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

MA® - naeBOM WHBECTUUMOHHBLIA (OHA, YKas3aHHbIA B HACTOAWMX NpaBwuiax
onpeeneHns CTOMMOCTU YNCTbIX aKTUBOB.

Ynpasnswwasa KOMMaHUsa - OpraHu3auus, Cco3gaHHass B COOTBETCTBMM C
3aKoHoAaTenbLCTBOM Poccuinckon deaepaumm n nMmerowas nLeH3nio Ha ocyLecTBeHne
AeAaTeNnbHOCTH no ynpas/ieHUto WHBECTULMOHHbBIMU doHaamm, naeBbIMU
WHBECTULUMOHHbIMM  (OHAAMWU W HErocyfapCTBEeHHbIMW  MEHCUOHHbIMKM  (oHAAMN.
Ynpasngawwas KOMMaHua AeNCTByeT Ha OCHOBaHMM MpaBun  AOBEPUTENIbHOMO
ynpasneHuna NMNo.

MHBECTULUMOHHBIM MNMaWM - WMEeHHas UeHHasa 6yMara, ypocToBepstowas A0
BNnagesnbua nas B npaBe COBCTBEHHOCTM Ha MMyLWeCTBO, coctaBnswowee MNO, npaso
TpeboBaTb OT ynpaBAsOWEN KOMMNAHUWM HaAsexawero AOBEPUTENbHOrO YynpaBieHUs
MN®, npaBo Ha NOJyYEeHME [AEHEXHOW KOMMeHcaumu npu npekpaweHnum [orosopa
AoseputenbHoro ynpasneHus NMU® co Bcemn BnagenbuaMm MHBECTULMOHHbBIX Maes 3TOro
MN® (npekpaweHnn NMNOD).

MpaBuna A[oOBepUTENbHOrNO YynpasBJ/IEHUS MNaeBblM MHBECTULUMOHHbIM (POHAOM
(Mpasuna LAY MU®) - ycnoBus [oroBopa [AoBepuTenbHOro ynpasnenHums [MMNO,
onpegensemble YNpasnstowen KOMNaHWEN B CTaHO4ApTHbIX popMax, COOTBETCTByHOLME
TUMOBLIM MpaBuiaMm AOBEPUTENbHOro ynpasneHusa NMNO, yreepxaeHHbiM baHkoMm Poccun.
Mpasuna Y MNO®, n nameHeHnsa n OONOJSIHEHUA B HUX noasiexar perncrpaunm baHkom
Poccun.

CromMocTb 4YunCTbiX akTuBoB (CHA) - BenuuuHa, onpegensiemMas B COOTBETCTBUM C
3aKkoHoAaTenbCTBOM Poccuiickon depepauumm, Kak pasHuua mMexay CTOMMOCTbIO aKTUBOB
MN® (panee — aKkTUBbI) U BEMNYMHON 0653aTeNbCTB, NOANEXalLNUX UCMONMHEHUIO 3@ cYeT
yKasaHHbIX aKTUBOB (fanee — obs3artenbcrBa), Ha MOMeHT onpegenerus CHA MNO.
Mpasuna onpepenenms CHA - HacCTOAWMK NOKaNbHbIM aKT ynpaBasowWwen KoMnaHum
MN®, yctaHasnmBalowWwMin Nopsaok n cpoku onpegeneHmss CHA, B TOM yucie nopsagok
pacyeTa cpenHerofoBoM CYA nno, onpeaeneHuvs pacyeTHOM CTOMMOCTM
MHBECTUUMOHHbIX rnaeB [IN®, nopapgok onpepeneHus CTOMMOCTM  MMYLLECTBA,
nepefaHHoOro B onsiaty MHBECTUUMOHHbIX naeB. Crnpaseanmeasl CTOMMOCTb MMYLLECTBA,
nepefaHHOro B onnaTy WMHBECTUUMOHHLIX MaesB, onpeaensiercs C yyYyeToM anaroputMoB
OLLEeHKW, NMpeayCMOTPEeHHbIX B HacToawmx MNpasunax onpeaeneHunsa CHA.
CpepgHerogoBass CHA MNMAU® (nnnm CIrCYA) - cpegHerogoBass CTOMMOCTb YMCTbIX
aktmeoB [MN®, koTopas onpepensiercd Ha nwbon AeHb B Nopsake, YCTAaHOBIEHHOM
HacTtoawmnmn MNMpaemunamu onpenenenmns CHA.

MC®O - wMexayHapoaHble cTaHAapTbl @GUHAHCOBOM OT4YeTHOCTU. OnpegeneHue
cnpaBeanvBOM CTOMMOCTM aKTMBOB W  BEeIWYMHBLI  0653aTeNbCTB  NPOM3BOAUTCS B
COOTBETCTBMM C MexayHapoAHbIM CTaHaapToM duHaHcoBor oTyeTHocTu (IFRS) 13
"OueHka cnpaBeaiMBoM CTOMMOCTU", BBEAEHHbIM B AOENCTBME HA Tepputopum
Poccuickon ®epepaummn npukasoM MmHucrepcresa pmHaHcoB Poccuimnckon depgepaunm ot
28 pekabps 2015 roga N 217H «O BBeaeHMM MexxayHapoAHbIX CTaHAApPTOB (DMHAHCOBOM
OTYETHOCTU U PasbsACHEHUN MexayHapoAHbIX CTaHAapTOB (MHAHCOBOM OTYETHOCTU B
AeNcTBne Ha Tepputopmm Poccuinckon depepaumm M 0 NpU3HAHUW YTPATUBLUMMU CUNY
HEKOTOpPbIX MNpMKa3oB (OTAEeNbHbIX MOA0XEHUA NpukasoB) MuHuUcTepcTBa (UHAHCOB
Poccunckon ®@epepaumm» ¢ ydetoM TpeboBaHuM YkasaHusa LeHTpanbHoro bBbaHka
Poccuinckon ®epepaumn ot 25 asrycta 2015 roga N° 3758-Y, Bkntouas umHbie MCOO,
npuMeHsieMble B COOTBETCTBUM C [AENCTBYIOWMM 3aKOHOAATENbCTBOM B OTHOLUEHUMU
naesblX WHBECTULUMOHHbIX (POHAOB.



CnpaBensimBasi CTOMMOCTb - 3TO LeHa, KoTtopas 6bina 6bl nonydeHa npu npoaaxe
aKTMBa WM ynjaadyeHa npu nepepade obsg3atenbcrsa B Xoae O6bIYMHOM CAENKW Ha
OCHOBHOM (MM Hambonee BbIFOAHOM) pblHKE Ha AATy OUEHKW B TEKYLMX PbIHOYHbIX
ycnoBusax (TO eCcTb UeHa BbIXx0Aa), HEe3aBUCMMO OT TOro, SBNSETCA NM Takas UueHa
HenocpeacTBeHHO HabnaaeMon UM pacCUUTbIBAETCA C WMCNOSIb30BaHMEM ApYyroro
MeToAa OLEHKM.

Ha6niopnaemas wu pocrynHas 6up)keBas naowaaka - Toproesas nsowajka
POCCUNCKON U (MNN) WMHOCTpaHHOW 6upxu, 3akpenneHHasa B [lpaBunax onpeaeneHus
CYA, K KOTOpOM Yy YnpaBnsitowen KoMMnaHMM eCcTb AOCTYMN, KaK HanpsMyto, Tak n yepes
(UHAHCOBbIX NOCPEAHNKOB, U HA KOTOPOWN ynpasBnstolwas KOMMaHUS UMEET BO3MOXHOCTb
pacnops»kaTtbCs akTMBOM (akTuBaMmu). YKasaHHble 6GupxxeBble NAOWAAKN MpUBEAEHbI B
npunoxeHun 4.

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

OCHOBHOW PbIHOK = pblHOK (M3 4uCla aKTUBHbIX) C  Haubonbwmm  Ans
COOTBETCTBYIOLWEro akTnea nnum obasarenbcrea 06bLeMOM TOPros U YpOBHEM aKTUBHOCTH.
KpeauTHbIA pPUCK - PUCK BO3HMKHOBEHMSA YObITKa BCNeACTBME HEUCMNOSIHEHUS

KOHTpareHToM 0653aTesibCTB MO AOrOBOPY, @ TakXe HeonsaTbl KOHTPAreHTOM OCHOBHOIO
A0nra u/vnn NpoueHTOoB, MPUYNTAIOLWMXCS B YCTAHOBJ/IEHHbIN A4OMOBOPOM CPOK, @ TaKXe B
pe3ynbTaTe U3MEHEHUS OLEHKW KpeauTOCNOCOBHOCTU (KpeaUTHOrO pMCKa) KOHTpareHTa
(aMuTEHTa).

KpeauTHbIA PEUTUHI — MHEHWE HE3aBUCUMOI0 PEUTUHIOBOIO areHTCTBa O CMNOCOBHOCTH
PENTUHIYEMOrO SiNLA UCNONHATE NMPUHATbIE Ha ceba punHaHcoBble obsa3aTenbcTBa (0 ero
KpeamtocnocobHoCcTn,  (PUHAHCOBOM  HAOAEXHOCTWM,  (UHAHCOBOWM  YCTOMYMBOCTH),
BblpaX€HHbIM C  WCMOSIb30BAaHNMEM PEUTUHIOBOW KaTeropum Mo  onpeaesieHHoMn
PENTUHIOBOW LWIKane.

YpoBHM LeH npu onpeaeneHun cnpaBeanvuBoOM  CTOMMOCTU  OMpeaenstoTcs B
COOTBETCTBMM C MexayHapoAHbIM CcTaHaapToM duHaHcoBon oTyeTHocTn (IFRS) 13
«0OueHka crnpaseanmeon ctommocTn» (ganee — MCOO 13), BBeAEHHbIM B AENCTBUE Ha
Tepputopun Poccuiickon ®depepaunm npukasom MuHuctepctBa (GuMHaAHCOB POCCMMCKOM
Q®epepaumm ot 28.12.2015 N° 217H "O BBeaeHuMnm MexayHapoAHbIX CTaHAapToOB
(UHAHCOBOW OTYETHOCTU M PasbsicHeHMM MexayHapoAHbIX CTaHAApPTOB (UHAHCOBOW
OTYETHOCTU B JencteMe Ha Tepputopum Poccuinckonm depgepaunmm U 0 MNPUSHAHUK
YyTPaTUBLUMMU  CUJTY HEKOTOPbIX MNpuKa3oB (OTAENbHbIX MOJSIOXXEHUMA  MNPUKa30B)
MunHucrtepcTtsa punHaHcoB Poccuiickon ®eanepaumn'.

OnepauyvoHHasa pebuTopckas 3a[0/DKEHHOCTb - JAebuTopckas 3a40/1KEeHHOCTb
KOHTpareHTa, BO3HMKalOWas B XOA4E HOPMaabHOro OMNepaunoHHOro uwukKnia, KoTopas
6yner noraweHa B TeYEeHWE CPOKOB, YCTAHOBJIEHHbIX B HacTtoAwwmx [MpaBunax
onpegenenna CHA. [lonyCTUMble CPOKM MPOCPOYKM, YCTAHOBSIEHHbIE A8 ONepaunMoOHHOWN
0ebUTOPCKON 3a40/MKEHHOCTU, He AO/MKHbl NPUBOANTbL K MPU3HaHMIO 6e3HageXHOM K
NOMYYEHUIO 3a[40/KEHHOCTM, a Takxke K obecueHeHUo 3a[0/DKEeHHOCTU. Takas
3a0/IXEHHOCTb 6yaeT peanu3oBaHa ynpaBasloWer KOMMaHWMen B MoJHOM ob6beme B
CPOKM, YKNaabiBaloWMECs B HOPMASbHYIO PbIHOYHYHO (MM BHYTPEHHIOK) NPaKTUKY
B3aMMOAENCTBMUS C KOHKPETHbIM BWMAOM Ae6UTOPCKON 3a40/IKEHHOCTU. YCTAHOBMEHHbIE
CPOKM NPOCPOYKM U UCMNONHEHUS 0693aTenbCTB He AO0/IKHbI NPEBbIWaTh peKOMeHAYyeMbIX
CpokoB B Hacrtosawmx [MpaBunax onpegeneHuss CYA, ecnn WMHOe He NoATBEpPXAEHO
BHYTPEHHEN CTaTUCTUKOW ynpasnsawowen kKomnaHumu. OnepaunoHHas aebutopckas
3a[0/DKEHHOCTb OLIEHMBAETCs MO HOMMHaNy B C/lydae OTCYTCTBUS MHbIX (aKToOpoB
obecueHeHuns.



JkcneptHoe (MOTUBUPOBaAHHOE) CYyXAeHue - 3TO0 AOKYMeHTasbHO 0dhOpM/IeHHOe
npodeccnoHanbHoe CcyXaeHue Ynpasnswowen KoMmMnaHuu, cogepxauwee oboCHOBaHHble
pacyeTbl M BbIBOAbI 006 oOuUeHKe crnpaBeasiMBOM CTOMMOCTM aKTMBOB, O BelU4YMHaXx,
NCNoMb3yeMblX B pacyeTe crnpaBeAMBOA CTOMMOCTM, O BbISIBAE€HHbIX OCHOBaHUSAX
NpuU3HaHus/NpeKkpaweHns Npu3HaHna akTMBOB/0653aTeNbCTB, O BbISIB/IEHHbIX MPU3HaKax
BO3HMKHOBEHUSA KPeAUTHbIX PUCKOB U MPOYMX O6CTOATENbCTBAX, KOTOpble BAUSAKT Ha
OUEHKY crnpaBeasiMBoM CTOMMOCTM B cooTBeTcTBMM ¢ MCOO 13. lNMpuMeHeHue Takoro
CYXAEHMs  AoNyCTUMO B  C/lydasx, YCTAHOBJIEHHbIX HacTosdwuMmu  [lMpasuiaMu
onpenenennsa CHA, a Tak Xe B MHbIX UCKIKOUYUTENBbHbBIX CNyYasx, Koraa Tekyline MeTobl
onpeaeneHvs  cnpaBegMBOM  CTOMMOCTM  akTuBa (ob6sa3aTtenbCtBa) C  y4eToM
HeCcTaHAapTHbIX BHELWHUX O06CTOATENbCTB MPUBOASAT K WCKAXEHWUK CrpasBeanvBou
CTOMMOCTW, @ MNpUMEHEHWEe MOTMBMPOBAHHOIO CyXxaeHus obecneunsaer HagexHoe
onpeaeneHne cnpaseanMBon CTOMMOCTM cooTBeTCcTBMM ¢ MCOO 13 m TpeboBaHusaM
3aKkoHogaTtenbcTBa Poccuiickon denepaunn.

OBLUME NOJIOXXEHUSA

Hactoswwe [lpaBuna onpegeneHnsd UYUCTbIX aKTUBOB 3aKpbITOro raesoro
WHBECTULMOHHOIo poHAa CMeLWaHHbIX MHBEeCTUUMn «CTpaTternyeckme akTuebl» (danee -
MpaBuna onpegeneHna CYA) noa ynpaBneHnem ObwectBa C  OrpaHUYeHHOM
OTBETCTBEHHOCTbIO «Ynpasnsawwas komnaHma <«AFAHA» (panee - ynpasnswowas
KoMnaHusa) paspabotaHbl B cooTBeTcTBMM C  ®deaepanbHbiM  3akoHom  "06
WHBECTULUMOHHbIX doHaax" N2 156-®3 ot 29 Hos6psa 2001 ropa (aanee - denepanbHbli
3akoH "O6 WHBECTUUMOHHbIX ¢GoHAax"), B COOTBETCTBMM C YKazaHumeM LleHTpanbHOro
BaHka Poccuinckon ®epepaumn ot 25 asrycta 2015 roga N° 3758-Y (panee - YkasaHue
N° 3758-Y), © NPUHATLIMX B COOTBETCTBUN C HUMU HOPMATUBHbIMW aKTaMu.

HacTtoswwue MNpasuna onpegeneHna CHA npumensatoTcs ¢ 01.09.2023.

N3MeHeHna n gononHeHus B Hactosawme lMpaBuna onpeaenenns CHA moryT 6biTb
BHECEHbl B C/lydasX, YCTAHOBMIEHHbIX HOPMATMBHbLIMM MNpPaBOBbIMW akTamu. B cnyyae
Heob6X0AMMOCTN BHECEeHUS U3MEHeHUN W gononHeHuin B lNpasuna onpegenenna CHA K
HUM npunaraeTca MNosiCHEHME NPUYUH BHECEHUS TakUX WM3MEHEHUN W [OMNONHEHUR U
yKa3blBaeTcsa AaTa Hayana npuUMEeHEHUss MU3MEHEHUA U [AOMOSIHEHUA B HacToswue
MpaBuna onpepenennsa CHA.

NOPAAOOK PACKPbITUA NPABWU1 ONPEAENTEHNA CYA

Mpasuna onpepenenHma CHA (M3MeHeHUS W AOMNOSIHEeHMs, BHOCUMble B [lpaBuna
onpegeneHma CYA) noanexat pacKkpbiTUIO Ha CcaWTe YynpaBfsloOWeEn KOMMaHUK
(www.agana.ru) B UH(POPMaUMOHHO-TE/IEKOMMYHUKAUNOHHOW ceTn «NHTepHeT»:
- He no3aHee NATM paboumx AHEN A0 AaTbl Ha4yana npuMmeHeHus lMpaBun onpeaeneHus
CYA, c BHECEHHbIMN N3MEHEHUSMWU N AOMONHEHUSMMN.

MNMpasuna onpegenenms CYA (M BCe W3MEHEHUS U AOMOSIHEHUS K HUM 3a Tpwu
nocnegHux KaneHAapHbIX rofa) AOMKHbl 6biTb AOCTYMHbI B TeyeHue TpexX nocnegHux
KaneHaapHbIX NIET Ha calTe ynpaBnsatowen KOMNaHuu.

NOPAAOK OMNPEAEJIEHNSA CYA U CPEAHErO4OBOW CYA NMU®

CHA TIN® onpegensdeTcd MO COCTOSHUIO Ha 23:59:59 patbl, 3a KOTOpYHo
paccunTbiBaetca CHA, C y4eTOM AaHHbIX, PacKpbITblIX Ha YKa3aHHY AaTy B AOCTYIMHbIX
ANa ynpasBnsiowen KoOMNaHMmM UCTOYHUKAX, BHE 3aBUCMMOCTU OT 4acoBOro nosca.

CYA onpepensietcs He no3gHee pabouyero AHA, crnepywowero 3a AHeMm, Mo
COCTOSIHUIO Ha KOTOPbIM ocyuwecTensieTcsa onpegenenHmne CHA.



CYA onpegenseTca B COOTBETCTBUM C HacToswmmm MNpasmnamu onpepenennsa CHA
KaK pa3sHuua Mexay CTOMMOCTbK aKTUMBOB, M 0653aTenbCTB, Ha MOMEHT onpeaeneHus
CYHA.
CYA MN® onpenensaetca (aata onpeaeneHus CHA):
e Ha paTy 3aBeplieHnsa (OKoH4YaHua) dopmupoBaHms MNMNO;
e B C/ly4yae NPMOCTAaHOBMIEHUSA BblAAauYM U MOralweHns MHBECTULMOHHbIX MaeB — Ha
AaTy BO306HOBNEHMSA UX BblAAuYM M MOralleHus;

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

e nocne 3aBepweHnsa (OKoH4YaHusa) dopmumpoBaHms CHA TIND onpepensetca B
nopsiake:

- Kaxabln pabounin geHb oo AHs, B KOTopoMm NMNO mncknoveH ns peecrtpa MANO.

CpegHerogoas CHA MN® (CIrCHA) Ha nobor aeHb onpeaenseTcs Kak OTHOWeHune
cymmbl CHA Ha kaxablh pabounii aeHb KaneHgapHoro roga (ecnu Ha paboumn aeHb
kaneHaapHoro roga CYA He onpepensinacb - Ha NOCNeAHWUN AeHb ee ornpeaeneHus,
npeawecTBYyOWMA TakoMy AHK) C Hadana roga (c AaTtbl 3aBeplweHus (OKOHYaHMS)
dopmuposaHusa MNO® go gatel pacyeta CICHA Kk uucny paboumx AHEN B KasieHAApPHOM
roay.

B uenax onpepenenna CICHA nop aaTton, 3a koTopyto onpepenserca CHA MANO,
noHMMaeTcs Kaxpaas pgata onpegeneHua CHA MUNO, ykasaHHas B HacTosawmx [MpaBunax
onpeaenenns CHA.

CYA NMNo, B TOM uncne cpegHerogosas CHA MU, a Takxke pacdeTHas CTOUMMOCTb
WHBECTULUMOHHOro nasa NMN® onpeaensatoTcs C TOYHOCTbIO 40 ABYX 3HAKOB Mocse 3ansTon,
C NPUMEHEHMNEM MpaBU MaTEMATUYECKOro OKpYrieHns B pybnsx.

noPAAOOK ONMPEAEJIEHNA OATbl U BPEMEHU, MO COCTOAHUNKO HA KOTOPDIE
ONPEAENAETCA CTOMMOCTb WMMYLUECTBA, NEPEOAHHOIo B OINJNATY
MHBECTULUMOHHBbIX MAEB NMNo®

CTonMoCTb UMyLllecTBa, nepefaHHOro B onjaTy WMHBECTUUMOHHbIX naes [MNO,
onpenensieTcs B COOTBETCTBMM C TpeboBaHmamm deaepanbHoOro 3akoHa <«06
WHBECTULMOHHbIX (OHAAX>», MPUHATbIMM B COOTBETCTBUM C HUM HOPMATUBHbLIMKU aKTaMu,
TpeboBaHnsaMn YkaszaHusa N 3758-Y n Hactoswmmm NMpasunamm onpegenenmnsa CHA.

JlaTa, nNo COCTOAHMIO Ha KOTOpYK onpegensieTcs CTOMMOCTb WMYyLLecTBa,
nepefaHHoOro B onsaTty MHBECTUUMOHHBbIX naesB MN®, He MOXeT bbITb onpeaeneHa paHee
AaTbl Nepefayn Takoro MMylectsa B onfaTty MHBECTMUMOHHLIX Naes, 3a UCKIYeHneM
CcnydaeB onpeaesieHnst CTOMMOCTU UMYyLLeCcTBa, nepefaHHOro B onaaTy MHBECTULMOHHbIX
naes NMN®, Ha oCcHOBaHUKM OTYETa OLUEHLMKA.

[Jlata, nNo COCTOAHMIO Ha KOTOpPYK onpegensieTcs CTOMMOCTb WMYyLLecTBa,
nepefaHHoOro B onsaTy MHBECTUUMOHHLIX naes MNMN®, Ha OCHOBaHMM OTYETa OLUEHLMKa,
He MoXeT 6bITb paHee Tpex MecsaueB A0 AaTbl nepeaadu Takoro mMmyuwecrsa B onsarty
MHBECTMLUMOHHbIX rnaes NMNO.

CTonMoCTb uUMYyLlecTBa, nepefaHHOro B onjaTy WMHBECTUUMOHHbIX naes [MNO,
onpeaenseTca Mo cocTtosHMiO Ha 23:59:59 Ha paty nepepaun mmywecrtsa B onnarty
MHBECTULUMOHHbIX naes MANO,

KPUTEPUN NMPU3HAHUA (NPEKPALLEHUA NMPU3HAHNA) AKTUBOB
(OBSAABATEJIbCTB)

AkTuBbI (0653aTenbCcTBa) NpMHMMatoTcsa K pacdety CHA B cnyyae MX nNpusHaHus B
cootBeTcTBMM C MCODO, BBeAeHHbIMM B AEUCTBME Ha Tepputopun Poccuimckomn
denepaunn.



Kputepnn npusHaHma (npekpaweHuss npusHaHus) aktmBoB (ob6a3aTtenbCcTB) B
coctaBe akTMBoB (0b6sa3atenbct) MU npeacrasneHbl B MNMpunoxeHuax 8-20.

METOAbl ONPEAEJIEHNA CTOMMOCTU AKTUBOB U OBA3ATEJIbCTB

AKTMBbI M ob6sa3aTtenbctea MNP oueHMBalTCA NO CrnpaBeanMBoin CTOMMOCTU B
cootBeTcTBUM C¢ MCOO 13. CTOMMOCTb aKTMBOB, B TOM 4uUCNe onpegeneHHas Ha
OCHOBaHWM OTYeTa OUEHLWMKA, COCTaB/IEHHOro B COOTBETCTBUM C TpeboBaHUSAMMU
denepanbHOro 3akoHa ot 29 uionsa 1998 roga N2135-03 «O6 oueHOUYHON AeATeNbHOCTH
B Poccuinckon deapepaumn>», onpeaensetrcsa 6e3 yyeta Hasnoros, KOTopbie ynaa4vymBatoTcs
B COOTBETCTBMM C 3aKoHoAaTenbCTBOM Poccuinckon @depepauum WAM MHOCTPAHHOIO
rocyaapcrea npu npuobpeteHnn n peanusaumm yKkasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXeT onpenensTbCqd Ha OCHOBAHWM OT4yeTa OueHLWMKa, ecnu
TakoM OT4YeT COCTaB/leH OUEHWMKOM, B OTHOWEHWUM KOTOPOro CO CTOPOHbI
camoperynmpyembiX OpraHu3aumini OLEHLUMKOB He MPUMEHSINCb B TeYyeHue ABYyX NeT B
KonuuyecTtse ABYyX U 6onee pa3 Mepbl ANCUMMIIMHAPHOIO BO3AENCTBUSA, NpefyCMOTPEHHbIE
denepanbHbIM 3akKOHOM "O6 oueHo4YHOW aesTenbHOoCTU B Poccuitckon depepaumn”, a
TakXe BHYTPEHHMMU J[AOKYMEHTaMW CaMOperympyemblX OpraHm3aumi OUEHLWMKOB, U
CTaXk OCYLECTBJ/IEHUS OLEHOYHOM AeATeNlbHOCTU KOTOPOro COCTaBASieT He MeHee Tpex
net, a TaKxXe WMewWwnM KBanUMUKAUMOHHbIN aTTectat no COOTBETCTBYHOLEMY
HanpaBiEHUIO OLLEHOYHON AeATeNbHOCT!.

