCca PEUTUHIN PENTUHIOBLIX areHTCTB «2DkcnepT PA», AKPA, HKP u
HPA. Tpyn Hanuuuu y axKTMBa, >SMUTEHTA, KOHTpareHTa, nopyymTens no akKTuBy
HECKONbKNUX KpeaAUTHbIX PEUTUHIOB PENTUHIOBbLIX areHTCTB, BblbnpaeTca Hanbonbwum ns

NMEIOLLUNXCS aKTyasbHbIX KPeAUTHbIX PENTUHIOB, C YYETOM CneayloLero:

1) Nnpy HanMumMn penTUHra akTMBa WCNOJSb3yeTCs HaAMOONbLWNA U3 KPeaAUTHbIX
PENTUHIOB aKTUBA, NPUCBOEHHbIX PENTUHIOBbIMU areHTCTBaMu;
2) B OTCYTCTBUM pENTUHIa aKTuBa, NMPUCBOEHHOro XOoTs 6bl OAHMM PENTUHIOBbLIM
AreHTCTBOM, MPW HaNMYUU pPEUTUHIa SMUTEHTA, KOHTpareHTa, nopy4ymTens no
aKTMBY MCNOJb3yeTCs HanbonblWMn U3 KPeaAUTHbIX PEUTUHIOB, , MPUCBOEHHbIX
pasNMYHbIMU PENTUHIOBbLIMU areHTCTBaMK;

3) KpeauTHbIA peATUHI AONTOBbIX MHCTPYMEHTOB, BbIMyLEHHbIX MMHUCTEPCTBOM

dunHaHcoB Poccuiickon degepaunmn, cornacHoO METOA0NOMMMN PENTUHIOBLIX

areHTCcTB, onpepensetcsa Ha yposHe AAA(RU).

Tabnuua 1 HacTtoswero T[IpUMNOXeEHUs aKTyalu3upyKTCs eXerogHo nocne
nybnmKkaunmm COOTBETCTBYHOLWMX €XEeroAHblX OTYETOB PEMTUMHIOBbIM areHTCTBOM DKCNepT
PA.

Ta6nuua 1. CooTBeTCTBME LIKaJZI PEATUHIOB Pa3J/IMUHbIX PEUTUHIOBbIX
areHTCTB.
Homep HaumoHanbHble peNTUHIOBblE€ areHTCTBa BeposiTHOCTb
rpynnbl pedonta Ha
KpeaAuTH ropmsoHrte 1
oro AKPA dkcnept PA HKP HPA roa (PD)
KayecrTBa
1 AAA(RU) ruAAA AAA.ru AAA|ru| 0.00%
AA+(RU), AA+.ru, AA+|rul, 0,23%
2 AA(RU), AA- | TUARH, TUAA, AA.ru, AA|rul,
(RU) AA-.ru, AA-|rul,
A+.ru, A+|rul, 0,75%
3 A(IiAU-Ii(I?AleIIRU) ruA+, ruA, ruA- A.ru, Alru],
! A-.ru, A-|ru],
BBB+(RU), BBB+.ru, BBB+|ru], 1,87%
4 BBB(RU), | MPBBEBEE | Bpp ry, BBB|rul,
BBB-(RU) BBB-.ru BBB-|ru|
BB+(RU), BB+.ru, BB+|rul, 3,88%
5 BB(RU), BB- | BB+, TUBE BB.ru, BB|rul,
(RU) BB-.ru, BB-|ru],
B+.ru, B+|rul, 7,86%
6 B(RBU-S(IEL—QI’RU) ruB+, ruB, ruB- B.ru, Blrul,
' B-(RU), B-[rul,)
7 CCC(RU) ruCCC CCC.ru CCCjru| 21,21%
CC(RU), 36,36%
8 C(RU) ruCcC, ruC CC.ru, C.ru CC|ru], C|ru]
CpepnHee 3Ha4veHne BeposaTHOCTU aedonTa rpynn KpeamTHOro Kkadvecrsa 4-6 4,54%
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Mpuno>xxeHune 7

OnepauMoHHas Ae6uTopCcKas 3aA0J/1KEHHOCTb

Mpu3HaHne p[ebuTopCcKoM 3a[0/HKEHHOCTM OMepauMoOHHOM OCYLECTBASIETCS Ha
OCHOBaHWM YC/IOBUA MNOraweHmss W AONYCTUMbIX CPOKOB MPOCPOYKN UCMOSHEHUS
06s3aTenbCTB  KOHTpPAreHTOB, YCTAHOBMEHHbIX MO KaXaoMy Buay Aebutopckomn
3a[0/DKEHHOCTM B COOTBETCTBYIOLMX MPUIOXKEHUSAX HacToawmx [MpaBun onpeaeneHus
CYA. OTcyTCcTBME YKA3aHMS Ha BO3MOXHOCTb MPU3HaHUSA AeBUTOPCKON 3a40/1KEHHOCTHU
onepaumoHHOW O3HayaeT, YTo Takas 3a40/NKEHHOCTb He MOXeT 6biTb KBannduumpoBaHa,
KakK ornepauuoHHas.

Jebutopckas 3a40/IKEHHOCTb, MO KOTOPOWM BbISBIEH OAWH WNN HECKONbKO
NpM3HaKoB obecueHeHMsl, YKa3aHHbIX B lpunoxeHun 6, KpoMe AOMNYCTUMOM MPOCPOYKMU
ob6s3aTensCTB B paMKax OMNEepauMoHHOro UukKia, He MoxeT O6biTb npu3HaHa
onepaumoHHOMN.

[Nebutopckas 3a40MKEHHOCTb C MOBbIWEHHbIM YPOBHEM puUCKa HeBO3BpaTa He
MoXeT 6bITb Mpu3HaHa onepaunmoHHOM (HanpuMmep, eCnNM y KOHTpareHTa OTCYTCTBYHOT
NCTOYHMKN NoraweHns Takon 3a40/HKEHHOCTH).

Ynpasnswowas KoOMnaHus A0SKHA MNpoBOAUTb aHanmM3 YpPOBHS puUcka no
0ebUTOPCKON 3aA0/MKEHHOCTU, KOTOpas paHee 6bina KBanuduumMpoBaHa onepaumoHHON,
M N0 MHOW AeBUTOPCKOMN 3a40/IKEHHOCTMN, NPU3HAHNE KOTOPOM OCYLLECTBASETCS.

AHanuns ypoBHS pyYcKa NpoBOAUTCS:

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

e MpW NepBOHa4vasibHOM MPU3HAHUK AebUTOPCKOM 3a401XKEHHOCTH;

e Ha MOMEHT nepexoaa AebUTOPCKOM 3a40/HKEHHOCTM U3 CTaTyCa «OrnepaunoHHON»
B CTaTyC «MNpPOCPOYEHHON».

[Ons uenen nposeaeHns aHanm3a, Ynpasnawwas KOMNaHMs A0/KHA MCMNONb30BaThb
060CHOBaHHYIO UM MoATBeEpXAaeMyr WHOpMaunto, AOCTYNHYO en 6e3 4upe3MepHbIX
3aTpaT n yCUnun.

B npouecce aHanmsa Ynpasngwuwasa KoOMnaHusa onpepender:

e BO3MOXHOCTb KBanudukaumm aebuUTopCcKoM  3a40/DKEHHOCTM B KayecTse
onepaumoHHON, NpU3HaAHUE KOTOPOW OCYLLECTBASETCA BMeEpBble;

e HeobxoaMMOCTb UM3MeHeHMs noaxopaa K ydyeTty [ebuTtopckor 3aa0/HKEHHOCTH,
paHee NpuU3HaHHOW onepauMoHHON.

Bonee nogpobHO wHdOpMaUMA O KpUTEPUAX KBanM@UKaUMMU pasHbiX BMAOB
0ebnTopCcKon 3a40/1KEHHOCTM KaK ONepaunmoHHOM paccMOTpeHa B COOTBETCTBYIOLMX
NpUNoOXeHUax Hactoawmnx Mpasun onpegenermnsa CHA.

B TeueHuMe Bcero cpoka KBanundukaumm aOebUTOPCKON 3a[0/MDKEHHOCTU Kak
onepaunoHHON, ee cnpaBeanMBas CTOMMOCTb OnpeaensieTcss B HOMMHANbHOW BenuynHe
Ha pJaTy onpeaeneHus cnpasBeanMBOM CTOMMOCTM B OTCYTCTBMW WHbIX MNPU3HAKOB
obecueHeHuns.
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MpunoxxeHue 8

Kpeagutopckana 3af0/1Ke€HHOCTb

Bupagbl o6s13aresnibCcTB

Kpurepnn npnsHaHuns

Kpnrtepnu npexkpawjeHums

CnpaBegnmBasi CTOMMOCTb

MpU3HaHHS

Kpeautopckas JaTta nepexoaa npasa [JaTta NCNOJTHEHNSA
33[0/DKEHHOCTb MO cAesikam, CO6CTBEHHOCTH Ha aKTuBe obssatenbcte MO no
no KOTOpbIM HacTynuna (AeHexHble cpeactBa) k MNO Aorosopy
Hanbonee paHHASA naTta OoT  Numua, B OTHOLIEHMUHU
pacyeToB KOTOpOoro BO3HMKaET

KpeauMTopcKas 3a40/HKEHHOCTb
KpeanTtopckas [aTta BHeCeHMus

[JaTta BK/IOYEHUA [AEHEeXHbIX o
33aJ0/DKEHHOCTb MO  Bblaave NpUXOAHOM 3anucu o]

MHBECTULUMOHHBLIX naes MN®

cpeacts (MHOro UMMyLecTsa),

Bblga4ye WMHBECTULUMNOHHbIX

nepeaaHHbIX B onnat
peA Y naee B peectp [NOD
MHBECTULMOHHbIX rnaes, B
cornacHo oTyeTy
nmywecteo NMNO
perncrpartopa
KpeanTtopckas OdaTta 3auuncnenHns B [MNO [OdaTta BHECeHUs
3a40/IXKEHHOCTb NO Bblgaye uMyLlecTesa, MNOCTYNUBLUEro B npuxoaHoMm 3anucu 0

MHBECTUUMOHHBIX naeB [MND
npu obMeHe

onnaty obMeHa naes

BblAaye WHBECTULMOHHbIX
naes B peectp MN® npwu
obMeHe cornacHo oT4eTy
perncrpaTtopa

KpeauTtopckas [JaTta BHeceHMs  pacxogHomn [aTta BbiNNaThl
3a40/DKEHHOCTb MO BbinnaTte 3anucu o] noraweHum (nepeuncneHus no
OEHEeXHOM KoMMeHcauun npum (cnncanunm npu obmeHe) 06MeHyY) CYMMbl AEeHEXHOMN
noraweHnn WHBECTULMOHHBIX WHBECTMUMOHHBbIX naeB [NO KOMMeHcauum 3a
naes [MN® (nepeuncneHumn COr/lacHoO OTYeTy permncrpaTopa WHBECTULUMOHHbIE nawu
OEHEeXHbIX cpeacTs npu nuo CorsiacHo
obmeHe naes) 6aHKOBCKOW BbINMCKe

KpeauTtopckas [aTta OCyLLecTBieHnd [aTta nepeyuncneHund
3a40/KEHHOCTb nepea ornepaumu Bblgaum wn (nnun) CYMMbl CKMAOK/HanbaBok
areHTamm no Bbloauye, noraweHnss naeeB B peecTpe areHty u3 TMN® cornacHo
rnoralweHunto 4 o6MeHy MHBECTULUMOHHbIX naes MN® no 6aHKOBCKOW BbINMCKE

Cnpasennuneas CTOMMOCTb
0653aTenbCTB, BKAOYAETCH B pacyeT
CYA B pa3smMepe ee ocTaTka Ha gaTy

onpeaeneHnda CHA. He
AVUCKOHTUpYETCH.
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MHBECTULUMOHHBLIX naeB MNO

3asdBKE areHTa

Kpeantopckas
3a40/DKEHHOCTb MO BbinnaTte
AoxoaoB  navwmkaMm  (npasa
BNazenbLUeB WHBECTULMOHHbIX
naes)

daTta BO3HUKHOBEHUS
obazaTtenbctBa NO BbINaaTte
aoxoaa (B COOTBETCTBUM C
MpaBunamMm  AoOBEpUTENBLHOIMO

ynpassieHus NMNo).

e [laTa UCNOJIHEH NS
obs3aTtenbCcTB
ynpasnstoLwen
KOMMNaHwnen,
NOATBEPXAEHHOWN
6aHKOBCKOWM BbIMUCKOM C
pacyeTHoro cyeTa
ynpasnswowen KOMNaHuu
a.y. nMo /OTUETOM
6pokepa NMNO

e [laTa peweHus nnua,
OCYLLECTBJISIIOLLErrO
npekpaweHune MO, o
NOJIHOM/YaCTUYHOM

npekpalLeHMn MnpU3HaHus
obsa3aTenbCcTB NO BbiMaTe

aoxoaa B cnyvyae
oTCcyTCTBMS  (HegocTaTka)
AeHeXHbIX cpencts B NMN®
ans onnaTbl TaKux
obs3aTenbCTB npu
npexkpatweHum NMNO.

KpeanTtopckas [Jata nonyyeHus AOeHEexXHbIX [Jata Bo3BpaTa CyMMbl

3a0/1KEHHOCTb nepea cpeactB  OT  ynpasnstoLlen 3a[0/KEHHOCTH

ynpaBnsoLwen KOMMNaHnewn, KOMNaHum COrflacHo ynpasnswowen KOMNaHuu

BO3HMKLIAA B  pe3yfbTaTe 6aHKOBCKOW BbINMUCKE cornacHo 6aHKOBCKOM

MCNOJSb30BaHUS BbINUCKE

ynpasnsouien KOMMaHuemn

Co6CTBEHHbIX OEHEXHbIX

cpeacTs ans BbIMaaThl

OEHEXHOM KOMMeHcauumn

BNnagenbLam

MHBECTULUMNOHHbLIX naeB [MNO

npu noraweHum un  (KUnun)

obmeHe MHBECTULMOHHbIX

naes MNO




Kpeantopckas
3a[l0J1)KEHHOCTb MO ynnaaTte
Hasloros 7] Apyrmnx
obsa3aTenbHbIX nnaTexem us
umywectsa MNMNoO

e na HAO®JT - pata BbINNaTbl

aoxopa, KoTopbi obnaraercs
HADN

Ona Hanora Ha MMyLWecCTBO -
nocnegHumn pabounin  ageHb
KBapTana

Ons  ocTanbHbIX Hanoros u
obsi3aTenbHbIX NnaTexenm -
AaTta BO3HUKHOBEHMS
obsizaTenbctBa NO  BbINJaTe
Hanora n (Mnu) obsa3aTenbLHOro
naartexa, corsnacHo
HOPMATUBHbIM npaBOBbIM
akTam Poccuinckon depepaumn
n (unun) goroeopy.

