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

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

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

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



YTBEPAKIAEHBI COI'JIACOBAHBI

IIpukazom Crienuaan3upoBaHHBIN JACTIO3UTAPHIA:

000 «YK «A'AHA» AO «Crenuanu3upoBaHHbIN AeNO3UTapUit

ot 04 mapta 2024 1. Ne I1-240304-2 «HOUHUTYM>»

I'enepanpHbIld JUPEKTOP JLU. Kpyrask | I'eHepanbHbli 1pexTop 1L.1. Ipace
«04» mapta 2024 r. «04» mapra 2024 .

onpeacJacHud CTOMMOCTH YUCTbIX AaKTHBOB

3aKpbITOro MNaeBoro HHBECTULMOHHOTO (POHIA CMEIIAHHBIX
uHBecTUIMN «CTparernyeckue akTUuBbI»

¢ BHECEHHBIMH M3MEHEHUSIMHU M IOTOJTHCHUSIMH
(BcTynmawor B cuay ¢ «13» mapra 2024 r.)

Penaxkuus ot «04» mapra 2024 r.




TEPMUHbLI U ONPEAENEHNA, NCMNOJIb3YEMbBIE B NPABUJ/1AX ONPEAENEHUA
CTOMMOCTU YNCTbIX AKTUBOB:

MA® - naeBOM WHBECTUUMOHHbIA ((POHA, YKa3aHHbIA B HaCTOSAWMX NpaBuiax
onpeeneHns CTOMMOCTU YNCTbIX aKTUBOB.

Ynpasnawuwasa KOMMaHUsA - OpraHusauns, Cco3gaHHass B  COOTBETCTBMM C
3aKoHoAaTeNnbLCTBOM Poccuinckon depepauunm n nMerwwas MLEH3MI0 Ha OCYyLeCcTBeHne
OeaTenbHOCTH no ynpaBneHuto WHBECTULIMOHHbIMM doHaamn, naesbIMU
WHBECTULUMOHHbIMN  (OHAAMU WU HEerocygapCTBEHHbIMW  MEHCUOHHbIMKU  (oHAAMMN.
Ynpasngawwas KOMMaHua  OeWCTBYyeT Ha OCHOBaHMM MpaBuil  LOBEPUTENIbHOMO
ynpasneHua NMNo.

MHBECTULUMOHHbLIXW MNahW - WMeHHas ueHHas ©6yMara, yaocTtoBepsowas Aonto
BNagenbua nas B npaBe COBCTBEHHOCTM Ha MMYLWECTBO, cocTtasnswowee MU®, npaso
TpeboBaTb OT ynpaBAsLWEN KOMMNAHUW Haanexawero AOBEPUTENbHOrO YynpaBieHUs
MN®, npaBo Ha NOJy4YeHUE [AEHEXHOW KOMMNEHcauuMu Mnpu npekpawieHnn [orosopa
AoBepuTenbHoro ynpasnenmsa NMU® co Bcemn BnagenbLlaMn MHBECTULMOHHbBIX NaeB 3TOro
MN® (npekpawexHnn NMNUOD).

MpaBuna ApoBepUTENbHOrO YynpasBJ/IeHUSI MNaeBbilM MHBECTULUMOHHbIM (POHAOM
(Mpasuna LAY MNMU®) - ycnosBusa [oroeBopa AoBepuTenbHOro ynpasnenHus [MMNO,
onpegensemble YNpasnsowWwen KOMNAaHWEN B CTaHAApTHbIX popMax, COOTBETCTBYHOLME
TUNOBbLIM NpaswuiaM AoBepuTtenbHoro ynpasneHus MNNO, yreepxaeHHbIM BaHkoM Poccun.
Mpasuna AY MN®, n n3MeHeHUa U OOMNOSIHEHUS B HUX MnogjsiexaTr perncrpaumn bBaHkom
Poccun.

CroMMoCTb 4unCTbIX akTuBoB (CHYA) - BenuuuHa, onpegenseMas B COOTBETCTBUM C
3aKoHoAaTeNnbCTBOM Poccuiickon depepauum, Kak pasHuua mMexzay CTOMMOCTbIO aKTUBOB
MN® (ganee — aKkTUBbI) U BEMNYMHON 0653aTeNbCTB, NOANEXalunX UCMONHEHUIO 3a cYeT
yKasaHHbIX akTUBOB (Aanee — obsa3artenbcrea), Ha MOMeHT onpegenenHmna CHA MANO.
Mpasuna onpepenenms CHA - HacTOAWMM NOKaNbHbIN akT yrnpasasiowen KoMnaHuu
NMN®, ycTtaHaBnuBawLWKUA NOPSAOK M CpoKnM onpegeneHnsa CHA, B TOM 4yucne nopsaok
pacyeta cpegHerogoso CHA TU®, onpeaenexHus pacyeTHOM  CTOMMOCTMU
WHBECTULUMOHHbIX naeB [N®, nopagok onpegeneHns CTOMMOCTM  MMYLLECTBA,
nepefaHHOro B onsaty MHBECTUUMOHHbIX naeB. Crnipaseanmeas CTOMMOCTb MMYLLECTBA,
nepefaHHOro B onnaaTy WMHBECTUUMOHHLIX MaesB, Onpenensercs C y4YyeToM anropuTtMoB
OLLeHKMW, NMpeayCMOTpeHHbIX B HacToawmnx MNpasunax onpepenedunsa CHA.
CpepgHeropgoBas CHA MNMAU® (nnm CIrCYA) - cpegHerogoBass CTOMMOCTb YMCTbIX
aktmsoB [N®, koTtopas onpepenseTca Ha nwobon AeHb B nopsake, YCTaHOBJ/IEHHOM
HacTtoawmmn MNpasunamu onpegeneHmna CHA.

MC®O - wMexayHapoaHble cTaHAapTbl @GUHAHCOBOM OT4YeTHOCTU. OnpegeneHuve
cnpaBeanvBOM CTOMMOCTM QAKTMBOB W BEeWYMHBLI  0653aTenbCTB  MNPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM CTaHpaapToM duHaHcoBor oTyeTHoctn (IFRS) 13
"OueHka cnpaBeaiMBOM CTOMMOCTU", BBeAEHHbIM B [OENCTBME Ha Tepputopum
Poccunckon ®epepaummn npukasoM MmHucrtepcresa pmHaHcoB Poccuimnckon degepaunm ot
28 pekabps 2015 roga N 217H «O BBeaeHMM MexayHapoAHbIX CTaHAApPTOB (DMHAHCOBOM
OTYETHOCTU U PasbsiCHEeHUN MexayHapoAHbIX CTaHAapToB (MHAHCOBOM OTYETHOCTU B
AencTene Ha Tepputopmn Poccuinckon depepaumm M 0 NpU3HAHUW YTPATUBLUMMU CUNY
HEKOTOpbIX MNpUKa3oB (OTAE/bHbIX MOAOXEHUA NpukasoB) MuHucTepcTBa (UHAHCOB
Poccuiickon ®@epepaumm» ¢ ydetoM TpeboBaHuM YkasaHusa LeHTpanbHoro bBaHka
Poccuinckon ®epepaumm ot 25 asrycta 2015 roga N? 3758-Y, Bkawuyasa uHble MCOO,
npuMeHseMble B COOTBETCTBUM C [AENCTBYIOWMM 3aKOHOAATENbCTBOM B OTHOLUEHUMU
naeBblX WHBECTULMOHHbIX (POHAOB.



CnpaBeasiMBasi CTOMMOCTb - 3TO LeHa, KoTtopasa 6bina 6bl nonydeHa npu npoaaxe
aKTMBa WM ynnadyeHa npu nepegade obsasatenoctBa B xode 06bl4HOM cAenku Ha
OCHOBHOM (MNn Hambonee BbLIFOAHOM) PblHKE Ha AaTy OLUEHKW B TEKYLUMX PbIHOYHbIX
ycnoeusx (To eCTb LEHa BbiIx04ad), HE3aBUCMMO OT TOro, SIBASIETCS SN Takas LeHa
HenocpeaCcTBEHHO HabnwaaeMon WM pacCyYUTbiBAeTCss C WUCMOMb30BaAaHWEM ApYroro
MeToAa OLEHKMN.

Habnropaemaas wn pocrynHaa 6up)keBas mowaaka - Toproeas naowaaka
POCCUNUCKON U (KUNN) WMHOCTpaHHOW 6upxu, 3akpenneHHas B [lpaBunax onpegeneHus
CYA, K KOTOpOW Yy YNpaBnsawLlEN KOMMNAHUN eCTb AOCTYM, KakK HamnpsMyt, Tak U 4yepes
(PMHAHCOBbIX MOCPEeAHUKOB, U HA KOTOPOWM ynpasnstowas KoOMNaHnus MMeeT BO3MOXHOCTb
pacnopsaTtbCs akTMBOM (akTuMBamu). YKasaHHble 6upxKeBble NoWaaku npuBedeHbl B
npunoxeHun 4.

AKTUMBHbIA PbIHOK — PbIHOK, Ha KOTOPOM onepauuMm C akTMBOM umnu 0653aTesibCTBOM
NpoBOASATCA C AOCTAaTOYHOM 4acTOTOM M B AOCTAaTOYHOM ob6beme, Mo3BOASAOWEM MoayyaTb
nHdopmMaumio 06 oueHKkax akTMBOB MM 06593aTeNbCTB HA NOCTOSIHHOW OCHOBE.

OCHOBHOW PbIHOK = pPblHOK (M3 4ucCia aKTMBHbIX) C  HaubonbwmM  Ans
COOTBETCTBYHOLLErO aKTUBaA U 0693aTeNbCTBa 06BHEMOM TOProB U YPOBHEM aKTUBHOCTU.
KpeaAUTHbIM PUCK - PUCK BO3HMKHOBEHUSA Y6blTKa BCIEACTBUME HEWUCMOSIHEHUS

KOHTpareHToM 0653aTesibCTB MO AOrOBOPY, @ TaKXe HeonsaTbl KOHTPAreHTOM OCHOBHOIO
Aonra u/vnn NpoueHTOB, MPUYNTAIOLWMXCA B YCTAHOBJ/IEHHbIN AOMOBOPOM CPOK, @ TakXe B
pe3ynbTaTe U3MEeHEHUS OLUEHKW KpeaMTOCNOCOBHOCTM (KpeaUTHOrO pUCKa) KOHTpareHTa
(aMuTeHTa).

KpeauTHbIA PEUTUHI — MHEHWE HE3aBUCUMOIro PEUTUHIOBOIO areHTCTBA O CMOCOBHOCTH
PENTUHIYEMOIrO NLA UCMONHATE NPUHATLIE Ha ceba durHaHcoBble obs3aTenbcTBa (0 ero
KpeamtocnocobHoCcTn, (OUHAHCOBOWM  HAAEXHOCTU,  (UHAHCOBOW  YCTOWMYMBOCTH),
Bblpa)X€HHbIM C  WCMNOSIb30BaHMEM PEWTUHIOBOW  KAaTeropyMm nNo  onpeaesieHHom
PENTUHIOBOW LIKase.

YpoBHM LEeH npu onpeaeneHun CcnpaBeannBOM  CTOMMOCTW  OMpeaensitoTcs B
COOTBETCTBUM C MexayHapoaHbIM CcTaHaapToM duHaHcoBon otyeTHocTn (IFRS) 13
«OueHka crnpaseanmeon ctommocTn» (panee — MCOO 13), BBeAEHHbIM B AENCTBUE Ha
Tepputopun Poccuiickon ®depepaunm npukazom MuHuctepctBa (UMHaAHCOB POCCUMMCKOM
Q®epepaumm ot 28.12.2015 N° 217H "O BBeaeHuMM MexayHapoAHbIX CTaHAapTOB
(VHAHCOBOW OTYETHOCTU M PasbscHeHM MexayHapoAHbIX CTaHAApPTOB (UHAHCOBOW
OTYETHOCTM B JencTBue Ha Tepputopum Poccuinckon Odepepaumm M 0 MNPU3HAHUMU
YyTPaTUBLUMMWN  CUJTY HEKOTOPbIX MNpMKa3oB (OTAENbHbIX MOJSIOXXEHUMA  MNPUKa30B)
MunHuctepcTtesa punHaHcoB Poccuiickon ®eanepauumn’.

OnepauyMoHHas pebutTopckas 3afo0/HKEeHHOCTb - aebutopckas 3a40/1KeHHOCTb
KOHTpareHTa, BO3HWKalOWas B XOA4E€ HOPMajibHOro OMepaunmoHHOro uwukKia, KoTopas
6yner noraweHa B TeYeHMEe CPOKOB, YCTAHOBJ/IEHHbIX B HacTtoawux [MpaBunax
onpeaenennsa CHA. [lonyCTUMbIE CPOKM MPOCPOYKM, YCTAHOBJSIEHHbIE AN ONepaunoHHOM
0ebUTOPCKOM 3a40/MKEHHOCTU, He AO/MKHbl NPUBOANTbL K MPU3HaHMIO 6e3HageXXHOM K
NONYYEHUIO 3a[0/MDKEHHOCTU, a Takxke K obecueHeHUo 3aA0/HKeHHOCTU. Takas
3a0/IXKEHHOCTb b6yaeT peanusoBaHa ynpasasloler KOMMaHWenm B MoJHOM ob6beMe B
CPOKM, YyKNaablBalOWMECS B HOPMAsbHYI PbIHOYHYHO (MM BHYTPEHHIOK) MPaKTUKY
B3aMMOAENCTBUSA C KOHKPETHbIM BMAOM AeB6UTOPCKON 3a40/KEHHOCTU. YCTaHOBMEHHbIE
CPOKW NPOCPOYKM U UCMONHEHUSA 0693aTeNnbCTB HE A0/IKHbI NpeBbIWaTh peKoOMeHAYyeMbIX
CpokoB B HacTtosawmx [paBunax onpegeneHusa CYA, ecnn MHOe He NoATBEpXAEHO
BHYTPEHHEN CTaTUCTUKOM ynpasnswowen komnaHmn. OnepaumoHHas pebutopckas
3a[0/DKEHHOCTb OLIEHMBAeTCsl MO HOMMHaNy B C/y4dae OTCYTCTBMS MHbIX (aKToOpoB
obecueHeHus.



OkcnepTtHoe (MOTMBMPOBAHHOE) CyXAEeHue - 3TO AOKYMeHTaslbHO 0dOpMSIEHHOE
npodeccnoHanbHoOe CcyXaeHue Ynpasnsowen KoMMaHuu, cogepxawee oboCHOBaHHble
pacyeTbl M BbiBOAbI 006 oOuUeHKe crnpaBeasiIMBOM CTOMMOCTM aKTUBOB, O BeUYMHAX,
NCNoNb3yeMblX B pacyeTe crnpaBensiMBoOn CTOMMOCTW, O BbISIBIEHHbIX OCHOBaHMUSX
NpuU3HaHusl/NpekpaweHms Npu3HaHnUSa akTuBoB/06a3aTeNbCTB, O BbISIB/IEHHbIX NMPU3HaKax
BO3HMKHOBEHUSA KpPeaAUTHbIX PUCKOB U MpoYmx 06CTOATENbCTBaxX, KOTOpble BAUAKOT Ha
OUEHKY crnpaBensiMBon CTOMMOCTM B cooTBeTcTBMM ¢ MCOO 13. lNMpuMeHeHue Takoro
CyXAeHua  OonycTMMO B C/ly4aax, YCTaAHOBNEHHbLIX  HacTodwmmm  [MpaBunamu
onpegeneHns CHA, a Tak Xe B UHbIX UCKTIOYUTESIbHbIX Crlyyasax, Koraa Tekywme Metoabl
onpegeneHvs  cnpaBegMBOM  CTOMMOCTM  akTuBa (obsa3aTtenbCtBa) C  y4yeToM
HeCcTaHOapTHbIX BHELWHUX O6CTOATENbCTB MPUBOAAT K WCKaXEHWUK CrpasBeanmBou
CTOMMOCTW, a TMpUMEHEHNE MOTUBMPOBAHHOIO CyXAaeHus obecneymBaeT HaaexHoe
onpegeneHne cnpaseanmMeBon CTOMMOCTM cooTBeTCcTBMM ¢ MCOO 13 m TpeboBaHuaM
3aKoHoaaTenbcTBa Poccuimnckon depgepauymu.

OBLUUME NMONTOXXEHUA

Hactosqwwne [lpaBuna onpeaeneHns 4YUCTbIX aKTUMBOB 3aKpbITOrO MaeBoro
WHBECTULMOHHOIo poHAa CMEeLWaHHbIX MHBeCTUUMn «CTpaTternyeckme akTuebl» (panee -
MpaBuna onpeaenenns CYHA) noa ynpaBnenHmem QO6uwectBa C  OFpaHMYEHHOMN
OTBETCTBEHHOCTbIO «Ynpasnsawwas komnaHma <«AFAHA» (panee - ynpasnswowas
KoMnaHus) paspabotaHbl B cooTBeTcTBMM C  ®deaepanbHbiM  3akoHom  "06
WHBECTULMOHHbIX oHaax" N2 156-®3 ot 29 Hos6psa 2001 ropa (aanee - GenepanbHbli
3akoH "O6 WHBECTUUMOHHbIX ¢oHAax"), B COOTBETCTBMM C YKazaHueM LleHTpanbHOro
baHka Poccuitckon ®egepaummn ot 25 asrycta 2015 roga N° 3758-Y (manee - YkasaHue
Ne 3758-Y), n NpUHATLIMW B COOTBETCTBUN C HUMU HOPMATUBHbLIMW aKTaMu.

HacTosiwume lMpasuna onpeaenenmnsa CHA npumeHsatoTcs ¢ 13.03.2024.

N3MeHeHna n gononHeHus B Hactosawme lMpasuna onpeaeneHnsa CHA moryT 6biTb
BHeCeHbl B C/fly4yasiXx, YCTAHOBNEHHbIX HOPMAaTUBHbLIMKM MPaBOBbIMM akTaMu. B cnydae
Heob6X0AMMOCTN BHECEHUS U3MEeHeHUW W aononHeHuin B lNpasuna onpegenenHna CHA Kk
HUM npunaraeTca MNosiCHEHME NPUYUH BHECEHUS TaKUX WM3MEHEHUN W AOMNOMHEHUA U
yKasblBaeTCcsl AaTta Hayana MpUMEHEHUS W3MEHEeHWM W [OMNOSIHEHMW B HacTtoswme
MpaBuna onpepenernsa CHA.

NnOoPAAOK PACKPbITUA NPABWU1 ONPEAENTEHNA CHA

Mpasuna onpepeneHnsa CHA (M3MeHEeHUS M AOMOSIHEeHUs, BHOCMMble B [lpaBuna
onpegeneHma CYA) noanexat pacKkpbiTUIO Ha CcalTe YynpasasiloWen KOMMaHUn
(www.agana.ru) B UH(POPMaUMOHHO-TEIEKOMMYHUKAUNOHHOW ceTu «NHTepHeT»:
- He no3aHee NATM pabounx AHEW A0 AaTbl Hayana npuMeHeHus lNpaBun onpeneneHus
CYA, Cc BHECEHHbIMUN N3MEHEHUSAMU U AOMOSIHEHNAMMN.

Mpasuna onpegenenmsa CHA (M BCe M3MEHEHUS U AOMNOSIHEHUS K HUM 3a Tpwu
nocnefHux KaneHAapHbIX roga) AO/KHbl 6biTb AOCTYMHbI B TeYeHWe Tpex nocnefHux
KaneHaapHbIX JIET Ha calTe ynpaBnstowen KOMNaHuu.

NOPAAOK OMNPEAEJIEHNSA CYA U CPEAHErO4OBOM CYA NU®

CHA TIN® onpegendeTcd NO COCTOSHMIO Ha 23:59:59 patbl, 3a KOTOpYlO
paccunTbiBaetca CHA, C y4eTOM AaHHbIX, PacKpbITblIX Ha YKa3aHHYK AaTy B AOCTYIMHbIX
ANa ynpasBnsiowen KoOMNaHMM UCTOYHUKAX, BHE 3aBUCMMOCTU OT 4acoBOro nosca.

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



CYA onpepensieTca B COOTBETCTBUM C HacToswmmm MNpasunamu onpepenenHns CHA
KaK pasHuua Mexay CTOMMOCTbI aKTMBOB, U 0653aTenbCTB, HA MOMEHT ornpeaeneHus
CYA.
CYA MN® onpeaensetca (aata onpeaeneHnsa CHA):
e Ha paTy 3aBeplieHnsa (OKoH4YaHusa) dopmupoBaHms NMNO;
e B C/ly4yae NpUOCTaHOB/IEHUSA BblAa4yn M NOraweHus MHBECTULUMOHHbIX MaeB — Ha
AATy BO30OHOBNEHMSA UX BblAAauyn N NOralleHuns;

e B cCnyyae npekpaweHus MUO® - Ha paTy BO3HUKHOBEHUS OCHOBAHWUS ero
npekpawieHus;

e nocne 3aBeplieHnsa (OKoH4YaHusa) dopmmpoBaHmsa CHA TINO onpepenseTca B
nopsiake:

- Kaxabln pabounin geHb 0o AHs, B KoTopoM NMNO ncknodveH ns peectpa MNANO.

CpegHerogoasa CHA MN® (CIrCHA) Ha nobon AeHb onpeaensieTcs Kak OTHOLWEHue
cymMmbl CHA Ha kaxablh pabounii geHb KaneHpapHoro roga (ecnu Ha pabounii aeHb
kanenHgapHoro roga CHA He onpegensnacb - Ha NOCNeAHWUI AeHb ee onpeaesneHus,
npegwecTByOWMA TakoMy AHK) C Hadana roga (¢ AaTtbl 3aBeplweHus (OKOHYaHUSA)
dopmuposaHusa MNO® go gatel pacdyeta CICHA Kk yucny paboumx AHEW B KaseHAApPHOM
roay.

B uenax onpepenenna CIFCHA nog aaTton, 3a KoTopyt onpegensetrca CHA MANO,
noHMMaeTca Kaxaaa gata onpegeneHusa CHA MU, ykasaHHad B HacTtodwmx lMpasunax
onpegenenns CHA.

CYA NMNo, B TOM uncne cpegHerogosas CHA MU, a Takxke pacdeTHas CTOMMOCTb
WHBECTMUMOHHOro nas NMU® onpeaensioTca C TOYHOCTBIO A0 ABYX 3HAKOB Mocne 3ansaTton,
C NPUMEHEHNEM MpaBU MaTEMATUYECKOro OKPYrieHns B pybnsx.

noPAOOK ONMPEAEJNIEHNA OATbl U BPEMEHU, MO COCTOAHUNIO HA KOTOPDLIE
ONPEAENAETCA CTOMMOCTb WMMYLIECTBA, NEPEOAHHOIo B OIJATY
MHBECTULNOHHbLIX NAEB MNo

CTOMMOCTb UMYLIEecCTBa, nepefaHHOro B onjaTy WMHBECTUUMOHHbIX naes [1NO,
onpegensieTcs B COOTBETCTBMM C TpeboBaHumamm depepanbHoOro 3akoHa <«06
WHBECTULMOHHbIX (POHAAX>», MPUHATbIMU B COOTBETCTBUM C HUM HOPMAaTUBHbLIMKM aKTaMu,
TpeboBaHnsaMun YkaszaHus N2 3758-Y n Hactoswmmm Npasunamm onpegenenmnsa CHA.

Jlata, nNo COCTOSAHMIO Ha KOTOpYK onpegensieTca CTOMMOCTb WMYyLLecTBa,
nepegaHHoro B onjaTy MHBECTUUMOHHbIX naeB MNMU®, He MoXeT b6biTb OnpeaesieHa paHee
AaTbl Nepefayn Takoro MMyLwecrtsa B onnaTy MHBECTULMOHHLIX Naes, 3a MUCKIUYEHnEM
CnydaeB onpegesieHnst CTOMMOCTU UMyLWeCTBa, nepefaHHOro B onjiaTy MHBECTULMOHHbIX
naes NMN®, Ha ocHOBaHUM OTYETa oOUEHLMKa.

Jlata, nNo COCTOSAHUIO Ha KOTOpYH onpegensieTcas CTOMMOCTb WMYyLLecTBa,
nepegaHHoOro B onsaTy MHBECTUUMOHHLIX naes NMN®, Ha OCHOBaHMM OTYeTa OUeHLMKa,
He MoXeT 6bITb paHee Tpex MecsiueB A0 AaTbl nepeaady Takoro mMmyuwecrsa B onnarty
MHBECTULUMOHHbIX naes MNO.

CToMMOCTb UMMYLIEeCcTBa, nepefaHHOro B onjiaTy WMHBECTUUMOHHbIX naes (N0,
onpegensgeTca rno cocTtosHuio Ha 23:59:59 Ha paty nepepadn mmywecrtsa B ornnaTty
MHBECTULUMOHHbIX naes MANO.

KPUTEPUAN NMPU3HAHUA (NPEKPALLUYEHUA NMPU3HAHNA) AKTNUBOB
(OBSA3ATEJIbCTB)

AkTuBbI (0653aTenbCcTBa) NpMHMMatoTCcsa K pacdeTy CHA B cnyyae MX Npu3HaHus B
cootBeTcTBMM C MCOO, BBeAeHHbIMM B [AEUCTBME Ha Tepputopun Poccuickon
denepaunn.



Kputepun npusHaHma (NpekpaweHuss npusHaHus) akTmBoB (o06a3aTenbCcTB) B
coctase akTMBoB (0b6sa3atenbct) MU npeacrasnerbl B MNMpunoxeHmax 8-20.

METOA4bl ONPEQENTEHNA CTOUMOCTU AKTUBOB N OBA3ATEJIbCTB

AkTMBbI N obazaTtenbctBa MNMNO® oueHMBaAOTCA MO CNpaBeA/IMBOM CTOMMOCTU B
cootBeTcTBMM Cc MCOO 13. CTOMMOCTb aKTMBOB, B TOM u4ucne onpegeneHHas Ha
OCHOBAHWM OTYETA OUeHWMKa, COCTaBNEHHOr0 B COOTBETCTBMM C TpeboBaHMsaMU
®denepanbHOro 3akoHa ot 29 utonsa 1998 roga N2135-03 «O6 oueHOYHON AeATeNbHOCTH
B Poccuinckon denpepaunn», onpeaensercs 6e3 ydera Ha/noroB, KOTOpblE yrniadnBatoTcs
B COOTBETCTBMM C 3aKOHOAATENbCTBOM Poccuiickoinn ®Pegepauum WM MHOCTPAHHOIO
rocygapcrea npu npmobpeteHnn U peannsaumm yKasaHHbIX akKTUBOB.

CTOMMOCTb aKTMBa MOXET OnpenenstbCsa Ha OCHOBaHMM OT4YeTa OUeHWMKa, ecnu
TakoM OT4YeT COoCTaBA€H OUEHLWWMKOM, B OTHOWEHWM KOTOPOr0 CO CTOPOHbI
CaMOperysiMpyeMbIX OpraHmM3aunin OUEHLWMKOB HE MPUMEHSANUCH B TeYEHME ABYX JIET B
Konu4yecTBe ABYX U 6onee pa3 Mepbl ANCLUUMIIMHAPHOIO BO3AENCTBUSA, NpeayCMOTPEHHbIE
®denepanbHbIM 3akOHOM "O6 oueHo4YyHOW pesdATenbHOCTU B Poccuitckon ®depepaumun”, a
TaKXe BHYTPEHHMMM [OOKYMEHTaMW CaMoperyampyeMblX OpraHum3aumii OLEHLUMKOB, U
CTa)X OCYLLEeCTB/IEHUS OLUEHOYHOW AesTeSIbHOCTM KOTOPOro COCTaB/SIET HE MeHee Tpex
NIeT, a TaKXe WMEeWKUM KBalINndUKALUUMOHHbBIA aTrectaT MO COOTBETCTBYHOLLEMY
HanpaBNEHMIO OLLEHOYHOM AEATENbHOCTN.

B cnyuae onpeaeneHnss CTOMMOCTM aKTMBa Ha OCHOBaHWWM OT4YETa OUEHLMKa paTta
OUEHKM CTOMMOCTU A0JIKHA 6biTb He paHee LWeCcTU MecsueB A0 AaTbl, N0 COCTOSHWUIO Ha
KoTopyto onpepensietcsd CHA. MNpu 3TOM CTOMMOCTb aKTUBa onpeaesnaeTcsl Ha OCHOBaHUU
AOCTYMNMHOro Ha MOMeHT onpeaeneHns CHA oTyeTa oueHWMKa C 4aTON OUEeHKM Hambonee
6nn3kon K pgaTe onpeneneHms CTOMMOCTM aKTuMBa, COCTaB/AEHHOro ¢ cobnwgeHuem
TpeboBaHU HOPMATMBHbLIX MPaBOBbIX aKTOB. AKTUBbI, OLEHMBAEMbIE MO OTYETY
oueHLmMKa, nepevncnensl B NpunnoxexHun 1.

MeTogmka onpeaeneHus CrnpaBeanmMBon CTOMMOCTM akKTueBoB (0653aTenbCcTB)
npeacrtasneHa B lNpunoxeHuax 3, 5-20.

NOPAAOK KOHBEPTALIMM CTOUMOCTEMN, BbIPAXXEHHbIX B O4HOI BANIOTE, B
AOPYIYIO BANKOTY

CToMMOCTb aKTMBOB W 0653aTenbCTB, BblpaXeHHas B WHOCTPAHHOW BasnoTe,
npuHuMaeTca B pacder CHA B pybnsax no kypcy LeHTpanbHoro baHka Poccuinckon
Qdepepaunmmn Ha gaTy onpeaeneHus nx cnpaBeasiMmBon CTOMMOCTMU.

B cnyuyae ecnn UeHTpanbHbiM BaHkom Poccuitckonn ®depepaunm He yCTaHOBEH
KypC 3TOM WHOCTPAHHOW BasTbl, B KOTOPOM BblpaXeHa CTOMMOCTb aKTUBOB
(obs3aTenbcTB), K pybato, TO UCNONb3YETCS COOTHOLWEHME MeXAy KYPCOM WMHOCTPaHHOM
BanoTbl U pybneM, onpeaensieMoe Ha OCHOBE CMOT Kypca 3TUX BasoT MO OTHOLWEHUIO K
amepukaHckoMmy pgonnapy (USD), yctaHosneHHoro Intercontinental Exchange (ICE)
(KpoCC-KypC WHOCTPAHHOW BanoTbl, OnNpeaeneHHOM 4epe3 aMepuKaHCKUK ponnap
(USD)), cornacHo gaHHbIM MeXAyHapoaHOM MHMOPMAaUNOHHOM rpynnbl «MHTepdakc».

MOPAAOK PACYHETA BEJINMUHDbI PESEPBA HA BbIMJIATY BO3HAIrPAXXAEHUA U
MCNOJIb3OBAHUA TAKOIo PE3EPBA, A TAKXE TNOPAAOK VYYETA
BO3HAIPAXXAEHMA WU PACXOOOB, CBAI3AHHbIX C [OOBEPUTEJIbHbIM
YNPABJIEHUEM NMNO®

Pezeps Ha BbinnaTty BO3HarpaxaeHus ynpasnsoLwen KOMMaHuu,
crneunanmM3npoBaHHOMY AENO3UTapuio, ayaAuMTOPCKOM opraHusauum, oueHwunky MUO un
nnuy, OCyLlecTBAsWeMYy BeAeHWe peecTpa BNaAefibueB MHBECTUUMOHHLIX naes [MNO
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(nanee - pe3epB Ha BbINAATy BO3Harpa)xaeHus), onpenensieTcs Mcxoas M3 pasMepa
BO3HarpaxaeHusi, npeayCMOTPEHHOro COOTBETCTBYOLWMM nmuaM npasmnammn Y MAD, n
BK/KOYaETCs B cocTaB ob6s3atenscts MU® npu kaxxgoMm onpegeneHnmn CHA.

Mopaaok pacyeTa BeNMYMHbI pe3epBa Ha BbINAATy BO3HaArpaxaeHuss M ero
MCNOJSIb30BaHMS B TeYeHUe OTYETHOro roga npeacrasneH B MpunoxeHun 2.

NHble pe3epBbl HE GOPMUPYIOTCS U HE BKIKOYAOTCA B cocTaB obsa3atenbcts MNO.

MopsaoK MpuU3HaHKUSA, NpekpaweHus MpU3HaHMS U onpeaeneHnst crnpaBenvBomn
CTOMMOCTK BO3HarpaxKaeHun n pacxoaoB, CBSI3aHHbIX C AOBEPUTENbHbIM YrpaBNeHMEM,
yKkasaH B lNpunoxeHunn 8.

NOPAAOK YPEFYJINPOBAHUSA PA3HOIJ/IACUA MEXAY VYMNPABJIAIOLWEN
KOMIMAHUVEW n CNEUMATTNSNPOBAHHbBIM AENO3UTAPUEM nPn
ONMPEAENNEHNUN CYHA

B cnyuyae o6HapyxeHus pacxoxgeHun npum ceepke CnpaBkm o CHA TINO
CneuvanusupoBaHHbIM geno3vTtapuii wn  Ynpasnawwas kKomnanuma [MUO  BbISICHAOT
NPUYNHY PACXOXAEHMIN U COrNacoBbIBAIOT BO3MOXXHOCTU UX YCTPaHEHMUS.

B cnyyae ecnn pacxoxpeHuss He 6biiM yCTpaHEeHbl A0 UCTeYeHWUs npenesbHOro
CpoKa npefocTaBNeHNss OTYETHOCTM, (pakT ObHapyXeHUs pacxoXaeHun ukKcupyeTcs B
MpoTokone pacxoxaeHu pesynbtatoB cBepkn CHA (panee — lNMpOTOKON pacxoXAeHuin).
Mpn 3ToM Cneuvanu3MpoBaHHbIM Aeno3uTtapuii 3asepseT CnpaBky o CHA TANO B
COrnacoBaHHOM 4acTu C nMpuaoxeHmem MNpoTokona pacxoxaeHun n He nosgHee 3 (Tpex)
pabounx AHen C paTtbl noanucaHusa [poTokona pacxoXAaeHwuih yseaomnseTr o dakre
pacxoxaeHuns baHk Poccuu.

dakT nocneaywwero YCTpaHEHUS  pacxXOXAEHUA  NOATBEPXAAETCSA MNyTeMm
3aBepeHunsa cnpaskn o CHA CneumannsnpoBaHHbIM geno3utapmem 6e3 oroBopok.

MEPEPACYET CYA

B cnyuyasax BbisgBneHunsa owunbku B pacyete CHA M pacyeTHOM CTOMMOCTU OAHOMo
WHBECTULMOHHOIO nasi, nNpuBOAsALLEN K OTK/JOHEHWUID MWCMNOSb30BAaHHOW B pacyeTe
cTonMMmocTh aktuea (obs3atenbcrtBa) B pa3mepe 0,1% n 6onee koppektHon CHA, n/mnn
OTK/I0HeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnseTt 0,1% un 6onee koppekTHo CHA, a
Tak Xe B C/lyyasax BbisgBneHus dakTta HeCBOEBPEMEHHOro MNpU3HaHUS/NpeKpaweHus
npu3HaHusa aktmea (obsa3aTenbCcTBa) BHE 3aBUCUMMOCTM OT CTOMMOCTWM TakKoro akTuea
(ob6azatenbcrtBa). CneumanusnpoBaHHbIN Aeno3vTapui u  Ynpasnswoowas KOMNaHUs
nponssoaAaT nepecdyer CHA ©“  pacyeTHOM CTOMMOCTM MHBECTUUMOHHOro nas.
UcnpaeneHnsa B ydeT MNO ana ocywectBneHnsa nepecdeta CHA BHOCATCA gaTamMu, B
KOTOpbIX 6bl/IN AonyLweHbl OTKJIOHEHUSA CrpaBeasMBoM CTOMMOCTM U CTOMMOCTU YUCTbIX
akTtueoB MNO.

Ynpasnswwas KOMMaHus OocCywecTBnseT BoO3MeleHune vyuepba Bnagensuam
WHBECTULMOHHbLIX MNaeB B COOTBETCTBMM C HOPMATMUBHLIMM TMPaBOBbLIMU  aKTaMu
Poccunckon depepaumm B CpoK He 6onee 7 KaneHAapHbIX AHEW C AaTbl 3aBeplleHus
nepecyeta Bcex 3HayeHun CHA, B KOTOPbIX 6bISIN BbISIB/IEHbI OTK/IOHEHUS, U OTPaXXEHUS
CYMMbI 3a0/DKEHHOCTU Ynpasnsaowen KomnaHmy B yyete MNMNO.

Ecnn BbisiBNeHHOEe OTKIOHEHME WCMNOMIb30BaHHOW B pacyeTe CTOMMOCTU aKTMBa
(ob6azatenbcTBa) cocrtasnseT MeHee yeM 0,1% koppekTHoi CHA, n oTknoHeHne CHA Ha
3TOT MOMEHT pacyeTa cocTtaBnser MeHee 0,1% koppekTHon CYA, Ynpasnsiwowas
komMnaHmsa wn CneuvanusupoBaHHbIM  Aeno3uTapui  onpeaenstoT, He nMnpuBeno Nnu
BbISIB/IEHHOE OTK/IOHEeHMe K MNocneaywmM OTK/IOHEHUSAM, B 4acTU UCMOSb30BaHHOM B
pacyeTe cTOoMMOCTM aktmea (obsa3atenbctBa) m CHA, cocrtaBnsawowmm MeHee 0,1%
kKoppektHo CHYA u B cny4dyae OTCYTCTBUS npeBbiweHnt 6onee 0,1% BHOCAT
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HeobxoauMble wucnpaBneHns B ydeT [N® B Tekywen pate (Aate BbIsIBEHUS
OTKNIOHEHUS). Ynpasnawwas koMnaHusa u CneunannsanpoBaHHbIn Aeno3mtapuin oba3aHbl
NPUHATb Mepbl ANS NpeaoTBpaLleHns NOBTOPEHUS BbISB/IEHHOW CUTyauuu.



MpunoxxeHue 1

NMepeueHb aKTUBOB,
noanexalmx oL eHKe OLEeHLLUKOM

Ha ocHoBaHuM oT4yeTa oueHwurKka B NMN® oueHMBAOTCA cneayowmne akTuUBbI:

OnucaHune

LleHHble 6yMarn, no KOTOpbIM B COOTBETCTBUM C HacTtoswmmm MNpasunamm onpepeneHuns CHA
OTCYTCTBYIOT MHble CNOCO6bl OLEHKH

LleHHble 6yMaru, He gonyleHHble K TopraM/ He npolwejlmne npouenypy JMCTUHIa HU Ha OAHOM
OpraHM3oBaHHOM pblHKe Ha gaTty onpegenenmna CHA

ﬂ,e6VITOpCKaFI 3a40JI>KEHHOCTb, B C/ly4Yae Ha/ln4dma npmu3HakoB obecueHeHNss 1 HEBO3MOXHOCTH
NPUMEHEHNA UHbIX METOAO0B onpeaeneHnsa CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTH

Ncnonb3oBaHWe oTyeTa oueHlmMKa obs3aTenbHO NMpu onpeaeneHnu cnpaBensvBown
CTOMMOCTM HEABMXWMMOro WMYyLLEeCTBa, a TaKXe [OMNycKaeTcss npu onpeaeseHnu
cnpaBeaIMBOM CTOMMOCTU LEeHHbIX 6yMar, 4ebUTOpCcKOM 3a40/HKEHHOCTU, UHbIX aKTUBOB,
B TOM 4YuCie B CHy4yasix, Koraa crnpaBeasiMBytd CTOMMOCTb HEBO3MOXHO AOCTOBEPHO
onpeaenuTb Mo MeToAMKaM, WM3/I0XKEHHbIM B HacToswwux lMpaBunax onpeaenenus CHA,
Npu OTCYTCTBUM HabnoaaeMblX AaHHbIX, 3KCNEPTHbIX MPOrHO30B W WMHbIM MpPUYUHAM.
OnpeneneHne cnpaBeanMBOM CTOMMOCTM Ha OCHOBaHMKM OT4YeTa OLUEHLMKa MWMeeT
NpUOPUTET Nepes NMHbIMK CrocobaMmn OLEHOK TPETLErO YPOBHS.

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

- AaTy COCTaBfIeHMS OTYeTa OUEHLUMKA;

- AaTy MoJlyYeHUs oTYeTa OLEHLUMKa;

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



MpwunoxxeHue 2

Mopsaaok pacuyeTra BeJIMUMHDbI pe3epBa Ha
BbINJIaTy BO3HArpa>kAeHus " ero
MCNoNib30BaHMe B TeYEeHUEe OTYUETHOro roga

Pe3epB Ha BbINaaTy BO3HarpaxaeHus GopMUpPYeTCs OTAENbHO B 4acCTu pe3epBa Ha
BbiNJ1@Ty BO3HarpaxaeHus ynpasnsiloWen KOMNaHMM M B 4acCTu pe3epBa Ha BbinaaTy
COBOKYMHOIO BO3Harpa)xaeHums crneunanmamMpoBaHHOMY Aeno3MTapulo, ayaumTOPCKOM
opraHmsaumm, oueHwuky TNO® w©n nudy, OCYLLEeCTBASKOWEMY BedeHne peecTpa
BMafenbLeB WHBECTUUMOHHbIX naeB [P (panee - pe3epB Ha BbiNaTy MpPoYUX
BO3HarpaxaeHun).

Pe3zepB Ha BbiNiaTy BO3HarpaxAeHU HAYUCISETCS W OTpaXaeTcsas B CoCTaBe
ob6sa3aTenbcTB MN® B TeueHMe OTYETHOrO roga: ¢ Hanbonee No3gHen U3 AByX AaT — AaThl
Hayana KaneHAapHoOro roga unu AaTbl 3aBepweHns (OKOHYaHuA) popMmnpoBaHns - 4o:

e [1aTbl OKOHYAHUA KaneHAapHOoro roaa;

e [aTbl BO3HMKHOBEHWS OCHOBaHUS Ans npekpauweHus MND (He Bka4Yas aaTty
BO3HMKHOBEHUS OCHOBaHWUS Ans npekpaweHus MUP) B yacTm pesepBa Ha
BbIiMNaTy BO3HarpaXxaeHns ynpasnsiolen KoMNaHum;

e Hambonee nosgHen M3 AByX AAT NpWU NpeKpaweHUn - AaTbl OKOHYAHWUS Npuema
TpeboBaHun KkpegmntopoB [MU® wunnM paTtbel OKOHYAHUS peann3auum  BCero
nmyuecrtea MNMNO.

Pe3epB Ha BbINJaTy BO3HArpaxAaeHWM HauMUCNseTcs cornacHo npaswiam AY MNO
HapacTalLWMUM UTOFOM M OTpaXkaeTcs B cocTaBe obsa3atenbctB NMNO® B TeyeHMe OTYETHOro
roga:

- KaXkablh nocnegHunii pabounin geHb KaneHgapHoro Mecsaua;

- Ha AaTy BO3HMKHOBEHMS OCHOBaHMS ANns npekpaweHus MNO (BKNUYUTENBHO) B
4yacTW pesepBa Ha BbIMJaTy NPOYMX BO3HArpaXKaeHUi;

- Ha Kaxayw paty onpepenennsa CHA MANO.

PeszepB Ha BbinsaTy BO3HarpakaeHws ynpasasiowern KOMNaHMM U pe3epB Ha
BbiN/1@Ty MNpOYMX BO3HArpaxAaeHwn, B Ciy4yae ecnm pa3Mep TakuX BO3HarpaxaeHun
onpegensetca mncxoas m3 CICHA, paccumTbiBalOTCS OTAENbHO KaXAblh B CBOEMN 4acTu
(nanee BMecCcTe M NO OTAENbHOCTM — 4YacCTU pe3epBa Ha BbINJATy BO3HarpaxaeHus) B
cnepyrolem nopsake:

e Ha nepsblt paboumnii AeHb OTYETHOro roga:

g - cyAr -
l D n

roe:

- cyMMa HauucneHus pesepsBa Ha nepsblii pabounin JeHb OTYETHOrO roaa;

D - xonuyecTBo paboumnx AHEN B TEKYLLEM KafleHAapHOM roay;
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Cq lpacq

- pacyeTHasa (npomexyToyHas) BenndnHa CHYA Ha nepsbli pabounii

A€Hb OTYETHOrNo roaa, B KOTOprﬁ Ha4YNCNAETCA pe3epPB i, onpeageneHHaa cC
TOYHOCTbIO 40 2 — X 3HAKOB MNOC/ie 3anaTon no cbopMyne:

Axmueby — Km,

CquaCllz
1
(1+xyxn+xnpn)
D
Axmuevr | - pacyeTHas BeMYMHA AaKTUBOB, BKAKOYas [AebUTOpCKyto

3a[0/DKEHHOCTb Ha nepBbin pabounit AeHb oOT4yeTHoro roga. [ebuTopckyto
3a[0/DKEHHOCTb Ha nepBbin pabounin AeHb OT4YeTHOro roga HeobxoanMo
yuynTbiBaTb A0 HAYMUCIEHMs BO3HaArpaxaeHuWm W pe3epBa Ha BbInaaTy
BO3HarpaxaeHus 3a nepBbii pabounii AeHb OTYETHOro roaa. B cnyyae onnathl B
nepsebii pabouynit AeHb OTYETHOro roza ynpasnswwen komnaHuven wus MUNO
BO3HArpaxaeHuin, Ha4dyucneHHblX B nepBblin paboynit AeHb OTYETHOro roaa,
HeobxoAMMO nNpu onpeaeneHnn pacyeTHOM BESIMYMHBbI AaKTUBOB Ha MepBbln
pabounin feHb OTYETHOro roga yBenan4nTb CYMMY aKTMBOB Ha CYMMY YyMnaayeHHbIX
BO3HarpaxaeHun B nepeblii pabounii AeHb OTYETHOro roaa.

Km] - BE/IMYMHA KPEeaUTOPCKOM 3a[I0/HKEHHOCTU 6€3 yuyeTa HaUUCIIEHHbIX
BO3HarpaxaeHun Ha nepsbln pabouynin AeHb OTYETHOro roaa.

X - MPOLIEHTHas CTaBKa, COOTBETCTBYOLLASA:

Xyks - Pa3Mep BO3HArpaXKaAeHWs yNpaBnsitoWen KommnaHum oTHocuTenbHo CICYA,

yCTaHoBNeHHbIW npaswiamm Y MNO® (B aonax), AEUCTBYIOWMA Ha MepBbin pabouni
AeHb OTYETHOrO roAa;

X,pn - COBOKYMHbIA pa3Mep BO3HArpaXAeHW Cneumanm3vpoBaHHOMy [Eno3uTapuio,

ayAMTOPCKOM oOpraHu3aumn, oueHwuky MO n nudy, OoCylecTBAsioWEMY BeaeHue
peecTpa BragenbueB WHBECTUUMOHHbIX naes [MN®, oTHocuTenbHo  CICYA,
yCTaHOBMEeHHbIM npaswiamn Y (B Aonsx), AENCTBYIOWMA Ha nepBbii pabounin AeHb
OTYETHOrOo roaa;

xn' KaXXaas npoueHTHasa CtaBKa, AEeNncTBoBaBLLas Ha I'IepBbIﬁ pa60l-|m71 AEHb OTYETHOIO
roga

X, +Xx
3HayeHune (1 + H’) He oKkpyrnsgeTcs.
D

OkpyrneHve npu pacyete S, n CY4 [““ Npou3BOAMTCA Ha KadKAOM AENCTBMM A0 2-X
3HaKOB Nocsie 3ansToMn.

Ha Aapyrve AHu onpepeneHms CHYA (3a ucknawuyeHueM nepsoro paboudero aHs
OTYEeTHOro roga):
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d-1 N
(CYA ™ +ZC‘IAI) Z(ann) -

S = t=1 % _n=1 _ S ,

i D Tl ; k
roe:
k — nNOpsAKOBbI HOMEp KaXaoro HavyucreHus pesepBa B OTYETHOM roay,
NPpUHUMaKLWMIA 3HaYyeHnsa oT 1 po i. k=i - nopsakoBbIM HOMep NoOCneaHero

(TekyLlero) Ha4YMcneHnsa pes3epsa;

Lgk- CyMMa KaXXoro nponssBeaeHHoOro B TeKywem oT4eTHOM roay HaudmcieHumsa pesepBa,

5;-— CyYMMa o4epeaHoro (TeKYLLEro) Ha4YMCIeHUsl pe3epBa B TEKYLLEM OTYETHOM rOAY;

D - konu4yecrtso pa6oqu OHen B TEKYyLLEM KaneHaapHoOM rogy,

7;— KONTMYECTBO paboumx AHEN nepuoaa, onpeaesieHHOro ¢ Havasna TeKyLLEro OTYETHOM

rofa Ao (Bko4as) AaThbl HAYUCIEHUS pe3epBa S; ;

t — nopsAaKoBbI HOMep pabouero AHSA, NMPUHAANEXKALWErO NMepuoay, 3a KOTOpPbI

onpeaeneHo ];, NPUHUMaLWMA 3HadveHns oT 1 go d. t=d - nopsakoBbIn HOMeEp
paboyero AHA HauYNCIeHUs pe3epsa 5;-;

CqA - CTOMMOCTb YUCTbIX aKTUBOB MO COCTOAHUIO Ha KOHEL, KaXXaoro pa60qero OHA t,

3a uckaodveHveMm pHa d. Ecnn Ha pabounin geHb t CHA He onpegeneHa, oOHa
npuHMMaeTcs pasHor CHA 3a npealecTByowmin aHo t pabounii AeHb OTYETHOMO roaa.

CYA"- pacuetHas (npomexyTouHas) BenvumHa CYA Ha aaTy d, B KOTOpOM

HauncnseTcs peseps 5;-, onpegeneHHas C TOYHOCTbIO 40 2-X 3HAKOB MOC/e 3ansTol no
dopmyne:

2T 2,1

n=l1 n=1
i—1 d-1 ( T + T )
(AKmuebzd—Kmd+ZSk)—(ZCth* : D : )
acy k= = .

CYA)™ = B —— N ;

z(xyan ) Z(xnpnTn )

n=1 + n=l1

(1+ ( d I ))
D

Axmuesi i pacyeTHas BE€/TIMYMNHA dKTUBOB, BKJ/1HOYas ﬂ,e6MTOpCKy}O

3a40/KEHHOCTb Ha aaTy d. [ebuTopcKkyto 3a401KEeHHOCTb Ha AaTy d Heob6xoauMo
yuuTbiBaTb A0 HAYMCNEHMS BO3HarpaxaeHui U pesepBa Ha BbINaaTy
BO3HarpaxaeHusa 3a paty d. B cnyyae onnatel B aaty d ynpasnstowen
KoMnaHuen m3 NMNO Bo3HarpaxaeHwuii, HaYUMCNEHHbIX B AaTy d, HeobxoauMo npu
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onpeaenieHMn pacyeTHOW BEeSIMUYMHbI aKTUBOB Ha AaTy d yBeIUYUTb CyMMy
aKTMBOB Ha CYMMY ynJladeHHbIX BO3HarpaxaeHuin B aaTty d.

Kmd - B€JIMYNHa er,CI,MTOpCKOl‘/JI 3a40/KeHHOCTU 6e3 ydye€Ta HaA4YUCINEHHbIX

BO3HarpaxaeHmin Ha paTty d, BkAw4Yas OCTAaTOK pe3epBa Ha BbinjaTy
BO3HarpaxaeHusa Ha gaty d-1, rae d-1 —-npegwecrtsyowmii pabounn geHb agarte
d.

i—1
> s, - obwasi cyMMa pes3epBOB Ha BbIMaTy BO3HArpaXAeHUs, HAaYNCNEHHbIX C

k=1

Hayana roga Ao aathbl d.

X - NpOLEHTHas CTaBKa, COOTBETCTBYIOLLASA:

Xykn, - Ppa3Mep BO3HArpaXXaeHus ynpasnsilolen KomnaHum oTHocuTenbHo CICHA,
yCTaHoBMneHHbIM npasuiamm Y MNO® (B Aonsx), AENCTBYIOWMIN B TeYEHNE nepmnoaa 7;;

Xupn = COBOKYMHbIA pa3Mep BO3HArpaaeHW CrneunannsvpoBaHHOMY [eno3uTapuio,

ayAMTOPCKOM oOpraHusaumn, oueHwuky MO n nudy, ocylecTBAsioWeMYy BeaeHue
peecTpa BragenbueB  WUHBECTUUMOHHbIX naes [N®, oTHocuTenbHo  CICYA,

yCTaHoB/eHHbIM npasuiamu Y MNO (B Aonsx), AENCTBYIOWMIA B TeYeHne nepuoaa Z;

N — KON-BO CTaBOK, IENCTBOBABLUNX B OTYETHOMY roay;
X,- KaXKaas NpOLEHTHAsA CTaBKa, AE/CTBOBABLLAS B TEUEHME Neproaa 1.

T n - KONIMYyecTtBO paboumx OHEM nepuoaa, B KOTOPOM AEWCTBOBana CTaBka X,

N
npvHaanexaluee nepuoay 1,, roe T,=3T,-

n=1

N N N N
Z (xyK}’l]-;‘l ) Z (xnpn]:'t ) Z (xyknﬂz ) Z (xnpn]—;l )
N n=l n=l n=1 n=1
3HaueHus —Z"ﬂf,r"T"); ( T * T ) ( T * T )
1 1 1 ; 1 + 1 1
D D
HE OKpYr/IstTCS.
Cq jaC‘l

OKpyrfieHve npu pacyete ' u
X 3HAKOB Nnocse 3ansTon.

NPOM3BOAMTCS Ha KaXaoM AencTBun Ao 2-

PaszMep copMmpoBaHHOIO pe3epBa Ha BbINaTy BO3HarpaxxaeHus yMeHbLlaeTcs Ha
CYMMbl HAUUC/IEHHOr0 B TeYeHWe OTYETHOro roja BO3HArpaxaeHus ynpasnsowen
KOMNaHun,  crneuvManu3npoBaHHOMY  Aerno3uTapuio,  ayAUTOPCKOW  OpraHusauum,
oueHwuky TNO® v nuvgy, OCyLeCcTBAAKWEMY BeleHWe peecTpa Bragenbues
MHBECTULUMOHHbIX naes MANO.
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MpeBbilleHME pe3epBa MNpW  HAUYMC/EHUM  BO3HArpaXAeHus  yrnpaBnsoLLen
KOMMaHWW, BO3HarpaxaeHusi CcneuuanuM3aMpoBaHHOMY AEeno3uTapuio, ayaAUTOPCKOM
opraHusauum, oueHwuky TMAD ©  nuuy, OCYLWECTBASIIOWEMY BeAeHWe peecTpa
BNaZleNibLeB MHBECTULUMOHHbIX naeB [MN®, B TeyeHMe KaneHaapHoro roja He
JlonyckaeTcs.

He wnCnonb30oBaHHbIM B Te4yeHMe OT4eTHOro roga pe3epB Ha BbinaaTy
BO3HarpaxaeHuss NoaseXxmT BOCCTAHOBMEHMIO MO OKOHYaHUIO OTYETHOro roga, Ho He
nosgHee nepsoro paboyero AHS roda, creaylowero 3a OTYETHbIM, U MPU3HaETCA B
COCTaBe npoymx [0X0A0B. YKazaHHOe BOCCTAHOBJ/IEHME OTpa)XaeTcqd npu repBoM
onpegeneHnn CHA MN® B roay, cneayrowmM 3a OTYETHLIM FOA0M.
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Mpuno>xeHue 3

MeTtoanKa OUEHKM CﬂpaBEAﬂMBOﬁ
CTOMMOCTMU LI€HHbIX 6ymar

1. OBLUME Nnoaxoabl K OMPEAEJIEHUIO CMNPABEAJIMBOW CTOMMOCTU
LEHHbIX BYMAI

1.1. MepnoANYHOCTb OLl€HKHU

Ons ueHHbIX 6ymar, oueHuBaeMblXx MO CcrnpaBensiMBON CTOMMOCTW, onpeaeneHue
cnpaseanvBor CTOMMOCTU MPOUCXOAUT Ha eXeAHEeBHOW OCHOBe, BKJOYas pacyeT UeH,
NpoOBEPKY Ha aAeKBATHOCTb, pacyeT KpeaUTHbIX CApeaoB AN PEUTUHIOBbIX Fpynmn wu
pacyeT «BMEHEHHOMN» MHMNSUMN.