B cnyyae onpeneneHma CTOMMOCTM aKTMBA Ha OCHOBaHMW OTYeTa OUEHLWMKa AaTa
OLLeHKN CTOMMOCTM AOJ/KHa 6biTb HE paHee LWeCcTU MecsueB A0 AaTbl, NO COCTOSAHUIO Ha
KoTopyto onpenensetrca CHA. lNpu 3TOM CTOMMOCTb aKTUBa onpeaesnaeTcsl Ha OCHOBaHUMU
AOCTYMHOro Ha MOMeHT onpegeneHnsa CYA oTyeTa oueHLWMKa C AaTOW oueHku Haubonee
6nu3kon K parte onpegenieHMs CTOMMOCTM aKTMBa, COCTaB/IEHHOro € cobniaeHunem
TpeboBaHUMN HOPMaTUBHbIX MpPaBOBbIX aKTOB. AKTMBbI, OUEHWBAEMbIE MO OT4yeTy
oueHwmka, rnepeyncrneHsl B lNpunoxeHun 1.

MeTogmka onpeaeneHus CcrnpaBeanmMBoi CTOMMOCTM akKTuUBOB (06sa3aTtenbcTs)
npeacrtasneHa B lNpunoxeHuax 3, 5-20.

MOoPAAOK KOHBEPTALMN CTOI/IMOCTEVI, BbIPAXKXEHHbIX B OﬂHOVI BAJIIOTE, B
AOPYIYHO BANOTY

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

B cnyuyae ecnn LUeHTpanbHbiM BbaHkom Poccuitckonn ®depepaunm He yCTaHOBEH
KypC 3TOM WHOCTPAHHOW BasTbl, B KOTOPON BblpaXXeHa CTOMMOCTb aKTUBOB
(obs3aTenbcTB), K pybto, TO NUCMONb3YETCA COOTHOLWIEHME MeXAYy KYPCOM WMHOCTPaHHOM
BantoTbl U pybnem, onpenensieMoe Ha OCHOBE CMOT Kypca 3TMX BasitoT MO OTHOLWEHUIO K
amepukaHckomy pgonnapy (USD), yctaHosneHHoro Intercontinental Exchange (ICE)
(KpoCC-KypC WHOCTPAHHOW BasnoTbl, ONpeAeneHHOM u4epe3 aMepuKaHCKUK ponnap
(USD)), cornacHo gaHHbIM MeXAyHapoaHoM MHMOPMAUMOHHOM rpynnbl «MHTepdakc».

MOPAOOK PACHETA BEJINYUUHDLI PESEPBA HA BbINJIATY BOSHATPAXXAOEHUNA U
MCNoJZib30BAHUA TAKOIO PE3EPBA, A TAKXE NMOPAOOK VYETA
BO3HAINPAXXAEHUA WU PACXOOOB, CBSI3AHHbIX C [OOBEPUTEJIbHbIM
YNPABJIEHVUEM NMNO®

Pezeps Ha BbinnaTty BO3HarpaxaeHus ynpasnstoLwen KOMMNaHuu,
cneyManmsmMpoBaHHOMY Aerno3vTapuio, ayauMTOpPCKOW oOpraHm3aumun, oueHwuky MNO n
nnuy, OCyLlecTBAsKLWEMY BeAeHWe peecTpa BnaaesibueB MHBECTUUMOHHLIX naes [MNO
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(nanee - pes3epB Ha BbINAaTy BO3HarpaxaeHus), onpeaensiercs mMcxoas U3 pasmepa
BO3HarpaxaeHus, npeayCcMoOTpPeHHOro COOTBETCTBYOWMM nmuaMm npasunammn Y MAO, n
BK/IlOYaEeTCH B cocTaB obs3atenscts MO npu kaxaoM onpeaeneHmnmn CHA.

MopsanoK pacyeTa BeMYMHbI pe3epBa Ha BbINJIATy BO3HArpaxaeHns wmn ero
MCNonb30BaHUA B TeYeHMe OTYETHOro roga npeacrasneH B MNMpunoxeHun 2.

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

NMopaaoKk NpuU3HaHWSA, MpekpaweHus MpU3HaHUA W onpeaeneHus crpaseanmBon
CTOMMOCTW BO3HArpaxxA4eHuin n pacxofoB, CBSA3aHHbIX C AOBEPUTESIbHbIM YyrpaBfieHUEM,
yKkasaH B lNpunoxeHun 8.

NOPAAOK YPEFYJINPOBAHUSA PA3HOIJ/IACUA MEXAY VYMNPABJISIOLWEN
KOMIMAHUWEW n CNEUNATTINSNPOBAHHbBIM AENO3UTAPUEM nPu
OMPEAENEHNUN CHA

B cnyyae obHapyxeHuns pacxoxaeHun npu ceepke CnpaBkn o CHYHA TND
CneuvanusupoBaHHbIM geno3vtapuii M Ynpasnswwas kKomnanumsa [MUO  BbISICHAOT
NPUYMHY PACXOXAEHUA N COrNAacoBbIBAIOT BO3MOXHOCTU UX YCTPAHEHMUS.

B cnyyae ecnun pacxoxaeHuss He 6blnnM yCTpaHeHbl A0 UCTeYeHUs npeaenbHOro
CpoKa npeaocTaBNeHNss OTYETHOCTM, (pakT OBHapyXeHUs pacxoxXaeHun UKcmpyeTcs B
MpoTokone pacxoxaeHun pesynbtatoB cBepkn CHA (ganee — lMpOTOKON pacxoXaeHun).
Mpu 3ToM CneuvanusuMpoBaHHbIM Aeno3utapuii 3asepsieT CnpaBky o CHA TNO B
COrnacoBaHHOM 4acTu C npunoxeHmem MNpoTokona pacxoxaeHun n He nosgHee 3 (Tpex)
pabounx aHen c paTtbl nognucaHms [poTOKOMa pacxOoXAEeHUW yBeaoMNnseT o dakTe
pacxoxaeHusa baHk Poccuu.

dakT nocneaywwero yCTpaHEHUs  pacxOXAEHUA NOATBEPXAAETCSA MNyTeMm
3aBepeHuns cnpaskn o CHA CneumanunsnpoBaHHbIM geno3utapmem 6e3 oroBopok.

MEPEPACYET CYA

B cnyuasax BbisgBrieHuns owunbku B pacyete CHA mn pacyeTHOM CTOMMOCTU OAHOMO
WHBECTMUMOHHOIO nasi, npuBOAsiWEN K OTKJNOHEHUIO WCMNOMIb30BaHHOM B pacyeTe
cToMMocTh aktmea (obs3atenbcrtBa) B pasmepe 0,1% wn 6onee koppektHon CHA, n/mnn
OTK/I0OHeHne CHA Ha 3TOT MOMeHT pacyeTa cocTtasnseTt 0,1% un 6onee koppekTHon CHA, a
TakK Xe B CNyyasaX BbisgBNeHUs ¢GakTta HeCBOEBPEMEHHOrO MNpU3HaHUS/NpeKpaweHus
npu3sHaHusa aktmea (ob6sa3aTtenbCTBa) BHE 3aBUCUMMOCTM OT CTOMMOCTM Takoro akTuea
(ob6sazatenbcrtea). CneumannsvpoBaHHbIN Aeno3vTapuin n  Ynpasnswoowas KOMNaHUs
nponssoaaT nepecdyer CHA ©“  pacyeTHOM CTOMMOCTM  MHBECTUUMOHHOro nas.
MUcnpasneHnsa B ydeT MNO® ana ocywectBneHnsa nepecdeta CHA BHOCATCA gaTamMu, B
KOTOpbIX 6bl/IN AonylweHbl OTKJIOHEHUS CrpaBeasiMBoOM CTOMMOCTM U CTOMMOCTU YUCTbIX
aktusoB MND.

Ynpasnswwas KOMMaHus OocywecTBnseT BoO3MeleHune yuepba Bnagensuam
WHBECTUUMOHHbIX NaeB B COOTBETCTBMWU C HOPMATUBHbIMWM MNPaBOBbIMW  aKTaMu
Poccuickon depepaumm B CpoK He bonee 7 KaneHAapHbIX AHEW C AaTbl 3aBeplleHus
nepecyeta Bcex 3HayeHMn CHA, B KOTOPbIX 6bI/IN BblSiB/IEHbl OTK/IOHEHUS, U OTPaXXeHUS
CYMMbI 3a40/DKEHHOCTX Ynpasnsawen KomnaHmm B yyete MNMNO.

Ecnn BbisiBNeHHOEe OTK/IOHEHME WCMNONb30BaHHOW B pacyeTe CTOMMOCTU aKTMBa
(obazatenbcrtBa) cocrtasnseT MeHee yeM 0,1% koppekTHoM CHYA, u oTknoHeHne CHA Ha
3TOT MOMEHT pacyeTa cocTtaBnser MeHee 0,1% koppekTHon CHA, Ynpasnstouwas
koMnaHma wn CneuuanusmMpoBaHHbIM  Aeno3uTapui  ONpeaenstoT, He npuBeno nu
BbISIB/IEHHOE OTK/IOHEHMEe K MNocneaylwmM OTK/IOHEHUSAM, B 4acTM UCMOSb30BaHHOM B
pacyeTe CTOMMOCTM akTuBa (obszatenbctBa) m CHA, cocrtasnawowmm MeHee 0,1%
KoppekTtHo CYHA u B cny4dyae OTCYTCTBUS npeBbiweHnnt 6onee 0,1% BHOCAT

7



HeobxoauMble wucnpaBneHns B yder [MUN® B Tekywen pate (Aate BbIsIB/IEHUS
OTKNIOHEeHUs). Ynpasnsawwas komnaHna u CneunannsnpoBaHHbIn Aeno3ntapuin obs3aHbl
NPUHATb Mepbl ANa NpeaoTBpaLleHns NOBTOPEHMUS BbiIBIEHHON CUTyauuu.



Mpunoxxenue 1

NMepeueHb aKTUBOB,
noanexawmx oL eHKe OLeHLIUKOM

Ha ocHoBaHuK oT4yeTa oueHwuka B NMN® oueHuBalOTCA cneayrouwmve akTUBbI:

OnuncaHune

LieHHble 6yMarvM, no KOTOPbIM B COOTBETCTBUW C HAcToalwmMmu Mpasunamu onpeaeneHmna CYA
OTCYTCTBYIOT UHblE CIOCO6bI OLIEHKM

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

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

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

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

- AaTy COCTaB/IeHUNs OTYeTa OUEHLIMKA;

- AaTy NOJIy4EeHUS OTYeTa OUEeHLUNKa;

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



MpunoxxeHue 2

Mopsaok pacueTa BeSIMUMHBI pe3epBa Ha
BbINJIaTy BO3HArpa>kAeHusi U ero
MCNoNb30BaHUE B TeYEHME OTYETHOro roga

Pe3epB Ha BbINaTy BO3HArpaxzaeHus popMupyeTcs OTAeNbHO B YacTu pe3epBa Ha
BbINAaTy BO3HarpaxaeHus ynpasBnsowWen KOMMaHMM WM B 4acTU pe3epBa Ha BbinnaTty
COBOKYMHOIr0 BO3HarpaxaeHus crneunannuanpoBaHHOMY Aeno3uTapuio, ayauTOpPCKOM
opraHmsaummn, oueHwmky TMNO ©n nauygy, OCYLLECTBASAKOWEMY BeleHne peecTpa
BNnagenbLueB WHBECTUUMOHHbIX naeB [MN® (panee - pe3epB Ha BbINAATy MNpPoOYMX
BO3HarpaxaeHumn).

PesepB Ha BbiNNaTy BO3HArpa)AeHWI HAYMCNAETCa WM OTpaXkaeTcs B COCTaBe
obszatenbctB NMN® B TeyeHMe OTYETHOro roga: ¢ Hambonee No3gHen n3 AByx AaT — AAThbl
Hayana KaneHAapHoro roga unu AaTbl 3aBepweHns (OKOHYaHus) hopMmnpoBaHns - 4o:

e /1aTbl OKOHYaHMA KaJsleHAapHOro roaa,

e [aTbl BO3HWKHOBEHMSA OCHOBaHUA Ans npekpaweHus MNMNO (He BkA4Yaa party
BO3HMKHOBEHMSA OCHOBaHMA Ana npekpaweHus MND) B 4yacTtu pesepBa Ha
BbINAATy BO3HarpaxaeHus ynpasnstowen KOMMaHum;

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

Pe3epB Ha BbINAaTy BO3HaArpaXxAaeHWM HauucnseTcs cornacHo npasunam AY MNO
HapacTalLWmMM UTOrOM M OTpaXkaeTcs B cocTaBe obsa3atenbcTB NMNO® B TeyeHMe OTYETHOro
roga:

- KaXkabl nocnegHunii paboynin geHb KaneHgapHoro Mecsaua;

- Ha AaTy BO3HWKHOBEHMS OCHOBaHWS A5 npekpaweHus NMUO (BKIIOUYNTENBHO) B
4YacTu pe3epBa Ha BbiNaaTy NPOYNX BO3HArpa>kaeHun;

- Ha Kaxayw paty onpegenennsa CHA MANO.

Pe3zepB Ha BbiNjaTy BO3HArpaxaeHus ynpasAsiowWenr KOMMaHMKM U pe3epB Ha
BbiMJ1ATy MNPOYMX BO3HArpaxaeHwn, B Ciay4yae ecnm pasMep TakuX BO3HarpaxaeHun
onpeaensetca mncxoasa m3 CICHYA, paccumTbiBalOTCS OTAENbHO KaXAabl B CBOEN 4acTu
(nanee BMecCcTe M NO OTAENbHOCTM — 4YacCcTU pe3epBa Ha BbINJATy BO3HarpaxaeHus) B
cnepyrolem nopsiake:

e Ha nepsbiit paboumnii AeHb OTYETHOroO roga:

g - cyAr -
l D n

roe:

- cyMMa HauucneHus pesepsBa Ha nepsblii pabounii AeHb OTYETHOrO roaa;

D - konunuectBo pabounx AHEN B TEKYLLEM KaJIEHAAPHOM roay;
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Cq lpacu

- pacyeTHasa (npomMexyTo4yHasi) BenuunmHa CHA Ha nepsbii pabouni

[leHb OTYETHOro roAa, B KOTOPbIA HAuYMCNAETCS pe3epB !, onpedenieHHas C
TOYHOCTbIO A0 2 — X 3HAKOB MNOC/e 3anaTon no gopmyne:

Axmuevy, — Km,

Cqupacvz
(1+xyxn+xnpn)
D
Axmuebl | - PpacyeTHas Be/MYMHA aKTMBOB, BKJOYas AebUTOPCKYIo

3a[0/KEHHOCTb Ha nepBbln pabounini geHb oOT4eTHOro roga. [ebuTtopckyto
3a40/KEHHOCTb Ha nepBbin paboumit AOeHb OTYeTHOro roga HeobxognMmo
yuuTbiBaTb A0 HAYMCNEHWS BO3HArpakaeHuin u pesepBa Ha BbInNaaTty
BO3HArpaxaeHus 3a nepsbii pabounii aeHb OTYETHOro roga. B cnyyae onnatbl B
nepsebin pabouymt AeHb OTYETHOro roga ynpasnsdwwen komnaHven wus MUNO
BO3HArpaxaeHun, Ha4YnCNeHHbiX B nepBbin paboynmii AeHb OTYETHOro roaa,
HeobxoAMMO nNpu onpeaeneHnn pacyeTHOW BeSIMYMHBLI aKTMBOB Ha MNepBbIn
pabounii feHb OTYETHOro roga yBemunTb CyMMY aKTUBOB Ha CYMMY YyMaadeHHbIX
BO3HarpaxaeHuin B Nnepsbiii pabounii AeHb OTYETHOrO roaa.

Kml - BeNIMYMHA KpeAUTOPCKOM 3aA0/IHKEHHOCTM 6e3 yyeTa HauUCIIeHHbIX
BO3HArpaxaeHun Ha nepsbin pabounini AeHb OTYETHOro roaa.

X - NpoLeHTHas CTaBKa, COOTBETCTBYHOLLIAA .

Xyk, - Pa3Mep BO3HarpaXxaeHwus ynpaBnsowen KoMnaHum oTHocuTenlbHo CICYA,

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

X,pn = COBOKYMHbIA pa3Mep BO3HArpaXAeHWii Cneumanm3vpoBaHHOMy [enosuTapuio,

ayAUTOPCKOM OpraHusauum, oueHwmky MO mn nuuy, ocCywecTBnsoweMy BeaeHue
peectpa BnagenbueB  MHBECTUMUMOHHbIX rMnaeB [MN®, oTtHocuTenbHo CICHA,
yCTaHOBMEeHHbIM npaswiamn Y (B Aonsx), AENCTBYIOWMA Ha nepBblin pabounin aeHb
OTYETHOro roaa;

X,- KaXkgas NpoLEeHTHasa CTaBKa, AeMCTBOBaBLUAs Ha nepBbii paboumin AeHb OTYETHOro
roga

X . +X
3HauveHune (1 + H’) He OKpyrngeTcs.
D

OkpyrneHve npu pacyere S, U CY4 [*“ NpOU3BOAUTCS HA KaXKAOM AENCTBUWM [0 2-X
3HaAKOB MOC/Ie 3ansTOW.

Ha apyrve aHu onpeaenenHms CYA (3a UCKNKOYEHMEM MepBoro paboyero AHS
OTYETHOro roga):
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d-1 N
(CYAL™ +> . CYA) Y (x,T,)

S = t=1 % n=1 _ S ,

i D T; kZ:‘ k
roe:
k - nopsaKOBbIM HOMEp KaxAoro HaducieHus pe3epBa B OTYETHOM roay,
NPUHUMaKLWMIK 3HaYeHnsa oT 1 po i. k=i — nopsakoBbIM HOMep nocregHero

(Tekyliero) HauMcneHns pesepsa;

Si- CyMMa Kaxaoro NpoM3BEAEHHOO B TEKYLLEM OTYETHOM MOy HAUMCTIEHWS! pe3epBa;

S - cyMMa ouepeaHoro (TekyLLEro) HaUNCIIEHWS! pe3epBa B TEKYLLEM OTYETHOM FOAY;

D - KONMYECTBO paboumx AHEN B TEKYLLEM KaJIEHAAPHOM roay;

T - konnuecTBo pabounx AHEN Neproaa, ONPEAETEHHOMO C Hauaa TEKYLLETO OTYETHOO

roga ao (Bko4ast) Aatbl HAYMCNEHNS pe3epBa ‘S ;

t — nopsakoBbIN HOMep pabouyero gHs, NpuMHaAneXxawero rnepmoay, 3a KoTopbli

onpegeneHo 7;, NpPUHUMatoOWMA 3HadveHns oT 1 go d. t=d - nopsakoBbIN HOMEP
pabouyero AHS HauMCeHusl pesepsa 5;-;

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

3a uckmodeHneMm pHa d. Ecnm Ha pabounin peHb t CHA He onpegeneHa, oOHa
npvHUMaeTcs paBHoi CHA 3a npeawwecTsyoWwWmin gH t pabounini AeHb OTYETHOIO roAa.

CqAﬁ)m- pacyeTHas (npomexyTtoyHas) BenuumHa CHA Ha paty d, B KOTOpom

HauncnaeTcs peseps S, onpeaeneHHas C TOYHOCTbIO 0 2-X 3HAKOB MOC/e 3ansTon Mo
dopmyne:

2 L) 2T

n=1 n=1
i1 d-1 ( T + T )
(AKmuebld—Kmd+ZSk)—(ZCth* : 0 : )

CquaCll — k=1 < t=1 = ;

Z(Xyan ) Z(annTn )

n=l1 + n=1

I+ ( d d ))
D

Axmueol ;- pacyeTHas BeNIMYMHA  aKTMBOB, BKMOYas  Aebutopckyto

3a40/1KEHHOCTb Ha AaTy d. [ebutopckyto 3a40MKEeHHOCTb Ha aaTy d Heobxoanmo
YYnTbiBaTb A0 HAYUCAEHUS BO3HArpaxaeHWm W pe3epBa Ha BbInaaTy
BO3HarpaxaeHusa 3a paty d. B cnyyae onnatel B aaty d ynpasnstowen
KoMnaHmen ns NMNO sosHarpaxxaeHnun, HauyncneHHblX B gaTty d, Heobxoanmo npu
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onpeaeneHnn pacyeTHOM BENMUMHbI aKTUBOB Ha AaTty d YyBEIUYUTb CyMMy
aKTUBOB Ha CyMMYy yrjla4yeHHbIX BO3HarpaxaeHui B aaTy d.

Km , - BeNVWYMHA KPeAUTOPCKON 3a[0/DKEHHOCTU 6e3 yuyeTa HauMC/eHHbIX

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

i—1

>, - obwas cymMMa pe3epBOB Ha BbIiNAATy BO3HArpaxaeHwusi, HAauYMCNEHHbIX C
k=1

Hayana roga Ao Aathbl d.

X - NPOLEHTHas CTaBKa, COOTBETCTBYIOLLASNA:
Xyk, - Ppa3Mep BO3HarpaXXaeHws ynpasnstowern KomnaHum oTHocuTenbHo CICYA,
yCTaHoBneHHbIN npasunamu Y MU (B nonax), AeNCTBYOWMI B TeYeHWE nepuoaa 7;;

Xupn - COBOKYMHbIA pasMep BO3HArpaK[aeHwit creumannsvpoBaHHOMY [eno3uTapuio,

ayaAUTOPCKOM OpraHusauuu, oueHwmky MO mn nuuy, ocCywecTBnsoweMy BeaeHue
peecTpa BragenbueB  WUHBECTUUMOHHbIX naes [N®, oTHocuTennbHo  CICHA,

yCTaHoBneHHbIN npasunamu Y MUO (B nonax), AeUCTBYOWMI B TEYEHME nepuoaa 7;;

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

X,- Kaxkaas NpoLeHTHas CTaBKa, AECTBOBaBLUAs B TeUeHME nepuoaa 7: ;

T » - KonmyectBO paboumx AHeM nepuoda, B KOTOPOM JeincTBoBana cCraeBka X,

N
npuUHagnexatiee nepuoay 7;, roe 7, = ZTn .

n=1

2T D x,T,)

Zﬁ:l(ann) . ( = + )
3HayeHuns R T T

i i i

D

)
=1 +n=1
T r
1+
D

\ /

NPOM3BOAUTCS Ha KaXAOoM AeNCTBUM A0 2-

~
=

[ Xe.r) e
|
|
|
|

_____/

He OKpYrnatoTCS.

CqA 5&6‘11

OKpyrfneHue npu pacuyetre ' u
X 3HAKOB nocsne 3ansaTon.

Pasmep copMMpOBaAHHOIO pe3epBa Ha BbINAATy BO3HArpakaeHus yMeHbLlaeTCs Ha
CYMMbl HAUUC/IEHHOr0 B TeYeHWe OTYETHOro roja BO3HarpaxxaeHus ynpasnsoowen
KoOMMaHuu,  cneuyvanmsmMpoBaHHOMY  Aeno3uTapuio,  ayaAUTOPCKOM  opraHusaumu,
oueHwuky TN® v nndgy, OCYyLIEeCTBASAWEMY BeleHWe peecTpa Bragenbues
MHBECTULUMOHHbIX naes MNO.
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MpeBbilleHMe pe3epBa MNpPM  HAYUCIEHUMW  BO3HArpakaeHus  ynpasnsiioLlen
KOMMaHWW, BO3HaArpaXAeHusi CcrneunanmanpoBaHHOMY Aen0o3MTapuio, ayauMTOpPCKOMn
opraHmsaummn, oueHwumky TMNO ©n nauygy, OCYLLUECTBAOWEMY BeleHne peecTpa
BnajenbueB WHBECTULUMOHHbIX naes [INO, B TeyeHMe KajeHAApPHOro roda He
AonyckaeTcs.

He wCnonb30oBaHHbLIN B TeyeHMe OTYETHOro roja pe3epB Ha BbinnaTy
BO3HArpaxaeHus noANEXWUT BOCCTAHOB/IEHUIO MO OKOHYAHWIO OTYETHOrO rofda, HO He
nosgHee nepsoro pabouyero AHS roga, creaylwero 3a OTYETHbIM, U MPU3HaETCs B
COCTaBe npoymx [0X0A0B. YKazaHHOe BOCCTAHOBJ/IEHME OTpaXaeTcd npu repBoM
onpeaeneHnn CHA MN® B roay, cneayrowmM 3a OTYETHLIM FOA0M.
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MpunoxxeHue 3

MeToaAnkKa oUEeHKM CnpaBEAHMBOﬁ
CTOMMOCTMU LL€HHbIX 6ymar

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

1.1. MNepnoaANYHOCTb OLl€HKMU

Ona ueHHbIXx 6yMmar, oueHMBaeMbix MO CrpaBeA/MBON CTOMMOCTW, OnpeaeneHue
cnpaBeanvBON CTOMMOCTM MPOUCXOANT Ha exenHEeBHOW OCHOBE, BKJ/OYas pacyeT LeH,
NpoBepKY Ha aAeKBaTHOCTb, pacyeT KpeaUTHbIX CNpeaoB ANsi PENTUMHIOBLIX FPymnn u
pacyeT «BMEHEHHO» MHMNaUMN.

1.2. AAIropmTMbl OLUEHKM

ANroput™ 1 NpMMeEHAeTCA B OTHOLWWEHUN:

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

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

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

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

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

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

* rOCYyAapCTBEHHbIX o0bnuraumii BHewHero o6nuMraumMoHHOro 3amma PoOCCUMMCKOM
depepaunn;

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

*LleHHbIX 6yMar MHOCTpPaHHbIX rOCyAapcCTB;

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

ANroput™M 2 TMpUMEHSIETCS TakXe B OTHOWEHWU UeHHbIX 6yMar WMHOCTPaHHbIX
SMUTEHTOB, AONYLUEHHbIX K TOpraM Ha MocKoBCKoI 6upxe, ecnu:

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

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

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

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

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

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

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

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

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

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

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

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

— MeTo4 OMCKOHTMPOBAHHOIMO AEHEXHOro noToka, KiaccnduumpyeTcs B YPOBEHb 2

(tTwvn 2.B).

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

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

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

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

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

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

— MeTo4 ANCKOHTUPOBAHHOIO AEHEXHOro noToKa, KnaccmduumpyeTcs B YpOBEHb 2

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

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

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

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

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

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

e B C/lyyae MNpMMEHEHUS MeTOoAO0B, OT/IMYHbIX OT MeToda AUCKOHTUPOBAHUS,
cnpaseannBas CTOMMOCTb MPU3HAETCS paBHOMN:

CC = OKPYTN(OKPYT(UeHa*Konuyectso;2)*Kypc;2) +
+ OKPYIJ1(OKPYI1(KynoH*Konunyectso;2)*Kypc;2)
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e B C/ly4ae MpMMEHeHUs MeToAa JAWCKOHTMPOBAHMUS CrpaBeanmMBasl CTOMMOCTb
NPU3HAETCA paBHON:

CC = OKPYTN(OKPYTN((DCF-KynoH)*KonunyecTtBo;2)*Kypc;2)+
+ OKPYIT1(OKPYI1(KynoH*Konunuyectso; 2)*Kypc;2)

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

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

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

Konnyectso - KOAMYeCTBO LEHHOW ByMarm Ha paTy onpeaeneHusl cnpaBeanvBoi
CTOMMOCTH;

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

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

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

lpumeyaHune:

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

1.3. dKcnepTHbie NapaMeTpbl

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

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

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

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

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

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

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

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

WHOEKCMPYEMBIN HOMUHAJ MO KOTOPbIM, 3aBUCUT OT MHDAAUNN).