JaTta nepeyuncneHuns
CYyMMbl Hanoros
(ob6s3aTenbHbIX NNaTexemn)
C pac4yeTHoro cyeta MMNO
CornacHo 6aHKOBCKOM
BbINMMCKE

Kpeantopckas
33[0/DKEHHOCTb MO CcAefikam
KYyninm - npoAaxu akKTUBOB
nno (3a NCKAKOYEeHneM
caenok KYNIN-Npoaaxwm
LeHHbIX 6ymar) u nepepava
aktneoB MO B apeHay

JaTta nonydyeHnss AEHEXHbIX
CpeacTtB Ha pacyeTHbIn cyeT
MN® cornacHo 6aHKOBCKOWM
BbIMUCKE

daTta BO3HUKHOBEHUS
obsizatenbCcTBa Mo caenke
cornacHo yCNnoBusaM
aoroesopa
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KpeauTtopckas
3a10/1XEHHOCTb no
BO3HarpaxzaeHunam
ynpasnsioLwen KOMMaHuu,
cneuvanmsmpoBaHHOMY
Aeno3uTapuio, ayaAMTOPCKOM
opraHmsaumu, OLEeHLMKY,
nvuy, ocyulecTeasowemMy
BeJleHne peecTpa BnajenbLes
MHBECTULMOHHLIX naes [NO,
a Takxke obgsaTenbctBaMm no

onjlatTe npoyYMx Ppacxonos,
OCyLLeCcTBNSIEMbIX 3@  cyeT
uMyLlecTsa Mno B
COOTBETCTBMMU C
TpeboBaHUSMN AENCTBYIOLErO
3aKoHoAaTenbCTBa

e [laTa onpepenenuns CHA TMANO.

Ecnun obs3aTenbcTBa no
AOroBopy He MoryT 6biTb
HageXHo  onpeaeneHsbl Ha

Takyl AaTty, TO MpPUMEHSIIOTCS
MeToAbl anmnpokKcMMauumu, npwu
BO3MOXHOCTU €ro npuUMeHeHus
K AaHHOMY BUAy pacxomnos3s;

e [laTa BO3HUKHOBEHUS
0653aHHOCTH CornacHo
YyC/OBUSIM AOroBOpa, eciin ecTb
OCHOBaHMS OZIHO3HAYHO
nonaratb, 4TO YCAyrM Mo
A0roBopy 6yayT OKasaHbl;

e laTa MONYyYEHUS [OKYMEHTa,

noATBepXAatloLLero
BbInosiHeHne paboT (okasaHus
ycnyr) nno no

COOTBETCTBYIOLWMM A0rosopam
nnu B COOTBETCTBUMU C
npasunamun Y MANo

e laTa rnepeyncneHuns
CYMMbl BO3HarpaxaeHu m
pacxonoB C pacyeTHOro
cyeTa nno cornacHo
6aHKOBCKOI BbINUCKE

CnpaBepninBas CTOMMOCTb
obs3aTenbCcTB rno BbiMaTe
BO3HarpaxaeHun " pacxoaos,
CBSi3aHHbIX C [OBEPUTESTbHbIM
ynpaB/ieHWEeM, MNpU3HAETCa B CYMMe,
He npeBblWakoLwen npenenbLHoO

OOMYyCTUMBIA pa3Mep BO3HarpakaeHui
Ha AaTy MpU3HaHWA B COOTBETCTBUU C
Mpasunamm LAY TMNO, a Tak Xe B

cymme, He npeBblLakoLLen
ChOpMMPOBaAHHbIN peseps Ha
Npu3HaHus COOTBETCTBYIOLLEro
BO3HarpaxaeHus (B cnydae

dopMMpoBaHnsa Takoro pesepsa)

B cnyuae, ecnn B pacyer CHA MUD
BKJTHOYEH pe3eps Ha BbIMaTy
BO3HarpaxaeHun, annpokcmMaums
BeNIMYMH, NO4 KOTOpble MNpOUCXoAuT
dopMupoBaHue pesepBa - He
TpebyeTcs.

CnpaBensimBass CTOMMOCTb YKa3aHHbIX
HUXe oba3aTenbCTB onpeaensercs Ha
OCHOBaHUM OOKYMEHTOB,
NOATBEPXAALWMX OKa3laHHble YCyru
(annpokcMMaumsa He NpUMEHSeTCs):

- pacxoasbl no obcnyxmBaHuo
6aHKOBCKMX CYeToB (BkatoYas

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

ans

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

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

OOKYMEHTaM.
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Ba/IlOTHbIN KOHTPO/b);

- pacxogbl no onsate  ycnyr
opraHusauuin Mo COBEPLUEHUIO CAEN0K
M 06CNyXmMBaHMIO CYETOB B TaKUX

opraHusauusax;

- pacxonbl TpeTbux nvu,
onJlaynBaeMbIX B COOTBETCTBUU C
aoroBopoMm 06  okasaHuu  ycnayr

cneunanmsnpoBaHHOro Aenosntapus.

Peseps Ha
BO3HarpaxaeHus

BbInaaTty

Hannune nopsgaka
onpeaeneHuns pesepBa 7
YyC/IOBUA €ro OTpaXeHusa B

obs3aTenbcrTBax B
COOTBETCTBUM C HaCTOALWMMMU
Mpasunamn onpepeneHns CHA
n1o

B aarty noJsIHOro
ncrnonbL3oBaHUsa  pesepsa
Ha BblM1aTy
BO3HarpaxgeHus

e [10 OKOHYaHWU OTYETHOrOo
roga nocne
BOCCTAHOBJIEHUSA
HENCNosib30BaHHOIO

pe3epBa B COOTBETCTBUU C
HacToAawwuMu  [lpaBunamu
onpegenenuna CHA Mo

CnpasegnunBas CTOMMOCTb
ob6s3aTenbCTB, BKAOYaAeTCs B pacyer
CYA B cCcymMMe, onpeaesieHHON B
COOTBETCTBUMU C NpUnoxeHnem 2
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Mpuno)xxeHune 9

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

Buabl aktuBoB

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

Kpuntepun [Jata 3auncneHns  peHexXxHblX CpPeacTB  Ha  COOTBETCTBYHOLLWIA
nMprU3HaHUs 6aHKOBCKWM cyeT (pacyeTHbIf, TPaH3UTHbIN, BaNOTHbIN) HA OCHOBaHUMN
BbIMWCKM C YKa3aHHOro cyeTa.
Kpuntepun e [laTa WCNONHEHUS KpeauTHON opraHusaumenn o6s3aTtenbCTB No
npekpawjeHms nepevyncneHunto AeHexXxHbIX CpeacTB CO CHETa;
npu3HaHus e [lata peweHuns baHka Poccmn 06 oT3bIBE NMUeH3MK bHaHka
(AeHexHble cpeacTBa nepexoaaT B CTaTyC npoden nebutopckon
3a[10/1KEHHOCTWN);
e [laTa nukBmgaumm 6aHkKa cornacHo WHdoOpMauuu, PpacKpbITON B
odumuManbHOM AOCTYNMHOM UCTOYHMKE (B TOM uymcne 3anucu B EMPHOJ
0 nnkBngaumnm 6aHka).
CnpasegnnBas | CnpaBeanveas CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM uucne
CTOMMOCTb Ha TPaH3UTHbIX, BaJIIOTHbIX CYeTax, OTKPbITbIX Ha YMpPaBASOLWYO
komMnaHuto A.Y. TMNO® onpependetrcs B CyMMe OCTaTKka Ha c4eTax,
OTKPbITbIX Ha ynpasnsaoLwyto koMnaHuw 4.Y. NMNO.
CnpaBeanuBasi CTOMMOCTb OnpefensieTcs B COOTBETCTBMM C METOAOM
KOpPpPeKTUPOBKM  CMpaBeasiMBOn  CTOMMOCTM MpU  BO3HWUKHOBEHWUU
cobbITUS, Beayuiero k obecueHenunto (MpunoxerHue 6).
HAdara M | Cnucok obwmx cobbiTmii, npuBoAAWMX K obeCueHeHWo, yKasaH B
cobbiTHns, MpunoxeHunn 6.
npumBogswmne K
obecLieHeHHIo
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Mpunoixxexnue 10

[Aeno3uTbl B KpeAUTHbIX OpraHmsaymax

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

[aTa 3a4yncneHuns [AeHeXHbIX CpeacTB Ha COOTBeTCTBYPOU.lMVI
LENO3UTHbIN CYET Ha OCHOBAHMKM BbIMUCKK C YKa3aHHOIro cyeTa,
[aTta nepeycTynku rnpasa Tpe6OBaHMﬂ O BblnaTte Aeno3nta wu
HA4YUC/IEHHbIX NpoUEHTaX Ha OCHOBaHWK Aoroeopa.

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

[Jata nepeyctynknm npasa TpeboBaHMs O BbiNaaTe Aeno3vta WU
HaYMCNEHHbIX MPOLEHTOB Ha OCHOBAHMKN AOroBOPA;

NaTta peweHns baHka Poccun 06 oT3biBE NMUeH3MM bHaHka
(Aeno3nTbl NepexoasT B CTaTyC AeBUTOPCKON 3a40/IKEHHOCTH);
JaTta nukBugauum 6aHka cornacHo uHdgopMauum, PpackpbiTOn B
odnunanbHOM AOCTYMHOM UCTOYHMKE (B TOM ymcne 3anucu B EMPION
0 NMKBMaaummn 6aHka).

[Ons AeHeXHbIX CPeAcTB, pa3MeLLeHHbIX B AEMO3UTbl, OLEeHNBaeMbIX
no cnpaBeanMBoi CTOMMOCTM, oOnpegefnieHne CcrnpaBeanMBoOM
CTOMMOCTM  OCYLUECTB/ISIETCS eXeAHEBHO, BKJ/oYasi MNpoBepKy
MpoOLEHTHOW CcTaBkM, BbI6GOp MeToga pacyeTa B 3aBMCMMOCTM OT
pe3ynbTaTa NMPOBEPKWU, pacyeT KpeaAUTHbIX CNpeaoB, pacyeT CTaBKu
AVNCKOHTMPOBAHUS.
Cnpaseannusas CTOMMOCTb Aeno3nToB onpegensercs C
NpUMEHeHMeM  MeToda  AUCKOHTMpoBaHMsa  (MyTeM  pacyeTa
MpMBELEHHON CTOMMOCTK ByayLLnX AeHexXHbIX NoTokoB - DCF).
MeTon AMCKOHTMPOBAHUS HE NMPUMEHAETCS K AeN03nTY:

€CNM YCTaHOBJIEH CPOK noraweHus «ao BocTpeboBaHMsS» UK

npn o4HOBPEMEHHOM BbINOJIHEHUM CNeAYoWMX YCNOBUIA:

- CPOK nMOralweHusl, pacCyMTaHHbIA OT AaTbl OnpeaeneHus
cnpaBensiuBon CTOMMOCTW, COCTaBfsieT MeHee O0AHOro roaa
(BK/ItOYaAs 4EMO3UTbl, AaTa MOralleHMss KOTOPbIX MPUXOAUTCS Ha
OPYroi OTUYETHbLIN rog) u

- MPOLEHTHas CcTaBka no A0oroeopy npusHaeTcs
COOTBETCTBYIOLLEN PbIHOYHBIM YC/TOBUSIM.

3. TlpoueHTHas CcTaBka MO A0roBOpy MPU3HAETCA COOTBETCTBYHOLLEN

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

Ona uenei onpeaeneHMss COOTBETCTBUSA PbIHOYHbLIM YC/TIOBUSAM
BbIMONIHAETCS NPOBEPKa CTaBKW MO AOrOBOpPY:

* MPOLEHTHOW CTaBKW, YCTaHOB/IEHHOW YC/OBMAMMW AOroBopa
(nanee - HoMMHanbHas crTaBka)3® - Ana Aeno3nToB, CPOK
noralleHMsa KOTOpbIX, PpacCUMTaHHbIA OT AaTbl ONpeaeneHuns
crnpaBeasnBOi CTOMMOCTM, COCTaBNISIET MEHee OAHOro roaa
(BK/HOYAsA AEMO031Tbl, AaTa NMOralleHUs KOTOPbIX MPUXOANTCS
Ha APYron oT4eTHbLIN roa),

»  ¢aktnyeckont IOCI no AenosuTy - AN AEN03WMTOB, CPOK
noralleHMsa KOTOpbIX, pacCUMTaHHbIA OT AaTbl ONpeaeneHuns

36 Pasnura MEXy HOMUHAIIbHO# cTaBKoii U (hakTiueckoit ICII npu3HaeTcst HECYIIECTBEHHOI IS IETTO3UTOB,
CPOK TOTALIEHUS KOTOPBIX, PACCUNTAHHBINA OT JaThl ONpeAeNIeHUs CIPaBEJIMBONA CTOUMOCTH COCTABIIIET MEHEe

OJHOro rojga.
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cnpasensiBon CTOMMOCTWN, COCTaBNAET OAMH roa u bonee.
[Jnanas3oH pbIHOYHbIX CTaBOK (MUMHMManbHOE W MaKCUMasabHoOe
AOMyCTUMble 3Ha4yeHus CTaBKM) pacCyMTbiBAeTCs UCXOAS U3
3HAYeHUN:

e 6e3pMCKOBOMN CTaBKW AOXOAHOCTM. B kauectBe 6e3pmncCKOBOWA
CTaBKM AOXOAHOCTM MpPUMEHSIETCA 3HayeHne 6e3pucKkoBoro
MHAMKaTopa Ha JdaTy onpeaenieHns  cnpasensiMBok
CTOMMOCTM [eno3uTa, YBEUMYEHHOro Ha KOPPEKTUPOBKY
AEMNO3UTHOrO pbiHKa3’, W YyMEHbLUEHHOr0O Ha 3HauyeHue
MeaMaHHOro KpeauTHOro cnpega, paccymtaHHoro ansa I
PENTUHIOBOW rpynnbl, U

e MWHMMAJIbHOrO U MaKCMMasibHOr0 COOTBETCTBEHHO 3HAYeHWM
KpeauTHbIX  cnpeaoB (3@  UCK/KOYEHWEM  AEernO3UToB,
OTHeCceHHbIX K IV pentnHrosom rpynne). KpegutHble cnpegbl
onpegensawTcs  AnA8  geno3vta B COOTBETCTBUM  C
Mpunoxennem 5 k Metoanke (C yyeToM nMpemMmn 3a
cy60paAMHNPOBAHHOCTD).