1.2. AAropmTMbl OLEHKM

AnropuTt™M 1 NpuUMEHSAETCA B OTHOLLUEHWNN:

"rOCYAapPCTBEHHbIX LIEHHbIX 6yMar (KpoMe rocyaapCTBEHHbIX O06/Mraumii BHELLUHEro
obnuraunoHHoro 3anma Poccuimckon depepaummn), LeHHbIX 6ymar cybbekToB Poccuimnckom
depepaunm n MyHMUMNANbHbIX LEHHbIX 6yMar, HOMMHUPOBaHHbIX B pybnsx;

*10/ITOBbIX UeHHbIX  6yMar  pOCCUUCKUX U WHOCTPa@HHbIX  3MUTEHTOB,
HOMUWHUPOBAHHbLIX B pybnsx;

"101€BbIX LEHHbIX 6yMar pOCCUUCKUX SMUTEHTOB, WHBECTULMOHHbIX naes MND wu
WHbIX [0MEeBbIX UEHHbIX 6yMar, co3gaHHblIX B COOTBETCTBUMM C 3aKOHOAATENbCTBOM
Poccurickon ®egepauun.

Anropnt™ 1 npuMeHseTcs Takxke (B 4acTu) B OTHOLUEHMU AONEBbLIX LEHHbIX 6ymar
MHOCTPaHHbIX 3MUTEHTOB, €C/IM OHW AOMylleHbl K TopraM Ha MOCKOBCKOW 6upxe u
MockoBckass 6upxxa SIBNSAETCS aKTMBHbIM pbIHKOM (B 3TOM c/lydae MockoBckasi 6upxa
NPU3HAETCA OCHOBHbLIM PbIHKOM).

Mpn npuMmeHeHun AnroputMa 1 - ecnin gata pacyeTa ABNFAETCH HETOProBbiM AHEM
MockoBckon 6upxu, TO B pacyeTe (BK/IO4Yas MNpPOBEPKY aKTUBHOCTU  6UPXKK)
NCNONb3YyTCA AaHHble 3a Haunbonee NO34HWMA TOProBblM AeHb, NpeAllecTBYWMN aaTte
pacuerTa.

ANroput™M 2 NpuUMEHsIeTCs, eCfin B OTHOLUEeHUMU LIeHHOM GYMaFVI He MoXxeT 6bITb
npmMeHeH ANroput™m 1, B T.4. B OTHOLUEHUMU:

* FOCYAApPCTBEHHbIX 0bnuraumii BHewHero obnuMraumMoHHOro 3amma PoOCCUMMCKOM
depepaunn;

*10IFOBbIX UEHHbIX 6yMar pOCCUNCKNUX IMUTEHTOB, HOMUHUPOBAHHbLIX B MHOCTPAHHOM
BantoTe;

*LleHHbIX 6yMar MHOCTPaHHbIX rOCyAapCTB;

"[IONIFOBbIX UEHHbIX 6yMar WHOCTPAHHbLIX 3MUTEHTOB, HOMWHWUPOBAHHbLIX B
WHOCTPaHHOW BankoTe, N A0MEBbIX LeHHbIX 6yMar MHbIX MHOCTPaHHbIX SMUTEHTOB;
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"MHbIX [0MIEBbIX LIEHHbIX 6yMar, 3@ MWCK/IIOYEHMEM CO3AaHHbIX B COOTBETCTBUM C
3aKoHoAaTeNnbCTBOM Poccuiickon deaepaumu.

ANropuTM 2 TMPUMEHSIETCA TakKXe B OTHOLWIEHUW LEHHbIX 6yMar WMHOCTPAHHbIX
SMUTEHTOB, AOMNYLLIEHHbIX K TOpraM Ha MOCKOBCKOW Bupie, ecnu:

e laTa pacyeTa ABNSETCA TOProBblM AHEM Ha MOCKOBCKOM bupxe n Ha gaTty pacyeTta
MockoBckas 6upxa He SBNSeTCS aKTUBHbLIM PbIHKOM (M B CBSI3UM C 3TUM HE MOXET 6bITb
NPpU3HaHa OCHOBHbIM PbIHKOM);

e laTa pacyeTa He sABNASETCA TOProBbIM AHEM Ha MOCKOBCKOW 6upxe m Ha aaTy
Hanbonee no3gHero TOProBOro AHSA, npeawecTBylolwero garte pacyeta, MockoBckas
bupxa He SABNSETCSA aKTUBHbIM PbIHKOM (M B CBSI3W C 3TUM He MOXeT 6blTb Mpu3HaHa
OCHOBHbIM PbIHKOM).

Mpn npuMmeHeHnn AnropuTtMma 2 - eCin gaTta pacyeTa ABASETCA HETOProsBbiM AHEM
COOTBETCTBYOWEN 6UpXK, TO B pacyeTe (BKAKOYAA MPOBEPKY aKTUBHOCTU Oupxn)
MCNONb3YITCS AdaHHble 3a Haumbonee no3gHMIA  TOProBblIM  AEeHb 3TON  BUPXKMNK,
npeawecTeyoWwmMn gate pacyerta. Ecnm MockoBckass 6upxa He MoXeT 6biTb NpU3HaHa
OCHOBHbIM PbIHKOM, TO Bbl6Op OCHOBHOWM OMPXW OCYLLECTBASETCA W3 4YMUC/a AKTMBHbIX
6upxx ¢ coBnagatowmm Hanbonee NO34HMM TOProBbiM AHEM.

Mpn npumeHeHMn ANropuTMoB 1 M 2 UCNONbL3YITCA pe3ynbTaTbl TOProB OCHOBHOWM
TOProBoKn ceccum MOCKOBCKOM BUpPXKN ANnS uenen onpeaeneHuns cnpaBeanvBon CTOMMOCTH
aKTMBOB, pacyeTa MPOrHo3Horo 3HadveHumsa BUML. MNpu oTCyTCTBMU pe3ynbTaTOB TOPros
OCHOBHOW TOProBOW CECCUM UCMONb3YHTCA COBOKYMHble pe3yfibTaTbl TOProB OCHOBHOM U
AOMNOSTHUTENIbHbIX Ceccn MOCKOBCKON B1pXN.

Mpn npuMeHeHun AnropuTtMoB 1 1 2 onpeaeneHne TOproBbiX AHEN NPOBOANTCSA AN
TOpProBbIX AHe MOCKOBCKOM 6UpXU B nepuoae M HETOproBbiX AHEN Mno3xe (AHen, He
ABNAKOWMXCA oduUMaNIbHbIM TOProBbiIM AHEM MOCKOBCKOM O6uMpXW, HO B KOTOpbie
NpoOBOAATCA TOPru LUeHHon 6ymaron):

¢[J0 MaKCUManbHOro TOProBoro AHS MOCKOBCKOM OMPXW - YyUMUTbIBAKOTCA TOJIbKO
oduunanbHble Toproeble AHM MOCKOBCKOW BUPXN;

eNOCNE MakKCUMasibHOro TOproeoro AHA MOCKOBCKOW 6GUMPXU - YyUUTbIBAIOTCHA BCE AHM,
He gaBngaowuMecs oduunanbHbiM TOProeBbiIM AHeM MOCKOBCKOM 6OUpXW, B KOTOpble
NpoBOASATCA TOPru LeHHon 6ymaron.

MyHKTbl 3, 4 HacToslwen MeToamkn, a Takxe [puaoxeHve 5 He NpuMeHsoTCa Ans
AONTOBbIX LeHHbIX 6yMar, HOMMHNUPOBAHHbLIX B MHOCTPaHHOM BantoTe. B cinyyae npuHATMS
peleHnss O npoBeAeHUW MNPOBEPKM Ha aAeKBaTHOCTb ANS AOAroBbiX LEHHbIX 6ymar,
HOMMHMPOBAHHbLIX B WHOCTpPaHHOM BanTe, pa3pabaTbiBaeTCcs MeToAMKA NpPOBEPKMU
(TecTupoBaHKMSA) C yKasaHMEM NpaBu/ pacyeTa Auana3oHa LUeH, MCTOYHUKOB AAHHbIX ANs
pacyeTa 6e3pnCKOBbIX CTaBOK U KpeaAUTHbIX CNpeaos.

Mpn npuMeHeHnn Anroput™oB 1 M 2 B OTHOWEHWM [ONTOBbIX LEHHbIX GYMaF
YCTaHaBJINBAOTCA cneayroume orpaHn4eHna ncnosib3oBaHums HabnogaeMblX AaHHbIX:

Lena HPL (ueHna, paccuuTbiBaemas LleHOBbIM uUeHTpoM HP[) npuMeHseTca npwu
yCNnoBUK, YTO OHa onpeaeneHa:
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*Ha paTy, 6ankanwyto K gate onpeaeneHus cnpaseanBon CTOMMOCTM (BKAKOYas);

*C MCNOJIb30BaHMeM MeToaAuKK onpeaeneHns CToOUMMOCTU pybnesbix obnurauui,
BK/IlOYAs [AOMOSIHEHMUS K Hen, onybnuMKoBaHHbIX Ha canTe LleHoBoro ueHtpa HPA, un
OCHOBaHa Ha MeToAax:

— MEeTOA PbIHOYHbIX LUeH, Knaccmduumpyetcs B ypoBeHb 2 (Tun 2.B);

— MeTo4 ANCKOHTMPOBAHHOIO AEHEXHOro MoToKka, KnaccuduumpyeTcss B YpOBeHb 2

(tTun 2.B).

*C uCnosb30oBaHMeM MeToaAWKM  onpefenieHms  CTOMMOCTM  KOPMNOpaTUBHbIX
eBpoobnuraumn, onybnmkoBaHHbIX Ha canTe LleHoBoro ueHTpa HP[, # ocHOBaHa Ha
MeTodax:

— METOJA PbIHOYHbIX LEeH, KnaccmpuunmpyeTcs B yposeHb 2 (Tun 2.B);

— MEeToA4 AMCKOHTUMPOBAHHOIO AEHEXHOro rnoTtoka, KiaccuduumpyeTcs B YPOBEHb 2
(tvn 2.B);

— METoA4 MHAEKCHOro AMCKOHTUPOBAHHOMO AEHEXHOro rnoToka, knaccudbuumpyeTtcs B
ypoBeHb 3 (tTun 3.A);

*C  MCNONb30BaHMeM MeToaAMKKM  onpeaeneHmss CTOUMMOCTM  eBpoobnurauui
MpaButenbcrtea PP, onybinkoBaHHbIX Ha canTe LleHoBoro ueHtpa HP, n ocHoBaHa Ha
MeToaax:

— MeTo/ PbIHOYHbIX UeH, knaccudbuumpyeTtcsa B ypoBeHb 2 (Tun 2.B);

— MeToA4 AWCKOHTUPOBAHHOIO AEHEXHOro MOTOKAa, KNaccuduUMPYETCS B YPOBEHb 2

(twn 2.B);
— MeTo4 CMELWEHHOro AMCKOHTMPOBAHHOIMO AEHEXHOro MoToKa, Knaccudbuumpyetcs
B ypoBeHb 3 (Tun 3.A).

AnropuTt™ 1, ANropnt™m 2 NpuUMeHSTCa AN onpeaeneHmsa cnpaBeasiMBon CTOMMOCTHU
LeHHbIX 6yMar, no KOTopbiIM HabnwogatoTca nNpu3HakM ob6ecueHeHus, C Yy4YeToM
0cobeHHOCTEN, YCTAHOB/IEHHbIX B [NpuaoxeHun 6.

[Jo paTtbl MNONHOrO noraweHuss [ONroBOM LeHHoW 6ymarn, npeaycMOTpeHHOM
YyCNOBMAMU BbiNyCKa, B pacyeT ee CnpaBea/IMBON CTOMMOCTM HE BKJTHOYAIOTCS:

*"CYMMbl YAaCTMYHOIO MOoralleHmnss OCHOBHOIMO A0/ira — C AaTbl YAaCTUYHOIO MoraleHus,
npeayCMOTPEHHOM YCNOBUSIMU BbIMyCKa;

*"CyMMbl KYMOHHOro Zl0XxoA4a — C AaTbl OKOHYaHWSA COOTBETCTBYHOLWIEro KYMOHHOro
nepuwoaa.

OnpeaeneHve crnpaBeanmBom CTOMMOCTM B pybnsiX ncxoas n3 KonmyectBa LLEeHHOWM
6ymaru Ha gaTy onpeaeneHus cnpaBeannBoi CTOMMOCTHU

e B C/lydyae MNpMMEHEHUs MeTOoAO0B, OT/IMYHbIX OT MeToAa AUCKOHTUPOBAHMS,
cnpaBeanuBas CTOMMOCTb MPU3HAETCS paBHOMN:

CC = OKPYTN(OKPYTJl(LUeHa*Konuyectso;2)*Kypc;2) +
+ OKPYIJ1(OKPYIT1(KynoH*Konunuectso;2)*Kypc;2)
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e B C/lyyae rMpuUMEHEeHUs MeToda AMCKOHTMPOBAHMSA crnpaBeasiMBasi CTOMMOCTb
Nnpu3HaeTcsl paBHOWN:

CC = OKPYTN(OKPYT((DCF-KynoH)*Konnyectso;2)*Kypc;2)+
+ OKPYIJ1(OKPYTJ1(KynoH*Konunuectso;2)*Kypc;2)

roe:
CC - cnpaBeanmBas CTOMMOCTb LleHHOW bymaru;
LeHa - p[aHHble, npeaycMoOTpeHHble HacToswen MeToamkon, B OTHOLWIEHWUU

eaAnHUUbl LUeHHoM 6yMmaru B BankTe COOTBETCTBYHLWEN ueHbl (AN8 AO0NroBbIX LEHHbIX
6bymar — B BantoTe HoOMMHana). Ecnu gaTta, no COCTOSAHUIO Ha KOTOPYIO NOJlyYeHbl AaHHbIE,
AN OONroBOM UeHHon 6ymaru, He coBnagaeT C AaTon onpeneneHuns crnpaBensimBomn
CTOMMOCTW, yKa3aHHble AaHHble WU3MEHSATCS MNPONOPUMOHANIbBHO M3MEHEHUI0 HOMWHana
(OTHOWeEHMID HOMMHaNa Ha AaTy onpeaeneHus cnpaseanvMBor CTOMMOCTU K HOMUHaNy Ha
AaTy, 3@ KOTOPYH NOJy4YeHbl AaHHbIE).

DCF - 3HauyeHune, paccyntaHHoOe B COOTBETCTBUU C M.4;

Konnuyectso - KOAMYeCTBO LUeHHOM 6yMmarun Ha paTy onpeaeneHus cnpaBeanmBoi
CTOMMOCTH;

KynoH - HaKOMNMEeHHbIN KYMNOHHbIW Aoxo4 (BKAOYasa YynjavyeHHbln), CpoK
noraweHns KoToOporo He HacTynua Ha AaTy onpeneneHns cnpaBeisiMBoM CTOMMOCTU;

Kypc - oduumanbHbli Kypc BantoTbl LeHbl (4na AonroeBbiX UeHHbIX 6ymar -
BaNOTbl HOMMHanNa) K pybnto Ha aaTy onpeaeneHns cnpaBeaMBo CTOMMOCTM.

CnpaBepnnBas CTOMMOCTb LEHHOM 6ymaryu oA4HOro BbiMyCKa Ha AaTy pacyeTa
CnpaseanMBOM CTOMMOCTU OnpeaenseTcs Kak npousseaeHue obuero KomyecTsa LEeHHbIX
6ymMar oaHOro BbiNyCKa M LEHbI, ONpeaesieHHON B COOTBETCTBMM C HAcTosiwen MeToamnkon.

lpumeyaHune:

Ecnu B gaTty onpeaeneHusa cnpaBeasiMnBOM CTOMMOCTU AO/XKHA 6bITb MPpUMEHeHa LeHa
/ ueHbl (HabnogaeMble gaHHble) HA Hanbonee NO34HUIN TOProBbliM AE€Hb, KOTOPbIM 6bln A0
AaTbl 4aCTUYHOrO rMoOraweHmss OCHOBHOM CyMMbl [0Jira, YCTaHOBJIEHHOM YCNOBUAMU
BblMyCKa MO A[ONroBbiM LeHHbIM 6ymaraM, TO Takas uUeHa / UeHbl KOppeKTupyeTcs
NPONOpPUMOHANbHO M3MEHEHUKD OCHOBHOro gonra (6e3 NpoMEeXyTOUHbIX OKPYFeHWn).
Mpu >TOM pe3ynbTaT pacyeTa oKpyraserca A0 4 3HAKOB MNOCNe 3ansdTon, ecnu Ha
Hanbonee nNo3gHUM TOProBbiM AeHb 6blNa Mcnonb3oBaHa uUeHa MidPrice — B ocCTanbHbIX
cnyyasax pesynbTaT pacyeTa He OKpyrnaseTcs.

1.3. dKkcnepTHbie NapaMeTpbl

Mpwn onpeaeneHun CrnpaBeasiMBON CTOMMOCTU LeHHbIX 6yMar MOryT MCMoJib30BaTbCs
3KCNepTHble napameTpbit.

1 MapameTpbl noanexaT peryisipHOMYy MepecMoTpy WM MOryT OblTb M3MEHEHbl MyTeM BHECEHMUS
M3MEHEHUIN B HACTOSIWYK MeToAMKY npaBun onpeaeneHns CYA ©M uxX yTBEpXAEHUS B
YyCTaQHOB/IEHHOM MOpsAAKe.
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[NapamMeTpbl, YCTAaHOBJIEHHbIE HAcToAWEN MeTOAUKON:

cnpen Bid-ask cnpea ((LO-LB)/LB*100% < 5%) ana onpeneneHns akTUBHOMO
pbiHKa B Anroputmax 1, 2.

*[1pOrHo3Hble 3HaYeHns (HeHabnoaaeMble UCXOAHbIE AaHHbIE) HA OCHOBE AaHHbIX 2:

- nporHo3 pocrta BBl (479 NporHo3a AeHEeXHbIX MOTOKOB MO AO0J/IFTOBbIM LEHHbIM

6yMmaram, ctaBka KynoHa no KOTopbIM 3aBMcKUT oT BBI);

- nporHo3 uHdnaumm nocne 2033 roaa (cpoka noraweHuns O®3 52005RMFS) (ans

NPOrHO3a AEeHEeXHbIX NMOTOKOB MO AONrOBbIM LEeHHbIM 6yMaram, cTaBka KyrnoHa uau

WHOEKCUMPYEMbIN HOMUHAJ MO KOTOPbIM, 3aBUCUT OT MHMDAALNN).

"Hble UCXOAHble [AaHHble, KOTOpble MOryT ObiTb WMCNOAb30BaHbl B OTAE/bHbIX
cnyyasax npu onpeaeneHnm pacyeTHOM LeHbl AOAroBbIX LeHHbIX 6yMar (B COOTBETCTBUMU C
n.4) n yCTaHaBIMBAOTCSA HA OCHOBE MOTUBMPOBAHHOIO CY>XAEHUS, B TOM YuCne:

- npeMunsa 3a cyb6opaAMHMPOBAHHOCTD;

- DKCNEepPTHOE 3HaYeHne KpeanTHOro cnpeja An4 BbiNycKa LEeHHbIX 6ymar;

- PENTUHIOBas rpynmna BbiMycKa LeHHbIX 6ymar.

MpeMnsa 3a cybopAMHUPOBAHHOCTb OMNpeaensieTcs B Mopsake, YyCTaHOBJIEHHOM B
MpunoxeHun 5.

2. TEPMUHDbI U ONPEAENEHUA

2.1. CpegHeB3BelWEHHbIA CPOK A0 noraweHusa/odgeptbl — B3BELIEHHbIN MO
rpadmky noraweHus HOMWHana obnuraumm CpokK A0 noraweHus B rogax,
paccymMTbiBaeMbI No popmyne:

n
Cp.B3B.CpOK = Z CF; X M &)
. ' 365 )
=1
roe

CF; - YaCTU4HoE (MJ'IM I'IOJ'IHOG) rnoraweHne HoMmnHana B % oT
HOMWHAaNa Ha AaTy pa3MeELlEHUA BblMYyCKa,

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

B cnyyae ecnu BbIMYCKOM He MNpefyCMOTPEHO YaCTUMYHOE MoralleHMe OCHOBHOIo
fonra (amopTmsauumsl), TO CpeAHEB3BELUEHHbIN CPOK A0 noraweHusi/odepTbl paBeH
nepuwoay OT AaTbl ONpeAesieHns CrpaBeasIMBoOi CTOMMOCTU A0 Hambonee paHHel u3 aar:
ZaTbl NoraweHns nnm aatbl odepTbl N0 06/Mraunm, yKasaHHOW B peLleHMM O BbIMyCKe.

2 B KayecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUAX NMEPEMEHHbIX NMapaMeTpoB Ucnonb3yeTcs MporHos
CouManbHO-3KOHOMUYECKOro paseuTtusa Poccuinckonn depepaumm Ha 2024 rog v Ha nNAaHOBbIN
nepuoj

2025 1 2026 rogos ot 14.04.2023, onybnmMKoBaHHbIM Ha canTe
https://www.economy.gov.ru/material/directions/makroec/prognozy socialno ekonomicheskogo
razvitiya, 3Ha4ueHUs KOTOPOro OKpyrAsTCA A0 OAHOMO 3HaKa nocse 3ansTon.
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B cnyyae ecnum pata OUEHKM coBMagaetr C  Aatol  odepTtbl, TO pacyer
CpefHeB3BeLIeHHOro Cpoka NpoM3BOAUTCA OT AaTbl OLEHKM A0 Hambonee paHHeN U3 Aatbl
noraweHnsa nnun gatbl opepTbl, Cneaytollen 3a 4aToN OLEHKMW.

lpumeyaHne:

lMpn pacuyeTe cpeaHEB3BELWEHHOro CpoKa A0 noraweHusa / odepTbl NPOMEXYTOUYHbIE
OKpYrfieHuss He Npou3BOAATCH, pe3y/bTaT Bblpa)XaeTca B rogax, okpyrnserca go 4
3HaKOB MNoOcC/ie 3angaTon.

B cnyyae ecnu BbINYCKOM NpeAyCMOTPEHO YaCTUYHOE MoraweHne OCHOBHOIMo A0Nra,
HO Be/IMYMHbI MNOorawaemMbiX 4YacTehn He onpegeneHbl Ha BeCb OXWMAAEMbIN CpPOK
ob6palleHnsa®, Takme CyMMbl CYMTAOTCS YCTAHOB/IEHHbIMU B AATy OKOHYAHUSA KYMOHHOro
nepuoga, NO MCTEYEHUM KOTOPOro OHM BbINJIAYMBAKOTCH, U YUUTbLIBAOTCA B pacyeTe
No6bIX BEIMUYMH, NPeayCMOTPEHHbIX HacTosLWen MeToaMKON, C 3TOMN AaThbl.

2.2.CraBka Kb (3HayeHne KpuBOM  OECKYMOHHOW  AOXOAHOCTU)  MOXET
pacCYUTbIBATLCS B TOYKE, COOTBETCTBYIOLEN:

eCpeHEeB3BELWEHHOMY CpOKYy noraweHus / odepTbl no ueHHon 6Hymare,
onpeaeneHHoOMY cornacHo n.2.1 Hacroswen MeToamku nnm

eCpPOKY MorallueHmsa genosnta unm

¢CPOYHOCTU MNPOLEHTHOM CTaBKM B cCiay4dasix, NpeayCMOTPeHHbIX M.4 HacToswen
MeToanku, unu

eflOpaUMn 6MPXKEBOro MHAEKCa B Cny4asX, npeayCcMOTpPeHHbIX [punoxeHuvem 5 K
HacToswen Metoanke, nnm

e/IHOMY CPOKY B Cny4dasix, onpeaeneHHbliX HacTosiwen MeToamkon.

lMpumeyaHue:

[Ipn pacyete CtaBkn KB 3HauyeHWe CpoK onpegensieTcs B rogax,
oKpyrnsercsa Ao 4 3HaKOB nocne 3anaton. McxoaHble gaHHble (3a WUCKIYEHUEM
n.2.1 Hacrosdwen MeToamkn), oOnpeaeneHHble B AHAX, MNEepeBoAATCaS MNyTeM
hefleHnsa UCXOA4HOro 3HadeHumda Ha 365. Ecnn B pacyeTe UCNONb3YKTCA AaHHble,
Bblpa>XeHHble B MecsuaxX, TO pe3ynbTaT onpeaensercd Kak:1 mecay:0.0833 roaa

=2 Mecsaua:0.1667 roaa

=3 Mecsua:0.2500 roaa

4 mecsua:0.3333 roaa

=5 mecsaueB:0.4167 roaa

=6 Mmecsauen:0.5000 roaa

=7 Mmecsuen: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 ncnosib3yrTcA:

3 HanpuMep - ans o6AUraumnin ¢ UMNOTEUYHbLIM MOKPbLITUEM.
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eMeToanka pacyéta KpuBOM  BECKYNMOHHOM  AOXOAHOCTM  rOCyAapCTBEHHbIX
obnuraunii, onpeaeneHHas MoCKoOBCKOWN Bupxein?;
eANHAMMYecKkMe napameTpbl G-KpMBOWM MO COCTOSSHUIO Ha KaXXAbl TOProBbl A€Hb.

Mpwn onpepeneHunn:

e[MPOrHO3HbIX 3HAYEHUN MHPNAUNM cornacHo N.4.2.4. HacToawen MeToamku, unu

e[MPOrHO3HbIX 3Ha4YeHUs MNpoYMX MepeMeHHbIX MnapaMeTpoB cornacHo n.4.2.5
HacToswen MeToankun, nnu

eCTaBKM [OMCKOHTMPOBAHMA cornacHo n.4.3 Hacroswen MeToaMku B pacyeTte
NCNONb3ylTCA AMHaMuyeckme napameTpbl G-KpuMBOM Ha gaTty, 6numxanwyr K pgarte
onpefeneHns cnpaseanmBon CTOMMOCTU (BKOYas).

NCTOYHMK nHpOopMauun: opumunanbHbii cauT MOCKOBCKON BUPXKMN.

lMpumeyaHne:

Mpn pacyete CraBkn KB NpoMexyTouHble OKpYrleHUs He MNpou3BOASTCS,
pe3ynbTaT Bblpa)aeTcs B NMpoOLEHTaX, OKPYriseTca A0 2 3HaKOB Mnocne 3ansaToun.

3. METOAUKA NMPOBEPKMN HA AAEKBATHOCTb LUEH AOJIrOBbIX LIEHHbIX
BYMArI

3.1. MpyHUMNbI NPUMEHEHUSA METOANKMU

B COOTBETCTBMM C HACTOSALWMM MYHKTOM BbIMOJIHAETCA NpoBepka (TeCTUpoBaHWE) Ha
aAeKBaTHOCTb LieH (KOTUPOBOK) AO/ITOBbIX LIEHHbIX 6yMar.

MpoBepka Npu3HaeTcs ycnewHon (npoBepsieMast LUeHa MPU3HAEeTCa aZleKBaTHOM),
ec/in rpoBepsieMasl LeHa A0JIrOBOM LieHHOM 6yMaru nonajaeTr B AMana3oH pPacCYEeTHbIX
LEeH.

Ecnu npoBepka uUeHbl NMPU3HAEeTCs HeyCrnewHon, TO Npu npumeHeHnn AnroputMa 1
NPONCXOAUT Nepexoa Ha CneayoLwmnin war.

TecTMpoBaHne Ha aAeKBaTHOCTb MO rOCYAapCTBEHHbIM LEeHHbIM 6yMaraMm He
npoBOANTCA.

Ona ueHHbIX 6yMar cO CpOKOM nMoraweHuss Wanm CPOKOM [0 odepTbl MeHee 6
MecsaueB, MNO KOTOpbIM He HabnwpalwTca npu3Haku obecueHeHus, rnpoBepka
(TecTpoBaHMe) Ha afeKBaTHOCTb NMpU3HAaeTCs ycnewHon 6e3 nposeaeHNs pacyeTos.

B oTHoOweHWM BbiNyCKa A[OArOBbIX UEHHbIX 6GyMar, OTHECEHHbIX K PEeNTUHIOBOM
rpynne IV (B cooTBeTcTBUM C [1pnsoxeHunem 5):

*npoBepka (TeCTUpoBaHMe) Ha a[EeKBATHOCTb OUPXEBbLIX LEH He BbINOJIHAETCS,
npoBepka NpuU3HaeTcsa ycnewHon 6e3 nposeaeHns pacyeTos;

4 MeToAuKa pacuyéTa KpuBOI 6GeCcKYMOHHON AO0XOAHOCTM ony6nMkoBaHa Ha caiTe MOCKOBCKOM
6upxn. B uensax pacdeTta crnpaBeanMBOM CTOMMOCTM WMCMOJSIb3YeTCs peAakuus MeToAWKM,
aKTyasibHas Ha p[aTy BCTYMJIEHUS B CuUNy Hactosiwux [Mpasun. lpu BHECEHUMW WU3MEHEeHWIn B
METOANKY pacyéTa KpuBOK GECKYMOHHOM AOXOAHOCTU AaTa Hadana MCNoSIb30BaHUS WU3MEHEHHOM
METOAMKM B LUeNsAX pacyeTa CrnpaBeanvBoii CTOMMOCTM YCTaHaBNMBAEeTCs OTAENbHO Mo
COrNacoBaHUIO CO Creunanm3npoBaHHbIM AEMNO3NTapUEM.
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*npoBepka (TecTMpoBaHue) Ha agekBaTHOCTb LieHbl HP[ He BbinonHsAeTCs, NnpoBepKa
npu3HaeTcs ycnewHon 6e3 nposeaeHUs pacyeToB Npu Hanuuum ueH P2 3a 20 Toprosbix
AHen B cooTBeTCTBMM C AnroputMom 1.

Mpn Hannumn npusHakoB obecueHeHUs UeHHoOM 6ymarm (B T.4. B Chaydasy,
onpepeneHHbix B MNpuaoxeHnn 6):

"NpoBepkKa (TeCcTupoBaHue) Ha afAeKBaTHOCTb BUpPXeEBbIX LeH, LeH NHPOPMaLMOHHbIX
areHTCTB, HabnaaeMbIxX B AaTy pacyeTa, He BbIMOJSIHAETCS,
*NpoBepka Hanmumsa P2 3a nocnegHue 20 TOProBbiX AHEN HE BbIMOJHAETCS;

3.2. MocnepoBaTenbHOCTb AEUCTBUM NPU NpoBepkKe
B pamkax npoBepku:

"BblYMCMSAETCS AManas3oH LeH A0JroBOM LEeHHOW bymMarm ncxoas M3 MMHUManbHOro U
MaKCUMasnbHOIro 3Ha4YeHns KpeauTHbIX CNpeaoB:

o MUWHWUManbHas LUeHa pacCYUTbIBAeTCA B COOTBETCTBMM C N.4 HacToswen
MeToamku, Npu 3TOM B pacyeTe CTaBKM AUCKOHTUPOBAHUSA WMCMNOJSb3yeTcs
MaKCuMasnbHOe A0MNyCTUMOe 3HayeHue M3 AuanasoHa KpeauTHbIX cnpenos
(onpepeneHHoe B COOTBETCTBMM C [lpunoxeHuem 5 € y4yeToM npemMumn 3a
cyb6opaMHMPOBAHHOCTL ANns cybopAMHMPOBaHHbIX obnnraummn 6aHKoB);

o MakKCuManbHas LUeHa pacCyYMTbIBAaeTCa B COOTBETCTBMM C N.4 HacToswen
MeToanku, nNpu 3TOM B pacyeTe CTaBKM AUCKOHTUPOBAHUS MUCMONb3yeTcs
MWUHUMaNbHOE AONYCTUMOE 3HayeHue M3 AManasoHa KpeauTHbIX Cnpeaos
(onpepeneHHoe B COOTBETCTBMM C [lpunoxeHuem 5 € y4yeToM npemMumn 3a
cybopamMHMpoBaHHOCTb Ans cybopanMHMpoBaHHbIX obnuraumn 6aHKoB);

"MNpOBEpPSIeTCs, YTO aHanM3Mpyemas LeHa nonagaeT B AManas3oH MUHUMaNbHON WU
MaKCUMasnbHOW pacyeTHbIX LeH (BKIYUTENBHO).

4. METOOMKA ONPEAEJIEHUA PACYETHOWM LEHbI AOJITOBOM LIEEHHOWM
BYMAIM

4.1. MpnHUMNbl onpeaeneHnsa pacyeTHOM LeHbl

B COOTBETCTBMM C HACTOSALWMM MYHKTOM onpefensieTcs pacyeTHas ueHa (UeHbl)
AONroBoM UeHHoOWn 6yMarn MeToAOM MpuBEAEHHOM CTOMMOCTM OyayLlunX OeHEeXHbIX
NnoToKkoB no dopmyne:

c CF,
V= Z (1 4 Y)(Dk-Jara)/365’ (2)
k=1

roe
CF,- CyMMa Kaxoro AeHeXHOro notoka, onpeaesieHHas corfacHo n. 4.2.;
Dy- AaTa KaXx[oro AeHeXHOro notoka, onpeaeseHHas cornacHo n .4.2.;
Y- CTaBKa AMCKOHTMPOBAHUSA, onpeaeneHHast cornacHo n.4.3.;

Jata- pata onpeneneHns cnpaseasiMBoM CTOMMOCTW.
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lMpumeyaHune:
lMpn pacueTe UCNONL3YIOTCA cnefyroLlme noaxoabl K OKpYrineHuio:

eOKpYr/I€HNS NPOM3BOAATCS NO NMpaBuiiaM MaTteMaTUYECKOro OKpPYrneHus;

oCF, - 6yaywmn [eHeXHbI MOTOK, 3HayeHWe OKpyrnseTca A0 2 3HaKOB roche
3andaTon;

ePV, - AWUCKOHTUPOBAHHbLIA [AEHEXHbI MOTOK, MPOMEXYTOYHbIE OKpYrleHUs He
NpoM3BOASTCH, pe3ynbTaT He OKPYrnseTcs;

PV - obwasa cymMMmMa [AUCKOHTUPOBAHHbIX [AEHEXHbIX MNOTOKOB, pe3ysbTaTt
OKpyrnsieTcs 4o 4 3HaKOB Nocsie 3ansToun.

4.2, ®DopMmupoBaHMe rpadmka 6yaylinx AeHEeXXHbIX NOTOKOB
4.2.1. O6bwme noaxoasbl.

MNpu dopmmpoBaHun rpaduka 6O6yaywnx AEHEXHbIX MOTOKOB Y4YMTbIBAOTCA BCe
AEHEeXHble MOTOKM B MOraleHuMe OCHOBHOMo A0fra WM KYMOHHOro A0X0o4a B TeyeHue
oXnaaemoro cpoka obpatleHus.

Oxungaembln cpok obpaweHns ueHHoW O6yMaru onpegensieTcs C AaTtbl pacyeTa
cnpaseanvBor CTOMMOCTU (He BK/IOYasa) A0 HaUMeHbLlen u3 AaT (BKA4as):

faThl odepThli®, 6GAMXKaNwen K aaTte onpeaeneHus cnpaseanvBoi CToMMocTu (He
BK/IlOUAs AaTy onpeaeneHuns cnpasensiuBo CTOMMOCTU);
*aTbl MOSIHOMO NOraleHns, NpeayCMOTPEHHOW YCNOBUAMK BbIMyCKa.

N3MeHeHna cBeaeHU o aaTte odepTbl NPUMEHAETCS ANS onpeAeneHns 0XnaaeMmoro
Cpoka obpawieHunsa ueHHon 6ymarn ¢ gatbl, cieayowen 3a 4aToON 3MeHeHUs CBeAeHUN O
Aate odepTbI®.

Moa AaTon AeHEeXHOro rnoToka NoOHMMaeTcs:

*1aTbl OKOHYAHMSA KYMOHHbIX NEPUOAOB, MO 3aBepLIeHNN KOTOPbIX B COOTBETCTBUMU C
YCNOBUSAMW  BbINyCKa OCYLWECTBASATCA BbliMJaTbl KYMNOHHOro goxoga w (ecnu
npeanycMOTpeHO) YacTUYHOe noraweHne OCHOBHOMO A0/ra;

»faTa, 4O KOTOPOM onpeneneH oXxXunaaemMbli Cpok obpalleHuns.

JeHexHble NOTOKM, BKK4Yas KYI'IOHHbIM Aoxo4, paCCHnTbIBAKOTCA B COOTBETCTBUN C
YCNnoBUAMU BbINMyCKa.

5 3a uckntoyeHneM odepTbl, NpeaycMaTpMBaIOLWEN MPaBo BbiKyrna 3MUTEHTOM LIEHHbIX 6yMmar no
COornaweHuio ¢ ux eBnagenbuamu, B TOM c/lyyae, ecim obbeM BbiKyna He paBeH o6beMy BbiMycKa
LeHHbIX 6yMar B obpallieHunu.

6 Moa AaToW M3MeHeHWs CBefAeHMI o faTe odepTbl NMOHMMaeTcs AaTa, B KOTOPYK packpbiTa
nHdbopmaumsa o6 aHHynuMpoBaHuMu paHee ob6bsaABNeHHON AaTtbl odepTbl MAM O Hanuymu 6onee
paHHel patbl odepTbl, 3@ UCKYeHneM odepTbl, NpeaycMaTpMBatoLen NpaBo BbiKyna SMUTEHTOM
LeHHbIX ByMar no cornaweHuio ¢ Ux BragenblamMn B TOM criyyae, ecnn ob6beMm BbiKyna He paBeH
06beMy BbinycKa LeHHbiX 6ymar B obpalueHunn.
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Mpn dopmmpoBaHmu rpadmka AEHEXHbIX MOTOKOB B LENSX pacyeTa CrpaBeaiMBOW
CTOMMOCTW LEeHHbIX ByMmar ocylecTBnseTcs nepecMoTp byaywmx AeHEeXHbIX MOTOKOB Mpu
HanM4YMn o6HOBNEHHON MHbOPMaLMN’:

"0 BeNIMYMHE CTaBKKM KyrnoHa (AN ueHHbIX 6ymar, no KOTOPbIM MPOLEHTHbIE CTaBKM
He onpegeneHbl Ha BeCb OXMWAAEMbI CPOK obpaleHus) - HOBOE 3HayeHue CTaBKu
KYNnOHa CYMTaAeTCs YCTaHOBJ/IEHHbIM B AaTy Hayana KyrnoHHOro nepuoa, ébnuxanwero K
AaTe yCTaHOBNEeHUs cTaBku (KYNMOHHOro nepmoaa, Ha KOTOPbIA CTaBKa yCTaHOB/IEHA, UK
6onee paHHero KynoHHOro nepnoaa, 40 Hayana KOTOpOoro CTaBKa yCTaHOBJIEHa);

*0 BE/IMYMHE NorallaemMor 4acTu OCHOBHOro gonara (414 ueHHblx 6ymar, no KOTopbiM
npenycMOTpeHO YaCTUYHOE noraweHme OCHOBHOMO A0Jra, HO CyMMbl NorawaemMbiX YacTen
OCHOBHOroO gofira He ornpegeneHbl HA BECb OXWAAEMbIN CPOK obpalleHns) — BeSINYUHDI
norawaemMom 4acTu OCHOBHOIO A0JiIra CUYMTAKTCA YCTAHOBMIEHHbIMM B AATy OKOHYaAHMUSA
KYNMOHHOIro rnepuoaa, rno UCTeYEHUN KOTOPOro NpomM3BOAMTCS COOTBETCTBYOLWASA BbinjaaTa
paHee HEeW3BECTHOM CyMMbl® (3a WCKIOYEHMEM ULEHHbIX 6yMar C WHAEKCUPYEMbIM
HOMWHAOM);

"0 BeJINYMHAX (BK/IOYAs NepeMeHHble, 3HaYeHne KOTOPbIX He 3aBUCUT OT peLleHUs
SMUTEHTA), CYLWECTBEHHbIX ANA pacyeTta HOMMUHANbHOM CTOMMOCTM LUeHHbIX 6ymar c
WHOEKCMPYEMbBIM HOMMUHAJIOM.

Ons ponroBbiX UEHHbIX 6yMmar, no KOTOPbIM NpeayCMOTPEHO 4YacTUYHOe noraweHue
OCHOBHOrO A0/ra, HO BEJINYMHbI MOrawaeMoro OCHOBHOIO AoJira He onpeaeneHbl Ha BeCb
Cpok obpalleHnsa, cyMmbl 6yaylumx AEHEeXHbIX MOTOKOB pPacCYMTbIBAOTCA MCXoas w3
ocTaTka OCHOBHOro Josira Ha AaTy pacyeTta, onpeaenéHHoro C ydyeToM BCexX paHee
YCTAHOBJ/IEHHbIX CYMM rMoraweHus (3a UCKIYeHMEM LeHHbIX bymar ¢ MHAEeKCUpPYEMbIM
HOMWHANOM, ANS KOTOPbIX TeKylas Beln4YnHa OCHOBHOrMO JoJiIra pacCyMTbiBaeTCs B
COOTBETCTBUMU C N.4.2.2).

4.2.2. BennynHa MHAEKCUpPYEMOro HOMMHana.

[Ona [onroBbiX LEeHHbIX 6ymar ¢ MHAEKCUPYEMbIM HOMMHAIOM, B PACyeT BEIMYUHDbI
KOTOPOro BKJ/IKOYEHbI MepeMeHHble, 3HaYeHMe KOTOPbIX HE 3aBUCUT OT peLleHns SMUTEHTA,
MW nNpM 3STOM He npeaycMOTpeHa ero aMopTu3aumsi, HOMUHanbHas CTOUMOCTb
paccyMTbiBaeTCa Ha AaTy KaXAoro AEHEeXHOro mnoToka wucxoas w3 HOMMUHAaNIbHOWM
CTOMMOCTW Ha AaTy onpeaeneHus cnpaBeannBoi CTOMMOCTM, CPOKa A0 AaTbl AEHEXHOro
MOTOKa M MPOrHO3HOrO 3HayeHus WHONAUMKM AN COOTBETCTBYHOLWEro nepuoaa no
dopmyne (3):

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

roe

HOMHUWHAJI UH,,- UCKOMOE 3HaYeHMe HOMUHANa Ha AaTy KaXXAoro AeHeXHOoro rnoToka,

7 C y4YeTOM AaHHOIMo YC/0BMS O AaTe Hadasa NpUMEHEHUs paHee HEU3BECTHbIX BENYMH (CTaBKM
KyMnOHa, CyMMbl NorallaeMoro 0CHOBHOIO A0Jra, 3a UckatyeHnem obnurauymii ¢ MHAEKCUpPYEMbIM
HOMMHAJIOM) BbIMOJIHSAETCA PACcYEéT MHbIX MOKa3aTenen, NpesyCcMOTPEHHbIX HacTosiwen MeToamKom.
8 Mpn 3TOM NepecyeTy noasnexaT B T.4Y. BCe AeHEXHbIE MOTOKM, Cleayiolme 3a 4aTON OKOHYaHMUA
COOTBETCTBYHOLLEro KYNMOHHOMO NeproAa, no OKOHYaHMM KOTOPOro NPoM3BOAUTCS BbiniaTa
OCHOBHOrO fosra.
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HOMUHAJ/ VIH,,_;- BENMYMHA HOMMHANA, paccyuMTaHHas Ha AaTy NpealecTBYHLWEero
JEHEeXHOro MoToKa, HO He paHee AaTbl pacyeTa cnpaBeasMBO CTOMMOCTU. PesynbTaT
pacyeTa He oKpyrnsercs;

HOMWHAJI UH,,_; = HOMWHAJI UH,- BenuunmHa HOMUWHaNa Ha p[JaTy onpeaeseHuns
cnpaseanvBon CTOMMOCTH;

[TIPOTHO3 UIIll,_,- MNPOrHo3Hoe 3HayeHne WHINAUMN, onpeaesnieHHoe Ha aaTy
NMpeawecTBYOLLEro AeHEeXHOro notoka (n-1).

Ons NONroBbIX LEHHbIX 6yMar ¢ MHAEKCUPYEMbIM HOMUHANOM, B pPacyeT BeNUYUHbI
KOTOPOro BK/IHOUYEHbI MEPEMEHHbIE, 3HAYEHNE KOTOPbIX HE 3aBUCUT OT pELLUEHUS SMUTEHTA,
M Npu 3TOM NpeaycMOTPEHa ero aMopTM3auns, HOMUHaNbHas CTOMMOCTb pacCyYMTbIBaETCS
Ha [AaTy KaXaoro [AEeHEeXHOro noToka C Y4YeTOM npealecTBYLWEero 4YacTUYHOro
noraweHms ocHoBHoro gosnra no dopmyne (3a):

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

HOMI/IHAHI/IH'n- BeEIN4YMHA HOMWMHaNa C Y4Y€TOM €ro aMoptTmsaunmnm - HUCKOMOE
3Ha4Y€HNE HOMUHAJIa Ha AaTy KaXaoro AeHEeEXHOro rnotoka 3a BblYETOM YaCTUYHOIO
noraweHma OCHOBHOIO A0Jira C AadTbl pa3MeELlEHUA BblMyCKa (He BK/1lO4Had 4YacCTU4yHoOeE
norawleHne oCHOBHOIO A0Jira B COCTaBe AEHEXHOINo NnoToKa n);

HOMHWHAJI iH,,- BenMuMHa HoMMHana 6e3 yuyera ero amopTM3auuu - 3HadeHue,
paccyMTaHHOEe Ha AaTy COOTBETCTBYHOLIErO AEHEXHOro notoka no gopmyne (3) 6e3 ydeta
YaCTUYHOrO MOralleHMss OCHOBHOrO Jo/ira C [aTbl pasMelleHuUs Bbinycka (C y4eToMm
NHAEKCUPOBAHNSA BEMUYMHBI HOMUHANA, YCTAHOB/IEHHON Ha JaTy pa3MeLLEeHMs BbiNycKa);

CYMM(/10J11 AMOPT),,_,- CyMMa JAofnei 4acTUYHOro mnoraweHuss HOMMHana C AaTbl
pa3sMelleHns BbiMycka A0 AaTbl AEHEXHOro noToka n (He BK/OYas OO0 YacCTUYHOrO
noraweHns HoMMHasa B COCTaBe AEHEXHOro noToka n).

B pacyeT CyMMbl AEHEXHOro MNOTOKa BKOYAETCa CyMMa 4YaCTUYHOro noraweHus
OCHOBHOro A0nra, ecinm OHO MpeayCMOTPEHO YC/0BUSAMM BbiMyCKa B AATy AEHEXHOro
MnoToka, paccuutaHHas no dopmyne (4):

CYMMA AMOPT,, = max (OKPYTJI(HOMMHAJ x ZI0JI1 AMOPT,, ,2);
OKPYTJI(HOMUHAJI UH,, x 10J151 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- WCKOMas Be/IMYMHA YACTUYHOro noraweHmsas HOMWMHana B AaTy
COOTBETCTBYHOLWLEro AEHEXHOIo NOTOKa;

HOMUHAJI H,,- BenM4ynHa HOMWMHana 6e3 yyeTa ero amMopTulaumm - 3HayeHue,
pacCcyMTaHHOE Ha AaTy COOTBETCTBYIOLWEro AEHEXHOro notoka no gopmyne (3) 6e3 yyeta
YaCTUYHOro MoraweHns OCHOBHOMo Aojra C AaTbl pa3MelleHus Bbinycka (T.e. TObKO C
YYETOM WMHAEKCUPOBAHMUS BENMYMHbI HOMWHANa, YCTAHOBMIEHHOW Ha AaTy pa3MeLleHus
BbINyCKa);
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HOMUHAJI- BenMuyMHa HOMMHANa Ha [aTy pas3MeweHus Bbinycka (6e3 ydeTa
MHAEKCALUMM M aMopTU3aLnm);

JA0J1d AMOPT,,- gond 4aCTUYHOro noraweHns HoMMHana B AaTy AEHEXHOro noToka n.

4.2.3. BennunHa nepeMeHHOM CTaBKM KynoHa.

[Ons AonroBbIX LEHHbIX ByMar, Mo KOTOPbIM MPOLEHTHbIE CTaBKM HE OMNpeaesnieHbl Ha
BECb OXWAAEMbIA CPOK 06palleHns, CyMMbl ByayLUNX AEHEXHbIX MNOTOKOB, AN KOTOPbIX
CTaBKa He onpezenieHa Ha AaTy OLEHKU MHCTPYMEHTA, pacCYmUTbIBAOTCA:

A8 UEHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IKOYEHbI MEpPEMEHHbIE,
3HAUYEeHME KOTOPbIX HE 3aBUCAT OT PpEeleHUs >SMUTEHTA, - UCXOAS W3 CTaBKW,
onpeaeneHHON C y4eTOM NPOrHO3HbIX 3HAYEHUM TaKMX NepeMeHHbIX NapaMeTpos, (pacyeT
CTaBKW BbINOSIHAETCS Mo opMynie, onpeaeneHHon yCnoBUSMAN BbiNycKa),

*AN5 NPOYNX LEeHHbIX BymMar — ncxoaa M3 ctaBku, 3agaHHoOM ans Hanbonee nosgHero
KYNOHHOIo nepuoaa.

PacueT cTaBoOK BbIMOJIHAETCH OTAENbLHO A9 Ka)XA40ro KyrnoHHOro nepuoaa.

Ecnm B KayecTBe nepeMeHHOro napameTpa Ans pacyeTa CTaBKM KyrnoHa yC/l1oBUSAMU
BbIMyCKa MHCTPYMEHTa NpeaycMOoTpeHa «CTaBKa MHMASUMM» N MHAs «CTaBKa AEHEXHOro
pblHKa»®, 3HaAYeHME CTaBKW COOTBETCTBYMOLWIEro KyrnoHa paccymTbiBaeTca no dopmyne,
npeayCcMOTPEHHOMN YCOBUSIMM BbIMyCKa MCXOAS W3 MPOrHO3HOIM0 3Ha4YeHus MHOA[aUuuK,
COOTBETCTBYIOLLUEr0 KYMOHHOMY NEepuoay, W MNpPOrHO3HOrO0 3HA4YeHUS WHOW CTaBKuU
JEHEXHOro pblHKa COOTBETCTBYIOLIEN CpOYHOCTM (NyTeM BblbOpa MaKCMManbHOro U3
3HAUYEHWI, paCCYNUTaHHbIX C MPUMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

Mpn pacuyete cnpaBeanMBoOM CTOMMOCTM OCYLLECTBASETCS nepecMoTp 6yaymnx
AEHEeXHbIX MOTOKOB MNpW Haanymm O6HOBAEHHOW WHMOPMaUMM O 3HAYEHUAX CTaBKMU
KynoHa. HoBoOe 3HauyeHMe CTaBKM KYMOHa TMpUMEHseTca C  AaTbl  Havana
COOTBETCTBYIOLWEr0 KYyNnOHHOro nepuoaa, bnuxamwero K gate yCraHOBMeHUs cTaBku (HO
He no3aHee AaTbl Hadana KynOHHOro nepuoaa, Ha KOTOPbIM CTaBKa YCTaHOBMEHA, WU
6onee paHHero KynoHHOro nepnoaa, A0 Hayasna KOTOPOro CTaBka yCTaHOBJIEHA).

4.2.4. TIpOrHO3HbIE 3HAYEHUSA UHPAALNN

ONna NpOrHo3HbIX 3HaYeHnn nHonsaummn (MPOMHO3 UML) ucnonb3yoTcsa 3HaYeHUs:

*«BMEeHeHHON» nHdnaumm (ganee takxe — BUTML, INF);

* 5KCNEPTHbIN MPOrHO3 0 6yAyWMX 3HAYEHUSX MHDASUUMM — B Cly4vyae OTCYTCTBUS
3HaYEHUSA «BMEHEHHOW» MHMASUNKN ANS COOTBETCTBYOLWMX NEPUOAOB.

Ons Bcex nepuoaoB, [AaTa Havana KOTopbiX He npeBblwaer 2028 roa (rog
norawenns Bbinycka O®3 52002RMFS), B KayecTtBe nMNporHosa wHOAAUNK
NCNONb3yeTCa 3HAYeHUe «BMEHEeHHOW» MHONaumMn ansa Boinycka O®3 52002RMFS,
paccuntaHHoe no dopmyne (5) kak pasHuua Mexay Craskon KB B TOuke,
COOTBETCTBYIOWEN CpPOKY A0 noraweHus Bbinycka O®3 52002RMFS, wu
cpeaHeB3BeLEeHHOW AOXOAHOCTbIO K NOraweHnto 3TOro Xe Bbinycka:

% Hanpumep, MAX (MHDNALMA; KNoUYeBasa cTaBKa).
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INFSZOZS = I'<B|£[52002 - YTMSZOOZ' (5)

Ons BCex nepvoAoB, HauMHaoWKMXCca B npomexyTke ¢ 2029r. go 2030r. (Bkno4as),
B KayeCTBe MporHosa MHMAAUMM MUCMNONb3yeTCs 3HA4YeHUe, paccymTaHHoe no dgopmyne
(6), ucxoaa wn3 3HaAYeHUM <«BMEHeHHOW» uHbNaumu BbinyckoB O®3 52002RMFS u
52003RMFS:

INF3029-2030 = OKPYTJI —1]/,4 %100, (6)

ts2003~ts52002 (1 + INF52030/100)t52003
(1 4 INF<p028/100)¢s2002

lpe:
INF<p030 = KB/l52003 — YT M52003, (7)

INFcy928- 3HayYeHWe <«BMEHeHHoM» WuWHoNauum anga Bbinycka O®3 52002RMFS,
paccuymnTaHHoe no ¢opmyne (5) C TOYHOCTbIO A0 2 3HAKOB MOC/E 3anAaToh — pe3ynbTaT
pacyeTa no dopmyne (5) COOTBETCTBYET 3HAUYEHUIO B NPOLIEHTAX;

INFo5030- 3HaudeHne <«BMeHeHHOW» WHNauum ans Bbinycka O®3 52003RMFS,
paccyntaHHoe no gopmyne (7) C TOYHOCTLIO A0 2 3HAKOB MNoOCfne 3anaTon — pesynbTaT
pacyeTa no dopmyne (7) COOTBETCTBYET 3HAUYEHUIO B NPOLIEHTAX;

ts2002s ts2003~ 3HAUEHME CpefHEeB3BELUEeHHOro Cpoka A0 noraweHus BbinyckoB O®3
52002RMFS, 52003RMFS, paccumTaHHoOe B rogax C TOYHOCTbO A0 4-X (4YeTbipex) 3HaKoB
rnocne 3ansTomn;

KBs2002, KBds2003- 3HadeHne CraBku KB[l B  TOYKe, COOTBETCTBYIOLLEN
CpeaHeB3BeLlWeHHOMY CPOKY A0 noraweHus Boinyckos O®3 52002RMFS, 52003RMFS;

YTMs3002, YTMsp003- CPEAHEB3BELIEHHAA AOXOAHOCTb K rMoraweHuto Bbinyckos Od3
52002RMFS, 52003RMFS Ha pgaTty oueHkun, nybnankyemas MocKoBCKOMN 6UpxKen.