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

- npemMus 3a cybopaMHMPOBAHHOCTb;

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

- PENTUHIOBas rpynmna BbiMyCcKa LeHHbIX 6ymar.

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

2. TEPMUHDbI U ONPEAENEHUA

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

n

Cp. B3B.CpOK = Z CF; X M ¢9)

, ' 365 )
=1

roe

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

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

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

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

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

lpumeyaHune:

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

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

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

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

eCpPOKY MoralleHus aernosurta uau

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

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

eMHOMY CPOKY B CNly4asax, onpeaeneHHbIX HacToswen MeToamnkom.

lMpumeyaHne:

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

=2 Mecsaua:0.1667 roaa

=3 Mecsaua:0.2500 roaa

4 mecsua:0.3333 roaa

=5 mecaueB:0.4167 roaa

=6 Mmecsauen:0.5000 roaa

=7 Mmecsauen:0.5833 roaa

=8 mecsaueB:0.6667 roaa

=9 mecsauen:0.7500 roaa

=10 mecsaueB:0.8333 roaa

=11 MecsaueB:0.9167 roaa

=12 MecsueB:1.0000 roga.

B pacueTte ncnosb3yrTcA:

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

Mpn onpepeneHun:

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

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

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

NCTOYHMK nHdopMaummn: opuunanbHbii cauT MOCKOBCKOMN BUPXKN.

lMpumeyaHune:

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

3. METOAUKA NMPOBEPKMN HA AAEKBATHOCTb LEH AOJIrOBbIX LIEHHbIX
BYMAr

3.1. MpyHUMNbI NPUMEHEHUAA METOANKMU

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

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

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

TecTupoBaHMe Ha aAeKBATHOCTb MO rOCYyAApPCTBEHHbIM LEeHHbIM 6GyMaram He
NpoBOAUTCA.

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

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

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

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

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

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

3.2. NocnepoBaTeNnbHOCTb AEUCTBUA NPU NpOBepKe
B pamkax npoBepku:

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

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

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

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

4. METOOMKA ONPEAEJIEHUA PACYETHOWM LEHbI AOJIOBOM LIEEHHOWM
BYMAIM

4.1. MpuHUMNbI onpeaeneHnsa pacyeTHOM LeHbl

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

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

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

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

*OKpPYIrNeHNs NpoOn3BOASATCA NO NpaBuiaM MaTEMaTUYECKOr0 OKPYreHUs;

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

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

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

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

Mpn dopMupoBaHun rpadpuka 6O6yaywmnx AeHEXHbIX MNOTOKOB YUYWUTbIBAOTCA BCe
OEHEeXHble MOTOKM B MoraleHme OCHOBHOIO Aojra WU KynoOHHOro Aoxoda B TeyeHue
OXXnaaemoro cpoka obpatieHus.

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

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

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

Moa AaTon AeHEeXHOro NoToka NOHMMAETCS:

*1aTbl OKOHYAaHWUSA KYMOHHbIX NEPUOA0B, MO 3aBEpLUEHNN KOTOPbIX B COOTBETCTBUMU C
YCIOBMSAMU  BbiNyCKa OCYLWECTBAAIOTCS BbiNJaTbl KyNOHHOro goxoga wu  (ecnu
npeaycMoTpPEHO) YacTUMYHOE NoraweHne OCHOBHOIO A0Nra;

=faTa, A0 KOTOPOM onpeaeneH OXunaaemblin Cpok obpaleHms.

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

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

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

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

"0 BE/IMYMHE norawaeMon 4YacTn OCHOBHOro gonra (A4ns ueHHbix 6ymar, no KOTopbiM
npenycMOTPeHO YaCTUYHOE noraweHme OCHOBHOMO A0/ra, HO CyMMbl NoralaemMbiX YacTen
OCHOBHOroO goJjira He onpegeneHbl HA BeCb OXWAAEMbIN CPOK obpalleHns) — BeSNYUHDI
norawaemMom 4acTu OCHOBHOIO A0JiIra CUYMTAKOTCA YCTAHOB/IEHHbIMM B AATy OKOHYaHMUSA
KYNOHHOIro nepuoaa, no UCTeYEeHUM KOTOPOro rMpouM3BOAMTCS COOTBETCTBYIOLWASA BbinjaTa
paHee HEeW3BEeCTHOM CyMMbI® (3@ WUCKIUYEHMEM LEHHbIX 6yMar C WHAEKCUPYEMbIM
HOMWHAOM);

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

Onsa ponroBbIX LEeHHbIX 6yMar, no KOTOpbIM MpeayCMOTPEHO YacTU4YHOEe rnoralieHue
OCHOBHOrO A0/1Ira, HO BEJINYMHbI MOralaeMoro OCHOBHOIMO AoJira He onpeAeneHbl Ha BeCb
cpok obpauweHus, cymmbl 6yaylimMxX AeHeXHbIX MOTOKOB pacCUUTbIBAOTCS MCXOAA U3
oCcTaTka OCHOBHOro AJosira Ha AaTy pacyeTta, onpefenéHHoro C y4yeToM BCexX paHee
YCT@HOBJIEHHbIX CYMM noraweHusa (3a UCKIKYEeHMEM UEeHHbIX byMar C MHAEeKCUMpyeMbIM
HOMWHANMOM, AN KOTOPbIX TeKylwas Befn4YnHa OCHOBHOIMO JoJiIra pacCcymTbiBaeTcs B
COOTBETCTBUM C N.4.2.2).

4.2.2. BennynHa MHAEKCMPYEeMOro HoMMHana.

[Ona [onroBbiX LEHHbIX 6ymar ¢ MHAEKCMPYEMbIM HOMMHANIOM, B PACYeT BEJSINYUHbI
KOTOPOro BKJIOYEHbI MepeMeHHble, 3HaYeHMe KOTOPbIX HE 3aBUCUT OT peLLleHNs IMUTEHTA,
MW npu 3STOM He npeaycMOTpeHa ero aMopTu3aumsi, HOMUHanbHash CTOUMOCTb
paccyMTbiBaeTCa Ha JAaTy KaXAoro AEHEeXHOro mnoToka wucxoas w3  HOMUHaIbHOWN
CTOMMOCTW Ha AaTy onpeaeneHus cnpaBeannBoM CTOMMOCTM, CPOKa A0 AaTbl AEHEXHOro
NOTOKa M MPOrHO3HOrO 3HAaYeHus WHONAUMKM AN COOTBETCTBYHOWEro nepuoaa no
dopmyne (3):

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

rae

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

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

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

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

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

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

HOMUHAJIVH',- BeNMYMHA HOMMHaNa C Y4YeTOM €ro amMopTMsauum - WCKOMoe
3HaYeHME HOMMHaNa Ha AaTy KaXAoro [AEHEXHOro rnoToka 3a BbIYETOM YaCTUYHOrO
noraweHnss OCHOBHOMO AoJira C AaTbl pasMeLWeHus BbiNycka (He BKJOYash 4acTUYHOe
noraweHne OCHOBHOMO f0/Ira B COCTaBe AEHEeXHOro notoka n);

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

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

B pacuyer CyMMbl AEHEXHOro MNOTOKa BKOYAETCS CyMMa 4YacCTUYHOro noraweHus
OCHOBHOrO A[0nra, ecim OHO MpPeayCMOTPEHO YCNOBUSMU BbiNyCKa B AATy AEHEXHOro
MoToKa, paccyuTtaHHasa no dopmyne (4):

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

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

HOMMHAJI UH,- BenMuynMHa HOMWHana 6e3 y4yeTa ero amopTusauuMm - 3Ha4deHue,
paccymMTaHHOEe Ha AaTy COOTBETCTBYHOLWErO AEHEXHOro NoToka no dopmyne (3) 6e3 yyerta
YaCTMYHOro noraweHnss OCHOBHOrO Aofnra C AaTbl pa3MeleHus Bbinycka (T.e. TONbKO C
YYETOM MHAEKCUMPOBAHMSA BENYMHbI HOMWHANA, YCTAHOB/IEHHOW Ha AaTy pas3MelleHus
BbIMycKa);
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HOMHHAJI- BenuMyMHa HOMMHaNa Ha pAdaTy pa3sMeweHus Bbinycka (6e3 yudeTa
MHAOEKCaUunM N amopTusaunm);

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

4.2.3. BennumnHa nepeMeHHOM CTaBKM KyMnoHa.

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

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

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

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

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

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

4.2.4. MNporHo3Hble 3Ha4YeHns MHONSUMK

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

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

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

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

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

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

INF;029-203 = OKPYTJI —11,4 %100, (6)

t52003~t52002 (1 + ]NF52030/1()0)’552003
(1+INF=, /100)tsz2002

lne:
INF<030 = KB/l52003 — YT M52003, )

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

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

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

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

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

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

52004152003 (1 + INF52032/100)t52004
INF3031-2032 = OKPYI'JI (14 INF-,y; /100)Es2003 —1/,4 %100, (8)
loe:
INF<z032 = KB/l52004 — YTM52004, €))

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

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

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

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

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

INF2033_2033 = OKPYFJI

.4 |*100, (10)

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

roe:
INF5203 = KBr£[52005 - YTMSZOOS' (11)

INF<y03,- 3HA4YeHWe <«BMeHeHHOM» uHbnaumn ansa Bbinycka O®3 52004RMFS,
paccymtaHHoe no ¢gopmyne (9) C TOYHOCTbIO A0 2 3HAKOB NOC/e 3ansATon — pe3ynbTaT
pacuyeta no cdopmysne (9) COOTBETCTBYET 3HAYEHUIO B NPOLIEHTAX;

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

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

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

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

lpumeyaHne:

|_|pVI BbINOJIHEHUU pac4yeTa INF2029-2030, INF2031-2032, INF2033-2033 3Ha4yeHund
nokasartenen INF.,o, , INF<y030, INF<u032, INF2033, KOTOpbIE B pe3ynbTate ux pacyeTa
no dopmynam (5), (7), (9), (11) aBnaOTCa 3HAYEHUSAMM B NPOLEHTAX, NepeBoasTCs
B 3HAYeHMsa B A0NAX egumHuubl (NyTeM AefieHns Kaxaoro u3 HuMx Ha 100 - 4yTo 9BHO
oTpaxeHo B cdopmynax (6), (8), (10)). PesynbtaT pacyeta no ¢dopmynam (6), (8),
(10) cooTBeTCTBYET 3HA4YEHWID B MNpoOLEHTax, OKPYrJ1eHHOMY A0 2 3HaKoB Mnocne
3ansaTomn.

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

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

4.2.5. NMpoOrHo3sHble 3Ha4YeHUs NpPoUYnX rnepeMeHHbIX napamMeTpoB

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

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

scTaBka RUONIA;

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

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

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

sKntoyeBasa ctaBka LleHTpanbHOro 6aHka Poccuiickon deaepaunm;

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

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

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

CpeAHEeB3BELIEHHOMY CPOKY A0 MoralleHWsi OLLEHMBAEMOro NHCTPYMEHTA;

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

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

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

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

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

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

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

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

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

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

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

lMpyumeyaHune:

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

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

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

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

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

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

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

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

Mpn onpeaeneHnn 3HauyeHna KB cpoumocrs crasxs TOYKE, COOTBETCTBYIOLLAA CPOYHOCTM

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

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

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

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

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

lpyumeyaHune:

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

MpOrHo3sHbie 3HAaYEHUA NPOUYMX NEepeMeHHbiX napameTpos (MOMMMO CTaBOK
AEHEeXHOro pbiHKa).

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

4.3. OnpegeneHve CTaBKN ANCKOHTUPOBaHUSA

CrtaBka Q[OWUCKOHTMpPOBaHUS 6yaywmx [OeHeXHbIX MNOTOKOB onpeaenserca  Ans
AONroBOM LEeHHOM ByMarm Ha Kaxkayro AaTy pacdeTta cnpaBeasIMBON CTOMMOCTMW.

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

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

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

03KCMNepTHOE 3HaYeHMe KpeauTHOro cnpeaa

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

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

NMpumeyaHue:

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

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

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

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

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

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

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

R, - JOXOAHOCTb PbIHOYHOIMO MHAMKATOPA, onpeaeneHHas no

dopmyne (17):

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

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

onpeaeneHns crnpaBeaMBON CTOMMOCTH;

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

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

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

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

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

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

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

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

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

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

YKa3aHHble AaHHble NPUMEHSIOTCS C YY4eTOM KoadduumeHTa KOHBepTauum;

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

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

KOHBepTauuu.

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

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

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

( J1nist neHHsIX Oymar \ HET

HMHOCTPAHHBIX
OMHUTCHTOB, HC
JAOMYIICHHBIX K TOpram
Ha MOCKOBCKOH OHpIKeE - ¢ HA
Ilennas Oymara HHOCTPaHHOTO
g8
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OCHOBHBIM OHPIKEBBIM PHIHKOM ISl LICHHBIX OyMar (K KOTOPBIM MpUMeHsieTcss ANropuT™ 1) siBiasiercs MocKoBcKasi Ouprka, eClli JaHHBIH PBIHOK IPU3HAH aKTUBHBIM Ha ATy pacuera
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Tvm - 1.A : Tun - 1.C

PrIHOK npU3HAETCs] aKTUBHBIM,
KoTHpoBKa P2 He ynosneTBopseT TpedoBanusim MCDOO
Mid Price HamexHO OonpeeNsieT CpaBeIIuBYI0 CTOMMOCTh
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JAOIIYIICHHBIE K TOPraM Ha

MockoBckoit ouprxe?

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

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

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

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

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

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



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

OCHOBHO PBIHOK OHpPXKEBOH W HET

OCHOBHBIM OHPIKEBBIM PHIHKOM ISl LIEHHBIX OyMar (1711 KOTOPBIX IPHUMEHsIETCsE AITOpUTM 2) sBisieTcst MOCKOBCKas OUprka MIIM HHOCTPaHHasi OMpykKa U3 YKCIia JOCTYMHBIX aKTHBHBIX PHIHKOB, TI0 KOTOPOI ompeieieH
HanOOIBIIHIA 00N 00BEM CEIOK MO KOJIMYECTBY LIEHHBIX OyMar 3a npeapiaynue 30 aHeit.
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(YpoBenb 2 win 3) .
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(yposenb 2) | TOJIBKO 171 1ONTOBBIX 1B [
Hena HP/ I [To ymom4yanuio — mar I
1S I0JITOBOI IIEeHHOi OymMaru | IIPOITYCKAETCsI |

SN e e e e e —— -

(Yposens 2)
Tun - 2.B

G e e
R T e
R e e e,
& O htle Y
~)

o
B SRS

o loTe L e o 3t
o o7 «

o e

A
R
4 RN
it
— i
e e - > o Striphadp et e
R G R e e

e %
R
[] EEs THB]
D L D]
(] L

1) ¢ O
i e R e
L
o
et e

L L T S
o o o e e

e
£ Y

Mopaean oleHKH -

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

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



NMpuno>xeHue 4

MepeyeHb AOCTYNHbIX U HabnroaaeMbIx
6uprxkeBbIX NJIOWAaAO0K

HAdocTtynHbie n HabnrogaeMmbie 6mMpirkeBble MNJI0Wa[aKN

MybnnyHoe akumoHepHoe obwectBo "MockoBckas bupxa MMBB - PTC" (MAO MockoBckas

6upxa)

My6nnyHoe akumoHepHoe obuwectBo "CIb bupxa"
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NMpuno>xeHue 5
PacueTt kpeguTHOro cnpena

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

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

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

aANns nebuTopCcKor 3a40/HKEHHOCTW.

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

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

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

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

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

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

Ona  cybopAMHUPOBAHHLIX AOMTOBbIX MWMHCTPYMeHTOB (obnuraumMin  KpeauTHbIX
OopraHm3saumi B c/lyyae OTCYTCTBUSA perTUHra BbiNyCKa Wau Aen03UTOB) yCTaHaB/IMBaeTCs
AOMONHUTENbHas npemus 3a CybopAMHMPOBAHHOCTb, Ha KOTOPYK YBENNUYMBAKOTCH
pacyeTHble BeINYMHbI MWHWUMAnbHOro, MaKCUManNbHOMO W MeAMaHHOro 3Ha4YeHuwn
KpeaAUTHbIX CNpefoB B Cllyvasax, npesyCMOTPEeHHbIX HacTOSAWMUM MNpunoxeHmnem.

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

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

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

B) npu OTCYyTCTBMM [AOCTYMHOMW PbIHOYHOM MWHMOpPMaUMM O BbiNyCKax AAHHOMO
SMUTEHTA: KakK cpeAHee 3HayeHue npemMmun 3a cybopaANHMPOBAHHOCTb aHaNOrMyHbIX
CcybopANHNPOBAHHbLIX BbIMYCKOB, MO KOTOPbIM MMeeTcs [AOCTYMHas pbiHOYHaA
WHpopMaumsa. B KauvecTBe aHanornyHblXx BblbupatoTcs cybopaAMHMPOBaAHHbIE
BbIMYCKN 3MUTEHTOB, OTHOCSALLMXCA K TOM XXe& peruTUHroBOM rpynne, onpeaeneHHom
B COOTBETCTBUMU C [1pUAOXKEHNEM 5, UTO N SMUTEHT OLEHNUBAEMOWM AONITOBOMN LIEHHOM
6ymaru. MNpemnsa 3a cybopaAMHUPOBAHHOCTb aHANOrMMYHOIro BbiNycKa onpeaenseTcs
KaKk pa3HOCTb MeAMaHHOro 3HayeHus crnpeaa cpeaHeB3BELEeHHON AO0XOAHOCTU K
norawenuio/odepte, packpbiBaeMon MockoBckon 6upxen, k KB B Touke,
COOTBETCTBYIOLWEN AlOpauuM aHANOMMYHOro BbiMycKa, 3a nocnegHue 20 TOprosbiX
AHen, BKAYasa AaTy pacyeTa crnpaBeasiMBon CTOMMOCTU, U MeAMAHHOro 3HaveHus
KpeaAUTHOro crnpega COOTBETCTBYHOLWEN PENTUHIOBOW rpynnbl, OnpeaeneHHoro B
COOTBETCTBMU C MNpunoxeHneMm 5 B OTHOLLEHUM SMUTEHTA aHANOMMYHOIro BbINycCKa.

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

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

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

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

B cnyyae BO3HMKHOBEHUS 06CTOATENbLCTB, BNEKYWMX HeobXoAMMOCTb BHeECEeHUs
W3MEHEeHNN B NepedyeHb BblOpaHHbIX BbIMYCKOB, MO AAHHbIM KOTOPbIX pacCYUTbiBaAeTCs
npemus 3a cybopAMHMPOBAHHOCTb, YNpaBnawwas KOMNaHUsa He Mno3aHee cneayrouwlero
paboyero AHA 3a AHEM BO3HUMKHOBEHUS Takux O06CTOATENbCTB MpenocTaBaseTr B
CneumanusanpoBaHHbIN  Aeno3uMTapui  MOTUBMPOBAHHOE  CyXAeHue, coepxKaliee
O6HOB/EHHbIA MepeyeHb BbIMYCKOB, MO AAHHbIM KOTOPbIX HAANEXWT pacCyMTbiBaTb
npemuio 3a cybopauMHMpoOBaHHOCTL. K ob6cToAaTenbCcTBaM, BJieKyWUM HeobXoaMMOCTb
BHECEHUS UW3MEHEHWM B nNepedeHb BbIOpaHHbIX BbINYCKOB, MO JAaHHbIM KOTOPbIX
paccyunTbiBaeTca npemms 3a cybopaAnHMPOBAHHOCTb, MOMYT OTHOCUTBLCA Crieayowme:
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- OTCYTCTBME Ha AaTy onpeaesieHus CrpaBeasMBOi CTOMMOCTU Cy60pAMHUPOBAHHOIO
[ONITOBOr0 MHCTPYMEHTa CpeAHEB3BELIEHHOW AOXOAHOCTM XOTs 6bl MO OAHOMY M3
aHaNIorMYHbIX Cy60pANHUPOBAHHBIX BbIMyCKOB;

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

- npoume cobbiTus wunm ob6CToATENbCTBA, YKasblBaloWMe HA HECOOTBETCTBME
OLEeHMBaeMbIX Cy60pAMHUPOBAHHbLIX [AONTOBbIX MWMHCTPYMEHTOB M paHee Bbl6paHHbIX
aHaNorM4YHbIX Cy6bopaANHNPOBAHHbIX BbIMYCKOB, MO MHEHMIO YNpaBAsiowen KoOMAaHUu.

1. PeTUHroBbie rpynnbi

[Ona uenen onpepeneHns KpeauTHOro cnpeaa BBOAATCS cleaylolme pernTUHroBble
rpynnbl:

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

[Jlonroeble WMHCTPYMEHTbl, BbiNyweHHble MWHUCTEepCTBOM QUHAHCOB Poccuimnckom
depepaunm, OTHOCATCS K penTuHroson rpynne 1.

PeitnHrosas rpynna II - BbICOKWUI YpOBEHb KPeaMToCnocobHOCTN, PUHAHCOBOW
HaAeXHOCTN (OT YMEpPEHHO BbICOKOIO A0 BbICOKOr0), NPy 3TOM MPUCYTCTBYET HEKOTOpas
YYBCTBUTENbHOCTb K BO3AENCTBUIO HebnaronpusTHbIX MNepeMeH B KOMMep4ecKuX,
(UHAHCOBbIX M 3SKOHOMUYECKMX YCNOoBUSAX. B yKasaHHY penTUHroBykt rpynny
BK/IIOYAKOTCA A0AroBble WHCTPYMeHTbl € pentuHrom ot A-(RU) pmo AA+(RU) (no
HaumoHanbHoM wkane AKPA (AO)).

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

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

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

oC pentmHrom Hmxe BB (RU)+ (no HaumoHanbHon wkane AKPA (AQ)),
NPUCBOEHHbIM PENTUHIOBbLIM @areHTCTBOM, yKa3aHHbIM B Tabnuue 1.
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PenTuHroBble rpynnbl MOryT ObiTb MepecMOTPeHbl MPW BbIMOJIHEHUN OAHOIO W3
cneayrLwmx ycnoBuin:

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

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

MpoBepka YyCNoBUM AN MepecMoTpa  PEUTUHIOBbIX  FPynn  NpoBOAWUTCS
eXeKBapTasbHO.

2. Mopspok onpepeneHna MNPUHaAAJIeXXHOCTU AOJIFOBOro MHCTpyMeHTa K
pPeMTUHroBOM rpynne

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

Ta6nuua 1. ConocraBseHue wKasn peﬁTMHrOBbIX dareHTCTB

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

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

eIpM HaNMUYMW PENTMHra BbiMyCKa WCMNOJSIb3yeTcs Haumbonblunii M3 aKkTyasbHbIX

KPeaAUTHbIX  PEATUMHIOB  BbINyCKa, MPUCBOEHHbIX  Pa3/IMYHbIMW  PEUTUHIOBbIMMU
areHTCcTBamu;

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

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

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

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

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

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

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

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

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

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

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

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

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

Tukep:RUCBTR2B3B

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

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

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

! Tpu pacuere Meanannoro kpeautnoro crpena mis 1, I1, 111 pefituarosix rpynm ucnons3ytores 3uavenne Crasku KB
B TOYKE, COOTBETCTBYIOIIEH [IOpAallUM COBETYIOLIEr0 PEUTHMHIOBOM TIpyNIe MHAEKCa M 3HAYEHUs JOXOAHOCTU
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PevtnHrosas rpynna I
PaccunTbiBaeTca KpeauTHbIM cnpea Serr 3@ Kaxabll n3 20 nocrnegHMX TOProBbiX
AHen:

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

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

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

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

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

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

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

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

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

PentuHrosasa rpynna III

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

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

KBARryceTR2B38- 3HayeHne CraBkn KB B TO4YKe, COOTBETCTBYIOLEN Alopaunn
nHaekca RUCBTR2B3B packpblTon MOCKOBCKOM BUpxen.

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

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

4.0cobeHHOCTH onpeneneHNa KpeautHbix cnpenos ansa IV QEVITMHFOBOﬁ
rpynnbl

C yyeToM Hanuuus B A@HHOW rpynne A0AroBblX NHCTPYMEHTOB HU3KOMo KpeaAnTHOro
KayecTBa, B T.4. npeanedonTHbIX, @ TakXe  AOArOBblX  MHCTPYMEHTOB
YAOB/IETBOPUTENIBHOINO KPeAMUTHOrO KavectBa, HO 6e3 penTuHra, MeamaHHbIn KpeauTHbIN
cnpea Sply PaccuyMTbiBaeTCS Ha WMHAMBMAYANbHOW OCHOBE ANS KaXAoro AO0SroBOro
WHCTPYMEHTa.

3HayeHne MeauMaHHOro KpeauTHOro crnpega AN  AOJroBOoro  WHCTPyMEHTa,
BK/NtOYEeHHOro B IV  penTuHroByro rpynny, pacCUUTbIBAeTCA Ha Kaxayw AaTy
onpeaeneHus CnpaBeasiMBOM CTOMMOCTM AONATOBOrO0  WMHCTPyYMEeHTa B c/eayloueM
nopsake!?:

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

onpenenseTca 3HayYeHWe KpeauTHoro crnpega C rMPUMEHEHWEM OAHOro U3

nepeyncneHHblX Huxe crnocoboB (Janee - 3KCNepTHOe 3HayeHue KpeauTHOro

cnpena). O4HOBpPEMEHHO ANA AO0NroBOro MHCTPYMEHTa onpeaensieTcs BesnduHa

OTKJIOHEHWNSA 3KCNEPTHOro 3HaYeHUs KpeaUTHOro cnpeja oT 3Ha4YeHUa MeaAuaHHOoro

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

(ASpraui-1 »);

MeAMAHHbIA KpeauUTHbIN cnpen Spt, ANA A0NroBOro WMHCTPYMEHTa Mpu3HaeTcs

paBHbIM (B nopsake ybbiBaHUA npuopuTeTa):

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

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

12 Ecnu Ha paTy onpeaeneHuns cnpaBeAsnMBoOi CTOMMOCTY AONTOBON LieHHOM 6yMaru, BKIOYeHHo! B IV
PENTUHIOBYIO FPynny, 3Ha4YeHNe MeaANaHHOro KpeamuTHOro cnpeaa Anst Heé He YCTaHOBJIEHO, TO pacyeTHas
LleHa Takol AOMroBOM LeHHoM 6ymarm onpeaeneHHas METoA0M NpUBEAEHHOW CTOMMOCTU 6yayLmx
AEHEXHbIX NMOTOKOB MPU3HAETCSA paBHOM HYJIHO.
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pacCuMTaHHylO Ha Haubonee nMO34HIOK AaTy OMNpeaeneHust 3KCNepTHOro
3HaUYEeHUs KPeaMTHOro cnpefa Ans AaHHOro A0JITOBOro MHCTPYMEHTA.
B uensax HacTosiwero nyHKTa B pacyeTe 3Ha4YeHMs MeAMaHHOro KpeaAuTHOro cnpeaa
ans III peMTUHroBOW rpynnbl He YUYUTbIBAeTCA NpeMus 3a Cy60pAMHMPOBAHHOCTL B
cny4yae, ecniv AONIrOBOWM MHCTPYMEHT ABNsieTcs Cy60pAMHUPOBAHHBLIM.