[Ona neno3ntoB, OTHECEHHbIX K IV penTMHroBoi rpynne, npoBepka
NPOLEHTHON CTaBKM MO AOroBOPY BbIMOAHAETCS C MPUMEHEHUEM
AvanasoHa pPbIHOYHbIX CTaBOK, PaCCYNTAHHOIO C MPUMEHEHUEM
KpeauTHbIX CnpeaoB, YyCTaHoBneHHbiXx Ana  III peiTtuHroson
rpynnobl.

B oTHOweEHMM [eno3uToB, 3aK/4yeHHbiXx Ha OPLB uyepes
LeHTpanbHOr0  KOHTpareHta, UeHa CcAenku aBngeTca ee
cnpaBeasinBon  CTOMMOCTbIO B MOMEHT  MepBOHa4asabHOro
NMPU3HaHUSA, B CBSI3N C YEM MpoOBEpKa NPOLEHTHOM CTaBKWM MO TakuM
[OroBopaM Ha npeaMeT COOTBETCTBMS PbIHOYHBLIM YC/IOBUSM He
BbIMOJIHSAETCS.

4. B kauyecTtBe 6e3pUCKOBOro MHAMKATOpPa MPUMEHSATCH 3HaYeHue
ctaBku RUSFAR, nybnnkyemoe MoCKOBCKOW bupxe;

5. KoppeKkTMpoBKa Aeno3uMTHOro pbiHKa Spread® paccuuTbiBaeTcs
no dopMyne Kak pasHuua cpegHero 3HadeHus Habnopaemon
PbIHOYHOWM CTaBKM B OTHOLUEHWW Aen0o3MTa Ha FOpPU30HTE 3 Mecsua
M cpeaHero 3HadeHns 6e3pMcKoBOro MHANMKaTOpa 3a aHaoOrMyHbIN
nepuoa:

1 3
spread® = okPYTII (3D

i=1
roe:

oy -~ HabNlOfaeMas pblHOYHAs CTaBka B OTHOLWEHWUM
AenosnTa;
R; - cpefjHee 3HayeHuWe 6E3pUCKOBOro MHAMKaTOpa 3a
TOT >Xe Mepuoa, 3@ KOTOpbIi onpefeneHbl 3HayeHus
HabnogaeMon  pbIHOYHOM  CTaBKM B OTHOLWIEHMUMU
aenosuTa.

3HaueHne Spread® paccuuTbiBaeTcss  6€3  MPOMEXYTOYHbIX

OKpYrneHn W  COOTBETCTBYET 3HAYEHWID B  MPOLEHTax,

OKpYrneHHOMYy A0 2 3HaKOB Mnocfe 3ansaTon.

6. B kauectBe HabnwAaeMbiX PbIHOYHbIX CTAaBOK B OTHOLUEHUM

37 KOppCKTI/IpOBKa JACTIO3UTHOI'O PBIHKA OTPAXKaCT 061uee COOTHOLICHUC CTABOK Ha PBIHKE JACMO3UTOB U CTAaBOK
6e3pI/ICKOBOFO HHAWKATOpa.
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aenosuTta NpUMEHSIOTCA 3Ha4YeHus CcpeAHeB3BeLIeHHbIX
MPOLLEHTHbIX CTaBOK no NpuBJEYEHHbIM KpeanTHbIMU
opraHusaumnsamm BKNagam (Aeno3uTam) HedUHaHCOBbIX
opraHmsaumii B pybnax, packpbiBaemble Ha oduUMANBHOM cainTe
BaHka Poccum3s,
Ncnonb3yroTcsa CcpeAHeB3BeLUEeHHble CTaBKM B pybnsx,
packpbiBaemble Ha odmumnanbHOM cante baHka Poccum B uenom no
PO.
CpenHeB3BelIeHHbIE CTaBKU OMNpeaensTcs C WCMNOb30BaHUEM
LWKa bl pa3BepHyTON, BK/IOYAKOLLEN NO3ULMN:

=no 30 gHen;

*0T 31 a0 90 KaneHAapHbIX AHEN;

=0T 91 o 180 kaneHaapHbIX AHEN;

*0T 181 KaneHgapHbIX gHen o 1 roaa;

=0T 1 roga oo 3 net;

sCBbiWe 3 feT.
HabniogaemMon pbIHOYHOM CTaBKOM B OTHOLIEHMWM Aeno3uTa
ABNSAETCS 3HAa4YeHMe CpeAHEB3BEeLIeHHOM MNPOUEHTHOW CTaBKW 3a
mecsiu, Hambonee 6nM3KWMIA K gaTe onpeneneHus CrpaBensnBomn
CTOMMOCTM Aeno3uTa, Ha CpoOK, COMNOCTaBWUMbIA CO CPOKOM
noraweHns pAenosuTta, pacCYMTaHHOro OT AaTbl OnpeaeneHus
CnpaBensiMnBon CTOMMOCTM.

7. TNpueBeneHHas CTOMMOCTb byaywmx  AeHeXHbIX NOTOKOB
paccymMTbiBaeTCsa ANS AEN03UTOB C YYETOM CleaytoLero:
7.1.MNpuBeaeHHas CToMMOCTb 6yaywmnx AeHexHbiXx noTtokos (DCF)

paccyuTbiBaeTcs no dopmyne:

J
DCF = Z (1 + Y)(Dn—,ﬂaTa)/365‘
n=1

roe:
P, - cyMMa b6yayuwero 4eHEeXHOro rnotoka (B BankTe
aenosuTa);
D, - [aTa AEHEeXHOro noToka;
Y - CTaBKa [AWCKOHTMPOBaHMSA, onpeaeneHHas B

COOTBETCTBUM C HacTosawmmu Mpasunamu;

Jlata - paTa onpeaeneHusa cnpaBeanvuBof CTOMMOCTU;

j - KO/IMYEeCTBO JEHeXHbIX MNOTOKOB C AaTbl
onpeaeneHnsa crnpaBeanMBo CTOMMOCTU A0 AaTbl
noraweHus AenosunTa;

n - NOpPSAKOBbIA HOMEp [AEeHEeXHOro noToka,
NpUHaAniexallmin MHOXECTBY j.

3HadyeHne DCF paccuuTbiBaeTcsa B Bantote aenosuta 6e3
NPOMEXYTOUYHbIX OKPYIEHWN C TOYHOCTbIO A0 2 3HaKOB nocne
3ansaTomn.

7.2. Npn dopmmnpoBaHmn rpaduka 6yaywmnx AeHEexXHbIX MOTOKOB
YUYMTBIBAIOTCA BCE AEHEXHble NOTOKWU B MnoralleHne OCHOBHOMo
Jonra v NpoLeHTHOro Aoxoda A0 AaTbl MoralleHns AenosuTa,
B TEYEHME OXMAAEMOro CpOKa pasMeLleHns Aeno3unTa.
OXungaembii CpOK pasMeleHns nenosuta onpegensercs c
AaTbl pacyeTa cnpaBeasiMBoll CTOMMOCTM A0 AaTbl MoraleHus

38 http://www.cbr.ru/statistics/bank sector/int rat




Aeno3uTta, yCTaHOBJIEHHOW AOroBOPOM, MAM AaTbl, 4O KOTOpPOM
onpegeneHa npoueHTHas ctaBka (Mo AOroBopy C MnjaBatoLlen
NPOLEHTHON CTaBKOM).

7.3. BennuymHa feHeXXHOro NoToka NpMHMMaeTCs paBHOM

" CcymMme MPOLEHTHOro  4oxoaa, paccynTaHHOM B
COOTBETCTBUM C YCIOBMSAMM AOrOBOpa Ha AaTy AEHEXHOro
noToka, u

= CyMMe OCHOBHOrO Jonra, noanexaiien noraweHuto B
AATy AEeHEeXHOoro noToka.

CyMMbl [AEHEeXHbIX TOTOKOB pacCYMTbIBAlOTCA C  YYETOM
KanuTanmsauyum NPOLEHTHbIX [0X0408B, ecnu 3TO0
npeaycMOTPEHO YCIOBUSMU AOrOBOpaA.

7.4. [laTo AEHEeXHOro NoToka cYMTaeTcs:

* [arbl OKOHYaHus NPOLEHTHbIX nepnoaos, no
3aBepLlEeHN0 KOTOpbIX B COOTBETCTBUM C YC/IO0BUSMMU
[OroBopa  OCYLUECTBASAKTCS  BbIMAaTbl  MPOLEHTHOro
aoxoaa u (ecnu NpenyCcMOTPEHO) YacTUYHOE noralleHue
OCHOBHOrO A40/ra;

» fgaTta, 4O KOTOpPOM oOnpeaeneH OXWOAEMbIM  CPOK
pa3MeLleHus.

7.5.CtaBka [AMCKOHTMPOBaHUS OyaAylWKMX [EHEXHbIX MOTOKOB MO
Aeno3uTy onpejenserca Ha Kaxayw aaTy onpeaeneHus
CnpaBensiMBon CTOMMOCTM.

CraBKka ANCKOHTMPOBAHUS NPUHUMAETCS PaBHOW:

= ¢aktnyeckon ICI1 - ecnu nposepsieMas cTaBka Mo
[OroBOpY COOTBETCTBYET PbIHOYHbLIM YC/IOBUSAM Ha AaTty
onpeaeneHus cnpaseanvBoit CTOMMOCTH;

= 6e3puckoBomn CTaBKM  AOXOLHOCTM (6e3puckoBoro
mHaMKaTopa Ha JaTy onpeaeneHuss cnpaBensiMBoi
CTOMMOCTM Aeno3nTa, YBEMYEHHOr0 Ha KOPPEKTUPOBKY
OENO3MTHOIO pblHKA W  YMEHbLWEHHOro Ha 3Ha4deHue
MeaMaHHOro KpeamTHOro cnpepja, paccyutaHHoro ans I
pPENTUHIOBOM rpynnbi), CKOppeKTUPOBaHHOM Ha
MeAuaHHOe  3HayeHue M3 AnanasoHa  KpPeaUTHbIX
crnpegoB, onpeneneHHoe ANs PenTUHIOBOM rpynnbl, K
KOTOpO  OTHeceH [Aeno3uT B  COOTBETCTBUM  C
MpunoxeHnem 5, - ecnu nposBepseMas CTaBka no
[OroBOpy HEe COOTBETCTBYET PbIHOYHbIM YC/OBUAM Ha
[aTy onpeneneHus cnpaBeannBoOin CTOMMOCTH.

7.6. N'paduK AeHeXHbIX MOTOKOB KOPPEKTUPYETCA B Cllyyae:

* BHECEHUS U3MeHeHuin B poroBop (B T.4. B 4acmu
W3MeHeHUs / yCTaHOBNEHUSA CTaBKM MO AOr0BOpPY, Cpoka
OENCTBMS  OOroBopa, MNEepuoaAuMYHOCTM UM CPOKOB
BbIN1aTbl NPOLEHTHbIX A40X0A0B);

"  W3MEHEHMS CYMMbl OCHOBHOro posra (rMonoaHeHus,
YaCTUYHOro noraweHusi, ecnm OHO He 6bl10 Yy4YTeHo
rpacdukom).

Fpadnk AeHeXHbIX MOTOKOB MOXeT 6blTb CKOppeKTMpOoBaH B
3aBUCUMOCTM OT M3MEHEHMUS pacUYeTHbIX OLEHOK nnaaTexen u
NOCTYMNNEHNN.
CnpaBeanueas CTOMMOCTb AErno3uTa PacCUYUTbIBAETCS C Y4YETOM
cnepytoulero.

83



B cnyyae npuMeHeHuMs MeToAa AOMCKOHTMPOBAHWS crnpaBeanvsas
CTOMMOCTb NMPU3HAETCSA paBHOWN:
CC = DCF + MpoueHTIr
Ecnu meToa AWCKOHTMPOBaHMSA He MpPUMeEHseTcs, cnpaBeasvMBas
CTOMMOCTb NMPU3HAETCSA paBHOWN:
CC = O4+NpoueHTTk+MNpoueHTlr
roe:
CC = cnpaBegnuBasi CTOMMOCTb AeN03uUTa;
DCF - 3HauyeHue, paccyMTaHHOe B COOTBETCTBMM C M.7.1 Ha
AaTy onpeaeneHns crnpaseainBon CTOMMOCTH;
OO - cyMMa OCHOBHOro fofira Ha paTty onpeaeneHus
cnpaBeasiMBoi CTOMMOCTM (C YYE€TOM KanuTaJu3npoBaHHOIo
NpOLEHTHOro A0X0Aa);
MpoueHTTK - MPOUEHTHbIA [0X04 3@ TEKYLWMA MNpPOLEHTHbIN
nepmoa  (CpOK  OKOHYaHMSl  KOTOPOro  He  HacTtynun),
HaKOMJIeHHbIN Ha AaTy onpeaeneHus cnpaBeasMBoi CTOMMOCTH;
MpoueHTr - npoueHTHbIW pgoxod (3@  MCK/IOYEHUEM
KanmTanm3mpoBaHHOIO MPOLEHTHOrO0 A0X04a) 3a MNpOUEHTHble
nepuoabl, CPOKM OKOHYaHWUS KOTOpPbIX HACTynuau Ha Aaarty
onpegeneHns cnpaseasnBoM CTOMMOCTU. 3HadeHue [poueHTlr
paBHO:
" CyMMe [MpOLEHTHOrO A0X0Aa, HA4YMCNEeHHOro Ha Aaarty
OKOHYaHMS COOTBETCTBYHOLIEr0 MNPOLEHTHOro nepuoaa,
Nno OCTaTKy Ha JaTy onpeaeneHus CcrnpaseanvBoi
CTOMMOCTM (3@ BbIYETOM CYMMbl JEHEXHbIX CpeacTs
daKTUyeckm MNOCTYMNMBLUMX B CYET €ro rnorawieHus) - B
TeyeHne 10 gHen C AaTbl OKOHYAHUS COOTBETCTBYHOLWENO
NPOLEHTHOro nepuoaa;
= 0 (Hyno) - no ucteyeHun 10 gHen C AaTbl OKOHYAHMS
COOTBETCTBYHOLLEro NPoOLEHTHOro nepuoaa.
CnpaBegnumBas CTOMMOCTb pgeno3uta paBHa 0 (Hynw) ¢ gatbl
0T3blBa JIMLUEH3MN KPEAUTHO OpraHmMsaunm.