Ona Bcex nepuogoB, HauyuHawWwmMxca B npomexytke ¢ 2031r. pgo 2032r.
(BkNtOYas), B KayecTBe NPOrHo3a MHMAAUMM MCNOSb3YeTCA 3HAYEeHMe, pacCYMTaHHOE Mo
dopmyne (8), ncxoas n3 3Ha4eHUN «BMEHEHHOM» MHPNAaunm Bbinyckos O®3 52003RMFS
n 52004RMFS:

52004152003 (1 + INF52032/100)t52004
INF3031-2032 = OKPYI'JI (1 & INFopgg/100)F52005 —1/,4 %100, (8)
loe:
INF<p032 = KB/l52004 — YT M52004, €))

INF.5030- 3HaudeHne <«BMeHeHHOW» WHNauun ans Bbinycka O®3 52003RMFS,
paccumTaHHoe no dopmyne (7) C TOYHOCTbO A0 2 3HAKOB MNOC/Ae 3anaTon — pes3ynbraT
pacyeTa no dopmyne (7) COOTBETCTBYET 3HAUYEHUIO B NPOLIEHTAX;

INF<y93,- 3HayYeHWe <«BMEHeHHoM» WuWHoNauum anga Bbinycka O®3 52004RMFS,
paccymtaHHoe no ¢gopmyne (9) C TOYHOCTLIO A0 2 3HAKOB MoOCAe 3ansAToW — pe3ynbTaT
pacyeTa no dopmyne (9) COOTBETCTBYET 3HAUYEHUIO B NPOLIEHTAX;

ts2003, ts2004= 3HAYEHME CpeAHEB3BELIeHHOro Cpoka A0 noraweHus Bbinyckos O®3
52003RMFS, 52004RMFS, paccumTaHHOe B rogax C TOYHOCTb A0 4-X (4YeTbipex) 3HaKoB
rnocne 3ansToun;

KB/ls2003, KB/s2004~  3HAveHme CraBkm KB[L B  TOuKke, COOTBETCTBYIOLLEN
CpeaHeB3BeLWEeHHOMY CPOKY A0 noraweHus eBoinyckos O®3 52003RMFS, 52004RMFS;
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YTMs003, YTMs5004- CPEOHEB3BELIEHHAss AOXOAHOCTb K MoraweHuio Bbinyckos O®3
52003RMFS, 52004RMFS Ha gaTty oueHkun, nybnnkyemas MockoBCKon 6upxken.

Ona Bcex nepuoaoB, HauyuHawWwmMxca B rnpomexytke ¢ 2033r. go 2033r.
(BKNtOYas), B KayecTBe NPOrHo3a UHMAAUMM UCNOSb3YETCA 3HAYEHME, pacCYMTaAHHOE Mo
dopmyne (10), wucxoas wn3 3HAYEHUN <«BMEHEHHOW» wuHdNAuMM BbinyckoB O3
52004RMFS n 52005RMFS:

INF — okpyra| [ 0T (1 + [NFsp035/100) 52005 1,4 |*100, (10
2033-2033 — (1 + INF-yq3,/100)tsz004 - , * , (10)

roe:
INF<p033 = KB/ls2005 — YT Ms300s, (11)

INFc503,- 3HayeHWe <«BMeHeHHOMW» uHbnaumn ana Bbinycka O®3 52004RMFS,
paccuymTaHHoe no ¢opmyne (9) C TOYHOCTbIO A0 2 3HAKOB MOC/E 3anAaToh — pe3ynbTtaT
pacyeTa no gopmyne (9) COOTBETCTBYET 3HAUYEHUIO B MNPOLIEHTAX;

INF.5933- 3HayeHue <«BMeHeHHOM» uHbnaumn ana Bbinycka O®3 52005RMFS,
paccymtaHHoe no ¢dopmyne (11) € TOYHOCTbIO A0 2 3HAKOB MOC/e 3ansATon — pe3ynbraT
pacyeta no dopmyne (11) cooTBETCTBYET 3HAYEHUIO B NMpoLEeHTax;

ts2004r ts2005- 3HAYEHME CpefHEB3BELIEeHHOro cpoka A0 noraweHus Bbinyckos O®3
52004RMFS, 52005RMFS, paccumTaHHOe B rogax C TOYHOCTbIO A0 4-X (YeTblpex) 3HAaKoB
rnocne 3ansToun;

KB/ls2004) KBs200s~ 3HaveHme CraBkm KB[L B  TO4YKe, COOTBETCTBYHOLLEWN
CpeaHeB3BeLWEeHHOMY CPOKY A0 noraweHus Boinyckos O®3 52004RMFS, 52005RMFS;

YTMsy004, YTMs5005- CPEAHEB3BELLEHHAA AOXOAHOCTb K MoraweHuto Bbinyckos O®3
52004RMFS, 52005RMFS Ha pgaTty oueHkun, nybnnkyemas MockoBCKOM 6Upxen.

lpumeyaHue:

|_|pVI BbINOJTIHEHUU pac4yeTa INF2029-2030, INF2031-2032, INF2033-2033 3HA4YeHunsd
nokasartenen INFc,o.5, INF<z030, INF<s032, INF2033, KOTOpPbIE B pe3ynbTtate MX pacyeTa
no dopmynam (5), (7), (9), (11) aBnalOTCSa 3HaA4YEHUSAMM B NMPOLEHTaAX, NepeBoasTCs
B 3HAYeHUsa B A0NAX eaunHUUbl (NyTeM AefleHnsa Kaxaoro u3 HuMx Ha 100 - 4yTo 9BHO
oTpaxeHo B ¢dopmynax (6), (8), (10)). PesynbtaT pacyeta no ¢dopmynam (6), (8),
(10) cooTBeTCTBYET 3HAYEHWUID B MNpOLEHTax, OKPYrNeHHOMY A0 2 3HaKoB Mnocne
3ansaTou.

Ons Bcex nepuoaoB, HauduHawowmxcsa ¢ 2034 r., B KayecTBe MNporHosa mHonsaumm
NCNONb3YyEeTCA 3KCMEPTHbIM NPOrHO3 MHMNSALMN.

Ecnn  cpok noraweHusa [OSroBOr0 WHCTpyMeHTa He npeBblwaer 2034r. u
OTCYTCTBYIOT WHble MPOrHO3Hble 3HAYEHUS MEepeMEHHbIX MapaMeTpoB, TO BJIMSIHME
SKCMepTHOro nporHosa WHOASUMM Ha pel3ynbTaT pacyeTa CrnpaBensvBoii CTOMMOCTMU
NpU3HaeTCsl He3HauuTeNbHbIM, pacyeTHass LUeHa ueHHonm 6ymarm MoxeT 6bITb
knaccmguumposaHa B ypoBeHb 2 (Tun 2.C). B octanbHbix cnyyasx (MOMUMO MHONALMMK
NCNONb3YTCS UHble HeHabngaeMble AaHHbIe UKW CPOK MoraweHus npesbiwaeTt 2034r.)
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B/INSIHWE 3KCMEepTHOro NporHo3a MHMASAUMM NPU3HAETCA 3HAYUTENbHbIM, pacyeTHas LeHa
ueHHon bymaru knaccnpuumpyetca B yposeHb 3 (Tun 3. C).

4.2.5. NMporHo3Hblie 3Ha4YEHNS NPOUMNX MEPEMEHHbIX NapaMeTpoB

MpoOrHo3Hble 3HAUEeHUS <«KOPOTKUX>» CTAaBOK [AEeHEeXHOoro pblHka (Ansa
naaBaloWMX NMPOLEHTHbIX CTAaBOK Ha CPOK NnpeaocraB/ieHUs fileHeXXHbIX CpeAacTB
Ao 1 Mecsiua BKJIIOUMUTEJIbHO).

K «KOpPOTKMM» CTaBKaM [EHEXHOro pblHKa OTHOCATCS Crieaylolme niaBawowme
MPOLEHTHbIE CTaBKW, €C/IM OHW NpPeaycMOTpPEeHbl YC/IOBUSIMW BblNyCKa OLEHMBAEMOro
WHCTPYMEHTa:

scTaBka RUONIA;

sctaBka ROISfix co cpokamun 1 Hegens, 2 Hegenun, 1 mecsau;

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

sctaBka PEMNO, no onepaumsam LleHTpanbHOro 6aHka Poccuiickon ®depepaumm Ha
CPOK A0 oaHOro mMecsiua (BKIOUMTENBHO);

KntoueBas ctaeka LleHTpanbHoro 6aHka Poccuiickon degepauumu;

»cTaBka KB/l Ha cpok A0 oAHOro Mecsua (BKAKYUTENBHO).

Ecnu B KayecTBe nepeMeHHOro napameTpa npeaycMoTpeHa nnasatowas npoueHTHas
CTaBka CpokoM a0 1 mMecsaua, TO MNPOrHo3Hoe 3HadeHue Takoro napametpa (Ratef)
paccumTtbiBaetca no dopmyne (12) kak pasHuya Mexay Craskon KB B Touke,
COOTBETCTBYIOLWEN  CpeAHEB3BELEHHOMY CpPOKY A0  MoraweHus  OUeHMBAEeMOoro
WHCTPYMEHTa, W BEJIMYNHOM «CpedHeW TMpPOUEHTHOM MapXW Haad CTOMMOCTbIO
dboHaAMpOBaAHUSA>:

Ratef = (KBﬂgo norameHuss CpMCOF)' (12)
CpMor = OKPYTJI(CP3HAY(M¢,or), 4), (13)
(P —1000)
MCOF = FIXKYHOH - 1 000 X t 4 (14)
roe
KB/6 norawernus = 3Ha4yeHune CtaBku Kb B  TOUKe, COOTBETCTBYHOLLEN

CpeaHeB3BELIEHHOMY CPOKY A0 MoralleHusi OLLEHMBAEMOro MHCTPYMEHTA;

CpM(,r - 3HAYEHNE «CpeAHEen NPOLEHTHOM MapXWu Hag CTOMMOCTbIO (POHAMPOBAHUS»,
paccuynmtaHHoe no d¢opmyne (13) Ha pJaTy OUEHKWM WHCTPYMEHTa KaK cpegHee
apudmeTnyeckoe 3HaUYeHWM nokasaTens <«MNpOUEHTHOM MapXW Hag CTOUMMOCTbIO
doHAMpOBaHMA», pacCYUTaHHbIX No ¢popmMyne (14), no kop3nHe Bbinyckos OD3-T1K;

Mcop - 3HAYEeHWEe  «MNPOLEHTHOM MapXW Hah CTOMMOCTblO  (OHANMPOBAHUSA»,
paccunTaHHoe no ¢opmyne (14) anga sbinycka OO3-TMK, BXxoaswero B KOP3uHY BblMYCKOB
O®3-MK;
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FIXyynow = 3HaAyYeHME @UKCMPOBAHHOM 4acTu KynoHa Aana Bbinycka O®3-TK

(Hanpumep, anga sBbinycka 29010RMFS kynoH ycTtaHaBnuaeTcsa B BennynHe RUONIA +
1,60% v BenuuuHa FIX . , , , , NPUHUMAETCA paBHoW 1,60%);

P - ueHa (6e3 yyeTa KYNOHHOro AoxoJa) KOHKpeTHoro Bbinycka O®3-MK Ha apaty
pacyeTa B pybnsx;

t - CpeAHEeB3BELWEHHbIN CPOK A0 MoraweHmns KoOHKpeTHoro Bbinycka O®3-TK.

Kop3nHa O®3-TK ana pacyeTa cpMg,r BKIIOYAET BCe HaxoAswmecs B obpalleHnn Ha
MockoBckon 6upxe Bbinyckn O®3 ¢ nepeMeHHbIM KYNOHOM, YC/IOBUSIMU 3MUCCUN KOTOPbIX
npeayCcMOTPEHO, YTO NpeACcTosWMe KYNOHHbIe BbinaaTbl N0 TakmuM OMD3 3aBUCAT OT CTaABKM
RUONIA.

CoctaB kop3uHbl O®3-TIK ang pacyeta cpMg,r ONpedenseTcd Ha KaxAaylo aAaTy
onpeaenenna CHA.

O®3-MNK, pasMep KynoHa MO KOTOpbIM onpeaeneH A0 KoHua obpaweHuns -
NCKI0YaTCH U3 pacyeTa cpMgyp-

MNepeyeHb BbiNnyckoB OD3-MK, BkIOYaEMbIX B pacyeT cpMg,; NepecMaTpmBaeTcs Mo
Mepe rnosiBAeHns HoBbIX BbiNyckoB OM3-TMK ¢ kynoHoM RUONIA +.

LleHa P Bbinycka O®3-TK onpeaensietcd No AaHHbIM MOCKOBCKON 6UpXK, €Cin oHa
ABNSETCA aKTUBHbIM PbIHKOM B OTHOWEHMW KOHKpeTHOn O®3-MK, B nopsaake,
aHaJIOrMYHOM YCTaHOBNIEHHOMY ANropntMoM 1 and pacyeTta ueHbl ypoBHS 1.

Ecnn Ha paTty pacyeTa ueHa P KOHKpeTHoro Bbinycka O®3-MK He onpeaeneHa (B
T.4. NO NpUYMHe TOro, YTo MockoBckas 6upxa He SABNAEeTCA B AaTy pacyeTa aKTUBHbIM
PbIHKOM A5 BbIMyCKa), TO Takoh BbiNnyck O®3-TK He BKIOYaeTCs B pacyeT cpMeyr-

lpumeyarHune:

Mokasatenb Mg,r OTpaXkaeT MPeMUIO CBbllle CTOMMOCTU (OoHAMPOBaHUA (MO CTaBke
AeHexHoro pblHka - RUONIA), KOTOpykt MHBECTOpbl 3akiagbiBatoT npu nokynke O®3.
TakmMm 06pa3oM, pbIHOYHbIE OXMAAHWUS MO CTOMMOCTM doHAMPOBaAHMSA (MO MPOrHO3HOMY
3HaveHuto ctaBkm RUONIA) BO3MOXHO onpeaennTb Kak pasHuuy mexay 3HadyeHnem KB/
B TOYKe, COOTBETCTBYIOLWEN CpefHEB3BELEeHHOMY CpPOKYy A0 noraweHus gaHHonm Od3 wu
rnokasaTteneMm Mg ,p.

Hanpumep, npun ctaBke 5-netHen OD3 B pasmepe 8.57% wn 3HayeHUs Mg,r B
pa3sMmepe 0.52% pblHOYHbIE OXMAAHMUS No cpeaHeMy 3HavyeHuto ctaskn RUONIA B TeueHune
5 net coctasart 8.05%.

MpPOrHo3Hble 3HA4YeHUs CTAaBOK [EHEeXXHOro pblHKa <«CpefHel>» CPOYHOCTU
(ans nnaBalwoWMX MNPOLEHTHbIX CTAaBOK HAa CPOK NpeaoCTaBJIEeHUS [AEHEeXHbIX
cpeactB oT 1 Mecsiua A0 2 N1eT BKJ/IIOUUTESNIbHO)

K cTaBkaM [OEHEeXHOro pblHKA <«CpPeAHEer» CPOYHOCTM OTHOCATCA creayrolme
nnaBatolWmMe MNPOLEHTHbIE CTaBKW, €CNM OHW MNPeAyCMOTPEHbl YCNOBUAMWU BbINycKa
OLEHMBAEMOro MHCTPYMEHTA:
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=ctaBka ROISfix co cpokamu 2 mMecsua, 3 Mecsua, 6 Mecsiues;
scTaBka MosPrime Rate co cpokamun 2 Mecsiua, 3 mecsaua, 6 Mecaues;
»cTaBka KB/l Ha cpok oT 1 Mecsaua Ao 2 net (BKIKYUTENBHO).

Ecnu B KayecTBe NepeMeHHOro napamMeTpa npeaycMoTpeHa njaBatowas npoueHTHas
CTaBKa CpOKOM OT 1 Mecsua A0 2 NeT, To NPOorHo3Hoe 3HavyeHne Takoro napaMeTpa (Ratey)
paccunTbiBaetca no d¢dopmyne (15) kak MNPOrHO3HOE 3HAueHWe <«KOPOTKOW» CTaBKMU
AEHEXHOr0 pblHKA Ha aHanM3MPyeMOM MepuoAe, YBEMYEHHOE Ha pasHuUy Mexay
6€3pUCKOBON  AOXOAHOCTbID  «CpedHero» Cpoka WU «KOpPOTKOW»  6e3puckoBoW
AOXOAHOCTbHO:

Ratef = (KBﬂ,qo rmoramieHust CpMCoF) + (KBACpO‘{HOCTb CTaBKH KBAI ,CleHb)’ (15)
rage

KB/ cpounocts crascn= 3HA4YeHMe CrtaBku KB B TOuke, COOTBETCTBYHOLLEN CPOYHOCTK
CTaBKM AEHEXHOro pblHka (Hanpumep, ecnn 3HayeHue CTaBKKW KymnoHa onpeaensiercs Kak
3HayeHne 6eCcKyrnoHHOM foXoAHOCTM rocbymar Ha cpok 24 Mecsaua, To KB ans 2-x nert;
ecnn kK MosPrime6bM - 1o Kbl ansa 6 mecsiueB);

KB/ e~ 3HaYeHue Crtasku KB/ B Touke, cooTBeTCTBYHOLEN cpoky B 0.0027 roaa.
lTpumeyaHune:

Mpu onpeaeneHnn 3HaveHUA KB/ ,ounocrs crapn TOUKA, COOTBETCTBYIOLIAA CPOYHOCTM

nepeMeHHoOro napameTpa niaBalowWen NPOUEHTHOW CTaBKW, onpeaenseTcsa B nopsake,
YCTaQHOBJ/IEHHOM N.2.

MporHo3sHble 3HaYeHUs <«AJIMHHbIX>» CTaBOK PpblHKa Kanutana (Aansa
nnasaloWMX MPOLIEHTHbIX CTaBOK Ha CPOK NpeaocTaB/IEHUSA AEHEeXHbIX CPpeacTB
cBbile 2 ner).

K «ONMHHbIM» CTaBKaM pblHKa KanuTana OTHOCATCS Cleaylolwmne niaBatolme
NMPOLEHTHbIE CTaBKM, €CN OHW MpeaycCMOTPeHbl YC/IOBUSMWU BbiMyCKa OLIEHMBAEMOrO
WHCTPYMEHTa:

scTaBka KB/ Ha cpok cBbllwe 2 NeT;
= JOXOAHOCTb K noratueHunto Bbinycka O®3.

Ecnn B KayecTBe nepeMeHHOro rnapameTrpa WMCMNoNb3yeTcs naasalowas npoueHTHas
CTaBka CpPOKOM OT 2-X JfieT, TO MPOrHO3HOe 3HaydyeHue Takoro napametpa (Ratef)
NpUHUMaAETCsl paBHbIM 3HaudeHuto CrtaBku KB B TO4YKe, COOTBETCTBYHOLLEN CPOYHOCTU
TakoM nnaBaloWwen MNpoUeHTHON CTaBkM (HanpuMmep, ecnn 3HadeHue CTaBKM KyrnoHa
onpegensieTcs Kak 3HayeHue 6ecKynoHHOW AOXOAHOCTM rocbymar Ha Cpok 5 net, TO
Craska KB/[] paccuuTbiBaeTCca An4 cpoka B 5 neT).

lMpumeyaHne:

Ecnu B KayecTBe MepeMEeHHOro napameTpa MCMofib3yeTcs MiaBakollas NpoueHTHas
CTaBKa 3aMMCTBOBAHWSA Ha pblHKe KanuTana («ANWHHas» CTaBKa), TO PbIHOYHbIK PUCK
N3MEHEHUS MPOLIEHTHOM CTaBKM MO MHCTPYMEHTY OTCYTCTBYET (MPUCYTCTBYET TO/IbKO PUCK

31



M3MEHEHUS KPEAWTHOro crnpeaa) WU BO3MOXHO MPUMEHEHME TMOCTPOEHMUS MPOrHO3HbIX
AEHEXHbIX MOTOKOB M MX AMCKOHTMPOBAHUS UCXOAA U3 TeKyLMX MPOLEHTHbIX CTaBOK MO
MHCTPYMEHTaM.

MporHo3Hblie 3HA4YEeHUA NMPOoYMX NMepeMeHHbIX napamMeTpos (MOMMMO CTaBOK
AEHEeXHOro pbiHKa).

Mpun oTcyTcTBMM HabnwgaeMblX AaHHbIX O TMPOrHO3HbIX 3HAYEHUAX MepeMeHHbIX
napameTtpoB (Hanpumep, pocT BBI1) wncnonb3yeTcss 3KCMepTHbIM MNPOrHo3 o0 6yayuwmx
3HaAUYEeHUAX NEPEMEHHOIO NapaMeTpa.

4.3. OnpegeneHne CTaBKN AUCKOHTUPOBaHUSA

CraBka [OWCKOHTUpPOBAHMUA 6YLI,YLLI,MX AEHEXHbIX MOTOKOB oOnpeagendeTrca ans
AONIr0OBOM LleHHOMN GYMaI'M Ha KaXAayr AaTy pacyeTa CI'IpaBeﬂ,ﬂMBOl‘/ﬁ CTOUMOCTN.

CrtaBka [AMCKOHTMpPOBaHMsa npuHuUMaeTcs paBHon CrtaBke KB B  Touke,
COOTBETCTBYIOLWEN CpeaAHEB3BELLEHHOMY CPOKY A0 noraweHusa / odepTbl ueHHon 6ymarm,
yBeSIMYEHHOMN Ha COOTBETCTBYIOLLEE 3HAYEHME KpeaUTHOro cnpeaa:

"eCNM pacyeTHasa LUeHa onpeaenseTca ANS uUenen npoBepku UeHbl (KOTUPOBKMW)
AONrOBOM LleHHOW byMarn Ha aAekBaTHOCTb (3a UCK/IIOYEHUEM FOCYAAPCTBEHHbIX LEHHbIX
bymar), TO B pacyeTe CTaBKM [AUCKOHTUPOBAHWUS WCMNONb3YEeTCA COOTBETCTBEHHO
MUHMMaNbHOE WAWM MaKCUMManbHOE 3HayeHue U3 AuanasoHa KpeauTHbIX Chpeaos,
onpefenieHHoe ANs PeUTUHIOBOW rpynmnbl AONrOBON UeHHOW 6ymarn B COOTBETCTBUM C
MpunoxeHunem 5.

"eC/IN pacyeTHas LeHa onpeaensieTca Ans uenem cnpasensMBon CTOMMOCTU (LEHbl)
T™mna 2.C nam 3.C B AnroputMe 1, TO B pacyeTe CTaBKU AUCKOHTUPOBAHUS MOryT 6bITb
NCMoNb30BaHbl:

03KCMNepTHOE 3HaYeHMe KpeauTHOro cnpeaa

oMeAMaHHOe 3HayeHuve U3 AuanasoHa KpeauTHbIX CnpeaoB, onpeaeneHHoe A
PENTUHIOBOW rpynnbl AONrOBOM LEHHOM 6ymaryM B COOTBETCTBUM C [lpunoxeHwem 5 -
eC/In He 3a4aHO0 SKCMepTHOM 3HayeHue KpeauTHOro cnpena (3a UCKIIYEHUEM A0AroBbIX
WHCTPYMEHTOB, OTHECEHHbIX K IV penTUHroBOM rpynne, MeaMaHHoe 3HaYeHne KpeanTHOro
cnpega Ans KOTopbiX onpegenseTcs B 0cobom nopsake).

o[lns rocyAapcCTBeHHbIX LeHHbIX 6yMmar (Tonbko Ana denepasnbHbiX LeHHbIX 6ymar)
MeAMaHHOe 3HaYeHne KpeauTHOro crnpeaa npuHUMaeTcs paBHbiM 0.

MpumeyaHue:

Ecnu 3HayeHue KpeaMUTHOro cripefa YycCTaHaBAMBaEeTCA mcxoas wu3 Habnwgaembix
OaHHbIX (B TOM 4ucne Ha OCHOBE KpeaUTHOro cnpega Mo aHanorMyHbIM BbiMyCKaM
OAHHOMO  SMWTEHTa, MeAMAHHOro  3HadyeHus  crnpeda  PEeUTUHIOBOWM  rpynnbl,
CKOpPPEKTUPOBAHHOIO Ha MPeMUIO/ANCKOHT 3@ 0cobble yCNnoOBUS Ha OCHOBe HabniaaeMbiX
AaHHbIX), pacyeTHas UeHa UeHHOW 6yMaru MoxXeT 6biTb KnaccnduunposaHa B yYpoBeHb 2
(tn 2.C). B ocCTanbHbIX Cry4asax pacyeTHas uUeHa ueHHon 6ymarn knaccumduumpyeTtcs B
ypoBeHb 3 (tTun 3.C).
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5. MOAEJIb KOPPEKTUPOBKW UCTOPUYECKOW LIEHbI AOJIEBOW LIEHHOMW
BYMAI'U

CnpaBennneas CTOMMOCTb aKUMI POCCUIACKMX SMUTEHTOB, AOMNYLWEHHbIX K TOpram Ha
MockoBCKOW 6upxe, MOXeT onpeaensteCad B COOTBETCTBMM C MOAENbH OLUEHKMU,
OCHOBAHHOWM Ha KOPpPEeKTUPOBKE MUCTOpUYECKON UeHbl (ypoBeHb 2). [aHHaa ™Moaenb
NPUMEHSETCA B Cly4yae OTCYTCTBUS HabnwaaeMon ueHbl 1, 2 ypoBHSA B TeueHne He 6onee
10 TOproBbixX gHer MOCKOBCKOM BMpPXHN.

Ons uenen OUEHKM CnpaBeANMBOM CTOMMOCTU MCMOJSIb3YETCS CpaBHEHME AMHAMUKMK
(BOXOAHOCTM 3a OnpeAeneHHbI NMPOMEXYTOK BPEMEHM) aHanusnpyemoro UHaHCOBOro
WMHCTPYMEHTa C AMHAMUKOW PbIHOYHbIX MHANKATOPOB.

PacyeTr cnpaBeanMBoM CTOMMOCTM [OSIEBOM  LUeHHOW 6ymarm no Moaenu
KOPPEKTUPOBKN UCTOPUYECKON LieHbl Mpon3BoanTCca no dopmyne:

P, =Py x (1+Rp), (16)
roe

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

P, - Hanbonee No3a4HAA onpeaeneHHas B COOTBETCTBUU C
Anroput™moM 1 ueHa gonesoun LeHHown 6ymarm 1 mnm 2
YPOBHS;

Ry, - JOXOAHOCTb PbIHOYHOIO MHAMKATOPA, onpeaeneHHas no

dopmyne (17):

3Ha4veHue P; okpyrnseTcsa no npasuaaM MaTteMaTUUYECKOro OKPYriieHuUs 4O WeCTH
DECATUYHbLIX 3HAKOB.

_ bmy 1 17
m — Pmo ’ ( )
rge
Pm, — 3Ha4yeHue pbIHOYHOIro MHANKATOpa Ha AaTy

onpeaeneHuns crpaBeaMBON CTOMMOCTH;

Pm, - 3HaYeHune PbIHOYHOIo MHAMKATOPA Ha Ty Xe AaTy, Ha
KOTOpYto onpeaesneHa P,.

B KkayecTtBe PbIHOYHOrO WHAMKATOPa AN CpaBHEHUA C AMHAMWUKOM  aKLUWM
POCCUICKNX SMUTEHTOB UCMONb3yeTcs nHaekc Mockosckon bupxu (IMOEX).

Moka3zaTesnb R, paccuMTbiBaloTCA 6€3 MPOMEXYTOUHbIX OKPYIIEeHWA.
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6. OCOGEHHOCTW OMNPEAEJIEHUS CMNPABEAJ/INBOW CTOMMOCTU LEHHbIX
BYMATI B NOPAAKE, OTJINYHOM OT AJIFCOPUTMOB 1, 2

6.1. LleHHble 6yMarn oONOJIHUTENIbHOIO BbiNYyCKa, AeN0O3UTapHble Pacnucku,
HeHHble 6yMarm, nojsiyueHHble B pe3ysibTaTe KOHBepTaLuMm.

Mpn HEBO3MOXHOCTK ONpeaennTb CNpaBea/IMBY0 CTOMMOCTb LEeHHOM byMaru ¢
ncnonb3oBaHuem Anropmtma 1, Anroput™ma 2, B T.4 B OTCYTCTBME HabntogaeMbiX AaHHbIX
ANs uenen onpeneneHns cnpaseasiMBon CTOMMOCTU LEeHHOM 6yMarn MoryT 6biTb
NnpUMEHeHbI cnegyowme MeTodbl U AaHHbIE:

"B OTHOLUEHUW LEHHOM OyMarn J[AONOJHUTENbHOINO BbINyCKa MPUMEHSIOTCS
Habnwgaemble AaHHbIe - LEeHbl, pacCYMTaHHble A1 OCHOBHOIO BbIMYCKa;

"B OTHOLUEHWM [ENO3MTApPHOMN PpacnuUCKM MPUMEHSATCS Habnwgaemble AaHHblie -
LeHbl, paccyuTaHHble Ana npeacTaBnseMon LUeHHoW 6ymarm B COOTBETCTBMM  CO
crnpaBeasiMBOM CTOMMOCTbIO eanHuubl 6a3oBoro aktmea (ueHHoOW 6yMmaru, nexawen B
OCHOBE [Aerno3MTapHOM pacnucKu). YKasaHHble LeHbl MPUMEHSIOTCA C y4eTOM KOonn4yecTsBa
npeacTaBnsseMon LeHHon 6ymarm;

"B OTHOWEHWM [0NeBOM UeHHon O6ymarn, npuobpeTeHHOM npu NEPBUYHOM
pasMeweHun B GoOpMe ayKUMOHa Ha pOCCMUCKOM 6upxe, NpUMEHSEeTCa LueHa
npmnobpeteHns — B TeueHme He 6onee yem 30 gHeN ¢ gaTbl NnpnobpeteHns;

"B OTHOWEHUW [J0NeBOM LUeHHOM 6ymaru, ecnu oHa nosiydeHa B pesynbraTte
KOHBepTauMn B Hee NCXoaHOM LueHHon 6ymarn, BxoamsLlen/ BXxoasaLwen B COCTaB aKTUBOB,
NPUMEHSIOTCA Ha AaTy onpeenieHns cnpaBeanmBon CTOMMOCTU:

- HabnwgaeMble AaHHble - UEHbl, pacCyMTaHHble ANS WUCXOAHOM LeHHOW 6Gymarwu.

YKa3saHHble JaHHble NPUMEHSAIOTCSA C YY4eTOM KO3 dULUMeHTa KOHBEpTaUum;

- CTOMMOCTb UeHHOW byMaru, onpegeneHHas Ha naTy KOHBepTauuu, - B Clydae

npekpalleHnsa obpalleHnsa UCXOAHOM LEeHHOM bymarm - B TedeHme 30 gHeN C aathl

KOHBepTauuu.

6.2. LleHHble 6yMarm cpok noraweHus KOTopbIX HAaCTynui.

C paTbl NOMIHOrO NoralleHms BbiNyCcKa AONTOBOM LeHHOM 6ymaru, npeaycMOTPEeHHOM
YCNOBMSIMW BbINyCKa, B OTCYTCTBUM MpU3HAKOB oOb6ecueHeHMs W MHbIX [AaHHbIX O
cnpaBeannBon CTOMMOCTM (B T.4. Ha oOcCHOBe nNpodeCcCUMOHaNbHOro CyXAaeHus) ero
cnpaBeanuBas CTOMMOCTb MPU3HAETCSA paBHOM CyMMe OCHOBHOIMO Aofra, noanexaiiero
noraweHuto, (MO OCTaTKy - 3a BbIYETOM CYMMbl JEHEXHbIX Cpeacts, daKTuyecku
NOCTYMUBLUMX B CYET ee noraweHums).

CnpaBeasinBasi CTOMMOCTb LIEHHbIX 6yMar, CpoK MoraweHunst KOTOpbIX HacTynusa, no
KOTOpbIM HabnAalTCs NpU3HaKM o0b6ecueHeHnsl, pacCYMUTbIBAETCS C y4eToM [puaoxeHus
6
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AJIFOpI/ITM 1 OIIpEeIeIIeHHS CTIPABEAIMBON CTOMMOCTH IIEHHBIX OyMar pOCCHHCKHX SMUTEHTOB, a TAKXKE MHBIX LICHHBIX OyMar, HOMHUHUPOBAHHBIX B PYOJISIX MJIM IOMYyIIEHHBIX K Topram B PO*

/ J1nst neHHsIx Oymar \ HET . . ] HET
HHOCTPaHHEIX OCHOBHOU PBIHOK OHPKEBOI
9MHUTEHTOB, HE OCHOBHBIM OMPIKEBBIM PBIHKOM JUISl IICHHBIX OyMar (K KOTOPBIM NpHMeHseTcs ANropuTt™ 1) siBisercs MocKoBCKasi OMpika, €CIIM JaHHBIH PBIHOK IPU3HAH aKTHBHBIM Ha JaTy pacyeTa J
JOMYIICHHBIX K TOpram ¢
Ha MOCKOBCKOM OHpKE - I[A
IIepexoJ K BBIIOTHEHIIO \ HET Ilennas Oymara HHOCTPaHHOTO
Auroputva 2. BrInonHsA0TCA yClI0BUS IPU3HAHUS PhIHKA aKTUBHBIM Ha JaTy pacuera™* J >L SMUTCHTA
HET A
JA
i v
[ Last Bid < P2 < Last Offer ] [ P2 < Last Bid < Last Offer ] [ Last Bid < Last Offer < P2 ] Ilepexon K BBINOIHEHUIO
Anropurma 2.
A
v HET A HET
Last bid OBeHb 1 ] .
p ) Mid Price (Yposensn 1)
PrIHOK mpU3HAETCS aKTUBHBIM,
PrIHOK MpU3HAETCS aKTUBHBIM,
koTtupoBka P2 He ynosnerBopsiet TpeboBannsam MCPO
. KoTHpoBKa P2 He ynosneTBopser TpedoBanusim MCDO
Last bid HagexHO onpenenser CpaBeIuBYI0 CTOMMOCTh R
Tum - LB Mid Price HanexHO onpenenseT CnpaBeIuBY0 CTOMMOCTh
: Tum - 1.C
PriHOK npu3HaeTCsl HEaKTUBHBIM
< v
Yposens 2 nian 3 h v
~ + HET J1st eHHBIX OyMar pOCCHHCKHX
Hanuuue P2 3a nocneauue 20 TOProBuIX AHEH / \ OMHTCHTOB, HE JOTYISHHBIX K
sk _ TopramM Ha MOCKOBCKO#1 Oupike -
(BKITIOYHTENLHO)? BHEOHPIKEBOI PHIHOK [0 YMOTIAHHIO
CUHUTACTCA HCAKTHUBHBIM.
HET
Hanuuue 1eHsl Honessre LIb
HP/I (kpome (TONBKO TIan
- A
HET N naeB T ®) a
- HI/I@)**** HaJIM4Hue
pacyeTHOU
CTOUMOCTH T1ast
(TONBKO eciu JyIst
pacuyera CHA TTND
npumerneHo MCOO HET
\_ 13) )
HET
A
HAonesbie LB (Tonbko akuin Mojeab OLEeHKH - KOPPEeKTHPOBKA

POCCHHCKUX SMHUTEHTOB),

HCcTOpHYecKoi neHbl (YpoBeHs 2, tun - 2.D)
JIONyIIEHHBIE K TOPTaM Ha

MockoBckoii Oupxe?

*) AnropuTt™ 1 IpUMEHSIETCS ¢ Y4€TOM OTpaHWYCHHH, yCTAHOBJICHHBIX B MeTonke

**) buprka IPU3HACTCS AKTUBHBIM PBIHKOM JUTS [ICHHOW OyMaru Ha JiaTy pacuera mpH OJHOBPEMEHHOM BBIMOHEHUH CICIYIOINX yCIIOBHIL:
o B TeueHue nocneaHux 10 TOProBeIX AHEH COBepIIeHO He MeHee 10 PhIHOYHBIX CAENOK C IIEHHBIMU OyMaraMu JaHHOTO BBITYCKa M 00bEM yKa3aHHBIX CAECNOK cocTaBiseT He MeHee 500 Thic. pyo.
O  HaJM4YMe OXHOBPEMEHHO Ha Jatry pacuera KoTupoBok P2, Last Bid u Last Offer u cipema (LO — LB)/LB*100% < 5%
O PAacKpbITHI JaHHBIE 00 00BEME TOProB Ha JaTy pacueTa u 00beM TOProB He PaBeH HYJIIO.

J1ist niesteit mpoBEPKU aKTUBHOCTH PHIHKA MCIOIB3YIOTCS CyMMApHbIC 3HAYCHHST 00beMa U KOJMIECTBA Oe3aIPECHBIX CIIEIOK B PEXKIME OCHOBHBIX TOPTOB.

**%) mpoBepKa BBINOJIHACTCS C yYSTOM OIPaHHYCHUH, YCTAHOBICHHBIX MeTOANKOH

IIpoBepka Ha aeKBaTHOCTD MPOBOJHUTCS TOJIBKO IO TOJITOBBIM LIEHHBIM OyMaraM. Omicanue alropuTMa MPOBEPKH Ha aIeKBaTHOCTh U €ro OrpaHUYeHHI MPUBEACHO B 1.3 MeTouKu.

**%%) ¢ yyeTOM OrpaHMYEHUs, YCTAaHOBIEHHOrO B I1.1.2 HacTosei Metoaukn



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

OCHOBHOI PBIHOK OHpPKEBOH W HET
OCHOBHBIM OMPIKEBBIM PBIHKOM JUISl LIEHHBIX OyMar (JUIst KOTOPBIX MPUMEHsieTcst AJIropuTM 2) siBisietcst MockoBckast OMpika HIIM HHOCTpaHHast OMprka M3 YMCIa JOCTYHBIX aKTHBHBIX PBIHKOB, II0 KOTOPO# ONpe/ielieH
HanOOIbIINI 001N 00BEM CIENIOK MO KOJIMYECTBY IIEHHBIX OyMmar 3a npenpiaynme 30 qHei.
v AA
BrImonHs0TCs ycnoBus NpU3HAHUS pPhIHKA aKTHBHBIM Ha JaTy pacdyera** w >
OA
\ 4 A 4 \ 4
Last Bid < Ilena 3akpeitus < Last Offer [ Ilena 3akpoiTus < Last Bid < Last Offer ] [ Last Bid < Last Offer < Ilena 3akpbitTus ]

TA

IIA

Hena 3akpbiTus (Yposenn 1)
PriHok MMPU3HACTCA aKTUBHBIM,

Ilena 3akpbITHS HaJIS)KHO OIPEIENSIET CIPABEIINBYIO

Last bid (YpoBensb 1)
PrIHOK pU3HAETCS aKTUBHBIM,
[lena 3akpeITHs He yA0BIETBOPsieT TpedoBanusiM MCDO

HET

JIA HET

Mid Price (Yposens 1)
PrIHOK mpU3HAETCs] aKTUBHBIM,
I{ena 3akpbITHs He yA0BIETBOpsieT TpeboBannsimM MCDO

CTOMMOCTD Last bid agekBaTHO OmpeaeseT CIPaBEAIUBYI0 CTOUMOCTh Mid Price a/lekBaTHO OTPeeNAET CIIPABETHBYIO CTOMMOCTD
Tum - 1.A Tumn - 1.B Tum - 1.C
PeIHOK ITpU3HAETCsI HEAKTUBHBIM v v
(Yposens 2 nin 3) < BHeOup:keBoii pbIHOK 110
i YMOJIYaHUIO CHUTACTCSA
HCAKTHUBHBIM.
HET I [
Hanwuue uensr llenoBoro nenrpa HPJ[*** [ I
(Yyposeus 2) | TOJIBKO 17151 ToATOBBIX 1B |
Mena HPJI JIA | ITo ymomyanuio — mar I
JJIS1 10JITOBO# IIEeHHOi OymMaru | IIPOITYCKAETCsI |
7/
(Yposens 2) R
Tun - 2.B
v

0 ﬁﬁﬁ’;':-*a*&'o‘c‘i—“&'e‘«' )
o % 2

;:»:t e
AN R
o

HET \ Mojaeab OlI€eHKH -
ena HPJT HeHa0/110/1aeMble BBOJAHbIE
JIUIsL 10JIT0BOIi IIEHHO# Oymaru TIA Hanunuwue tienst LleHoBoro nentpa HPJT*** HET (Yposens 3).
(Yposens 3) < (ypoBeHs 3) 7 Omuem oyenwpuxa.
Tum - 3.A Tun - 3.C

*) AnropuTM™ 2 IPUMEHSETCS C Y4eTOM OrpaHHYCHHIA, YCTaHOBICHHBIX B MeToauKe.
**) bup>ka IpU3HACTCS AKTUBHBIM PHIHKOM JUIS [IEHHOU OyMaru Ha JaTy pacueTa IpH OAHOBPEMECHHOM BEIOIHEHHUH CICAYIOMNX yCIOBUIH:
O B TedeHHe mociaeaHux 10 ToproBuIxX JHEH coBepiIeHO He MeHee 10 PEIHOYHBIX CISNOK ¢ IICHHBIMHU OyMaraMu JaHHOTO BEIITYCKa M 00beM YKa3aHHBIX CIENIOK cocTaBisieT He MeHee 500 Toic. pyo.
O  Halu4ue OJHOBPEMEHHO Ha JaTy pacduera KOTHpOBOK llena 3akpertus, Last Bid u Last Offer u cnpena (LO — LB)/LB*100% < 5%
O PAacKpBITHI JaHHBIE 00 00BbEME TOProB Ha JaTy pacdyeTa i 00beM TOPTrOB HE PaBEH HYIIIO
B mensix ompeneneHuss OCHOBHOTO OUP)KEBOTO PHIHKA:
O  aHAIM3UPYIOTCS HAOIIF0JIaeMble JOCTYITHbBIEC PHIHKU — TOPTOBBIE ILIONIAIKH, IpHBeaAeHHbIC B [Ipunoxennn A.
O  TIpH OTCYTCTBHMH MH(OpMANIK 006 00beMe CAENOK MO KOIMYECTBY IIEHHBIX OyMar HCronb3yeTcst HHpopManus 06 00beMe CIEIOK B AICHEKHOM BBIPaXKCHHH.
Mo ymomyaHHIO IPOBEPKA HA aAeKBATHOCTH JUIsI OUPIKEeBBIX KOTHPOBOK, IieH HP/I He ocymiecTisieTcs.
*%%) ¢ yu4eTOM OrpaHUYCHUS, YCTAHOBJICHHOTO B 1. 1.2 HacTosmeit Metoanku



NMpuno>xeHue 4

MepeueHb AOCTYNHbIX U HabnogaeMbix
6uprkeBbiX NJIOWAA0K

AocrynHbie n Habnwogaembie 6upirkeBbie NowagKu

MybnnyHoe akumoHepHoe obuwectBo "MockoBckas bupxa MMBBE - PTC" (MAO MockoBckas

bupxa)

My6nnyHoe akumMoHepHoe obulectBo "CIb bupxa"
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NMpuno>xeHue 5
PacueTt kpeguTHOro cnpeana

B cooTtBeTcTBMM C HacTosawmMmu NpaBunamu onpeaeneHns CHA KpeauTHbIN cripea
paccymTbiBaeTcsa ansa (Aanee MMeHyeTcs A0/ITOBOM MHCTPYMEHT):

*[0/ITOBOM UeHHOM 6ymarM, HOMWHMpPOBAHHOM B pybnax (3a WCKAKYEHNEM
roCyAapCTBEHHbIX LeHHbIX 6ymar PO);

"IEHEXHbIX CPeACTB B pybnsax, pa3MelleHHbIX BO BKaj B KpeAUTHOMW OpraHm3aumm
(neno3unToB);

aANa nebuTopCcKor 3a40/KEHHOCTU.

Ona  uenen pacyeTa KpeaAUTHOro cnpega  OCYyWeCTBAsdeTCs  creayrowas
nocnenoBaTelbHOCTb AENCTBUA B OTHOLLIEHWMW AONTOBOW LeHHOM byMaru:

"B 3aBMCMMOCTM OT Ha/M4mMsl UNM OTCYTCTBUSI KPEAUTHOro perTuHra y Bbinyckal® (a
B €ro OTCYTCTBUM Y D3SMUTEHTA WM NOpyyuTens UM 3aeMuuka no  BbINYCKY
(npuMeHuTenbHO K SPV)) ponroBoi ueHHoOM 6ymaru, onpeaensietcss npuUHaanNexXHoCTb
ueHHoM byMarn K OOHOW M3 YeTblpeX PENTUHIOBbIX FPynmn, NpeayCMOTPEHHbIX AAaHHbIMU
npasunamn onpepeneHnsa CHA;

"MUHMMANIbHOE, MaKCUMasibHOE WU MeAMaHHOE 3HAaYeHUs KpeauTHbIX crnpenoB Ans
AONroBOM UeHHoW 6yMarM npuHUMAlOTCA pPaBHbIMWU  COOTBETCTBYIOLWMM 3HAYEHUAM
KpeauTHbIX CrnpenoB, pacCYUTaAHHbIM ANS PEeNTUHIOBOWM Fpynnbl, K KOTOPOW OTHECeHa
LueHHas 6ymara (3a WCKN4YeHMEeM LUeHHbIXx 6ymar, OoTHeCeHHbIX K IV penTuHroson
rpynne, AN KOTOPbIX KpeaAuTHbIW Ccrnpes onpegensercs B 0ocoboM nopsake,
npenycMoTpeHHOM HacToswmumu MNMpasunamu onpeaenedmnsa CHA).

Ona  uenen pacyeTa KpeaMTHOro cnpepa  OCywecTBAseTcsS  creaytowas
nocrefoBaTeNIbHOCTb AEeNCTBUM B OTHOLUEHUU Aeno3uTa:

"B 3aBMCMMOCTU OT HaNuU4msl UM OTCYTCTBUS KPeAUTHOro penTuHra y 6aHka, B
KOTOPOM pa3MelleH Aeno3nT, onpeaensercs NPUHAANEXHOCTb Aeno3vTa K OAHOW U3
yeTblpex PENTUHIOBbIX rPynmn;

*MUHMMaNbHOE, MaKCUMasibHOE U MeAMAHHOE 3HAYEeHUs KpeaUTHbIX CnpeaoB Ans
AEernosuTa NpUHUMAlOTCS pPaBHbIMM COOTBETCTBYIOWMM 3HAYEHUSIM KPeAUTHbIX Crpenos,
pacCYMTaHHbIM AN PENTUHIOBOM FPynMbl, K KOTOPOM OTHECEH Aeno3uT (3a UCKoYEHNEM
OEerno3nToB, OTHECEeHHbIX K IV penTMHroBoM rpynne, ANa KOTOPbIX KPeAUTHbIA cnpea
onpegensietTca B 0coboM nopsake, nNpeayCMOTPEHHOM HacTtoawuMu  paBunamu
onpegeneHnsa CHA).

Ons  cy6OpAMHUPOBAHHbLIX AOMTOBbIX WHCTPYMEHTOB (06nuraumnii  KpeamTHbIX
opraHusauui B ciyyae OTCYTCTBUS pelTMHIa BbiMyCcKa UM AENO3UTOB) YCTaHaBIMBAETCS
ZOMOJSIHUTENbHAA MpeMns 3a CybOpAMHUPOBAHHOCTb, Ha KOTOPYK YBEINUMBAOTCS
pacyeTHble BEJIMYMHbI MUMHWUMANbHOrO, MaKCUMaJlbHOro U MeAMAHHOro 3HaudeHui
KPeAUTHbIX CNpeaoB B C/yvasiX, NpeayCMOTPEHHbIX HACTOSALWMUM MpUNOXEHNEM.

MNpemus 3a cybopaMHNMPOBAHHOCTb onpeaensieTcd Ha OCHOBaAHUM MOTMBMPOBAHHOIO
CyXAeHns YnpaBnsawowen KOMMaHUM C YyYeTOM AOCTYMHOW pPbIHOYHOW WMHdOpMaUuM O

10 Mcnonp3yercs KpeaUTHBIH PEHTHHT MO IIKajie peTHHIOBOTO areHTCTBA, COOTBETCTBYIONIEH BaTIOTE OCHOBHOTO J10JITa
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cnpepax 3a cybopAMHMPOBAHHOCTb COMOCTABMMbIX BbIMYCKOB UM SMUTEHTOB (YpoBEHb 2
n tmn 2.C):

A) nNpuy HanMuuMM [OCTYMHOM PbIHOYHOM WHGOPMaUMM O BbiNyCKax AaHHOro
SMUTEHTA: KaK pa3Huua Mexay cpeaHen npemmein cybopaAnHMPOBAHHbLIX BbIMyCKOB
K 3HAYEHUIO KpMBOM H6E&CKYNOHHOM AOXOAHOCTU B TOYKE CpefHeB3BELIEeHHOro cpoka
A0 noraweHusi/odepTbl NPOBEPSAEMOr0 MHCTPYMEHTA U CpeAHEeN npemMumen ctapLumx
BbIMYCKOB;

B) npu OTCYyTCTBUM [AOCTYMHOMW PbIHOYHOW MWHMOPMaUMM O BbiNyCKax AAHHOMO
OMUTEHTA: KaK cpeaHee 3Ha4yeHue npemMmun 3a cybopaANHMPOBAHHOCTb aHaNOrMYHbIX
cy60paAMHMPOBAHHbLIX BbIMYCKOB, MO KOTOPbIM MMeeTCs AOCTynHas pbIHOYHAs
WHpopmMmaumsa. B KavecTBe aHanornyHblXx BblbupatoTca cybopAMHUPOBaAHHbIE
BbIMYCKN 3MUTEHTOB, OTHOCALLMXCSA K TOM XXe pPeuTUHIoBOW rpynne, onpeaeneHHon
B COOTBETCTBMU C [NpunoxeHneMm 5, 4to n aMUTEHT OLEHMBAEMON AONTOBON LEHHOWN
6ymaru. NMpemusa 3a cybopaAMHMPOBAHHOCTb aHasIOrMYHOro BbiNyCKa onpeaensercs
KaK pa3HOCTb MeAMaHHOro 3Ha4yeHus crnpeaa cpefHeB3BeLeHHOM AO0XOAHOCTU K
norawenuio/odepte, packpbiBaemMon MockoBckon 6upxen, k KB B Touke,
COOTBETCTBYIOLWEN AlOpauun aHANOMMYHOro BbiNycka, 3a nocnegHuve 20 TOproBbIX
AHeNn, BKA4asa AaTy pacyeTa crnpaBeasiMBon CTOMMOCTWU, U MeAMAHHOMo 3HavyeHus
KpeaUTHOro CcrpeAa COOTBETCTBYIOLIEN PEWTUHIOBOM Trpynnbl, OMPEeAEesIeHHOro B
COOTBETCTBMMU C [NpunoxeHneMm 5 B OTHOLIEHUN SMUTEHTA @aHANOMMYHOrO BbiNyCKa.

MNepecyeT 3HayYeHnsa aropaumu, onpeaeneHHoro B AHAX, B 3Ha4YeHne, onpeaeneHHoe
B rogax, nNpouM3BOAUTCA TMyTEM JefleHUs UCXOLHOro 3HayeHmsa Ha 365 ¢
nocneayowmnM oKpyrneHnem 4o 4 3HakoB nocse 3ansaTon.

He no3sgHee cnepytowero pabodero AHS 3@ AHEM Hadana MNpuUMeEHeHWUs MoAenu
pacyeTa npuBeAEeHHOW CcToMMOCTM 6byaywmx aeHexHblx notokoB (DCF) «k
cy60OpAMHMPOBAHHBLIM  AOAMOBbIM  WMHCTPYMEHTaM  Ynpasnasdwwas  KOMMNaHus
npepocrasnset B CneumanmsmpoBaHHbIM Aen0o3UTapuin MOTUBUPOBAHHOE CYXAEHUE,
B KOTOPOM [AOJ/DKEH COAEPXATbCA:

- nepedyeHb Bbl6paHHbIX Cy60pAMHMPOBAHHbLIX BbIMYCKOB W CTaplIMX BblMyCKOB
3MUTEHTa NPU pacyeTe NpeMmn 3a Cy6opANHUPOBAHHOCTb MO 6ynnnTy «A)»; nubo

- rnepeyeHb BbIbpaHHbIX aHaNoOrM4yHbIX CybOpAMHUPOBAHHbLIX BbIMYCKOB MpU pac4yeTte
npemMmmn 3a cybopaAMHMPOBAHHOCTb N0 6YyNAnTy «B)».

B cnyyae BO3HMKHOBEHUSI O6CTOSITENBLCTB, BJEKYLNX HEO6XOAMMOCTb BHECEHUS
M3MEHEHUII B NepeyeHb BblI6pPaHHbIX BbIMYCKOB, MO AaHHbIM KOTOPbIX pacCYMTbiBAETCSs
npemMmns 3a cybopAMHUPOBAHHOCTb, YNpaBAstowas KOMMaHMS He Mo3AHee cneayoLllero
paboyero [AHS 3@ [AOHEM BO3HWKHOBEHUSI TakuX O6CTOATENbCTB MNpeaocTaBfsieT B
CneunanusmpoBaHHbIM  Aeno3nTapuii  MOTMBMPOBAHHOE  CyXJEHME, coepxaliee
OBHOBJIEHHbIN MNepeyYeHb BbIMYCKOB, MO AAHHbIM KOTOPbIX HAAEXWUT pacCyMTbiBaTb
npeMmio 3a cybopaMHMPOBaHHOCTb. K o06CTosSTENbCTBAM, BJIEKYWMM HEO6X0AMMOCTb
BHECEHUS W3MEHEHWI B MepeyYeHb BbIGPAHHbIX BbIMYCKOB, MO AAHHbIM KOTOPbIX
paccuyMTbiBaeTCs nNpeMus 3a Cy60pANHMPOBAHHOCTb, MOTYT OTHOCUTBLCS CleAyoLme:
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- OTCYTCTBME Ha AaTy onpeneneHus cnpaBeasiMBoin CTOMMOCTM Cy6opAMHUPOBAHHOMO
[ONTOBOr0 MHCTPYMEHTA CpeAHEB3BELLUEHHOM A0XOAHOCTM XOTs 6bl MO OAHOMY W3
aHaNorM4YHbIX Cy6opaANHNPOBAHHbIX BbIMYCKOB;

- WU3MEHEeHWe KpeaAUTHOro penTUHra 3MUTEeHTa paHee BblbpaHHbIX aHanorn4YHbIX
cy60paAMHMPOBAHHbLIX BbIMYCKOB, MOBMEKLee HEeCOOTBETCTBME PENTUHIOBOM rpynnbl
SMUTEHTA OUEHMBAEeMbIX CybOpAMHUPOBAHHbLIX  AOMTOBbIX  WMHCTPYMEHTOB U
PENTUHIOBON TpPynnbl 3MUTEHTA, BbI6pPaHHbIX aAHANOrMYHbIX Cy6OPAMHUPOBAHHbIX
BbIMYCKOB;

- npouyme cobbiTns wunu o6cCcToATeNbCTBA, YKa3biBalOWMe Ha HECOOTBETCTBMUE
oueHMBaeMbIiX CybopAMHUPOBAHHbLIX AOSFOBbIX WMHCTPYMEHTOB W paHee BblbpaHHbIX
aHaNornyHbiX cyb6opamMHNUpPOBAHHLIX BbIMYCKOB, MO MHEHUIO YNpaBasoWen KOMNaHuu.