Mpn pacyeTe 3KCNEPTHOro 3HAYEHUS KpPeaUTHOro crnpeaa MaKCUMasibHO
ncnonb3yoTcs Habnogaemble pbiHOYHbIE AAaHHbIE. HuKe npuBeaeHbl BO3MOXHbIE METOAbI
pacyeTa 3KCNEpPTHOro 3HayeHuUs KpeauTHOro cnpena B nopsake ybbiBaHMSA npuoputeTa
NO WUCNOJIb30BAHMIO PbIHOYHbIX AAHHbIX:

eEcnn y smuTeHTa uMeroTca B obpalleHun Apyrue BbINYCKU AOATOBbIX LEHHbIX
6yMar, No KOTOpbIM CyLECTBYET aKTUBHbIA PbIHOK U MMEKTCS AOCTYMHblE LUeHbl YPOBHSA 1
nepapxum cnpaBeannMBon CTOMMOCTM, TO MeAMaHHOEe 3HayeHue KpeauTHOro crnpeaa
paccumTbiBaeTca no ¢opmyne (21) Kak cpeaHee 3HadeHWEe OTKIOHEHWI 3 deKTUBHOM
AOX0AHOCTM K noraweHuto (odepTte) Takux BbinyckoB oT CrtaBkn KB ansa
cpeaHeB3BELIEHHOro Cpoka Ao noraweHns (odepTbl) COOTBETCTBYIOLWLEro BbiNyCKa.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

13 Niopauws, onpeaeneHHas Ha OCHOBAHWMM AaHHbIX MOCKOBCKOWM BUPXMU.

14 [wopaumns, packpbiBaeMass MOCKOBCKOM Hupxen.

15 PEATUHI, MPUCBOEHHbIN PEATUHIOBbLIM areHTCTBOM

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

5. Mopsapnok onpeaneneHva aAvana3oHa KPEeAWUTHbLIX cnpenos  aAns

PEUTUHIOBbIX rpynn

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

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

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

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

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

eBEPXHSASA FpaHMLA PENTUHIOBOW rpynnbl YCTaHaBAMBAETCA TakMM o6pa3om, 4Tobbl
AManasoH MeXxAay HUMXHEN rpaHuuen 1M MeamaHonm O6bln paBeH AnanasoHy Mexay
MeANaHOW N BepXHeWr rpaHnuen peMTUHIOBOM rpynmnbl.

PacueT awanasoHa KpeauTHbIX cnpefoB (MWUHUMANbHOMO 3Ha4YeHUs KpeauTHOro
cnpeaa - Min(a), MakcMManbHOro 3Ha4YeHns KpeanTHoro cnpega - Max (B)) BbinonHseTcs
ansa I, I1, 111 penTUHroBom rpynnbl NCX0AS U3 3HAYEHUN MeaMaHHbIX KpeaAUTHbIX cnpenos
COOTBETCTBYIOLWEN PENTUHIOBON rpynnbl B COOTBETCTBUM C Tabnnuen 2 ¢ y4eToMm npemMmmm
3a cybopaANHUPOBAHHOCTb (eCc/in MPUMEHMMO K aHaNU3UPYEMOMY UHCTPYMEHTY).

NToroBble AnManasoHbl KpeAUTHbIX CNpPeaoB NpuBeaeHbl B Tabnuue 2.

PacyeTr paumanasoHa KpeauTHbiX cnpegoB Ana IV pelTuHroBom rpynnbl  He
BbIMNOJIHAETCS.

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

Ownana3soH KpeEOAUTHbIX CNpeaoB

Min (a) | Meamnana | Max (B)

PentuHrosas rpynna I

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

PerituHrosas rpynna II

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

PenntnHrosasa rpynna III

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

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

npeMmn  3a  CcybopAMHUPOBAHHOCTb  ANIS

CcybopAMHNPOBAHHbIX

AENO3NTOB

n

cybopaAMHMPOBaAHHLIX 06MraumMn KpeauTHbIX OpraHusaunmi B Clydae OTCYyTCTBUSA

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

MeToauka onpeaeneHus cnpaBen/inBon
CTOMMOCTMU aKTUBOB C YUETOM KpeAUTHbIX PUCKOB

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

NMepeuyeHb  aKTUBOB, McnosibsyeMbli AN yKasaHHbIX  cTagum
3a/0J/DKEHHOCTH, CrnpaBea/iMBasl CTOMMOCTb KOTOPbIX KOpPpPEeKTUpyeTrca Ha
pa3Mep KpeaUTHOro pucka:

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

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

e [ebutopckas 3a40/MKEHHOCTb (B C/yyae onpegeneHuss  crnpaBensiBomn
CTOMMOCTW TaKoOM 3aA0/IKEHHOCTU C UCMNONb30OBaHMEM MeToAa MPUBEAEHHOW CTOMMOCTU
6yAyWmMX AEHEXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynnenusa aedonrta), a UMEHHO:

e [leHeXHble cpeacTBa Ha cyeTax M BO BKajax;

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

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

e [ebutopckas 3a40/1KEHHOCTb;

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

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

Ans  uenen  HacTosllled  METOAMKM  KOHTpareHTbl -  MHAWBUAYaNbHblE
npeanpvHUMaTENN NPUPABHUBAIOTCA K KOHTpaAreHTam — U3nNYeckum nnLam.

TepMuHbI 1 onpeaeneHus, UCNnoJibdyeMble B HacTosilweM MNMpunoxxeHunm
KpeauTHbIN PUCK — PUCK BO3HMKHOBEHMS MOTEPb B Pe3ysibTaTe HEWUCMNONHEHUS

06a3aTeNIbCTB KOHTpaAreHToM (3MUTEHTOM), @ TakXe B pe3ys/ibTaTe M3MEHEHUS OLEHKM
KpeanTocnocobHoOCTN (KpeaAnTHOro pucka) KoHTpareHta (aMuTeHTa).
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be3puckoBasn cTtaBka:

e B poccuickux pybnax:

Craska, onpegensiemMas wn3  G-KpMBOW, NOCTPOEHHOM MO  POCCUINCKUM
rocyaapcrBeHHbiM obnuraumam - KB (kpvBass 6eCKynoHHOM AOXOAHOCTM MOCKOBCKOM
6mpxnt’).

Ansa uenen pacyeta 6e3pnUCKOBON CTaBKN UCMONb3YIOTCSA Criefytowmne OKpYrneHus:

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

NToroesoe 3HayeHme CTaBKU onpeaensercsa A0 2 3HAKOB Nocse 3ansaToun.

B oTcyTtcTBME BO3MOXHOCTM  oOnpeaeneHns akTyanbHblX 3HadeHun Kb
MocCKOBCKOM 6MpXWM B KayecTBe BPEMEHHOM anbTepHaTuBbl 6Ee3pMCKOBOM CTaBKW A4
onpefeneHns cnpaBensiMBoO CTOMMOCTM aKTMBOB MOXeT 6blTb WMCNOJSIb30BaHa CTaBKa,
paccyuTbiBaeMass METOAOM MHTeprnonsumm (HanpuMmep, TMHENHOW) Ha OCHOBE AOCTYMHbIX
ctaBok ROISfix Ha aaTy onpeaeneHus cnpaBeasMBoON CTOMMOCTWU. Bbi6op MHOM CTaBKK B
OTHOLWIEHMN aKTMBa Ynpasnstowas KoMnaHna opopMiseT MOTUBMPOBAHHBLIM CyXAEHUEM
M npepocraenseT ero B CneymannampoBaHHbIf Aeno3uTapuin.

e B amMepuKaHCKMX gonnapax:

ONna  3a40/MKEHHOCTM CO CPOKOM A0 noraweHusd, He npesbliwawowmm 1
KaneHaapHbIi AeHb — ctaBka SOFR'E;

0Nna 3a40/1)KEHHOCTU CO CPOKOM [0 NoraweHus cBbliwe 1 KaneH4apHOro AHs, HO He
npesbiwatowmm 30 KaneHAapHbIX AHEN — WHTepnonsaums CTaBKM Mexay 3HadeHuem
ctaBkMm SOFR M CTaBKOM MO aMepUKaHCKUM rocyAapCTBEHHbIM LIEHHbIM 6yMaram!® Ha
CpoK 1 Mecsu.

CraBka, nofsy4yawwascsd MeToAOM JIMHEMHOW  MHTEprnonsuum CTaBoOK Mo
aMepuKaHCKMM roCyAapCTBEHHbIM obnuraumsam - ans 3aa0/HKEHHOCTM CO CPOKOM A0
noraweHus, npesblwatowmm 30 KaneHAapHbIX HEN.

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

KaneHaapHbI AeHb — cTaBka ESTR??;

AN 3a401)KEHHOCTN CO CPOKOM A0 MoralleHusa cebiwe 1 KasieHAapHoro AHS, HO He
npesbiwawmm 90 KaneHAapHbIX AHEW — MHTEpPnoNsuus CTaBKU MexXAy 3HadyeHuem
ctaBkn ESTR M cTaBkoM no obauraumsiM €BpO30Hbl C penTuHrom AAA2! Ha cpok 3
Mecsua.

CraBka, nony4yawowascs MeTOAOM JIMHEWHOW  WHTepnonsaumuM CTaBoOK MO
obnuraumam eBpo30OHbl C penTUHroMm AAA - aANna 3a40/DKEHHOCTM CO CPOKOM A0
noraweHms, npesbiwarownMm 90 KaneHaapHbIX gHEN.

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

18 https://www.sofrrate.com/

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

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

21

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vield curves
/html/index.en.html
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e B npoumx BanwTax - kKak 6e3puckoBas cTaBka (imbo ee uHTepnonsauus,
HanpuMmep, IMHeNHas) B COOTBETCTBYIOLWEN BantoTe.

dopmyna 1. dopmMyna IMHENHON UHTEPNONALNM
RK pmin.€ecnmui Dy, < Dpin
Dy —V_4

RK —_—
vt Vii =V

X (RKy+1 — RKy_,) ,ecmu Dy < Dy < Dinax
RK pmax€cii Dy = Doy

rae:

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

Dmin, Dmax - MWHUManbHbIn (MakKCUManbHbIM) CPOK, Ha KOTOpbIM onpeaeneH
YPOBEHb MPOLEHTHbIX CTaBOK 6eCKYMOHHOM A0XOAHOCTM noaxoaswmx (peneBaHTHbIX)
rocyfapCTBEHHbIX LeHHbIX 6ymar, B rogax (onpeaensiercsd € TOYHOCTbO A0 4 3HAKOB
nocsne 3ansaTon);

Vi1, V1 — Hanbonee 6nn3knin K Dm CpOK, Ha KOTOPbIA U3BECTHO 3Ha4YeHNe KpUBOK
6eCcKynoHHOM AOXOAHOCTW, He npesBbiwawwmii (npesbiwatowmin) Dm, B rogax
(onpepensieTcs C TOYHOCTbIO A0 4 3HAKOB MOC/E 3ansATon);

RK(T) - ypoBeHb MpPOLEHTHbIX CTaBOK Ansa cpoka T, rae T MOXeT npuHMMaTb
3HadeHns V-1, V+1, Dmin, Dmax. WUtoroBoe 3HaudeHue CTaBKM onpepensercsa Ao 2
3HAKOB MocCne 3ansTon B NpoueHTax, 40 4 3HAaKOB B AONSAX.

PD (BeposiTHOCTb Aedonta) Mo aKTUBY — OUEHKA BEPOSATHOCTM HaCTynneHus
cobbitna pgedonrta. lMopsaok onpeaeneHns PD ycTaHOBMEeH B pasgene 4 HacTosuwero
MpunoxerHuns.

LGD (loss given default) - oueHka ypOBHS noOTepb B C/y4yae HaCTynaeHus
aedonrta. PaccunTtbiBaeTcsa € yyetoMm obecneveHms no ob6s3aTenbCTBY, BKAKOYAs 3anor,
nopyumtenbcteo u T.n. [llopsagok onpegeneHmss LGD ycTaHoBfieH B pasgene 5
HacTtoswero MpunoxeHuns.

CoR (Cost of Risk, cToMMOCTb pucka) — AONS OXMAAEMbIX KPeAUTHbIX YObITKOB,
onpesenseMasl Kak OTHOWeEHWe CyMMbl CHOPMMPOBAHHOIO pe3epBa MOA4 KpeaWUTHble
ybbITKM K BanoBon 6anaHCOBOM CTOMMOCTM KpeauTOB MO AdHHbIM OT4eTHOoCTM MCOO
BblibpaHHbIX 6aHKoB. Mopsaok onpeaeneHms CoR ycTaHOBNEH B pa3gene 6 HacToswero
MpunoxerHuns.

KpeAuTHbIA PEenuTUHI PEeUTUHIyeMoro nauvua - MHEeHMe He3aBUCUMOro
PENTUHIOBOrO areHTCTBa O CMOCOBHOCTU PEUTUHIYEMOro NiMua UCMOJSIHATL NPUHATbIE Ha
cebs ¢duHaHcoBble obs3aTenbctBa (0 ero KpeaumtocnocobHocTtn, UHAHCOBOW
HaAeXHoCTn,  (GMHAHCOBOM  YCTOMYMBOCTWM),  BblpaXXeHHOE C  MCNOJSib30BaHMEM
PENTUHIOBOW KaTeropum no onpeaeneHHon penTUHIoOBOW LwKane.

KpeAuTHbI PEeWTUHI [OJIFOBOro MHCTPYMEHTa - MHEeHMe penTUHIOBOro
areHTCTBa O CMOCOBHOCTM aMUTEHTa, nopy4duTens (rapaHta, odepeHTa) CBOEBPEMEHHO
yAOBNeTBOpSATb TpeboBaHNA MHBECTOPOB MO AOJSIFOBbIM MHCTPYMEHTaM B NOJHOM obbeme
(cornacHo ¢dunHaHCOBbIM obs3arenbcrBam, npenyCcMOTPEHHbIM SMUCCUOHHOWN
OOKyMeHTauunemn).

B uensx npuMeHeHMs1 HacTosIWern METOANMKM UCMONb3YITCA KpeaAUTHble PEeNTUHIU
peENTUHIYEMOro nmMua nu/uamn AoNroBoro NHCTPyMeHTa.

PeTnHroBble areHTCcTBa. B uUensx npuMeHeHWs HacTosWwen MeToauMKM Ans
MOHUTOPMHra npu3HakoB obecueHeHns wn  cobbiTMi  agedonta  WUCNOAb3YHOTCH
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nHdopMaumsa, nonydyeHHas (onybnMKoBaHHAsA) OT CleAylWUX PEernTUHIOBbIX areHTCTB
(npn nx HanMuun):

e AHanutnyeckoe KpeautHoe PeintuHrosoe AreHTCTBO (AKUMOHepHoe 06LecTBo)
(AKPA (AO));

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

e O6LWECTBO C OrpaHM4YeHHON OTBETCTBEHHOCTbIO «HauwuoHanbHoe PelTUHroBoe
AreHnTtcTtBo» (OO0 «HPA»);

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

B uenax npyMMeHeHMs HacCTosILLEN METOAMKW ANS onpeAeneHns ypoBHS perTUHra C
uenbko nocneaymwuwero onpegeneHms BenmuuH PD, wucnonb3yeTtcs MHGOpMauus,
nonyyeHHasa (onybnnkoBaHHas) OT ClieayWnUX peNnTUHIOBbIX areHTCTB:

AKPA (AO);

AQO «3KkcnepT PA»;
000 «HPA>»;

000 «HKP>».

CTyneHb KpeauTHOro peMtuHra (rpemvpa) - MMHMManbHbIA War aetannsayum
KpeaAUTHOro penTuHra B OyKBEHHO-CMMBOJbHbLIX (Hanpumep, ruAA-, ruA+ u T.n.)
o0603HayveHunsx.

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

MNpenenbHble CPOKU MNpU3HaHUA Aedonta ANS pasfIMyHbIX BUAOB 3a40/KEHHOCTU
yKasaHbl B n. 3.1.

OnepaunoHHas Aeburopckas 3aA0/1KEHHOCTb - aebutopckas
3a[0/KEHHOCTb, OTBevYatowasl KpUTepmsaM, YCTaHOBNEHHbIM B MpUioxeHun 7, a Takxe
MHbIM  NpUNOXeHUAM Hactoawmx [lpasun onpegeneHna CHA  gna  npusHaHuA
3a40/1)KEHHOCTM OnepaunoHHOMN.

Paspen 1. CraHaapTtHble akTuBbl (6e3 npu3HakoB obecueHeHUs )

1.1.ln9 onepaunmoOHHOM 3aAO0/KEHHOCTUM BMAOB, YKas3aHHbIX B HACTOALWMX
MpaBunax onpepeneHns CYA, ANCKOHTMpPOBaHME He NpOBOAMUTCHA, Npu cobniaeHuu
TpeboBaHUN AN NPU3HAHUSA 3a40/HKEHHOCTU B KayecTBe onepauuoHHOMN.

1.2.0ueHKka akTmBoB 6e3 npusHakoB obecueHeHWs, cnpaBensnBas CTOMMOCTb
KOTOpbIX oOnpeaenserca no MeToay nNpuBeAEHHOW CTOMMOCTM 6yaywmx AeHeXHbIX
NOTOKOB (3@ MUCK/OYEeHMEM Aen0o3uUTOB, NOPSAOK onpeaesieHns CnpaBeasiMBon CTOMMOCTHU
KOTOpbIX ycTaHoBAeH B MNMpunoxeHun 10 HacTosALWMX Mpasun ornpeneneHuvsd CYA)
paccyuTbiBaeTCa cneayowmMm obpasom:
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dopmyna 2:

Pn

Py =YyN_
Zn=1 (1+R(T(1)))

Tl 365 (1—-LGD * PD(Tn)),

rge

PV - cnpaBeanvBas CTOMMOCTb aKTMBA;

N - KONNMYECTBO AEHEXHbIX MOTOKOB A0 AaTbl NOraweHns akTuBa, HaunHas Cc aathbl
onpeaenenns CHA;

B, - CyMMa n-0ro AeHexHOoro rnotoka (NpoueHTbl 1 OCHOBHas CymMma);

N - NOPSAKOBbIA HOMEP AEHEXHOro NOTOKa, HavyuHas ¢ aatbl onpegeneHnsa CHA;

R(T(n)) - 6e3puckoBas crtaBka Ha cpoke T(n), onpeaensiemas B COOTBETCTBUM C
NOpSAKOM, YCTaHOBNEHHbIM B pasfesie «O6bLmne nonoxeHmns»;

T(n)- konnyecTBo AHen OT AaTbl onpegeneHns CHA [0 AaTbl N-0ro AEHEXHOro
notoka. [Ana akTMBOB A0 BocCcTpeboBaHus U npasB TpeboBaHUs MO aKTMBaM B KayecTse
T(n) npuHumMaeTcs 1 AeHb. B gaTy noraweHus geHeXxHoro notoka 3HadeHune T(n)=0;

PD(Tn) (Probability of Default, BeposTHOCTb Aedonta) — BEPOATHOCTb, C KOTOPOM
KOHTpareHT B TedeHne T(n) AHEN MOXET OKa3aTbCs B COCTOSiHMM aedonTta. BeposdaTHOCTb
aedonta PD(T(n)) onpepensieTcs C y4eTOM MNONOXEHWW, YCTAaHOBJIEHHbIX B pa3aene 4
HacTtoswero MpunoxeHuns.

LGD (Loss Given Default, notepu npu gedonte) — 4oNs OT CyMMbl, NOABEPXEHHOM
KpeauTHOMY PUCKY, KoTopas MoxeT 6biTb noTepsiHa B cnydae aedonta KOHTpareHTa;
onpenenseTcsa B COOTBETCTBMM C MOPSAKOM, YCTaHOBJIEHHbIM B pasjene 5 Hacrosuwiero
MpunoxerHuns.

NMpoMeXxyTouHble 3Ha4yeHus pacyeTa nMNpuMBEAEHHOW CTOMMOCTM AN  Ka)X4oro
OEHEeXHOro noTOKa, CKOpPPEeKTUPOBAHHblE Ha BEeAWYMHY KpeaAUTHOro pucka, He
OKPYINSAOTCS.

1.3. [lna OUEHKW crnpaBeasiMBoOM CTOMMOCTM MpaB TpeboBaHMI NO aKTueam
(norosopaM) ®oHAa K GU3MYECKMM nuuaM A0 HacTynneHus gedonta M C yyeToMm
nonoxeHun B Pasgene 6, ncnonblyerca ®opmyna 2, B KOTOPON Kaxaoe npousseneHune
PD(T(n))*LGD 3ameHsieTcs Ha CoR. CoR onpegenserca B COOTBETCTBMM C MOPSAKOM,
YCTaHOBJIEHHbIM B pas3gene 6. [N OUEeHKM CTaHAapTHbIX aKTUBOB WCMONb3yeTcs
3HayeHune CoR gna cragum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHune 6e3 pedonra.

2.1.Mpn BO3HUKHOBEHMW COb6bITUSA, Beaywero kK obecueHeHWO, crnpaBennnBas
CTOMMOCTb AOJINOBbIX WHCTPYMEHTOB (B C/llyyae OTCYTCTBMS LEH OCHOBHOMO pblHKA Ha
naty onpegeneHnss CYHA mn ueHbl, paccuuTaHHom LleHoBbIM LeHTpoM HP, no3sonstwouwien
onpeaenntb CNpaBeasiMBYD CTOMMOCTb Ha party onpegeneHns CYA), B TOM u4ucne
AEHEeXHbIX CpeACTB Ha cyeTax M BO BKNajax, cnpaBensiMBasi CTOMMOCTb AebuUTopcKoM
3a40/1KEHHOCTN, nMpaB TpeboBaHMA MO AOroBopaM 3aliMa M KpeauTHbIM AorosopaM (B
cnyyae, ecnM 3aMMopaBueM Mo goroBopy BbicTynaer ®oHa), onpeaenserca B
COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CripaBei/IMBOM CTOMMOCTU No popmyne 2.
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2.2.Co6biTNA, Beayuwme K o6ecueHeHmnIo:

2.2.1.B OTHOWEHUN IOPUANYECKUNX NNLY

2.2.1.1.HeraTMBHOEe AEeNCTBME PEUTUHIOBbIX areHTCTB, B pe3y/sibTaTe KOTOpOro
HOMep rpynnbl KpeaAWTHOrO KayecTBa ANA aKTuBa, onpenesieHHbii B COOTBETCTBUMWU C
MpunoxeHnnem I, ctaHoBUTCH b6onee 5, nnu, B pedysbTate KOTOPOro HOMEp rpynnbl He
MoXeT 6bITb onpeaeneH no NpuUYMHe OT3blBa PEWTMHIA, CBA3aHHOMO0 C CyLWECTBEHHbIM
yxyalweHneMm (MHaHCOBOIro NOMIOXEHUS SMUTEHTA / KOHTpareHTa.

YXyAweHne penTuHra OAHWM PEeNTUHIOBbIM areHTCTBOM, paHee npou3BeAeHHOoe
APYrMM pEeWTUHIOBbIM areHTCTBOM W Yy4yTeHHoe B KayectBe cobbiTusA, Beayllero K
obecueHeHu0, He Yy4yMUTbIBAeTCHd, eCinM MPUYNHOM YXYALUEHUS SBSETCHS O4HO U TO Xe
cobbiTne.

2.2.1.2.013bIB (@HHY/NMpOBaHMEe) Yy >SMUTEHTA / KOHTpareHTa JMUEH3UM Ha
OCYyLLLeCTB/IEHNE OCHOBHOMO BMAA AeATeNbHOCTHU.

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

2.2.1.4.40na obpawawmxcs A0NroBbIX MHCTPYMEHTOB B Cllydae OTCYTCTBMS LEeH
OCHOBHOMO pblHKa M LeHbl, paccynuTtaHHon LleHoBbIM ueHTpoM HPA, n HOMep rpynnbl
KpeaMTHOro KayecTBa akTuBa, onpeaesieHHbIn B COOTBETCTBUK C MNpunoxeHunem I, 6onee
4 N HOMep rpynnbl HE MOXET 6bITb OnpeaeneH B CBA3M C OTCYTCTBMEM penTUHra, To K
cobbITNAM, BeAyLWMM K 0beCLueHeHUI0 4ONONHUTEIbHO OTHOCATCS:

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

e lcyesHoBeHME aKTUBHOrO pblHKA ANns (GUHAHCOBOro akTuBa B pe3ynbTaTe
(UHAHCOBbIX 3aTpyAHEHWUI dMUTEHTA U OTCYTCTBME LIEH, pacCYMTaHHbIX HabnwaaeMbiMn
NCTOYHUKaMn nHgopmaumm (B T7.4. HKO AO HPA 1 MHbIX UeH MHMOPMALMOHHbBIX CUCTEM,
ncnonb3yemblix B Hactoawmx MNMpasunax onpegenenmnsa CHA).

e Pe3knmii poCT A[A0OXOAHOCTM toboro nyb6AMYHOrO AO0NrOBOr0  WMHCTPYMEHTA
SMUTEHTa (NpU OTCYTCTBUM pocTa AoxoaHocTn OD3 1 Npu OTCYTCTBUM poCTa AOXOAHOCTU
aHaNornyHblix obauraumim SMUTEHTOB).