Cnncok obwmx cobbiTnii, npumBoaswMX K obecueHeHU, yKa3aH B
[MpunoxeHun 6.




MpunoxeHue 11

LleHHble 6yMaru

Buabl aktnuBoB

LleHHble 6yMaru, B T.4. AEMO3UTHbIE cepTUdUKaThI

Kpnrtepun
NMpU3HaHNA

Jata nepexoga npaB COOBCTBEHHOCTM Ha  UeHHble 6yMmaru:
(3@ wucknawuyeHneM uUeHHbIX 6ymar, nepegaHHbIX NO cAenkam,
COBepLlaeMbiM Ha BO3BPAaTHOM OCHOBE, MPU COXPAHEHUWN KOHTPAreHToM
Mo cagenke 3a coboil 3HAUMTENbHOM 4YacCTM BCEX PUCKOB U BbIroA,
CBSA3aHHbIX C BNageHneM LeHHbIM1 6ymaramm);

e ecnM uUeHHaa 6ymara noaseXxuT ydeTy Ha c4yeTe Jeno - pAaTa
3auncieHns  ueHHon Hymarm Ha CYeT Aeno,  OTKPbITbIN
ynpasnswuwern komnanmn A.Y. MNMN® B cneuymannanpoBaHHOM
AernosuTapumn, noaTeBep)XAeHHash COOTBETCTBYHOLEN BbIMMCKOM MO
cyeTy geno;

e eCNM AOKYMEeHTapHble UuUeHHble 6yMarn He noanexaTr Yy4yeTy Ha
cyeTtax peno (3a WCKAKYEHMEM [eno3UTHbIX cepTUdukKatoB) - C
AaTbl npyeMa ueHHon 6ymarun MNO®, onpegeneHHoOM B COOTBETCTBUM
C YC/IOBMSIMWM [OOroBopa W TMOATBEPXAEHHOW aKTOM nMpueMa
nepenayn UeHHbIX bymar;

e MO JAeno3uTHbIM cepTuduKaTaMm - JdaTa 3aducneHus BO BKiaj
(Beno3nT) [AeHeXHbIX CpeacTB, MOATBEPXAEHHAsi BbIMUCKOM CO
cyeTa no BkAaagy (Aeno3uTy) mnam C gaTtbl NpuobpeTeHms Takoro
ceptTudukaTa, NOATBEPXAEHHOM aKTOM.

Kpnrtepun
npekpawjeHms
NMpU3HaHNA

Jata nepexopa npaB COBCTBEHHOCTM Ha UeHHble Hymaru:
(3@ wuckn4veHmeM UeHHbIX 6ymar, nepedaHHbIX MO cAenkam,
COBepLlaeMbiM Ha BO3BPaTHOW OCHOBE, Koraa Ynpasnswwas KoMnaHus

40.Y. NMN® npoagonkaeT COXpaHATb 3@ COOON 3HAYMUTENBHYKO 4acTb

BCEX PUCKOB W BbIFO4, CBA3a@HHbIX C BflaAeHMeM nepefaHHbIMU Mo

coenke ueHHbIMM Bymaramm):

e ecnn ueHHas 6ymara, noanexuT ydeTy Ha cyeTe geno - AaTa
CnNMcaHnsa LeHHon bymarm co cyeTa Aerno, OTKPbITOro yrnpaBastoLwen
KoMnaHun A.¥Y. TN® B cneymannsnpoBaHHOM Aeno3uTapumn,
noATBEpPXXAEHHAs COOTBETCTBYIOLWEN BbINMMCKOM NO CYETY Aeno;

e eCnn [AOKYMEeHTapHble UueHHble 6yMarn He noanexaTr Yy4dyeTy Ha
cyeTtax peno (3a WCK/YEHMEM A[eno3UTHbIX cepTudukaToB) - C
AaTbl nepegaynm ueHHonm 6ymarm  [U®, onpeneneHHom B
COOTBETCTBUM C YC/IOBUSMW [0OroBopa W MNOATBEPXAEHHON aKToM
npuema nepepayvn LeHHbIX 6ymar;

e MO Aeno3uTHbiIM cepTudukaTam - pgata CnMcaHMa C  BKiaja
(oeno3nTta) AOEHEXHbIX CpeacTB, MNOATBEPXAEHHAs BbIMMCKOW CO
cyeTa no Bknagy (Aeno3uTy), WMAM C A[aTbl COMCAHWSA TakKoro
cepTudukaTa, NoATBEPXAEHHOW aKTOM;

e eCNM No 3MUTEHTY UeHHbIXx 6ymar BHeceHa 3anucb B EMPIOJT o
JMKBMAauMn - € gaTbl 3anNucu o MKBMAAUNM aMUTEHTaA (NOaydYeHus
MHdOpMaLUKN O NTNKBULAALNN SMUTEHTA).

CnpaBepgsinBas
CTOMMOCTD

CnpaBeanuBasl CTOMMOCTb LIEHHOW 6yMarM — LEeHa, OnpeaeneHHas C
NMOMOLLLbI0 METOAMKM, YKa3aHHOW B MpunoxeHnn 3.

CnpaBeannBasi CTOMMOCTb JOJITOBbIX LEHHbIX 6yMar npu3HaeTcs
paBHoit 0 (Honb), B cnydae HacTyrnieHWs AaTbl MOJIHOMO MOralleHus
HOMMHana B COOTBETCTBMM C YCNOBMSIMM BbIMyCKa LEHHbIX 6yMmar - c
[aTbl OTpaXXeHus B Ae6UTOPCKOI 3a[0/IKEHHOCTM CyMMbl HOMMHanNa K
NoNyYeHUIO A0 AaTbl MNOSIHOrO MOralweHMs HOMWHaNna B COOTBETCTBUMN C
YCNOBUSIMU BbINyCKa LEeHHbIX 6yMar.

Hdara mn
cobbiTHs,
npuBogsme K
obecyeHeHuro

CnpaseanueBas CTOMMOCTb UEHHbIX 6ymMar npu Haavuyum NpU3HaKOB
obecueHeHnss onpegensetcas Ha gdaTty onpeaenenwms CHYHA B
COOTBEeTCTBUMU C [1pusioxeHuem 6.

Cnucok obwux cobbiTun, npumBoadawmx K obecueHeHuto, yKas3aH B
MpuaoxeHmu 6.
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Mpuno>xxeHune 12

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

9MUTEHTOM OCHOBHOIO AoJira no AosarosbiMm U€HHbIM GYMaI'aM

Buabl aktnuBoB

e [lebuTOopcKas 3a[0/DKEHHOCTb MO MPOLUEHTHOMY (KYMOHHOMY)
Joxo4y Mno A0SroBbIM LieHHbIM 6yMaram;
o [lebuTopckasa 3af0/HKEHHOCTb MO YaCTUUYHOMY/MOJIHOMY MOralleHnto

SMUTEHTOM OCHOBHOIO AoJira no AoJ2iroBbiM LE€HHbIM 6YMaFaM.

Kputepun
NMprU3HaHUs

e AnAa pebuUTOpCKOM 3aA0JKEHHOCTM MO  TNPOLEHTHOMY
(KynoHHOMY) aoxoay NoO AOJIOBbIM LleHHbIM 6yMaram - parta
HacTynJeHMss Hadana CcpokKa MuCnosiHeHMsa obs3aTenbcTtBa Mo
BbIMlaTe KYNOHHOro Aoxoaa (AaTa OKOHYaHWUS KYMOHHOro nepuoaa)
B COOTBETCTBUMW C YC/IOBUSIMU BbiNyCKa LleHHOM Bymaru.

e Ansa pebnTtopckKkon 3af0/HKEHHOCTU MO YAaCTUYHOMY/MOJIHOMY
noraweHMi 3SMUTEHTOM OCHOBHOINO pfAoJira no AONroBbiM
LUeHHbIM 6yMaraMm - gaTa 4acCTM4YHOrO WM MOJSIHOrO MoralleHuns
HOMMHaNa Ha OCHOBAHWM pEeLIeHUs O BbIMYyCKE.

Kputepun
npekpawjeHns
NMpU3HaHNA

noaATBEPXXAEHHOWM
ynpasnswoLwemn

e [Jlata wucnonHeHusa o6s3aTenbCTB  3MUTEHTOM,
6aHKOBCKOM  BbIMMUCKOM C pacyeTHOro cuyeTa
komnaHum A.Y. NMN® nnn otyuetom 6pokepa NMNO;

e [laTa NUKBMAAUMW 3MUTEHTA, COrfacHo Bbinucke u3 EMPIOJT (unn
BbIMUCKM M3  COOTBETCTBYIOLWEro  YMNOJIHOMOYEHHOro  opraHa
WHOCTPaAHHOIo rocyaapcraa).

Kpurepun n
CPOKH
KBanngpukaynm
Aebutopckoi
3a40/1K€HHOCT
M Kak
onepaunoHHoM

B oTcyTcTBME Npu3HaKkoB obecueHeHUs:
e B TeueHnme 7 paboumx pgHenm cC patol
3a[0/1KEHHOCTU POCCUNCKUX 3SMWUTEHTOB,
SMUTEHTOB — MEXAYHapOAHbIX KOprNopauuii;
e B TeuyeHue 10 paboumx pgHen c patbl
3a40/1XEHHOCTN MHOCTPAHHbIX SMUTEHTOB.

NpU3HaHUa [ebUTopCcKoM
BKJIlOYAs 3a[10JI)XEHHOCTb

Npu3HaHua aebuTopckom

CnpaBsepgsimnBas
CTOMMOCTD

B TeueHme Bcero cpoka npu3HaHua p[ebUToOpcKon 3a40KEHHOCTU
onepaunoHHON:

OueHka cnpaBeaMBoOK CTOMMOCTM A[Ee6UTOPCKOM 3aA0/1KEHHOCTU
no npoueHTHOMY (KYNMOHHOMY) Aoxopay MO AOJIroBbiM LEHHbIM
bymaram onpepensieTcs B pa3Mepe, OMpeaesieHHOM Ha  AaTy
HaCTyMJeHMsT CpoKa WCMOJSIHEHUS COOTBETCTBYHOWEro obsa3aTenbCcrTBa
(BaTy wncrteyeHMs KynoHHOro nepmoga) B COOTBETCTBMWU C YCNIOBUSIMU
BblMyCKa LEHHOM Bymarm, n mcxoas n3 KoamyecrtBa LEeHHbIX 6ymar Ha
AATy HaCTyn/eHns yKasaHHOro cpoka.

OueHka cnpaBeanvMBoOi CTOMMOCTM AEe6UTOPCKOM 3a[0J/1XKEHHOCTU
no 4YacTU4YHOMY/MOJIHOMY MOralleHMI0 3MUTEHTOM OCHOBHOIO
[AoJsira rno [JONnroBbiM LEeHHbIM byMaram onpeaensieTcs B pasMepe,
onpeaeneHHoM Ha  AdaTy  HacTynJeHuMss  CpoKa  MCMOJIHEHUS
cooTBeTCTBYlOWEro o6s3aTtenbCTBa B COOTBETCTBUM C  YCNOBUAMMU
BbiMyCKa LUEHHOM ByMaru, n ucxoas M3 KoamyectBa LeHHbIX 6ymar Ha
AaTy HacTynjeHnsa yKasaHHOro Cpoka.

Mo ncreyeHun cpoka keanudburkaumnm ebUTOPCKON 3a40/KEHHOCTU MO
MPOUEHTHOMY (KYMOHHOMY) AOX0A4Yy, @ TakXe M0 YaCTUYHOMY/MOJIHOMY
NnoraweHnt0 3MUTEHTOM OCHOBHOIO Josra no AOJrOBbIM LIEHHbIM
bymaram Kak onepauMoHHOMN, crnpaBenneasi CTOMMOCTb HenoraweHHoM
3a40/1XKEHHOCTUN ornpenensieTcsi B COOTBETCTBUM C MNpunokeHvem 6.

dara ]
cobbiTHs,
npuBogswme K

obecLueHeHnr

Cnuncok obwmx cobbiTni,
MpunoxxexHun 6.

npuBOAALMX K ObBecLeHeHWto, yKasaH B




Mpuno>xxexnue 13

Aebutopckasn 3a0/HKEHHOCTb No
NPOLEHTHOMY AoXoAy MO AE€HEeXXHbIM
cpeAcTBaM Ha cuyeTax

Buabl aktuBoB

e lebutopckas 3a40/KEHHOCTb MO  MPOLEHTHOMY  Jdoxody  no
OEHEeXHbIM CpeacTBaM Ha OCTaToK MO CYyeTaM ynpassiollen
KoMnaHuu 4.Y. MNMNOo;

e lebutopckas 3a40/1KEHHOCTb no NPOLEHTHOMY aoxoay,
BO3HMKatoLWasi Ha OCHOBAHMKM AOroBopa/cornalieHns o noaaepxaHumm
HEeCHM)XaeMOro octaTka Mo cyeTaMm ynpasaswowen komnanum [.Y.
nno.

Kpnrtepun
NMpU3HaHNA

e [laTa, B KOTOPYI CyMMa MpoUEHTOB (MosHas WM 4YacTuyHasa) K
Nosly4eHnto MoXeT 6biTb AOCTOBEPHO onpeaeseHa.

e [laTa OKOHYAHMSA Nepuoda HaAUUC/IEHUS MPOLEHTHOro Joxoaa - B
cnyyae, ecnv A0roBop/cornalleHne no MpoLEeHTHOMY AoxoAy Ha
OCTaTOK MO CYETYy COAEPXMUT YC/IOBUS, KOTOPble€ He MO3BOMAIT Mpu
KaXaoM onpefeneHuM CrnpaBeannBOM  CTOMMOCTU  [JOCTOBEPHO
paccyuMTaTb CYMMy TpPOLIEHTHOrO A0XoAa K TMOJIYYEHUIO WU
[lOrOBOp/COrnalleHne O HauYUCIeHMM TMPOLEHTOB Ha HECHMXKAeMbIi
OCTaTOK MO CYETYy NpeAyCcMaTpUBaET yC/I0BUS, NpPU KOTOPbIX UTOroBas
CYMMa MpPOLIEHTOB K MOSYYEHUIO MOXET N3MEHUTbCS.