1. PeTuHroBbie rpynnbi

Ans uenen onpeaeneHnss KpeauMTHOro cnpeaa BBOAATCA cneaylolme perdTUHroBble
rpynnbi:

PeiTuUHroBas rpynna I - HanBbICLUIMN/MaKCUManbHbIN ypOBEHb
KpeamTocnocobHocTn, GUHAHCOBON HaAEXHOCTU MO CPaBHEHMUIO C APYIMMU 3MUTEHTAMMU,
BbIMYCKaMW UEeHHbIX 6ymar wnm duHaHcoBbiMM ob6a3aTtenbCcTtBaMn. B yKasaHHYO
PENTUHIOBYIO rPYNNy BKAKOYAKTCA AONMOBble MHCTPYMEHTbI ¢ penTuHroMm ot AAA(RU) (no
HauMoHanbHon wkane AKPA (AO)).

[lonroBble MHCTPYMEHTbI, BbiNylWweHHble MWHUCTEpPCTBOM (UHaAHCOB Poccumnckomn
depepaunm, OTHOCATCS K penTuHrosom rpynne 1.

PentnHrosas rpynna II - BbiCOKWUI1 YpOBEHb KPeanMTOCNOCOBHOCTU, PUHAHCOBOW
HaAeXHOCTU (OT YMEPEHHO BbICOKOrO A0 BbICOKOr0), NPy 3TOM MPUCYTCTBYET HEKOTOpas
YyBCTBUTENIBHOCTb K BO34ENCTBMIO HebnaronpusTHbiX MNepeMeH B KOMMEpPYEeCKuX,
(PUHAHCOBbIX M 3SKOHOMUYECKMX YCNoBUSAX. B yKasaHHY penTUHroBykt rpynny
BK/IIOYAKOTCA AOroBble WHCTPYMeHTbl € pentuHrom ot A-(RU) po AA+(RU) (no
HauMoHanbHoM wkane AKPA (AO)).

PentnHrosas rpynna III - cpeaHuin ypoBeHb KpeaNUTOCNOCO6HOCTU, DUHAHCOBOW
HaAeXHOCTU (OT yMepeHHO HU3KOro A0 CpeaHero), nNpu 3TOM MNPUCYTCTBYET BblCOKas
YYBCTBUTENbHOCTb K BO3AENCTBUIO HebnaronpusTHbIX MNepeMeH B KOMMEep4ecKuX,
(PUHAHCOBbIX M 3SKOHOMUYECKMX YCNoBUSAX. B yKasaHHY penTUHroBykt rpynny
BK/IIOYAKOTCA [O0roBble WHCTPYMeHTbl C penTtuHrom ot BB+(RU) go BBB+(RU) (no
HauMoHanbHoM wkane AKPA (AO)).

PeirTuHrosaa rpynna IV. B ykas3aHHY PpENTUHIOBYI TIpynny BKOYalOTCA
[ONroBble MHCTPYMEHTbI:

e6e3 penTMHra, NpPUCBOEHHOI0 PENTMHIOBbIMM areHTCTBaMM, YyKa3aHHbIMW B
Tabnnue 1, nan

oC pentmHrom Hmxe BB (RU)+ (no HaumoHanbHoi wkane AKPA (AO)),
NMPUCBOEHHbIM PENTUHIOBbIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1.
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PeliTuHrosble rpynnbl MOryT 6biTb NepecMOTPeHbl MNpU BbIMOJHEHUM OAHOrO M3
cneayrLwmx ycnoBuin:

eBHECEHME MW3MEHEHW B MeTOoAMKY pacyeTa W COCTaB MHAEKCOB MOCKOBCKOWM
6mpxn;

elpOUME U3MEHEHUS Ha PpblHKE, MpPU3HaHHbIE CYLWECTBEHHbIMU AN Uenen
onpeaeneHus peiTUHroBbIX rpynmn.

MNpoBepka YyCNOBMW Ans  MepecMoTpa  PEeUTUHIOBbIX  FPynn  NpoOBOAUTCS
eXeKBapTanbHO.

2. MopsAapok onpeaeneHus MNpUHaANEXXHOCTU [OJIFDBOro MHCTPYMEHTa K
pPeuTUHIroBOM rpynne

OnpeneneHve NpuUHAANEXHOCTU AOArOBOr0 MHCTPYMEHTA K PENTUHIOBOM rpynne
BbIMOJIHAETCS Ha OCHOBAHMM AaHHbIX BEAYLLIUX PEATUHIOBLIX are€HTCTB B COOTBETCTBUM C
Tabnnuen 1.

Ta6nauua 1. ConocraBsieHue wWKan peﬁTMHrOBbIX areHTCcTB

Hauuonaabnas mkana ais Poccuiickoii @enepaumnu .
PeliTunropas
AO "Jkcnept
AKPA (AO) 000 "HKP" 00O "HPA" rpynmna
PA"
PeliTuHroBas
AAA(RU) ruAAA AAA.Tu 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-1u, A+.ru, AA-Jru|, A+rul, I
A (RU), A-(RU) ruA, ruA- Aru, A-.ru Alru], A-jrul rpyrna
BBB+(RU), ruBBB+, BBB-+.ru, BBB+rul, .
PeliTunrosas
BBB(RU), ruBBB, BBB.1u, BBB]rul, I
BBB-(RU), BB+(RU) | ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ry| rpymma
.. . PeilitnHroBasi
Bonee HU3KUI peHTHHT / pEHTHHT OTCYTCTBYET
rpynmna IV

Mpy Hanuuum y [ONTOBOW LEHHOW ByMarn, ee aMuUTeHTa WUAM NOPYYUTENsS Wan
3aeMwmKa no BbiNycky (NpUMeHuUTenbHO K SPV) HEeCKONbKUX penTUHroB, BblbupaeTtcs
HanbonbWKni M3 MMEKLWNXCA  aKTyallbHbIX KPEAUTHbIX PENTUHIOB, C Y4YeTOM
cnepytoulero:

o[1IPN HaIN4YUNUN peﬁTVIHFa BbiNMyCKa WUCNOJIb3YETCA Hanbonbwmnm mn3 dKTyaJibHbIX

KPeAUTHbIX  PEWTUMHIOB  BbINyCKa, TMPUCBOEHHbIX  Pa3/IMYHbIMW  PEUTUHIOBbIMMU
areHTCcTBamu;

eB OTCYTCTBMM PEWTWUHra BbIMyCKa, MPUCBOEHHOrO XOTS 6bl O4HWMM PENUTUHIOBbLIM
areHTCTBOM, MNpW HanU4YUM penTUHra 3SMUTEeHTa UeHHoOn 6yMarm wucnosb3yercs
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HanbonbWwMn M3  aKTyallbHbIX KPEeAUTHbIX PENTUHIOB 3SMUTEHTA, MNPUCBOEHHbIX
pasfIMYHbIMU PENTUHIOBbLIMU areHTCTBaMU;

B OTCYTCTBMM pPEWTUHIA BbINYCKa U 3MUTEHTA, MPUCBOEHHOro XoTa 6bl O4HUM
PENTUHIOBbIM AreHTCTBOM, MPU HaNMuYMU pEenTUHra nopyyuTens Wanm 3aeMlunka no
BbINyCKy (MpuMeHuTenbHO K SPV) ueHHOM 6yMarm wucnonb3yetcs Hambonblwnii us
aKTyanbHbIX KpeaUTHbIX PENTUHIOB MOpy4YnuTens WM 3aeMuwmka no  BbIMYCKY
(NpuMeHuTenbHO K SPV), NPUCBOEHHbIX PasfIMyHbIMU PENTUHIOBBLIMU areHTCTBaMMU.

Mpyn HannumMm y 6aHKa, B KOTOPOM pasMeLWeH Aeno3nT HECKOJIbKUX PEeNTUHIOB,
NMPUCBOEHHbIX Pas3fIMYHbIMU PENTUHIOBLIMW areHTCTBaMu, BblbUpaeTcs Hanmbonblini u3
NMEIOLLINXCSA aKTyasNlbHbIX KPEAUTHbBIX PENTUHIOB.

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

KpeauTHbin cnpesn ana pentuHrosblx rpynn I, II, III paccumTbiBaeTcs Ha KaxAayto
AaTy onpejeneHns cnpaBeanmBoin CTOMMOCTU AONTOBOr0 MHCTPYMEHTa.

Mpu BbluMcneHun kpeautHoro cnpega I, II, III peATUHrOBbLIX FPyNn UCNOMb3yeTcs
MeAMaHHOEe 3HayeHue KpeaAuTHOro cnpeaa 3a nocnegHue 20 ToproBbiX AHen (<= AaThl
onpeaeneHns cnpaseasinBon CTOMMOCTH).

Ona pacyeta MeamMaHHOro 3HaudeHusa kpeautHoro cnpega I, II, III penTUHroBbIX
rpynn WMCNOMb3YKTCA 3HAYeHUs AOXOAHOCTM cheaywmx o6aMraumoHHbIX MHAEKCOB
MoOCKOBCKOW 6WUpXW, pacKpbiBaeMblX MO WUTOraMm Ka)Aoro TOProBoro AHA Ha caunTe
MoCKOBCKOW 6MpXN:

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 koprnopaTtmBHbiX obnunraumn (> 1 roga, A-(RU) < pentnHr <AA+(RU))
Tukep:RUCBTRA2A

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

ApxuB 3Ha4veHun: https://www.moex.com/ru/index/RUCBTRA2A/archive/

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

Tukep:RUCBTR2B3B

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

ApxuB 3Ha4veHunm: https://www.moex.com/ru/index/RUCBTR2B3B/archive/

PacyeTr ™MepgmaHHoOro kpeautHoro cnpega ansa I, II, III penTUHroBbIX rpynn
OCYLLECTB/ISIETCS B Creaytowem nopsakell:

! Tpu pacuere Meanannoro kpeautnoro crpena mist 1, 11, 111 peiituaroBeix rpynm ucnons3ytores sHavenne Crasku KB
B TOYKE, COOTBETCTBYIOIIEH [IOpAallUM COBETYIOLIEr0 PEUTHMHIOBOM TIpyNIe HHAEKCa M 3HA4Y€HUs JOXOAHOCTU
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PevtnHrosaga rpynna I
PaccuutbiBaeTcs KpeauTHbI cniped Serr 3@ Kaxabin n3 20 nocneaHmx TOProBbiX
OHENn:

Spri = (Yrucrraaans — KBZlruceTRAAANS) X 100, (18)
rae
Spri- 3HAYeHMa cnpeaa, paccymTaHHble B 6a3nCHbIX NYHKTaX;
YruceTRAAANS- AOX0AHOCTb MHAekca RUCBTRAAANS, packpbiTas MOCKOBCKOM
bupxen;

KBJlgruceTrRAAANS- 3HadeHne CraBkn KBl B TOuKe, COOTBETCTBYHOLLEN
atopaunn nHaekca RUCBTRAAANS packpbiTon MOCKOBCKOM 6upiken.

PaccunTbiBaeTcss MeaAuMaHHoOe 3HayeHue KpeauTHOro cnpega Sgf; 3a nocnegHue 20
TOProBbIX AHEN (MeanaHa M3 NoyYeHHOro psiaa Serr).

Mpn pacyeTe MeAWaHHOro 3Ha4YeHUs KpeaUTHOro cnpeaa Spfy MPOMEXYTOYHble
OKpYrfneHus 3Ha4YeHUM Sprr He npom3eoasaTcda. [lonyyeHHOe MeauaHHOe 3HauyeHue
KpeauTHOro cnpega Spf; OKPYrnsieTcs no npasBuiaM MaTteMaTUyecKoro OKpYyrjieHus Ao
Luenoro 3HayeHms 6a3nCcHbIX MyHKTOB.

PeiTnHrosas rpynna II
PaccunTbiBaeTCA KpeauTHbI cnped Serix 3@ Kaxabih M3 20 nocneaHuX TOprosbiX
AHEen:
Sprit = (YRuceTraza — KBJIRucBTRAZA) X 100, (19)

rae
Sprii- 3Ha4YeHUs cnpega, paccynuTaHHble B 6a3MCHbIX MyHKTaX;
YrucBTRAzA- AOXOAHOCTb nHAekca RUCBTRA2A, packpbiTas MOCKOBCKOM bupxen;

KB/lguceTrA2A- 3HAYeHMe CtaBku KB/ B TOUKe, COOTBETCTBYOLWEN AlOpaunn MHAEKCA
RUCBTRA2A packpblToh MOCKOBCKOM bupxen.

PaccuuTbiBaeTcs MeaMaHHOE 3HaYeHue KpeaAWTHOro crnpeja Sify; 3a nocnegHue 20
TOpProBbiX AHeN (MegmaHa n3 nosy4vYeHHoro psaa Seri).

MNpu pacyeTe 3HAYeHUSs MeAMAHHOrO KpeaUTHOro crnpena Spf; MPOMEXYTOYHble
OKpYIr/1IeHMUS 3Ha4yeHWh Spriz He npomssoasaATcs. [lonydeHHoe MeauaHHOe 3HayeHue
KpeaAUTHOro cripeaa Spf; OKPYr/sieTcs No npaBwuiaM MaTeMaTU4ecKoro OKpYyrieHust Ao
Lenoro 3HavyeHums 6a3nCHbIX MyHKTOB.

PentuHrosasa rpynna III

PaccuutbiBaeTCcs KpeAWTHbIN criped Serw 3@ Kaxablh u3 20 nocnegHuUX TOPro.biX
OHEN:

00IMTaIMOHHBIX HHAEKCOB MOCKOBCKOM OHPIKH 32 PSJ] COTOCTABUMBIX AT, cOCTOAIN n3 20 MOCIEAHUX TOPTOBBIX JHEH
HOApPsL.
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SPFIII = (YRUCBTRZB3B - KBARUCBTRZB3B) X 100» (20)
rae
Spri- 3HAYEHUA cnpena, paccYnTaHHble B 6@3NCHbIX MyHKTaxX;
YRucBTR2B38- A0OX0AHOCTb MHAekca RUCBTR2B3B, packpbiTas MOCKOBCKOW 6upxei;

KBJruceTr2B38- 3HayeHune CtaBkm KBl B TOYKe, COOTBETCTBYHOLLEN Aopaunu
nHaekca RUCBTR2B3B packpblTon MoCKOBCKOM Bupxen.

PaccunTbiBaeTca MeaMaHHOE 3Ha4yeHue KpeauTHOro cripeaa Spfy; 3a nocnepHwe 20
TOProBbIX AHEN (MeanaHa M3 NOYYEHHOro psaa Serrir).

MNpu pacyeTe 3HAYEHUS MeAMAHHOro KpeauTHOro cnpega SPt; MPOMEXYTOYHbIEe
OKPYr/IeHUS 3HaAYeHWN Sprim He npousBoaAaTcs. [lonlydYeHHoe MeauMaHHoe 3HauveHue
KpeauTHOro cnpeaa Spt;; OKpyrnsieTcss no npasBuflaM MaTeMaTUYecKoro OKPYreHuUs A0
Lenoro 3HadyeHusi 6a3nCHbIX MYHKTOB.

4.0cobeHHOCTH onpeneneHNa KpeautHbix cnpenos ansa IV QEﬁTMHrOBOﬁ
rpynnbl

C y4yeToM Hannumsa B AAHHOW rpynne A0AroBbiX MHCTPYMEHTOB HU3KOro KpeauTHOro
KayecTsa, B T.u. npenaedonTHblX, a TakKXe  AONrOBblX  MHCTPYMEHTOB
YAOB/IETBOPUTENBHOIO KPeAMUTHOrO KavyectBa, HO 6e3 penTuHra, MeamaHHbIn KpeauTHbIN
cnpea Sply PaccyMTbiBaeTCs Ha WHAMBUMAYANbHOW OCHOBE AN KaXAoro AOoJSiroBOro
WHCTPYMEHTa.

3HayeHne MeauMaHHOro KpeauTHoro crnpega Ans  A0AroBOoro  WHCTPYMEHTa,
BKMOYEHHOro B IV  penTuMHroBylto rpynny, pacCyMTbiBAaeTCss Ha Kaxaykw aparty
onpeaeneHus CnpaBeasiMBOM CTOMMOCTM AONATOBOrO0  WMHCTPyYMeHTa B cleaylouem
nopsiakel?:

He peXe 4YeM Ha NOoCNeAHUN AeHb KaXAoro KeapTtana Ansg AO/ITOBOro MHCTPYMeHTa

onpeaenseTca 3HayYeHWe KpeauTHOro crnpega C MPUMEHEHWEM OAHOro U3

nepeymncneHHblX Huxe cnocoboB (Janee — 3KCNepTHOe 3HayeHue KpeauTHOro

cnpena). O4HOBpPEMEHHO ANA AO0/rOBOro MHCTPYMEHTa onpeaensercs BesnduHa

OTK/IOHEHWUS SKCNEPTHOro 3Ha4YeHUs KpeaUTHOro cnpefa OT 3Ha4YeHUs MeaAnaHHOoro

KpeanTHOoro crnipega, paccymTtaHHoro and III penTMHroBowW rpynnbl Ha 3Ty Xe AaTy

(ASpraui-1v));

MeAVaHHbIN KpeauUTHbIM cnpen Spry ANS AONTOBOr0 MHCTPYMEHTa MpU3HaeTcs

paBHbIM (B nopsake ybbiBaHUSA npuoputeTa):

*  3KCMEepTHOMY 3HAYEeHWIO KpeaAWTHOro crnpega, ecsivm OHO pacCyYMTaHo Ha aaTty
onpeaeneHns cnpaseanmBon CTOMMOCTU A0NMOBOrO0 MHCTPYMEHTA;

*  3HAYEeHU MeAMaHHOro KpeauTHOro cnpega, paccymtaHHoMmy ana  III
PEUNTUHIOBOW rpynnbl Ha AaTy onpeaeneHus CcnpasBeanvBonM CTOMMOCTU
AONIrOBOrO  MHCTPyMEHTa U YBE/IMYEHHOMY HA  BENUYUUHY  ASprp_pvy,

12 Ecnun Ha paTy onpeaeneHuns cnpaBeAnvBoi CTOMMOCTY AONTOBON LieHHOM 6yMaru, BKIOYEHHo!N B IV
pPENTUHIOBYIO rpynny, 3Ha4yeHne MeANaHHOro KPeaAUTHOro cnpeaa Asnsi Heé He YCTaHOB/IEHO, TO pacyeTHas
LleHa TaKoW AONroBoOM LeHHol 6ymarmn onpeaeneHHass METOA0M NpUBEAEHHOM CTOMMOCTU ByayLmnx
AEHEeXHbIX MOTOKOB NPU3HAETCA PaBHOM HYJIO.
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paccyMTaHHylO Ha Haubonee nNO3A4HIOK AATYy OMNpeaesieHUs 3KCNepTHOro
3HaYeHMs KpeaUTHOro cnpeaa Ans AaHHOro A0SIrOBOr0 MHCTPYMEHTA.
B uensx HacTosiwero nyHKTa B pacyeTe 3Ha4YeHUs MeauMaHHOro KpeauTHOro cnpeaa
ans III peWTUHroBOW rpynnbl He Yy4duTbiBaeTcss NpeMust 3a cybopaAMHUPOBAHHOCTL B
cny4ae, ecin AONTrOBOW MHCTPYMEHT siBNsieTcsl Cyb6opaAMHUPOBAHHbIM.

Mpn pacyeTe 3SKCMNEpPTHOro 3Ha4YeHus KpeauTHOro crnpea MakKCUMasbHO
NCnonb3ylTcs HabnogaeMble pblHOYHbIE AaHHble. HM)Ke NnpuBeaeHbl BO3MOXHble METOAbI
pacyeTa SKCNepTHOro 3HauyeHUst KpeauTHOro cnpeaa B nopsake ybbiBaHMS nNpuopuTeTa
MO NUCMOJSIb30BAHWUIO PbIHOYHbIX AAHHbIX:

eEcnn y smuteHTa mnmerotca B obpalleHun Apyrue BbiMYCKU A0STOBbIX LIEHHbIX
6ymar, no KOTopbIM CyLWECTBYET aKTUBHbIN PbIHOK M UMEKTCSH AOCTYMNHbIE LeHbl YPOBHSA 1
nepapxmm cnpaBeanmMBon CTOMMOCTM, TO MeAWaHHOe 3HadeHue KpeauTHOro cnpena
paccunTbiBaeTcs no dopmyne (21) kak cpeaHee 3HAaYE€HUE OTKIOHEHUN 3dPeKTUBHOMN
AOXOAHOCTM K noraweHuto (odepTte) Takmx BbinyckoB oT CraBku KbO anga
CcpeaHeB3BELIEHHOro cpoka Ao noraweHns (odepTbl) COOTBETCTBYIOLLEro BbiNyCKa.

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

Sgrlklv- MeANaHHOE 3Ha4yeHne KpeamTtHOro cripeaa, pacCynTaHHblIE B 6a3ncHbIX
NYHKTax,

YTM;- a¢pdeKkTnBHas AO0XOAHOCTb K noralweHunto (opepTe) no
CpeAHEeB3BELWEHHON LeHe i-ro BbiNyCcka AONroBon LUeHHOWM 6yMaru, packpbiTas
MockoBckon 6upxen;

KB/l;- 3HauyeHne Crasku KB/ B TOuKe, COOTBETCTBYOLLEN CpeAHEB3BELIEHHOMY
CpOKy A0 noraweHus (odepTbl) i-ro BbiNycka AO/TOBOM LeHHOW 6ymaru;

i- naeHTudUKaTop BbiNycKa AOSIFOBOM LEHHOW 6yMarM sMuTeHTa, OT/INYHOro
OT OLEeHMBAEMOro.

e ECnn BbINyCKY A[O0ArOBOM LEHHOM 6yMarn wuanm 3sMUTEHTY /nopyydnTentd 3Toro
BbINyCKa MPUCBOEH PEUTUHI PEUTUHIOBbIM areHTCTBOM, yKa3aHHbiM B Tabnuue 1, TO
MeAMaHHOEe 3HauyeHne KpeauTHOro cnpeja paccumTbiBaeTca no dopmyne (22) Kak
cpegHee 3HayeHune OTKIOHEHUN 3PdPEeKTUBHOM AOXOAHOCTM K noraweHunto (odepTte)
BbIMYCKOB AONIOBbIX LEeHHbIX 6yMar ¢ TakuMm Xe unm 67M3KMM KpeauTHbIM PEeNTUHIOM,
PbIHOK MO KOTOPbIM MPU3HAETCS aKTUBHbLIM U MMeTCs Habnoaaemble pblHOYHbIE LiEHbI
ypoBHSa 1, oT CtaBku KB[ ans cpeaHeB3BeLWEHHOro cpoka A0 noraweHusa (odepThbl)
COOTBETCTBYIOLErO BblMyCKa.

BAM3KMM KpeaAUTHbIM PENTUHIOM NPU3HAETCA KPeAUTHbIA PEUTUHI, KOTOPbIN
OTKJIOHSIETCSA OT KPeAUTHOro pemTUHra SMUTEHTA/BblMyCcKa/MopyynuTens no BbINyCKY Ha
+/- OAHY KPeAUTHYH CTYMeHb.

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

Sgrlf”,- MeANaHHOE 3Ha4YeEHUNE KpeamTHOro cnpepna, pacCy4mMTaHHOE B 6a3ncHbIX
NYHKTax,

YTM; - adpdekTnBHaas  AOXOAHOCTb K rnoraweHmto (odepTe) no
CpefHEeB3BELWEHHON LUeHe j-ro BbiMyCcKa AOSroBon UeHHOW 6ymarn, packpbiTas
MockoBckon 6upxen;

KB/l - 3HayeHue CraBku KB4 B TOuKe, COOTBETCTBYHOLLEN
CpeAHeB3BELWEeHHOMY CpPOKY A0 noraweHus / odepTbl j-ro BbiNycKa AOSTOBOM LEHHOWN
bymaru;

j - waeHTuduUKaTop BbiNyCcKa AONroBOW uUeHHOWM 6yMarn, OTAMYHOro OT
OLEHMBAEMOro, C TakKMM xe Uin 6aM3KnNM KpeanTHbIM PENTUHIOM,

e [Ipn OTCYTCTBMM peEUTUHra BbiNyCKa AOArOBOM UeHHoW 6ymarn, sMuTeHTa /
nopyymTensa 3TOro BbliNyCKa, MPUCBOEHHOINO PEWTMHIOBbIM areHTCTBOM, YKa3aHHbIM B
Tabnuue 1, MeanaHHoe 3Ha4YeHne KpeauTHOro cnpega pacCcynTbiBaeTCs:

o KaK OTKNoHeHune 3(pdeKTUBHOM AOXOAHOCTM K noraweHuto (odepTte) Bbinycka
AONrOoBOM UeHHoM 6yMarnm aHasormMyHoro KpeauTHOro KayecTtBa, PbIHOK MO
KOTOPOMY MpPU3HAeTCsa aKTUBHbIM W UMEKTCH PbIHOYHbIE LEeHbl ypoBHS 1
nepapxum cnpaseanmson crommoctun, ot CtaBkm KB ans cpeaHeB3BELEHHOro
cpoka Ao noraweHusa (odepTbl) COOTBETCTBYHOLWENO BbiNycka. AHanornyHoe
KpeaAuTHOEe KayecTBO MOXeT onpeaensteCad Ha OCHOBAHWUM MNPUCBOEHHOMO
KpeaAUTHOro penTUHra wucxoas U3 BHYTPEHHEM MeTOAMKWU onpeaeneHus
BEJ/INYMHbI KpeauTHOro pucka.

o KaK MeaumaHHOe 3HayeHume KpeauTHOro cnpega, paccyuTtaHHoro ansa III
PENTUHIOBOW rpynnbl, YBE/IMYEHHOE Ha BENINYNHY AFD.

BenununHa AFD onpefenseTcd KakK pasHuua Mexay B3BELWEHHbIM Ha
cpeaHeaHeBHble 06beMbl TOProB CnpeaoM AOXOAHOCTU BbI6OPKWM BbIMYCKOB A0STOBbIX
ueHHbix 6ymar k CraBke KB/[] B TOuke, COOTBETCTBYHOLLEN Alopaumm®® Bbinycka, U
3HayeHMeM cpegHero 3a psa4  COMNOCTaBMMbIX AaT cnpega  AOXOAHOCTM  MHAEeKca
RUCBTR2B3B, wucnonb3yemMoro pAns pacveta KpeauTHoro cnpeaa III penTuHrosom
rpynnbl, K 3HadeHuto CtaBkm KB B TO4yKe, COOTBETCTBYIOLWEWN Alopaunn’® mHaekca
RUCBTR2B3B.

Bboibopka BbIMNYCKOB AONroBbIX LEHHbIX 6yMar BKAOYaeT BCe BbiNyckn 6e3
penTuHra® [onrosbiX LUEHHbIX 6yMar pOCCUMNCKUX 3SMUTEHTOB, HOMWHMPOBAHHbLIX B
pybnax, (3a MWCKIIYEHMEM T[OCYAAPCTBEHHbLIX UeHHbIXx 6ymar P® un ueHHbIX 6ymar
cybbvekToB Poccurickon ®epepaunmn). U3 nonyvyeHHOM BbIGOPKM UCKAOYAKTCA BbIMYCKM
OONroBbIX LUEHHbIX 6yMar 3MWUTEHTOB, AONyCTMBWKX AedonT® xoTa 6bl o4HOro

13 Niopauws, onpeaeneHHas Ha OCHOBaHUM AaHHbIX MOCKOBCKOI BUPXMU.

14 Owopauuns, packpbiBaeMass MOCKOBCKOM HUpxen.

15 PEATUHI, MPUCBOEHHbIN PEATUHIOBbLIM areHTCTBOM

16 OnpeaeneHve aedoNTOB NPOU3BOANTCSA Ha OCHOBAHUKN NMYy6ANYHBLIX AOCTYMHbIX AAHHbLIX MO AedosTam,
nybnnkyembix Ha canTe cbonds.ru.
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obs3aTtenbcTBa, NpesyCcMOTPEHHOro XoTa 6bl O4HMM BbIMYCKOM AOArOBbIX LEHHbIX 6yMmar,
a TakXke [0NroBble LUeHHble 6yMarn KONNEKTOPCKUX KOMMaHWW, BBMAY crneundukm
Npodunsa pUCKOB TaKNX KOMMNAHUN.

5. TMNopapnok onpeaeneHvsa aAvanasoHa KpeaAWUTHbIX  cnpeanos  Ans

PEATUHIOBbIX rpynn

Boibop AamanasoHa AmanasoHOB KpeauTHbIX CNpeaoB ANs PENTUHIOBbIX rpynn
OCHOBbIBAETCA Ha CcneayLweMm:

eMeIMAHHOE  3HAYeHWe KpeauTHOro cnpega onpegenseTrca B nopsake,
npenycMoTpeHHOM HacToswumu Mpasunamu;

eHMXHAA rpaHnua Aana I-ol penTUHroBoM npuHMMaeTcs pasBHoM 0, Tak Kak
A0OX0AHOCTb obnuraunin I-om peruTUHroBOM rpynnbl He A0/MHKHA ObiTb HWXe cpefHen
AO0XOAHOCTWN rocyaapCTBEHHbIX bymar;

eHMXHAA rpaHuua ana II-om penTUHroBoM rpynnbl yCTAaHABIMBAETCA pPaBHOM
MeANaHHOMY 3HayeHuo [-0M penTMHIOBOW rpynmnbl, TaK KakK AOXOAHOCTb obnuraumi II-
ONl PENTUHIrOBOM rpynmnbl He AO/MKHA ObiTb HUXE cpedHen AoxXoAHOCTM obnuraumin I-on
PENTUHIOBOWN rpynnbl;

eHMXHAA rpaHuua ana Ill-ei penTMHroBOW rpynnbl yCTaHaBAMBAETCS pPaBHOM
MeANaHHOMY 3HayeHuto II-oM perTUHIroBOM rpynnbl, Tak Kak AOXOAHOCTb obnuraumn III-
€N pernTUHIOBOM rpynmnbl HE AOJ/HKHA ObITb HMXE cpeaHen AoxXoaHocCTu obnuraumin 11-omn
PENTUHIOBOW rpynnbl;

eBEPXHSASA FpaHMLA PENTUHIOBOW rpynnbl YCTaHaBAMBAETCA TakMM 06pa3oMm, 4Tobbl
AManasoH MeXxAay HMXHEN rpaHuuern v MeamaHon 6bln paBeH AnanasoHy Mexay
MeANaHOM N BepXHeN rpaHmuen pemTUHIoOBOW rpynnbl.

PacyeT ananasoHa KpeauTHbIX cnpenoB (MMHMMANbHOIO 3HaYeHUs KpeauTHOro
cnpeaa - Min(a), MakcMManbHOro 3Ha4YeHnsa KpeanTHoro cnpega - Max (B)) BbinonHseTcs
ansa I, I1, III penTUHroBoM rpynnbl NCX0AS U3 3HAYEHUN MeaMaHHbIX KpeAUTHbIX cnpenos
COOTBETCTBYIOLWEN PENTUHIOBON rpynnbl B COOTBETCTBUM C Tabnnuen 2 ¢ y4eToM npemmm
3a cybopANHUPOBAHHOCTb (eC/In NPUMEHUMO K aHaNNU3UPYEMOMY UHCTPYMEHTY).

NToroBble AManasoHbl KpeaAUTHbIX CNpPeaoB NpuBeaeHbl B Tabnuue 2.

PacyeTr paumanasoHa KpeauTHbIX cnpenoB ana IV penTuHroBom rpynnbl  He
BbINOJIHAETCS.

OedonTt, Hanuune nHdopmaunm o pecTpyKTypmsaumm B OTHOLWEHUN XOTS 6bl ogHOro ob6s3aTenbCTBa,
npeayCcMOTPEHHOrO XOTs 6bl O4HWM BbIMYCKOM AO/TOBbIX LleHHbIX 6ymMar aMuTeHTa, npeanonaraet gedont
IMUTEHTA.
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Ta6nuua 2. iInana3oH KpeanTHbIX CNpPeAoB PEeATUHIoBbIX rpynnmn.

[Jvnanas3oH KpeanTHbIX Cnpeaos

Min (a) | Meamnana | Max (B)

PentuHrosas rpynna I

0 + npemus | Sp + npemus | 2 x SB + npemus

PeritTuHrosas rpynna II

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

PeritTuHrosas rpynna III

Sy + npeMus | iy + npemus | (2 SPy — SPy) + npemus
lpumeyaHue:

B Tabnuue 2 3HayeHWe rnokasaTesnss «MNpemMusi» MPUHMMAETCS PaBHbIM 3HAYEHWIO

npemmm 3a  cybopaAMHUPOBAHHOCTL A/

cybopAMHNPOBAHHbIX

AENO3NTOB

n

CY60pﬂ,MHMpOBaHHbIX obnuraumni KpEANUTHbIX OpFaHM3aLlMVI B C/Zlyd4ae OTCyTCTBUA

penTUHra BbiNycka, U paBHbIM 0 B OCTasIbHbIX C/lydasx.
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MpunoixxeHue 6

MeTtoauka onpeaeneHnsa cnpaBensinuBomn
CTOMMOCTM aKTUBOB C YYE€TOM KpeAUTHbIX PUCKOB

O6uwime nonoXKeHunn

OueHka KpeaAuTHOro pucKa UCMonb3yeTcs ANA pacyeTa crpaBeasiMBoM CTOMMOCTU
aKTMBOB, a TakKXe AN pacyeTa CrnpaBeanvMBOM CTOMMOCTU AeHeXHbiX 06a3aTenbCTB m3
KpeAUTHbIX AOrOBOPOB M AOrOBOPOB MOJIYYEHHbIX 3alMOB, MO KoTopbiM MU® aBnsaeTcs
3aEMLLNKOM.

B uendax npuMeHeHUs HacToswen MeTOAMKM B OTHOWEHUU  [AEHEXHbIX
065a3aTenbCTB U3 KpeaUTHbIX AOr0OBOPOB M AOrOBOPOB MOJIYYEHHbIX 3aMMOB, MO KOTOPbIM
MN® aenseTca 3aeMwmkoM, nobble yKasaHMsa MO TEKCTy Hactoswero [punoxeHus:
«(UHAHCOBbIN AKTUB»; «aKTUB»; «(WUHAHCOBbIN WHCTPYMEHT»; «UHCTPYMEHT»; <«MpaBa
TpeboBaHMsa M3 AOrOBOPOB 3aliMa M KPeAWTHOro AOorosBopa»; «npaBa TpeboBaHus Mo
aKTuBy»; «TpeboBaHWs Ha NoraweHne OCHOBHOIMo A0JiIra U NPOLEHTOB»; «TpeboBaHusa»;
«npo4ne TpeboBaHUA»; «0653aTenbCTBO no 3anmMy>»; «06a3aTeNnbCTBO>»;
«3a[0/1KEHHOCTb MO 3aMMy»; <«3a[40J/DKEHHOCTb» W MNpoYMe TEePMUHblI CXOXWe UM Mo
CMbICNY ynoTpebnsaTca B 3HAYEHUU AEeHEXHbIX 0683aTenbCTB M3 KpeaUTHbIX A0roBOpPOB
N OOrOBOPOB MONYYEHHbIX 3alMOB, N0 KOTOPbIM NMN® aBASETCSA 3aEMLLUNKOM.

Mpn NpMMeHeHNN HaCTOSALWEN METOAUKN B OTHOLIEHUN AEHEXHbIX 06593aTeNbCTB U3
KpeaAUTHbIX AOFOBOPOB M AOrOBOPOB MOJIYYEHHbIX 3aMMOB, N0 KOTopbiM MUN® aBnaeTcs
3aEMLUNKOM, MOA4  <OPUONYECKMM  JINLUOM»,  KKOHTpPareHTOM»,  <«3aeMLMKOM>»,
«AO/MHKHUKOM» noHuMaeTcsas [ND, npu 3TOM MOHUTOPUHI COBBLITUIA Beaywmx K
obecueHeHuto, cobbiTMii BbiIxOoAa W3 cocTosHMA obecueHeHns, cobbiTMn aedonTa
(Bkntovas cobbiTns, npuvpaBHeHHble K AedonTy) U BbIXoAa M3 COCTOAHUA AedonTta, a
Takxe onpegeneHue (oueHka) sepositHoctn gedonta (PD) u notepb B cnydyae gedonta
(LGD) ocywecTBnaoTCA B OTHOLWIEHMX YNPaBAsaLWENA KOMNAaHUN, KOTOPas OCyLLeCTBNseT
JoBepuTesibHoe ynpasieHue nMmyuwectsom MNO.

Mpn 3TOM B 3aBUCUMOCTM OT CTEMEHW BAUSHUSA KpPeaAUTHOro pucka Ha
cnpaBeanuByto CTOMMOCTb @aKTMBbI KNacCUpUUNPYOTCA Ha creayowme ctagumn:

e cTaHAapTHble (6e3 npu3HakoB obecueHeHus);

e obecueHeHHble (6e3 HacTynneHus gedonta);

* aKTUBbI, Haxoaswmecs B aedonTe.

NMepeuyeHb  aKTUBOB, MCNoJib3yeMblii A1 yKasaHHbIX  CTagui
3af0/XKEHHOCTN, CcrnpaBea/iuBasl CTOMMOCTb KOTOPbIX KOPpPEeKTUpPyeTCcA Ha
pa3Mep KpeaUTHOro pucka:

CraHpapTHble akTuBbl (6e3 npu3HakoB o6ecueHeHuns ), a UMEHHO:

e [lpaBa TpeboBaHus M3 OroBopa 3aMa M KpeanTHOro A4orosopa;

e [ebutopckas 3a40/MKEHHOCTb (B C/yyae onpegeneHuss  crnpaBensiBomn
CTOMMOCTU TaKoOM 3a40/IKEHHOCTU C UCMONb30BaHMEM MeToAa MpPUBEAEHHOW CTOMMOCTMU
6yAyWmMX AeHEeXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHusa aedonrta), a UMEHHO:
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o JleHeXxHble cpeacTBa Ha cyeTax U BO BKJlagdax;

e [lonroBblie MHCTPYMEHTbI (B Cly4yae OTCYTCTBUS LEH OCHOBHOIMO pblHKA U LEHBbI,
paccumtaHHon LleHoBbIM uUeHTpoM HP, no3sonsiowmx onpeaennTb CnpaBeasinByio
CTOMMOCTb Ha AaTy onpeaenenns CHA);

e [lpaBa TpeboBaHUSA U3 KPeAUTHbIX A4OrOBOPOB N AOrOBOPOB 3aMMa;

e [lebutopckas 3a40/1KEHHOCTb;

e AKTWUBbI, CTOMMOCTb KOTOPbIX OnpeaensieTcs Ha OCHOBaHMM OT4YeTa oueHLwumka (¢
Y4YETOM MONOXEHUM, YCTAHOBNEHHbIX B Paszaene 7 HacTosILWeEro npuaoXeHus).

AKTuBBbI, Haxoaawmecna B aedonTte, a MMEHHO:
e Bce BMAblI aKTUBOB, Haxoasawmecs B aedonTe.

Ona  uenein  HacTosien  METOAMKW  KOHTpareHTbl —  MHAMBMAYalbHble
npeanpuHUMaTenn NpUpPaBHUBAKOTCS K KOHTpareHTaM — uU3ndecknuM nuuam.

TepMUHBbI M onpeaesnieHns, UcrnoJsiblyemblie B HactosweM lNMpunoxxeHnmn

KpeaAuTHbIN PUCK — pPUCK BO3HMKHOBEHWS MOTEpPb B pe3yfibTaTe HeUCnoSIHEHUS
065a3aTenbCTB KOHTpPAreHTOM (3MUTEHTOM), a TakKXe B pe3y/bTaTe M3MEHEHUS OLEeHKMU
KpeanTocnoCcobHOCTN (KpeaAUTHOro pucka) KoHTpareHTa (3MmuTeHTa).

be3puckoBasn cTtaBka:

e B poccuiicknx pybnsax:

CraBka, onpegensemas wn3  G-KpuMBOM, MNOCTPOEHHOM MO  POCCUNCKUM
rocyaapcreeHHbiM obnuraunam - KB (kpvBas 6eCKynoHHOW AOXOAHOCTM MOCKOBCKOM
6mpxnt’).

Onsa yenen pacyeta 6e3pnCKOBOMN CTaBKN UCMONb3YIOTCS Crieaytolme OKpyrneHums:

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

NTorosoe 3HaueHue CTaBKM onpenenseTcsa 40 2 3HAaKOB Nocne 3ansaTon.

B oTcytcTBME BO3MOXHOCTM onpeaeneHuss akTyanbHblX 3HadeHun KB/
MockoBCckON 6MpXM B KayecTBe BpPEMEHHOM anbTepHaTuBbl 6Ee3pMCKOBOM CTaBKWM AN
onpeneneHuns CnpaBeanMBON CTOMMOCTM aKTMBOB MOXeT ObITb MCMofib30BaHa CTaBKa,
paccyuTbiBaeMas MeTo4oM MHTeprnonsuum (HanpuMmep, TMHENHOW) Ha OCHOBE AOCTYMHbIX
ctaBok ROISfix Ha aaTy onpeaeneHus cnpaseanvBonM CTOMMOCTU. Bbibop MHOM CTaBkn B
OTHOLIEHMN aKTMBa Ynpasnstowas KoMnaHns odopMiseT MOTUBMPOBAHHLIM CyXAEHUEM
n npepoctasnseT ero B CneunanmsmpoBaHHbIM Aen0o3UTapun.

e B amepukaHckux gonnapax:

Ans 3a40/HKEHHOCTM CO CPOKOM [0 TMOralweHusi, He npeBblwarowmm 1
KaneHaapHbI AeHb — cTaBka SOFR!S;

[ANns 3al0/1KEHHOCTM CO CPOKOM [0 MOralleHus CBbilwe 1 KaneHAapHOoro AHs, HO He
npesbiwamowmmM 30 KaneHAapHbIX OHEN — WHTEPNONAUMS CTaBKU MexAay 3HauyeHuem

17 https://www.moex.com/s2532
18 https://www.sofrrate.com/
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ctaBkm SOFR M CTaBKOM MO aMepUMKaHCKUM rocyAapCTBEHHbIM LIEHHbIM 6yMaram!® Ha
CpoK 1 Mmecsu.

CraBka, nofnyvawwasacsd MeToAO0M JIMHENHOW  MHTEprnonsauumm CTaBoK Mo
aMepuKaHCKMM roCyAapCTBEHHbIM obnuraumam - ansa 3af0/KEHHOCTM CO CPOKOM A0
noraweHus, npesbliwatowmm 30 KaneHAapHbIX AHEN.

e B eBpo:

Ansa 3a401KEeHHOCTM CO CPOKOM A0 NoralleHus, He npesblwatowmm 1
KaneHaapHbIn AeHb — cTaBka ESTR?Y;

0Nna 3a00/1KEHHOCTN CO CPOKOM A0 NoraweHus cebliwe 1 KaneH4apHoro AHs, HO He
npesbiwawwmMMm 90 KaneHAapHbIX AHEN — WHTEpPNoONAuMa CTaBKM MexXay 3HadeHuem
ctaBkn ESTR u cTaBkoM no obauraumsiM €BpO30Hbl C penTuHrom AAA2! Ha cpok 3
Mecsaua.

CraBka, nofny4yawwasics MeToAO0M JIMHENHOW  MHTEpnonsauMm CTaBoK Mo
obnuvraumaMm eBpo30OHbl C penTUMHroMm AAA - aAna 3a40/DKEHHOCTM CO CPOKOM Ao
noraweHus, npesblwaowmm 90 KaneHaapHbIX AHEN.

e B npouux BanwTax - Kak 6e3puckosBas crtaBka (n1nMbo ee wuHTepnonaums,
HanpuMmep, NMHenHas) B COOTBETCTBYIOLWEN BantoTe.

dopmyna 1. DopmMmyna IMHENHON NHTEPNONALNMN
RKpin.eciu Dy < Dopi
Dp—V_4

RKy_, +

X (RKy+1 — RKy_,),ecnn Dypin < Dy < Dpmax
RK pmax, €cni Dy = Doy

roe:

Dm - CPOK A0 noraleHns MHCTPyYMeHTa m B rogax (onpeaensercsi C TOYHOCTbIO A0
4 3HaKOB NoOcC/e 3ansaTon);

Dmin, Dmax - MWHUManbHbI® (MakKCUManbHbIM) CPOK, Ha KOTOpbIM oOnpeaeneH
YPOBEHb MPOLEHTHbIX CTaBOK 6eCKynoOHHOM AO0XOAHOCTM noaxoaswux (peneBaHTHbIX)
rocyfapCTBEHHbIX LeHHbIX 6ymar, B rogax (onpeaensercsd C TOYHOCTbO A0 4 3HaKOB
nocsne 3ansTon);

Vi1, V1 — Hanbonee 61n3kni K Dm CPpOK, Ha KOTOPbIM U3BECTHO 3Ha4YeHWe KpUBOK
6eckynoHHOM [OXOAHOCTW, He npeBblwawwmn (npesbiwawwmin) Dm, B rogax
(onpepensieTcs C TOYHOCTbIO A0 4 3HAKOB MNOCAe 3ansTon);

RK(T) - ypoBeHb MpPOLEHTHbIX CTaBOK Ansa cpoka T, rae T MOXET NpuHMMATb
3HayeHuns V-1, V+1, Dmin, Dmax. WToroBoe 3HauyeHue CTaBKW onpepensetrcd o 2
3HaKOB NOC/e 3ansaTon B NpoueHTax, 40 4 3HAaKOB B A0NAX.

PD (BeposATHOCTb Aedonta) MO aKTUBY — OUEHKA BEPOSATHOCTM HaCTynneHus
cobbiTna pedonta. MNopsagok onpepeneHms PD ycTaHoBneH B pasgene 4 HacTosAwero
MpunoxeHuns.

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

term_rate/html/index.en.html
21

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves
/html/index.en.html
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LGD (loss given default) - oueHka ypOBHSi nOTepb B Ciy4yae HaCTynaeHus
AedonTta. PaccuntbiBaeTca € yyetoMm obecneyveHms no obs3aTenbCTBYy, BKAOYas 3anor,
nopyuumtenscteo u T.n. [llopagok onpegeneHmsa LGD ycraHoBneH B pasgene 5
HacToswero MNpuioxeHus.

CoR (Cost of Risk, cToMMOCTb pucka) — AONS OXWAAEMbIX KpPeAUTHbIX YObITKOB,
onpegensemMass Kak OTHOWEHME CyMMbl C(POPMMPOBAHHOIO pe3epBa MNo4 KpeauTHble
ybbITKM K BanoBon 6GanaHCOBOW CTOMMOCTM KpeaAuUTOB MO AaHHbIM oTdyeTHoCcTH MCOO
BblbpaHHbIX 6aHKoB. MNopsagok onpeaeneHns CoR ycTtaHoBneH B pa3sgene 6 HacToswero
MpunoxeHuns.

KpeanTHbin pPEeUTUHI PEeUTUHIYEeMOro JsiMua - MHEeHMe He3aBUCUMMOro
PENTUHIOBOrO areHTCTBa O CMOCOBHOCTU PEUTUHIYEMOrO NMUA UCMOJIHATbL MPUHATbIE Ha
cebsa dunHaHcoBble obsa3atensctBa (0 ero KpeamtocnocobHocTn, PUHAHCOBOW
HaZEeXHOCTN,  (PMHAHCOBOW  YCTOMUYMBOCTM), BblpaXeHHOe C  MCMNOJb30BaHWEM
PENTMHIOBOW KAaTeropum no onpeaesieHHoON penTUHIOBOW LWKane.

KpeaunTHbiIA peWTUHI [O0JIFOBOr0 MHCTPYMEHTA - MHEHME PENTUHIOBOro
areHTCTBa O CMOCOBHOCTM 3MUTEHTa, nopy4dutensa (rapaHTta, odepeHTa) CBOEBPEMEHHO
yAOBNEeTBOPSATb TpeboBaHUA MHBECTOPOB MO AOJSIFOBbIM MHCTPYMEHTaM B NOJHOM obbeme
(cornacHo ¢punHaHCOBbIM obsi3aTenbcTBam, npeaycMOTpeHHbIM SMUCCMOHHOM
OOKyMeHTaumen).

B uenax npuMeHeHMs1 HacCTosIWEN METOAMKM UCMOMb3YHTCA KPeaAUTHbIE PENTUHIU
pPENTUHIYEMOIro N1ua n/unm AoNroBoro NHCTpyMeHTa.

PelTUHroBble areHTCTBa. B uUensax npuMeHeHuUsl HacTosWer MeToAUKWU ANS
MOHUTOPMHra npu3HakoB obecueHeHns wn  cobbiTMn  aedonta MUCNONb3YHOTCH
WHpopMaumsa, nonydeHHas (onybnvKoBaHHasA) OT CNeAYHWUX PeuTUHIOBbIX areHTCTB
(Npy nx HanNUuun):

e AHanutnyeckoe KpeamtHoe PentmHrosoe AreHTCTBO (AKUMOHepHoe ob6uecTBo)
(AKPA (AOQ));

e AKUMOHepHoe 0blwecTBO «PenTuHrosoe areHTCTBO «2OKcnepT PA» (AO «3DkcnepTt
PA»),;

e O6WecTBO C OrpaHMYEHHOW OTBETCTBEHHOCTbK <«HaunoHanbHoe PenTUHroBoe
AreHTtcTtBo» (OO0 «HPA»);

e O6WecTBO C OrpaHWYEHHOM OTBETCTBEHHOCTbK <«HauuoHanbHble KpeauTHble
PenTuHrn» (000 «HKP»).

B uenax npuMeHeHMs HaCTOSLLEN METOAMKN ANSA onpeaeneHns YypoBHS perTUHra C
uenbko nocneayrwuwero onpegeneHns BenvuuH PD, wucnonb3yeTcs  MHGOpMauus,
nonyyeHHas (onybankKoBaHHas) OT CrieayoWnX PeNTUHIOBbIX areHTCTB:

AKPA (AO);

AO «2kcneptT PA»;
000 «HPA>»;

000 «HKP>».

CTyneHb KpeauTHOro peMtuHra (rpevpa) - MMHMManbHbIA War aetannsayum
KpeaAUTHOro penTuHra B OyKBEHHO-CMMBOMbHbLIX (Hanpumep, ruAA-, ruA+ u T.n.)
0603HayeHunsX.
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AedonTt - BhisBNeHne cobbiTnii, NpMpaBHMBaeMbiX K AedOonTy U yCTaHOBNEHHbIX B
pasgene 3 HacTosuwero MNpunoXeHusa n oTCYTCTBUE YPeryamMpoBaHMsa CUTyauum Ha CPOKM,
onpeensemble OTAENbHO ANS pa3HOro BuAa aktuBoB/0653aTenbCTB.

MNMpenenbHbie CPOKM MNpu3HaHUa aedonta ANns pasiMyYHbIX BMAOB 3a40/HKEHHOCTU
yKasaHbl B n. 3.1.

OnepaunoHHasn Aeburopckasn 3aA0J1XKEHHOCTb - nebutopckas
3a40/1KEHHOCTb, OTBeYawlwas KpuUTepusaMm, YCTaHOBJIEHHbIM B [punoxeHnn 7, a Takxe
WHBbIM  NPUIOXeHUsaM Hactoawmux [paBun onpegenedHna CYA ana  npusHaHug
3a40/1KEHHOCTM OnepaunoHHOMN.

Paspen 1. CtaHaapTtHble akTuBbl (6e3 npu3HakoB obecueHeHun )

1.1.ln9 onepaumoHHON 3a40/DKEHHOCTM BMAOB, YKA3aHHbIX B HACTOSAWMX
Mpasunax onpepeneHns CYA, AUCKOHTUPOBaAHME He MNpoOBOAMTCHA, Npu cobnrgeHnun
TpeboBaHU AN NpU3HAHUSA 3a40/HKEHHOCTU B KayecTBe onepauuoHHOMN.

1.2.0ueHka aktmBoB 6e3 npu3HakoB obecueHeHus, cnpaBennmBasi CTOMMOCTb
KOTOpbIX oOnpeaenserca no MeToay nNpuBeAEeHHOW CTOMMOCTM O6yayuwmx AeHEeXHbIX
NOTOKOB (3@ UCKJIIOYEHNEM AEenOo3MUTOB, NOPSAAOK onpeaeneHus crnpaseasmBon CTOMMOCTU
KOTOpbIX ycTaHoBNeH B NpunoxeHun 10 HacToALWKUX MpaBsun onpeaeneHus CYA)
paccyuTbiBaeTCsa cneayowmMm obpasom:

dopmyna 2:

Pn
La+rra))

PV =YN_ To7es (1 = LGD x PD(Tn)),

rge

PV - cnpaBeanmBas CTOMMOCTb aKTMBaA;

N - KONIMYECTBO AEHEXHbIX MOTOKOB A0 AaTbl NOraweHns akTuBa, HaunHas Cc AaThl
onpegeneHns CHA;

B, - CyMMa n-0ro ieHexHoro rnotoka (MpoueHTbl 1 OCHOBHasa cyMmMma);

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

R(T(n)) - 6e3puckoBas cTtaBka Ha cpoke T(n), onpeaensieMas B COOTBETCTBUM C
NnOpsiAKOM, YCTAaHOBNEHHbIM B pa3saene «0Obume nonoxeHnsa»;

T(n)- konnyecTBo AHen OT AaTbl onpegeneHns CHA [0 AaTbl N-0ro AEHEXHOro
notoka. [Ina akTMBoB A0 BocTpeboBaHus u npasB TpeboBaHUA MO akTMBaM B KayecTBe
T(n) npuHumMaeTcs 1 AeHb. B gaTy noraweHus geHeXxHoro notoka 3HadeHune T(n)=0;

PD(Tn) (Probability of Default, BeposaTHOCTb AedonTta) — BEPOATHOCTb, C KOTOPOK
KOHTpareHT B TedyeHne T(Nn) AHEN MOXeT OKa3aTbCs B COCTOAHWMM aedonTa. BeposTHOCTb
aedonta PD(T(n)) onpepensieTcs C y4eTOM MNOSOXEHWW, YCTAaHOBJSIEHHbIX B pa3aene 4
HacToswero MNpuioxeHus.

LGD (Loss Given Default, notepu npu gedonrte) — Aon9 OT CyMMbl, NOABEPXXEHHOWN
KpeaMTHOMY PWUCKY, KOTopass MoxeT ObiTb noTepsiHa B ciydae aedonTa KOHTpareHTa;
onpeaensieTca B COOTBETCTBMM C MOPSIAKOM, YCTaHOB/IEHHbIM B pasjene 5 Hacrosuiero
MpunoxeHuns.
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MpoMeXyTouHble 3HAYEHUS pacyeTa MPUBEAEHHOW CTOMMOCTM AN  KaXaoro
OEHEXHOro MnOTOKa, CKOPPEKTUPOBAHHbIE Ha BEUUYMHY KPeaMTHOro puUCKa, He
OKpYFNsitoTCS.

1.3. lna oOueHKu CcnpaBeannMBor CTOMMOCTM npaB TpeboBaHWI NO aKTuBaMm
(gorosopam) ®oHAa K GU3MYECKMM nMuaM A0 HacTynneHums pedonta M C y4yeToMm
nosoxeHun B Pasgene 6, ncnonbsyetrca Gopmyna 2, B KOTOPOMN Ka)kaoe rnpousseaeHue
PD(T(n))*LGD 3ameHsieTcs Ha CoR. COR onpegensercsa B COOTBETCTBUW C MOPSAKOM,
yCT@HOB/IEHHbIM B pa3sgene 6. [Na OUEeHKW CTaH4apTHbIX aKTUBOB WCMNOJb3yeTcs
3HayeHne CoR gnsa ctragum 1.

Paspnen 2. OueHka aktuBoB. ObecueHeHue 6e3 pedonra.