Ynpasnswwas KOMNaHMsa Ha OCHOBE 3KCNepPTHOro (MOTMBUMPOBAHHOMO) CYXAEHUS
onpegenseT BAMSAHME pOCTa AOXOAHOCTU obnuraumm Ha KpeanTocnoCobHOCTb SMUTEHTA,
ncxoasa M3 CpaBHEHUS CO CMP3AOM aHaNormyHbix obnuraumin K O®3 Ha AaTy OLEHKM.

e CraBwui obwenssectHbIM aedonT no obsazaTen.crBamMm XONANHIOBOM KOMMNAHUMU
nnn pedont no ny6AMUYHOMY AOATY KOMMAHWM rpynnbi?3, K KOTOPOW MpUHAONEXUT
SMUTEHT, B C/ly4yae MpoAO/DKEHUS O6CNy>XMBaHUA [oAra cCamMuMm KOHTpareHToM nocne
cobbiTna gedonta, 3a UCKIKOYEHMEM HaNMuus AOCTYNHOW/Habntogaemon nHpopMmaumm o
TOM, 4YTO Takon aedonT npousowen u3-3a CobbITU, HEe CBA3AHHbLIX C AEATENbHOCTbIO
AaHHbIX KOMMaHWN, HanpuMep, BBEAEHWUS CaHKLUMM, 3anpeTa/HEBO3MOXHOCTU pacyEToB
CO CTOPOHbI MHOCTPAHHbIX KOHTPareHTOB UM POCCUNCKNX FOCYAAPCTBEHHbIX OPraHoB.

e Pe3Kuii poCcT A4OXOAHOCTU MO NY6AMYHOMY AONTY KOMMAHWI Fpynnbl, K KOTOPOM
NPUHAANEXUT IMUTEHT (3a UCK/IOYEHMEM CllyYaeB, KOr4a KOHTpareHT umeet nybnumyHbie

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

23 MoHATME TPYNMbl CBA3AHHbIX JML/KOMMNaHUN BBOAUTCS MO aHanormm co cr. 64 ®3 N286 «O LleHTpanbHOM
6aHke Poccuiickon ®epepaunn (baHke Poccmn)»
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KOTUPOBKW A0NrOBbIX 0653aTeNbCTB M 3T KOTUPOBKWM HE MOKa3blBAKOT MPU3HAKOB
obecueHeHuns).

2.2.1.5.1n9 3a40/1XEHHOCTU NO 3aMMaM, KpeauTaM M NpoYen 3a[0J/IKEHHOCTU B
c/llydae ecim  HOMep rpynnbl  KpPeaAMTHOrO KayecTBa KOHTpareHTta/nopyuuvTtens,
onpefeneHHblh B cooTBeTCTBUM C [punoxeHunem [, 6onee 4 vnm HoOMep rpynnbl He
MoXeT ObITb onpefeneH B CBA3W C OTCYTCTBMEM peUTUHra, To K Co6bITUAM, BeAyLWMM K
obecueHeHnto AOMONMHUTENIbHO OTHOCATCS:

o YXyauweHune ¢durHaHCOBOIro NoJSI0OXeHUs 3aeMlumKa/aebuntopa/KpeanTHOM
opraHmsaumu/6aHka, oTpasmBLUMECA B AOCTYNHOM (PMHAHCOBOW OTYETHOCTU, @ MMEHHO
CHMXXEHME CTOMMOCTU YNCTbIX aKTUBOB A0 OTPULLATENBbHOIO YPOBHS.

e Pe3knit poct poxogHoctu nwboro nybAMYHOro AOSrOBOr0  MHCTPYMEHTA
KOHTpareHta (npum OTCYTCTBMM pocTa pgoxogHoctn ODP3 m npu OTCYTCTBUMM poOCTa
AOXOAHOCTU aHaNOrmyHbIX 06nMraumnii SMUTEHTOB).

Ynpasnswowas KoOMNaHUs Ha OCHOBE 3KCMepTHOro (MOTUMBUMPOBAHHOMO) CYXAEHUS
onpeaenser BAUSHWE poCTa AOXOAHOCTM obnuraumm Ha  KpeamTocnocobHOCTb
KOHTpareHTa, McxoAs M3 CpaBHEHUSA CO CNp340M aHanormyHblx obnuraumm Kk OdP3 Ha
0ATy OLEHKMU.

e Pe3kni pocT AOXOAHOCTU MO Ny6AMYHOMY AONTY KOMMAHWK Fpynnbl, K KOTOPOM
NPpUHAANEXUT KOHTpareHT (3@ WCKIKYEeHMEeM CflydaeB, Korga KOHTpareHT uMmeeT
ny6nnyHble KOTUPOBKM AONrOBblX 0653aTenbCTB M 3TU KOTUPOBKM He MOKasblBaKOT
npusHakosB obecueHeHns)

e CraBwui obwenssectHbIM aedonT no obsazaTenbLcTrBamMm XONANHIOBOM KOMMNAHUM
nnu aedont no nybAMYHOMY AO0ATY KOMMAHWIKA rpynnbi®?, K KOTOPOM MPUHAANEXUT
KOHTpareHT, B C/lydae npoAo/HKeHns ob6Ciy>XnBaHUsa Aofira CaMUMM KOHTpareHToM rnocre
cobbiTna gedonTa, 3a UCKIKOYEHUEM HaNMuMsa AOCTYNHOW/HabngaeMon nHpopMaumm o
TOM, YTO Takon pedonT npousowen M3-3a CobbITUIA, HE CBA3AHHbLIX C AEATENbHOCTbIO
AAHHbIX KOMMaHWN, HanpuMmep, BBeAEHWUS CaHKLMW, 3anpeTta/HeBO3MOXHOCTU pacyéToB
CO CTOPOHbI MHOCTPAHHbIX KOHTPareHTOB UM POCCUNCKNX FOCYAAPCTBEHHbIX OPraHoB.

2.2.2.B oTHOWeEHN PU3NYECKUX NuL

2.2.2.1.MoasneHne y Ynpasnswowen KOMNaHUM WHDOPMALUN O CHUXKEHUMU
BO3MOXHOCTU usmyeckoro numua obcnyxusaTtb obasatenbCTBa, B TOM 4ucie - noteps
paboTbl, CHMXeHMe 3apaboTHOW njaTbl MAM MHOIO pacnosiaraemMoro Aoxoaa, noreps
TpypocnocobHocTM, yTpata mnm obecueHeHne COHBCTBEHHOCTU, ABASKOWENCS O4HUM U3
NCTOYHMKOB Aoxoaa pm3nMyeckoro nmua;

2.2.2.2.MoaneHne y Ynpasnaowen KoMnaHmm nHpopmaumm 06 MCNoNHUTENIbHOM
NpOU3BOACTBE B OTHOLIEHUWN (PU3MYEeCKOoro nuua B obbeme, BAUSAIOLLEM HA CMOCOBHOCTb
umsnyeckoro nmua obcnyxmnBaTb CBOM 06s3aTeNbCTBa®;

2.2.2.3.ToaBneHne y Ynpasnswwen KomnaHum wuHdbopMmauum o BO36YyXAeHUU
YroMI0BHOIO Aefna B OTHOWEHUN PMU3MYeCcKoro anua nnm o6baBieHnm ero B po3biCK

2.2.3.B oTHOWeEHNN (PN3NYECKUX N IOPUANYECKUX N1l
2.2.3.1.HapyweHune cpoka MCNosIHEHUSA 0643aTeNbCTB Ha MEHbLIMN CPOK, 4YeM
onpefeneHo Ynpasnsawowen KoMnaHuen ana npmsHaHua gedonta (BKAKYas nocnenHuin

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

55



AeHb CpoKa, YyCTaHoBAeHHoro ansa pedonta), Ho 6onbwuin, 4yem AN NPU3HAHUSA
nebnTopCcKoi 3a40/KEHHOCTU oOnepaunmoHHon. He cuuTaeTcs cobbitem obecueHeHus
NpoOCpoYKa NMCNONHEHUS 0653aTeNIbCTB KOHTpareHTa B OTHOLWEHUN KpeauTHbIX 4OFOBOPOB
n pgorosopoB 3amma Ha 5 (Matb) paboumx pgHen B OTCYTCTBME WHbIX MNPU3HAKOB
obecueHeHunsa/pedonTta KOHTpareHTa.

Ynpasnswowas KoMnaHnusa MMeeT npaBo He cuuTaTb obecueHeHHOW 3a40/1)KEHHOCTb
(kpomMe obsa3aTtenbCTB NO onepauusM Ha pblHke PEMNO u ¢ npou3BOoAHbIMU
WHCTPYMEHTaMM), NPOCPOYEHHYIO Ha OAMH AEHb, B Clly4yae Hanymsa AOKYMeHTOB (Konui
AOKYMEHTOB), CBUAETENbCTBYHOLWNX O CBOEBPEMEHHOM UCMOSTHEHMN 06A3aTeNbCTB.

Takoe pelweHne opopMAAeTCsl SKCNEPTHbIM MOTUBMPOBAHHbLIM CYXAEHUEM
YnpasnsooLwen KoMnaHnum ¢ NpuIoXeHNeEM KONUN NOATBEPXKAAOLWMNX JOKYMEHTOB.

2.2.3.2.lpepoctaBnieHne KpeauTopoM YCTYNKW CBOEMY 3aeMWMKy B CUy
SKOHOMUYECKUX MPUYUH WM OOFOBOPHbLIX YCNOBWK, CBS3aHHbIX C (PUHAHCOBbLIMU
3aTPyAHEHMSAMW 3TOr0 3aeMliuKa, KOTOpYyk KpeauTtop He npepoctasun 6bl B MHOM
cnyyae (B TOM uUucie pecTpykTypusaums 3a40/KEHHOCTU C YMEHbLUeHWEM CTaBKMu,
NPOJIOHraunen 3a40/HKEHHOCTN UM OTCPOYKOM BCEX, UM YaCTU naaTexen).

2.2.3.3.VIHble cOobbITMSA, Beaywmne K obecueHEeHUIo, He yKasaHHble B HacTosAWMX
MpaBunax onpegeneHna CYA, MOryT npuHMMaTbCa AN9 pacyeTa CTOMMOCTU UYUCTbIX
akTmoB ®oHAA, HA OCHOBAHMW MOTMBUPOBAHHOMO CYXAEHUS YNpaBnstowen KOMNaHum
yKasaHueM AaTbl BO3HUMKHOBEHUS CobbITUs obecueHeHns n coaepXXaHum Takoro cobbitns
C noareepxaeHveMm WHMOpPMauMM U3  OTKPbITbIX WAM  COBCTBEHHbIX WCTOYHUKOB
Ynpasnsiiowen koMnaHmm (B 4aCTHOCTU, Hanmume nNpmaHakoB obecueHeHus/gedonTa no
OAHOMY W TOMY >e KOHTpareHTy B pa3Hbix [MN® noa ynpasneHuem YnpasnsioLlen
KoMMaHuu).

2.3.B cnyyae ecnn npu npoBeAeHUM MOHUTOPUHra CTAaHOBUTCA AOCTYMHOM
nHdopMaumsa 0 npusHakax obecueHeHNa B OTHOWEHUN HU3MYECKUX UL, CnpaBeannBas
CTOMMOCTb KOppPEKTUpYeTCs Ha Ty Xe pgaTty. B cnydyae ecanm npu nposBeaeHuu
MOHUTOPUHIa CTaHOBUTCHA AOCTYNHOM WHdopMauMsa O npu3Hakax obecueHeHns B
OTHOLWIEHNN OpUANYECKMX nuu, onpedeneHHblXx B NyHKTax 2.2.1.1. - 2.2.1.3.,
crnpaBennvMBasl CTOMMOCTb KOPpPeKTUpPYeTcs Ha Ty Xe aaty. B cnyyae ecnm npwu
npoBeAeHNUM MOHWUTOPUHra CTAHOBUTCA AOCTynHOM wMHdOpMaums O nNpu3Hakax
obecueHeHNs B OTHOLUEHUW HOPUAMYECKUX NuUL, onpeaeneHHbIX B MyHkTax 2.2.1.4.,
2.2.1.5., 2.2.3.1., 2.2.3.2., 2.2.3.3. Ynpasnstowas KOMNaHUsa nNpoBOAUT KOMMJIEKCHbIN
aHanM3 NO COBOKYMHOCTU YKa3aHHbIX TMPU3HAKoB W odopMnsaeT pe3synbTaThl
MOTUBUPOBAHHBLIM CyXaeHueMm. CnpaBennnBasi CTOMMOCTb KOppeKTUpyeTca Ha AaTy
COCTaBNEHMS MOTUBUPOBAHHOIO CYXXAEHMUS.

2.4.06ecueHeHM e NOo pa3/iMyHbIM aKTUBaAM, OTHOCSILLULMMCSl K KOHTPareHTy.

2.4.1.B cny4yae BO3HWKHOBEHUS obecueHeHuss No OAHOMY aKTMBY OCTasibHble
AKTUBbI, OTHOCSILLUMECS K KOHTPAreHTy, TakXXe cumTatoTcs obecueHeHHbIMnN?®,

2.4.2.MopyyntenpCTBa M rapaHTUM KOHTpareHTa C npu3Hakamm obecueHeHus
MPUHUMAKOTCA B pacyeT C y4eToM obecueHeHus.

26 Kpome cny4yaes
e HaNMuMs PbIHOYHBLIX KOTUPOBOK MO TOPryeMoi 3a40/IKEHHOCTM KOHTpareHTa/aMUTeHTa;
e OCMapuBaeMoi 3aJO/KEHHOCTM MO neHaM W wTpadamM - [0 MOMEHTa MOoy4YeHus
MCMNONHUTENBHOMO JIUCTA.
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2.5.MOHUTOPUHI NpM3HaKOB obecueHeHuns

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

2.5.2.Ana obpawatowmnxcs A0NroBbiX WHCTPYMEHTOB (B Cryvyae OTCYTCTBUS LEH
OCHOBHOIO pblHKA W LEeHbl, paccymMTaHHOM LleHoBbIM LueHTpoM HP/L) 1 3aa0/mKeHHOCTU No
3aMMaM, KpeautaM u npoyen 3a40/1PKEHHOCTU SMUTEHTOB / KOHTpPAreHTOB B C/ly4ae eciu
HOMep rpynnbl KPeAUTHOrO KayecTBa aKTMBa, OnpeaeneHHbIn cornacHo Mpunoxenuio I,
6onblwe 4 M HoMep rpynmnbl KpeauTHOro Kavyectsa He MOXeT 6bITb onpeaeneH B CBA3MU
C OTCYTCTBMEM pPEUTUHra:

e MOHUTOPUHI OT3biBa (AQHHYNMPOBAHWUA) Yy KOHTpareHta JIMUEH3WM Ha
OCYyLWEeCTB/IEHNE OCHOBHOMo BMAA AOEATEeNbHOCTU MPOBOAUTCA HE pexe, 4YeM pas3 B
Hepeno.

e MOHUTOPUHI HaIMYMSA NPU3HAKOB HECOCTOATENbHOCTM (6aHKpOTCTBA) 3aeMumKka
NPOBOAUTCH HE pexe, YeM pa3 B HeJeslto.

e MOHUTOPUHI WCYE3HOBEHUS aKTUBHOIO pblHKa ANs (WHaHCOBOrO akTuBa B
pe3ynbtate (GUHAHCOBbIX 3aTPYAHEHWUM BSMUTEHTA MNPOBOAUTCS HE pexe, 4YeM pa3 B
Mecsuy,.

e MOHUTOPUHI pe3Koro pocta AOXOAHOCTUM AONrOBbIX MHCTPYMEHTOB 3MWUTEHTOB/
KOHTpPareHToOB NMpoOBOAUTCSH HE pexe, YeM pa3 B MecsU.

e MOHUTOPUHI pe3Koro pocta AOXOAHOCTM MO nNy6/MYHOMY [0Ary KOMMAHWM
rpynnbl, K KOTOPOM NPUHAANEXUT 3MUTEHT / KOHTpareHT, NPOBOAUTCH HE peXxe, YeM pas
B Mecsl,.

e MOHUTOPWHI NMpenocTaB/ieHNss KPeaAUTOPOM YCTYMNMKW CBOEMY 3aeMLUMKY B CUNY
SKOHOMUYECKUX MPUYUH WM OOFOBOPHbLIX YCNOBWK, CBS3aHHbIX C (UHAHCOBbLIMU
3aTpyAHEHMAMMU 3TOr0 3aeMuiMKa, KOTOpYK KpeauTop He npepoctasun 6bl B MHOM
cnyyae, NpoBOAUTCS He pexe, YeM pa3 B KBapTa/l.

e MOHMUTOPUHI NO AAHHbIM MO cyaebHbIM pasbupatenbcTBaM AN HOPUANYECKUX
VY, NPOBOANTCS HE pexe, YeM pa3 B KBapTail.

e MOHUTOPUHI N0 PUHAHCOBOW OTYETHOCTU - HE MO3Xe 4YyeM vepe3 1 Mecsy nocne
NOsIBNEHMUSA TakKOM OTYETHOCTU, HO He pexe, yeM 1 pa3 B noaroga Ans OTYETHOCTU Mo
PCBY u 1 pa3 B rog ans otyetHoctn no MCoOO.

2.5.3.MOHUTOPUHI KpeaAUTHbIX pPenTUHroB (aKTMBa, SMWUTEHTA, KOHTpareHTa,
nopyuntens no aktmey) W AedontoB No Ny6AWYHBIM AOATOBbIM  WHCTPYMEHTaM
NMPOBOANTCSA Ha Kaxayto aaty onpeaenermna CHA.

2.5.4.MOHUTOPUHI HapyLLWeHNs CPOKOB UCMNOSIHEHUS 06a3aTeNbCTB MO akTUBaM Ans
uenen BbiSBIEHUS MNpPU3HAKOB obecueHeHMs B COOTBETCTBMM C MNyHKTOM 2.2.3.1
NMPOBOANTCS Ha Ka)kayto aaty onpeaenenmns CHA.

2.6.Bbixoa n3 cocTtosiHuA obecueHeHus.
3a40/1KEHHOCTb NepecTaeT cunTaTbCsa 06eCueHEHHON B CrieayoWwmnx caydasax:

2.6.1.1na ropnanvEeCcKMxX nuL,

2.6.1.1.4na obecueHeHUs n3-3a MNpPEBbLIWEHNS NMOPOroBbIX 3HAYEHUM - B Cly4ae
npekpaweHms npueegwero K o0b6eCueHEeHMI0 HapylweHUss MNOoporoBbiX 3HadYeHun
(dUHaAHCOBbIX NOKa3saTenen B TeueHne ABYyX KBapTanoB.

2.6.1.2.lna obecueHeHMs M3-3a MOHUXEHUS PEeUTUHra - B C/lydae MoBbIEHUS
pENTMHIa 3MUTEHTa / 3aeMumKa, KOTOpbin paHee 6bln NOHMXKEH, NMbo coxpaHeHus
peENTUHIra co CTabuibHbIM NMPOrHO30M B TEYEHME CPOKa He MeHee 12 Mecsues.
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2.6.1.3.na obecueHeHMs un3-3a Ppe3Koro pocrta AOXOAHOCTM MO TOPryembiM
AONrOBbIM MHCTPYMEHTAM 3MUTEHTa — B C/lydae BO3BpalleHus crnps3goB no obnumrauvsm
3MUTEeHTa K G-KpMBOW K MpPEeXHUM ypoBHAM (NMbO ypoBHSAM KOMMaHWM, KOTOpble A0
MOMeHTa 0becLueHeHns ToproBanncb ¢ 6an3kuUM crnpagom Kk G-kpuBon?’).

2.6.1.4.lna obecueHeHns n3-3a NOTEPU NULEH3MM — B C/llydae BOCCTAHOBNEHUS
AVLUEH3UKN TM60 NONYYEHUS NNLEH3MN HA 3TOT XEe WU UHble BUAbl AEATENbHOCTU; BbIXOA4
N3 COCTOSAHMA obecCLeHEHNS BO3MOXEH TOJ/IbKO B C/llydyae MnoslydeHUs He MeHee YyeM ABYX
KBapTajsibHbIX OTYETOB WM FOAOBOr0 OT4YeTa O AEATENbHOCTU KOHTpareHTa B HOBOM
KayectBe, MNpuv 35TOM B JAeATENbHOCTU AO0/KHbl OTCYTCTBOBaTb WHble MNpPU3HAKMK
obecueHeHuns.

2.6.1.5.0na obecueHeHns Wn3-3a WNCYE3HOBEHUSI AKTUBHOIO pblHKA W3-3a
duHaHcoBbIX npobnem sMmuTeHTa (B OTCYTCTBME UEH, pacCcYUTaHHbIX HabnwgaembiMu
NCTOYHUKaMn nHgopmaumm (B T7.4. HKO AO HPA 1 MHbIX LUeH MHMOPMALMOHHbBIX CUCTEM,
ncnosnb3yeMblX B Hactoswwmx MNpasunax onpeaenenHmns CHA) — B cnyyae BOCCTaHOBEHUS
AKTMBHOIO pblHKa M OTCYTCTBUSA MHbIX NPU3HAKoB obecueHeHuns.

2.6.1.6.4na obecueHeHUs M3-3a HanMumMs NpPU3HaAKoOB OGAHKPOTCTBaA - B Cly4ae
OTCYTCTBUS NpU3HAKOB 6AaHKPOTCTBA B TEeUEHME CPOKA HE MeHee 6 MecC.

2.6.1.7.0na obecueHeHUs 3aJ0/HKEHHOCTM MO 3aMMaM, KpeautaMm, (PUHAHCOBbIM
WHCTPYMEHTaM MK3-3a CTaBwero obuwenssectHbiM Jgedonta no obg3aTenbcrsam
XONAMHIOBOM KOMNaHum wnan pedonta no nybanyHOMy AO0Mry KOMMAAHWWA rpynnbl, K
KOTOPOM MPUHAANEXWUT KOHTpareHT, B C/y4yae npoAo/HKeHus obcnyXumBaHua ponra
CaMUM KOHTpareHToM nocne coboitna agedonta, B KakoM-nmbo M3 crneayowmx cnyyaes B
OTCYTCTBME MHbIX NPU3HAKOB O0becLeHeHNs KOHTpareHTa:

e B C/ly4yae BblXxo4a KOMNaHuun, gonyctueen aedonT n3 cocrtasa rpynnol,

e B CJlyyae BOCCTaHOBJIEHWE NAATEXECNnOCOObHOCTU KOMMaHuK AOMNyCTUBLLEN
aedonr,

e B cny4ae aKTyanm3aunm/npuceBoeHuns KpeauTHOro penTuHra
aKTUBa/KOHTpareHTa/aMuUTEeHTa Mocnae HacTynneHus cobbitma pedonta  KOMNaHUM
rpynnbl, COOTBETCTBYKLWEro HOMepy rpynnbl KpeguTHOro KadectBa aKTUBaQ,
onpeaeneHHoMy cornacHo lMpunoxeHuto I, MeHbLWEMY UK paBHOMY 4.

2.6.1.8. lna Bcex cnyyaeB - B CNy4Yae WU3MEHEHMs cocCTaBa aKUMOHepoB, Koraa
HOBble  aKLUWMOHEpbl CYLWEeCTBEHHO YAy4ylwakT OUEHKY BO3MOXHOM  MOAAEPXKMU
3aeMlnKa/KoHTpareHTa. [laHHOe pAencTtBme A0/MKHO 6blTb 060CHOBAHO 3KCMEPTHbIM
MOTMBUPOBAHHbIM Cy>XAEeHWEM YnpaBastowen KoMNaHuu.

2.6.2.B oTHOWeEHNN (Ppn3nUeCcKnx nuu,.

2.6.2.1.4ns obecueHeHus n3-3a nHdopmMaummn 06 yXyAWweHnmn
naaTtexecrnocobHoCcTM - B Ciy4vyae MNonyyYeHuss WHdopMaumm O BOCCTAHOBJIEHUMU
naTexecrnocobHOCTU N COXpPaHEHUN 3TOro CTaTyca B TeYeHMe Cpoka He MeHee 6 Mec.

2.6.2.2.1na obecueHeHnsa n3-3a MHbopMaunm o6 MCNONHUTENBHOM MPOU3BOACTBE
— B CNlyyae noraweHuns 3a40/HKEHHOCTM N0 UCMONHUTENIbHOMY NMPOU3BOACTBY.

27 Cnpag onpeaenseTcs Kak pasHuua Mexay A0XOAHOCTbo o6mMraunmn u G-Kp1BOI Ha CpoK,
paBHbI Atopauun obnuraumu.
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2.6.3.B OoTHOWeEHMM rOpUANYECKUX U (PU3nYeCcKnx nuu.

2.6.3.1.4na obecueHeHNsa M3-3a HapYLLEHNS CPOKOB MCMNOJHEeHUs 06a3aTenbCTB —
B C/ly4ae MoJSIHOro WUCMOSIHEHUS MPOCPOYEHHbIX 0653aTeNbCTB U HE MeHee 4yeM 6 Mec.
obcnyxuBaHMa 3a40/KEHHOCTM 6e3 npocpoyeKk, MNpeBbialowmx CpPoK, MO3BONSIOWMIA
OTHOCUTb 3a40J/IKEHHOCTb K ONepauMoOHHOW (MNM MpeBblWalWmMX CPOK A0MYyCTUMOro
HapyweHUst NCNoSIHEHUS 0653aTenbCTB No gorosopaM 3arma — 5 (MaTtb) pabounx gHen).
B cnyyae Hanmuusi AOKYMeHTOB (KOMWI AOKYMEHTOB) O CBOEBPEMEHHOM MCMOSIHEHUMU
ob6a3aTtenbCTB M peasibHOM UCMONHeHUUM o0653aTenbCTB B TeyeHuMe 3 AHEW nocne
HacCTyn/ieHUs CpoKa KOHTpareHT/3aeMlmnK TakXe MOXeT 6biTb BbiBeAEH K3 COCTOSHUSA
obecueHeHns, gaHHoe  AencTBMe  A0/MKHO  6biITb  060OCHOBAHO  3KCMNEPTHbLIM
MOTMBMPOBAHHbIM CYXXAEHMEM YNpaBstowen KOMMaHuu.

2.6.3.2.0na obecueHeHna u3-3a pecTpyKTypum3auuMm B MOSb3y 3aeMmnKa - B
cnlyyae MNOSHOrO MnoraweHus pecTpyKTYpPUPOBaHHOW 3a[0/HKEHHOCTM (KpoOMe Ciy4yaes,
Koraa OAHOBPEMEeHHO C noraweHneM BO3HMKAeT HOoBas  3a40/IKEHHOCTb) W
obcnyxuBaHna npoyen  3aJ0/DKEHHOCTM 6e3 pecTpyKTypusaumih M NpPOCPOYEK,
NpeBbIWAOWMX CPOK, MO3BOMSKOWNNA OTHOCUTb 3a40/DKEHHOCTb K OMepauMoHHOM, B
TeyeHMe Ccpoka He MeHee 3 MeC. NoOcCAe noraweHuss PpecTpyKTypuUpOBaHHOM
3a40/1)KEHHOCTW.