Kputepun
npekpawjeHns
nMprU3HaHUs

e [laTa OKOH4YaHMs obs3aTtenbctB 6GaHkKa COrlacHO  YC/0BUSM
Aoroeopa/cornaweHnuss o TMpPOLEHTHOM [0X0Ae N0 [AEHEXHbIM
CpeAcTBaM Ha cyeTax uau 0 noanepXaHuu HECHMXaeMoro octatka no
cyeTaMm ynpasnswowen komnavum 4.Y. NMNO;

e [laTa nukBMAauuMm 6aHKa cornacHo WHdoOpMauuKn, packpbiTON B
odunumManbHOM AOCTYMNHOM UCTOYHMKE (B TOM ymcne 3anmcu B EMPION
0 nukBmngaumm 6aHka).

Kputepun n
CPOKH
KBanngpunkaynm
Aebntopckoii
3a40J/DKEeHHOCT
M Kak
onepauynoHHOMH

B oTcyTcTBMe npu3HakoB obecueHeHns ¢ AaTbl NPU3HaAHUA A0 AaThbl
BbiNNaTbl  MNPOLEHTOB  (BKAOUUTENBHO) B  COOTBETCTBUM C
[OroBopoM/cornatueHmnem.

CnpaBsepginBas
CTOMMOCTbD

Cnpaseanmsas CTOMMOCTb  aebutopckon 3a40/1KEHHOCTM no
NMPOUEeHTHOMY Aoxo4y NO  [AEHEeXHbIM CpeAcTBaM  Ha  cyeTax
ynpasnswowen komnanumn A.Y. NN onpepensierca B TedeHWe BCEro
cpoka kBanudukaumm 3af0/KEHHOCTM KaK ONepauMoHHOM B CyMMe
NPOLEHTOB, HAYMUC/IEHHbIX COMNacHO YCNOBMSM AOroBOpa/cornalleHuns
Ha CyMMy ocTaTKa Mo CYeTy WM Ha CYMMY HECHWXKAeMOoro octaTka no
CYyeTy - B C/lydae, ec/iM yCJ/IOBMS Ha4yUC/IEHUS MPOLEHTOB MO3BOJIAIOT
Hafle)kKHO U [OCTOBEPHO paccyuTaTb UX pa3Mep K MNOJZIYHYEHUIO Ha
AaTy onpeneneHus cnpaBeanBoOn CTOMMOCTH.

Mo ncreyeHmmn cpoka KBanudumnkaumnm 4edbUTopCcKon 3a40/1KEHHOCTM Kak
ONEepaUMOHHON, a TaKXe B CJlydae BbISIB/IEHUS WHbIX COObITUNA,
NpMBOASLLNX K 0becLeHeHnto, CnpaBeainBas CTOMMOCTb OMNpeaensieTcs
B COOTBETCTBUM C MpuaoxeHnem 6.

Hdara mn
cobbiTHns,
npuBogsaLmne K
obecyeHeHuro

Cnuncok o06wux cobbiTuin, npueBoaswnx K obecueHeHuio, yKasaH B
MpunoxeHun 6.
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MpunoxxexHune 14

AGGMTOPCKaH 3aA40J/1KEeHHOCTb NO BbinJjiate
anBuaeHaAoB nNo akumam, poxoaa no
AE€nOo3UTapHbIM paCnnCkKkamMm

Buabl aktuBoB

,U,e6VITOpCKaFI 3a40/DKEHHOCTb MO BblMaTte AnMBMAeHAOB MO aKuuam,
Aoxoga rno Aenos3ntTapHbiM paCnnckam

Kpnrtepun e [laTa npu3HaHuUSa OebMTOPCKOM 3a[O0/HKEHHOCTM MO  BbinaaTe
npu3HaHus AVNBNAEHOO0B MO aKumsaM, goxoga NO Aeno3vTapHbIM pacrnuckam B
OTHOLUEHUU:
- aKUMN, Aeno3uTapHbIX pacnuCcoK pOCCUNCKMUX IMUTEHTOB SIBSIETCS
B cooTBeTCcTBMU C MHPopmaumern HKO AO HPL vnu oduumanbHbIX
CalToB 3MUTEHTa UeHHbIx 6ymar - paTa dukcauum peecTtpa
aKUMOHEepPOB AN BbiNaTbl ANBUAEHAOB;
-  aKuui, p[eno3uTapHbIX pPaciMCOK WMHOCTPAHHbIX 3SMUTEHTOB
SABNAETCS B COOTBETCTBUM C MHbopmaumenn HKO AO HPL pata, Ha
KOTOPYI onpenensioTcsa nuua, UMewlwue npaBo Ha nonydyeHue
ONBNAEHLOB;
- B OTCyTCTBMM UMHPopMauumnm mn3 HKO AO HPLO n oduumanbHbIX
CalTOB 3MMUTEHTa UEeHHbIX 6yMar- gaTta 3auyucieHus AEeHEXHbIX
CpeacTB Ha pacyeTHbIA cYyeT, OTKPbITbIA ynpaBnstowen KoMNaHum
4.Y. MNo.
o [lpn oTcyTCTBUU MHDOPMALUM M3 Bbille YKa3aHHbIX UCTOYHUKOB (B
TOM 4yucne pasMepa MNpuUUMTAOLWMXCS BbiNAaT) - AaTa 3a4YncieHus
OEHEeXHbIX CpPeACTB Ha pacyeTHbIA cYeT yMpaBisloWwen KoMnaHuu
A.Y. MO (B TOM yncne Ha cyeT bpokepa MND).
Kputepun e [laTa wucnonHeHus o6s3aTenbCTB 3MUTEHTOM, MNOLTBEPXAEHHOM
npekpawjeHns 6aHKOBCKOM BbIMMCKOM C paCyeTHOro c4yeTa YynpaBasoLwen
npu3HaHus komnaHum A.Y. NMN® nnn otyuetom 6pokepa NMNO;
e [laTa nNukBMAAUUM SMUTEHTA, COrniacHo Bbinucke wn3 EMPHOJT (unu
BbIMUCKM U3  COOTBETCTBYKOLEro  YMNO/JHOMOYEHHOro  opraHa
MHOCTPAHHOIo rocygapcrea).
Kpnrtepun 7] B oTtcyTcTBME npusHakoB obecueHeHuns B TedeHne 25 pabounx gHen
CPOKMH C AaTbl npu3HaHua [ebuTopcKOM 3a40/1KEHHOCTM POCCUMNCKUX W
KBanngpunkaynm MHOCTPaHHbIX SMUTEHTOB, @ TaK e MeXAyHapOoAHbIX KOprnopauui.
Aebutopckoi
3a/40/DKEHHOCTH
Kak
onepauynoHHOMH
CnpaBsepgsinBas OueHka crnpaBeanMBoii CTOMMOCTM AebUTOPCKOM 3a[0/IKEHHOCTU MO
CTOMMOCTb BbiNfaTe AMBUAEHAOB MO akumaM, JAoxoga Mo Aeno3nTapHbIM
pacnMckam B TeyeHMe BCero Cpoka KBanuduKkauum  Takok
3a40/DKEHHOCTM  KaK  OMNepaunMoHHOM  He  KOPpPEeKTUpyeTcs m

onpegenderca B HOMMHAIbHOW BENIMUYMHE NCXOASA U3:

Mo ncreyeHmnun cpoka KBanmdukaumm 4ebnTOPCKON 3a40/HKEHHOCTUN KakK
onepaunoHHOM,
COOTBETCTBMM C [MpunoxeHunem 6.

KoNmM4yecTBa aKuMii/Aeno3nTapHbiX pacrnucoK, Y4YTEHHbIX Ha cyeTe
peno NMN® Ha paTy, Ha KOTOPYK ONpeAensTcs fuua, MMmerlme
npaBo Ha NosiydeHne AMBUAEHAOB U

obbaBneHHOro pasmepa amemaeHaa (Aoxoda), npuxoasiLierocs Ha
OAHY ueHHyto 6ymary cooTBeTCTBYlOWEN KaTeropum (Tuna) 3a
Bbl4eTOM Hanoros u cbopoB B criyyae, ecnm 370 NpUMEHUMO.

cnpaBegnunean CTOMMOCTb onpegendeTcs B

Adata n cobbiTus,
npumBogsumne K
obecyeHeHuro

Cnncok obwmx cobbiTun,
MpunoxxexHun 6.

NpUBOASLWNX K O6eCLeHeHuto, yKkasaH B
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Mpunoxxexnue 15

Aebutopckas 3af0/1HKEHHOCTb No

AOXOAaM MHBECTULIMOHHbIX Naes

poccuncknx NMN® n naesB (aKUM) MHOCTPAHHbIX
MHBECTULIMOHHbIX (POHAOB, Nam KOTOPbIX

BXOAAT B cocTtaB uMmyuiecrsa NNo,

no AoxoaaM OT A0JIEBOro y4acTus B YCTaBHOM Kanurase

Buabl aktnuBoB

[ebutopckass 3a40/HKEHHOCTb MO A0X0AaM MHBECTULMOHHBLIX MaeB
poccuncknx MUO® mn naeB (akuuin) MHOCTPAHHBIX WMHBECTULMOHHbIX
¢doHA0B, Nan KOTOPbIX BXOAST B cOCTaB umywectsa NMN®, no noxonam
OT AO0NEeBOr0  y4yacTus B YCTaBHOM Kanutane pOCCUACKUX U
MHOCTPaHHbIX KOMMaHUN.

Kpnrepun
NMpU3HaHNA

e [laToM npu3HaHMa  goxoga MO nasM, SBASeTca  paTa
BO3HMKHOBEHUS 06a3aTenbCTBa MO BbiMJaTe A40X0Aa, YKa3aHHas B
coobuwieHnn o BbiNaTe goxoda MO WHBECTUUMOHHBIM MasM
poccuinicknx MN®, B cootsetcTBun ¢ nHdbopmaumnen HKO AO HPL,
MHdopMaumMm Ha oduuManbHOM canTe ynpasfslOWEN KOMMOAHUK
nnm B odurumanbHOM coobueHumn ans BnagenbLes
WHBECTULMOHHbIX naes o} BbInsaTte aoxona (ans
KBannduMpoBaHHbIX MHBECTOPOB);

e JlaTa, C KOTOPOW WHOCTpPaHHbie LUEHHble 6ymaru
ToproeaTbCs 6e3 yyeTa 06BbSABMEHHbIX ANBUAEHOOB;

e [lo poxopaM OT A0ONMEBOr0 yyacTusi B YCTaBHOM KanuTane - gata
NPUHATUS peleHuns obuwero cobpaHus nnu MHOro
YMNO/IHOMOYEHHOr0 OpraHa o BbiMjaTe Takoro A0X04a;

e [Ipn OTCYTCTBMW MH(OPMaLMN 13 Bbllle YKa3aHHbIX NCTOYHNKOB (B
TOM yuc/e pasMepa NpPUUNTAOLMXCS BbINAAT) - AaTa 3a4YNC/IEHUS
OEHEXHbIX CPeACTB Ha pacyeTHbIN CYeT ynpasstowen KoOMnaHum
A.Y. MMN® / Ha cueTt 6pokepa MNO.

Ha4YnHaloT

Kputepun
npekpawjeHns
NMpU3HaHNA

e [laTa wucnonHeHns  o6sg3aTtenbCcTB  NO  BbIMJIAaTeé  A0X0A4a,
noaTBepXXAEeHHOW 6aHKOBCKOW BbIMUCKOM C pacyeTHOro c4eTa
ynpasnswuwen komnanmm A.Y. MNO /otueTtom 6pokepa NMNUO;

e [aTta nukBMagaumm nuvua, o0653aHHOro0 nNo LUEHHbIM OyMaram
MHOCTPaHHOIro0 MHBECTULIMOHHOIO DOHAA;

e [laTa UCKTIOYEHUS n3 peecTpa
MHBECTULMOHHOIo oHAaa.

POCCUNCKOrro naesoro

Kpnrepun ]
CpPOKH
KBanngpukaymm
AebnTopckoi
3a40/1)KEeHHOCTH
Kak

onepaunoHHoOM

B oTcyTcTBME Npu3HakoB ob6ecLeHeHuUs

e B TeyeHue 25 paboumx pgHenm cC patbl npusHaHuma pebutopckomn
3a40/KEHHOCTM MO LEHHbIM ByMaraM POCCUACKUX U MHOCTPaHHbIX
3MUTEHTOB, @ TakK XXe MeXAYHapOAHbIX Kopnopauumn;

e B TeYeHMe BCEro CpokKa, YCTAaHOBJIEHHOrO peLleHWEM O BbiMaTe
AoxoAa OT [OJIeBOr0 y4yacTMsi B YCTaBHOM KanuTane WM WUHbIM
aHaNOrM4yHbiM AOKYMEHTOM, AJ1S BbINjaTbl A4OX04aQ, €CIM TaKon CpoK
He npeBblwaeT 25 pabounx gHen.

Ecnn ycTaHOBNEHHbI CPOK BbiMJiaThl AOXO0Aa OT A0/1EBOr0 y4acTus
npesblwaeT 25 pabounx gHen, To nebutopckas 3af0/KEHHOCTb MO
Bbls1laTe AoXo4a He MOXeT 6biTb KBanMduumpoBaHa onepauMoHHOMN.

CnpaBepgsinBasi
CTOMMOCTbD

OueHka crnpaBea/IMBOM CTOMMOCTU AeOUTOPCKON 3aA0/HKEHHOCTU MO
aoxogaMm naes poccuinckmx MUO mn nasm (akymsiM) MHOCTPaHHbIX
MHBECTULIMOHHbIX (DOHA0B, Nan KOTOPbIX BXOASAT B COCTaB MMYLLECTBa
MN® B TeuyeHMe BCero cpoka KBanuduMkaumm 3aA0SIKEHHOCTU, Kak
onepaunoHHON onpeaensieTcs ncxoas us:

e KO/MMYECTBA WHBECTUUMOHHbIX naeB [MN® wnu naeB (akyui)
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WHOCTPAHHbIX MHBECTULMOHHbIX (POHAOB, Mawm KOTOPbIX BXOAAT B
cocTtaB umywecrtea NMNO®, yyTeHHbIX Ha cyeTe geno MU® Ha paTy
onpeaenerHns CHA;

e 06bABNEHHOro pa3Mepa JAoxoAa MO WHBECTULMOHHOMY nMato,
yKa3aHHOro B cooblleHun o BbinnaTe Aoxo4a N0 MHBECTULMOHHbBIM
nasm poccuiicknx MN® u  nasgm  (akuyMaM)  MHOCTPaHHbIX
WHBECTULMOHHBLIX (POHAOB, KOTOPble BXOAST B COCTaB MMyLLECTBa
NMN®, B cooreBetctBUM € wuHdbopmaumnern HKO AO HPA wunwm
oduumnanbHbiM canTtom (oduumanbHbIM MNUCbMOM) YMNpaBsOWEN
KOMMaHuM.