2.1.NMpn BO3HWUKHOBEHMW COO6bLITUSA, Beaywero K obecueHeHWo, crnpaBensnBsas
CTOMMOCTb AONINOBbIX WMHCTPYMEHTOB (B C/lydae OTCYTCTBMS LEH OCHOBHOIMO pblHKA Ha
naty onpeaeneHus CYHA m ueHbl, paccuyuTaHHol LleHoBbIM LeHTpoM HP, no3sonstoLien
onpenenuTb CrnpasBeanvMBytd CTOMMOCTb Ha AaTty onpegeneHmsa CHA), B TOM u4ucne
AEHeXHbIX CpeACTB Ha cyeTax M BO BKNadax, crnpaBensimMeBasi CTOMMOCTb AebUTOPCKOM
3a40/KeHHOCTN, npaB TpeboBaHMa NO AOrosopaMm 3amMMa M KpeaAWTHbIM [OroBopam,
onpenensieTcs B COOTBETCTBMM C METOAOM KOPPEKTMPOBKW CnpaBensiMBOn CTOMMOCTWU MO
dopmyne 2.

2.2.Co6biTNA, Beayuwme K obecueHeHunto:

2.2.1.B OTHOWEHUN IOPUANYECKUX NNLL

2.2.1.1.HeraTuBHoe AENCTBME PENTUHIOBbLIX areHTCTB, B pe3yfibTaTe KOTOpOoro
HOMep rpynnbl KpeaAUMTHOro KayecTBa ANs aKTuBa, onpejesieHHbl B COOTBETCTBUMU C
MpunoxeHuem I, ctaHoBUTCA 6onee 5, uan, B pesdynbTaTe KOTOPOro HOMep rpynnbl He
MoXeT 6bITb onpeaeneH no NpuUYmHe OT3blBa PENTMHIA, CBSA3@aHHOrNO0 C CYLECTBEHHbIM
yxXyAweHneMm UHAHCOBOro NOOXEHUS SMUTEHTa / KOHTpareHTa.

YXyAlweHne penTuHra O4HUM PEUTUHIOBbIM areHTCTBOM, paHee npou3BedeHHoe
APYTMM PENTUHIOBbIM areHTCTBOM W YYTEeHHOe B KayecTBe cobbiTusA, Beaywero K
obecueHeHuto, He Yy4YUTbIBAeTCH, eCnn MPUYUHON YXYALIEHUS SABMSETCHS O4HO U TO Xe
cobbiTne.

2.2.1.2.013bIB (@aHHYNMpOBaHME) Yy OSMUTEHTa / KOHTpareHTa JMUEH3UM Ha
OCYLLECTB/IEHNE OCHOBHOIMO BMAA AEATENbHOCTW.

2.2.1.3.Hannumne npn3HaKkoB HECOCTOATENbHOCTUN (6aHKPOTCTBA) 3aeMLIMKa?2.

2.2.1.4.0na obpawatowmxcs AONrOBbIX MHCTPYMEHTOB B C/lly4yae OTCYTCTBUSA LEH
OCHOBHOIO pblHKa M LUeHbl, paccynuTaHHon LleHoBbIM ueHTpoM HPZA, n HOMep rpynnbl
KpeaAUTHOro KayecTBa akTuBa, onpefesieHHbI B cOoTBeTCTBUM C lMNMpunoxeHuem I, 6onee
4 N HOMep rpynmnbl He MOXeT 6bITb onpeaeneH B CBA3W C OTCYTCTBMEM pPEeNTUHra, To K
cobbITNAM, BeAyLUMM K 06beCLeHEeHMI0 4ONONHNTEIbHO OTHOCATCS:

e YXypaleHne (pUHAHCOBOrO MOJIOXEHUSA IMUTEHTA, OTpa3MBLUMECS B AOCTYMHOM
(UHAHCOBOM OTYETHOCTU, @ MWMEHHO CHWUXEHME CTOMMOCTM UUCTbIX aKTUBOB A0
OTpUUATENLHOIO YPOBHS.

22 B TOM yMcfe COOTBETCTBUM €O CT. 3. ®3 N2127 «O HecocTosATeNbHOCTM (6aHKPOTCTBE)», pacCMOTpeHME
CyZOM MO CYyLLecTBY 3asB/ieHMn 0 baHKpoTCcTBe M T.4. ®akT nogaun 3asBneHns o 6aHKPOTCTBE MOXET He
paccMaTpuBaTbCa Kak nNpu3Hak 6aHKpoOTCTBa.
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e llcye3HOBEHME aKTMBHOIO pblHKa Ans (WHAHCOBOro akTuBa B pe3y/bTaTe
(UHAHCOBbIX 3aTpyAHEHWUIN SMUTEHTA N OTCYTCTBME LIEH, pacCYMUTaHHbIX HabnwaaeMbiMn
NCToYHUKaMu nHoopmaumm (B 7.4. HKO AO HPA 1 MHbIX UeH MHMOPMALMOHHbBIX CUCTEM,
ncnonb3yemblix B HacToawmx MNMpasunax onpeaeneHmsa CHA).

e Pe3kmii poct poxoaHoctu ntwboro nybAMYHOro [AOSrOBOrO0  WMHCTPYMEHTA
aMuUTeHTa (NpWn OTCYTCTBUM pocTa AoxoaHOCTU OD3 1 Npu OTCYTCTBMM pocTa AOXOAHOCTH
aHanornyHbix obanraumim sSMUTEHTOB).

Ynpasnsawwas KOMNaHMsa Ha OCHOBE 3KCNepTHOro (MOTMBMPOBAHHOMO) CY>XAEHUS
onpegensieT BAMSHWE pOCTa AOXOAHOCTM obnuraumm Ha KpeanTocnoCobHOCTb SMUTEHTA,
MCX0As1 U3 CPaBHEHUS CO CMP30M aHaNnornyHbix obnuraumii kK OP3 Ha AaTy OLEHKM.

e CraBwuin obwensBecTHbIM AedonT no obasaTenbLcTBamMm XONANHIOBOM KOMMNAHUMU
nnn pedont no nybaAMUYHOMY A[OATY KOMMAHWM rpynnbl?3, K KOTOPOW MPUHAANEXUT
SMUTEHT, B CNy4Yae MpoAO/DKEHUS OB6CNYy>XMBaHUA [OoAra CamMuM KOHTpareHToM nocne
cobbiTna gedonTa, 3a UCKIKOYEHMEM HaNMuMsa AOCTYNHOMW/Habnogaemon nHpopMmaumm o
TOM, 4YTO Takoh aedonT npou3owen us-3a cobbiTUN, He CBA3AHHbIX C AEATENbHOCTbIO
AaHHbIX KOMMaHWN, HanpuMmep, BBeAeHWUS CaHKUWM, 3anpeTa/HEeBO3MOXHOCTU pacyEToB
CO CTOPOHbI MHOCTPAHHbIX KOHTPAreHTOB UM POCCUNCKUX rOCYAapCTBEHHbIX OPraHoB.

e Pe3kni pocT AOXOAHOCTU MO Ny6AMYHOMY AONTY KOMMAHWK Fpynnbl, K KOTOPOM
NPUHAANEXUT SMUTEHT (3@ UCK/IIOYEHMEM C/ly4YaeB, KOraa KOHTpareHT nMmeet nybnmyHble
KOTUPOBKW A0NroBbiX 0683aTeNlbCTB M 3TU KOTUPOBKM HE MOKa3blBAOT MPU3HAKOB
obecueHeHuns).

2.2.1.5.lna 3a40MKEeHHOCTM MO 3aMMaM, KpeauTaM U npoyer 3a40/1KEHHOCTU B
cnyyae ecnuM  HOMep rpynnbl  KpeauTHOro KayecTBa KOHTpareHta/nopyuuTtens,
onpefeneHHbln B CoOTBeTCTBUU C [punoxeHunem I, 6onee 4 vnm HoOMep rpynnbl He
MOXeT ObITb onpeesieH B CBA3W C OTCYTCTBMEM pPeUTUHra, To K cOObITUAM, BeAyLWMM K
obecueHeHnto A0MONHUTENbHO OTHOCATCS:

e YXyaueHune ¢durHaHcoBOro MoOJSIOXEeHMUS 3aeMwmka/pebutopa/KpeanTHOM
opraHmsaummn/6aHka, oTpa3uBLUMECS B AOCTYMHOW (DUHAHCOBOM OTYETHOCTU, @ UMEHHO
CHMXEHWE CTOMMOCTU YMUCTbIX aKTUBOB A0 OTpUUATENbHOMo YPOBHS.

e Pe3knit poct poxogHoctu nwboro ny6bAMYHOro AOSIFOBOrN0  WMHCTPYMEHTA
KOHTpareHTa (npu OTCYyTCTBMM pocTa poxoaHoctmh OD3 u npu OTCYTCTBMM poCTa
AOXOAHOCTU @aHAaNOrM4YHbIX 06mMraumin SMUTEHTOB).

Ynpasnswwas KOMNaHMs Ha OCHOBE 3KCNepTHOro (MOTMBMPOBAHHOMO) Cy>XAEHUS
onpegenseTr BAWSHME PpoOCTa AOXOAHOCTM obnuraumm Ha KpeaumTocrnocobHOCTb
KOHTpareHTa, McxoAs M3 CpaBHEHUSA CO CNp340M aHanormyHblx obnuraumm Kk Od3 Ha
0ATY OLIEHKM.

e Pe3Kuii poCcT AOXOAHOCTU MO Ny6AMYHOMY AONTY KOMMAHWI Fpynnbl, K KOTOPOM
NPUHAANEXUT KOHTpareHT (3@ WCKIKYEHWEM CNny4yaeB, KoOraa KOHTpareHT wMeeT
nybnnyHble KOTUPOBKM AONrOBblX 0653aTenbCTB M 3TU KOTUPOBKM HE MOKasblBAKOT
npu3HakoB obecueHeHns)

e CraBwui obwenssectHbIM aedonT no obsasaTen.crBamMm XONANHIOBOM KOMMNAHUMU
nnu aedont no nybAMYHOMY AOATY KOMMA@HWKA rpynnbi®?, K KOTOPOK MPUHAANEXUT
KOHTpareHT, B C/iydae npoAao/HKeHns obCny>XnBaHuUsa Aoara CaMMM KOHTpareHToM rnocse
cobbiTna gedonrta, 3a UCKJAKYEHMEM Hannuna AoCTynHon/HabnogaeMon nHdopmaumm o

23 MoHATME TPYNMbl CBA3AHHbIX JIML/KOMNaHUN BBOAUTCS MO aHanormm co cr. 64 ®3 N286 «O LieHTpanbHOM
6aHke Poccuinckon degepaunn (baHke Poccumn)»
24 MoHATME TPYIMbl CBA3AHHbIX JIML/KOMMNaHUN BBOAUTCS MO aHanormm co cr. 64 ®3 N286 «O LleHTpasnibHOM
6aHke Poccuiickon ®epepaumn (baHke Poccmn)»
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TOM, 4YTO Takoh aedonT npomu3owen us-3a cobbiTUN, HE CBA3AHHbIX C AEATENbHOCTbIO
AaHHbIX KOMMaHWN, HanpuMep, BBeAeHWUS CaHKUMUK, 3anpeTa/HeBO3MOXHOCTU pacyEToB
CO CTOPOHbl MHOCTPAHHbIX KOHTPAreHTOB WA POCCUNCKNUX rOCyAapCTBEHHbIX OPraHoB.

2.2.2.B oTHOWEHN PU3BNYECKUX UL

2.2.2.1.MoaBneHne y YnpaeBnsdwwen KoOMNaHUM UHGOPMALUMM O CHUXKEHUU
BO3MOXHOCTU (pusmnyeckoro numua obcnyxumsaTtb obsa3aTenibCTBa, B TOM 4ucne - noreps
paboTbl, CHMXeHue 3apaboTHOW njaThl MAM MHOMO pacrnosiaraemMoro Aoxoa, norteps
TpyAoCcnocobHoCTK, yTpaTta wan obecueHeHne COBCTBEHHOCTU, SIBNAKOLWENCA OAHUM U3
WCTOYHMKOB A0X0Aa PU3NYecKoro nmua;

2.2.2.2.ToasneHne y Ynpasnsawwen KoMnaHum nHpopmaumm o6 MCNOAHUTENbHOM
NpOM3BOACTBE B OTHOLWEHUU (PU3NYECKOro nmua B obbeMe, BAUAKOWEM Ha CNOCOBHOCTb
umsnyeckoro nmua obcnyxmnBaTb CBOM 0693aTeNnbCTBa;

2.2.2.3.TMoaBneHne y Ynpasnswwen KomMnaHum wuHdbopMmauum o BO36yXaAeHUU
YrONOBHOIO Aesla B OTHOWEHUN (pU3nyeckoro nmua nnm obvsaBieHnn ero B po3bIiCK

2.2.3.B oTHOWEHMN (PU3NYECKUX U IPUANYECKUNX 1L

2.2.3.1.HapyweHune cpoka MuCNosiHEHUSA 0643aTeNbCTB Ha MEHbLIMN CPOK, 4YeM
onpeaeneHo YNpasnsloOWEN KOMMNaHUen Ana npusHanma aedonta (BKAYas nocieaHui
AeHb CpoKa, YyCTaHoBAeHHoro Ana pgedonta), Ho 6onbwui, 4yem AN NpPU3HAHUS
0ebUTOpCKOM 3a40/1KEHHOCTU onepaumoHHon. He cuutaetca cobbitmeMm obecueHeHus
NpoCcpoYKa UCnonHeHus 0693aTeNbCTB KOHTpareHTa B OTHOLWEHUN KPeaUTHbIX AOrOBOpPOB
n pgorosopoB 3amma Ha 5 (Matb) paboumx gHer B OTCYTCTBME WHbIX MNPU3HAKOB
obecueHeHuns/gedonTa KOHTpareHTa.

Ynpasnswwas KoMnaHusa MMeeT NpaBo He cuYuTaTb obecueHEeHHOW 3a40/1)KEHHOCTb
(kpome ob6sa3aTenbCTB MO onepaunsM Ha pblHke PEMNO u ¢ npoum3BogHbIMU
WHCTPYMEHTaMM), NPOCPOYEHHYIO Ha OAMH AEHb, B Clly4ae Halnymsa AOKYMeHTOB (Konui
OOKYMEHTOB), CBUAETENbCTBYHOLNX O CBOEBPEMEHHOM UCMOSIHEHNM 0693aTeNbCTB.

Takoe peweHne ohopMNAETCA 3KCMEPTHbIM MOTUBUPOBAHHbBIM CYXAEHNEM
Ynpasnswowen KoMnaHnm ¢ NpuioXeHNeM KONUn NoATBEPXAAOWMNX JOKYMEHTOB.

2.2.3.2.lpepoctaBneHne KpeauTopoM YCTYNKM CBOEMY 3aeMWMKy B CUy
SKOHOMWYECKUX TMPUYUH WAN  [OFOBOPHbLIX YCNOBUN, CBSI3aHHbIX C (UHAHCOBbLIMU
3aTpyAHEHUSMW 3TOr0 3aeMliuka, KOTOpYyl KpeauTtop He npegoctasun 6bl B MHOM
cnyyae (B TOM 4ucCne pecTpyKTypu3aumsa 3a[40/1KEHHOCTU C YMEHbLUEHWEM CTaBKM,
NPOJSIOHraunen 3a40/HKEHHOCTU UM OTCPOYKOM BCEX, UM YaCTU NAaTexXen).

2.2.3.3.iHble cobbiTuA, Beaywme K obecueHeHMIo, He yKa3aHHble B HacCTosAWMX
Mpasunax onpegeneHns CYA, MOryT MNpuUHMMaTbCA ANS pacyeTa CTOMMOCTM YUCTbIX
aktneoB doHAA, HAa OCHOBaHMM MOTUBMPOBAHHOIO CYXXAEHUS YNpaBnsiowen KoMnaHmm ¢
yKasaHueM AaTbl BO3HUMKHOBEHMSA CObbITUS obecueHeHns n coaepXXaHum Takoro cobbitns
C noaTeBepxaeHueMm UHPoOpMauMM U3  OTKPbITbIX WM COBCTBEHHbIX MCTOYHUKOB
Ynpasnsowen KkoMnaHmm (B 4aCTHOCTU, Hanmume npmsHakoB obecueHeHus/gedonta no
OOAHOMY W TOMY >e KOHTpareHTy B pa3Hbix [MN® noa ynpasneHuvem Ynpasnsiowlen
KOMMaHum).

2.3.B cnyyae ecnuM npu npoBeAeHMM MOHUTOPMHIA CTAaHOBUTCSH AOCTYMHOM
MHdOpPMaLMs 0 Npu3Hakax 06eCLeHEHMS B OTHOLWEHUU HUBNYECKUX NTNL, CNpaBeanvnBast

25 HanpumMep, UCNOJIHUTENbHOE MPOM3BOACTBO Ha CYMMy 60/lee YeM MosIoBMHa MecsiuyHoro goxoaa dusnuua.
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CTOMMOCTb KOPpEKTUPYEeTCss Ha Ty Xe gpaTty. B cnydyae ecnn npu npoBeaeHuu
MOHUTOPMHIA CTaHOBWUTCS AOCTYNMHOM WHPOpMaums o npu3Hakax obecueHeHuss B
OTHOLWUEHUU OpUANYECKMX NunL, onpejeneHHblX B nyHkTtax 2.2.1.1. - 2.2.1.3,,
cnpasennvBasl CTOMMOCTb KOppeKTUpyeTcs Ha Ty Xe paty. B cnyyae ecnn npwu
MnpoBeAEeHNN MOHUTOPUHIra CTAHOBUTCS  AOCTYMHOM WHGOpMauusa O npu3Hakax
obecueHeHNss B OTHOLIEHUW HOPUANYECKUX UL, onpedeneHHblX B NyHkTax 2.2.1.4.,
2.2.1.5., 2.2.3.1., 2.2.3.2., 2.2.3.3. Ynpasnsiowasas KOMNaHUsa NpoBOAUT KOMMNEKCHbIN
aHanmM3 NO COBOKYMHOCTU YKa3aHHbIX TMPU3HAKoB W odopMaseT pe3ynbTaThl
MOTMBUPOBaAHHLIM cyxaeHueM. CnpaBeanmeasi CTOMMOCTb KOPpPeKTUpyeTcs Ha AaTy
COCTaB/IEHNS MOTUBUPOBAHHOIO CYXXAEHUS.

2.4.06ecueHeHMe No pa3/InyHbIM aKTUBaM, OTHOCSALMMCS K KOHTPareHTy.

2.4.1.B cnyyae BO3HMKHOBEHUS O6ECLEHEHMS MO OAHOMY aKTUBY OCTasibHbIE
aKTUBbI, OTHOCSILLMECS K KOHTPAreHTy, TakXXe cuMTatoTcs obecueHeHHbIMN?®,

2.4.2.TopyynTeNnbCTBA WU rapaHTUM KOHTpareHTa C npu3Hakamu obecueHeHus
NPUHMUMALOTCS B pacyeT C Y4EeTOM 0becueHeHus.

2.5.MOHUTOPUHI NpU3HaKoOB obecueHeHusn

2.5.1.MOHUTOPUHI NO PU3NYECKMM N1LaM NpoBoaAnUTCS pa3 B 6 MecsueB.

2.5.2.0na obpalalowmnxca A0MroBbIX MHCTPYMEHTOB (B Cllydae OTCYTCTBUSA LEH
OCHOBHOIO pblHKA W LeHbl, paccyMTaHHOM LleHoBbIM LeHTpoM HP/L) 1 3aa0/mKeHHOCTU No
3aliMaM, KpegutaM u nNpoyen 3a40/HKEHHOCTU SMUTEHTOB / KOHTPAreHToB B C/lyyae ecnu
HOMep rpynnbl KpeaAUTHOro KayecTBa aKTuUBa, onpeAesieHHbl cornacHo Mpunoxenuio T,
6onblwe 4 UM HoOMep rpynmnbl KpeguTHOro KavyectBa He MOXeT 6bITb onpeaeneH B CBA3MU
C OTCYTCTBMEM pEUTUHra:

e MOHUTOPUMHI OT3biBa (@HHYIMPOBAHUSA) Yy KOHTpAreHta JIMLEH3UW Ha
OCyLleCTB/IEHMEe OCHOBHOIo BMAA AEATENbHOCTU MNPOBOAUTCA HE pexe, 4eM pas3 B
Heaeno.

e MOHUTOPUHI HaIMYMA NPU3HAKOB HECOCTOATENbHOCTM (6aHKpOTCTBa) 3aeMumKka
NPOBOANTCS HE pexe, YeM pa3 B HeAesto.

e MOHUTOPUHI WUCYE3HOBEHUS aKTUBHOIO pblHKa ANs (WHaHCOBOrO akTuea B
pe3ynbTate (WHAHCOBbIX 3aTPyAHEHUA 3MUTEHTa MNPOBOAUTCA He pexe, YeM pa3 B
mMecsu,.

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

e MOHUTOPUHI pe3KOoro pocTta AOXOAHOCTU MO ny6AMYHOMY [O0ArY KOMMaHum
rpynnbl, K KOTOPOM NPUHAANEXUT IMUTEHT / KOHTpareHT, NPOBOANTCS HE pexe, YeM pas
B Mecsl,.

e MOHUTOPUHI NpenocTaBfeHns KpeaAuTOpPOM YCTYMNMKW CBOEMY 3aeMLUUKY B CUNY
SKOHOMUYECKUX MPUYUH WU OOFOBOPHbLIX YCNOBWK, CBS3aHHbIX C (PUHAHCOBbLIMU
3aTpyAHEHUSAMW 3TOr0 3aeMliuka, KOTOpYyl KpeauTtop He npepoctasun 6bl B MHOM
cnyyae, NpoBOAUTCS HE pexe, YeM pa3 B KBapTasl.

26 Kpome cnyyaes
e Ha/MuMS PbIHOYHbIX KOTUPOBOK MO TOPryeMon 3aA0/IKEHHOCTM KOHTpareHTa/aM1TEHTa;
e OCMapuBaeMoi 3aJO/KEHHOCTM MO neHaAM W wTpadamM - [0 MOMEHTa MosyyYeHus
MCMOSIHUTENBHOIO JIUCTA.

57



e MOHUTOPMHI NO AaHHbIM MO cyaebHbIM pasbupaTenbCTBaM AN HOPUANYECKNX
My NpoBOAMTCHA He pexe, YeM pa3 B KBapTa/l.

e MOHUTOPUHI N0 PUHAHCOBOW OTYETHOCTU - HE MO3Xe YyeM yepe3 1 Mecsy nocne
NosIBNEHMUS TaKoM OTYETHOCTM, HO He pexe, yeM 1 pa3 B noaroga Ans OTYETHOCTU Mo
PCBY n 1 pa3 B rog anga otrdetHoctn no MCOO.

2.5.3.MOHUTOPUHI KpeaAUTHbIX PeNTUHroB (akKTMBa, 3SMUTEHTA, KOHTpareHTa,
nopyymTtena no aktuey) u AedonTtoB NO Ny6/AMYHBIM A0SIFOBbIM  MHCTPYMEHTaM
NMpPOBOANTCA Ha Ka)ayto anaty onpegeneHmna CHA.

2.5.4.MOHUTOPUHI HapYyLUEeHNS CPOKOB MCNONHEHUSA 06a3aTenbCTB N0 akTUBaM AN
uenen BbiSBEHUS MNpU3HAKOB obecueHeHMs B COOTBETCTBMM C NyHKTOM 2.2.3.1
NMpPOBOANTCA Ha Kaxayt anaty onpeaeneHmna CHYA.

2.6.Bbixoa n3 cocrtosiHua obecueHeHus.
3a40/1KEHHOCTb nNepectaeT cymTaTbCs 06eCcueHEeHHON B CrieayoWwmnx caydasax:

2.6.1.1n9 ropnanyeckKux auL

2.6.1.1.4na obecueHeHUs n3-3a MNpPEBbILEHNS MOPOroBbIX 3HAYEHUN - B cCaydae
npekpaweHma npueegwero K obeCueHEeHMI0 HapylweHUs MNoporoBbiX 3HavYeHwun
(1HAHCOBbIX NOKasaTenen B Te4YeHmne ABYyX KBapTanoB.

2.6.1.2.0na obecueHeHUsa M3-3a MOHMXKEHUS PenTUHra - B C/lydae MoBbIWEHUS
pENTMHIa 3MUTEHTa / 3aeMumKa, KOTOpbin paHee 6bln NOHMXeH, NMbo coxpaHeHus
penTuHra co ctabusbHbIM MPOrHO30M B TeYeHMe CpoKa He MeHee 12 mecsueB.

2.6.1.3.na obecueHeHMss uM3-3a pe3Koro pocrta AOXOAHOCTM MO TOPryembiM
AONrOBbIM MHCTPYMEHTAM 3MUTEHTA — B C/lyvyae BO3BpalleHus crnps3goB no obnuvraunsm
3MUTEeHTa K G-KPUBOW K MPEeXHUM YpoBHAM (NMOGO YypOBHAM KOMMAHWW, KOTOopble A0
MOMeHTa obecueHeHns Toproeanncb ¢ 6nM3KMUM cnp3goM Kk G-kpuBomn?’).

2.6.1.4.1na obecueHeHnss n3-3a NOTEpU NULEH3MW — B C/llydae BOCCTAHOBNEHUS
ANLUEH3MKN TMB0 NOAYYEHUS NNLEH3MN HA 3TOT XEe WM UHble BUAbl AeSATENbHOCTU; BbIXO4
N3 COCTOSAHMUA OobecLeHEeHNs BO3MOXEH TOSIbKO B Clly4yae noslydeHns He MeHee 4YyeM ABYX
KBapTasbHbIX OTYETOB WM FOAOBOr0 OT4YeTa O AEATENbHOCTU KOHTpareHTa B HOBOM
Kayectse, nNpu 3TOM B [AeATeSIbHOCTUM AOJ/IKHbl  OTCYTCTBOBATb WHblE MPU3HAKU
obecueHeHuns.

2.6.1.5.lna obecueHeHnss wn3-3a WNCYE3HOBEHMS AKTUBHOIMO pbiHKA WU3-3a
¢duHaHcoBbIX npobneMm sMmuTeHTa (B OTCYTCTBME UEH, pacCYUTaHHbIX HabnwgaembiMu
NCToYHUKaMu nHoopmaumm (B 17.4. HKO AO HP 1 UHbIX UeH MHMOPMALMOHHbBIX CUCTEM,
ncnonb3yeMblX B HacTtoswmx MNpasunax onpegenenns CHA) — B cnyyae BOCCTaHOBEHUS
AKTMBHOIO pblHKa M OTCYTCTBUSA MHbIX NpU3HaKoB obecLeHeHuns.

2.6.1.6.4na obecueHeHUs M3-3a HanMumMs NpPU3HaAKoB GaAHKPOTCTBaA — B C/ly4yae
OTCYTCTBUSA NpU3HAKOB 6AHKPOTCTBA B TeYEHNE CpoKa He MeHee 6 Mec.

2.6.1.7.0na obecueHeHUs 3aJ0/DKEHHOCTM MO 3aMMaM, KpeautaMm, (PUHAHCOBbIM
WHCTPYMEHTaM Mu3-3a CTaBwero obuwenssectHbiM pgedonta no obg3aTenbcrTsam
XONAMHIOBOM KOMNaHum wnm pgedonta no nybanMyHOMY A0MArY KOMMOAHWWA rpynnbl, K
KOTOPOM MNPUHALJMIEXUT KOHTpaAreHT, B C/y4dae npoAo/DKeHUs o6cnyXusaHusa pgosnra
CaMMUM KOHTpareHToM nocse cobbitnsa gedonta, B KakoM-nmbo n3 cneayrowmnx cnyvyaes B
OTCYTCTBME MHbIX NPU3HaKOB obecueHeHns KoHTpareHTa:

27 Cnpap onpeaenseTcs Kak pasHuua Mexay A0XOAHOCTbo ob6nvraunmn u G-KpyBOR Ha CpoK,
paBHbIM Atopauun obnuraumu.
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e B C/lyyae BbIX0Aa KOMMaHWUK, AONyCTuBLIEN AedonT U3 cocTtaBa rpynnmbl,

e B C/lyyae BOCCTAQHOBJ/IEHME MaTexXecnocobHOCTM KOMMaHUM AONYCTUBLLEN
aedonr,

e B cny4ae aKTyanms3aummn/npucBoeHuns KpeauTHOro penTUHra
aKTMBA/KOHTPAreHTa/aMUTEHTa MOCMe HacTynneHms cobbitna pedonta KoMnaHum
rpynnbl, COOTBETCTBYIOLWIEro HOMepy [pynnbl KpPpeaAUWTHOro KayecTBa akKTuBa,
onpeaeneHHoMy cornacHo Mpunoxenuto I, MeEHbLWIEMY WUAXM paBHOMY 4.

2.6.1.8. lng Bcex cny4daeB - B C/ly4ae M3MEHEHUs cocCTaBa aKUMOHEepOB, Koraa
HOBble  aKLUMOHEpPblI CYLWECTBEHHO  Y/y4yllalwT OLUEHKY BO3MOXHOW  MNOAAEDXKU
3aeMumMKa/KoOHTpareHTa. [laHHoe JAeNncTBue [AO0/MKHO ObiTb 060CHOBAHO 3SKCMEPTHbIM
MOTUBUPOBAHHBLIM CYXAEHMEM YNpaBsSoWeEN KOMNaHN.

2.6.2.B oTHOWEHMN (PU3NUYECKUX TNL,.

2.6.2.1.4Ans obecueHeHus n3-3a MHdopmaumm 06 yXyaLlweHum
nnaTtexecrnocobHoCTM - B ciAydae nosydeHns UHGOpMauMm O BOCCTaHOBAEHWUU
naaTexXecrnocobHOCTN N COXpaHEHUM 3TOro CTaTyca B TeYEeHMe CpoKa He MeHee 6 Mec.

2.6.2.2.1na obecueHeHnsa n3-3a nHbopmaunmm o6 MCNONHUTENIBHOM MPOU3BOACTBE
— B C/lyyae noraweHus 3a40/DKEHHOCTU N0 UCMOMHUTENIbHOMY NMPOU3BOACTBY.

2.6.3.B OoTHOWeEHV ropuaANYECKUX U (pu3nvecknx nuu,.

2.6.3.1.lna obecueHeHMs n3-3a HapyLIEHNUS CPOKOB MUCMNOSIHEHUS 0653aTenbCTB —
B C/llyyae MOJIHOrO WCMOJIHEHUS MPOCPOYEHHbIX 0653aTeNbCTB U HE MeHee 4yeM 6 Mec.
obcnyxuBaHMa 3a40/KEHHOCTM 6e3 npocpoyeKk, MNpeBblatowmx CpPoK, MO3BONSIOWMNA
OTHOCUTb 3a40/IKEHHOCTb K OMepauuoHHOM (MM NpeBbIWAKWKUX CPOK A0MNYCTUMOro
HapyLweHns UCNosHeHUsa obsa3aTenbCcTB No gorosopaM 3arma — 5 (MaTtb) pabounx gHen).
B cnyyae Hanuums AOKyMeHTOB (KOMWI AOKYMEHTOB) O CBOEBPEMEHHOM WCMOSIHEHUU
06s3aTtenbCTB M peasibHOM UCMONHeHUM o0653aTenbCTB B TeyeHuMe 3 AHEW nocne
HacTynneHUs CpoKa KOHTpareHT/3aeMlMK TakXe MOXeT ObiTb BblBE€AEH W3 COCTOSIHUSA
obecueHeHns, OaHHoe  AenucTtBue  A0/MKHO  6blITb  0OOCHOBAHO  3KCMEpPTHbIM
MOTMBUPOBAHHbIM Cy>XAEeHWEM YNpaBnsaowWwen KOMMaHuu.

2.6.3.2.lna obecueHeHMa u13-3a pecTpyKTypum3auumum B MOJSb3y 3aeMWMKa — B
c/ly4yae noJIHOro noraweHus pecTpyKTYpUpOBaHHOW 3a[0/MKEHHOCTU (KpoMe cry4vaes,
Koraa OAHOBPEMEeHHO C noraweHweM BO3HMKAeT HoBas  3a40J/IKEHHOCTb) W
obcnyxuBaHMa Mpoyen  3a40/DKEHHOCTM 6e3  pecTpyKTypu3aumm U MNPOCPOYEK,
npesbIWaoWwmMX CpoK, MNO3BONSAOWMIA OTHOCUTb 33a[0/KEHHOCTb K OMepaunoHHON, B
TeyeHMe Cpoka He MeHee 3 MeC. nNocCne noraweHuss pecTpyKTypupOBaHHOM
3aJ0/KEHHOCTHU.

2.6.3.3.B cnydae nony4vyeHus MHdopMaumnm o] npekpawieHmnm
cyaebHoro/yronoBHoro npecnenoBaHus 3aeMLnKa/KoOHTpareHTa nytem
onpaBgaTenbHOro npurosopa nnbo npekpaweHusa gena. MNpun 3TOM B Clly4ae MUPOBOro
COrnaweHuns Mexay 3aeMMKOM/KOHTpareHToM U WCTLUOM YnpaBnswoowas KOMMaHus
obs3aHa nNpoBeCcTU OUeHKY (WUHAHCOBOrO COCTOSIHUS C  Y4YeTOM W3BECTHbIX WK
npegnosiaraemMbixX YCA0BMI MUPOBOrO COr/lalleHus.

2.6.3.4.4na ob6a3aTtenbCTB KOHTpareHTa, KOTopble cTann obecueHeHHbIMM WN3-3a
HapyLweHus ycnosumn obcny>xxmnsaHnsa no Apyrnum ob6a3atenbCTBaM KOHTpareHTa/aMUTEHTa,
- B C/lyyae noraweHus pecTpyKTYpUpPOBAHHOMW MW MPOCPOYEHHOW 3a[0/KEHHOCTU W
obcnyxuBaHma BCeM nNpoyer 3a[0/HDKEHHOCTM 6e3  HapyweHun YCNoBUIA UK
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PECTPYKTYpU3aLMIM B TEYEHNE BCEro Nepmoaa A0 noraweHuss u 6 Mec. nocne rnoraweHuns
npo6neMHON 3a40/1KEHHOCTW.

2.7.PacyeTr cnpasBeasiMBOM CTOMMOCTM aKTMBa C Y4YeTOM TMpPU3HaAKOB
obecueHeHun (Ao aedonTa KOHTpareHTa)

2.7.1.CnpasegnvBass CTOMMOCTb aKTuBa nMpuM  BO3HWUKHOBEHUW MPU3HAKOB
obecueHeHna onpegenseTcd No MeToAy MPUBEAEHHOW CTOMMOCTM O6yAyLWMX AEHEXHbIX
NOTOKOB, Y4YUTblBAs KpeAUTHble PUCKU 4Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MOTOKOB
(®opmMyna 2), 3a UCKIOYEHMEM C/lydaeB, OMMUCAHHbIX HUXXE B 3TOM MyHKTe. BeposaTHOCTb
nedonta PD(T(n)) onpeaensercs C y4ETOM MOJIOXKEHUI, YCTAHOB/IEHHbIX B pa3aene 4.

2.7.2.0na OueHKW CcrnpaBeasMBoM CTOMMOCTM npaB TpeboBaHUM MO aKTuBaM
(norosopaM) ®oHAa K GU3MYECKMM nuuaM A0 HacTynneHus pgedonta M C yyeToMm
nonoxxeHun B Pasgene 6, ucnonbsyetrca ®opmyna 2, B KOTOPOW Ka)kaoe npousBeneHue
PD(T(n))*LGD 3ameHsieTcs Ha CoR. CoR onpegenserca B COOTBETCTBMM C MOPSAKOM,
yCTaHOB/IEHHOM B pa3gene 6. [Ons OueHKM KpeauTHO-ObeCuEeHEHHbIX aKTUBOB
ncnonb3yetcsa 3HadeHne CoR gnsa ctagum 2.

2.7.3.0n9 NpOoCpOYEHHON YacTWU 3a40/1KEHHOCTUN, AEHEXHbIX CPeACTB Ha cyeTax U
aKTMBOB A0 BocTpeboBaHma B ®opmyne 2 B kadectBe (Tn) npuHuMaeTca 1 aeHb, ecnm
9KCNEepPTHbIM MOTUBWMPOBAHHBLIM CYyXAEHMEM YrnpaBnsiowelr KOMMNaHMWM He YCTaHOBJ/IEH
WHOM CPOK.

2.7.4.Cnpaseanveas CTOMMOCTb aKTuBa nMpuU  BO3HWKHOBEHUW MPU3HAKOB
obecueHeHnsa MOXeT 6bITb onpeaeneHa Ha OCHOBaHUM OTYeTa OLeHLWMKa.

UHpopmaumsi 0 BbISIBJIEHHbIX MPpU3HaKax obecLeHeHusi U BbiIXO4e U3 COCTOSIHUS
obecyeHeHnss npegocTas/iseTcs Ynpasnswowen komnaHuen B Crieynasain3mpoBaHHbIN
Aernosutapun He rnosaHee crieayrowero pabodyero AHS 3a AHEM BO3HUKHOBEHUS MPpU3HaKa
obecyeHeHns nan Bbixoga U3 COCTOSIHUS obecuyeHeHusi (npu yCcioBumn, 4To MHGopmayus
O BO3HWKHOBEHUW [IPpU3HaKa O0bECLEHEHUST WIn BbiXoga M3 COCTOSIHMSI o0becueHeHUs
rnpsiMo MM KOCBEHHO Habsilogaema Yrnpas/isitoLen KOMIaHnemn).

Paspen 3. OueHKa aKTUBOB, HAXOASILLMXCA B COCTOSSHMM aedonTa.
3.1.NMpepenbHble  CpoKM  nNpu3HaHua  pgedonta AN pasfMyHbIX  BUAOB
3340/I)KEHHOCTMU.
Aebutopckas 3ag0/1HXEeHHOCTb/06aA3aTenbCcTBa
Ae6MTOPOB/KOHTPAreHTOB/3MUTEHTOB/3aeMLINKOB
O6a3aTenbCcTBa 06AMraumMaM poCCMNCKMX/MHOCTPAHHbIX 3MUTeHTOB?® | 7 / 10 pabounx AHewn
Ob6sa3aTenbcTBa Mo BbiNaaTe A0X0Aa MO AOSIEeBbIM aKTMBaM
POCCUMUCKMX/NHOCTPAHHbIX 3MUTEHTOB?®
Obs3aTenbCcTBa N0 3aMMaM/KpeamTaM KpuanYecKnx auy, 30 kaneHaapHbIX AHEN
Obsa3aTenbcTBa Ha MEXOAHKOBCKOM pbIHKE, PbIHKE MPOM3BOAHbIX
WHCTPYMEHTOB, pbiHKe PEIO

Cpok

25 pabouunx gHen

5 pabounx gHen

NHas 3a401KEHHOCTb U3NYECKnx u topmandeckmnx nuy neped NN® | 90 kaneHA4apHbIX AHEN

28 [laHHbI CPOK UCMO/b3YETCSA TOMbKO B C/lyYae HanMums COObLIEHMI OT SMUTEHTA, areHTa Uamn UHbIX
YMOSTHOMOYEHHbIX NTNL, O HAMEPEHUN UCMONHUTL 06s3aTenbCcTBa B 6nmxanwime gHn, T.e. 0 TEXHUYECKOM
XapakTepe npocpoyku. B cnyyae oTcyTCTBMA Takmx coobueHnn nmbo B cnyyae ob6bsaBneHus o gedonte
AedonT cuMTaeTCcs HaCTYNUBLUUM CO AHS, Cneaytowero 3a yCTaHOB/IEHHbIM CPOKOM UCMOJTHEHUS
obs3aTenbCTB.

29 [1aHHbIMA CPOK MCMOJIb3YETCS TOJIbKO MPU HaNNUUK COOBLLEHUI O BbiNaaTe AMBUAEHAOB SMUTEHTOM.
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3.2.B OTHOWEHNN rpuandeckmnx nuy aedonT u npmpaBsHMBaeMble K HEMY
cob6bITUA yKa3zaHbl HUXKe:

3.2.1.HapyweHue 3aeMWNKOM / KOHTpareHToMm / AebutopoM yCnosui norawleHus
WAW BbINJA@Tbl MPOLEHTHbIX AOXOA0B MO aKTUBY, a Takxe ntboro nHoro obsasatenncrea
3aeMumKa / KOHTpareHTa / aebutopa Ha cpok, 6onblniA, 4YeM yKa3aHo B n.3.1, B cny4dae
ecnun JdaHHas uHdopMaumsa nNpaAMO  WAM  KOCBEHHO Habnwpgaema YnpasnswoLwen
KOMMaHunen.
HeuncnonHeHHble obsA3aTenbCcTBa, B TOM 4uMC/ie MO BbInjaaTe KynoHOB W AWMBUAEHAOB B
WHOCTPaAHHOWM BantTe, CYMUTAOTCA Haxoaswmmmca B pedonte B C/ydyae, eCcninm Takoe
HEWCNO/SIHEHMEe BO3HWKIO B pe3ynbTate pgencrsuin (6e34encTemsl) WMHOCTPaHHbIX
AEeno3UTapHO-KINPUHIOBbLIX KOMAAHUM (B T. Y. MeEXAYHapPOAHbIX pacyYeTHO-KIMPUHIOBbIX
ueHTpoB «EBpoknup BaHk», r. Bpioccenb, n «Knupctpum BaHKuHr», r. Jltokcembypr),
WHOCTPaHHbIX 6aHKOB WAM WHbIX CAHKUMOHHbIX OENCTBUA MHOCTPAHHbIX FOCYyAapcCTB U
(nnn) perynupytowmnx opraHoB. [edonT B OTHOWEHMM CaMOro 3aeMLunKa / KOHTpareHTa
/ nebutopa, B TOM 4YuUCNE MNepeKpecTHbi AedonT Nno ero UHbIM 06s3aTenbCTBaM, He
BO3HMKaeT. B cnydyae ecnu npsiMO WUAM KOCBEHHO cTana Habnwgaema wam [OCTynHa
WHdopMaumsa o ToM, 4TO obsa3aTenbcTBa 6yAyT NoraweHbl B ONpeAesieHHbI CPpOK, B TOM
yncne B pybnsx B CyMMe, SKBMBANEHTHOW CTOMMOCTU 06s3aTesibCTB B MHOCTPAHHOM
BaJ/llOTE, CPOK HACTynneHus aedonta MoXeT 6biTb M3MeHeH (YBE/IMYEH UIN YMEHbLLUEH B
COOTBETCTBUM  C  MONYYEHHOM  MHMOpMaUMENn) Ha  OCHOBaHUW  IKCMEepTHOro
(MOTMBMPOBAHHOIO) Cy>XAEeHUSA YNpaBnstowen KoOMMaHuu.

3.2.2.0¢pnumnanbHoe onybankoBaHne B COOTBETCTBUM C eaepasibHbIMM 3aKOHaMM
N UHBIMW HOPMaTUBHbIMW MPaBOBbLIMM akTamMn Poccunckon depepaumn MAM MHOCTPAHHbIX
rocyaapcTs MHpOpMaumMmn o NpoCpoYKe NUCMOSTHEHUSA SMUTEHTOM CBOMX 0653aTesNbCTB;

3.2.3.0¢pnumnanbHoe onybnmMKkoBaHUe pelleHns O NMPU3HaHUKW SMUTEHTa/A0IKHUKA
6aHKpOTOM.

3.2.4.0pnumnanbHoe onybnmkoBaHuMe peleHuss O Hadane TnpUMeHeHusa K
OMUTEHTY/A0/MKHUKY npoueayp 6aHKpoTCcTBa — CO AHSA onybnnkoBaHus coobuieHns Ao
AaTbl, NpejwecTeyowen gate onybimkoBaHmsa cooblweHns 06 OKOHYAHUU NMPUMEHEHUS
npoueayp 6aHkpoTCTBa.

3.2.5.0¢pnumnanbHoe onybnnkoBaHme mHboOpMaunmm o NUKBUAALNK HOPUANYECKOTO
nnua, 3a UCKJIKYEHMEM ClyvaeB NOornoweHns n NpucoeanHeHus.

3.2.6.MpucBoeHne 3aeMnKy/KoHTpareHTy penTtmnHra SD (Selected Default)unn D
(Default) co CTOpPOHbI PENTUHIOBbLIX areHTCTB.

3.2.7.06HapyXeHne  KpeauToOpOM  HEBO3MOXHOCTU  3aeMLUMKa  UCMOSIHUTb
obs3aTtenbctBa B CcuUny Kakmx-nmbo ob6ctoaTenbcTtBs 6e3 NpuHATUS cneumanbHbiX Mep
(Hanpumep, peanusauunmn 3anora).

3.3. B oTHoOweHuun Pusnyeckux nvy K pAedonty npupaBHUBAIOTCS
cneayouwme cobbiTun:

3.3.1.HapyweHuns 3aeMwnkom/nebmntopoMm YyCnoBui noraweHms wnm BbiNnaTbl
NPOLEHTHbIX AOX0A0B MO aKTUBY, COCTaBnswowemy aktuebl MNMA®, a Takxe n0bOro MHOro
obszaTenbcTBa Aebutopa Ha cpok 6onee yeMm ykasaHo B n.3.1., B ciiyyae ecnm gaHHas
WHOpMaumsa NpAMO UK KOCBEHHO HabnogaemMa y4aCTHUKOM pblHKaA.

3.3.2.0¢pnumnanbHoe onybanMKoBaHWe pelleHns o Npu3HaHumM nmua 6aHKpoOTOM.

3.3.3.0¢pnumnanbHoe onybsMKOBaHWE pelleHuUss O Hadane MPUMEHEHUs K nuuy
npoueayp 6GaHkpotcTBa - €O AgHA onybnukoBaHus  coobweHuas OO pathl,

61



npeawecreyollen pate onybnnkoBaHuMa coobuieHns 06 OKOHYaHUKM MPUMEHEHUSA
npoueayp 6aHkpoTCTBa.

3.3.4.Mony4yeHne ceepdeHnn 06 ocyxaeHun GU3MYECKOro snua MNo YroslIOBHbIM
npectynseHmsam (Kpome ciyyaeB OCYXXAEHWUS Ha YCNOBHbIA CPOK).

3.3.5.NMony4yeHne ceeaeHun 06 o6bABNEHUN PU3MYECKOrO AML@ NpornaBwnM 6e3
BECTH.

3.3.6.Mony4yeHne nHdpopmaumm 0 HacTynaeHum cMepTm Gusnyeckoro amua.

3.4. AedonT No passIMiHbIM aKTUBaM, OTHOCSILUMMCSH K KOHTpareHTy.

3.4.1.B cnyyae BO3HWKHOBeHMSA aedonta rno o4HOMY aKTUBY OCTalibHble aKTUBbI,
OTHOCSALWMECH K KOHTpareHTy, TakKXe CuYMTalTCa HaxoaswuMmuca B pgedonte, cam
KOHTpareHT (3aeMLWMNK/3MUTEHT) CUMTAETCA Haxoasawmumca B gedonTte (3a UCKIYEHUEM
CUTyaumu, ykasaHHou B n.3.2.1.).

3.4.2.He obecne4yeHHble 3an0roM HEABMXMMOCTWU, CTPaxoBKOM nnbo 3anorom
NVUKBUAHBLIX LEHHbIX 6yMar nopy4yuTenbCTBa W rapaHTUM Haxoasauwerocs B aedonte
KOHTpareHTa He NPUHMMAIOTCA B pacyerT.

3.4.3.B cnyyae HacTtynneHus  cobbiTMin, npupaBHEHHbIX K  pedonTy,
SMUTEHT/KOHTpareHT/AebuTtop/3aeMWmK CHNTAaEeTC HaxXoaAaWmMMCS B COCTOSAHUKM aedonTa,
BCE aKTUBbI, OTHOCALLUMECSA K HEMY, CYMTAIOTCHA HAXOAALWMMUCS B COCTOSAHMN aedonTa.

3.4.4.YnpaBnsowaa KOMMNaHUA MNpU MOHUTOPUHIe 3aA40/DKEHHOCTU Y4UTbiBaeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMrnaHuni. [py BO3HUKHOBEHUW CobbITUSA
nedonTa y XONAUHIoBOM KOMMNaHUM nnMbo y ko4veBbix3® KOMNaHUi rpynnbl, K KOTOpPOW
NPUHAANEXUT KOHTpareHT, W nony4vyeHun uHdbopMaunm o6 3ToM Ynpasnsawowen
KOMMaHWEN, KOHTpaAreHT TaKXe CUYMTAeTCd HaxoAasWwMMmcs B COCTOsSHUMKM pedonta (3a
WUCK/IIOYEHUEM C/ly4YaeB, KOraa KOHTpareHT wuMeeT ny6snyHble KOTUPOBKU aKuUWUK,
AONroBbix 0683aTenbCTB  MAM  NPOU3BOAHBLIX WMHCTPYMEHTOB WM 3TU  KOTUPOBKM He
NoKa3sbIiBalOT NpM3HaKoB obecueHeHuns, a TakxXe CryvyaeB, Korga KOHTpareHT npoaosikaeT
obcnyxuBaTb AONr Mocne HactynneHusa cobbitma gedonta y KOMMAHMM rpynnbl, K
KOTOpPOM OH NMPUHALNEXMUT).

3.5.0ueHka cnpaBea/iuBoM CTOMMOCTM aKTUBOB, HaxoaswWwmMxca B aedonrte

[ns BCexX KIaccoB aKTUBOB, HAaxXOASALWMXCS B COCTOsSHUM aedonTta, cnpaseanneas
CTOMMOCTb aKTuMBa onpegensercsa B cooTseTcTtBum ¢ dopmynonm 2, npu 31oM PD(T(n))
NPUHMMAETCHA paBHbIMU 1, UM HA OCHOBaHUM OTYETa OUEHLIMKA.

Ana npocpoYeHHOM 4YacTu 3a40/DKEHHOCTU, [AEHEXHbIX CpeACTB Ha cyeTax W
aKTMBOB A0 BocTpeboBaHuma B dopmyne 2 B kadectBe (Tn) npuHuMMaeTca 1 aeHb, ecnm
MOTMBUPOBAHHbIM CYXlEHMEM He YCTaHOB/IEH UHOW CPOK.

3.5.1.3a40/KEHHOCTb (PU3NYECKUX UL, OLEHMBaeMas A0 HACTynjeHusa cobbiTui
aedonta c ucnonbszosaHnem Cost Of Risk, ¢ gatbl (Bkoyasa) HacTynneHmsa gedonta mnium
NpUpaBHEHHbIX K HEMY cObbITM oueHMBaeTcs B obwem nopsake, ¢ ucrnonb3zosaHnem PD
n LGD. lMNpu 3TOM 3Ha4yeHne PD ana Takom 3a40/)KEHHOCTU NMPUHMMaeTCsa paBHbIM 1.

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

3.5.2.1.CTOMMOCTb MPUHUMAETCA paBHOM HYAKO MO TpeboBaHMSM Ha noraweHue
OCHOBHOro pgonra (nonHoe/4aCcTUYHOE, CPOK KOTOPOro HacTynuia) W MNpOLEHTOB, 3a
WUCKOYEHMEM [0Sira, OUEHMBAeMoro OueHWwMKoM U obecrnedyeHHOro TopryembiMu

30 CnNncok KIYEBbIX KOMMAaHWUIA FPYnbl, K KOTOPOM MPUHAANEXMUT KOHTPAreHT, COCTaBAAeTCa YNpaBsioLen
KOMMaHWen cCaMoOCTOSATENbHO.
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LeHHbIMM 6yMaramMn, HeABMXMMOCTbIO, OMUMOHHBLIM COrfnalleHMeMm, CTpaxoBKOW nnbo
NOpyYnUTENbCTBOM TPETbUX NUL; OLUEeHKa AO/HKHA MpoBOAUTBCA C Yy4YeTOM CPOKOB U
BO3MOXHOCTM MNOJIY4EHUSA BbINJaT npu peanus3aumm obecrnedyeHnMs Ha OCHOBe
060CHOBAHHOI0 3KCNepPTHOro (MOTUBUPOBAHHOIO) CYXXAEHUS YNPaBnsoLIEA KOMNAHUMN.

3.5.2.2.CTOMMOCTb MPUHMMAETCA paBHOW HYNO NO BCEM BbINyCKaM A0OJrOBbIX
UeHHbIX 6yMar sMuUTeHTa, BCEM WMelWwMMca TpeboBaHWAM K 3SMUTEHTY MO BCEM
BbIMyCKaM UeHHbIX 6yMmar, Bka4yas TpeboBaHMA Ha BbINJATy KYMOHHOrO Aoxoda 3a
npeabiaywme KyrnoHHble nepnoabl, O6bABNEHHbIX, HO HE MOJSIyYeHHbIX ANBUAEHAOB, BCEM
npoymMMm TpeboBaHMAM KOHTpAreHTy, 3a WCK/KOYEHWEM C/lyyaeB, Korga y [AaHHOro
TpeboBaHus (BbiNyCKa LEHHbIX 6yMar) MMeKTCs PbIHOYHbIE KOTUPOBKWM NNMH60 nMMeeTcs
OTYET OuUeHLWNKa AaTa OUeHKM No KOTOpoMy He 6onee 6 Mec. 40 MOMeHTa oueHkn CYHA,
CO34aHHbIM Nocne Hadana npoueaypbl 6aHKpOTCTBA.

Mpn Mcnonb30BaHUM OTYETa OUEHLWMKA MpU MOSBJEHUM HOBOW WHQOpMauuu o
CHMXEHUN BO3MOXHOCTMU BOCTpeboBaHUS 3a40/HKEHHOCTU WM CHUMXKEHUU OLEHKM
noTeHUManbHbIX CYMM K MOJIyYEHUIO ynpaBnaowas KoOMNaHUa AOSIXKHA B CPOK He 6onee
2 Hepenb NoSyYuUTb HOBbIM OTYET OueHLWwmKa NMb0 Npu3HaTb CTOMMOCTb 3a40J1KEHHOCTHU
paBHOM HYJIO.

3.6.Bbixoa un3 cocrosaHua pedonta (nepexoa BO3MOXEH TOJIbKO B
coctosiHne obecueHeHuUn).

3a40/HKEHHOCTb NepecTaeT cumnTaTbCa AedONTHON B CefyrowWwmx cnyyasnx:

3.6.1.B cny4yae pecTpyKTypu3auum [AedOonTHON 3a[0/DKEHHOCTU KOHTpareHTta
nepen ¢doHAOM nocne cobbITUsa NepBoro o6cnyxmBaHus gonra.

3.6.2.Ecnu 3apo/mkeHHOCTb 6blna npu3sHaHa AedonTHOM M3-3a gedonta KoMnaHum
rpynnbl, K KOTOPOM MPUHAANEXUT KOHTpareHT - nocne nybnnyHoro obbasneHus o
pecTpyKTypusaunm nmb6o MMpoOBOM COrnalleHunu.

3.6.3. B cnyyae BO306HOBNEHMNS 06CNYyXNUBaHMSA Aosra no rpaduky.

3.6.4.B cnydyae nonyyeHumss uHdopMauMum O NpeKpaweHunm  YrosloBHOro
npecnefoBaHMsa 3aeMLUMKa/KOHTpareHTa nyTeM onpasaaTenbHOro npurosopa nambo
npekpalweHnsa gena, a Takxe B Clyyae npekpaweHus gena o 6aHkpotcree. pn 3TOM
Ynpasnswowas KoMnaHmsa obssaHa NpoBeCcTU OUeHKY (MHAHCOBOro COCTOSHUSA C y4eToM
M3BECTHbIX AN NpeanosiaraeMbiX YCI0BUA MUPOBOIro COrlalleHus.