2.6.3.3.B cnydae nony4vyeHus nHdopMaumu o] npekpalieHum
cyaebHoro/yronoBHoro npecnenoBaHuns 3aeMLMKa/KOHTpareHTa nyTem
onpasaaTtefibHOro npurosopa anbo npekpaiwieHus aena. Npu 3TOM B Cnyyae MUPOBOIro
COrnaweHns Mexay 3aeMLMKOM/KOHTpareHToM 1 WUCTLUOM YnpaBngwwas KOMMaHus
obs3aHa nNpoBeCcTM OUEeHKY (WUHAHCOBOIrO COCTOSSHUSA C  Y4YeTOM W3BECTHbIX WU
npeanonaraeMblX yCJ1I0BMA MUPOBOrO COralleHuns.

2.6.3.4.na ob6a3aTtenbCTB KOHTpareHTta, KOTopble cTann obecueHeHHbIMM Kn3-3a
HapyweHus ycnoBuin obcnyxxmeaHusa no ApyruM obasaTenibCTBaM KOHTpareHTa/aMUTEHTa,
- B C/lyyae noraweHus pecTpyKTYpUpPOBaAHHOMW MW MPOCPOYEHHOM 3a[0/HKEHHOCTU W
obcnyxuBaHma BCel nNpoder 3a[0/HKEHHOCTM 6e3  HapyweHuW  YyCNoBWUIA  Wn
peCcTpyKTypu3aLuuin B Te4eHmne BCero nepuoga Ao noraweHusa n 6 mec. nocne noraweHus
npob6seMHON 3a40/1IXXKEHHOCTHU.

2.7.Pacuyer cnpaBea/iMBoOM CTOMMOCTM aKTMBa C Y4YeTOM MNpPU3HAKOB
obecueHeHun (Ao aedonTa KOHTpareHTa)

2.7.1.CnpaBegnvBas CTOMMOCTb aKTuMBa TMpPU  BO3HUKHOBEHUW MNPU3HAKOB
obecueHeHna onpegenseTca NO MeToAy MPUBEAEHHOW CTOMMOCTM 6yAyLWMX AEHEXHbIX
NMOTOKOB, Y4YUTbIBAs KPeAUTHblE PUCKN Yepe3 KOPPEKTUPOBKY [AEHEXHbIX [MOTOKOB
(dopmyna 2), 3a UCKOYEHNEM ClTy4aeB, OMMUCAHHbIX HMXE B 3TOM NYHKTe. BeposTHOCTb
aedonta PD(T(n)) onpeaensercs C y4ETOM MOJIOXEHMI, YCTAHOBNIEHHbIX B pa3gene 4.

2.7.2.n9 OuUEHKM CcnpaBeasnBoi CTOMMOCTM nNpaB TpeboBaHMM NO aKTUBaM
(norosopaM) ®oHAa K GU3MYECKMM nuuaM A0 HacTynneHus gedonta M C yyeToMm
nonoxeHun B Pasgene 6, ncnonblyerca ®opmyna 2, B KOTOPON Kaxaoe npousseneHune
PD(T(n))*LGD 3ameHsieTcs Ha CoR. CoR onpegenserca B COOTBETCTBMM C MOPSIAKOM,
yCTaHOB/IEHHOM B pasgene 6. [On8 OUEeHKM KpeaUTHO-ObeCueHEeHHbIX aKTUBOB
ncnonb3yetcsa 3HadveHne CoR gns ctagum 2.

2.7.3.ln9 NpoCpOYEHHON YacTh 3a40/1KEHHOCTUN, AEHEXHbLIX CPeACTB Ha cyeTax U
aKTMBOB A0 BocTpeboBaHma B dopmyne 2 B kavectBe (Tn) npuHuMMaeTca 1 aeHb, ecnm
SKCMepTHbIM MOTMBUPOBAHHbLIM CyXAeHWeM YNpaBnslowen KOMMNAHUWM He YCTaHOBNEH
WHOM CPOK.
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2.7.4.CnpaBeanueass CTOMMOCTb aKTMBa NpW  BO3HUKHOBEHWW MPU3HAKOB
obecueHeHna MoXeT bbITb onpeaeneHa Ha OCHOBaHUM OTYeTa OUEHLMKaA.

UHpopMaumsi 0 BbisIBJIEHHbIX MpU3HaKax obecUeHeHUs n BbiIXoAe W3 COCTOSIHWUS
obecyeHeHnss rnpegocTaBaseTcs Ynpasaswuwen komrnaHuen B Crieynaan3npoBaHHbIN
Aerno3utapuii He rosaHee cieayrouero paboyero 4Hs 3a AHEM BO3HUKHOBEHMS MPU3HaKa
obecyeHeHUs1 nan Bbixoga U3 COCTOSIHUS obecuyeHeHus (npu ycioBumn, 410 nHGopmaLms
O BO3HWKHOBEHUW [IpuU3HaKa o0beCLeHEeHUs WM Bbixoga M3 COCTOSIHMS obecueHeHus
rpsiIMO W1 KOCBEHHO Habsiogaema Yrnpas/isitoLlen KOMIaHnemn).

Paspnen 3. OueHkKa aKTMBOB, HAXOASALMXCA B COCTOSSHMM aedonTa.
3.1.NMpepenbHble  CpOKM  nNpu3HaHua  gedonta AN pasfiMyHbIX  BUAOB
3a40J1IXEHHOCTHU.
Ae6butopckan 3aa0/MKeHHOCTb/o0b6a3arenbCcTBa
Ae6MTOPOB/KOHTPAreHToB/3MUTEHTOB/3aeMIUNKOB
Ob6s3aTenbcTBa 06AMrauUnsaM pOCCUNCKUX/NHOCTPAHHbIX
3MUTEHTOB?®
Ob6s3aTenbCcTBa Mo BbiMaTe A0X0Aa MO AOMEBLIM aKTMBaM
POCCUNCKNX/NHOCTPAHHbIX SMUTEHTOB?®
0O6sa3aTenbpCcTBa NO 3aMMaM/KpeantaM lpuandecknx nauy, 30 KaneHaapHbIX AHEWN
Ob6sa3aTtenbcTBa Ha MeXX6aHKOBCKOM pblHKE, pblHKE
NpPoOn3BOAHbIX MHCTPYMEHTOB, pbiHKe PEIMO

Cpok

7 / 10 pabounx aHemn

25 paboumnx gHen

5 pabounx gHen

NHas 3a40MKEHHOCTb PU3NYECKNX U IOpUANYECKMX UL, Nnepea

nno 90 KaneHaapHbIX AHeN

3.2.B OTHOWEHNN rpuandyeckmx nuy aedonT u rnpmpaBsHMBaeMble K HEMY
cob6bITUA yKa3zaHbl HMXKe:

3.2.1.HapyweHne 3aeMWNKOM / KOHTpareHToM / Aebutopom yCcnoBuin noraweHus
WAW BbINMA@Tbl MPOLEHTHbIX AOXOA0B MO aKTUBY, a Takxe fboro nHoro obsasarenncrea
3aeMumKka / KOHTpareHTa / aebutopa Ha cpok, 60nbLlMIA, YEM yKa3aHo B n.3.1, B cnydae
€CnNn  JaHHas uHdopMauma nNpsaMO  WMAWM  KOCBEHHO Habnwpaema Ynpasnsiowen
KOMNaHnen.
HeuncnonHeHHble obs3aTenbCcTBa, B TOM 4ucC/ie MO BbinNaaTe KynoHOB W AMBUAEHAOB B
WHOCTPaHHOM BanTe, CYMUTAKTCA Haxoaswmmmcsa B pedonte B ciaydae, ecnim Takoe
HEUCNOMHEHMEe BO3HWUKIO B pe3ynbTate pgencreuin (6e34encTems) WMHOCTPaHHbIX
AEerno3nUTapHO-KIMPUHIOBbIX KOMMaHUM (B T. Y. MeXAYyHapOAHbIX pacyeTHO-KIMPUHIOBbIX
ueHTpoB «EBpoknup baHk», r. bptoccenb, n «Knnpctpum BaHKuHr», r. Jltokcembypr),
WHOCTPaHHbIX 6aHKOB WAM WMHbIX CAHKUMOHHbIX AENCTBUA MHOCTPAHHbLIX FOCYAapCTB U
(nnn) perynupyrowmx opraHoB. JedonT B OTHOWEHMM CaMOro 3aeMLinKa / KOHTpareHTa
/ Ooebutopa, B TOM 4uUCNe NepeKkpecTHbii aedonT Mo ero MHbiM 0bs3aTtenbCcTBaM, He
BO3HMKaeT. B cnydae ecnm npsiMO MAM KOCBEHHO cTana Habnwogaema wmnu AOCTYMNHa
WHdopMaumsa o0 TOM, YTO obs3aTenbcTBa 6yAyT NoralieHbl B onpeAesieHHbli CPOK, B TOM
yncne B pybnsx B CyMMe, SKBMBANEHTHOW CTOMMOCTU 06s3aTesibCTB B MHOCTPAHHOM
BaNtOTE, CPOK HACTyneHusa gedonta MoxXeT 6biTb U3MeHeH (yBenu4eH UM YMEeHbLUEH B

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

29 [1aHHbI/ CPOK MCMOJIb3YETCS TOJIbKO MPU HANNMUMK COOBLLEHUI O BbiNaaTe AMBUAEHAOB 3MUTEHTOM.
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COOTBETCTBMM  C  MONY4YEHHOM  mHdOpMauMen) Ha  OCHOBaAHMM  SKCNEpTHOro
(MOTMBMPOBAHHOIO) Cy>XAEeHUSA YNpaBnsaoLWweNn KOMMaHUN.

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

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

3.2.4.0pnumnanbHoe onybnmkoBaHWe peleHuss O Havane TrpUMEHEeHUs K
OMUTEHTY/AO/MKHMKY npoueayp 6aHKpOTCTBaA — CO AHSA onybinkoBaHus coobuieHns Ao
AaTbl, NpeawecTeytowen aate onybnmkoBaHmsa coobleHns o6 OKOHYAHUM NMPUMEHEHUS
npoueayp 6aHkpoTCcTBa.

3.2.5.0¢pnumnanbHoe onybnnkoBaHme nHdboOpMaunm o AUKBUAALUU HOPUANYECKOrO
nvua, 3a UCKIKYEHMEM ClyYaes MoraoWweHus n NpucoesnHeHmns.

3.2.6.MpuceoeHne 3aeMnKy/KoHTpareHTy pentmnHra SD (Selected Default)unun D
(Default) co CTOpPOHbI PENTUHIOBbLIX areHTCTB.

3.2.7.06HapyxXeHne  Kpeantopom HEBO3MOXHOCTM  3aeMWMKa  UCMOJIHUTDL
obsazatenbctBa B Cuiy Kakux-nmbo ob6ctoaTenbctB 6e3 NpuHATUS cneumanbHbiX Mep
(Hanpumep, peanusauum 3asnora).

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

3.3.1.HapyweHunsa 3aeMwunkom/aedbmntopomMm YyCnoBui noraweHms wnm BbiNnaTbl
NPOLEHTHbIX AOX0A0B MO aKTUBY, COCTaBnsowemy aktuebl MN®, a Takxe NboOro MHOro
obszaTenbcTBa Aebutopa Ha cpok 6onee yeMm ykasaHo B n.3.1., B c/iyyae ec/nm AaHHas
nHdopMaums NpPSMO UM KOCBEHHO HabnogaeMa y4aCTHMKOM pbIHKA.

3.3.2.0¢pnumnanbHoe onybanMKoBaHMe pelleHns o Npu3HaHumn nmua 6aHKpOTOM.

3.3.3.0cpnumnanbHoe onyb/sMKOBaHWE pelleHMs O Hadane MpUMEHEHUs K nuuy
npoueayp 6GaHkporctBa - €O AgHA onybnukoBaHus  coobweHusas [0 pathl,
npeawecreyowen pgate onybnnkoBaHma coobweHns 06 OKOHYaHMKM MPUMEHEHUS
npoueayp 6aHkpoTCcTBaA.

3.3.4.Mony4yeHne ceepgeHmn 06 ocyxaeHum @GU3MYECKOro sunua Mno Yros0BHbIM
npectynseHmsam (KpoMe cnyyaeB OCYXXAEHUS Ha YCNOBHbIA CPOK).

3.3.5.Mony4yeHne ceseaeHni 06 obbsaBneHnn GuUMYecKoro nuua nponaswuMm 6es
BECTM.

3.3.6.Mony4yeHne nHdopmMaumm o HacTynaeHum cMepTu Gusnyeckoro nuua.

3.4. AedonT No pas/iM4HbIM aKTUBaM, OTHOCSILUMMCSH K KOHTpareHTy.

3.4.1.B cny4dae BO3HWKHOBeHUSA aedonta no o4HOMY akTUBY OCTalibHble aKTUBbI,
OTHOCSILLMECH K KOHTpareHTy, TaKXe CcuyuMTalTCa HaxoaswuMmuca B pgedonte, cam
KOHTpareHT (3aeMLWMNK/IMUTEHT) cUMTaeTca Haxoasawmumca B gedonte (3a UCKIYEHUeEM
CUTyaumu, ykasaHHon B n.3.2.1.).

3.4.2.He ob6ecneyeHHble 3a70roM HeABUXMMOCTU, CTpaxoBkom nmbo 3anorom
NUKBUAHBLIX LEeHHbIX 6yMar nopyyuTenbCTBa W rapaHTUM Haxogsauwerocs B Aedonte
KOHTpareHTa He NPUHMMAIOTCH B pacyerT.

3.4.3.B cnyyae HacTtynneHus  cobblTMK, MpuUpaBHEHHbIX K  aedonTy,
OMUTEHT/KOHTpareHT/Aebuntop/3aeMumK CHNTAETCS HAaXOAAWMMCS B COCTOSSHUKM aedonTa,
BCE aKTUBbl, OTHOCALLUMECH K HEMY, CUMTAIOTCS HaxoAsALWMMNCA B COCTOSSHUM aedonTa.
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3.4.4.¥YnpaBngowasa KoMnaHusa npu MOHUTOPUHIe 3a[0/KEHHOCTU Y4UUTbIBAET
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMmmnaHuni. [py BO3HWUKHOBEHMW CObbITUS
AedonTa y XONAWHIOBOM KOMMaHUM NnMbo y ktoveBbix3? KOMNaHUi rpynnbl, K KOTOpPOW
NPUHAANEXUT KOHTpAreHT, W nony4vyeHun wuHdbopmaunm o6 3ToM Ynpasnsawouwen
KOMMNaHWEN, KOHTpaAreHT TaKXe CUYMTAeTCs HaxoAasWwMMcs B COCTOssHMM pedonta (3a
WUCK/IOYEHMEM CNyyaeB, Korga KOHTpareHT wuMeeT nyb/MyHble KOTUPOBKM aKuUMi,
AONroBbiX 0653aTeNbCTB  WAM  MPOU3BOAHLIX WMHCTPYMEHTOB WM 3TU KOTUPOBKM He
NOKa3blBalOT NpU3HAKOB obecLeHeHns, a Takxe Cny4yaeB, Koraa KOHTpareHT NpoAosikaeT
obcnyxuBaTb AONr MOCne HacTtynneHusa cobbitmsa pgedonTta y KOMMAHWM rpynnbl, K
KOTOPOM OH NMPUHALNEXMUT).

3.5.0ueHka cnpaBea/iMBOM CTOMMOCTM aKTUBOB, Haxoasawuxca B aedonrte

[ns BCex KnaccoB aKTUBOB, HAaXOASLWMXCS B COCTOsSHWMM aedonTta, cnpaBeanneas
CTOMMOCTb aKTMBa onpegenserca B cooTBetcTtBum ¢ dopmynon 2, npu 31oM PD(T(n))
NPUHMMAETCS paBHbIMX 1, MM Ha OCHOBaHUM OTYeTa OLEeHLMKa.

Ona nNpoCcpoYeHHOM 4YacTu 3a40/DKEHHOCTU, AEHEeXHbIX CpeACTB Ha cyeTax W
aKTMBOB A0 BocTpeboBaHma B dopmyne 2 B kadectBe (Tn) npuHuMaeTca 1 AeHb, ecnm
MOTMBMPOBAHHbIM CYXXAEHMEM HE YCTaHOB/IEH MHOM CPOK.

3.5.1.3a40/KEHHOCTb (PU3NYECKMX NNL, OLeHMBaeMasl 40 HACTynjeHus CobbITUi
aedonta c ucnonbsosaHnem Cost Of Risk, ¢ gatbl (Bkaoyasa) HacTynneHmsa gedonta mnum
npupaBHEHHbIX K HEMY CO6bITMI oueHMBaeTcs B obwem nopsake, ¢ ncnonb3osaHnem PD
n LGD. lMNpun 3TOM 3Ha4yeHne PD ans Takown 3a40/KEHHOCTU NMPUHMMAETCS paBHbIM 1.

3.5.2.B cnyyae, ecnn KOHTpareHT/3MUTEHT HAaXoAMUTCA B COCTOSIHUM BaHKPOTCTBA

3.5.2.1.CTOMMOCTb MPUHUMAETCH paBHOM HyAK MO TpeboBaHWSIM Ha noraweHue
OCHOBHOro pgonra (MonHoe/4yacTUYHOE, CPOK KOTOPOro HacTynuia) W MNpOLEHTOB, 3a
WUCKIIOYEHMEeM [onra, OLEHMBaeMoro OUEHLWWKOM n obecneyeHHOro TopryeMmbiMu
UeHHbIMM 6yMaramMu, HeaBMXXUMOCTbIO, OMUMOHHBLIM COrfalweHneM, crpaxoskon nmbo
NOpPYYUTENbCTBOM TPeTbUX NUL; OUuEeHKa AO0/HKHA NpoBOAUTBCA C Yy4eTOM CpPOKOB W
BO3MOXHOCTM MNOAYYEHUSA BbINJAT nMpu peanums3aumm obecrnedyeHns Ha OCHOBe
060CHOBaHHOIO 3KCMepTHOro (MOTUBMPOBAHHOIO) CYXAEHUSA YNpaBAsoLWweNn KOMMaHUN.

3.5.2.2.CTOMMOCTb MPUHMMAETCA pPaBHOW HYNO MO BCEM BbINyCKaM AOJSIrOBbIX
UeHHbIX 6ymar sMuTeHTa, BCeM uMewwuMmca TpeboBaHUAM K 3MUTEHTY MO BCEM
BbINyCKaM UeHHbIX 6yMmar, Bko4vas TpeboBaHMs Ha BbINJATy KyMNOHHOro Aoxoda 3a
npeablaywime KyrnoHHble nepnoabl, 06bABNEHHbIX, HO HE NOJTyYeHHbIX ANBUAEHAOB, BCEM
npoyMMm TpebOoBaHMAM KOHTpareHTy, 3a WCK/KYEHWEM C/lyyaeB, Korga y [AaHHOro
TpeboBaHua (BbiNyCKa LEHHbIX 6yMar) MMeKTCs PbIHOYHbIE KOTUPOBKM B0 MMeeTcs
OTYEeT OLUEeHLIMKa AaTa OLEHKM Mo KOTOpOMy He 6bonee 6 mec. 4O MOMeHTa oueHku CHA,
CO34aHHbIM Nocne Havana npoueaypbl 6aHKpOTCTBA.

Mpn MCNonb30BaHMM OT4YeTa OUEHLUMKA MpWU MNOSBJIEHMM HOBOM MHMOPMaunmM o
CHMXEHUN BO3MOXHOCTMU BocTpeboBaHMSA 3a40/IKEHHOCTU WM CHUXEHUU OLLEHKM
NOTEHUMANbHbIX CYMM K MOAYYEHUIO YNpaBasaoLWwas KoOMMNaHUsa AO/HKHA B CPOK He bonee
2 HeAenb NONy4YuUTb HOBbIN OTYET oueHWwmKa NMMbo Npu3HaTb CTOMMOCTb 3a40/KEHHOCTH
paBHOM HYJIIO.

30 CnNmMcoK K/IOYEBbIX KOMMAaHWUIA MPynnbl, K KOTOPOW MPUHAANEXUT KOHTPAreHT, COCTaBAAaeTCs Ynpasnsiowen
KOMMaHWeN CaMOCTOSATENbHO.
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3.6.Bbixoq u3 coctosHua pedonta (nNnepexoas BO3MOXXEH TOJIbKO B
cocTosiHne obecueHeHun).

3a40/1KEHHOCTb NepecTaeT cumnTaTbCsa AedONTHOM B CneayoLwwmx cayyasx:

3.6.1.B cny4yae pecTpyKTypu3auum [AedOonTHON 3a[0/HKEHHOCTM KOHTpareHTta
nepesn ¢oHAOM nocne cobbITUsa NepBoro o6cnyxmBaHus gonra.

3.6.2.Ecnu 3agomkeHHOCTb 6blna npu3HaHa AedonTHOM M3-3a gedonta KoMNaHum
rpynnbl, K KOTOPOM MPUHAANEXUT KOHTpareHT - nocne nybanyHoro ob6bsaBneHus o
pecTpyKTypusaumm nmb6o MMpPOBOM COrnalleHun.

3.6.3. B cnyyae BO306HOBNEHNS 06CNYy>XUBaAHMA Aosra no rpaduky.

3.6.4.B cnyyae nonydeHmss wuHbOpMauum O  MpeKpaweHUM  YronoBHOro
npecnefoBaHMs 3aeMuMKa/KOHTpareHTa nyTeM onpaBaaTenbHOro npurosopa smbo
npekpaweHmsa gena, a Takxke B C/y4dae rnpekpaweHus gena o 6aHkpotcTse. pu 3TOM
Ynpasnsowas KomnaHmsa obs3aHa npoBecTn oueHKy (UHAHCOBOrO0 COCTOSIHMSA C Y4YE€TOM
M3BECTHbIX AW NpeanosiaraeMbiX YCAOBUA MUPOBOIro COrialleHus.

3.6.5.B cnyyae nossneHus dusnyeckoro nmua, ob6bsaBIEHHOro paHee NponasLwmM
6e3 BecTn, n B0306HOBEHUS 06CNYXNBAHUSA 3a40/KEHHOCTHU.

UHpopmMaumsi 0 BbISIBJIEHHbIX COObITUSIX, MPUPABHNBAEMbIX K AEGONTY U O BbIXOAE
KOHTpareHTa u3 COCTOSIHMS AegonTa, NpeaocTaB/isSeTcss Ynpas/isiolued KOMIaHuen B
Crieynann3npoBaHHbIN [ENO3uTapuii He rnolgHee cregyroujero paboyero AHS 3a Aartok
BO3HWKHOBEHMSI Takoro cobbitus (npu ycioBuu, 4TO MHEGOpMaLnss O BO3HUKHOBEHUMN
Takoro cobbITvsl NMPsIMO UM KOCBEHHO Habsirogaema Yrnpas/isitoLer KOMIaHnewn).

Pasnen 4. NMNopsaok onpepaenednsa PD no 3apgo/KeHHOCTU HOPpUANYECKUX
nuu.

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

1)onpenensieTcs rogoBas BEPOSTHOCTb AedonTa KOHTpareHTa;

2)Npn Heo6X0AMMOCTHM OCYLLECTBASETCS KOPPEKTUPOBKA Ha obecueHeHue;

3)B  nNpeayCMOTpPEHHbIX HacToswmMM  PasgenoM  cny4dasix  OCyLLecTBsieTcs

AONOSIHUTENbHAsS KOPPEKTUPOBKA Ha CPOK AEHEXHOro rnoTtoka, K KoTopomy byaper

NPUMEHATLCSA AaHHAsA BEpPOATHOCTb AedonTa

4.1.BepostHoctb paedonta (PD) Ha ropusoHTte 1 roa onpepensiercs
cneayrwowmMMm MeToaaMm:
4.1.1.B cny4yae Hanuuus y aktuBa / aMUTEHTa / KOHTpareHTa / nopy4yutens /

rapaHTa penTMHra OA4HOro M3 PEUTUHIOBbIX areHTCTB - Ha OCHOBAHMKU MNYBAMYHbIX
OOCTYMHbIX AaHHbIX MO BepoATHoCTAM gedonta (PD) peMTUHroBoro areHTCTBa JDKcnepTt
PA, nybnukyemoro Ha camTe areHTctBa (Tabnuua <«YpoBHWM (4acTtoTbl) gedonta no
PENTUHIOBbIM KaTeropmsiMm HauWMOHaNbHOW POCCUMCKON PENTUHIOBOM LWKanbl AreHTcTBa
Ans BCeX OO6bEeKTOB penTUHra, KpoMe CTPYKTYpPHbIX obnuraumii M UHCTPYMEHTOB
CTPYKTYpHOro doMHaHCcupoBaHus»). B kadyectBe BeposTHOocTM gedonta (PD) Ha
ropusoHTe 1 rog BbibupaeTcs 3HadyeHue n3 crtonbua «4Hacrota aedonToB Ha ropmsoHTe 1
roga».

4.1.1.1.1N0 penTUHry akTmea / aMuUTeHTa / KOHTpareHTa / nopyymTtensa / rapaHTa
onpeaenseTcsa HOMep rpynnbl KpeaUTHOro KadecTBa B COOTBETCTBUM C MpunoxeHuem I .
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4.1.1.2.lna onpeaeneHHoOM Trpynnbl KpeauUTHOro KadecTBa onpeaensiercs
BeposiTHOCTb aedonta (PD) Ha ropu3oHTe 1 roa oT areHTcTBa 2DkcnepT PA (Tabnuua 1,
Mpunoxerue I).

4.1.2.B cny4yae OTCYTCTBMUSA Yy aKTMBa/3MUTEHTa/KOHTpareHTa
/nopyunTtens/rapaHta peMTUHra B cnefyloweM nopsake:

4.1.2.1.An9 KPYNHbIX KOHTPAreHTOB, He OTHOCALIMXCA K NpeanpuaTuam masaoro u
cpeaHero 6usHeca (manee - MCB) (c Bbipydkor 4 wmapg pyb. m 6onee B roa)
NPUMEHSETCA CpeaHsAs BEpOoATHOCTb Aedonta ANns rpynn KpeamTHOro kadecrtesa 4-6.
3HayeHMe AaHHOro nokasatens npmeeaeHo B Tabnuue 1 MpunoxeHus I.