OueHka cnpaBeanmMBoOM CTOMMOCTU AeBUTOPCKOM 3a40/HKEHHOCTM MO

AoxogaMm oOT [0/1eBOro yyacTmss B YCTaBHOM KanuTane B TedeHue

BCEro Cpoka KBanudukauum 3a00/HKEHHOCTU KakK ornepauuoHHOM

onpeaenseTca B cyMmme o6bsSBNEHHOMO A40X04a Ha A0S0 BAageHUs.

Mo wncrteyeHuMm cpoka kBanudbukaumm AebUTOPCKON 3a40NKEHHOCTU
KaK OMepaLMoOHHOW, a TaKXe B C/lydae BbISIBIEHUS WHbIX CO6bITURA,
npueoAsLLMNX K obecueHeHMo, cnpasensinBeas CTOMMOCTb
onpenensieTcs B COOTBETCTBUK C [1puaoxeHUeM 6.

Cnucok obwunx cobbiTnin, NpmMBoAsSWMX K obecueHeHuto, yKasaH B
MpunoxeHun 6.

90



MpunoixxexHue 16

Ae6butopckasi 3a40/1>KeHHOCTb

Nno AeHeXHbIM CpeACcTBaM,
HaxoaswmMMmcs y npodeccuoHanbHbIX
YYaCTHUKOB pblHKA LIeHHbIX 6yMar

Buabl aktnuBoB

o [lebuTopckas 3a40/IKEHHOCTb MO AEHEXHbIM CpeacTBaM,
HaxoaaWwmMMcsl y NpodecCcnoHasnbHbIX YY4aCTHUKOB pbIHKA LLEHHbIX
bymar (ganee - 6pokep)

Kpnrepun e [laTa 3aumcieHns AEHEXHbIX CpeACcTB Ha cneuunanbHblii 6pokepcknii
MpU3HaHNA CcYeT Ha OCHOBaHWM oT4yeTa 6pokepa
Kputepnn e [aTa wucnonHeHusa 6pokepoM o0653aTenbCTB MO MEPEYUCIEHNIO
npekpawjeHms OEHEeXHbIX CpeaCTB CO crneumanbHOro 6pokepckoro cyeTa;
npu3HaHus e [lata peweHus baHka Poccum 06 oT3biBE NULEH3MKM Yy Opokepa
(AeHexHble cpeacTBa nNepexoaaT B CTaTyC npoden nebutopckon
3a[0/KEHHOCTH);
e [aTa nukBuaaumm 6pokepa cornacHo mMHdboOpMaunu, packpbiTo B
odumumanbHOM AOCTYNMHOM UCTOYHMKE (B TOM ymcne 3anmcu B EMPHOJ
0 nnkKBugauum 6pokepa).
Kputepun n B oTcyTcTBME NnpusHakoB obecLeHeHus
CPOK#H B TedeHume 3 pabouux AHEW C AaTthbl, KOraa ynpasastowas KoOMnaHus
KBaimprukaLmMKn | Bbipasnia HaMepeHne O BbIBOAE AEHEXHbIX CPeAcTB co cyeTa bpokepa
AebnTopckoii B YyCTaHoOB/ieHHOW (opMe COrnacHO 3ak/loYeHHbIM  A40roBopam
3a40JDKEeHHOCT | (cornalleHusm), B C/y4yae, ecin B TeyeHMe YKasaHHOro cpoka
n KaK | neHeXHble CpeAcTBa He nonydeHbl Ha cyeT MUO.
onepaumMoHHOM | IHdbopMaunio 0 HeUCNONHEHMN BpokepoM TpeboBaHUs YnpaBnsitolen
KOMMaHMM O BbIBOAE [AEHEeXHbIX CpeaCTB MpenocTaBnseTcs B
CneumannanpoBaHHbIi Aeno3MTapuMini He nosgHee AHSA, cneaylouwero 3a
OKOHYaHWEM YCTaHOBJIEHHOIo CpoKa.
CnpasepgnnBass | CnpaBeanveass CTOMMOCTb [AEHEXHbIX CpeAcTB, Haxoasdwuxca vy
CTOMMOCTb bpokepa, onpegensercs B CyMMe oOcCTatka Ha chneunasbHOM
6poKepcKoM cyeTe.
Mo ncreyeHmun cpoka KBanmdukaumm 4ebnTOPCKON 3a40/HKEHHOCTUN KakK
OonepauuoHHOM, a TakXe B CJlydae BbISIBNEHUS WHbIX COBbITUN,
NpuBOASALWNX K obecLeHeHUto, cnpasensneas CTOMMOCTb onpeaenseTcs
B COOTBETCTBMM C MpunoxeHunem 6.
HAdaran Cnuncok obwmnx cobbiTnii, npmBoaswMx K obecueHeHulo, yKasaH B
cobbiTHns, MpunoxeHunn 6.
npmseogswne K
obecLieHeHHIo
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Mpuno>xxeHune 17

3aa0/1HKEeHHOCTb Mo cAaenkaMm

C LUeHHbIMM 6yMaramMm, 3aK/IlOMEeHHbIM Ha ycnoBusax T+
(npu HecoBnageHMu faTtbl NOCTaBKU LEHHbIX 6yMmar,
onpeaeneHHoOn yC/IOBUAAMU AOroBOpa C A4AaTOM 3aKJIl0UeHuUs

AOroBopa no noKkynke/npogaxe LeHHbIX 6yMma

r

Buabl aktnBoB/
ob6sizaresibCcTB

3a40/HKEHHOCTb MO cAesikaM C UeHHbIMM 6yMaramm, 3akOUYEeHHbIM Ha
ycnosuax T+

Kputepun
nMprU3HaHUs

- [aTta 3ak/4yeHuMss poroeopa no npuobpereHmio  (peanusaumn)
LeHHbIX bymar;

- [laTta HanpaBneHuUs NOATBEPXAEHUS Ha y4vyacTMe B KOPNOPaATUBHOM
pgencteum (akuenTt odepTbl) B Cly4yae, e€cnm YCA0BUA MCNOAHEHUS
odepThbl onpegeneHbl U HEM3MEHHbI A0 AaTbl UCMOAHEHUS odepThl.

Kputepun
npekpawjeHms
NMprU3HaHUs

Jata nepexoga npaB COBCTBEHHOCTM HaA LUEHHble bBymarmy,
NOATBEPXXAEHHAs BbIMMCKOM NO CYETY Aeno.

CnpaBepgsinBasi
CTOMMOCTbD

CnpaBeanuBasi CTOMMOCTb 3a40/1KEHHOCTb NO CAeNKaM C LEeHHbIMMK
6yMaramMu, 3ak/IlOYEHHbLIM Ha ycnoBusx T+ onpegensieTca B pasmepe
pasHMUbl MeXAy BblpaXXeHHOM B pybnax cnpaBeanmBoi CTOMMOCTbLO
LeHHbIX ByMar, SBASOWMXCA NPEeAMETOM CAE/IKW, U CYMMOM CAEeNKU B
BaJIlOTE CAENKM, NMPUBEAEHHON K pybsto MO TeKyLEeMY KypCy BastoTbl.

MNpn onpeaeneHnn crnpaBeaInMBON CTOMMOCTM 3a40IXKEHHOCTM MO
coenkam C  obnuraumsiMn, 3ak/IlOYEHHbIMM  Ha  ycnoBuax T+,
cnpasegnMBasl  CTOMMOCTb  Obnuraumii, SBASIOWMUXCA MPeaMeToM
cOenkn, C paTtbl 3aK/OYEHUs CAenkKWM A0 AaTbl nepexoga npas
COOCTBEHHOCTM Ha LUEHHble 6ymarm, exeaHeBHO onpeaensieTcs C
YYETOM HAKOMJIEHHOro KYMOHHOro A0X0A4a, OnpeaesieHHOro Ha AaTy
pacdeTa no cAenke B COOTBETCTBMM C YC/JOBUSMU CAENKU WU
npaBuiamMn opraHmsaTopa TOpProB..

B cnyyae nonoxumtenbHOW pasHuubl caenka NpU3HaeTcs B COCTaBe
akTmBoB (aebuTopckasl 3a[0/MKEHHOCTb) Yy MOKynaTensl/ B cocTaBe
obs3aTenbCcTB (kpeanTopckasl 3a40/IKEHHOCTD) y npogasua,
oTpuuaTenbHOM pasHuMubl — B cocTaBe ob6a3aTtenbcTB (KpeamTopckas
3a[0/DKEHHOCTb) Y MnoKynaTtens/ B cocTtaBe akTtuBoB (aebutopckas
3a[0/KEHHOCTb) Y Npogasua.

Cnpaseanusas CTOMMOCTb
BO3HWUKHOBEHUA  COObITMI, npuBOAAWMX K
cooTBeTCcTBUM C MNpunoxeHnem 6.

KOppeKTupyeTcs B cnyvyae
obecueHeHnio, B

Hdara n
Ccob6bITHSA,
npuBogsawne K
obecyeHeHunro

Cnuncok obwmx cobbiTnii, NpuBoAALWMX K obecueHeHUo, yKasaH B
MpunoxeHun 6.
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Mpuno)xxexHune 18

3aa0/1HKEeHHOCTb Mo cAaenkaMm

C BaJIOTOW, 3aKJIOYEHHbIM Ha ycnoBuax T+
(npu HecoBnageHMu AaTbl NOCTaBKKU BaNloThbl,
onpeaeneHHOM yCsIoBUSAMU AOroBopa Cc oatom

3aKJ/IDYEeHUA [orosopa no NoKynke/npoaaxe BajlOThl)

Buabl aktnBoB/ | 3a40/1)XKEHHOCTb MO CAeflKkaM C BasitoTOM, 3aK/OYEHHbIM Ha YC0BUSX

ob6s13ares1bCcTB T+

Kputepun [aTa 3akoveHms gorosopa no NoKynke/npogaxe BastoThbl.

MpU3HaHNA

Kpntepun [Jata nepexoga npaB COOGCTBEHHOCTM Ha BanlTy Ha OCHOBaHWMU

npekpawjeHms BbIMMCKM CO cC4yeTa, OTKPbITOr0O Ha ynpasAaslowy KoMmnaHuo A.Y.

NMpHU3HaHUs NN®/6pokepcKoro oTyeTa.

CnpaBsegnuBass | CnpaBeanvBas CTOMMOCTb 3a40J/IKEHHOCTM MO caefikaM C BantoToMn,

CTOMMOCTb 3aK/lOYEeHHbIM Ha ycnoBusax T+ onpepenseTca B pa3Mepe pasHuubl
Mexay TeKyLlen cnpaBeasiMBoi CTOMMOCTbIO BastoTbl, PpAaCCYMTAHHOM B
pybnsix B COOTBETCTBMM C HacToswmMu Mpasunamm onpegeneHuns CHA,
M CTOMMOCTbIO BastoTbl B pybnsix, 3adMKCMpoOBaHHOMW B AOroBOpe Ha
0ATy WCMNOSHEHUS COENKMW.

B cnyyae NonoXuTenbHOW pasHuUbl cAeska NPU3HAETCsa B COCTaBe
aktneoB (pgebutopckass 3a40/HKEHHOCTb) Yy rMokynaTtens/ B cOCTaBe
obs3aTenbCcTB (KpeanTopcKasa 3a40/1KEHHOCTDb) y npoaasua,
oTpuuaTeNIbHOMN pasHuLbI - B cocTaBe obs3aTenbCcTB
(KpeaouTopcKkas 3a40/KEHHOCTb) Yy TMoKynaTens/B COCTaBe aKTMBOB
(nebutopckas 3a40/1KEHHOCTb) Y Npoaasua.

Cnpaseanueas CTOMMOCTb KoppeKTupyetcs B cnyvae
BO3HUKHOBEHUS  cobblTUi, npuBoAAwWMX K  obecueHeHutio, B
COOTBETCTBMM C [MpunoxeHunem 6.