3.6.5.B cnyyae nosasneHus dusanyeckoro nmua, ob6bsaBIEHHOro paHee NponaswmM
6e3 BecTn, n BO306HOBNEHUS 06CTYXUBAHMNSA 3240/ 1XKEHHOCTH.

UHpopmMaumsi 0 BbISIBJIEHHbIX COObITUSIX, MPUPaBHNBAEMbIX K AEGDONTY U O BbIXOAE
KOHTpareHTa u3 COCTOSIHUS Ae@osTa, NpeAoCTaB/ISIETCS Ynpas/isiloWen KOoMIaHuer B
Crieynann3npoBaHHbIM AENo3uTapuii He rnosgHee cregyroujero paboyero AHS 3a Aartok
BO3HWKHOBEHMSI Takoro cobbitus (npun ycio0Buu, 41O MHGOpMaunsi 0 BO3HUKHOBEHUM
Takoro cobbiTusl NpPsiMo UM KOCBEHHO Habsirogaema Yrnpas/isitoLler KOMaHuewn).

Pasnen 4. NMNopsapok onpepeseHina PD no 3aao0/1KEHHOCTU HOPUANYECKUX
nvu.

Stanbl onpeaeneHumsa BepossiTHOCTM Aedonta (PD) no 3aA0/1)KEHHOCTH
OPUANYECKUX NNL:

1)onpenensieTcs rogoBas BEpOSATHOCTb AedosiTa KOHTpareHTa;

2)nNpn HeobXxoaMMOCTU OCYLLECTBNSETCS KOPPEKTUpoBKA Ha obecueHeHune;
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3)B  NpeaycMOTpPEHHbIX  HacTodAwmMm  PasgenoM  ciyyasax  ocylliecTBnsercs
JNIONOSTHUTENBHAA KOPPEKTMPOBKA HA CPOK AEHEXHOro MoToKa, K KoTopoMmy 6yaeT
NPUMEHATLCS AAHHAsA BEPOATHOCTb AedonTa

4.1.BepoatHoctb pedonta (PD) Ha ropusoHTe 1 ropa onpepensiercs
cneayrowiMMmM MeToaamMm:

4.1.1.B cny4vyae Hanuuus y aktmea / sMUTEHTa / KOHTpareHTa / nopyuyuTtens /
rapaHTa penTUHra OAHOro0 M3 PEeNTUHIOBbIX AreHTCTB - Ha OCHOBAHMM My6NAUYHbIX
OOCTYMHbIX AAHHbIX MO BepoATHOCTAM agedonta (PD) pedTUHroBoro areHTCTBa JDKcnepT
PA, nybnukyemoro Ha canTe areHTctBa (Tabnuua <«YpoBHWM (4acToTbl) gedonta Mo
PENTUHIOBbIM KaTeropmsiM HauWMOHalIbHOW POCCUMCKON PENTUHIOBOWM LWKanbl AreHTCTBa
Ansa BcexX O0ObeKTOB penTUHra, KpoMe CTPYKTYpHbIX obnuvraumm wn  MHCTPYMEHTOB
CTPYKTYpHOIro oMHaHcupoBaHusa»). B kadyectBe BeposaTHocTM aedonta (PD) Ha
ropmsoHTe 1 roa BbibupaeTcsa 3HaueHue n3s cronbua «4Hacrorta aedonToB Ha ropmsoHTe 1
roga».

4.1.1.1.10 penTUHry aKTMBa / aMUTEHTa / KOHTpareHTa / nopy4duTens / rapaHta
onpegenseTcs HOMep rpynnbl KpeaANTHOro KayecTsa B COOTBETCTBUM C lMpunoxeHuem I,

4.1.1.2.lna onpeaeneHHOM Trpynnbl KpeaUTHOro KadecTBa onpeaensiercs
BeposTHOCTb AedonTta (PD) Ha ropusoHTe 1 roa oT areHTcTBa DKkcnepT PA (Tabnuua 1,
MpunoxerHue IN).

4.1.2.B cny4yae OTCYTCTBMUA Yy akTuBa/3MMTEHTa/KOHTpareHTa
/nopyuuTtensi/rapaHta peMTUHra B cJsieqyrouleM nopsaake:

4.1.2.1.An9 KPYNHbIX KOHTPAreHTOB, He OTHOCALIMXCA K NpeanpusaTuaMm masaoro v
cpeaHero 6usHeca (pmanee - MCB) (c Bbipydkon 4 wmnpg pyb. n 6onee B roa)
NpUMeHseTCa cpefHsas BeposTHOCTb AedonTta ANs rpynn KpeauTHOro kadyecrtesa 4-6.
3HayeHMe AaHHOro nokasaTens npmeeaeHo B Tabnuue 1 MpunoxeHus I.

4.1.2.2.0na npeanpuatmin MCB npuMeHaeTca CTaTUCTUYECKUN YCPeAHEHHbIN
nokasartenb AedonToB B 3aBUCUMMOCTM OT OTpaciu, npuBeaeHHbin B [lMpunoxeHun B.
IOpnanyeckoe nmuo oTHocuTca K kKateropmm MCB B cnydyae, ecnn Ha AaTy OUEHKU
YUCINTCS B €AMHOM peecTpe Ccy6bekToB Manoro u cpegHero npeanpuHuMmartenbcrtea 3!
WAN eCcn ero Bblpy4dka cocTaBnsieT MeHee 4 wmnpa. pyb. B roa. lNpu oTCcyTCTBUMU
WHdopMaumn B eaAnHOM peecTpe CybbeKToB Masioro U cpeaHero npeanpuHMMaTenbCcTBa U
WHpopMauMM O BeMYMHE TrOAOBOM BbIpYYKM KOHTpareHT MoXeT OblTb OTHeceT K
kateropum MCB Ha OCHOBaHUW  3KCMepTHOro (MOTMBMPOBAHHOIO)  CYXAEHUS
Ynpasnsiiowen KoMnaHuu.

4.1.2.3.B cny4yae, ecnMm HEBO3MOXHO uaeHTUdMUMpOBaTb MNPUHALIEXHOCTb
KOHTpareHTa K KpynHoMmy 6usHecy n MCB (Hanpumep, TeppuTOopuasnbHbIA AenapTaMeHT
duHaHcoB, OI'YIM, MYM u T.n., HE UMELWHNE peNTUHIra), TaKON KOHTPareHT OTHOCUTCH K
KaTeropum KpynHbiX 3aeMLMNKOB.

4.2.KoppeKTupoBKa BepOATHOCTM Aedonta B OTHOWEHUM obecueHeHHOM
3aA40J/DKEHHOCTHU, He HaxoasAwenca B aedonre.

4.2.1. Ana obecueHeHHbIX HEeNpPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTMPOBKA
OCYLLEeCTBMSIETCSA B CeAyloweM nopsake:

31 https://ofd.nalog.ru/ - «EanHbIN peecTp cy6beKTOB Manoro U cpeaHero
npeanpuHMMaTenbCTBa»
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4.2.1.1. Mpy  MCNOMb30BaHUN PEUTUHIOB PEUTUHIOBbLIX areHTCTB — nNyTeM
MoBbIlEeHNA HOMepa rpynnbl KpeauTHOro kKadecrsa Ha 1 cryneHb. [loBbiweHWe Ha
bonbwee  KOAMYECTBO  CTyneHen odOpMNAeTcs  MOTUBMPOBAHHLIM  CYXAEHUEM
ynpaBnsoWeEN KOMMNaHN,

4.2.1.2. Ana ob6ecueHeHHOM 3a[40/HKEHHOCTU KpPYMHbIX KOHTpareHToB, AN
KOTOpbIX BEPOSATHOCTb AedosiTa onpenenseTcd Ha OCHOBaHuMM n. 4.1.2, ncnonb3yeTcs
BEPOATHOCTb AedonTa 4S9 CaMON XyAlen PeNTUHIOBON rpynnbl KpeAUTHOro KadecTtsa C
HOMepoM (8).

4.2.1.3. Mo obecueHeHHbIM 0053aTenbCTBaM KOHTPAreHToB-OU3NYECKNUX NuL
npumMmeHsietca CoR, paccumTaHHbIM NS cTaaum 2.

4.2.1.4. MNpwn oueHke ana MCB, 4na KOTOpbIX BEPOSATHOCTb AedonTa onpeaensercs
Ha OCHoBaHuM N. 4.1.2, BepoATHOCTb Aedonta GepeTcd paBHOW CpeAHEN BennymnHe
Mexay 1 n BepoATHOCTb AedonTta ANns He ob6eCueHEHHOro akTMBa/3aA0/MKEHHOCTU C
OKpyrneHuem Ao 4 3HakoB nocse 3ansaTon.

4.2.2. Ina ob6ecueHeHHbIX MNPOCPOYEHHbIX [AEHEXHbIX MNOTOKOB3? BEpPOSTHOCTb
Aedonta paccumTbiBaeTcs B COOTBETCTBUMU C Dopmynion 3:

dopmyna 3.

t
PD(t)npocpoy = PD + T

1—PD
1 ¢ )

rae
t — CpOK NpoCpoyKH,
PD(t)npocpou — BEPOATHOCTb AedonTa AN NPOCPOYEHHOM Ha t AHEN 3a40/HKEHHOCTU
C MOMEHTa MpU3HaHMUSA NPOCPOYEHHON 3aA40J/IKEHHOCTU He ornepaunoHHoM. lMonydyeHHoe
3HaveHune onpegensieTca A0 4 3HaKOB Nocne 3ansaToun.
T - CcpoK ANns NMPU3HaHMUSA AAaHHOIO TUNa 3aA40/1KEHHOCTU AedONTHON,
PD onpepenseTtcs:
- B C/ly4yae, ecnM NO KOHTpareHTy OTCYTCTBYIOT MNpu3Haku obecueHeHus
MHble, 4YeM T[pPOCPOYEHHAa 3a40/DKEHHOCTb - Kak rogosas PD B
cooTBeTCcTBUKM C nN.4.1;
- B C/ly4yae, ec/ln MO KOHTpareHTy MMEeKTCs AOMNOJSIHUTEsNbHblE MPU3HaKu
obecueHeHnsa - kak rogosas PD, AOMNONHWUTENbHO CKOPPEKTUpPOBaHHas B
cooTBeTcTBUK C N.4.2.1

4.3.B cnyyae, ecnu y KOHTpareHta, No KOTOPOMY BbISIBJIEHblI NMPU3HaKM
obecueHeHUss, MMeeTCA OAHOBPEMEHHO HECKOJIbKO 3apjoJhkeHHocTten, 1o PD
KOHTpareHTa npUHMMaeTcs paBHOW HaubosbweMmy 3HavyeHumio u3s PD,
pacCUMTaHHbIX B COOTBETCTBMM C N.4.2.1-4.2.2. lpu 3TOM MO KaxaoMy us3
obecueHEeHHbIX MNPOCPOYEHHbIX O06s13aTeNbCcTB, AOCTAaTOYHO oOnpeaenvuTb
PD(t)npocpo4 nNO AEHEeXHOMY TMOTOKY, OTHOCAWEeMYCA K [AaHHOMY
ob6s3arenbcTrBy, C HauMboNbLIMM CPOKOM nNpocpoyku. [lMonyyeHHoe Takum
o6pa3som 3HaueHume PD KOHTpareHTa NMpUMMEHsIeTCA KO BceM obsisatenbcrBam

32 YckntoyeHne cocTaBNSET 3a40/KEHHOCTb, 06eCLleHEHME MO KOTOPOI paccYMTbiBanoCh paHee C
noMoulbto AaHHbiX No Cost of Risk no nopTdenam 6aHkoB. MNMopsaok ydyeta obecueHeHnsa ans
TaKOW 3a40/KEHHOCTM yCTaHoBneH B n. 4.2.1.3.
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KOHTpareHta, nocjie 4Yero no HEenpoCpPoOYEeHHbIM [AEeHEeXHbIM MNOTOKaM
AOMOJIHUTENIbHO KOPPEKTUPYETCHA Ha CPOK AEHEXHOro rnotoka B COOTBETCTBUU C
n.4.4.

4.4. KoppeKTUpOoBKa BepOATHOCTM Aedonta KOHTpareHta Ha CpokK
AEHEeXHOoro noroka

4.4.1.]n9 KaxAaoro JAeHeXHOro notoka paccumtbiBaetca PD, ucxoas wu3 PD
KOHTpareHTa (onpeaeneHHOro B COOTBETCTBMM C Nn.4.1-4.3), CKOPpPeKTUPOBAHHOIo Ha
CPOK AEHEXHOro rnoToka.

e KoppeKkTnpoBKa Ha CPOK AEHEXHOro noToKa He OCYyLLeCTBASeTCs A0 MOMeHTa
nepBoro noraweHus no 3a40/HKEHHOCTU, B Clyyae, eCcnvM CpoK A0 AaTbl AEHEXHOro
noToka He npesBblwaeT 1 roga OT AaTbl OUEHKWM U BEPOATHOCTb AedonTa KOHTpareHTa
npesblWaeT BEPOATHOCTb Aedonta ANS Hauxyglwen peruTUHroBOM rpynnbl KPeaUTHOro
KayectBa C HoMepoMm 833 (ans wopugnyeckux nuud, He asnawowmmmcas MCB) wnm
Hauxyalwen BeposATHOCTM aedonTta ANs TakKoro KoHTpareHTa w3 kaTteropum MCB (npu
OTCYTCTBUM MPOCPOYEHHbIX [AEHEXHbIX MNOTOKOB, BbIBOAAWMX 3a[40/KEHHOCTb U3
COCTOSIHUS onepaumoHHON);

e KoppeKTpoBKa Ha CpOK AEHEXHOro noToka He OCYLEeCTBSeTCs, B C/iydae ecnim
CPOK A0 AaTbl AEHEeXHOro rnoToka He npeBblwaeT 1 roga OT AaTbl OUEHKU U Yy
KOHTpareHTa MMEeKTCS MNPOCPOYEHHbIE AeHEeXHble MOTOKW, BbiBOAALLME 33a[0/KEHHOCTb
N3 COCTOSAHUS onepauMoHHOMN.

B cnyuvae, ecnn «koppektmpoBka PD Ha CpOK [OEHEeXHOro notoka He
OCYLLECTBMSETCH, BEPOATHOCTb AedonTta ansa aeHexHoro notoka (PD(Tn)) npuHmuMmaeTcs
paBHOM BEpOSATHOCTM AedonTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. Ona KOpPpPEKTUPOBKU BEPOATHOCTU AedosiTa Ha CPOK AEHEXHOro notoka
ncnonb3lyetrcs @dopMmyna pacyeta BepoATHOCTM pgedonta no  noaxoay  OUEHKMU
MHTEHcMBHOCTM (DopMmyna 4).

dopmyna 4. Pacuetr BepoaTHOCTM pAedonTa nNo MeToAy OLEHKMU

MHTEHCNBHOCTM.
D

PD, =1—(1— PD)365
rae,
PD - BepOSATHOCTb AedonTa KOHTpareHTa, paccYnTaHHasi B COOTBETCTBMU C Mn.4.1-
4.3;
D — KONMYeCcTBO KaseHA4apHbIX AHen A0 noraweHus/odepTbl AEHEXHOro NoToka;
PDj, okpyrnsetcs A0 4 3HaKOB Nnocse 3ansaTon.

4.5.Co0TBETCTBME LWKaJl pEUTUHIOBbIX areHTCTB.

4.5.1.CooTBeTCTBME LWIKAN PENTUMHIOB YCTaHaBAMBaeTCsA cornacHo Tabnumue 1
MpunoxeHwnda .

4.5.2.CooTBETCTBME pPEUTUHIOB NepecMaTpuMBaeTCs B C/ydae UW3MEHeHus
PENTUHIOBbIX LWKaS PENTUHIOBbIX areHTCTB.

33 BeposTHOCTb Aed0oNiTa MOXET NpPeBbIWAaTb BEPOATHOCTb AedonTa ANg Hauxyalwen rpynnbl
KpeAMTHOro KayecTBa, B C/lydae BbiB/IEHUS NPMU3HAKOB 06eCLeHEHNS B OTHOLWEHWUM KOHTpareHTa.
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4.6.MopAAOK NCNOMIb30BAaHUA PEUTUHIOB U yyeTa AeACTBUMA PEUTUHIOBbIX
areHTCTB.

4.6.1.lna onpegeneHuss  KpeguTHOro  peuTUHra  WUCNOMAb3YKTCA  AaHHble
PENTUHIOBbLIX areHTCTB B COOTBETCTBUM C MOPSAKOM, YCTaHOB/EHHbLIM B pa3gene «0buwume
MOJSTIOXKEHNSA».

4.6.2.B uenax HacTtoawero pasjesia MCnosib3ylTCAa pPEeUTUHIN akKTMBA, DSMUTEHTA,
KOHTpareHTa, rapaHTa, nopyyumTensd nNO aKTMBY B COOTBETCTBMM C MNOPSAAKOM
onpegesnieHHbIM NpunoxeHunem I,

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

4.8.1na 3a/0/HKEHHOCTU, o6ecneyeHHOMW NOPYyuYMTENbCTBOM, FapaHTUemn,
OMNUMOHHbIM corJlalleHmeM ucnosnblyerca PD nopyuymTensi, rapaHTa, KOHTpareHTa no
OMUMOHHOMY corfaweHnto Ha obecnedyeHHy 4YacTb 3a40/HKEeHHOCTH, ecnu PD
KOHTpareHTa - 6onbLue.

0na 3aa0/KeHHOCTHN, obecneyeHHON CTpPaxoBKOW mcnonb3ytoTcsa PD aomkHMKa no
aorosopy (akTuBy).

Ecnu nopyuuteneM no  3ag0/MKEHHOCTM  (M3MYecKoro mua  BbICTynaeTt
tOopuaAnYecKoe nnuo, TO MCNONAb3YETCA HanMeHblUee U3 roAoBblX 3HAYEHUW NoKasaTeneun
CoR nopyuntenas wun PD*LGD pomxHuka. TlopyunTtenbCtBa @GOU3MYECKUX UL, He
NPUHMMAKOTCS B pacyer.

Pazpen 5. Pacuer LGD
5.1.B uensx Hacrosuwen MeToaMku Ans akTuBoB 6e3 obecneyeHnst NCMOMb3YETCS
MaKcuMManbHO KoHcepBaTmBHoe 3HadeHue LGD B pa3mepe 100%.

5.2.LGD B NpOUEHTHOM OTHOWEHUU C y4dyeToM obecrneveHus onpenenseTcsa Kak
OTHOLWeEeHMe MakcmMmyMa mexay 0 M pasHOCTbio CYyMMbl 3a40/KEHHOCTM (onpeaenseMon
Kak CyMMa (paKTUYeCKOW 3aA40/IKEHHOCTU U HAaYUCIEHHbIX MPOLIEHTOB Ha AaTy OUEHKKN) n
NNKBUAAUMOHHOM CTOMMOCTN obecneyeHns K CyMMe 3a40/1KEHHOCT!.

5.3.0n4a 3ap0kKeHHOCTHN, obecneyeHHON AOroBOPOM CTpaxoBaHUS, B Clyyae ecnu
TakoOM [OroBOp 3aK/llo4eH CO CTPaxOBOM KOMMaHMEN, MMElOWeN ypoBeHb PEeUTUHra He
Huxe ruAAA (AAA(RU), AAA.ru, AAA|ru|), wnn BXoasilwen B CNMCOK oaobpeHHbIX Ang
CTPaxoBaHWA HeABMXUMOCTU NtobbiM M3 6aHKOB, YyKasaHHbiX B [lpunoxeHun b,
obecneyeHne NpUHUMAETCS Ha BCO CYMMY CTpaxoBku 6e3 aAnckoHTMpoBaHus (dopmyna 5
HEe NpuMeHseTcs).

5.4.B nHOM criyyae ncnosnb3yeTcd AMCKOHTMPOBAaHHAsa CyMMa CTpaxoBku. MNMopsaaok
onpeaenenns amckoHTa (discount), ctaBkn anckoHTnposaHmsa (R) u cpoka (Tex) ykasaH
B ONMcaHun opmynbl 5.

5.5. B KayectBe /MKBMAALMOHHOW CTOMMOCTM obecnedyeHnss nNpuUHUMaeTcs
OVCKOHTMPOBaHHasA cnpaBensmBas CTOMMOCTb obecrneyeHus / CTpaxoBku No opmyne:
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dopmMmyna 5.
P

PV =% (1+R)Tex/365

* (1 — discount),

rae

PV — AMCKOHTMpOBaHHasa cnpaBensineBas CTOMMOCTb obecrneyeHuns/CcTpaxoBKu;

P - cnpaBepgnuBass cToMMOCTb obecneyeHusi, onpeaeneHHass B COOTBETCTBUM C
HacTosawmnmm [Mpasunammn onpegeneHns CHA / cyMMa NOKPbITUS 3a40/HKEHHOCTU MO
AOroBOpy CTpaxoBaHUS;

Tex — KONMMYECTBO AHEN OT paatbl onpeaenenHms CHA g0 aaTtbl OXWAAEMOroO
noctynneHusa obecnevyeHmsa B cnydae HapyleHus 0653aTenbCTB KOHTpareHToM, CornacHo
ycnosusaMm pgorosopa. KonnuyectBo AHen MoxeT OblTb onpeaeneHo Ha OCHOBaHUMK
3KcnepTHOro (MOTMBMPOBAHHOIO) CYXAEHUS YNpaBnsloWEN KOMMaHUKW, €Cnm CpokK
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, NCXOAA U3 YCIIOBUMA AOroBOpa.

R — 6e3puckoBas cTaBka Ha cpoKe Tex.

ans 3a/10/IKEHHOCTH, obecrneyeHHoOM 3a/10roM, Tex onpeaensaeTcs
MOTMBUPOBAHHbIM cyxaeHueM. CpoK MONy4YeHUs AeHEeXHbIX CpeacCTB, MOJIYYEeHHbIX OT
peanusaunm npegMmeTa 3anora, onpeaensieTcs Mcxoasa U3 ycsioBUMW AOroBopa 3anora u
CYLHOCTMN NpeagMeTa 3anora.

Onsa 3agonkeHHOCTN, obecneyeHHOM AOrOBOPOM CTpaxoBaHus, Tex onpeaensercs ¢
y4yeTOM CpOKOB BbINsaTbl MO AOroBOPY CTpaxoBaHMs MNpW HacTynseHun pedonTta
KOHTpareHTa (NpuM3HaHWWM KOHTpareHTa HennaTeXecnocobHbIM) WANM Ha OCHOBAHWUU
MOTMBMPOBAHHOIO CYXAEHUS YynpaBAsilowen KOMMNaHuW, ecn CpPpOK BO3MELEHUS
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, UCXOAA U3 YCIIOBUMA AOrOBOpa.

Ona cnyyaeB cyaebHbix pasbupaTtenbctB (MNaHMPYEMbIX WM TEKyWwmx) C
3anorogaTteneM uUan CTPaxoBLUMKOM, CPOK He MOXET COCTaBNATb MeHee 6 MecsLeB.

discount - ANCKOHT, onpeaensieMbl B cneayoweM nopsake:

B OTHOWeEHMN 3a40/KEHHOCTU, obecrneyeHHON TOpryeMbiMu LeHHbIMM GyMaramMu:

e ANs uUeHHbIX 6ymar, mcnonb3yembix ans obecneveHms no caenkam PEMO Ha
MOCKOBCKOM 6MpXe — COOTBETCTBYIOLWMIA AUCKOHT Ans caenok PEMNO34;

e NS aKUMM MHOCTPAHHbIX 3MUTEHTOB, TOPryeMbIX Ha OpPraHMU30BaHHbIX PbIHKAaX
ctpaH O2CP:

o BXOAAWMX B MHAEKCbl akuun ctpaH O3CP - kak cpegHWin AUCKOHT Ans
caenok PEMNO Ha MockoBCKOM bupie U3 Tpex akuui ¢ cambiM 61M3KUM No
o06beMy cpeaHeMecsi4HbIM 3a nocneaHme 6 mec. o6opoTom;

o He BXOAAWMX B WMHAEKCbl akumh ctpaH O3CP - Kak MaKCUManbHbIN
AUNCKOHT ansa caenok PEMNO Ha MockoBcKon 6upike ¢ akumMsaMn M3 nHaekca
MMBB;

e aAns obnuraumii C penTUHraMm pPOCCUNUCKUX PENUTUHIOBbIX aAreHTCTB — Kak
cpeaHnin ANCKOHT ana caenok PEMO Ha MockoBckon 6upxe n3 cnmcka Tpex obnuraumi,
obnajaroWwnx TaKuM xe peruTUHIroMm (IGO0 MeHbLINM, NpU OTCYTCTBMKU paBHbIX) U CaMOM
61un3Kon aropaunen.

JInkBMAAUNMOHHAA CTOMMOCTb HETOpPryemMbiX LUeHHbIXx 6ymar, fosnen B YCTaBHOM
KanuTane Ipuanyeckmx nuy onpeaensaercsds Ha OCHOBAHMKM OTYEeTa OLEeHLLMKa.

34 [Ing akumin - puck-napameTp Ana 3-ro AvanasoHa ANns pbIHOYHOro puUcka (CTaBKa pycKa nafieHus LeHbl), paccumnTbiBaeMblit AO «HKL»
AN COOTBETCTBYIOWEN 6yMaru; ans obnvraumii - pPUCK-napamMeTp AN 2-ro AnanasoHa A1 PbIHOYHOMO pucka (CTaBka pucka
nageHus ueHbl), paccuntbiBaemblt AO «HKL».
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B oOTHOWEHMM 3aA0/HKEHHOCTM, O6ecrneyeHHOM [A0roBOpoOM CTpaxoBaHusa (3a
NCK/IOYEHMEM CnyYas, yKasaHHoro B n. 5.3.):

e Ecnu cTtpaxoBon koMnaHun npuceoeH pentuHr Huxe ruAAA (AAA(RU)), AAA.ru,
AAA|ru|) n cTpaxoBas KOMMNaHWS He BXOAWUT B CNMCOK 0A06peHHbIX ANns CTpaxoBaHWs
HeABMXMMOCTU HU OAHUM K3 6aHKOB, YyKasaHHblX B [lpunoxeHnn B - ANCKOHT
paccymMTbiBaeTCs B cneayowem nopsgke: kak PD ctpaxoBon koMnaHum * LGD ctpaxoBon
komMnaHun. OT6op PD pang penTuHra CTpaxoBOM KOMMNaHUWM OCYLLEeCTBASETCAS B
COOTBETCTBMM C NOPSAAKOM, YCTAaHOB/NIEHHbIM B Pasgene 4.

e Ecnu cTpaxoBoi KOMMaHWM He MPUCBOEH PEUTUHI U CTpaxoBash KOMMNAHUSA He
BXOAUT B CNMCOK 0A406peHHbIX ANS CTpaxoBaHUSA HEeABMXMMOCTU HU OAHMM M3 6aHKOB,
yKasaHHbIX B [punoxeHnn B, ANCKOHT paccuuTbiBaeTca kak PD anga pentuHra ruCCC *
LGD. lNpu 3TOM pasmep LGD npusHaetcsa paBHbiM 100%. Onpegenenve PD anga pentuHra
ruCCC ocyLecTBnaeTcs B COOTBETCTBUM C MOPAAKOM, YCTAaHOBNEHHbIM B Pazpene 4.

5.6.1py Hanuuum nopyuymtenbCctBa (rapaHTWi, CTPaxoBOK,  OMUMOHHbIX
CornaweHnn) puanvyeckmx nuy Ha BCHO UM YacTb 3a40/DKEHHOCTU (CTOMMOCTM aKTUBa):

5.6.1. Ecnn nopyuyuTenb/rapaHT/CTpaxoBLLNK HaxoauTcA B COCTOSAHUMU
obecueHeHNs MO CpPaBHEHUIO C MOMEHTOM BO3HWKHOBEHUS 3a[40J/HKEHHOCTW, €ro
obs3aTtenbCcTBa NPUHUMAKOTCSA B pacyeT C y4yeToM obecueHeHus.

5.6.2. Heobecne4veHHble obsazatenbcTBa nopyuuTens/rapaHta/cTpaxoBsLmka,
HaxoAslwerocs B COCTosHUM aedonTta, He NPUHUMAIOTCA AN pacyeTa.

5.6.3. ObecneyeHHble obs3aTenbcTBa rapaHTa/nopy4ymTtens/crpaxoBLimKka
NPUHUMAKOTCA C y4yeToM obecneyeHnss B COOTBETCTBMW C MpaBuIaMu, yCTaHOBJSIEHHbIMU
HaCTOSLWNM pa3aesnom.

5.7.06ecneueHne, Haxoasweecs B 3ajore M npuvHagnexawee KOHTpareHTty,
Haxoasuemycss B cocTossHum aedonta (B TOM 4yMcie B COCTOSAHUM 6aHKPOTCTBA), MOXET
MPUHUMATbLCS TOJILKO MO OTYETY OLEHLIMKA, C YYETOM BO3MOXHOCTU U CPOKOB MOJTyHEHUSA
3anora.

5.8. [1n4a 3anora Xunom HeaBMXUMOCTU NMKBUAALUNOHHAsA CTOMMOCTb obecrneveHuns
onpegensieTcs, WUcxoas W3 TeKywen CcrnpaBeasiMBon CToMMOCTM  obecneveHus,
onpeaesieHHOM Ha OCHOBaHMKM OT4YeTa OUeHWMKa, CKOppeKTUMpoBaHHOM Ha 15% B
CTOPOHY YMEHbLUEeHUS AN yyeTa AMCKOHTa B CBS3M CO CpOKaMu peanusaumu 3anora.
YnpaBnswowas KOMMNaHusa 3KCNepTHbIM (MOTMBMPOBAHHbLIM) CyXAEHMEM ANS HEKOTOPbIX
3a/10roB XW/I0M HEABMXMMOCTM MOXET YCTaHOBUTb 60n1ee BbICOKMN NPOLEHT ANCKOHTA.

5.9. [1na 3as0ra HEXW0W, KOMMEPUYECKOWN XWUMNOWA HEABUXUMOCTU (rOCTUHULBI,
XOCTeNbl U T.M.) U WHOrO UMYLLECTBA, JIMKBUAALUMOHHAA CTOMMOCTb obecneyeHus
onpeaenseTcs WUCXoAs W3 CTOMMOCTM 3afora, oOnpeaefneHHON COrnacHo OLEHKe
OUEHLUNKA, CAENaHHOW C YYeTOM CpokKa M nopsaaka TMOoJyYeHUA BO3MELLEHUS B
pe3synbTate o6palleHMs B3bICKaHWUSA U NMPOAAXWN NpeaMeTa 3asora B ciydyae aedonTa.

Pa3nen 6. Pacuert COR.

6. [llpn wncnonb3oBaHUW ANs pacyeTa CrnpasBeasMBoM CTOMMOCTU C  YYETOM
KpeaAUTHOro pucka AaHHbIX 6aHKOB WM WHbIX OpraHmM3auuin Ynpasnsawowas KOMMNaHus
YUYUTbIBAET CrieayoLWmre NosIoXKEeHNS:

6.1. lNMoa HeobecneyeHHOW 3a40/HKEHHOCTbIO B Lenax Hacroswero MpunoxeHus
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NMOHMMAETCSA 3a40/DKEHHOCTb (PU3NYECKOro snua 3a WCKIKYEHWEM 3a[40J1KEHHOCTH,
obecneyeHHOW 3aN10roM XUNOW HEABMXUMOCTK (MnoTeka).

6.2. [lpn wuvcnonb3oBaHUM AaHHbIX 06 obecueHeHHOM  3a40/1KEHHOCTU
Ynpasnswowas KOMMaHus yunTbiBaeT  XapakTtep obecueHeHMs nMerLencs
3a40/1KEHHOCTN, B TOM YMUC/e CPOK MPOCPOYKMU.

MNokaszatenn Cost of Risk (CoR), ucnonb3yemble Ans pacyera cnpaseanvBou
CTOMMOCTW 3a40/DKEHHOCTU (PU3NYECKUX UL,

Onsa uenen pacyeta Cost of Risk B oTHoweHUn HeobecneyeHHbIX Npas TpeboBaHUs
K (u3nMyeckMM nuuaM MCNosib3yeTcss OTHOWEHWe CyMMbl pe3epBOoB noa obecueHeHue
noptdens HeobecneyeHHbIX KpeanToB (Mo crtaTbsaM «lloTpebutenbckme u npodme ccyabl
dusnyecknm nuuam» n «KpegmutHbole KapTbl U oBepapadTHoe KpeauToBaHue huUsnveckmnx
nvy»), K CymMMmMe BanoBon 6anaHCcoOBOM CTOMMOCTM TaKUX KpeauToB, MO AAHHbIM
oTyeTHOCTK H6aHka NMAO «CbepbaHk» 3a 2022 roga.

HeobecneyeHHas 3a40/HDK€HHOCTb (PM3NYECKNX JTnL
Cragmsa kpeguTHOro noptdens 1 2
BanoBas CTOMMOCTb KpeanTOB, MJIH. 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 HU3NUYECKUM
nvuaMm, obecneyeHHbIXx He MeHee 4yeM Ha 80% OT HOMMHANIbHOW CTOMMOCTU
3a[0/KEHHOCTN, onpeaenseMonm Kak CyMMa @akTU4ecKon  3a[0/IKEHHOCTU WU
HaYUCNEHHbIX TMPOLEHTOB Ha AaTy OUEHKW, 3a70roM  >XWIOW  HEeABMXUMOCTH,
NCNONb3yeTCs OTHOLWEHME CyMMbl pe3epBOB Mog obecueHeHne nopTdens MNOTEYHbIX
KpeamMToB, K CyYMMe BallioBOM 0anaHCOBOW CTOMMOCTM TakKuUX KpeauToB, MO JAaHHbIM
oTyeTHOoCTK H6aHka NMAO «CbepbaHk» 3a 2022 roga.

O6ecneyeHHas 3af40/HKEHHOCTb (PN3NYECKNX TNLY
Craaunsa kpeauTHoro noptdens 1 2
MNAO «C6ep6aHk>»
BanoBas CTOMMOCTb KpeauToB, MJIH. pyb. 7 144 300 348 000
Peseps nop obecueHeHne KpeamToB, MAH. pyb. 8 700 18 900
CoR 0.0012 0.0543

Ecnu npaBa TpeboBaHua K dusmyeckoMy nuugy obecneyeHbl WHbIM  BUAOM
nMmyuwiectsa (B TOM 4ucne, NOPYYUTENbCTBOM, rapaHTUen, OMUMOHHLIM CcOornalleHueMm,
CTPaxoBKOM), TO ANs OUEHKWN C y4yeToM obecneueHus mucnonbsyetcss CoR, paccynmTaHHbIN
no HeobecrneyeHHbIM nopTdensaMm KpeagumToB MO AaHHbIM  OT4YeTHOCTM 6aHKOB,
cocTasfieHHon B cooTBeTcTBUM ¢ MCDO, npu 3TOM BenmumHa CoR npupasHuBaeTtcsa K PD.
LGD c yyeToM obecneuyeHus onpenensieTcad COOTBeTCTBMM C Pas3genom 5 HacToswero
MpunoxeHuns.
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Paspen 7. Metog yuyeta KpeAUTHbIX PUCKOB NyTEM OL€eHKW cnpaBeasiuBoM
CTOMMOCTM NO OT4YeTy OoueHWMKa Nno COCTOSHMIO Ha pfaTty He paHee
BO3HUKHOBEHMUSA cobbiTnUA, Beaywero k obecueHeHuro.

7.1. lNpuMeHeHMe oT4yeTa OUEHLWMKa AN Uenen onpeaeneHns CcrnpaBeanimBomn
CTOMMOCTM C Yy4deToM oObeclLeHeHns BO3MOXHO JANs BCEeX aKTUBOB, YKa3aHHbIX B
MpunoxeHuu 1 K HacToAWwMM Npasunam onpegeneHnsg CHA.

7.2. B cny4dae, ecnun B nepuog rnpuMMeHeHMs oT4yeTa OUeHLWMKa ANns onpeneneHus
crnpaBeasiMBoM CTOMMOCTU BO3HUKAET (BbiaBAseTCs) cobbiThe, Beaywee K obecueHeHMIo,
TO HeobXoAMMO OCYLLEeCTBUTb BHEM/IAHOBYIO OLIEHKY aKTMBA OLEHWMKOM B TedeHue 20
AOHEN C paTtbl BbISBAEHUSA MPU3HAKoB obecueHeHus. [arta, no COCTOSAHUID Ha KOTOPYH
onpegensieTcs HoBas OUEHKa, He A0/KHa O6biTb paHee AaTbl BO3HUMKHOBEHUS CO6bITUS,
Beayuwero Kk obecueHeHuto. C gaTtbl HacTynaeHuns cobbiTns, Beaywero K obecueHeHunto m
0O p[aTbl NMPUMEHEHMS HOBOro OTYEeTa OUeHLWMKa, Ynpaenswwasa KOMMNaHUA AO0JIKHA
CKOppeKTMpoBaTb NOCNEAHIOK M3BECTHYIO ChpaBei/iMBYH0 CTOMMOCTb, onpeaeneHHy no
OTYETY OLEHLINKA, COCTAaBAEHHOMY A0 BO3HWKHOBEHUSA TaKoro cobbiTUS, C MPUMEHEHUNEM
METOAOB KOPPEKTUPOBKW CNpaBeasiMBOM CTOMMOCTM, YKa3aHHbIX B HaCTosLEM
MPUNOXEHUMN.
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MpunoxxeHue A k NMNpunoxxenuiro 6.
CnUCcoOK UCTOYHUKOB, UCNOJIb3yeMbIX ANIA OL€HKN KPpeAUTHOro pucka.

1. B OTHOWEHWW OPpUANYECKUX UL (MPU  HaAW4YMKM AO0CTyna K WCTOYHMKAM
nHdopMaummn):

eyrno/sIHOMOYeHHOE areHTcTBO 3A0 «MHTepdake» https://www.e-disclosure.ru/;
eMockoBckasa bupxa https://www.moex.com/;

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

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

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

eeINHbIN (befeparnbHbIi peecTp cBeAeHUn 0 dakTax AesTeNbHOCTU HpUANYECKnX
nuny https://fedresurs.ru;

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

ehttps://raexpert.ru/;

e https://ratings.ru/;

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

e0UMLUMANBHbIN CaNT KOHTpareHTa/aMUTEeHTa/KpeauTHON opraHm3auunmn;

e FOCYAAPCTBEHHbIN MHMOPMAUNMOHHBIM pecypc byxrantepckon (puHaHCOBON)
oTYeTHoCTU - https://bo.nalog.ru/;

¢[JOKYMEHTbI,  MNOJIydeHHble  YNpaBnswwWen  KOMMaHWENW, B  OTHOLWEHWUMU
IOpUANYECKOro nmua.

2.B oTHOWEHNN dn3nyecknx nuL:

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

eeINHbIN denepanbHbI peecTtp CcBeAeHUN o] 6aHkpoTCTBE
https://bankrot.fedresurs.ru;

en3naHue «KommepcaHT» - https://bankruptcy.kommersant.ru;

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

BaHk TuHbkodd

BaHk Pycckuin CtaHpapT
BaHk XoymKpeant
JlokobaHk

OTN-6aHk

baHk PeHeccaHc-KpeguT
MTC-6aHk
Kpeaunt-EBpona 6aHk
C6epbaHnk

baHk BTH
PanddarizeHbaHk

BaHk OTkpbITHE
raznpoMbaHk

baHk JOM.P®
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MpunoxxeHnune B k NMpunoxxeHuto 6.
BeposaTHocTu gedonTta gna opraHmsaumm MCb

Ana poCCUMUCKUX KOMMaHUMN

Kopa orpacnm no OKB3[4

CreneHb pucka PD
1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 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, Hunsknin puck
95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 6,5%

CpeaHun 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 BblCOKMI pUCK

AN UHOCTPAHHbIX KOMMaHUM

OTpacnb PD

CTpounTenbCTBO 34aHMN 15,03%
Cknagckoe X03aMCTBO M BCNoMoraTesibHas TpaHCnopTHas 10,49%
[esaTenbHOCTb

MHBecTuLuMM 1 ynpasnieHne He4BUXUMOCTbIO 8,77%
CneunanmsampoBaHHble CTPOUTENbHbIE PaboTbl 7,62%
Mpon3BOACTBO META/UTNUYECKUX N3AENNIA, KPOME MALLUUH U 6,15%
obopyaoBaHus

lMpepocTaBseHne NPoOYNX CEPBUCHBIX YCNYr 7,80%
Po3Hn4Hasa Toproseng 6,59%
JeatenbHOCTb N0 NpeaoCTaB/EHUIO NPOAYKTOB MUTAHUA M HANMUTKOB 8,23%
Mpon3BOACTBO NULLEBbLIX NPOAYKTOB 5,91%
Mpon3soaCTBO MaWKH 1 ob6opyaoBaHus 6,71%
Mpouee (cpeaHee 3Ha4YeHUE) 9,04%
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Mpunoxxenue I' k NMNpunoxxexHuntio 6.

pynna KpeauWTHOro KayecTBa akTMBa onpejensercs B 3aBUCMMOCTU  OT
NMPUCBOEHHOrO0 aKTWUBY, 3MUTEHTY, KOHTpPAreHTy, MOPy4YUTEnt0 MO aKTMBY KpeauUTHOro
peNTMHra. MIcnonb3yTCa PEUTUHIN PENTUHIOBLIX areHTCTB «2Kkcnept PA», AKPA, HKP u
HPA. MMpu Hanuumu y aKTuMBa, 3SMUTEHTA, KOHTpareHta, nNOpy4yuTens no aKTUBY
HECKONbKUX KpeaUTHbIX PEUTUHIOB PENTUHIOBbLIX areHTCTB, BblbnpaeTca Hanbonbwunm ns

NMEKLWNXCA aKTyaNbHbIX KPeANUTHbIX PENTUHIOB, C YYETOM ClieayoLWero:

1) Npy HanMuMn penTUHra akTMBa WCNONb3yeTCs HaMbONbLWNN U3 KPeAUTHbIX
PENTUHIOB aKTUBA, NPUCBOEHHbIX PENTUHIOBbIMWU areHTCTBaMu;
2) B OTCYTCTBMW peuTUHra akTuBa, NPUCBOEHHOro XoTa 6bl OAHUM PENUTUHIOBbIM
areHTCTBOM, MNpU HaNN4YUKU PEUTUHIa 3MUTEHTA, KOHTpareHTa, nopy4duTens no
aKTUBY WCNONb3yeTCcsa HauboNblMU U3 KPEeAUTHbIX PEeUTUHIOB, MPUCBOEHHbIX
pPa3NMYHbIMU PENTUHIOBbIMM areHTCTBaMU;

3) KpeauTHbln peNTUHI A0IFOBbIX MHCTPYMEHTOB, BbIMYLLEHHbIX MUHUCTEPCTBOM

¢dwnHaHcoB Poccuiickon deaepaumm, COrnacHo MeToaoN0rMm peNTUHTOBBIX

areHTcTB, onpepensetcs Ha ypoBHe AAA(RU).

Tabnnua 1 HacTtodwero T[puIoXeHUs aKTyaluM3UpYKTCaS eXeroaHo rocne
nybnnkaunum COOTBETCTBYHOLUMX E€XErofAHbIX OTYETOB PENTMHIOBbLIM areHTCTBOM DKCNepT
PA.

Ta6nuua 1. CooTBeTCTBME LIKAJZI PEATUHIOB Pa3J/IMUHbIX PEUTUHIOBbIX
areHTCTB.
Homep HauuoHanbHble peNTUHIOBblE€ areHTCTBa BeposTHOCTb
rpynnbl Aedonta Ha
KpeauTH ropmsoHrte 1
oro AKPA dkcnept PA HKP HPA roa (PD)
Ka4yecrTBa
1 AAA(RU) ruAAA AAA.ru AAA[ru| 0.00%
AA+(RU), AA+.ru, AA+|rul, 0,21%
2 AA(RU), AA- | TUARH, TUAA, AA.ru, AA|rul,
(RU) AA-.ru, AA-|rul,
A+.ru, A+|ru], 0,68%
3 A(I?U-S(I,RAL-J%’RU) ruA+, ruA, ruA- A.ru, Alrul,
! A-.ru, A-|rul,
BBB+(RU), BBB+.ru, BBB+|rul, 1,78%
4 BBB(RU), | MPBBE RIBES | Bpp BBB|rul,
BBB-(RU) BBB-.ru BBB-|ru]|
BB+(RU), BB+.ru, BB+|rul, 3,64%
5 BB(RU), BB- | BB+, TuBb, BB.ru, BB|rul,
(RU) BB-.ru, BB-|ru],
B+.ru, B+|rul, 7,50%
B+(RU)
6 L ruB+, ruB, ruB- B.ru, Blrul,
B(RV), B-(RU) B-.ru, B-|rul,
7 CCC(RU) ruCCC CCC.ru CCClru| 21,21%
CC(RU), 33,33%
8 C(RU) ruCcC, ruC CC.ru, C.ru CC|ru], C|ru]
CpenHee 3Ha4veHne BeposaTHOCTU aedonTa rpynn KpeauTHOro Kkadvecrea 4-6 4,31%
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MpunoxxeHune 7

OnepauyvoHHas aebutopckana 3aA0/1KEHHOCTb

Mpu3HaHne [OebuTopCcKoM 3a[0/HKEHHOCTM OMepauuMoOHHOM OCYLECTBASETCS Ha
OCHOBaHWW YC/IOBUA MNOraweHns W [AONYCTUMbIX CPOKOB MPOCPOYKN UCMOSHEHUS
065a3aTenbCTB  KOHTpPaAreHTOB, YCTAHOBMEHHbIX MO KaXaoMy Buay AebuTtopckomn
3a40/1KEHHOCTU B COOTBETCTBYHOLWMX MPUNOXKEHUSAX HacToawmx [pasBun onpeaeneHus
CYA. OTcyTCcTBME YKa3aHMS Ha BO3MOXHOCTb MPU3HaHUA AeOUTOPCKOM 3a[40J1KEHHOCTHU
onepaunmoHHOW O3Ha4yaeT, YTo Takasd 3a40/HNKEHHOCTb He MOXeT 6biTb KBannduumpoBaHa,
KakK ornepauuoHHas.

Jebutopckass 3a40/1KEHHOCTb, MO KOTOPOW BbISABAEH OAWH WAN HECKONbKO
npu3HakoB obecueHeHns, yKa3aHHbIX B puioxeHnn 6, KpoMe AOMYCTUMOM MPOCPOYUKMU
06s3aTenbCTB B paMKax OMNEpaLMOHHOro LUWKAa, He MOXeT OblTb Mpu3HaHa
onepaumoHHOMN.

debutopckasa 3a40/1KEHHOCTb C MOBbIWEHHbIM YPOBHEM pUCKa HEBO3BpaTa He
MoXeT 6bITb MpuM3HaHa onepaumoHHOM (HanpuMmep, €CnNu y KOHTpareHTa OTCYTCTBYHOT
NCTOYHUKW MOraleHmns Takon 3a40/HKEHHOCTH).

YnpaBnawwas KOMMaHuUsa [AO0/HKHA MpoBOAUTb aHanM3 YpPOBHA puUcka Mo
NebUTOPCKON 3aZl10/IKEHHOCTU, KOTopas paHee 6bina KBanMduunMpoBaHa onepaumnoHHoOMn,
N N0 NHOM AEeBUTOPCKON 3a40/KEHHOCTUN, NMPU3HAHNE KOTOPOWN OCYLLECTBIISIETCS.

AHanus ypoBHSI puUcKa NpoBOAMTCS:

e Ha KaXAylo OTUYETHYIO AaTy, YCTaHoBAeHHYo pasunamu onpegenenHns CHA MNMUO;

e pu NepBOHa4YasbHOM NpPU3HaHUKN AeOUTOPCKON 3a40/KEHHOCTH;

e Ha MOMeHT nepexoaa AebUTOPCKOM 3a[0/HKEHHOCTU U3 CTaTyca «ornepaumoHHON»
B CTATyC «MNPOCPOYEHHOMN >,

[Ons uenen nposeaeHMsa aHanmsa, Ynpasnswwas KOMMaHUsa AO0/KHA MCMOSb30BaTb
060CHOBaAHHYO W MOATBEPXAAEMYIO MWHGOPMaUUIO, AOCTYMHY en 6e3 uype3MepHbIX
3aTpaTt n YyCUIni.

B npouecce aHanusa Ynpasngwowas KOMNaHus onpepenser:

e BO3MOXHOCTb KBanudukaumm nebuUTopCcKor  3a40/HKEHHOCTM B KayecTse
onepaunoHHOM, NpU3HaAHME KOTOPOM OCYLLECTBNSAETCA BMNEpBbIE;

e HeobxoaMMOCTb WM3MEeHeHMs noaxogaa K ydyeTry n[ebuTopCKoM 3aA0/HKEHHOCTH,
paHee NpuU3HaHHOM onepaLMoHHOMN.

Bonee nopgpobHO wHMOpMaAUMA O KpUTEpUAX KBanM@UKauMU pasHbiX BMAOB
0ebUTOpCKOM 3a[0/HKEHHOCTM KaK OMNepaumoOHHOM pacCcMOTpeHa B COOTBETCTBYHOLMX
npuNoxXeHUax Hactoawmnx Mpasun onpegenedmna CYA.

B TeueHuMe Bcero cpoka KBanudukauum AebUTOPCKOM 3a[0/MKEHHOCTUM Kak
onepaunoHHON, ee cnpaBeanMBas CTOMMOCTb onpeaenseTcs B HOMUMHANbHOW BenuynHe
Ha JaTy onpeaeneHvs cnpaBeanvBOM CTOMMOCTM B OTCYTCTBMM WHbIX MNPU3HAKOB
obecueHeHuns.
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MpunoxxeHnune 8
Kpeagutopckana 3af0/1>XX€HHOCTb

Buabl o6s13aresnibcTB

Kpnrtepnv npmaHaHns

Kpnrtepun npexkpawjeHms

CnpaBegsnmnBasi CTOMMOCTb

npu3HaHus
KpeauTtopckas [aTa nepexoja npasa JaTta NCMoNHeHns
3a[0/IXXEHHOCTb MO cAaenkam, CO6CTBEHHOCTH Ha aKTuMB obsi3aTenbCcTB nno no
no KOTOpbIM HacTynuna (neHexHble cpeactBa) Kk MNO [orosopy
Hanbonee paHHsAS hata OoT  Mua, B OTHOLUEHUU
pacyeToB KOTOpOro BO3HMKaeT
KpeanTopckas 3a40/1XKEHHOCTb
KpeanTtopckas Jata BKAKOYEHUS AeHEeXHbIX [lata BHeceHus MnpuUXoaHOM
3a40/1KEHHOCTb NO Bblaaye cpeacts (MHOro MMyLWecTsa), 3anucum o] Bblgauve
MHBECTULMOHHLIX naes MN® nepenaHHbIX B onnarty MHBECTULUMOHHbLIX rMaeB B
MHBECTULMOHHbIX naes, B peecTtp Mnno cornacHo
nMmywectso MNP OTYEeTYy perucrpartopa
KpeanTtopckas Jata BHeceHuss pacxopHomn [aTta BblNNatbl CYMMbI
3a40/IXXKEHHOCTb MO BbInNnaTte 3anmcu o] noraweHum OEHEXHOM KOMMeHcauMu 3a
M CnpaBegnvBasi CTOUMOCTb
OEHeXHOM KoMMneHcauum npu MHBECTULUMOHHLIX naes [1TND MHBECTUUMOHHbLIE nan TMNO

noraweHnm MHBECTULIMOHHbIX
naes MNO

COrnacHoO OT4YETY perncrtpartopa

cornacHo 6aHKOBCKOM

BbIMMNCKE

KpeauTtopckas
3aJ0/KEHHOCTb nepea
areHTaMm no Bblgavye MU

MoraweHnto MHBECTULIMOHHbIX
naes MNoO

HdaTta oCyLlecTBeHuns
onepaumun Bblgaum u  (Mnn)
noraweHmss naes B peecTpe
MHBECTULMNOHHbIX naes NMN® no
3asBKe areHTa

[JaTta nepeuyuncrieHnss CyMMmbl
CKMAOK/HapbaBoK areHTy m3
MN® cornacHo 6aHKOBCKOWN
BbINUCKE

KpeaouTtopckas
33[0/DKEHHOCTb MO BbinaTe
AoxoaoB  navwmkaMm  (npasa
BnagenbueB WHBECTULMOHHbIX
naes)

JaTa BO3HWUKHOBEHMUSA
obazaTenbctBa NO BbINnaTte
aoxona (B COOTBETCTBMU C
MNpaBunamMm  OOBEPUTESBHOMO

ynpasneHus MNo).

e [laTa NCMONTHEHUS
obsi3aTenbCcTB
ynpaBnsoWwen KOMNaHuewn,
NoOATBEPXAEHHOW
6aHKOBCKOM  BbIMUCKON C
pacyeTHOro cyeTa
ynpasnsiouien KoMMaHum
a.y. MMo /oT4yeTOM

6pokepa MNO

06s3aTenbCTB, BKAKOYAETCs B pacyeT
CYA B pasmMepe ee ocTaTka Ha gaTty
onpeaeneHna CHA. He
OVCKOHTUpYyeTCcs.
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[aTta peweHuns nvua,
OCYyLLEeCTBSIOWEro

npekpatieHue nno, o]
NMOJIHOM/YaCTUYHOM

npekpaweHn  npusHaHus
obs3aTenbCcTB MO BbiMaTe
aoxozna B cnydae
OTCYTCTBMS (HepocTaTKka)
AeHexXHbIX cpeacts B [MUNO

ans onnathbl TaKunx
obs3aTtenbCcTB npu
npekpaweHum NNO.

KpeauTtopckas [aTta UcnonHeHns ynpasnsiolen [aTta noraiwleHus

3a0/1XKEHHOCTb nepen KoMMaHunemn 3a cyert obsa3aTtenbCcTB nepep

ynpasnsiouen KOMMaHuen, CO6CTBEHHbIX CcpeacTs ynpasisoWwen KoMnaHuemn

BO3HMKLIAA B  pe3ynbTraTte obsizaTensCTB N0 BbINJaTe cornacHo 6aHKOBCKOM

MUCMoNb30BaHUS OEHEeXHOM KOMMNeHcaumum npu BbINUCKE

ynpasnsioLwen KOMMaHuewn noraweHmm WMHBECTULMOHHbIX

CO6CTBEHHbIX AEeHEeXHbIX naeB COMMACHO nMNaTeXHbIM

CcpencTs aons BblNnaThl AOKyMeHTaM C OoTMeTKon 6aHka

OEeHeXHOoM KOMMeHcauum 06 ncnonHeHmun

Bnajgenbuam

MHBECTUUMOHHLIX naes [N

npm noraweHunm

MHBECTUUMOHHbIX naes MNP

KpeauTtopckas e Ina HAO®J1 - paTta BbINAaThbl [aTta nepeuyncneHms cyMmbl

3a[40/IKEHHOCTb Mo  ynnarte aoxoda, KOTOpbIn obnaraercs Hanoros (obs3aTenbHbIX

Hanoros 7 Apyrnx HO®J1 nnaTexen) C pacyeTHOro

ob6sa3aTenbHbIX MaTeXeNn U3
umywectea MNMNoO

Ona Hanora Ha uMywecTBo -
nocnenHumn pabounini  ageHb
KBapTana

Ons  ocTanbHbIX HanNoroe u
obs3aTtenbHbIX nnatexen -
AaTa BO3HMKHOBEHUS
obsizaTensctBa NO  BbiNJaTe
Hanora n (Mnn) obsa3aTenbLHOro
nnaTtexa, COornacHo

cyeTa Mo cornacHo
6aHKOBCKOW BbINUCKE
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HOPMATUBHbIM npaBoOBbIM
akTam Poccuickon depepaumn
n (nnun) goroeopy.