4.1.2.2.0na npeanpuatmin MCB npuMeHseTca CTaTUCTUYECKUN YCPeAHEHHbIN
nokasarteno AedonToB B 3aBUCUMMOCTU OT OTpaciu, npuBedeHHbin B [lMpunoxeHun B.
KOpnanyeckoe nMUO OTHOCUTCA K KaTeropum MCBE B cnyyae, ecnm Ha AaTy OLEHKWU
YNCNIUTCS B €AMHOM peecTpe Cy6beKkTOB Manoro v cpegHero npeanpuHuMmartenbcrea 3t
WIN ecnn ero Bblpyyka cocTtaBnser MeHee 4 wmapa. pyb. B roa. lMpu OTCYTCTBUMK
nHdbopMaumn B eaMHOM peecTtpe CybbekToB Manoro n cpeaHero npeanpuHuMaTensCcTea m
WHpOpMaLuMM O BeIMYMHE rOAOBOM BbIPYYKM KOHTpareHT MoXeT ObITb OTHeceT K
kateropum MCB Ha OCHOBaHuMW 3KCNepTHOro (MOTMBMPOBAHHOIO)  CYXAEHUS
YnpaBasiiowen KoMnaHuu.

4.1.2.3.B cny4yae, ecnm HEBO3MOXHO uaeHTUdMUMpOBaTb MNPUHALIEXHOCTb
KOHTpareHTa K KpynHoMmy 6usHecy u MCB (Hanpumep, TeppuTopuanbHbl AenapTaMeHT
¢duHaHcoB, OIYIM, MYI u T.n., HE UMelOWMEe pPeNTUHIa), TaKON KOHTPAreHT OTHOCUTCH K
KaTeropun KpyrnHbiX 3aeMLMNKOB.

4.2.KoppeKTupoBka BepoOSATHOCTM AecdosiTa B OTHOLWEHUU obecueHeHHOM
3aA0/HDKEHHOCTU, He HaxoasALwenca B aedonTre.

4.2.1. Ana obecueHeHHbIX HEeNnpOCPOYEHHbIX AEHEXHbIX NMOTOKOB KOPPEKTUPOBKA
OCYLLECTB/ISETCH B crefyloweM nopsake:

4.2.1.1. Mpy  MCNOMb30BaHUN PEUTUHIOB PENUTUHIOBbLIX areHTCTB — NyTeM
NOBbILLEHNS HOMepa rpynnbl KpeauWTHOrO KayectBa Ha 1 cTyneHb. [loBbileHWe Ha
bonbwee  KOAMYECTBO CTyneHen odopMNseTcs  MOTUBMPOBAHHLIM  CYXAEHUEM
ynpaBnaoWwen KoOMMnaHmu.

4.2.1.2. Ana ob6ecueHeHHOM 3a[40/KEHHOCTU KPYMHbIX KOHTpareHToB, Ans
KOTOPbIX BEPOSATHOCTb AedonTta onpeaenserca Ha ocHoBaHuu n. 4.1.2, ucnonb3yeTtcs
BEPOSATHOCTb AedonTa A/ CaMOn XyAlen PeNTUHIOBON rpynnbl KpeAUTHOro KayecTtsa C
HoMepoM (8).

4.2.1.3. Mo obecueHeHHbIM o065a3aTenbCTBaM KOHTPAreHToB-(PU3NYECKUX uL
npumMmeHseTca CoR, paccunTaHHbIM NS cTaaum 2.

4.2.1.4. MNpun oueHke ana MCB, Ansa KOTOpbIX BEPOSATHOCTb AedonTa onpeaensercs
Ha OcCHoBaHuM N. 4.1.2, BepoATHOCTb Aedonta bepeTrcsa paBHOM cpedHEN BenUYMHE
Mexay 1 n BeposATHOCTbi AedonTta ANns He obeCueHEeHHOro akTMBa/3aA0/HKEHHOCTU C
OKpYyr/eHneM A0 4 3HaKoB Nocne 3ansToun.

31 https://ofd.nalog.ru/ - «EanHbIA peecTp cy6beKTOB Manoro u cpeHero
npeanpuHMMaTenbCcTBa»
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4.2.2. 1na 06ecCUeHEeHHbIX MNPOCPOYEHHbIX [AEHEXHbIX MNOTOKOB3? BEpPOATHOCTb
aedonTta paccunTbiBaeTCs B COOTBETCTBUKM ¢ Popmynon 3:

dopmMyna 3.

PD(t)npocpou = PD + *(1—PD)

T+1
roe
t — cpoKk npocpouku,
PD(t)npocpou — BEPOSATHOCTb AedonTa AN NPOCPOYEHHOM Ha t AHEN 3a40/HKEHHOCTH
C MOMEHTa MPU3HAHUSA MPOCPOYEHHOM 3a[40/HKEHHOCTU HEe OnepauuMoHHON. MonyyeHHoe
3HaveHune onpeaensieTcs Ao 4 3HaKOB Nocne 3ansToun.
T - CpoK AN NpU3HaAHUS AAHHOIMo TMUNa 3a40/HKEeHHOCTU AedONTHOMN,
PD onpepensietcs:
- B C/lydae, eCcnM No KOHTpareHTy OTCYTCTBYIOT Mpu3Haku obecueHeHus
MHble, 4YeM T[pPOCPOYEeHHas 3a40/DKEeHHOCTb - Kak rogosas PD B
cooTBeTCTBUM C n.4.1;
- B C/Nly4yae, ec/inm Mo KOHTpareHty WMEeKTCH AOMOJIHUTEsIbHbIE MPU3HAKU
obecueHeHnsa - kak rogosas PD, AONONHWUTENbHO CKOPpPEKTUpPOBaHHas B
cooTBeTcTBUM C N.4.2.1

4.3.B cny4yae, ec/im Yy KOHTpareHta, no KOTOPOMY BbifiBJIEHbl NMPU3HaKW
ob6ecLeHeHUss, MMeeTCA OAHOBPEMEHHO HECKOJIbKO 3apoJhkeHHocTten, 1o PD
KOHTpareHTa npUHMMaeTcss paBHOW HaubosbweMy 3HavyeHuio u3 PD,
pacCUMTaHHbIX B COOTBETCTBMM C N.4.2.1-4.2.2., lMpu 3TOM MO KaxaoMy us
obecueHEeHHbIX MNPOCPOYEHHbIX O06s3aTenbCcTB, AOCTAaTOYMHO oOnpeaenuTb
PD(t)npocpo4y nNOo [AEeHEeXHOMYy TMNOTOKY, OTHOCAWEMYCA K [AaHHOMY
ob6s3arenbCcTtBy, C HauMbonbLWMM CPOKOM nNpocpouyku. [lMonyyeHHoe Takum
obpasoMm 3HauyeHume PD KOHTpareHTa NMpUMEHSIeTCA KO BceM obsizatesibcTtBaM
KOHTpareHta, nocJjie 4Yero no HenpocpoyYeHHbIM [AEeHEeXHbIM nNoToKaM
AOMOJIHUTENIbHO KOPPEKTUPYETCH Ha CPOK AEHEXHOro rnotToka B COOTBETCTBUMU C
n.4.4.

4.4. KoppekTMpoBKa BepoOSITHOCTM Aecdonta KOHTpareHta Ha CpokK
AEHEeXHOoro nortoka

4.4.1.Qn9 Kaxaoro JAeHEeXHOro notoka paccyutbiBaetca PD, ucxoas wu3 PD
KOHTpareHTa (onpeaeneHHOro B COOTBETCTBUM C nNn.4.1-4.3), CKOPpPEeKTMPOBAHHOIO Ha
CPOK [ EHEXHOro rnoToka.

e KoppeKkTpoBKa Ha CpPOK AEHEeXHOro noToKa He OCYyLeCTBASeTCA A0 MOMeHTa
nepBoro noraweHus no 3a40/IHKEHHOCTU, B Cry4vae, eCcnv CpoK A0 AaTbl AEHEeXHOro
noToka He npesBblwaeT 1 roga OT AaTbl OUEHKU U BEPOATHOCTb AedonTa KOHTpareHTa
npesblllaeT BEpPOSATHOCTb AedonTa ANS HauxXyawen PernTUHIoOBOM rpynnbl KpeauTHOro

32 YckntoyeHne CoCTaBNSET 3a40/KEHHOCTb, 06eCLLeHEHME MO KOTOPOI paccYMTbiBanoCch paHee C
noMoulbto AaHHbiX No Cost of Risk no nopTdenam 6aHkoB. MNMopsaok yyeta obecueHeHns ang
TaKOW 3a40/KEHHOCTM yCTaHoBneH B n. 4.2.1.3.
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KayectBa C Homepom 833 (ana opuanyeckux nuud, He sasnswowmmmca MCB) wnnu
Hauxyawen BepoATHOCTM AedonTa ANs TakKoro KoHTpareHTa w3 kateropum MCB (npu
OTCYTCTBMW MPOCPOYEHHbIX AEHEXHbIX MOTOKOB, BbIBOAAWMX 3aA40/KEHHOCTb U3
COCTOSIHUS onepauMoHHON);

e KOppeKkTMpoBKa Ha CPOK AEHEXHOro rnoToka He OCYLeCTBSeTCs, B C/iy4yae ecnm
CPOK [0 JaTbl AEHEeXHOro rnoToka He npeBblwaeTr 1 roga OT AaTbl OUEHKU U Yy
KOHTpareHTa MMelTCs MNPOCPOYEHHbIe AeHEeXHble MOTOKW, BbiBOAALWME 3a[0/HKEHHOCTb
N3 COCTOSIHUS OonepaunoOHHOMN.

B cnyuvae, ecnn koppektmpoBka PD Ha CpOK [AEHEexXHOro roToka He
OCYLLECTBSETCH, BEPOSATHOCTb AedonTta ansa aeHexHoro notoka (PD(Tn)) npuHmumaeTcs
paBHOW BeposSTHOCTM Aed0o/iTa KOHTpareHTa Ha ropm3oHTe 1 roa.

4.4.2. ONna KOpPpPEKTUPOBKN BEPOSATHOCTU AedosiTa Ha CPOK AEHEXHOro rnoToka
ncnonb3lyetcs @QopMmyna pacdyeta BepoATHOCTM agedonta Mo  noaxony OUEHKU
MHTeHcMBHOCTM (Dopmyna 4).

dopMmyna 4. Pacuetr BepoATHOCTM pAedonTa nNo MeToAy OLIEHKMU
MHTEHCUBHOCTMU.

D
PDp =1— (1— PD)365

rae,

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

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

PD,, okpyrnsietcs Ao 4 3HAaKOB Nocne 3ansaToun.

4.5.CoOTBETCTBME LWKaJl pPEUTUHIOBbIX areHTCTB.

4.5.1.CooTBeTCTBME LWIKAN PENTMHIOB YyCTaHaBNMBaeTcs cornacHo Tabnuue 1
MpunoxeHusa I.

4.5.2.CoOTBETCTBME PENTUHIOB MNepecMaTpuBaeTcs B  CNlydae M3MEHeHUs
PENTUHIOBbIX LUKaN PENTUHIOBbIX areHTCTB.

4.6.MopAAOK NCNOMIb30BAaHNUA PEUTUHIOB U yuyeTa AEeACTBUA PEUTUHIOBbIX
areHTCTB.

4.6.1.ln9 onpegeneHuss  KpeguTHOro  penuTUHra  WUCNOMb3YKTCSH  AaHHble
PENTUHIOBbIX areHTCTB B COOTBETCTBMW C NOPSAKOM, YCTAaHOBMIEHHbIM B pa3gene «Obwune
NMOJIOXKEHUSA» .

4.6.2.B uengax HacTosilwero pasgena MCNonb3ylTCa PEeNTUHIN akTUBa, IMUTEHTA,
KOHTpareHTa, rapaHta, nopyuuTens no akKTMBy B COOTBETCTBUM C MNOPSAAKOM
onpeaeneHHbIM MNpunoxeHunem I,

4.7.0n8 aKTUBOB KOHTpareHTta, Haxoasiwerocsa B cocrosHuun paecdonrta, PD
yCcTaHaB/MBaeTca pasHou 1.

4.8.1na 3af0J1XXEHHOCTH, o6ecneyeHHOW NOopy4YUTEeNIbCTBOM, rapaHTUeW,
OMNMUMOHHbIM COrJlIalleHUEeM K1Cnosb3yetTcsa PD nopyumnTens, rapaHTa, KOHTpareHTa no

33 BeposTHOCTb Aedo/iTa MOXET NpPeBbIWAaTb BEPOATHOCTb AedonTa ANS Hauxyawen rpynnbl
KpeAMTHOro KayecTBa, B C/lyyae BbiiB/IEHUSI MPU3HAKOB 06eCLeHEHUS B OTHOLLEHUM KOHTpareHTa.
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OMUMOHHOMY corfaweHuto Ha obecnevyeHHyO 4YacTb 3a40/DKeHHocTu, ecnu  PD
KOHTpareHTa - 6onbLe.

Ona 3ap0nkKeHHOCTH, obecneyeHHON CTPaxoBKOW Mcnonb3ykoTca PD aomkHMKa no
aorosopy (akTuBy).

Ecnn  nopyuuteneM no  3aA0/DKEHHOCTM  (PM3MYECKOro Auua  BbICTynaeT
tOopuaAnYecKoe nnuo, TO MCNOMb3YETCS HaMMeEHbLUee U3 roAoBblIX 3HAYEHUN NoKasaTenen
CoR nopyuntena wn PD*LGD pomxHuka. TllopyunTtenbctBa @GOU3MYECKUX UL He
NPUHUMAKOTCS B pacyer.

Pazpen 5. Pacuet LGD
5.1.B uensx Hacrosuwern mMeToamkm Ans aktuBos 6e3 obecneyveHnss NCMNob3yeTcs
MaKCMMasnbHO KoHcepBaTuBHOe 3HadeHne LGD B pasmepe 100%.

5.2.LGD B NpoOuUEHTHOM OTHOWEHUM C y4yeToM obecrnedyeHus onpenenserca Kak
OTHOWeHMe MakcmMmyMa mexay 0 M pasHOCTbiO CyMMbl 3a40/1KEHHOCTM (onpeaenseMon
Kak CyMMa (pakTU4ecKon 3a40/KEHHOCTU U HAYMUCAEHHbIX MPOLEHTOB Ha AATy OUEHKU) U
NVUKBUAALMOHHON CTOMMOCTM obecneveHns K CyMMe 3a40/KEHHOCTU.

5.3.1n9 3a80/mKEeHHOCTN, obecrnevyeHHO AOrOBOPOM CTPaxoBaHUS, B C/ly4Yae ecnm
TakoOM [OroBOp 3aK/IlOYEH CO CTPaxOBOM KOMMAHWEN, UMEIOLWEN YPOBEHb pPEUTUHIa He
Hmxe ruAAA (AAA(RU), AAA.ru, AAA|rul), wnn BXoasiwen B CNMCOK oA06peHHbIX AN
CTPaAxoBaHUA HeABMXMMOCTM nNtobbiM M3 6aHKOB, YyKasaHHbIX B [lpunoxeHun b,
obecneyeHne NpUHUMAETCS Ha BCO CYMMY CTpaxoBku 6e3 aAnckoHTMpoBaHus (dopmyna 5
He NpuMeHseTcs).

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

5.5. B KayectBe /MKBMAALMOHHOW CTOMMOCTM obecnedyeHns nNpUHUMaeTCH
OVCKOHTMPOBaHHasa cnpaBensmeasi CTOMMOCTb obecrneyeHus / CTpaxoBku nNo opmyne:

dopmMyna 5.
P
(1+R)Tex/365

PV =3 * (1 — discount),

rae

PV - ANCKOHTMpPOBaAHHas cnpaBeanmBasl CTOMMOCTb obecrnevyeHuns/CTpaxoBKu;

P - cnpaBepgnuBas cToMMOCTb obecneyeHus, onpegeneHHas B COOTBETCTBUM C
HacTosawumn [pasunammn onpegeneHns CHA / cyMMa NOKPbITUA 3a40/DKEHHOCTU MO
AOroBoOpy CTpaxoBaHUs;

Tex — KONMYECTBO pgHen oOT paaTtbl onpegeneHmss CYHA [0 AaTtbl 0XMAAEMOro
nocTynseHus obecrneyeHuns B cnyvyae HapyweHns ob6s3aTtenbCTB KOHTPAreHToM, COrflacHo
ycnousiM gorosopa. KonuuyectBo AHen MoxeT O6biTb onpeaeneHo Ha OCHOBaHWMU
aKCnepTHOro (MOTMBMPOBAHHOMO) CYXAEHUS YNpaBAslOWEN KOMMaHUK, €Cnm CpoK
HEBO3MOXHO YCTaHOBUTb OAHO3HA4YHO, NCXOASA U3 YCNOBWUIM AOrOBOpaA.

R — 6e3puckoBas cTtaBka Ha cpoKe Tex.
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ans 3a[10/TXXEHHOCTH, obecneyeHHoOM 3a/10roM, Tex onpeaensieTcs
MOTMBMPOBAHHbLIM CyXaeHneM. CpOoK MOoNyyYeHUs AEHEXHbIX CPeAcTB, MOJSIyYEeHHbIX OT
peanusaunm npegMeTa 3anora, onpegensieTcs Mcxoas U3 ycsoBUMW AOroBopa 3anora u
CYLLHOCTWN NpeaMeTa 3anora.

Ans 3aponkeHHOCTH, obecneyeHHON AOMOBOPOM CTpaxoBaHus, Tex onpeaensiercs ¢
Y4Y4EeTOM CpOKOB BbIiNJaTbl MO AOroBOPY CTpPaxoBaHWs MpW  HacTyniaeHun paedonta
KOHTpareHta (MpuM3HaHWM KOHTpareHTa HennartexecnocobHbIM) WAM HaA OCHOBAHWUMU
MOTMBMPOBAHHOIO CYXAEHUS YMpaBnsaloWeNn KOMMNAHWK, eCnm CPOK BO3MeLleHus
HEBO3MOXHO YCTaHOBUTb OAHO3HA4YHO, NCXOASA U3 YCNOBWUIM AOrOBOpaA.

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

discount - ANCKOHT, onpeaensieMbl B cnegyoweM nopsake:

B OTHOWeEHMN 3a40/KEHHOCTU, obecneyeHHOMN TOpryeMbiMU LeHHbIMK ByMaramMu:

e ANs UeHHbIX 6ymar, ucnonb3yembix ans obecneyeHmsa no caenkam PEMO Ha
MOCKOBCKOWM 6MpXxe — COOTBETCTBYHOLWMIA ANCKOHT ans caenok PEMNO34;

e 715 aKUWMMA MHOCTPaAHHbIX 3MUTEHTOB, TOPryeMbIX Ha OpPraHM30BaHHbIX PbIHKAX
ctpaH O2CP:

o BXOAAWMX B MHAEKCbl akumn ctpaH ODCP - kak cpegHuin ANCKOHT Ans
caenok PEMO Ha MockoBcKoM 6upxe 13 Tpex akunm ¢ cambiM 6IM3KNM Mo
obbeMy cpegHeMecsiHHbIM 3a nocnegHmne 6 Mec. 060poToM;

o He BXOAAWMX B WMHAEKCbl akumh ctpaH O3CP - Kak MaKCUManbHbIN
OVNCKOHT ansa caenok PEMO Ha MockoBckon 6upike C akuMaMmM U3 nHaekca
MMBB;

e Ansa obnuraumm C penTUHraMm POCCUNCKUX PEUTUHIOBbLIX areHTCTB - Kak
cpeaHnn ANCKOHT ana caenok PEMO Ha MockoBckorn 6upxe n3 cnucka Tpex obnuraumi,
obnajaroWnxX TaKUM Xe peruTUHroMm (IM60 MEeHbLUMM, NPU OTCYTCTBUKM PaBHbIX) M CaMOM
6113KoM Aropaunen.

JIMKBMaaUNMOHHas CTOMMOCTb HeTopryembiX LeHHbIX 6ymar, nonenm B yCTaBHOM
KanuTane lopmandeckmx nuL, onpeaensieTcs Ha OCHOBaHMM OTYeTa OueHLMKa.

B oTHOweHun 3apo/mkeHHOCTM, obecnevyeHHOM [OroBOpPOM CTpaxoBaHus (3a
NCKIOYEHMEM CnyYas, yKa3aHHoro B n. 5.3.):

e Ecnu cTtpaxoBon koMnaHum npuceoeH penTtuHr Hmxe ruAAA (AAA(RU)), AAA.ru,
AAA|ru|) n cTpaxoBas KOMMaHWS He BXOAWUT B CNMCOK 0A06peHHbIX ANs CTpaxoBaHWs
HEeABMXMMOCTM HW OAHMM M3 6aHKOB, YKa3aHHbiXx B [lpunoxeHmn b - AWCKOHT
paccymMTbiBaeTCs B cneaytowem nopsiake: kak PD ctpaxoson koMnaHum * LGD ctpaxoBoi
komMnaHun. OT6op PD pansg penTMHra CTpPaxoBOM KOMMNAHMW OCYLLEeCTBNSETCS B
COOTBETCTBUM C NMOPSAKOM, YCTaHOBNEHHLIM B Pasagene 4.

e ECnM CTpaxoBOM KOMMNAHWM He MPUCBOEH PENTUMHI M CTpaxoBasi KOMMaHus He
BXOAMT B CMWUCOK O0A406pEeHHbIX ANs CTpaxoBaHWUS HEABUXMMOCTM HWU OAHUM N3 6aHKOB,
yKasaHHbIX B [punoxeHnn b, AMCKOHT paccuuTbiBaeTca kak PD ana pentuHra ruCCC *
LGD. lNpu 3ToM pa3smep LGD npusHaetcs paBHbiM 100%. Onpeaenenne PD ansa pentuHra
ruCCC ocyLecTBnaeTcsd B COOTBETCTBUM C MOPAAKOM, YCTAaHOB/IEHHbIM B Pazaene 4.

34 Ing akumin - puck-napameTp Ans 3-ro AvanasoHa ANs PbIHOYHOro pyUcka (CTaBKa pucKa nafieHus LeHbl), paccumnTbiBaeMbliit AO «HKL»
AN COOTBETCTBYlOWEN 6yMaru; Ans obnuraumii - pUCK-napamMeTp AN 2-ro AnanasoHa A1 pbIHOYHOMO p1cka (CTaBka pucka
nageHus ueHbl), paccuntbiBaemblii AO «HKL».
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5.6.1Mpy Hanuuum nopyuymtenbCctBa (rapaHTWii, CTPaxoBOK,  OMUMOHHbIX
COrnaweHunin) Ipnandyecknx amL Ha BCHO MM 4YacTb 3340/ 1KEHHOCTU (CTOMMOCTM aKTMBa):

5.6.1. Ecnn nopyuuTesnb/rapaHT/CTpaxoBLMK HaxoauTcs B COCTOSAHUMU
obecueHeHns NO CpaBHEHUIO C MOMEHTOM BO3HWKHOBEHWUS 3a40J/IKEHHOCTW, €ro
obs3aTtenbCcTBa NPUHUMAKOTCSA B pacyeT C yyeToMm obecueHeHus.

5.6.2. HeobecneyeHHble obs3aTenbCcTBa nopyuuTtensi/rapaHta/cTpaxoBLinka,
HaxoAsLWerocs B COCTOsiHMKM aedonTa, He NPUHUMAKOTCA 419 pacyeTa.

5.6.3. O6becneyeHHbIe obsazaTenbcTBa rapaHTa/nopy4duTens/crpaxoBLunKa
NPUHMMAKOTCS C yyeToM obecneyeHuss B COOTBETCTBMM C MpaBuiaMn, yCTAaHOBJIEHHbIMU
HaCcTOSILLMM pa3aesiomM.

5.7.06ecneyeHne, Haxoasllleecs B 3a50re M NpuUHagAexallee KOHTpareHTy,
HaxoasweMmycs B coCcTossHum agedonta (B TOM yucie B COCTOSSHUM GaHKpOTCTBA), MOXeT
NPUHMMATBLCS TOSIbKO MO OTYETY OueHLMKa, C Y4eTOM BO3MOXHOCTM U CPOKOB MONyYeHus
3anora.

5.8. [1na 3anora Xunowm HeaABMXMUMOCTU JIMKBUAALMOHHAs CTOMMOCTb obecnedyeHus
onpegensercs, wucxoas M3  TeKywen CcrnpaBeaMBoM CTOMMOCTM  obecneveHus,
onpefenieHHOM Ha OCHOBAHMKM OT4YeTa OUeHLWMKa, CKOppeKTUMpoBaHHOM Ha 15% B
CTOPOHY YMEHblUeHNs AN yyeTa AUCKOHTa B CBHA3M CO CpOKaMW peanusauum 3anora.
Ynpasnsiiowas KOMMNaHUs 3KCNEepTHbIM (MOTUBMPOBAHHBLIM) CYyXAEHMEM AN HEKOTOpPbIX
3a/10roB XWUNON HEABUXMUMOCTU MOXET YCTaHOBUTb 601€e BbICOKMI NPOLEHT AUCKOHTA.

5.9. [1ng 3an0ra HEeXWI0M, KOMMEPYECKOMN XXWAOM HeaABUXMMOCTU (rOCTUHWUUbI,
XOCTeflbl U T.M.) U MHOI0 MMYLUECTBa, JIMKBMAAUMOHHAS CTOMMOCTb obecneyeHus
onpegenseTca wucxoas M3 CTOMMOCTM 3anora, onpeaeneHHOM CornacHo OueHKke
OUEHLMKA, CAeNaHHOM C Y4YeTOM Ccpoka M nopsaka MnoJslydyeHusl BO3MELLEeHUs B
pe3ynbTaTe obpalleHns B3bICKaHMS U NpoAaXu npeaMeTa 3anora B ciydae gedonTta.

Pa3pnen 6. Pacuer COR.

6. lpu wncnonb3oBaHWUM AN pacyeTa CnpaBeanMBON CTOMMOCTM C  y4eToM
KpeaMTHOro pucka AaHHbIX 6aHKOB MAW MHbIX OpraHusaumin Ynpasnswowass KOMnaHus
yUYuTbIBaET Cneayowmne nonoxeHums:

6.1. lNMoa HeobecneyeHHOM 3a40/HKEHHOCTbIO B Uenax Hacrosiwero lMpunoxeHus
NOHUMAETCH 3a[0/DKEHHOCTb (U3MYECKOro Auua 3a WCKIKYEHMEM 33a[0/KEHHOCTH,
obecneyeHHOM 3an10roM XUI0N HEeABMXUMOCTK (MnoTeka).