Hdatan Cnuncok o06wux cobbiTuin, npmeBoaswnx K obecueHeHuilo, yKasaH B
cobbiTHs, NpunoxeHnu 6.

npumseogswne K

obecyeHeHNIo
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Mpunoxxexnue 19

NMpouas ae6uTopckas 3a40/1HKEHHOCTb

Buabl aktnuBoB

B pamkax HacTtosdwmx lMpaBun onpegenenms CHA Kk npouen gebutopckomn
3a40/KEHHOCTN OTHECEHbl B TOM 4ucCne cneaytoume Bmabl:

debutopckas 3a40/HKEHHOCTb, BO3HMKLIASA B pe3y/bTaTe COBepLUeHUs
CAenok ¢ nMmywectsoM NMN®, No KOTOpbIM HacTynuna Hanbonee paHHAS
[aTa pacyeTos;

ABaHCbI, BblAaHHble 3a cyeT nmywecrtsa MNMNOD;

[ebuntopckas 3a40/KeHHOCTb ynpasasatowen komnaHnm nepeg NMNoO;
Jebutopckas  3a40/MKEHHOCTb, BO3HMKWIAA N0 AOroBopaMm  C
ayANTOPCKOM  OpraHuMsauuven, OUEeHLWMKOM, CneunaanampoBaHHbIM
Aeno3ntapueM, permcTtpaTtopoMm, ykasaHHbiMK B npasunax 4Y MNMNo;
debutopckasa 3a40/MKEHHOCTb, BO3HMKLIAA Mpu onaaTe pacxoaos,
CBSA3@HHbIX C AOBEPUTESIbHbLIM YNpaBfieHNEM;

Debutopckas 3ago0/KEeHHOCTb MO Hasoram, cbopaM, MowaMHaM B
6loaXeTbl BCEX YPOBHEN;

[Jebutopckas 3afo0/KEHHOCTb MO BO3MELWEeHMI0 CYMMbl Hanoros U3
6roaxeta PO.

debutopckasa 3a40/KEeHHOCTb, 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
NMpU3HaHNA

Ana pebuTopckKkoi 3af0/HKEHHOCTUM MO BO3MELWEHWID CYyMMbI
HasnoroB m3 6omkera P® - gata npuHatma HOAC no pabotam um
ycnyram K BblYeTy, AaTa BO3HWUKHOBEHWS OCHOBaHWUS A4S BO3MELEHUS
Hanora m3 6axeTa;

Aebutopckana 3ag0/mHKEeHHOCTb NO HasoraMm, cé6opam, nNouwsimnHam
B 6r0a)keTbl BcexX YPOBHEW — JaTa BO3HWKHOBEHUSI OCHOBaHUS ANs
BO3MelleHMs Hanoros, cbopos, nownnH 13 6rogxera

Ana pebuTopcKOoM 3aA0/HKEHHOCTM YynpaBAfAOllEend KOMMaHUu
nepea MU® - ycTaHOBMEHHbIN daKT MPEBbLIWEHUS AOMNYCTUMOM
BE/IMYMHbBI BO3HarpaxaeHuin wu/mnu pacxoaoB, CyMMa MNpeBbIEHUS
KOTOPbIX MOAMEXWUT BO3BpaTy YNpaBislowWen KOMMaHuenh, wunm
YCT@HOBJMIEHHbIN daKT W3JINWHE BbINJIAYEHHOr0 BO3HArpaXaeHus
ynpaBnswoLWen KoMMaHuM, CyMMa KOTOPOrO MOANEXWT BO3BpaTy B
MA®, nnn cymma ybbiTKa, KOTOpas yrnpasfsiowas KOMMAaHUS AO0MKHA
Bo3aMecTMTb B T[MN® B pe3synbTaTe AOMNYLWEHHONO HapyleHus
TpeboBaHMii 3aKOHOAATENbCTBA.

Ana 0e6buTopCcKON 3a40/HKEHHOCTH, BO3HMKLUENH B pe3ysibTaTe
nepesBoAa AEHEeXHbIX CPEeACTB — PaKTUUYECKOe CMMCAHUSA AEHEXHbIX
CpeacTtB c ogHoro cyeta MNMU® u otcytcTBue dakTa 3a4nCiieHns Ha
apyroi cyet NMU®, Ha KOTOPbI OCYLLECTBSACS NEPEBOA,.

Ana oebuTopCcKOM 3aA0J/HKEHHOCTW, BO3HMKLIEA B pe3ysbTaTte
OT3biBa IMLEH3MKN Y 6aHKa nnm 6pokepa - gata OT3biBa JIMLEH3UN
6aHka, 6pokepa.

Ansa ocTtanbHbIX BUAOB Ae6MTOPCKOM 3aA0/HKEHHOCTU - JaTa
nepeaaym akTMBoOB (AEHEXHbIX CPeACTB) MUY, B OTHOLIEHUM KOTOPOro
BO3HUKaeT aAebutopckas 3a40/1KEHHOCTb.

Kputepun
npekpawjeHms
NMprU3HaHUs

Ona pebuTopcKOM 3afA0/HKEHHOCTM MO BO3MELYEeHUI0 CYMMbI
Hasoros n3 6ropaxera P® - gata ncnonHeHms obszatenbcrea nepeng
MN® cornacHo HanoroBoMmy koaekcy P® a Tak ke agaTta peweHus ob
OTKa3e B OCYyLeCTB/eHnM 3adyeta (BO3BpaTa) CYMM U3MLWIHE
ynaa4yeHHoro Hanora;

- pata 3adeTa WU3MWHE yMNJa4YeHHOro Hasora HaducneHuem
COOTBETCTBYIOLLErO Hanora.

Ae6butopckas 3af0/HKEHHOCTb NO Hajnoram, cé6opaMm, nowsimnHam
B 6104)KeTbl BCEX YPOBHEMN:
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- jaTta nojaydeHus BoO3MelleHua u3  6rogxkera nonHOM  CyMMbl
3a40/KEHHOCTN COOTBETCTBYIOWEro Hanora, cbopa, NoOWnHbI;

- pata peweHusa o6 oTkase B OCyLLeCTB/ieHMM 3a4yeTa (Bo3Bparta) CyMM
M3NULWHEe ynsadyeHHoro Hasora, céopa, NoWnHbl;

- gaTta 3a4yeTa M3/INWHE YMJIQYeHHOro Hasora HauyucieHueMm
COOTBETCTBYIOLLEro Hanora.

Ona ocTanbHbIX BUAOB Ae6UTOPCKO 3a40J/1>KEHHOCTH:

- [aTta ucnonHeHus obssaTtenbcts nepes MNN® cornacHo AOroBopy mnm
nAay (e cnyyae 3a40/HKEHHOCTM YNpaBaaoLWwen KOMNaHun);

- [ata nukBMaauMM KOHTpareHTa - HOpPUANMYECKOro mua COrslacHo
Bbinncke mn3 EMPKOJT mnm gata nonydyeHus uHdopmMaumm O  CMeEpTH
dunsnyeckoro nuua - AOKHUKA;

- [aTta 3KkcnepTHOro (MOTMBMPOBAHHOIMO) CyXAeHMs Ynpasnsiouwen
KOMMaHMn 06 OTCYyTCTBMM OBOCHOBAHHbLIX OXWAAHWUM OTHOCUTENBHO
noayyeHns npeaycMOTPEHHbIX AOFOBOPOM AEHEeXHbIX MOTOKOB, B
cnydyae, ecnu pebutopckas 3a40/HKEHHOCTb, MOXeT ObiTb MpU3HaHa
npekpaweHHOW B COOTBETCTBUM C O6LLMMM NOMOXEHUAMU, YKA3aHHbIMU
B MnaBe 26 paxkgaHcKoro kogekca Poccuiickon depgepaunm.

Kpnrtepun ]
CPOKH
KBanngpunkaymn
Aebuntopckoii
3a40/1)KEeHHOCTH
Kak
onepalmnoHHoOM

B oTcyTcTBME Npmn3HakoB obecueHeHns:

Oebutopckas 3aA0J/I>KEHHOCTb, BO3HUKIUAA B pe3yJ/ibTaTte
coBeplieHus caenok ¢ umyuwectsoMm MU, no KoTopbiM HacTynuia
Hanbonee paHHAS paTa pacyeToB, ecnm obLWMN CPOK NoraweHns Takomn
3a40/KEHHOCTU COrflacHO  YyCNOBWUAM CAeNKWM He npesblwaer 15
pabounx agHen (C yyeToM CpoKa MpOJSIOHrauMM M nepesaktyeHnn
AOroBopoB),

- C AaTbl NPU3HaHUA A0 AaTbl NOraweHns COrnacHoO yC/I0BUAM CAENKMU.
Mpn 3TOM AOMNYCTUMbIA CPOK HapylleHuns 0653aTesibCTB KOHTPaAreHToM
coctaBnsder 3 pabounmx AOHA, B TedeHMe KOTOpbIX 3a[0/KEHHOCTb
TakXe KBanmdpuumpyeTcs onepaunoHHON.

Oe6butopckas 3aA0/HKEHHOCTb, BO3HMKawWaa B cjy4ae
3aAep>XKM nepeperncrpauvm uMyllecTtBa perucrpauvoHHbIM
OpraHomM - C fJaTbl BO3HMKHOBEHMSI A0 pAaTbl noraweHus
KBanMduumpyeTca B KadecTse onepaLuoHHOMN.

ABaHCbl, BblAaHHblIEe N0 cAenKkaMm 3a cyeT wumywecrtsa [MND
KBanuduumpyeTcs onepaumMoHHON AebUTOPCKON 3aA0/IKEHHOCTb C
AaTbl  BbldayM aBaHCa A0 JdaTbl noraweHumsa  ob6s3aTenbCcTs
KOHTpareHTOM COrnacHo YCNOBUAM CcAenku (ecnu CpoK noraweHus
aBaHca B COOTBETCTBMM C [AOroBOpOM cocTaBnsieT He 6onee 15
pabounx pgHen C y4yeToM CpoKa MpPOJIoOHraunm wn nepe3aktoyeHni
aorosopos). pu 3TOM [ONYCTUMbLIN CPOK HapyleHus obsa3aTenbCcTs
KOHTpareHToM coctaBnsieT 3 paboumx p[HHA, B TeyeHue KOTOpbIX
3a40/KEHHOCTb TaKXXe KBannduumpyeTcst ornepaumoHHOMN.

Ae6butopckana 3aA0/KEeHHOCTb ynpaBasiiolen KoMnaHum nepeq
NMA® - B TeuyeHue 25 paboumx pgHel C patbl BO3HUKHOBEHWUS
KBanmduumpyetca B KadecTBe oOnepaumoHHOW. [pu  Hanuuum
060CcHOBaHHOIO 3KCNepTHOro (MOTMBMPOBAHHOIO) CcyXaeHus
Ynpasnswuwern KoMnaHMnm O TOM, UYTO yYBe/M4YeHMe CPOKOB MoralleHums
0eBUTOPCKOM 3a40/HKEHHOCTU He SBMSeTCS CNeaCTBMEM HeraTUBHbIX
MpoLeccoB, BO3HUKLINX B AeATE/IbHOCTU ynpaBnsiowen KoMnaHuu, a
TaKXe Haanuyme AOKYMEHTasIbHOro MOATBEPXAEHUA OT YNpasaslowen
KOMMaHMM CPOKOB MoraweHns 3a40/KEHHOCTU, Takas 3a40J1KEHHOCTb
NpoAOo/IKaeT OTHOCUTBLCS K OnepauMoHHOMN.

Oebutopckas 3aA0J/IXKEHHOCTb, BO3HMUKIUAA MO AOroBopaMm c
AayANTOPCKOM opraHu3saumuen, OLIE€HLUMKOM,
cneuvuanmsMpoBaHHbIM AenosuTtapuemMm, perncrpaTopom,
ykasaHHbiMu B lMpasunax AY MU®, a tak ke paebutopckasn
3aA0J/1XEHHOCTb, BO3HUKLUAA NMpu ornJjiate pacxoaosB, CBA3aHHbIX
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C AaoBepuTesnibHbIM yrnpasneHneMm NMU® - c gaTtbl NpusHaHUA A0
AATbl OKOHYaHMS CpOKa OKasaHWsa YyCiyr B COOTBETCTBUWU C YCNOBUAMU
3aK/OYEHHbIX [OroBOpOB. JonycTtumblii CpoK HapyweHus
obs3aTenbCcTB coctaBnser 25 paboumx AHeN, B TedyeHne KOTOpbIX
3a40/DKEHHOCTb BCe ele KBanuduuumpyeTcs onepaumoHHon. [pwu
HanMumnm o60CHOBAHHOIO 3KCMepPTHOro (MOTUBMPOBAHHOIO) CYXAEHUS
Ynpasnswuwern KoOMAaHMuM O TOM, YTO yBelIMYeHMe CPOKOB OKa3aHus
ycnyr wunum noraweHums [ebuTtopckon 3af0/MKEHHOCTU He sBAsieTcs
cneacTBMEM HeraTMBHbBIX TMPOLLEeCCOB, BO3HUKLINX B AEATeNbHOCTU
AO/DKHUKA WAW NpU Hanuumum AOKYMEHTasIbHOro MOATBEPXAEHUS OT
KOHTpareHTa WHbIX CPOKOB MOraweHns 3aA0/IKEeHHOCTU / OKasaHus
ycnyr  TN®  gBnaetcd OCHOBaHWMEM ANs  yBeJIMYEHUMS  CpoKa
KBanMdnKaunm Takon 3a40/IKEHHOCTM B KayecTBe ornepaunoHHOn A0
AaTbl, YKa3aHHOW B npeacTaB/ieHHbIX AOKYMEeHTax.

e [lebuTtOpCcKas 3a[0/HKEHHOCTb, BO3HMKIIAA B pe3yJbTaTe
nepeBoAa AEHEXHbIX cpeacTB («AeHbru B NyTU») — B TeueHue 3
pabounx AHeW C AaThl NPU3HAHMSA TaKoW 3a40/1XKEHHOCTU.

CnpaBepginBas CnpaBegnumBasi CTOMMOCTb A4e€6UTOPCKON 3a40/1KEHHOCTU onpeaensieTcs:
CTOMMOCTbD e B cyMMe PaKTM4YEeCKOro ocrtaTka 3a[oJIXXEHHOCTM Ha party

onpepesieHns cnpasennMBoi cToMMocTM/ aaTty onpepeneHus

CYA*:

- ONS BCen OebUTOPCKOM 3aAO0/HKEHHOCTU, YKa3aHHOW B HACTOSILLEM
NPUIOXEHUN, B Mepuos KBanndukauum TaKOW 3a[0/KEHHOCTUM B
KayecTBe onepaunoHHON;

- Ana nebutopckom 3a40KEHHOCTM No Hanoram, céopam, nowsvHam B
6l04XXeTbl BCEX YPOBHEN;

- AN nebuTopCKOM 3a40/HKEHHOCTM MO BO3MELLEHUIO CYMMbl HaNOroB

n3 brogxxeta PO.

* [ebutopckas 3a40/HKEHHOCTb HauuCAsieTca Ha  Kaxayk  aaTy

onpefeneHnst crnpaseasMBon CcToMMmoctM. B cnyyae, ecnm pasmep

0ebUTOPCKOM 3a40/MHKEHHOCTU HE MOXET ObiTb TOYHO onpenesieH Ha aaTy

onpeaenernns CHYA, MCMONb3YIOTCA METOAbI annpoKCMMaLMn BeanymnH.3°

e B CyMMe, oOnpeaeneHHOM C ucnonb3oBaHMeM MeToaa
npMBeAeHHOW CTOMMOCTM 6yAyLUNX AE€HEXXHbIX MOTOKOB C YYETOM

KpeanTHbiX puckos ([punoxeHue 6) BO BCEX UHbIX Cly4asX.

Adata n cobbiTus,
npumBogsumne K
obecyeHeHuro

Jebutopckas 3a4o0/XeHHOCTb MO BO3MELEHMIO Hanoros u3 6rogxeTta, a
Tak xe pebutopckas 3a40/1XKEHHOCTb NO HasoraMm, cbopam, nowsiMHaMm B
6loaxXeTbl BCEX YpoBHel He obecueHuMBaeTCsi HE3aBUCMMO OT CPOYHOCTMU

ee noraweHus.
Cnuncok o0bwmx cobbiTnii, npuBoasWwMX K obecueHeHuto, YKasaH B
MpunaoxeHunn 6.