KpeaunTtopckas e [laTa nony4YeHUs AeHEeXHbIX [aTta BO3HWUKHOBEHMSA

33[0/DKEHHOCTb MO CcAefikam cpeacTtB Ha 6aHKOBCKUMA cyeT obs3aTenbctBa NO caesike

KynaM - npoAaxu akKTUBOB MNA® cornacHo 6aHKOBCKOM cornacHo YCNOBUAM

nno (3a WUCKIKOYEeHNEM BbINMUCKe [orosopa

caenok KYNan-npoaaxw

LeHHbIXx 6yMar) 1 nepegava

aktneoB MO B apeHay

Kpeautopckas MpusHaHne  ocylecTBnseTcs [JaTta nepeuucneHus cymmsbl | Cnpaseanveas CTOMMOCTb
3a[0/1XEHHOCTb no Ha KaXAyl U3 yKasaHHbIX AaT BO3HarpaxaeHum n | o6sa3aTenbCcTB no BbINnaTe
BO3HarpaxaeHnam B cnydae BO3HUKHOBEHUS pacxoAoB C  paCYeTHOro | BO3HarpaxzaeHum " pacxoaos,
ynpasnsiwoLlen KOMMaHuu, COOTBETCTBYOLMNX cyeTta nno COr/lacHO | CBA3aHHbIX C AOBEpUTESIbHbIM
cneumanmsmpoBaHHOMY 06CTOATENLCTB: 6aHKOBCKOW BbINMcke yrnpasfieHUeM, MpU3HaAETCad B CyMMe,
Oeno3uTapuio, ayamTopckoi | e [lata onpegeneHms CHA TNO. He npesbiwatoLemn npeaenbHoO
opraHusauum, OLeHLLMKY, Ecnu obs3aTenbcTBa no A0MNYyCTUMBbIN pasmep
vy, ocylecTBasowemy Aorogopy He MoryT 6bITb BO3HarpaxaeHumn Ha AaTy npusHaHus
BeLeHne peecTpa BnaaenbLeB HafexXHo onpeaeneHsbl Ha B cooTtBetcTtBun c [Mpasunamm LAY

MHBECTULMOHHLIX naes [NO,
a Takxe obsgsaTenbctBaM no

onnate npoynx pacxonos,
OCYLLECTBMSEeMbIX 3a  Cc4yeT
uMyLlecTBa nno B

cooTBeTCcTBUUN C npaBVIJ'IaMM
oy Mo

Takyl JaTy, TO MpuMeHseTcs
MeTo4 annpokcMMauuu, npwu
BO3MO>XXHOCTWU €ro npuMeHeHuns
K AaHHOMY BuAYy pacxonos3’;

e [laTa BO3HWKHOBEHUS
06a3aTenbCTB cornacHo
yClOBMAM [0roBOpa, ec/iv ecTb
OCHOBaHus 0AHO3Ha4YHO

MNM®, a Tak Xe B CyYMMe, He
npesblLlatoLLen CchopMMNpPOBaHHbIN
peseps Ha NpuU3HaHus

COOTBETCTBYIOLEro BO3HarpaxxaeHus
(B cnyyae dopMMpoBaHUS Takoro
pesepBa).

B cnydae, ecnn B pacyetr CHA TNO
BK/IIOYEH pe3epB Ha  Bbinaaty

35 MMporHo3Hble 3HayeHUs 0653aTeNbCTB, paccuMTaHHble YMNpaBfsoOWeld KOMMaHWeRn, npepocTaBnsioTca B CneumanmsmpoBaHHbI
Aerno3uTapui Ha Kaxxayto aaTty onpeaenenns CHA ¢ ykasaHueM nepuoga BbI6oOpKn N 06bACHAOWMX NepeEMEHHbIX.

Ons uenen annpokcuMauuMm pasMepa o06s3aTenbCTB MCNOMb3yeTcsa CTaTuCTMKa 3a nocnegHme 12 ([BeHapuatb) Mecsues,
npegwecTtByoWwmnx gate onpegeneHna CHA MUNO. Mpu oTcyTCTBUM Takoro obbeMa CTaTUCTUKM METoA anmnpoKCUMauuu NpUMEHUM npu
HanMuMmM AaHHbIX HE MeHee 4YeM 3a nocnegHue 2 (ABa) Mecsua, npepwecTeyowmx gate onpegeneHns CHA MNO. MporHo3npyemblie
CyMMbIl paccumTbiBatoTca 6e3 yuyeta HAC.
B paTy NOCTyn/jeHus AOKYMeHTa, MOATBEPXAAIOWEro OKasaHHble YCNyru, paHee Ha4ducCreHHble CrpOrHo3npoBaHHble obsa3aTenbcTBa
KOPPeKTUPYITCS NyTeM WMX crnucaHus obpaTHOW onepaumer U HauucneHus peanbHOM CyMMbl 0653aTenbCTB, COMIACHO MOJSyYeHHbIM

AOOKYMEHTaM.

79




nonaraTtb, YTO YyCcAyrm no
AOroBopy 6yAyT OKasaHbl;
e [laTa, saBnsowasnca paboymnm

AHEeM, NpealwecTBYOWNUM OHIO
BCTYMNJIEHNS B CUNY U3MEHEHUI
W pononHeHwnn B MNMpaBuna
[OBEPUTENBHOIO yrpaB/ieHUs
MN® B yacTn nepeaayu npas u
06s13aHHOCTEN NO AOroBOpY
[OBEPUTENBHOIO yrpaB/ieHUs
Apyron ynpasnsatowen
KOMMaHum — ans
BO3HarpaxaeHus
ynpassloLwen KoMnaHum,
KoTopas nepegaeTt npasa no
[OroBopy AOBEpPUTESIbHOIO
ynpasneHus NNo.

e [laTa noNy4YeHMs [AOKYMEHTa,
NOATBEPXAAtoLero
BbINosIHeHMe paboT (okasaHus
yCnyr) Mo COOTBETCTBYHLWMUM
Aorosopam nnm B
COOTBETCTBUM C npasunamm Y
Mno

BO3HArpaxaeHun, annpokcMMaums
BENYMH, NoA KOTOpble MNponcxoauT
¢dopmMmpoBaHne pesepBa -  He
TpebyeTcs, 3a NCKJ/TIOYEeHMEM
npu3HaHunsa BO3HarpaxxaeHum 2
pacxoAo0B Ha MOCNEAHI OTYETHYHO
[aTy KaneHaapHoro roga.

CnpaBseanueasi CTOMMOCTb yKa3aHHbIX
HWke o06s53aTenbCTB onpeaensieTcs
Ha OCHOBaHMM OOKYMEHTOB,
NOATBEPXKAAOLWMX OKa3aHHble YCyru
(annpokcMMaums He NpUMeHseTcs):

- pacxogbl no  obcnyxuBaHuto
6aHKOBCKNX cyeToB (Bk/ItOYasN
BaJIOTHbIA KOHTPONb);

- pacxogbl NoO onsiate  ycnayr
opraHusaummn no COBEpLUEHUID

coenok u o6bcnyXmBaHUO CYETOB B
TaKnUX opraHnsauunsx;

- pacxoabl TpeTbux nvu,
onslaynBaeMbiIX B COOTBETCTBUU C
[oOoroBopoM 06  oKasaHuu  ycnyr

cneynanmnanpoBaHHOro aeno3ntapus.

Pe3eps Ha
BO3HarpaxzaeHus

BbInaaTy

Hanuuue nopsaaka onpeaeneHus
pe3epsa " yCnosus ero
OTpakeHMs1 B obs3aTenbCcTBax B
COOTBETCTBUM C  HaCTOSALMMMU
Mpasunamun onpeaeneHna CHYA
nno

B haTty MnosiIHOro
ncrnonb3oBaHUa pesepBa Ha
BbIMJ1aTy BO3HArpaxaeHus

e [10 OKOHYAHUU OTYETHOro
roga rnocne
BOCCTAQHOBJ1EHUS
HENCrNosb30BaHHOIO

pe3epBa B COOTBETCTBUU C
HaCTOoALLMMNU [Mpasunamm
onpegeneHna CHA NMNoO

Cnpasegnusas CTOMMOCTb
o653aTenbCTB, BKJKOYAETCss B pacyeTr
CYA B CcyMMe, onpeaesieHHOM B
cooTBeTCTBUMK C lNMpunoxeHnem 2
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Mpuno)xeHune 9

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

Buabl aktTuBoB

[JeHexHble cpeacTBa Ha cyeTax, B TOM UUCE Ha TPaH3UTHbIX,
BaJIOTHbIX cHeTaX, OTKPbITbIX Ha ynpasasawwyo Kkomnanuio 4.Y. MNoe

Kpntepun [Jata 3aunmcneHns  peHexXHblX CpPeacTB  Ha  COOTBETCTBYHOLWLWIA
NnprU3HaHUs 6aHKOBCKWIM cYyeT (pacyeTHbIf, TPaH3UTHbIN, BasOTHbIN) HA OCHOBaHUMN
BbIMMCKM C YKa3aHHOro cyeTa.
Kpuntepun e [laTa WCNONMHEHUS KpeauTHOW opraHm3auuen o0653aTenbCcTB MO
npekpawjeHms nepevyncneHmnio AeHexHblX CpeacTB CO CYeTa;
npu3HaHus e [lata peweHus baHka Poccmn 06 oT3bIBE NMuUeH3MM bHaHkKa
(aeHexHble cpeacTBa nepexoaaT B CTaTyCc npoden nebutopckon
3a40/1KEHHOCTHN);
e [lata nukBmgaumm 6aHka cornacHo WHdOpMauuu, pacKkpbiTON B
odmunanbHOM AOCTYNMHOM UCTOYHMKE (B TOM yncne 3anucu B EMPHOJ
0 nnkBngaumnm 6aHka).
CnpasegnnBass | CnpaBeanveas CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM ducne
CTOMMOCTb Ha TPaH3UTHbIX, BaJIIOTHbIX CYeTax, OTKPbITbIX Ha YMNpaBASOLWYO
komMnaHuto A.Y. TNO® onpependercs B CyMMe oOCTaTKa Ha cueTax,
OTKPbITbIX Ha ynpasnsawoLwyto komnaHuwo A.Y. NMNO.
Cnpaseanueasi CTOMMOCTb OMnpenensieTtcs B COOTBETCTBMM C METOAOM
KOpPpPeKTUPOBKM  CMpaBeasMBoOn  CTOMMOCTM MpU  BO3HWUKHOBEHWUU
cobbiTUS, Beayuero Kk obecueHenunto (MpunoxeHue 6).
Hdara M | Cnucok obwmx cobbiTmin, npuBoaAwMX K obecueHeHWo, yKasaH B
cobbiTHns, MpunoxeHun 6.
npmBogswmne kK
obecLeHeHHIo
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MpunoxxexHune 10

JAeno3unTbl B KpeAUTHbIX OpraHmsaymax

[eHexHble cpeAcTBa Ha CcyeTax BO BKAagax B KPeAUTHbIX
opraHusauusax (ganee - Aeno3nThbl)

[JaTta 3a4ucneHna  [OeHexXHbIX CpeacTB Ha COOTBeTCTBYPOUJ,VIl‘;I
LEeN03UTHbIN CYET Ha OCHOBAHMM BbIMUCKK C YKa3aHHOro cyeTa,
JaTta nepeycTynku npasa Tpe6OBaHMﬂ O Bblns1aTe Aeno3nta wu
HA4YMNC/1EHHbIX NpouUeHTaX Ha OCHOBaHWK Aoroeopa.

[JaTta wncnonHeHuss KpeauTHOW opraHm3aunen o6a3aTtenbCcTB Mo
BO3BpaTy Aeno3uta Ha cyeT MN® (pata noctynneHusa Ha cyet MAND
LEHEXHbIX CpeacTs);

[Jata nepeyctynkum npasa TpeboBaHus O BbinjaaTe AenosvTta WU
Ha4YMCNEHHbIX MPOLEHTOB Ha OCHOBAHMKN AOroBOpa;

[NaTta peweHns baHka Poccun 06 oT3bIBE NMuUeH3Mn bHaHka
(4eno3nTbl NepexoasT B CTaTyC A€OUTOPCKON 3a40/HKEHHOCTHN);
OaTta nukBugauum 6aHKa cornacHo WHQoOpMauum, packpbiTOn B
odnunanbHOM AOCTYMHOM UCTOYHMKE (B TOM ymcne 3anucu B EMPION
0 NuKBMaauumn 6aHka).

[Ona peHeXHbIX CPeacTB, pa3MeLLeHHbIX B AEMNO3UTbl, OLLEeHMBaeMbIX
no cnpaBeaMBOM CTOMMOCTM, oOnpeaesieHne crnpaBeanMBOM
CTOMMOCTM  OCYLLECTB/ISIETCS  eXeAHEBHO, BKJ/4Yasi MNpoOBepKy
MPOLEHTHOW CcTaBku, BblI6GOp MeToga pacyeTa B 3aBMCMMOCTUM OT
pe3ynbTaTa NMPOBEPKWU, pacyeT KpeaAUTHbIX CMpeaoB, pacyeT CTaBKu
AVNCKOHTMPOBAHUS.
Cnpasennusas CTOMMOCTb Aerno3nToB onpeaenserTcs C
npuMeHeHMeM  MeToda  AUCKOHTUpOBaHMs  (MyTeM  pacyeTta
NMpUBEAEHHOMN CTOMMOCTU ByayLnX AeHeXHbIX noTokos - DCF).
MeTon AMCKOHTMPOBAHUS HE NMPUMEHAETCS K AeN03nTY:

€CNIM YCTaHOBJIEH CPOK noraweHust «4o BocTpeboBaHMSA» UK

npu 04HOBPEMEHHOM BbINMOIHEHUN CNEeAYIOWMX YCNOBUIA:

- CPOK nMOralweHusi, pacCyYMTaHHbIA OT AaTbl onpeaeneHus
cnpaBensiuBON CTOMMOCTW, COCTaBfsieT MeHee O0AHOro roaa
(BKIOYaAsS [Eno3uThbl, AaTa MoralweHunst KOTOpbIX MPUXOAUTCA Ha
OPYroi OTUYETHbLIN rog) u
- MPOLEeHTHas CcTaBKa no [0roBopy npu3HaeTcs
COOTBETCTBYIOLLEN PbIHOYHBIM YC/TOBUSIM.

MpoueHTHas CcTaBka MO AOroBOpYy MPU3HAETCS COOTBETCTBYHOLLEN

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

Ons uenei onpeaeneHUs COOTBETCTBUSA PbIHOYHBLIM YC/TIOBUAM
BbIMOMIHAETCS NPOBEpKa CTaBKW MO AOrOBOpPY:

* MPOUEHTHOW CTaBKW, YCTaHOB/IEHHOW YC/IOBMAMW AOroBopa
(nanee - HoMMHanbHas crtaBka)3® - Ana 4eno3nToB, CPOK
noralieHMa KOTOPbIX, pacCUMTaHHbIA OT AaTbl ONpeaeneHuns
crnpaBeasvBOi CTOMMOCTW, COCTaBNISET MeHee OAHOro roaa
(BKJlOYAsA AEno3uTbl, AaTa NoraleHUs KOTOPbIX NMPUXoANTCS
Ha APYron oT4eTHbLIN roa),

» ¢aktnyeckonn ICI no Aenos3uTy - AN [AENO3UTOB, CPOK
noralieHMa KOTOpbIX, PacCUMTaHHbIA OT AaTbl ONpeaeneHuns

36 Pasuuia MEXy HOMUHAJIbHOM cTaBkoil U (hakTryeckoit DCII npu3HaeTcsi HeCyIeCTBEHHOM AJIsl JICTIO3UTOB,
CPOK TMOTaLIEHUS KOTOPBIX, PACCUNTAHHBINA OT JaThl ONpeAeIeHHs CIPaBEVIMBONA CTOUMOCTH COCTABIIIET MEHEE

OIHOro rojga.
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cnpasensiMBoOM CTOMMOCTU, COCTaBNAET OAMH roa u bonee.
[JnanasoH pbIHOYHbIX CTaBOK (MUMHMManbHOE W MaKCUMaslbHOe
[OMNYCTUMble 3Ha4YeHMs CTaBKM) pacCcyUnTbiBaeTcss wmUcxoaa wu3
3HaYeHUNn:

o 6e3pMCKOBOM CTaBKKM JOXOAHOCTU. B kauecTtBe 6e3pmncKoBOM
CTaBKM AOXOAHOCTM MPUMEHSIETCA 3HayeHue 6e3pucKkoBoro
wHaMKaTopa Ha JdaTy onpeaeneHns  cnpasensMBoi
CTOMMOCTM [erno3uTa, YBEe/IMYEHHOr0 Ha KOppPeKTUPOBKY
OEno3UTHOro pbiHKa3’, M yMEHbLWEHHOr0 Ha 3HayeHue
MeaMaHHOro KpeauTHOro cnpega, paccyumtaHHoro ansa I
PENTUHIOBOW FPymnnbl, U

e MWHMMANbHOI0 U MaKCMMasibHOr0 COOTBETCTBEHHO 3HAueHWi
KpeanTHbiX  cnpenoB (3@  WCKIOYEHMEM  Aerno3uToB,
OTHeceHHbIX K IV pentnHrosom rpynne). KpegutHble cnpegbl
onpegenawTcs  Ana  geno3vta B COOTBETCTBUM  C
MpunoxeHnem 5 k Metoamke (C y4yeToM nMpeMmum 3a
cy6opaAMHUPOBAHHOCTD).

[na neno3ntoB, OTHECEHHbIX K IV penTMHroBol rpynne, npoBepka
NMPOLEHTHON CTaBKM MO [AOroBOPY BbIMOJHAETCA C MPUMEHEeHUeM
AuanasoHa pPbIHOYHbIX CTaBOK, pPAaCCYMTAHHOro C MPUMEHEHUEM
KpeAUTHbIX CrpenoB, YCTaHoBMeHHbIX ans III  penTuHrosomn
rpynnobl.

B oTHOweHuMW [eno3uToB, 3akK/uyeHHblXx Ha OPLUB uyepes
LEeHTpanbHOr0  KOHTpareHTta, LUeHa CcAefku aBnageTca ee
cnpaBensiMBo  CTOMMOCTbIO B MOMEHT  MepBOHayasibHOro
NPU3HaHUA, B CBSI3M C YEM MpPOBEpKa NPOLEHTHOW CTaBKW MO TakuM
[OroBopaM Ha npeaMeT COOTBETCTBMSA PbIHOYHBLIM YC/IOBUSM He
BbIMOJIHSAETCS.

4. B kauyectBe 6€3pUCKOBOr0 MHAMKATOpPa MPUMEHATCS 3HayeHue
ctaBkn RUSFAR, nybnnkyemoe MocKkoBCKOW bupxer;

5. KoppeKkTupoBKa Aeno3uMTHOro pbiHKa Spread® paccuuTbiBaeTcs
no dopMmyne Kak pasHuua cpefHero 3HaudeHus Habniopaemon
PbIHOYHOWM CTaBKW B OTHOLWIEHWM Aerno3uTa Ha ropm3oHTe 3 mecsaua
N cpeagHero 3HavyeHus 6e3pnucKoBOro MHAMKATOpa 3a aHaNOrM4YHbIN
nepuoa:

1 3
spread® = okPYTII (3D

i=1
roe:

oy - HabNtofaemas pblHOYHAs CTaBKa B OTHOLWEHWUM
AenosnTa;
R; - cpefjHee 3HayeHuWe 6GE3pUCKOBOro MHAMKaTOpa 3a
TOT >Xe nepuoA, 3a KOTOpbIA onpeaeneHbl 3HadyeHus
HabnogaeMorM  pbIHOYHOM  CTaBKM B OTHOLWIEHMUMU
AenosuTa.

3HayeHne Spread®  paccuuTbiBaeTcs  6€3  MPOMEXYTOYHbIX

OKpYrfneHWm n  COOTBETCTBYET 3HAYEHWIO B  MpPOLEHTax,

OKpYrneHHOMY A0 2 3HaKOB nocne 3ansTou.

6. B kauectBe HabnwgaeMbiX PbIHOYHbLIX CTAaBOK B OTHOLUEHWUMU

37 KOppCKTI/IPOBKa JCIMO3UTHOI'O PbIHKA OTPAXKaACT 061_uee COOTHOLICHUEC CTABOK Ha PBLIHKEC JCMO3UTOB U CTABOK
6e3pI/ICKOBOI‘O HWHAWKATOpAa.
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aenosuTta NPUMEHSI0TCS 3Ha4vYeHus CpeAHeB3BeLLleHHbIX
NPOLEHTHbIX CTaBoOK no npuBJEYEeHHbIM KpeanTHbIMU
opraHusaumnsamm BKN1a4am (Aeno3uTam) HedUHAHCOBbIX
opraHmsaumii B pybnax, packpbiBaemble Ha oduUMANBHOM cauTe
BaHka Poccuu3s,
Ncnonb3yroTtcsa CcpeAHeB3BeLUeHHble CTaBKMu B pybnsx,
packpbiBaeMble Ha opuumanbHOM canTe baHka Poccmum B LesioM Mo
PO.
CpenHeB3BelUeHHble CTaBKWU OMNpeaenstTcs C WCNofb30BaHMEM
LWKasibl pa3BEpPHYTOM, BKJIOYAOLWEN MO3NLNN:

=00 30 gHen;

»0T 31 n0 90 KaneHAapHbIX AHEN;

=0T 91 o 180 kaneHpapHbIX AHEN;

*0T 181 KaneHgapHbIX gHen o 1 roaa;

=0T 1 roga oo 3 net;

sCBbiWe 3 feT.
HabniogaeMon pbIHOYHOM CTaBKOM B OTHOLIEHMWM Aeno3uTa
ABNSAETCS 3Ha4YeHuMe CpeaHEeB3BELEeHHOMW MNPOLEHTHOW CTaBKW 3a
Mecsy, Haubonee 6nM3KMI K gate onpeaesieHnss CnpaBeanmBomn
CTOMMOCTM Aeno3uTa, Ha CpOK, COMOCTaBWUMbIA CO CPOKOM
noraweHus pAenosnTa, pacCYMTaHHOro OT JAaTbl oOnpeaeneHus
CcnpaBensiMBon CTOMMOCTMW.

7. TNpueBeneHHas CTOMMOCTb 6yaywmnx  AeHeXHbIX NOTOKOB
paccymMTbiBaeTCA ANs AENO03UTOB C YYETOM CleayoLero:
7.1.MNpuBeaeHHas CTOMMOCTb 6yaywmnx AeHexHbix notokos (DCF)

paccumnTbiBaeTca no dopmyne:

J
CF = d
DCF = z 1+ y)(Dn—,ﬂara)/%s’
n=1

roe:
P, - cyMMa byayuiero geHexHoro notoka (B BantoTe
aenosuTa);
D, - [aTa AeHEeXHOro noToka;
Y - CTaBKa [AWCKOHTMPOBaHMSA, onpeneneHHas B

COOTBETCTBUM C HacTosawmmu Mpasunamu;

Jata - paTa onpeneneHus crnpaseannBo CTOMMOCTU;

j - KOJINYECTBO [EHEeXHbIX MNOTOKOB C AaThl
onpeaeneHnsa crnpaBeanMBoi CTOMMOCTU A0 AaTbl
noraweHuns AenosunTa;

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

3HadeHne DCF paccuuTbiBaeTcd B Bantote geno3uta 6e3
NPOMEXYTOUYHbIX OKPYINEHWIN C TOYHOCTbIO A0 2 3HaKOB nocsne
3anaTomn.

7.2. Npn dopmmnpoBaHmn rpaduka O6yaywmnx AeHEexXHbIX MOTOKOB
YUYUTBIBAKOTCA BCE AEHEXHbIE MOTOKM B MoralleHne OCHOBHOMO
Jonra v NpoLeHTHOro Aoxoda A0 AaTbl NoralleHus aenosuTa,
B TEYEHME 0XMAAEeMOro Cpoka pasMeLleHns Aeno3nTa.
OXxungaembli CpOK pa3sMeleHns penosuta onpegensercss cC
AaTbl pacyeTa cnpaBeasiMBON CTOMMOCTM A0 AAaTbl NOralleHus

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




Aeno3nTta, yCTaHOBJIEHHOW AOroBOPOM, MAM AaTbl, 4O KOTOpPOM
onpegeneHa npoueHTHas ctaBka (Mo AOroBopy C MnJiaBatoLWen
NPOLLEHTHOW CTaBKOW).

7.3. BennuymnHa geHexHOoro noTtoka NpMHMMaeTCs paBHOM

" CyMmMme MPOLEHTHOro  40X0Aa, pacCcyMTaHHOM B
COOTBETCTBUM C YCIOBMSAMM AOroBOpa Ha AaTy AEHEXHOro
noToka, u

= CyMMe OCHOBHOrO Jofra, noanexaiien noraweHuto B
AATy AEHEeXHOro noToka.

CyMMbl [EHEeXHbIX TMOTOKOB pacCYUTbIBAlOTCA C  YYETOM
KanuTanmsauum NPOLEHTHbIX [0X0A08B, ecnu 3TO
npeaycMOTPEHO YCIOBUSAMU AOrOBOPaA.

7.4. [1aTol AEeHEeXHOoro noToka cuMTaeTcs:

* [atbl OKOHYaHwus NPOLEHTHbIX nepuoaos, no
3aBepLleHnt0 KOTOpbIX B COOTBETCTBUM C YC/I0BUSMMU
[OroBopa  OCYLUEeCTBSKTCA  BbiMAaTbl  MPOLEHTHOro
aoxona v (ecnu NpeaycMOTPEHO) YacTUYHOE noralleHune
OCHOBHOIO A0/ra;

» fgaTta, 4O KOTOpPOM onpeaeneH OXWOAEMbIM  CPOK
pa3sMeLleHuns.

7.5.CtaBka [AMCKOHTMPOBaHUS OyAylWKMX A[EHEXHbIX MOTOKOB MO
Aeno3uTy onpefensercs Ha Kaxayw AaTy onpeaeneHus
cnpaBensiMBon CTOMMOCTMW.

CraBKka ANCKOHTMPOBAHUS NPUHUMAETCS PaBHOW:

= ¢haktnyeckon ICI1 - ecnm nposepsieMas cTaBka Mo
[OroBOpPY COOTBETCTBYET PbIHOYHbLIM YC/IOBMAM Ha AaTty
onpeaeneHus cnpaseanmMBor CTOMMOCTU;

= 6e3puckoBomn CTaBKM  AOXOLHOCTM (6e3puckoBoro
MHAMKaTopa Ha JaTy onpegeneHus  cnpaBeasinBomn
CTOMMOCTM Aeno3uTa, YBEMYEHHOro Ha KOPPEKTUPOBKY
[EnO3MTHOrO pblHKA W  YMEHbLWEHHOro Ha 3HayeHue
MeaMaHHOro KpeauTHOro cnpeja, paccydumtaHHoro ansa I
peNTUHIOBOWN rpynnbi), CKOppeKTUPOBaHHOM Ha
MeAuaHHOe  3HadyeHue M3  AnanasoHa  KpeaUTHbIX
crpegoB, onpenefneHHoe ANs PemTUHIOBOWM rpynnbl, K
KOTOpOW  OTHeceH [AenosuT B  COOTBETCTBUM  C
MpunoxeHnem 5, - ecnu npoBepseMas CTaBka o
[OroBOpY HEe COOTBETCTBYET PbIHOYHbIM YC/OBUAM Ha
[aTy onpeneneHns cnpaBeainBon CTOMMOCTH.

7.6. 'padhmk AeHeXHbIX MOTOKOB KOPPEKTUPYETCS B C/y4yae:

* BHECeHMS Uu3MeHeHur B pgoroBop (B T.4. B 4actu
W3MeHeHus / yCTaHOBNEHUS CTaBKM MO AOrOBOpPY, Cpoka
OEeNCTBMSA  [OOroBopa, MepuoaAuMYHOCTM  MAM CPOKOB
BbINaTbl NPOLEHTHbIX A4OXOA0B);

"  W3MEHEeHMUs CYMMbl OCHOBHOro pgosara (MonoaHeHus,
YaCTMYHOro noraweHusl, ecam OHO He O6bl10 Y4YTeHo
rpacdumkom).

paunk AeHeXHbIX MOTOKOB MOXeT 6blTb CKOppeKTMpOoBaH B
3aBUCUMOCTM OT M3MEHEHMUS pacYeTHbIX OLEHOK niaTexen u
NOCTYNNEHUN.
CnpaBeanueas CTOMMOCTb [E€no3MTa PacCUUTbIBAETCS C Y4YeTOM
cneaytoulero.
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B cnyyae npuMmeHeHua MeToAa OMCKOHTMPOBAHWS crnpasBeanvsas
CTOMMOCTb NPU3HAETCSH paBHOWN:
CC = DCF + MpoueHTIr
Ecnn metoa AMCKOHTMPOBaHMSA He MpPUMeEHseTCs, cnpaBeanvBas
CTOMMOCTb NPU3HAETCSA paBHOWN:
CC = O+MNpoueHTTk+MNpoueHTlr
roe:
CC = cnpaBennuBasi CTOMMOCTb AeN03uUTa;
DCF - 3HayeHue, paccyMTaHHOe B COOTBETCTBMM C N.7.1 Ha
AaTy onpeneneHns crnpaseainBon CTOMMOCTH;
O4 - cyMMa OCHOBHOro fofira Ha paTty onpeaeneHus
cnpaBensinBo CTOMMOCTM (C YYE€TOM KanuTaJn3nMpoBaHHOIo
NpOLLEHTHOro AoxoAa);
MpoueHTTK - MPOLEHTHbIA [0X04 3@ TEKYLWMA MNpPOLEHTHbIN
nepmvog  (CpOK  OKOHYaHUS KOTOPOro  He  Hactynun),
HaKOM/eHHbIN Ha AaTy onpeaesieHns cnpaBeasMBoON CTOMMOCTH;
MpoueHTMr - npoueHTHbIW poxod (3@  MCKIKYeHMeM
KanmTanm3mpoBaHHOIO MPOLEHTHOro A0X04ad) 3a MNpOUEHTHbIe
nepuoabl, CPOKM OKOHYaHWUS KOTOPbIX HACTynNuau Ha paty
onpegeneHns cnpaseasnBOM CTOMMOCTU. 3HaudeHue [MpoueHTlr
paBHO:
" CyMMe MpOLEHTHOrO A0X0Aa, HA4YMCEeHHOro Ha Aaarty
OKOHYaHMS COOTBETCTBYHOLIEro MNpPOLUEHTHOro nepuoaa,
Nno OCTaTKy Ha JaTy onpeaeneHuns crnpaseanvBoi
CTOMMOCTM (3@ BbIYETOM CYMMbl JEHEXHbIX CpeacTs
daKTUyeckm MNOCTYNMBLUMX B CYET €ro rnoraiwieHus) - B
TeyeHne 10 gHen C AaTbl OKOHYAHUSA COOTBETCTBYHOLLENO
NPOLEHTHOro Nepuoaa;
= 0 (Hyn) - no uctedyeHun 10 aHen C AaTbl OKOHYaAHMS
COOTBETCTBYIOLLEro NpoLEHTHOro nepuoaa.
CnpaBegnvBas CTOMMOCTb geno3uta paBHa 0 (Hynw) c¢ gathbl
0T3blBa NIMUEH3MN KPEAUTHOM OpraHmsaunm.

Cnuncok ob6wmx cobbITUn, NpuBOAAWMX K oObecueHeHu, yKasaH B
MpunoxexHunun 6.




MpunoxeHue 11

LleHHble 6yMmaru

Buabl aktuBoB

LleHHble 6yMaru, B T.4. AENO3UTHblE CEPTUDUKATHI

Kpnrtepun
NMpU3HaHNA

Jata nepexoga npaB COBCTBEHHOCTM Ha  LUeHHble 6ymaru:
(3a wucknawuyeHneM uUeHHbiX 6ymar, nepegaHHbIX NO cAenkam,
COBepLllaeMbiM Ha BO3BPATHOM OCHOBE, MPU COXPAHEHUWN KOHTPAreHToM
Mo caenke 3a coboi 3HAYMTENbHOM 4YacCTM BCEX PUCKOB U BbIr04,
CBSI3aHHbIX C BNajeHneM LeHHbIMK 6ymaramm);

e ecnn uUeHHas 6ymara noasieXxuT ydeTy Ha c4yeTe Jeno - pAaTa
3auncneHns  ueHHon Hymarm Ha CYeT Oeno,  OTKPbITbIN
ynpasnswwen komnanmn A.Y. MNMNO® B cneymanmanpoBaHHOM
AernosuTtapum, noaTBeEpXAEeHHAsh COOTBETCTBYHLWEN BbIMMCKOM MO
cyeTy Ageno;

e eCNM AOKYMEeHTapHble UuUeHHble 6yMarn He noanexaT Y4YyeTy Ha
cyeTax peno (3a WCKAKYEHMEM [eno3UTHbIX cepTUdukatoB) - C
AaTbl npyeMa ueHHon 6ymarun MNO®, onpeneneHHoOM B COOTBETCTBUU
C YC/nOBMSIMWM [JOroBopa W MOATBEPXAEHHOW aKTOM nMpueMa
nepenayn UeHHbIX bymar;

e MO Jeno3uTHbIM cepTuduKaTaM - JaTta 3aducieHus BO BKiaj
(Aeno3unT) [AeHeXHbIX CpeacTB, MOATBEPXAEHHAsi BbIMUCKOM CO
cyeTa no BkAagy (Aeno3uTy) mnm C gatbl npuobpeTeHms Takoro
ceptndukaTa, NOATBEPXAEHHON aKTOM.

Kpnrtepun
npekpawjeHms
NMpU3HaHNA

Jata nepexoga npaB COBCTBEHHOCTM Ha UeHHble Hymaru:
(3@ wmckn4veHmeM UeHHbIX 6ymar, nepedaHHbIX MO cAenkam,
coBepllaeMbiM Ha BO3BPaTHOW OCHOBE, KOorga Ynpasnsawwas KoMnaHus

4O.Y. TNMN® npoagonxaeT COXpaHATb 3@ COO0ON 3HAYMTENbHYK 4acTb

BCEX PUCKOB W BbIFOA, CBA3a@HHbIX C BMaAeHuMeM nepefaHHbIMU MO

coenke LeHHbIMK Bymaramm):

e ecnn ueHHas 6ymara, noanexut ydeTy Ha cyeTe Aeno - AaTa
CnNMcaHnsa LeHHow bymarmn co cyeTa Aerno, OTKPbITOro yrnpaBastoLwen
KoMnaHun AO.¥Y. TN® B cneymannsnpoBaHHOM Aeno3uvTapun,
noaTBepXXAEeHHAs COOTBETCTBYIOLWEN BbIMMCKOM MO CYETY Aeno;

e eCcnu [AOKYyMeHTapHble UueHHble 6yMarn He noanexaTr Y4yeTy Ha
cyeTtax peno (3a WCK/KYEHMEM A[eno3UTHbIX cepTudukaToB) - C
AaTbl nepejaynm ueHHom 6ymarm WD, onpepeneHHom B
COOTBETCTBUM C YC/IOBUSIMW [0roBopa W MNOATBEPXAEHHOW aKTOM
npuema nepegayvn LeHHbIX 6ymar;

e MO Aeno3uTHbIM cepTuduMkaTam - pgata ChNMcaHMa C  BKiaja
(oeno3nTta) AOEHEeXHbIX CpeacTs, MNOATBEPXAEHHAs BbIMMCKOM CO
cyeTa no Bknagy (Aeno3uTy), WM C A[aTbl CAMCAHWUSA TakKoro
ceptudukaTa, NOATBEPXAEHHOMW aKTOM;

e eCM No 3MUTEHTY UeHHbIXx 6ymar BHeceHa 3anucb B EMPIOJT o
JMKBMAaUMn - C AaTbl 3anNucu o NnKBMAaUNM aMUTEHTa (NoayyeHus
MHdOpPMaUUN O NTNKBNZAALUNN SMUTEHTA).

CnpaBsepgsimnBas
CTOMMOCTb

CnpaBeanuBasl CTOMMOCTb LeHHbIX 6ymar onpegensietrca B nopsake,
yKasaHHoM B [punoxeHun 3.

CnpaBeanueas CTOMMOCTb [OOJITOBbIX LEHHbIX 6GyMar npusHaeTcs
paBHoii 0 (Honb), B cayyae HacTynseHus AaTtbl NOSIHOrO MnoralleHus
HOMMHaNa B COOTBETCTBUM C YC/IOBUAMM BbIMyCKa LIEHHbIX 6ymar - ¢
AaTbl OTpaXkeHus1 B AeOUTOPCKOM 3aL0/IKEHHOCTM CYMMbl HOMMHana K
nosy4YyeHuto A0 AaTbl MOJSIHOMO MoralleHns HOMUHaNa B COOTBETCTBUMN C
YC/IOBUAMM BbINYyCKa LEHHbIX byMar.

B cnyuyae daktuyeckorn nepegaumn (yCTynkum) BCEX MMYLLECTBEHHbIX W
WMHbIX NpaB Mo e€BpoobanraunmsM poOCCUACKMM HPUANYECKUM fNLaM B
npouecce 3amelleHnss obnmMraunii U NpUsaHaHMKM B COCTaBe MMYLLECTBA
NMN® [ebuTopCckoM 3a40/HKEHHOCTUM B pe3ysibTaTe Takon nepenayn,
cnpaBegnvMBas  CTOMMOCTb  TakuxX rnepegaHHblX  eBpoobauvrauum
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npusHaetcsa pasHon 0 (Honb) ¢ paTtel nepejaun npaB 40 AaThl
npekpaweHnus  YCTYNKW  MMYLLECTBEHHbIX W  MHbIX NpaB Mo
eBpoobnuraumam (A0  paTbl  BO3BpaTa  paHee  YCTYMJIEHHbIX
MMYLLECTBEHHbIX M MHbIX MpaB No espoobanraumsam).

CnpaBegnuBass CTOMMOCTb LEHHbIX 6yMar npu HaanmumMm NpU3HaKOB
obecueHeHMss onpegensiercs Ha paty onpegeneHns CYHA B
COOTBETCTBMU C [NpunoxeHunem 6.

Cnuncok ob6wmx cobbiTui, npuBoAAWMX K oObecueHeHu, yKasaH B
MpunoxeHunn 6.
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MpunoxxeHune 12

Ae6buTtopckas 3aA0/1’KEHHOCTb MO NPOLEHTHOMY
(xynoHHOMY) noxoaAy, YaCTUMHOMY/MNMOJIHOMY NoOralleHuIo
SMUTEHTOM OCHOBHOrO Ao0Jira No AOJIr0BbIM LIeHHbIM 6yMaram

Buabl aktuBoB

Jebutopckaa 3a[0/KEHHOCTb MO MNpPOLUEHTHOMY (KYMOHHOMY)
Joxo4y No ZI0/r0BbIM LieHHbIM 6yMaram;

Jebutopckasa 3a40/KEeHHOCTb MO YaCTUYHOMY/MOMHOMY MOralleHuto
3MUTEHTOM OCHOBHOIO A0J1ra Nno A0JIrOBbIM LIEHHbIM ByMaram.

Kputepun
NMprU3HaHUs

Ans [e6buTopckOon  3aA0/HDKEHHOCTM MO  MNPOLEHTHOMY
(KynoHHOMY) AoxoAay No AOJIrOBbIM LleHHbIM 6yMaram - pata
HacTyn/eHnss Hayana CcpokKa MuCnosiHeHns obs3aTenbcrtBa Mo
BbIMlaTe KYNOHHOro Aoxoaa (AaTa OKOHYaHWMS KYMOHHOro nepuoaa)
B COOTBETCTBUMU C YC/IOBUSIMU BbiNyCKa LleHHOM Bymaru.

Ans nebuTopckon 3aA0/HKEHHOCTU NO YaCTUYHOMY/MNOMIHOMY
noraweHMi 3SMUTEHTOM OCHOBHOIMO pfAoOJira MO AONroOBbIM
LUeHHbIM 6yMaraM - gaTa 4acCTMYHOrO WM MOJSIHOrO rMoralleHns
HOMMHaNa Ha OCHOBAHWM pEeLIEeHUs O BbIMyCKe.

Kputepun
npekpaiwjeHns
NMpU3HaHNA

noaTBepPXXAEHHOM
ynpaBnsiioLwen

Jata wcnonHeHna o693aTenbCTB  3MUTEHTOM,
6aHKOBCKOM  BbIMMCKOM C pacyYeTHOro cuyeTa
komnaHum .Y. MN® nnn otyetom 6pokepa NMNO;
[JaTta nukBMaaumm sMUTEHTA, COrnacHo Bbinucke m3 EMPKOJT (Mnm
BbIMUCKN M3  COOTBETCTBYIOLWEr0o  YMNOJIHOMOYEHHOr0  OpraHa
MHOCTPaHHOIro rocyaapcraa).

Kpurepun n
CPOKH
KBanngpukaymm
AebuTopckoi
3a40/1K€eHHOCT
M Kak
onepaynoHHoOM

B oTcyTcTBME NpU3HAKOB 0becLeHeHuns:

B TeuyeHne 7 pabounmx pgHenm C patbl npusHaHua aebutopckomn
3a[0/1KEHHOCTU POCCUMNCKUX 3MUTEHTOB, BKJIOYAs 3a[0/1KEHHOCTb
3MUTEHTOB — MEXAYHapoAHbIX Kopropauwui;

B TeueHue 10 paboumx AHel c AaTbl NpuU3HaHMa AebUTOpPCKOM
3a40/KEHHOCTN MHOCTPAHHbIX SMUTEHTOB.

CnpaBsepgsinBas
CTOMMOCTb

B TeueHWe Bcero cpoka Mpu3HaHUA ,Cl,e6VITOpCKOl7I 3a40J1IKEHHOCTHU

onepaunoHHON:

OueHka cnpaBensiMBON CTOMMOCTM AebUTOPCKON 3aA0/1IKEeHHOCTHU
no NpoueHTHOMY (KYMOHHOMY) AOXOAY MO AO/rOBbIM LIEHHbIM
bymaram onpegensieTcs B pa3Mepe, OnNpeAesieHHOM Ha A[aTy
HaCTYMJIEHUS] CPOKA UCMOJIHEHMS COOTBETCTBYHOLEro obs3aTtenscrea
(maTy ncrteyeHms KyrnoHHOro nepmoga) B COOTBETCTBUM C YCIIOBUAMU
BbiyCKa LEeHHOM 6yMaru, n ncxogs M3 KomyectBa LEHHbIX bymar
Ha AaTy HacTynJieHns yKa3aHHOro cpoka.

OueHKa cnpaBensiMBo CTOMMOCTM AebUTOPCKON 3aA0J/1IKEHHOCTHU
no 4YacCTUYHOMY/MOJIHOMY NMOraleHUI0 3MUTEHTOM OCHOBHOIO
[oJira no AO/roBbIM LeHHbIM HGymaram onpegensieTtca B pa3smepe,
onpeAeneHHOM Ha AaTy HacCTyrnJeHuMss CpOoKa  WMCMOJIHEHUSA
cooTBeTCTBYlOWEro ob6s3aTtenbCTBa B COOTBETCTBUM C YC/IOBUSMMU
BbiMyCKa LEeHHOW 6yMaru, n ncxogs M3 KomyectBa LEHHbIX bymar
Ha AaTy HacCTyMNJeHUsa yKasaHHOro cpoka.

Mo ncreyeHun cpoka kBanudbukaumn ebnUTopCcKon 3a40/KEHHOCTU MO
NpoueHTHOMY (KYMOHHOMY) A0X0A4y, a TakXe N0 YaCTUYHOMY/MOJTHOMY
NnoraweHnto 3MUTEHTOM OCHOBHOIO Jojsra no AOArOBbIM LIEHHbIM
byMaraMm Kak onepauMoHHOMN, cnpaBeasnBasi CTOMMOCTb HenoralweHHOoM
3a40/1)KEHHOCTM OnpeaenseTcs B COOTBETCTBUM C [TpuioxeHuem 6.

Hdara 7]
cobbiTHs,
npuBogswme K

obecyeHeHuHIo

Cnncok obwmx cobbiTun,
MpunoxeHun 6.

NpUBOASLWNX K O6eCLeHeHuto, yKkasaH B




Mpunoxxexnue 13

Aebutopckan 3a40/HKEHHOCTb No
NPoOLEeHTHOMY AoXoAYy MO AE€HEeXXHbIM
cpeacTBaM Ha cyeTtax

Buabl aktuBoB

e lebntopckas 3a40/KEHHOCTb MO  MPOLEHTHOMY goxody Mo
OEHEeXHbIM CpeAcTBaM Ha O0OCTaToK MO CYyeTaM ynpaB/sioLllen
KoMnaHuu 4.Y. NMNO;

e lebutopckas 3a40/1KEHHOCTb no NPOLEHTHOMY aoxoay,
BO3HMKatoOLWasi Ha OCHOBaHMKM AOroBoOpa/cornalleHns o noaaepxaHum
HEeCHM)XaeMoro ocrtaTka Mo cyeTaMm ynpasnswowen kKomnaHuum [.Y.
nno.

Kpnrtepun
NMpU3HaHNA

e [laTa, B KOTOPYI CyMMa MpouUeHToB (MosHas WM 4dacTuyHasa) K
NnoJly4eHUto MoXeT 6biTb AOCTOBEPHO onpeaeseHa.

e [laTa OKOHYaHMS Nepuofa HAUMUCIEHMS TMPOLEHTHOro AoxoAa - B
cnyyae, ecnv A0roBop/cornawleHne no MpoLEeHTHOMY AoxoAy Ha
OCTaTOK MO CYETYy COAEPXMUT YC/IOBUS, KOTOPblE€ He MO3BOJAIT Mpu
KaaoM onpeaeneHun  CnpaBealnBOM  CTOMMOCTM  [IOCTOBEPHO
paccyMTaTb CyYMMYy TpPOLIEHTHOrO A0X0oAa K TMOJIYYEHUIO WU
[lOroBOp/COrnalieHne O HauYUC/IeHMM TMPOLEHTOB Ha HECHMXKAeMbIit
OCTaTOK MO CYETYy NpeaycMaTpMBaET yC/I0BUS, NMPU KOTOPbIX UTOroBas
CYMMa MpPOLIEHTOB K MOJYYEHUIO MOXET U3MEHMUTbCS.

Kputepun
npexkpaiwjeHns
NMpHU3HaHUs

e [laTa wumcnonHeHuMss obssatenbctB 6aHka CcOrnacHoO YCNOBUSM
Aorosopa/cornaweHmss o TMpPOLEHTHOM [0X0Ae N0 [AEHEXHbIM
CpeAcTBaM Ha cyeTax uau 0 noaaepkaHuu HECHMXaeMoro octatka no
cyeTaMm ynpasnswowen komnavum 4.Y. MAO;

e [laTa nukBMAauUMM 6GaHKa cornacHo WHdGoOpMauMK, PpacKkpbiTOA B
odMuManbHOM AOCTYNMHOM UCTOYHMKE (B TOM 4ymcne 3anmcu B EMPIOJ
0 nnkBmngaumm 6aHka).

Kputepuu n
CPOKH
KBanngpunkaymm
AebuTopckoii
3a40/DKEeHHOCT
M Kak
onepaunoHHOMH

B oTcyTcTBMe npm3HakoB obecueHeHns ¢ AaTbl NPU3HAHUA A0 AaThbl
BbiMNaTbl  MNPOUEHTOB  (BKOUUTENIBHO) B  COOTBETCTBUM C
[OroBopomM/cornalueHunem.

CnpaBepgnimnBas
CTOMMOCTbD

CnpaBeanmsas cToumMocTb  aebutopckon 3a40/1KEHHOCTH no
NMPoOUEeHTHOMY Aoxo4y NO  [AEHEeXHbIM CpeacTBaM  Ha  cyeTax
ynpasnswowen komnanumn A.Y. NN onpegensierca B TedeHWe BCEro
cpoka kBanudukaumm 3af0/DKEHHOCTM KaK ONepauMoHHOM B CyMMe
NPOLEHTOB, HAYMUC/IEHHbIX COrMlaCcHO YCNOBMSAM A0roBOpa/cornalleHuns
Ha CyMMy ocTaTKa Mo CYeTy MM Ha CYMMY HEeCHWXKaeMoro octaTka no
CYyeTy - B C/lydae, ec/iM yCJ/I0OBUS Ha4yuUC/IeHUSA MPOLEHTOB MO3BOJIAIOT
Hafle)XHO U [OCTOBEPHO paccyUTaTb UX pasMep K MOJZIYYEHUIO Ha
AaTy onpeneneHnsl cnpaBeannBon CTOMMOCTM.

Mo ncreyeHmn cpoka KBanmdmkaumm 4edbUTopCcKor 3a40/KEHHOCTM Kak
ONEpaUMOHHON, a TaKXe B C/lydae BbISIB/IEHUS WHbIX COBbITUN,
NpMBOASLWNX K 06ecueHeHunto, CNpaBeainBas CTOMMOCTb OMNpeaesnsieTcs
B COOTBETCTBUMU C MpuaoxeHunem 6.

Hdara n
cobbITHs,
npuBogsLmne K
obecyeHeHunro

Cnuncok o06wmnx cobbiTuin, npmBoaAwnX K obecueHeHuio, yKasaH B
Mpunoxexun 6.
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MpunoxxeHune 14

AGGMTOPCKaﬂ 3aA40/1KEeHHOCTb NO BbinJjiate
anBuaeHaAoB No akumam, aqoxogaa no
A€NnOo3UTapHbIM paCnnCKkamMm

Buabl aktuBoB

ﬂe6MTOpCKaﬂ 3a40/DKEHHOCTb MO BblMaTte AMBMAEHAOB MO aKuuam,
Aoxoga rno Aeno3ntTapHbiM paCnnckaM

Kpnrtepun
NMpU3HaHNA

[Jata npusHaHus OebUTOPCKOM 3a[O0/DKEHHOCTM MO BbiNaaTe
AVBNOEHAO0B NO akumsaM, Aoxoda no Aeno3vTapHbIM pacnuckam B
OTHOLUEHUMU:

1)akumin, nenosuTapHbIX pacnnMCcoK POCCUNCKNX SMUTEHTOB:

- gaTa, C KOTOpPOW UeHHble 6yMarm HayuHalT ToproBaTbcs 6e3
yyeTa 06bsBEHHbIX AMBUAEHA0B/A0X0A0B (418 TOPryeMbIX LEHHbIX
6ymar);

- gaTta pukcaummn peectpa akumoHepoBs/BnagenbUueB LeHHbIX bymar
ANs Bbinnatbl AmBuMAeHAoB/AoxonoB (ANS HETOPryeMbiX LEHHbIX
bymar, a Tak e B C/y4ae HEBO3MOXHOCTW onpenennTb AaTy, C
KOTOPOM LUeHHble 6yMaryM HaumHalT ToproBaTbca 6e3 yuyeTta
06bSBMEHHbIX ANBNAEHA0B/00X0A0B).

2)akuunin, Aeno3nTapHbIX pacnmMCcoOK MHOCTPAHHbIX SMUTEHTOB!:

- parta, C KOTOpOM UueHHble H6yMarnm HauuHaloT ToproBaTbcs 6e3
yuyeTa 06baBneHHbix ansnaeHaos (DVD_EX_DT);

- JaTa, Ha KOTOopyl onpeaensiTcsa nuua, uMerlue npaBo Ha
nonydyeHne ameumaeHaoB/noxonos (B OTCYTCTBMM MHGOpMauuMm o
DVD_EX_DT).

Mpu otcyTtcTBMM wnHpopmaunmm m3 HKO AO HPO, oduumanbHbIX
CaliTOB 3MUTEHTA UEHHbIX 6yMar m AOCTYMHbIX MHEMOPMaLMOHHbIX
cuctem (B TOM 4ucne O pasMepe NMpuumMTaloWKMXCsa BbiNaaT) - AaTa
3a4YNCNEHUSA OEHEXHbIX CpeAcTB Ha OaHKOBCKMW CYET, OTKPbITbIA
ynpasnswouwen komnanmm A.Y. MNO (B ToM uMcne Ha cyeT 6pokepa,
OTKpbITbIA anga YK .Y. MNo).

B paTty npu3sHaHusa HeobxoaAuMO onpeaennTb KONMYEeCTBO LEeHHbIX
bymar Ha paTy dukcaumm peectpa akuUMOHepoOB/BnagesnbLEB
LeHHbIX 6ymar ans BbinaaTbl AMBUAEHAOB/AOXOAOB MAWM Ha Aaty,
Ha KOTOpYK OnpeaenstTcs nuua, MMerlune npaso Ha noayyeHue
AVBUAEHAOB/A0XOA0B C YYETOM 3aKJ/IlOUYEHHbIX, HO HEWUCMOJIHEHHbIX
COEeNnoK.

Kputepun
npekpawjeHns
NMpU3HaHNA

Jata wucnonHeHns o06a3aTebCTB  3MUTEHTOM,
6aHKOBCKOM  BbIMUCKOM C pacyeTHOro cYyeTa
komnaHum .Y. NMN® nnn otyuetom 6pokepa MNO;
[Jata nukBmMpgaumm SMUTEHTa, COrnacHo BbiNnucke m3 EMPKON (unnum
BbIMMCKM M3  COOTBETCTBYIOWEro  YrMoJAHOMOYEHHOro  opraHa
MHOCTPaHHOIo rocygapcraa).

noaTBEPXXAEHHOM
ynpasnsoLwen

Kputepun 7]
CPOKH
KBanngpunkaynm
Aebuntopckoi
3a40/HKE€HHOCTH
Kak
onepaunoHHOMH

B oTcyTcTBMEe npu3HakoB obecueHeHns B TeyeHne 25 pabounx gHen
C AdaTbl npu3HaHua [ebUTOpCcKOM 3a40J1KEHHOCTM POCCUMACKUX W
WHOCTPaHHbIX SMUTEHTOB, @ TaKXe MeXAyHapoaHbIX KOopropauuu.

CnpaBepgsivBasi
CTOMMOCTbD

OueHka cnpaBeaAnMBOM CTOMMOCTM AeBUTOPCKOM 3aA0/MKEHHOCTU MO
BblNNaTte AUBUAEHAOB
pacnuckam B
3a/10/1)KEHHOCTU
onpeaensieTcs B HOMWHaNbHOW BEMMUYMHE UCXOAS U3:

no
TEYEHUNE
KakK

akumaMm, goxopa
BCEro cpoka
onepaunoHHOMn

no Aeno3uTapHbIM

KBanndukaumm  Takon
He  KOppeKTupyeTcs U
KONM4ecTBa akuMii/Aeno3nTapHbiX pacrnmncoK, Y4YTEHHbIX Ha cyeTe
peno NMN® Ha paTy, Ha KOTOpPYK ONpeaensTcs fuvua, mMmerLlme
npaBo Ha nMojJyyeHue AMBUAEHAOB C YYETOM 3aKJ/IHYEHHbIX, HO
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HEMCNOSTHEHHbIX CAENIOK W
e 00bSIBNEHHOrO pasMepa auBuaeHpa (Aoxoda), NpMXoasiLerocs Ha

oAHYy ueHHyto 6ymary cooTBeTCTBYlOWeEN KaTeropumm (Tmna) 3a

Bbl4eTOM Hanoros 1 cbopoB B criyyae, ecnm 3To NpUMEHUMO.

Mo ncreyeHmnmn cpoka KBanmdunkaumm 4ebUTOPCKON 3a40/HKEHHOCTUN KaK
onepaunoHHOM, cnpasepnnBas CTOMMOCTb onpeaensetcs B
COOTBETCTBMMU C [MpunoxeHunem 6.