39 TporHo3Hble 3HauyeHus 0693aTeNbCTB, PpacCYMTaHHbIE YnNpaBnawollen KoMnaHuen,
npepoctasnstoTcs B CrneumManmsanMpoBaHHbIA AeN03MTapUiA Ha KaXkayl AaTy onpegeneHus
CYA c ykazaHueM nepunoga Bbl6OpKM N 06 BACHAKOLWNX NEPEMEHHbIX.
Onsa uenen annpokcuMauum pasmepa akTmeoB (06583aTenbCTB) UCNOMb3YETCA CTaTUCTUKA 3a
nocneaHue 12 ([seHapuaTb) MecsaueB, NpeawecTByowmnx gate onpeaenenmsa CHA NMUO. Mpu
OTCYTCTBMM TakKoro obbema CTaTUCTUKM MeToA annpoKcMMaumy nNpMMeHMM Npu Hanmymm
AAHHbIX HE MeHee yeM 3a nocnegHue 2 (ABa) Mecsaua, NpealecTBYOWMX agaTe onpeaeneHms
CYA MN®. MporHo3upyemble CyMMbl paccumnTbiBatoTcsa 6e3 yueta HAC.
B paty HaumcneHus obssaTenbCTB NO ycayram, okasaHHbiM ®OHAOM, paHee HauduCieHHble
CNpOrHo3mpoBaHHble 0653aTenbCTBA KOPPEKTUPYIOTCS NyTEM WX CNMcaHumsa obpaTHoM
ornepaunen u HaAYUCIEHMS peanbHOM CyMMbl 0653aTeNbCTB, COMTacHO BbICTABMNEHHbIM
AOKYMeHTaM.

96



Mpunoixxexnue 20

MpounssoaHble (PpUHAHCOBbLbIE
MHCTPYMEHTbI (pacyeTHblie

MpounsBogHble (PUHAHCOBbIE MHCTPYMEHTbI (pacyeTHble 6upiKeBble 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 COOTBETCTBMW C OTYETOM
6pokepa.

Mo BHebupxesbiM MOPU - pata 3aKkaOYEeHUss 4OroBopa, B KOTOPOM
OHOV 13 CTOPOH siBNsieTcs Ynpasnswlias komnanmsa 4.Y. NMNo

Mo 6upxxeBbiM MON:

e WCMOJIHEHME KOHTPAKTa;

e BO3HWKHOBEHWUS BCTPEYHbIX 06A3aTenbCTB MO KOHTPaKTy C Takow
xe cneundukaumen, T.e. 3akatodeHne ohCeTHOM Caenku;

e 0 MHbIM OCHOBAHUAM, YKa3aHHbIM B [TpaBunax KAMpuHra, B
yCTaHOBNEHHOM UMW NOpsAKe.

Mo BHebupxesbIM MNOU:
e UCMOJSIHEHME KOHTPaKTa;
e riepeycTtynka npas TpeboBaHusa no gorosopy MNOU.

CnpaBeanuBasi CTOMMOCTb 6upxxeBoro pacuyeTHoro M®U pasHa O
(Honb), ecnn B coctaBe onepaumin no 6pokepckoMy cHeTy NpoBeaeHbl
BCE pacyeTbl N0 BapnaLMOHHON Mapxe.

CnpaBeanuBas CTOMMOCTb BHebupxesoro pacyertHoro NOUN pasHa 0

(Honb) npun atom B coctase MU oTpaxaeTcs Takxke:

o nebutopckas 3ad0/KEHHOCTb, KakK oueHka npasa u3 MNOU, ecnu
No YC/I0BUSIM KOHTPaKTa NpW WCNOMIHEHWUM Ha AaTy onpeaeneHuns
CYHA 6bin 6bI Mony4vyeH [0Xo4 B pa3Mepe  pasHuubl  Mexay
cnpaBeasinBOM  CTOMMOCTbO  6a3oBOro  akTMBa W LIEHOM
ncnonHeHus NMNOU B abcontoTHOM 3HAYEHUMU;

e KpeauTopckas 3aA40/IKEHHOCTb, KakK oueHka o6a3atenbctB U3
MoU, B cnyyae, ecnn no ycnoBusIM KOHTPaKTa MpU WUCMOHEHUMU
Ha gaTy onpegenenHms CHA 6bin 6b1 monydeH ybbITOK B pasmepe
pa3HULUbl MexXay CnpaBeanBoi CTOMMOCTbO 6a30BOro aktmea U
ueHom ncnonHeHuns NOU B abCcontOTHOM 3HAUEHUMN.

B cnyuyae, ecnm nopy4vyeHuMe Ha BbIBOA [AEHEXHbIX CpeacTB CO
cneunanbHoro 6poKepcKoro cyeta He WUCMOSIHEHO B TeYeHWe OA4HOro
paboyero AHSA C paTbl NpeabsBieHUs MOpyYeHus cnpasensineas
CTOMMOCTb AEHEXHbIX CPeACTB Ha CYeTe rapaHTuiHoro obecrnedeHus
onpegenserca C MUCNONb30BaHMEM MeToAoB KoppekTupoBkn CC
(Opunoxenne 6). daHHble 0 HeucnosiHeHMn TpeboBaHuMa Gpokepom
npeaocTaBnsoTCA ynpaBnsioLwemn KOMMaHmemn B
cneymann3npoBaHHbIA  geno3MTapuin He mno3gHee pabouero AHS,
cnepytowero 3a OKoOH4aHMEM YCTaHOBJIEHHOrO Cpoka.

CnpaseanuBass crtommoctb [NOUN  koppekTupyeTcsas B  Clydae
BO3HMKHOBEHMS  CcOobbITUIA, npumBOoAAWMX K  obecueHeHuo, B
COOTBETCTBMMU C [NpunoxeHmnem 6.

Cnncok obuwux cobbiTnii, NpuBoAsWNX K obecLeHeHuo, yKkasaH B
MNpuaoxeHnu 6.
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MpunoxxeHue 21

Aorosop PENO

Buag aktnBoB/
obs3aresibCcTB

Mo poroBopam npsmoro PEMO (npogaBuoM UeHHbIX 6ymar no
nepeor 4actu gorosopa PEMO gBnsetcsa ynpasnswowas KoMnaHus
A.Y. ®oHpa):

- QOb6saszatenbctBa ®oHAa MO BO3BpaTy MAEHEXHbIX CpPeacTs,
NMOMYYEHHbIX MO NepBOM YacTu gorosopa npsamoro PEMO;

- LleHHble 6ymarun, nepegaHHble ®OHAOM MO NepBOM YacTu AOroBopa
npsimoro PEMO.

Mo poroBopam o6paTHoro PEMNO (nokynaTtenem ueHHbIX 6yMar no
aorosopy PEMO no nepsoin yactn PEMNO gBnserca ynpasnswowlas
koMmnaHua [.Y. ®oHaa):

- pebutopckas  3af0/DKEHHOCTb K MONYYEHUIO  nepefaHHbIX
OEHEeXHbIX CpeACcTB Mo NepBon YacTn gorosopa obpatHoro PEMO.

- 06a3aTenbCTBO MO O6paTHOMY BbIKYNY LEHHbIX 6yMar, Nony4YeHHbIX
no NepBOM 4acTu, WU peann3oBaHHbIX A0 MOMEHTa MCMOJSIHEHUSA Mo
BTOpPOW YacTu gorosopa obpatHoro PEMO.

Kpnrtepun
npu3HaHumsa/
npekpauwjeHve
nprU3HaHus

Aorosop npsMmoro PENO:

e Ha gaTy UCrosHeHus nepBon yactm gorosopa PEMO, npusHaetcs
KpeauTopckas 3a40/DKEHHOCTb B CyMMe MOJIYYEHHbIX AeHEeXHbIX
CpeacTtB no nepsor 4yactm pgorosopa PEMO, yBenuyeHHasa Ha
CYMMY MNpPOLEHTOB, pacCYMTaHHbIX Ha AaTy onpegeneHuna CHA no
CcTaBKe, NpeayCMOTPEHHOM A0roBOpPOM/6MpPIKEBOV CAENKON;

e Ha AaTy MCMOJIHEHMSI BTOpPOM 4YacTtu gorosopa PEMO npoucxogut
npekpaweHne Npu3HaHna KpeauTopCcKon 3a40/KEHHOCTUM B CyMMeE
NOMYYEHHbIX AEHEeXHbIX CpeACcTB Mo nepBoi 4Yactn. B cnyyae ecnn
nucrnosHeHne ob6a3atenbCcTB He Oyaer BCTPeYHbIM, MNO4 AaTomn
WCNOMIHEHNS BTOPOWM 4YacTu, npuHuMMaeTcs 6onee no3gHAS U3 ABYX
0aT: NocTaBKu UM onnathl;

e [peKkpalweHne npu3HaHuMA LUeHHbIX 6yMar nepefaHHbIX 1o
npsamomy pgorosopy PEINO He npoucxoguT.

Aorosop o6paTtHoro PEMNO:

e Ha AaTy WCNONHEHWs nepBoK YacTu pgorosopa PEMNO npusHaeTcs
0ebUTOPCKON 3a40/HKEHHOCTM B pa3Mepe CYyMMbl [OEHEXHbIX
cpeacTtB, nepegaHHble ®oHAOM MO NepBon 4actu gorosopa PENMO,
yBEIMYEHHON Ha CyMMy MpPOUEHTOB, pacCyYMTaHHbIX Ha AaTy
onpeaeneHus CYA rno CTaBke, npeayCcMoOTpEHHOMN
A0OroBOpOM/BUPXKEBOWN CAENKON;

e [Mpu3HaHMEe LUeHHbIX ©OyMar, noJsly4YeHHbIX NO MNepBOA 4YacTu
porosopa PEINO, He nponcxoaut;

e Ha AaTy WCNOJIHEHWS BTOpPOW 4yacTtu gorosopa PEMO npoucxoaut
npekpaweHue npuU3HaHus nebutopckon 3a[10/1PKEHHOCTH
KOHTpareHTa no gorosopy PEMO;

e Ha paTy cnmcaHus co cyeta AEMO ueHHbIX 6yMar, Noay4YeHHbIX Mo
aorosopy obpatHoro PEMO (Tonbko B ciiyyae, eCciM Ha MOMEHT
cnmcanmsa co cyeta AEMO ueHHbIx 6ymar no caenkaMm KOan4ecTtBo
Npu3HaHHbIX B MUN® ueHHbIX 6ymMar paBHO HyO), A0 MOMEHTa
WUCMOJSIHEHUS MO BTOPOW 4acTu, npulHaetcsa obszatenbctso MNO
Mo npuobpeTeHnto Takux LeHHbIX bymar ans MCnosIHEHUS BTOPOW
yacTtu caenku obpatHoro PEMO.

CnpaBepginBas
CTOMMOCTbD

Cnpasegnuvsas CTOMMOCTb KpeanTopcKon/aebntopckon
3a40/KeHHOCTM o pgorosopam PEMNO oueHunBaeTca B pasMmepe
COOTBETCTBEHHO MOJyYeHHbIX/NepeaaHHbIX  AEHEeXHbIX CpeacTB Mo
nepeon yactm gorosopa PEMO go MOMeHTa MCNOSIHEHUS BTOPOM YacTu
Aorosopa PEINO C yyeTom MpOLEHTOB, noanexaulumnx

98



nony4yeHuto/ynnarte B COOTBETCTBUM C ycnoBusiMm gorosopa PENMO.

Ecnn cTtomMmocCcTb UeHHbIX 6ymMar no BTOpPOW 4acTu Aorosopa
PEMNO ckoppekTMpoBaHa Ha CyMMy BbIiNnaT A0XO0A0B MO LEHHbIM
6ymaram, nepegaHHbiM no gorosopy PEMNO, uan cymMmy uHbIX BbinnaT,
ocyllecTBnsieMblx B paMmkax pgoroeopa PEMNO, To pacuer
cnpaseasineomn CTOMMOCTU KpeauTopckoi/nebutopckon
3a40/1XEHHOCTH no porosopy PEINO ocywecTBnserca C y4deToMm
COOTBETCTBYHOLLNX BbINAAT.

CnpaBeanuBasi CTOMMOCTb LieHHbIX 6ymar, nepegaHHbiX OOHAOM
no nepsoi 4yactn PEMO B TeyeHme nepuoga OT AaTbl MCMNOJSIHEHMUS
nepeoy 4actm gorosopa npsamoro PEMO Ao aaTbl MCMONHEHUS BTOPOM
yactm porosopa PEMO «kaxagbih pabounii geHb onpepensieTcs
cornacHo lNpunoxerHunto 3 HacTosAwmnx NMpasun onpeagenednsa CHA.

Cnpasepnusas CTOMMOCTb obs3aTenbCcTBa nno no
npunobperteHnto uUeHHbIX 6ymar, paHee MnoJsiydeHHbIX N0 AOroBOpYy
obpaTtHoro PEMO n peann3oBaHHbIX A0 MOMEHTA MCMOJIHEHUS BTOPOW
yactm cpenkn obpatHoro PEMO, onpepensetrca B pasMepe
cnpaBensinBoM CTOMMOCTM TaKMX LEeHHbIX 6ymar B COOTBETCTBUM C
MpunoxeHnem 3.

CnpaBegnmBass CTOMMOCTb fAeB6MTOPCKOM 3afO0/IKEHHOCTU K
NONYYEHUIO nepefaHHbIX AeHEeXHbIX CpeacTB MO MNepBON 4acTu
noroesopa obpaTHoro PEMO KOppeKTUpyeTcs B cnyJae
BO3HMKHOBEHMS  Ccob6bITUN, npuBoaAwmMx K obecueHeHuto, B
COOTBETCTBMMU C [NpunoxeHunem 6.

CnpaBegnuvsas CTOUMOCTb  Aebutopckon 3a40/KEHHOCTH K
NOAYYEHUID nepefaHHbIX AEHEXHbIX CpeaCTB MO NepBON 4acTtu
porosopa obpaTtHoro PEMNO KOppeKTupyeTcsa B cnydae
BO3HMKHOBEHMS  CcObObITU, npuBoaAwmMx K obecueHeHuto, B
COOTBETCTBMMU C [NpunoxeHunem 6.
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