Cnuncok 06wmnx cobbiTvin, npueBoaAawnx K obecueHeHuio, yKasaH B
Mpunoxenunn 6.
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Mpuno)xxexnue 15

Aebutopckas 3af0/1HKEHHOCTb No

AOXOAaM MHBECTULIMOHHbIX Naes

poccuncknx NMN® n naesB (aKUM) MHOCTPAHHbIX
MHBECTULIMOHHbIX (pOHAOB, Nan KOTOPbIX

BXOAAT B coctaB uMmyljecrea NMo,

no aoxoaaM OT AOJIEBOr0 y4acTusi B YCTaBHOM KanuTtase

Buabl aKkTnBOB [Jebuntopckas 3aA0/MKEHHOCTb MO A0X04aM WHBECTUUMOHHbIX MNaeB
poccuncknux MUO® mn naeB (akuuin) MHOCTPAHHbIX WMHBECTULMOHHbIX
¢doHAOB, Nan KOTOPbIX BXOAST B cOCTaB umywiectsa NMN®, no noxonam
OT [0SIeBOro y4yacTus B YCTaBHOM KanuTase pPOCCUUCKUX U
MHOCTPaHHbIX KOMMNaHUN.

Kputepun e [laToVi  npu3HaHMa  Joxoga MO nasM, SBAsSeTca  paTa
NMpU3HaHNA BO3HWMKHOBEHUSI 06s3aTenbCTBa Mo BbiNlaTe A0X0A4a, YKa3aHHasa B
coobueHMn O BbiNJaTe A[oxo4a MO WMHBECTULMOHHBIM  MNasM
POCCUMNCKNX Mnno 7 nasm (akumam) MHOCTPaHHbIX

WHBECTULMOHHBLIX (POHAOB, B COOTBETCTBMM C MHGopMaumein HKO
AO HPL, wvHdopMaumm Ha oduuManbHOM canTe ynpasasowen
KOMMaHun unu B odwuuManbHOM cooblweHun p[ns BRagenbues
WHBECTULIMOHHBIX naes o} BbINnaTe aoxoaa (ans
KBaN@PULUMPOBAHHbLIX WHBECTOPOB) WM HA OCHOBAHMW MUHbIX
MH(OPMALMOHHBIX CUCTEM;

e [laTa, C KOTOPOM MWHOCTPaHHble LeHHble 6yMarn Ha4dyuHawT
ToproBaTbcs 6€3 yyeTa 06bSIBNEHHbIX ANBUAEHAOB B COOTBETCTBUM
C [OaHHbIMM  AOCTYMHbIX WHMOPMAUMOHHBLIX cucteM wunm (B
oTcyTcTBUM uHGopmaumm o DVD_EX_DT) pata, Ha KOTOpYHO
onpepensalTCs  nuvua,  MMewwMe  NpaBoO  Ha  MOJy4YeHue
AVBUAEHAO0B/N0OX0A0B;

e [laTa onpepeneHus BbiMaaTbl AOX04a, COrMlacHO MHGOpMauum Ha
odmumanbHOM canTe ynpaBaswWen KOMMaHuu/B oduumaribHOM
coobuweHnn ans BnagenbueB WHBECTULMOHHbLIX MaeB O BbinnaTte
aoxoaa (ons kBanudUUNMPOBaAHHbBIX MHBECTOPOB);

e [lo goxogam OT AONEBOr0 yyacTusi B YCTaBHOM KanuTane - AaTa
NPUHATUS peleHus obuwero cobpaHus nnm MHOro
YMOJIHOMOYEHHOIO OpraHa O BbiMjlaTe Takoro AOX0A4a;

e [lpn oTcyTCTBMU MHDOPMALMM N3 Bblle YKa3aHHbIX UCTOYHMKOB (B
TOM 4Ynucse pas3Mepa NPUUYMTAOLLMXCS BbINNAT) - AaTa 3a4yncieHus
OEHEXHbIX CpeaCcTB Ha 6aHKOBCKMI CYET ynpaB/iaiowWen KOMNaHUy
A.Y. MN® / Ha cyeT 6pokepa, OTKpbITbIA ana YK A4.Y. NMN®.

B paty npu3sHaHusa HeobxoaMMOo onpenennTb KOSIMYECTBO LEHHbIX

bymar Ha gaTty dukcaumm peectpa akUMOHEpPOB/BAaAeNbLEB LEHHbIX

6ymar ans sbinaaTtbl ANBMAEHAOB/A0X0A0B UM Ha AaTy, Ha KOTOPYHO

onpenenstTca nvua, uMeruime npaso Ha nony4vyeHune
AVBNOEHO0B/A0X0A0B C YYETOM 3aK/UYEHHbIX, HO HEWUCMNOSIHEHHbIX
cAenoK.
Kpnrtepun e [aTta wucnonHeHus  o6sA3aTenbCTB  NO  BbiMJlaTe  A40X04a,
npexkpawjeHns noaTeepXAeHHoW 6aHKOBCKOW BbIMMCKOM C pacyeTHOro c4eTa
npuUu3HaHus ynpasnsawwen komnadmumn A.Y. NMN® /otyeTom 6pokepa MNOD;

e [laTa nukBMAAUMW NMLAQ, 06A3aHHOrO MO LUEHHbIM 6yMaram
MHOCTPAHHOrO0 WMHBECTULMOHHOrO ¢oHAa, A0OXO0AAM OT [OSEeBOro
yyactus;

e [laTa  WCK/IOYEHMS M3  peecTpa  POCCUMICKOro  MaeBoro
MHBECTULMOHHOro oHAa.
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B oTcyTCcTBME NpM3HAKOB o6ecLeHeHns
e B TeyeHume 25 paboumx pgHen C patbl NpusHaHua pebutopckomn
3a40/KEHHOCTM MO LEeHHbIM 6yMaraM POCCUIACKUX U MHOCTPaHHbIX
3MUTEHTOB, a TaK XXe MeXAYyHapoAHbIX Koprnopauui;
e B TeYeHMe BCero Cpoka, YCTaHOB/MIEHHOrO pelleHMeM O BbinjaTe
A0Xo4a OT [AONIeBOr0 y4yacTuss B YCTaBHOM KanuTane WM MHbIM
@HaNornMyHbiM AOKYMEHTOM, ANS BbiMjaTbl 40X04a, €CNM TaKoh CpoK
He npesbiwaeT 25 pabouunx gHeN.
Ecnn ycTaHOBNEHHbLIA CPOK BbINJaTbl A0X0A4a OT AOJIEBOr0 yyactus
npesblwaeT 25 pabounx gHen, To nebutopckas 3af40/XKEHHOCTb Mo
BblMJ1laTe A0X04a He MOXeT 6biTb KBanMduumpoBaHa onepauMoHHOMN.

OueHka crnpaBensiMBoON CTOMMOCTU AeBUTOPCKOM 3a40/IKEHHOCTU MO

aoxoaam naes poccuiickux MN® un naam (akuusaMm) MHOCTPAHHbIX

WHBECTULMOHHbIX GOHAO0B, Nan KOTOPbIX BXOAAT B COCTaB MMyLLECTBa

MN® B TeueHme BCero cpoka KBanudukaumm 3a40/DKEHHOCTU, Kak

onepauMoHHON onpeaenseTcs UCXOAS U3:

e KONMYECTBA WHBECTULUMOHHbIX naeB MUN® wunu naes (akuui)
WHOCTPAHHbIX MHBECTULUMOHHbIX (POHAOB, Man KOTOPbIX BXOAST B
cocTtaB umywecrtea NMNO®, yyTeHHbIX Ha cyeTe geno MU® Ha paTy
onpegenenmna CHYHA C y4yeToM 3aKNOYEHHbIX, HO HEWCMNONHEHHbIX
CcOenokK;

e 06BbABNEHHOrO pasMepa A0XoAa MO WMHBECTUUMOHHOMY naio,
yKasaHHoro B coobuieHnn o Bbinsate 4oxXo4a Mo MHBECTUUNOHHbIM
nasam poccurickux MN® w©n  naam  (akumaMm)  MHOCTPAHHbIX
WHBECTULUMOHHBbIX (POHAOB, KOTOpble BXOAAT B COCTaB MMYyLLECTBa
MNo, B cootBetctBuM C uHbopmaumen HKO AO HPO, wHbIX
OOCTYMHbIX MHDOPMALMOHHBLIX CUCTEM UKW OpUUMANBHBIM CAalTOM
(obnumanbHbIM NUCbMOM) YNpaBASOLWEN KOMMAHUN.

OueHka cnpaBeasMBoON CTOMMOCTU AebUTOPCKOM 3a[40/HKEHHOCTU MO

[oxo4aM OT [0NeBOro yvacTmss B YCTaBHOM KanuTane B Te4yeHue

BCEro Cpoka Kaanndukaumm 3a40/DKEHHOCTM KakK onepaumoHHOM

onpeaenseTrcs B CyMMe 06bABNEHHOro A0X04a Ha A0J0 BrlajeHus.

Mo wncreyeHmm cpoka KBanudukaumm [eOUTOPCKON 3a[0/KEHHOCTHU
KaK ornepaumoHHOW, a TaKXe B Cl/ly4ae BbISIBJIEHUS WHbIX COObITUIA,
NpMBOASALLNX K obecueHeHuto, cnpaBeanuBas CTOUMOCTb
onpeaenseTcs B COOTBeTCTBUM C [punoxeHunem 6.

Cnuncok ob6uwmx cobbiTuii, npueoAsLMX K obecueHeHuo, yKkas3aH B
MpunoxeHunun 6.
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MpunoxxexHue 16

Ae6butopckasi 3a40/1>KEHHOCTb

Nno AeHeXHbIM cpeACcTBaM,
HaxoaswmMMmcs y npodeccuoHanbHbIX
YYaCTHUKOB pblHKA LleHHbIX 6yMar

Buabl aktuBoB

e [lebuTopckasa 3a40/IKEHHOCTb MO AEHEXHbIM CpeAcTBaM,
HaxoaaWwmMMcs y NpodecCcnoHanbHbIX YYaCTHUKOB pblHKA LEHHbIX
bymar (ganee - 6pokep)

Kpnrtepun e [laTa 3aumcieHus AEeHEeXHbIX CpeACTB Ha cneuuranbHblii 6pokepcKuni
MpU3HaHNA cYeT Ha OCHOBaHWM oT4eTa 6pokepa
Kpntepun e [aTa wucnonHeHunsa 6pokepoMm o0653aTeNbCTB MO MepPeYUCIeHnIo
npekpawjeHms OEHEeXHbIX CpeaCcTB CO crneumanbHOro 6pokepckoro cyeTa;
npuUu3HaHus e [lata peweHus baHka Poccum 06 oT3biBE NuUeEH3MM Yy bpokepa
(AeHexHble cpeacTBa nepexoaaT B CTaTyc npoden gebutopckon
3a[0J/DKEHHOCTH);
e [laTa nukBuaaumm 6pokepa cornacHo MHdbOpMaunu, pacKkpbiTON B
odmumnmanbHOM AOCTYMHOM UCTOYHMKE (B TOM ymcne 3anmncu B EMPHOJ
0 nnkBugauunm 6pokepa).
Kputepun n B oTcyTcTBME Npu3HakoB obecLeHeHus
CPOKM B TedeHume 3 paboumx AHen C AaThl, KOrga ynpasisiowlas KOMMaHus
KBanurkaLmn | Bbipasnia HaMepeHne 0 BbIBOAE AEHEXHbIX CpeAcTB co cyeTa bpokepa
AebuTopckoii B YyCTaHOB/ieHHOW (¢opMe COrnacHO 3aK/lOYEeHHbIM  [40roBopam
3af0JDKEHHOCT | (cornalweHusaMm), B C/lydae, eciMm B TeyeHue YyKasaHHOro cpoka
n KaK | neHeXHble CpeacTBa He nonyyeHbl Ha cyeT MUO.
onepauMoHHOM | IHbopMaunio O HEUCMONHEHMN BpokepoM TpeboBaHUs YnpaBnsiolwen
KOMMaHMM O BbIBOAE [AEHEeXHbIX CpeacTB nMpenocTaBnsercs B
CneumannsnpoBaHHbIN Aeno3MTapMili He no3gHee AHSA, cneayowero 3a
OKOHYaHWEM YCTaHOBJ/IEHHOIo CpoKa.
CnpasepgnnBas | CnpaBeanveass CTOMMOCTb [EHEXHbIX CpeAcTB, Haxoasdwmxcsa vy
CTOMMOCTb bpokepa, onpegensercas B CyMMe oOcCTaTka Ha chneunasibHOM
6poKepcKoM cyeTe.
Mo ncreyeHmmn cpoka KBanmdmkaumm 4ebUTOPCKON 3a40/HKEHHOCTUN KaK
OMNepauuoHHOM, a TakXe B CJlyyae BbISIBIEHUS WHbIX COBbITUN,
NpuMBOASALWNX K obecueHeHUto, cnpaseanneas CTOMMOCTb onpeaenseTcs
B COOTBETCTBMM C MpunoxeHunem 6.
HAdaran Cnuncok obwmnx cobbiTnii, npmBoaswnx K obecueHeHuto, yKasaH B
cobbiTHns, MpunoxeHun 6.
npumBoaswne K
obecLeHeHHIo
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MpunoxxeHune 17

3aa0/1HKEeHHOCTb No cAaenikaM

C LUeHHbIMM 6yMaramm, 3aK/IlOMEHHbIM Ha ycnoBusax T+
(npv HecoBnageHMu faTtbl NOCTaBKKU LeHHbIX 6yMar,
onpeaeneHHoOn yCcsioBUAMM AOroBopa C A4ATOM 3aKJ/IlOUEeHuUs
AOroBopa no noKkynke/npogaxe UeHHbiX 6yMmar)

Buabl akTMBOB/ | 3310/KEHHOCTb MO CAESIKaM C LEHHbIMM B6yMaramu, 3aK/lOYEHHbIM Ha
0653aren1bCTB ycnosusax T+

Kpnrtepun - [aTta 3ak/i4yeHuMss porosopa no npuobperennio (peanusaumn)
NMpU3HaHNA LEeHHbIX byMmar;

- [JaTa HanpasfieHMsa NOATBEPXAEHWA HA ydyacTue B KOpnopaTUMBHOM
pgencteum (akuenTt odepTbl) B cCny4yae, ecnm YCA0BUS MCNOJIHEHUS
odepTbl onpeaeneHbl U HEM3MEHHbI A0 AATbl UCMOSIHEHUS odepThl.
Ycnosus onpeaeneHHOCTU U HEU3MEHHOCTU ONpeaenstoTcsa Cneayowmm
obpasom:

1.0depta He MoOXeT O6biTb OTK/IOHEHA 3MUTEHTOM WMAM 0TOo3BaHa YK
4.Y. Nno;

2.KonnyecTtBo BbiKynaeMbIX LeHHbIX 6yMar n3BecTtHO U He MOXeT 6biTb
N3MEHEHO;

3.LleHa BblKyna onpegeneHa u He MoXeT 6biTb M3MEHEHaA.

Kputepun Jata nepexosa npaB CO6CTBEHHOCTM HAa LUEHHble 6yMary,
npekpaijeHus noATBEPI>KAEHHAs BbINMUCKOM MO CYETY Aeno.
npmM3HaHns

CnpaBepginBas CnpaBennvBas CTOMMOCTb 3a40/KEHHOCTb MO CAefIKaM C LEeHHbIMMU
CTOMMOCTb byMaramMu, 3ak/lO4YeHHbIM Ha ycroBuax T+ onpegensiercsa B pa3mepe
pasHMLUbl MeXAay BblpaXXeHHOW B pybnsx cnpaBeasiMBOM CTOMMOCTbIO
LEeHHbIX Bymar, sBASOWNXCA NpeaMeTOM CAENKU, U CYMMOW CAeflku B
BaNtoTe CAeNKU, NpuBeAeHHON K pybito No TeKyLweMy Kypcy BantoTbl.

Mpu onpeaeneHmu crnpaBensiMBoM CTOMMOCTM 3a4O0/IKEHHOCTU MO
caenkam c  obnurauvsMm, 3aKAKYEHHbIMWM  Ha  ycnoBusax T+,
cnpaBegniMBass CTOMMOCTb  obnuraumii, ABASKOWUXCS NpeaMeToM
COoenKku, C AaTbl 3ak/luyeHus caenkum A0 gatbl nepexoga npas
CO6CTBEHHOCTM Ha UeHHble OyMmarm, exeaHeBHO onpegenserca c
YyYETOM HaAKOMJIEHHOro KYMOHHOr0 A[0Xxo4a, onpedesieHHOro Ha party
pacyeta Mo caenke B COOTBETCTBMM C YCNOBUSMU CAENKU WK
npaswuiamMn opraHusaTopa TOpPros.

B cnyyae nonoXuTenbHOW pa3Huubl CAeNKa NpU3HaeTcs B CoCTaBe
akTuBoB (Oebutopckas 3aA0/IKEHHOCTb) Yy MoKynaTens,/ B coCcTaBe
obs3aTenbCcTB (KpeanTopckasn 3a401XKEHHOCTb) y npoaasua,
oTpMUaTeNIbHOM pasHuubl — B cocTaBe 06s3aTtenbCcTB (KpeanTtopckas
3a[0/KEHHOCTb) Y nokynaTtens/ B cocTaBe aktmBoB (paebutopckas
3a40/1KEHHOCTb) Y NpoaasLua.

CnpaBeanmsas CTOMMOCTb KOppeKTupyeTcs B cnydae
BO3HWUKHOBEHUS  CcOb6bITMI, npuBoAsWMX K  obecueHeHuo, B
COOTBETCTBMMU C [1punoxeHunem 6.

Hdaran Cnucok obwmx cobbiTuin, NpuBoaswmMX K obecueHeHuto, yKasaH B
cobbIiTHSA, MpunoxeHun 6.

npuBogsme K
obecyeHeHunro
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Mpuno)xxeHune 18

3aa0/1HKEeHHOCTb No cAaenikaM

C BaJIOTOW, 3aKJIYEHHbIM Ha ycnoBuax T+

(npu HecoBnageHMu faTbl NOCTaBKU BaNlOThl,
onpeaeneHHoOn yCcJioBUSAMU AOroBopa c gatom
3aKJ/IDYEeHUA [OoroBopa no NokKynke/npoaake BajaloOThl)

Buagbl aktnsoB/

3a40/KEHHOCTb MO caenkam c BanIOTOVI, 3aKJ/TlO4YEHHbIM Ha YCNoBUAX

ob6s13arenbCcTB T+

Kputepumn [aTa 3akoveHns gorosopa no nokKynke/npogaxe BastoThbl.

MpU3HaHNA

Kpntepun [Jata nepexoga npaB CcOGCTBEHHOCTM Ha BanlTy Ha OCHOBaHWUMU

npekpawjeHms BbIMNCKM CO C4eTa, OTKPbITOr0O Ha ynpaBAaslowy KoMmnaHuioo A.Y.

NMpHU3HaHUs NN®/6pokepcKoro oTyeTa.

CnpaBsegnanBass | CnpaBeanmBas CTOMMOCTb 3a40J/IKEHHOCTM MO caefikaM C BantoToMn,

CTOMMOCTb 3aK/IlOYEHHbIM Ha ycnoBuax T+ onpeaenseTca B pa3Mepe pasHuubl
Mexay TeKyllen cnpaBensiMBoM CTOMMOCTbIO BasloTbl, paCCYMTAHHOM B
pybnsix B COOTBETCTBMU C HacToswmmu Mpasunamm onpegeneHunsa CHA,
M CTOMMOCTbIO BantoTbl B pybnsx, 3adMKCMpoBaHHOMW B AOroBOpe Ha
AATY UCNONTHEHUS CAENKMW.

B cnyyae NonoXuTenbHOW pa3HuUbl cAefka NPU3HAETCa B COCTaBe
aktnBoB (poebutopckass 3a40/DKEHHOCTb) Yy rMokynaTtensi/ B COCTaBe
obs3aTenbCcTB (KpeaomTopcKasa 3a401KEHHOCTb) y npoaasua,
oTpuuaTenbHOMN pasHuLbI - B cocTaBse obs3aTenbCcTB
(KpeauTopcKkas 3a40/KEHHOCTb) Yy MOKynaTens/B COCTaBe aKTMBOB
(nebutopckas 3a40/KEHHOCTb) Y Npoaasua.

Cnpaseannueas CTOMMOCTb KoppeKkTupyeTcs B cnyvae
BO3HWUKHOBEHUS  cobbITUA, npuBoAAWMX K  obecueHeHuto, B
COOTBETCTBUMU C [MpunoxeHunem 6.

Hdatan Cnuncok o06wunx cobbiTvin, npmBoaswnx K obecueHeHuio, yKasaH B
cobbiTHs, NpunoxeHnn 6.

npmBogswne K

obecyeHeHHo
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Mpunoxxexnue 19

NMpouas ae6uTopckas 3aA0/1HKEHHOCTb

Buabl aktuBoB

B pamkax HacTtosdwmx lMpaBun onpegenenms CHA Kk npouyen gebutopckomn
3a40/KEHHOCTN OTHECEHbl B TOM 4uCe cneaytoume Bmabl:

debuTtopckas 3a40/HKEHHOCTb, BO3HMKLUASA B pe3ynbTaTe COBEpLUEeHUS
CAEeNoK € nmywectsoM NMNU®, No KOTOpPbIM HacTynuna Hanbonee paHHNAS
AaTa pacyeTos;

ABaHCbI, BblAaHHbIe 3a cyeT nmywectea MNMNO;

[Jebuntopckas 3a40/)KEeHHOCTb ynpasastowen komnaHnm nepeg NMNo;
Jebutopckas  3aA40/MKEHHOCTb, BO3HMKLWIAA N0 AOroBopaMm  C
ayANTOPCKOM  OpraHuMsauuven, OUEeHLWMKOM, CneunaananupoBaHHbIM
AenosntapueM, permcTtpaTtopoMm, ykasaHHbIMK B npasunax 4Y MNo;
Jebutopckasa 3a40/KEHHOCTb, BO3HMKLIAA Mpu onjaaTe pacxoaos,
CBSI3aHHbIX C AOBEPUTENbHbIM YNPaB/IEHNEM;

Debutopckas 3ago0/KeHHOCTb MO Hasoram, cbopaM, MownMHaMm B
6loaXeTbl BCEX YPOBHEN;

[Jebutopckas 3aA0/HKEHHOCTb MO BO3MELLEeHWI0 CYMMbl Hanoros U3
6roaxeta PO.

Jebutopckasa 3a40/HKEeHHOCTb, BO3HMKLIAA B pe3ynbTaTe nepesona
OEHEXHbIX CpeacTB («AeHbr B NyTu»);

Oebutopckas 3a40/KEHHOCTb, BO3HMKLWIASA B pe3yfnbTaTe o0T3biBa
nvueH3un y 6aHka unn 6pokepa; NHasa nebutopckasa 3a401KEHHOCTb
[Jebuntopckas 3aA0/HKEeHHOCTb, BO3HWKLIAS B pe3ysbTaTe nepenauyu
espoobnmraumn B omnaTty 3aMewawwmx obnuvrauMn  Npm KX
pasMelweHnn (B TOM uyucrie B cny4dae nepepaynm (yCTynkum) BcCex
MMYLLECTBEHHbLIX M WHbIX MNpaB Mo eBpoobauraumsiM pPoCCUNCKNM
HPUANYECKUM NNLaM).

Kputepun
nprU3HaHus

Ana [ebuTopckoi 3aA0/IHKEHHOCTU MO BO3MELWEHWUID CYyMMbI
HanoroB um3 6ogxera P® - pata npuHatma HAC no pabotam u
ycnyram K BblYeTY, AaTa BO3HWKHOBEHUS OCHOBaHWS AJ19 BO3MELLEHUSA
Hanora u3 braxerta;

Ae6buTtopckas 3afo/MHKEHHOCTb NO Hanoram, cbopam, nowsiMHam
B 6r04)keTbl BCeX YPOBHEW — JaTa BO3HWMKHOBEHWSI OCHOBaHMUS ANs
BO3MeLLEeHMs Hanoros, c6opos, NownH u3 brogxerta

Ana pe6buTopcKOM 3aA0J/HKEHHOCTM ynpaBiasiolleid KOMMNaHuu
nepea MU® - ycTaHOBAEHHbIM aKT MpeBbIWEHNs A0NyCTUMOM
BENIMUYMHbI BO3HarpaxxaeHum wu/wunm pacxonoB, CyMMa MpeBbllEeHNs
KOTOpbIX MOAJIEXUT BO3BpaTy YyMNpaBAsioWeNn KOMMaHuen, unum
YCTa@HOBMAEHHbIN daKT WM3AUWHE BbINJIAQYEHHOr0 BO3HarpaxaeHus
ynpasisloWwen KOMMaHuMM, CyMMa KOTOpPOro mMOANMEXMUT BO3BpaTy B
MN®, nnm cymma ybbiTKa, KOTOpas ynpasastowas KOMMaHUS LOJIXKHA
Bo3MecTUTb B [IM® B pe3ynbraTe [ONYLWEHHOro HapyLleHus
TpeboBaHWI 3aKOHOAATENLCTBA.

Ana gebuTopcKOon 3aA0/HKEHHOCTHU, BO3HMKLUEW B pe3ysbTaTte
nepesoaa AEHEXHbIX CPeAcTB — haKTUUECKoe CrmMcaHne AeHEeXHbIX
cpeacts ¢ ogHoro cyeta MU® mn oTcyTcTBMe akTa 3a4yMcieHns Ha
apyron cyet NMN®, Ha KOTOPbIN OCYLLECTBISANICS NepeBoOa.

Ana 0e6buTOpCcKON 3a40/HKEHHOCTHM, BO3HMKLUENW B pes3ysibTaTe
OT3blBa NMLUEeH3MKn y 6aHka nam 6pokepa - gata OT3biBa JIMLEH3NN
6aHka, 6pokepa.

Ae6butopckas 3apo0/HKEHHOCTb, BO3HMKLWAA B pe3yJbrate

nepenaun (yCcTynkum) BCeX MMYLUECTBEHHbIX M MHbIX MpaB Mo
eBpoo6siMraymMsaM poCcCMWCKMM HOpUAMYECKUM JiMuaM B onnaTy
3aMelanimx obnaMraumii Nnpm Mx pasMelleHun — JaTta YCTYNKu
BCEX WMYLLECTBEHHbIX W WHbIX MpaB Mo eBpoobnuMrauMsiM B
COOTBETCTBMW C AOrOBOPOM YCTyNKM TpeboBaHus (MM B TOM ciydae,
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€C/TIN [OKYMEHTOM, COAEepXalLUUM YC/IOBUS pa3MeLLeHns LeHHbIX bymar,
npeaycMoTpeH OAHOCTOPOHHMIM akT yctynkn npaB (Deed Poll of
Assignment) - gaTa NpUHATUS YCTYNKWM B COOTBETCTBUM C YCNOBUSMU
OAHOCTOpPOHHero akTta yctynku npas (Deed Poll of Assighment)).

e [nsa ocTajibHbiX BMAOB A[e6MTOPCKON 3aA0/HKEHHOCTM - JaTa
nepefavm akTMBOB (AEHEXHbIX CPEACTB) NULY, B OTHOLIEHMN KOTOPOro
BO3HMKaeT Aebutopckas 3a40/KEHHOCTb, AaTa BO3HWMKHOBEHUS MpaBa
TpeboBaHus MN® B pe3ynbTaTe [OroBOPHbIX W MHbIX PaxAaHCKO-
NpPaBoOBbIX OTHOLLIEHUN.

Kputepun e Ona pe6butopCcKOM 3a[0JIHKEHHOCTM NO BO3MELEeHWID CYMMbl
npekpaiujeHns HanorosB u3 6oa)xeta P® - gaTta ncnonHeHmsa obszaTenbCcTBa nepea
npuUu3HaHus MN® cornacHo HanoroBoMmy koaekcy P® a Tak xe aaTta peweHus ob

OTKa3e B OCyLWeCcTB/leHUM 3adyeta (BO3BpaTa) CYMM WU3MIMLWIHE
ynaa4yeHHOro Hanora;

- pata 3adeTa WU3UWHE YMNJa4YeHHOro Hasora HaducneHuem
COOTBETCTBYIOLLErO Hanora.

e [e6butopckas 3afo0/HKEHHOCTb NO Hajsoram, cé6opaMm, nowsiMHam
B 6104)keTbl BCeX YPOBHEMN:

- jaTta noJlydeHus BO3MelleHuss U3 6roaxera MonHOW  CyMMbl
3a40/KEHHOCTN COOTBETCTBYHOLWEro Hanora, cbopa, NoWnHbI;

- parta peweHus o6 oTkase B OCyLLeCTB/IeHMM 3a4eTa (Bo3BpaTa) CyMM
M3NMLWHE ynsadeHHoro Hanora, cbopa, NOLWANHDI;

- gaTta 3a4eTa M3NWHE YMJIQYeHHOro Hasora HauyucieHueMm
COOTBETCTBYIOLWEr0 Hasaora.

e [lebutOopCckas 3aA0/IXEHHOCTb, BO3HMKLWIAA B pe3yJibTaTte
nepenaun (yCTynkm) BCeX MMYLUECTBEHHbIX M MHbIX NpaB No
eBpoo6nuraumssM poCCMMCKMM HOpUMANYECKMM nuuaM B onnaTty
3aMewawimx obnamMraumin Nnpm nx pasMeLeHnn:

- JaTa 3auyucieHus 3amewawmx obnuraumin Ha cuet geno YK A.Y.
NMN®;

- [aTa nosiydeHus AOKYMEHTOB M yBeAOMJEHWM, npeayCcMOTPEeHHbIX
OOKYMEHTOM, COAEepXalluM YC/OBUS pasMeLlleHns LeHHbIX 6ymar, B
cny4yae OTkAoHeHuss odepTbl (ycTynka npaB no eBpoobnuraumsm)
3MUTEHTOM 3aMeLlarLmnx obnmraumin;

- jJAaTa npekpaweHuss [Aorosopa Ha npuobpeTeHue 3aMellarolmnx
obnurauun (B TOM 4ucne NoO WHbIM OCHOBAHWSM, NMPeaAyCMOTPEHHbIM
3aKoHoAaTenbCcTBOM Poccuiickoin @epepaumn).

e [ns ocTanbHbIX BUAOB AEe6UTOPCKON 3aA0/1XKEHHOCTU:
- [Jarta wucnonHeHus obasaTtenbctB nepeg MO B TOM umcne no
aorosopy, MNAY (B ciyyae 3a40/DKEHHOCTM YNpaBnsiowen KOMMaHum)
W UHBbIM OCHOBAHUAM;
- [Jata nukBMaauMM KOHTpareHTa - HOPUAMYECKOro fumua COrlacHo
BbiNnucke mn3 EMPKOJT nnu pgata nonyyeHms wuHdopMaumm O CMEpPTH
dun3nyeckoro Anua - fOMHKHUKA;
- [HaTta 3kcnepTtHoro (MOTMBMPOBAHHOIO) CYXAEHUSA YnpaBnstowen
KOMMaHMn 06 OTCYTCTBMM OBOCHOBAHHbLIX OXWAAHWUI OTHOCUTESBHO
noayyeHns npeaycMOTPEHHbIX [AOroBOPOM [AEHEeXHbIX MNOTOKOB B
cnydae, ecnu pgebutopckas 3a[0/DKEHHOCTb, MOXeT 6biTb MpU3HaHa
npekpaweHHON B COOTBETCTBUM C OOLLMMM NOSTOXEHNAMMU, YKA3aHHbIMU
B MnaBe 26 NpaxgaHCKoro kogekca Poccuinckon Gegepaunn.

Kputepun 7] B oTtcyTcTBMe npmsHakoB obecueHeHus:

CPOKMH e [lebutOopckas 3aA0JIXKEHHOCTb, BO3HMKIUAA B pe3yJibTaTte
KBanngpunkaynm coBepLlieHuUsa caenok ¢ umywectsom MU, no KoTopbIM HacTynuia
AebnTopckoi Hambonee paHHAA faTa pacyeTos, ecnu o6LWMn CPOK NoraweHns Takomn
3aA40J/1>KEHHOCTH 3a40/KEHHOCTU COrMflacHO  YCNOBUAM CAeNKM He npesblwaeTr 15
Kak pabounx gHenm (C yyeToM CpoKa MPOJIOHrauMuM M nepe3aktoyeHnin
onepaymnoHHOM A0roBopoB),

- C AaTbl NPpU3HaHUA A0 AaThbl NorawleHnsa CcoryiaCHoO ycioBusaM CAENIKWN.
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Mpn 3TOM AONYCTUMbIA CPOK HapyleHuns o06593aTenibCTB KOHTpaAreHToM
coctaBnseT 3 pabounmx pOHSA, B TedeHWe KOTOpbIX 3a[0/KEHHOCTb
Takxe KBanmduumpyeTcs onepauuoHHON.

e [e6butopckas 3aA0/HKEHHOCTb, BO3HMKawLWaa B cCJy4ae
3aAep>XKu rnepepervcrpauyMm uMyllecTBa perucrpaumMoHHbIM
OpraHoM - C JaTbl BO3HMKHOBEHMS A0 AaTbl MNoOraweHus
KBannduumpyeTca B KadecTtse onepauMoHHOMN.

e ABaHCbl, BbifaHHble NO cAeskaM 3a cyeT wuMmywectea [MNO
KBanuduumpyeTcs onepaumoHHON AebUTOPCKONM 3a40/KEHHOCTbIO C
AaTbl  BbldayM aBaHCa A0 JdaTbl noraweHumss  o06s3aTenbCcTs
KOHTpareHTOM COrnacHoO YCNOBUAM CAeNKuM (ecnm CpokK noraweHus
aBaHCa B COOTBETCTBMM C [OroBOpoM cocTaBnsieT He 6onee 15
paboumx OHeMn C YYeTOM CpoKa MPOJSIOHraUMM U Nepe3aksItyYeHuin
aorosopos). pu 3TOM [ONYCTUMbLIN CPOK HapyleHus obs3aTenbCcTs
KOHTpareHToM coctaensetr 3 paboumx AHHA, B Te4yeHue KOTOpbIX
3a40/HKEHHOCTb TaKXe KBanduunpyeTcs onepauyuoHHOM.

e [lebutOopcKasi 3a40J/IXKEHHOCTb yrnpaBifaloWeil KoOMNnaHunM nepen
NMA® - B TeyeHume 25 paboumx pgHel C patbl BO3HUKHOBEHUS
KBanuduumpyetca B KadecTBe OnepaumMoHHOW. [pn  Hanuuum
060CHOBaHHOIO 3KCNEepTHOro (MOTMBMPOBAHHOTO) cyXaeHus
Ynpasnstouwiern KOMNaHMnM 0 TOM, UYTO yBe/MYEeHMe CPOKOB MoralleHums
0ebUTOPCKOM 3a40/HKEHHOCTU He SBMSeTCS CNeacTBMEM HeraTuBHbIX
NpoLeccoB, BO3HUKLINX B AeATE/IbHOCTU ynpasBnsowen KoOMnaHuu, a
TaKXe Haanyme AOKYMEHTasIbHOro MoATBEPXAEHUS OT YynpasBastowen
KOMMNaHWK CPOKOB MoraleHns 3a40/1KEHHOCTU, Takasa 3a40/1KEHHOCTb
NpoAo/HKaeT OTHOCUTBLCS K OnepaumMoHHOMN.

e [le6buTtOpCcKkasi 3aA0J/DKEHHOCTb, BO3HMKLUAss NO AOroBopam ¢
ayAnTOpCKoOM opraHmsaumemn, OLIEHLUMKOM,
cneyMannsmpoBaHHbIM AenosuTtapuem, perncrpaTopom,
ykaszaHHbiMu B lMpaBunax AY MUU®, a tak xe pebutopckas
3aA0J/1KEHHOCTb, BO3HMKLUAA NpU onJiate pacxoaos, CBA3aHHbIX
C poBepuTesibHbIM ynpasneHueM NMU® - ¢ gaTtbl NpusHaHuMa Ao
AaTbl OKOHYaHMS CpOKa OKasaHus yCiyr B COOTBETCTBUU C YCNOBUSMU
3aKOYEHHbIX [OroBOpOB. donycTtumblii CpOK HapyweHus
obs3atenbcTtB coctaBnser 25 pabounmx pgHen, B TedyeHMe KOTOPbIX
3a40/KEHHOCTb BCe elle KBanuduuumpyetcs onepaumoHHol. [lpu
Hann4nm ob0CHOBAHHOIO 3KCMNEPTHOro (MOTUBMPOBAHHOMO) CyXAEHMUS
Ynpasnsawuwen KoMMaHMM O TOM, YTO yBeSIMYEeHMEe CPOKOB OKa3aHMs
ycnyr vnum noraweHus AebuTopcKon 3aA0/HKEHHOCTU He sBAseTcs
cnencTtBMEM HeraTMBHbIX MPOLLEeCCOB, BO3HUKLWINX B AEATEbHOCTU
OO/DKHUMKA WX NpU HaW4MKM OOKYMEHTAsIbHOro MOATBEPXAEHUS OT
KOHTpareHTa WHbIX CPOKOB MOraleHns 3a[0/IXEeHHOCTU / OKasaHus
ycnyr MO aBnsgeTca oOCHOBaHWMEeM A8 YBe/IMYEHUS  CpokKa
KBanuduKkaumnm Takon 3a[0/1KEHHOCTM B KayecTBe OnepaumoHHOW A0
AaTbl, yKa3aHHOW B NpeacTaB/ieHHbIX AOKYMEHTaXx.

e [e6butopckas 3aA0JIXKEHHOCTb, BO3HMKIUAA B pe3yJibTaTte
nepesBoAa AEHEXHbIX cpeacTB («AeHbrm B NyTU») — B TeyeHue 3
pabounx gHEN C gaTbl NPU3HAHUS TaKOM 3a40/1KEHHOCTMH.

o [lebutopckass 3a40/KEHHOCTb, BO3HMKLWIAA B pe3ynbTaTte nepegayn

eBpoobnuraumin B onnaty obnuraumii npum umx pasmeweHmn (B TOM
ynucne B cnydae nepenaun (YCTyrnkum) BCEX MMYLLUECTBEHHbIX WM WMHbIX
npas nNo eBpoobnnraymsMm poCCUNCKUM OPUANYECKUM NnuaM) — C AaTbl
BO3HWUKHOBEHUS A0 AaTbl NoraweHus KBanndpuumpyeTcs B KayecTBe
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onepaunoHHOMN.

CnpaBepgimnBas
CTOMMOCTb

B obwem cnyyae and uenem onpeneneHuss CrpaBensiMBoi CTOMMOCTHU
[ebUTOpCKON 3a40/KEHHOCTU eCNM He onpeaeneHa KOHKpeTHas faTa ee

noraweHusi, HO yKasaH npeAesfibHblii CPOK, B TeYeHMe KOTOpOoro Takas
3a[0/DKEHHOCTb  AO/MKHA ObiTb  MNoraweHa, TO CPOK MorawieHus
NpUHUMaeTCsa MakKCMManbHbIM B OTCYTCTBME OBOCHOBAHHOIO 3KCMEPTHOro
(MOTMBMPOBAHHOIO) CyXAeHUs ynpasBnstowen KonaHum o6 MHbIX CpoKax
noraweHns Takon AebUTopCcKon 3a40/KEHHOCTH.

Ecnn He onpegeneHa KOHKpeTHas pAaTbl noraweHuns aebutopckon
3a40/KEHHOCTM WM OTCYTCTBYET MpeAenbHbli CPOK MoraweHusl, To Ans
uenen onpeneneHns cripaBeaIMBON CTOMMOCTM TakKOM CPOK MOXET O6biTb
yCTaHOBJEH Ha OCHOBaHMM 060CHOBaHHOIo 3KCMepTHOro
(MOTMBMPOBAHHOI0) CYXXAEHUS YNpaBasaloOLWen KoOMNaHum.

debutopckas 3aA40/MKEHHOCTb, noanexawas noraweHnto WMYLLECTBOM,
BO3HMKLIAS NO JA0OroBopaM MeHbl, HOBauUuUW W APYIrMM aHaJOrM4YHbIM
aorosopaM (3a WCKAKYEHMEM C/lydaeB, OTAEeNbHO YKa3aHHbIX B
HacToswmx [MpaBunax onpegeneHns CHYA), oueHMBaETCa MO CTOMMOCTMU
MMyulecTsa, noanexalwlero mnosly4eHuto, B COOTBETCTBUM C MOPSAKOM
onpepeneHuns cnpasensinBomn CTOMMOCTM Takoro MMyLlecTBa,
YCTaHOB/I€HHbIM HacTosdwmMu lpasunamm onpepeneHmnsa CYA C ydyeTom
METOAMKU OLEHKN KPeaUTHOro pMcKa B COOTBETCTBMU C lNpunoxeHnem 6.

Cnpaseanueas CTOMMOCTb 4ebUTOPCKOMN 3a40/KEHHOCTU onpeaenseTcs:

e B cymMMe (PaKTMYECKOro ocrtaTtka 3aAoJXKEeHHOCTM Ha paarty
onpepesieHna crnpasennBoiM CToMMocTM/ aaTty onpepeneHus
CYA*:

- ONS BCen OebUTOpPCKOM 3aAO0/HKEHHOCTU, YKa3aHHOW B HACTOSLLEM
NPpUIOXeHUW, B Mepuos Kaanndukauum TaKOW 3a[0/KEHHOCTU B
KauyecTBe OnepaLuoHHOM;

- Ana nebntopckon 3a40MKEHHOCTM No Hanoram, céopam, nowsvHam B
6l04XXeTbl BCEX YPOBHEN;

- ONns 0ebuTopcKoi 3a40/XKEHHOCTM MO BO3MELLEHUI0 CYMMbl Hanoros

n3 6rogxeta PO.

*  [Nebutopckasd 3aA0/DKEHHOCTb HAuUCASeTCs Ha Kaxayw garty

onpegeneHns crnpaseanvMBon CcToMMmMocTW. B cnyvae, ecnu pasmep

0ebUTOpCKOM 3a40/MKEHHOCTU He MOoXeT 6biTb TOYHO onpeaeneH Ha gaTy
onpeaenernns CYA, MCMONb3YIOTCA METOAbI annpoKCMMaLMM BeanUmnH.°

e B CyMMe, onpeaeneHHoM C uUcnonb30oBaHMEM MeTopaa
npMBeAEeHHOW CTOMMOCTU 6yAyLlINX AEHEXXHbIX MOTOKOB C Y4YETOM
KpeanTHbIX puckos ([IpunoxeHue 6) BO BCEX UHbIX Cly4asX.

CnpaBeasinBasi CTOMMOCTb 4e€6MTOPCKOM 3a40/HKEHHOCTU, BO3HUKILUEN
B pe3yJsibTaTe nepegayuv eBpoob6iumraumii B onsiaty 3amellaroLlmx
o6nurauui npm nx pasmeuieHuu (B TOM UMc/ie B c/lyvae nepegaum

3% TporHo3Hble 3HayeHus 0693aTeNbCTB, PpacCYMTaHHble YnpaBnawllen KoMnaHuen,
npegoctasnsoTcad B CrneumManmsanMpoBaHHbIA OEeN03UTapUiA Ha KaXkayl AaTy onpegeneHus
CYA c ykazaHuneM nepunoga Bbi6OpKM N 06 BACHAIOLWMX NEPEMEHHbIX.
Onsa uenen annpokcuMauum pasmepa aktmeoB (0683aTenbCTB) UCMNOMb3YETCA CTaTUCTUKA 3@
nocneaHue 12 ([seHaguaTb) MecsaueB, NpeawecTByWwmnx gate onpeaenenms CHA NMUO. Mpu
OTCYTCTBMM TakKoro obbema CTaTMCTUKM MeToA annpoKCcUMaumn NpuUMeHUM nNpu Hanmuum
AAHHbIX HE MeHee yeM 3a nocnegHue 2 (ABa) Mecsaua, NpealecTBYOWNX gaTe onpeaeneHums
CYA MN®. MporHosupyeMmble CyMMbl paccumnTbiBatoTcsa 6e3 yueta HAC.
B paty HaumcneHms ob6s3aTenbCTB NO ycCayram, okasaHHbiM ®POHAOM, paHee HauuC/eHHble
CNpOrHo3mpoBaHHble 0653aTeNbCTBa KOPPEKTUPYIOTCS NyTEM WX CNMcaHusa obpaTHoM
onepaumenm W HaAYUCIEHMUsS peanbHOM CyMMbl 0653aTeNbCTB, COrMAcHO BbICTABMNEHHbIM
AOKYMEHTaM.
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(ycTrynkm) BCexX MMYyLLECTBEHHbIX n MHbIX nMpaB no
eBpoo6MraumamM poCcCUMUCKMM HOpUAMYECKUMM NULaM), NpusHaeTcs
paBHOW CnpaBed/IMBON CTOMMOCTM eBpoobanraunin, nepegaHHbIX B oniaTy
3aMelaowmx obnuMraunii ManM No KOTOpbIM nepeaaHbl (YCTYNieHbl) BcCe
WMYLIECTBEHHbIE W WHble TMpaBa POCCUIACKUM HOPUAMYECKUM NMLAM.
CnpaBegnueasi CTOMMOCTb eBpoobivraumin, nepepaHHbix B onaaTy
3aMewaowmx obnuMraunii ManM No KOTOpbIM nepeaaHbl (YCTynieHbl) BcCe
UMYLIECTBEHHbIE W WHble MpaBa POCCUACKUM KOPUANYECKUM fMuaM,
onpepensetcs B obwem nopsake B cooTtBeTcTBMM C lMpasunamm CHA, ¢
YYETOM HAKOMJEHHOr0 KYMOHHOro JAoXxoAa Ha jaty onpeaeneHus
CrpaBensiMBoi CTOMMOCTU AeOUTOPCKON 3a40/IKEHHOCTH.

B cnyyae BO3HWMKHOBEHWS  MpU3HAKoB  obecueHeHuss  3MUTeHTa
3aMewaowmnx obnurauuii, cnpaseanmeasl CTOMMOCTb nebutopckon
3af0/DKEHHOCTN  onpejensieTcd MNOCpPeACTBOM  MPUMEHEeHMS  MeToAa
npuBeaeHHOM CTOMMOCTM 6yaywmx AEHEeXHbIX NOTOKOB K
eBpoobnuraumsam, nepeaaHHbIM B onaaTy 3aMeLwarowmnx obnmraunii (8 Tom
yuncre, No KOTOPbIM NepedaHbl (YCTYM/eHbl) BCE UMYLLECTBEHHbIE U UHbIE
npaBa POCCUNACKUM HOPUANYECKMM NMLAM), C YYETOM KpPeAUTHbIX PUCKOB
aMUTEeHTa 3amelanwmx obnuraunn (MNpunoxexue 6).

[Jebutopckas 3a40/HKEHHOCTb MO BO3MELLUEHMIO Hanoros M3 b6roaxeTa, a
Tak xe pebutopckas 3a40/KEHHOCTb NO HasnoraMm, cbopam, nowsnMHaMm B
6toaxeTbl BCEX YpoBHeN He obecueHMBaeTCs HE3aBMCMMO OT CPOYHOCTMU
ee rnoratieHms.
Cnucok o06wmux cobbiTuin, npmBoAAWMX K obecueHeHuto, YyKasaH B
[MpunoxexHun 6.
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Mpunoxxexnue 20

Aorosop PENO

Bupg aktusoB/ Mo porosBopam npsmoro PEMO (npozaBuom ueHHbIX 6ymar no
ob6s13arenbCcTB nepeor 4yactu gorosopa PEMO gBnsetcsa ynpasnsatowas KoMmMnaHus
A.Y. ®oHpa):

- QOb6saszatenbctBa ®oHAa Mo BO3BpaTy MAEHEXHbIX CpPeacTs,
MoJIYy4YeHHbIX MO NepBOn Yactu gorosopa npamoro PEMO;

- LleHHble 6ymarun, nepegaHHble ®OHAOM MO NepBOM YacTu AOroBopa
npsimoro PEMO.

Mo poroBopam o6paTtHoro PENMO (nokynaTtenem ueHHbIX 6ymar no
agorosopy PEMO no nepsoin 4yactn PEMO gBnsercsa ynpasnswowas
koMmnaHua [.Y. doHaa):

- pebutopckas  3af0/DKEHHOCTb K  MOSyYEHUIO  nepefaHHbIX
OEHEeXHbIX cpeACcTB Mo NepBoi YacTu gorosopa obpatHoro PEMO.

- 06a3aTenbCTBO MO 06paTHOMY BbIKYMYy LEHHbIX 6yMar, nony4YeHHbIX
no NepBOM 4acTu, WU peasiM30BaHHbIX A0 MOMEHTa WCMOJHEHUS Mo
BTOpPOM 4acTu gorosopa obpatHoro PEIMO.

Kputepun Aorosop npsMmoro PENO:

npusHaHms/ e Ha gaTy UCMoNHEeHUs nepBor yactm gorosopa PEMO, npusHaetcs
npekpailjeHve KpeauTopckas 3a40/DKEHHOCTb B CYMMeE MNOJIYYEeHHbIX AeHEeXHbIX
nprU3HaHus cpencTtB no nepeson 4actm pgorosopa PEMO, yBenuyeHHas Ha

CYMMY MNPOLEHTOB, pacCYMTaHHbIX Ha AaTy onpepeneHma CHA no
CTaBKe, NPeAyCcCMOTPEHHON AOroOBOPOM/OUPXKEBOI CAENKON;

e Ha JdaTy MCMOJIHEHMS BTOpPOM 4YacTtu gorosopa PEMO npoucxogut
npekpaweHue Npu3HaHus KpeanmTopCcKoM 3aA0/KEHHOCTU B CyMMe
NMOJIYYEeHHbIX AEHEeXHbIX CpeACcTB Mo nepBoi 4Yactn. B cnyyae ecnn
ucrnosiHeHue o6a3aTenbCTB He Oyaer BCTpPeYHbIM, MNO4 AaTomn
WMCNOJIHEHNS BTOPOM 4YacTn, npuHuMMaeTcs 6osiee no3gHAsS U3 AByX
0aT: NoCTaBku UM onnatbl;

e [peKkpalweHne npu3HaHuMa LUeHHbIX 6yMar nepegaHHbIX Mo
npssMmomy pgorosopy PEINO He npouncxoguT.

AoroBop o6paTtHoro PENMO:

e Ha AaTy WCNOSHEHWS nMepBoi YacTu pgorosopa PEMO npusHaeTcs
0eO6UTOPCKOM 3a40/HKEHHOCTM B pa3Mepe CyYyMMbl [OEHEXHbIX
CpeacTB, nepegaHHble ®oHAOM MO NepBoi yactm gorosopa PEMNO,
yBE/IMYEHHON Ha CyYMMy MPOUEHTOB, pacCYMTaHHbIX Ha AaTy
onpeaeneHus CHA no CTaBke, npeaycMOTPEHHOMN
A0roBopoM/6umpxxeBon cAenKon;

e [Mpu3HaHME LeHHbIX OyMar, noNy4yeHHbIX MO MNEepBON 4YacTu
porosopa PEINO, He nponcxoguT;

e Ha AaTy WCNOJIHEHWS BTOpOM 4yacTtu gorosopa PEMO npoucxoaut
npekpaweHume npuUsHaHus nebutopckon 3aZl0J/1PKEHHOCTU
KOHTpareHTa no gorosopy PEMO;

e Ha paTy cnmcaHus co cyeta AEMO ueHHbIX 6yMar, NoOAy4YeHHbIX Mo
aorosopy obpatHoro PEMO (Tonbko B ciiydae, eCc/ii Ha MOMEHT
cnmcaHmsa co cyeta AEMO ueHHbIX bymar no caenkaMm KOan4ecTtBo
Npu3HaHHbIX B MUN® ueHHbIX 6ymMar paBHO HyfO), A0 MOMEHTa
WUCMOJSIHEHUS MO BTOPOW 4acTu, npusHaetcsa obsasatenbcrso MNO
Mo nNpuobpeTeHuto TakuxX LEeHHbIX bymMar gns MCnosiHEHUS BTOPOW
yacTtu caenku obpatHoro PEMO.

CnpaBepgimnBas CnpaBegnvBas CTOMMOCTb KpeaumTopckon/aebutopckon
CTOMMOCTb 3a40/KEeHHOCTM no  pgoroeopam PEMNO oueHMBaeTca B pasMmepe
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COOTBETCTBEHHO MOJIyYEeHHbIX/NepeAaHHbIX  AEHEXHbIX CpeACTB Mo
nepeoi Yyactu gorosopa PEMNO g0 MOMeHTa UCNOJIHEHUS BTOPOI YacTu
noroesopa PEMO C yyeToM nMpoLEeHTOoB, nognexatumx
noaydyeHuto/ynnaTte B COOTBETCTBMU C yCnoBMaAMM gorosopa PEMO.

Ecnn cTtommoCcTb UeHHbIX 6yMar no BTOpPOW 4acTu AOrosopa
PEMO ckoppekTMpoBaHa Ha CyMMy BbiNaaT AOXOAOB MO LEHHbIM
6ymaram, nepegaHHbiM no gorosopy PEMO, uan cymMMmy MHbIX BbiNnaT,
ocyllecTBnsieMblx B paMmkax pgorosopa PENO, To pacuer
cnpaseanneomn CTOMMOCTU KpeauTopckon/nebutopckon
3a40/KeHHocT  no goroeopy PENO ocywectBnsieTcs € y4dyeTom
COOTBETCTBYHOLLNX BbINAAT.

CnpaBeanuBas CTOMMOCTb LieHHbIX 6ymar, nepeaaHHbix QOHAOM
no nepson 4yactn PEMO B TeyeHme nepumoga OT AaTbl MCMAOSHEHMUS
nepsoyn 4actu gorosopa npsimoro PEMO po aaTbl MCNONHEHUSA BTOPOM
yactm porosopa PEMO «kaxgblh pabounii geHb onpepensieTcs
cornacHo lNMpunoxeHunto 3 HacTosAwmx MNMpasun onpenenennsa CHA.

Cnpasepnusas CTOMMOCTb obszaTenbCcTBa Mo no
npunobpeTeHnto uUeHHbIXx 6ymar, paHee noJlydeHHbIX Mo AOroBOpy
obpaTtHoro PEMO n peannM3oBaHHbIX 40 MOMEHTA WUCMNOJIHEHUS BTOPOW
yactm cpenkm obpatHoro PEMO, onpepensetca B pasMepe
cnpaBensinBoM CTOMMOCTM TaKMxX LEeHHbIX Gymar B COOTBETCTBUM C
MpunoxeHunem 3.

CnpaBegnmBass CTOMMOCTb AeO6MTOPCKOM 3afO0/IKEHHOCTU K
Nosy4YeHUt0 nepenaHHbIX [AeHEeXHbIX CpeacTB Mo MNepBOn 4acTu
norosopa obpaTHoro PEMO KOppeKTupyeTcs B cnyyae
BO3HWMKHOBEHUST  cOobblTMN, npuBoAswmMx K obecueHeHuo, B
COOTBETCTBMMU C [NpunoxeHunem 6.

CnpaBegnuvBas cTOMMOCTb  Aebutopckon 3a40/1KEHHOCTH K
NoSy4YeHU0 nepefaHHbIX [AeHEeXHbIX CpeacTB Mo MNepBON 4acTu
AoroBsopa obpaTHoro PEMNO KOppeKTupyeTcs B cnyyae
BO3HMKHOBEHMS  cobbITU, npuBoaAwmnx K obecueHeHuo, B
COOTBETCTBMMU C [NMpunoxeHunem 6.
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