6.2. [pn wucnonb3oBaHUM AaHHbIX 06 obecueHeHHOM  3a40/1KEHHOCTU
Ynpasnswowas KOMMNaHus yuuTbiBaeT  XapakTtep obecueHeHuns nMetoLencs
3a0/KEHHOCTU, B TOM YMCE CPOK MPOCPOUKMU.

MNMokazatenn Cost of Risk (CoR), ucnonb3yemble ans pacyera CnpaBeaMBOWN
CTOMMOCTU 3aZ0/IKEHHOCTU DU3NYECKNX UL

Onsa uenen pacueta Cost of Risk B oTHoweHMM HeobecneyeHHbIX Npas TpeboBaHus
K (GU3NYECKUM NMuaM MCNoAb3yeTcsl OTHOLWEHWe CyMMbl pe3epBoB noa obecueHeHune
noptdens HeobecneyeHHbIX KpeanuToB (Mo ctatbaM «loTpebutenbckme n npoyve ccyabl
dusnyecknm nuuam» n «KpeantHble KapTbl U oBepapadTHOE KpeanToBaHue pmanyeckmx
aiu»), K CcymMme BasioBon 6anaHCOBOM CTOMMOCTM TaKMUX KpeauToB, MO AaHHbIM
oTyeTHOCTM BaHka MNMAO «CbepbaHk» 3a 2022 roa.
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HeobecneyeHHas 3a10/KE€HHOCTb (DU3n4YeCKuxX JInL
Craamsa kpeguTHOro noptdens 1 2
BanoBas CTOMMOCTb KpeanuToB, MJ1H. py6. 3 995 800 223 200
Pe3epB nop o6ecueHeHMe KpeguToB, MJTH. py6. 109 300 57 800
CoR 0.0274 0.259

Onsa uenen pacyeta Cost of Risk B oTHOoweHMN npaB TpeboBaHUs K HU3NUYECKUM
nmuaMm, obecneyeHHbIX He MeHee 4eM Ha 80% OT HOMMHANbLHOM CTOUMOCTMU
3a40/KEHHOCTHN,  onpefenseMonm Kak CyMMa @pakTU4ecKon  3a[0/IKEHHOCTU WU
HaUYUCNEHHbIX MNPOLUEHTOB Ha AaTy OUEHKW, 3a5ioroM XWIO0W  HeABUXUMOCTH,
NCNOMb3yeTCs OTHOLWEHWEe CyMMbl pe3epBOB Noh obecueHeHne nopTdens MNOTEeYHbIX
KpeauToB, K CyMMe BasioBoh 6anaHCOBOM CTOMMOCTM TaKMUX KpeauToB, MO AAHHbIM
oTtyeTHOCTM BaHka MNMAO «CbepbaHk» 3a 2022 roa.

O6ecne4yeHHas 3a40/1IXK€HHOCTb (PU3NYECKNX JInL

Craaunsa kpeauTHoro noptdens 1 2
MAO «C6epbaHk>»

BanoBas CTOMMOCTb KpeauToB, MJH. pyb. 7 144 300 348 000
PesepB nop obecueHeHne KpeamToB, MAH. pyb. 8 700 18 900
CoR 0.0012 0.0543

Ecnn npaBa TpeboBaHus K dusamyeckoMy naugy obecnedeHbl WHbIM BUAOM
nmywectsa (B TOM 4yucne, NOPYYUTENbCTBOM, FapaHTUeW, OMUMOHHbLIM COrfalleHneM,
CTPaxoBKOM), TO ANs OUEHKW C yyeToM obecnedeHus mucnonblyetrcs CoR, paccymTaHHbIN
no HeobecrneyeHHbIM nopTdhensaMm KpeauToB MO AaHHbIM  OT4YeTHOCTM 6aHKOB,
cocTaBsieHHOn B cooTBeTcTBUM ¢ MCDO, npu 3TOM BenmumHa CoR npupasHuBaeTtcs K PD.
LGD c yyeToM obecneuveHunsa onpepensetca cooTeBeTcTBum c Paspgenom 5 HacTtoswero
MpunoxeHng.

Paspen 7. MeTop yuyeTa KpeAUTHbIX PUCKOB NyTEM OLE€HKM CripaBen/inBov
CTOMMOCTM NO OT4YeTy OoueHUWMKa N0 COCTOSHUIO Ha pfaTty He paHee
BO3HUMKHOBEHMS cobbiTUA, Beaywero k obecueHeHuro.

7.1. lpuMeHeHMe oOT4yeTa OueHWMKa ANs uenen onpeaeneHus crnpaBeanvmBoi
CTOMMOCTM C Yy4yeTOoM obecueHeHMs BO3MOXHO AN BCEX aKTMBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAWwWMM nNpasunamM onpegeneHng CHA.

7.2. B cny4ae, ecnn B nepuog rnpuMeHeHMs oT4yeTa OoueHLWKMKa ans onpeneneHus
crnpaBeanMBon CTOMMOCTU BO3HUMKAET (BbiaBAseTcs) cobbiTue, Beaywee K obecueHeHuo,
TO HeobXxoAMMO OCYLLEeCTBUTb BHEM/IAHOBYIO OLIEHKY aKTMBa OUEHWMKOM B TedyeHune 20
AHel C paTbl BbiABEHMA npu3HakoB obecueHeHus. [lata, MO COCTOSIHUIO Ha KOTOPYHO
onpefenseTcsd HOBas OUEHKa, He Ao/KHA 6blTb paHee AaTbl BO3HMKHOBEHUS CO6bITUS,
Beayuwero Kk obecueHeHuto. C gaTbl HacTynaeHms cobbiTns, Beaywero K obecueHeHunto m
0O [AaTbl MPUMEHEeHUA HOBOro OT4YeTa OUeHLMKa, Ynpasndwwasas KOMNaHusa OO0JKHA
CKOppeKTMpoBaTb NOCNEAHIO M3BECTHYI0 ChpaBensiMBYH0 CTOMMOCTb, onpeneneHHyto no
OTYeTy OuEeHLMKa, COCTaBIEHHOMY A0 BO3HMKHOBEHMUSA TaKoro cobbiTUS, C NPUMEHEHNEM
METOAOB KOPPEKTUPOBKW CrnpaBensiMBOAM  CTOMMOCTM, YKAa3aHHbIX B  HACTosLWeM
NPUIOXEHUMN.
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MpunoxxeHue A k NMNpunoxxeHuro 6.
CnMCcOoK UCTOYHUKOB, UCMOJIb3yEMbIX AJIS OL€eHKU KPpeaAUTHOro pucka.

1. B oOTHOWeEHWM opuanYeCcKUX vl (MPpU  HaaW4mMu  A0CTyNna K WCTOYHMKaM
nHdopMaumun):

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

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

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

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

eelNHbIV henepanbHbli peecTp cBeaeHur 0 dakTax AesaTeNbHOCTU HPUANYECKNX
nuy https://fedresurs.ru;

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

ehttps://raexpert.ru/;

e https://ratings.ru/;

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

e0UMLMANBHbBIN CalT KOHTpareHTa/aMUTeHTa/KpeauTHON opraHm3aumn;

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

e[JOKYMEHTbI,  MOJIy4YeHHble  YrnpaBnsiowenhn  KOMMNAHMEW, B  OTHOLUEHUMU
OPUANYECKOro nmua.

2.B oTHOWEHNN DUIUYECKNX NINLL:

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

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

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

¢[JOKYMEHTbI, NMONy4YEeHHble YNpaBnsowen KoMNaHNen, B OTHOLWEHNN (PU3NYECKOro
navua.
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MpunoxxeHnune b k NMpunorxxeHuto 6.

Cnucok 6aHKOB, UCNONb3yeMblW AJIA yYeTa CTpaxoBKMU nNpu pacuerte LGD

BbaHk TuHbkodd

BaHk Pyccknin Ctangapt
BaHk XoymKpeant
Jlokob6aHk

OTMN-6aHk

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

baHk BTbH
PaliddainzeHbaHk

BaHk OTkpbITHE
FasznpomMbaHk

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

Ana poCCUMACKNX KOMMAaHUM

Kopa orpacnm no OKB3[4

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

CpeaHuin puck

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

AN NHOCTPAHHbIX KOMMaHUM

OTpacnb PD

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

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

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

pynna KpeauTHOro KayecTBa akTuMBa onpejensercs B 3aBUCMMOCTU  OT
NMPUCBOEHHOIO aKTWUBY, 3MUTEHTY, KOHTpareHTy, MOPYy4YUTENt0 MO aKTUBY KpPeaAUTHOro
peNTUHra. MIcnonb3ylTCca PEUTUHIN PENTUHIOBLIX areHTCTB «2DkcnepT PA», AKPA, HKP u
HPA. Tpyn Hanuuuu y axKTMBa, >SMUTEHTA, KOHTpareHTa, nopyymTens no akKTuBy
HECKONbKNUX KpeaAUTHbIX PEUTUHIOB PENTUHIOBbLIX areHTCTB, BblbnpaeTca Hanbonbwum ns

NMEIOLLUNXCS aKTyasibHbIX KPeAUTHbIX PENTUHIOB, C YYETOM CneayloLero:

1) Nnpy HanMumMn penTUHra akTMBa WCNOJSb3yeTCs HaAMOONbLWNA U3 KPeaAUTHbIX
PENTUHIOB aKTUBA, NPUCBOEHHbIX PENTUHIOBbIMU areHTCTBaMu;
2) B OTCYTCTBUM pENTUHIa aKTuBa, NMPUCBOEHHOro XOTs 6bl OAHMM PENTUHIOBbLIM
AreHTCTBOM, MPW HaNMYUU pPEUTUHIa SMUTEHTA, KOHTpareHTa, nopy4ymTens no
aKTMBY WCMNOMb3yeTCcs HamboNblWMA U3 KPEeAUTHbIX PEUTUHIOB, MPUCBOEHHbIX
pasNMYHbIMU PENTUHIOBbLIMU areHTCTBaMK;

3) KpeauTHbIA peATUHI AONTOBbIX MHCTPYMEHTOB, BbIMyLEHHbIX MMHUCTEPCTBOM

dunHaHcoB Poccuiickon degepaunmn, cornacHoO METOA0NOMMMN PENTUHIOBBIX

areHTCcTB, onpepensetcsa Ha yposHe AAA(RU).

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

Ta6nuua 1. CooTBeTCTBME LIKaJZI PEATUHIOB Pa3J/IMUHbIX PEUTUHIOBbIX
areHTCTB.
Homep HaumoHanbHble peNTUHIOBblE€ areHTCTBa BeposiTHOCTb
rpynnbl pedonta Ha
KpeauTH ropmsoHrte 1
oro AKPA dkcnept PA HKP HPA roa (PD)
KayecrTBa
1 AAA(RU) ruAAA AAA.ru AAA|ru| 0.00%
AA+(RU), AA+.ru, AA+|rul, 0,21%
2 AA(RU), AA- | TUARH, TUAA, AA.ru, AA|rul,
(RU) AA-.ru, AA-|rul,
A+.ru, A+|rul, 0,68%
3 A(IiAU-Ii(I?AleIIRU) ruA+, ruA, ruA- A.ru, Alru],
! A-.ru, A-|ru],
BBB+(RU), BBB+.ru, BBB+|ru], 1,78%
4 BBB(RU), | MPBBEBEE | Bpp ry, BBB|rul,
BBB-(RU) BBB-.ru BBB-|ru|
BB+(RU), BB+.ru, BB+|ru], 3,64%
5 BB(RU), BB- | BB+, TUBE 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(RU), B-(RU) B-.ru, B-|ru],
7 CCC(RU) ruCCC CCC.ru CCCjru| 21,21%
CC(RU), 33,33%
8 C(RU) ruCcC, ruC CC.ru, C.ru CC|ru], C|ru]
CpepnHee 3Ha4veHne BeposaTHOCTU aedonTa rpynn KpeamTHOro Kkadvecrsa 4-6 4,31%
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Mpuno>xxeHune 7

OnepauMoHHas Ae6uTopCcKas 3aA0J/1KEHHOCTb

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

Jebutopckas 3a40/IKEHHOCTb, MO KOTOPOWM BbISBIEH OAWH WNN HECKONbKO
NMpM3HaKoB obecueHeHMUsl, YKa3aHHbIX B MpunoxeHun 6, KpoMe AOMNYCTUMOM MPOCPOYKMU
ob6s3aTensCTB B paMKax OMNEepauMoHHOro UukKia, He MoxeT O6biTb npu3HaHa
onepaumoHHOMN.

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

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

AHanuns ypoBHS pyYcKa NpoBOAUTCS:

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

e MpW NepBOHa4vasibHOM MPU3HAHUK AebUTOPCKOM 3a401XKEHHOCTH;

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

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

B npouecce aHanmsa YnpaBngwuwasa KoOMnaHusa onpepender:

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

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

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

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

Kpeagutopckana 3af0/1Ke€HHOCTb

Bupagbl o6s13aresnibCcTB

Kpurepnn npnsHaHuns

Kpnrtepum npexkpawjeHms

CnpaBepgsimBasi CTOMMOCTb

nMpyU3HaHus

KpeaunTtopckas [aTta nepexoaa rnpasa [aTta MCNoTHEHNS
3a40/IXKEHHOCTb MO caenkam, CO6CTBEHHOCTM Ha aKTmB obsizaTtenbCcTB Mnno no
no KOTOpbIM HacTtynuna (neHexHble cpeacTtBa) Kk MNO [Orosopy
Hanbonee paHHSASA para oT  nua, B OTHOLWEHUMN
pacyeToB KOTOpOro BO3HMKaeT

KpeamTopckas 3a40/1KEHHOCTb
KpeanTtopckas JaTta BK/IOYEHUA [AEeHEeXHbIX JaTta BHeceHus npuUXoaHOMn
3a0/IXEHHOCTb MO  Bblgaye cpeacts (MHOro UMMyLecTsa), 3anmcu o] Bblaayve
MHBECTULUMOHHbLIX naes MNMNU® nepeaaHHbIX B onnarty WHBECTULUMOHHLIX TrMaeB B

MHBECTULMOHHbIX rnaes, B peecTp nno corsacHo

nMmyuwectso NMNO OTYeTy perucrpartopa
KpeauTtopckas [JaTta BHeceHMs  pacxogHomn [aTta BbiNNaThl CYMMbI
3a0/XKEHHOCTb MO BbInNaaTte 3anumcu o] noraweHum AEHEeXHOM KoMneHcauuu 3a CnpaBegnveas CTOMMOCTb
OEHEeXHOM KoMMeHcauun npum MHBECTULUMOHHbIX naeB [MND WHBECTULUMOHHbIe Nan MNO® | 06a3aTenbCTB, BKAKOYAETCS B pacyeT

noraweHnm MHBECTULIMOHHbIX
naes MNO

COornacHoO OT4vETY perncrtpartopa

cornacHo 6aHKOBCKOM

BbIMNCKE

KpeanTtopckas
3a40/KEHHOCTb nepea
areHTamMm No  Bblgaye w
NoraweHnto WHBECTULMOHHbIX
naes NN®

HdaTa oCyLlecTB/eHuns
onepaumu Bblgaunm u  (mnn)
noraweHmss naes B peecTpe
MHBECTULUMNOHHbIX naes NMN® no
3asBKe areHTa

[aTta nepeuyncneHnss CyMMmbl
CKMAoK/HapbaBoK areHTy m3
MNA® cornacHo 6aHKOBCKOWN
BbINUCKE

KpeauTtopckas [aTa BO3HMKHOBEHUSA | o [laTa UCNONTHEHNS

3a40/DKEHHOCTb MO BbinnaTte obs3aTenbctBa NO BbINJaTe obs3aTennCTB

AoxoaoB  navwmkaMm  (npasa aoxoaa (B COOTBETCTBUM C ynpaBnsawoWwen KoMNnaHuewn,

BNazenbLueB WHBECTULMOHHbIX MpaBunamMm  AOBEPUTENBHOMO NOATBEPXAEHHOWN

naes) ynpassieHus NMNo). 6aHKOBCKOW  BBIMUCKOW C
pacyeTHOro cyeTta
yrnpasnstoLlen KOMMaHum
a.y. Mo /OTYETOM

CYA B pasmMepe ee ocTaTka Ha gaTty

onpeaeneHnda CHA. He
OVNCKOHTUpYeTCS.
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6pokepa NN

[aTta peweHusd nvua,
OCyLLeCTBASOLWEro
npekpatlieHue nnuo, o]
NOSIHOM/YaCTUYHOM
npekpaweHnm Npu3HaHus
obsi3atenbCTB MO BbINJaTe
aoxoaa B cny4yae
OTCYTCTBUS (HepocTaTKa)
AeHexHbIX cpeacts B [MUNO

ans onnaTsl Taknx
obs3aTenbCcTB npu
npexkpatweHum NMNO.

KpeanTtopckas [aTta ncnonHeHusa ynpasnstoLien JaTta noraweHus

3a0/KEHHOCTb nepea KOMNaHuewn 3a cyeTr obs3aTenbCcTB nepen

ynpasnswouien KOMMaHuen, CO6CTBEHHbIX CpencTB ynpasnsoowen KoMnaHuen

BO3HMKLIAA B  pe3yfbTaTe obsizaTenbCTB N0  BbINJaTe cornacHo 6aHKOBCKOM

NCNOb30BaHUS OEHeXHOM KoMneHcaumm npu BbINUCKeE

ynpasnswouien KOMMaHuemn noraweHmn WMHBECTULMOHHBIX

CO6CTBEHHbIX LEHEXHbIX naes COMaCHO MAATeXHbIM

cpeacTs ans BbINaaThbl AOKyMeHTaM C OoTMeTKon 6aHka

OEHEeXHOM KoMneHcauuu 06 1McnosHeHun

Bnagenbuam

MHBECTUUMOHHLIX naes [MND

npwm noraweHunm

MHBECTULUMOHHbIX naes MNP

Kpeantopckas e na HAO®JZT - paTta BbINAAThHI [JaTta nepeuncneHums CyMmbl

33a40/DKEHHOCTb NO  ynnate aoxopa, KoTopbl obnaraetcs Hasoros (obs3aTenbHbIX

Hanoros 7 Apyrmnx HO®I naatexen) C pacyeTHOro

obsa3aTenbHbIX MaTeXen wus
umywectsa MNMNoO

e 1N Hanora Ha WMyLLEeCTBO -
nocnegHumn pabounin  ageHb
KBapTana

Ons  ocTanbHbIX HanNoroe u
obs3zaTtenbHbIX nnatexen -
AaTa BO3HWUKHOBEHMS
obszatenbcTtBa NO BbINJATe
Hanora n (Mnm) obsa3aTenbLHOro

cyeTa nmMo cornacHo
6aHKOBCKOW BbINUCKE
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nnaTtexa, cornacHo
HOPMaTUBHbIM NMpaBoOBbIM
akTam Poccuinckon depepaumn
n (nnn) goroesopy.

Kpeantopckas e [laTa nMONy4YEHUSA AEHEXHbIX [ata BO3HUKHOBEHUA
33[0/1XEHHOCTb MO cAenkam cpeacTts Ha 6aHKOBCKUA cyeT obs3aTenbctBa NoO caesnke
Kynav - npoAaxu aKTUBOB MA® cornacHo 6aHKOBCKOM cornacHo YyCNoBUAM
nno (3a WUCKJIIOYEeHNEM BbINMUCKe [orosopa

caenok KynaM-npoaaxm

ueHHbIx 6yMar) u nepegava
aktueoB NMN® B apeHay

KpeauTtopckas lMpusHaHne  ocylwecTengaeTcs Jata nepeyncneHus CyMmmel
3a10/1XEHHOCTb no Ha KaXAylo U3 yKasaHHbIX AaT BO3HarpaxaeHum 7
BO3HarpaxaeHunam B cnydae BO3HMKHOBEHMUS pacxofoB C  pacyeTHOro
ynpasnsioLwen KOMMaHuu, COOTBETCTBYOLLUX cyeTa Mnno cornacHo
cneymnanm3anpoBaHHOMY 06CcTOATENLCTB: 6aHKOBCKOW BbINMCKE
aenosmtapuio, ayaumtopckon | e [lata onpegeneHus CHA MO,

opraHmsaumu, OLEHLLMKY, Ecnn obsazaTenbCcTBa no

nvuy, ocyulecTeasowemMy AOroBopy He MoryT 6biTb

BeJleHne peecTpa BnajenbLes HajexXHo  onpejeneHsbl Ha

MHBECTULUMOHHbIX naes [MNO, Takyl AdaTy, TO MpUMeEHseTcs

a Takxke obsazaTtenbcTtBaM nNo MEeToA annpokcuMauum, npu

onnate npoynMx pacxonos, BO3MOXHOCTU ero npuMeHeHus

OCYLIECTBMSEMbIX 3a  CYeT K AaHHOMY BMAY pacxonos3’;

uMyLlecTBa (1%[0] B | e /laTa BO3HMKHOBEHUS

cooTBeTcTBUM C [lpaBunammu obs3aTenbCcTB cornacHo

4y nmo yC/I0BUAM AOroBopa, ec/in ectb

35 MMporHo3Hble 3HayeHUs 0653aTeNbCTB, paccuMTaHHble YMNpaBAsOWeENd KOMMaHWen, npepocTaBnstoTca B CneumanmsmMpoBaHHbIN
Aeno3utapui Ha Kaxxayto agaTty onpegenenns CHA ¢ ykasaHueM nepuoga BbI6oOpKn N 06bACHAOWMX NEePEMEHHDbIX.

Ons  uener annpokcuMauuMm pasMepa o06sa3aTenbCTB MCNOMb3yeTCsa CTaTUCTMKa 3a nocnegHume 12 ([BeHapuatb) Mecsues,
npegwecTteyowWwmnx gate onpeaeneHnsa CHA MUO. Mpu oTcyTCTBUM Takoro obbeMa CTaTUCTUKKM METoA anmnpoKCMMaunu NpUMEHUM npu
HanMuMmM OaHHbIX HE MeHee 4YeM 3a nocnegHue 2 (ABa) Mecsua, npepwecTeyowmx gate onpeaeneHns CHA MNO. MporHosnpyemoble
CyMMbl paccumnTbiBatoTca 6e3 yueta HAC.

B paTy noCcTynseHus AOKyMeHTa, MOATBEPXAAKLWero OKasaHHble YyCNyru, paHee HayucieHHble CrporHo3MpoBaHHble obs3aTenbcTBa
KOPPEeKTUPYITCS NyTeM WUX CrnmncaHus obpaTHOW onepaumen U HauucneHus peanbHOW CyMMbl 0653aTenbCTB, COMMAcHO MOJSyYEHHbIM
AOKYMEHTaM.
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OCHOBaHwUs OAHO3HA4YHO
nonaratb, 4TO YCAyrM Mo
A0roBopy 6yayT OKasaHbl;
HaTa, asnawowancs paboyumm

AHEeM, NpealWweCcTBYOWNM OHIO
BCTYMJIEHUS B CUJTY U3MEHEHU
n gononHeHun B MNpasuna
AOBEPUTENBHOIO yrpaBieHus
MN® B yacT Nnepeaayun npas u
o6s13aHHOCTeN No AoroBopy
AOBEPUTENBHOMO yrpaBieHus
ApYyroi ynpasnsoLen
KOMNaHunm — ans
BO3HarpaxaeHus
ynpasnsoLwen KoMnaHnm,
KoTopas nepegaeTt npasa no
AOroBopy AOBEPUTENBHOIO
ynpasneHus NNo.

JaTta nony4yeHuss [OKYMEHTa,
NnoATBepXAatoLero
BbInosiHeHne paboT (okasaHus
yCnyr) Mo COOTBETCTBYHLWMUM
Aorosopam nnu B
COOTBETCTBUMU C npasunamm Y
nnuo

Peseps Ha
BO3HarpaxaeHus

BbInaaTty

Hanuuue nopsaka onpeneneHus
pe3epBsa " yCcnosus ero
OTpakeHMs1 B obs3aTenbCTBax B
COOTBETCTBUM C  HACTOSLLMMMU
Mpasunamu onpeaeneHns CHA
nno

B haTty nosaHoro
ncrnonb3oBaHUA pesepBa Ha
BbIMJ1aTy BO3HarpaxaeHus

e [10 OKOHYAHUU OTYETHOro
roga nocne
BOCCTAQHOBJIEHUS
HENCNOoJs1b30BAHHOIO

pesepBa B COOTBETCTBUU C
HaCToALMMNU [Mpasunamm

CnpaBegnuBas CTOMMOCTb
obsizaTtenbCcTB no BbINaTe
BO3HarpaxaeHui " pacxonos,
CBSI3@HHbIX C AOBEPUTESTbHbIM
ynpaB/iEHNEM, MPU3HAETCS B CyMMe,
He npesblLlatoLen npeaenbHo
AONYCTUMBbIN pa3mMep

BO3HarpaxaeHum Ha AaTy npusHaHus
B cootBetrctBun c [llpaBunamn OY
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onpegeneHns CHA MNMNoO

MM®, a Tak xe B CyMMe, He
npesbillatoLwen chOpMUpPOBAHHBIN
peseps Ha MpuU3HaHus
COOTBETCTBYIOLLEro BO3HarpaxaeHus
(B cnyyae ddopMMpOBaHUS TaKoro
pe3epBa).

B cny4yae, ecnun B pacyetr CHA TMNO
BKJTHOUEH pe3epB Ha BbIMAATY
BO3HarpaxaeHumn, annpokcMMaumns
BE/IMYMH, MNOA KOTOpble MPONCXOAUT
¢dopMupoBaHme pesepBa -  He
TpebyetcsH, 3a UCKJTIOYEHUNEM
NpU3HaHMS BO3HarpaxaeHum n
pacxoAoB Ha MOCNEAHIO OTYETHYH
AaTy KaneHaapHoro roga.

CnpaBeanuneasi CTOMMOCTb yKa3aHHbIX
HMWKe 0653aTenbCTB onpeaensercs
Ha OCHOBaHumn LOKYMEHTOB,
NOATBEPXAAOLWMX OKa3aHHble yCyru
(annmpokcMMaums He NpUMeHseTcs):
- pacxogbl N0 obcayxuBaHuio
6aHKOBCKMNX CcyeToB (BktOYas
BaJIOTHbIA KOHTPOb);

- pacxoabl no onnate  ycnyr
opraHusaummn no COBepLIEHUIO
caoenok u o6cnyxumBaHUKO CYETOB B
TakuMx opraHusaumsx;

- pacxoabl TpeTbux i,
onslayMBaeMbix B COOTBETCTBMU C
aoroBopoMm 06  okasaHuu  ycnyr
cneumannsmMpoBaHHOro Aenosurapus.

CnpaBegnuBas CTOMMOCTb
0653aTenbCTB, BKJKOYAeTCs B pacyeTr
CYHA B CcyMMe, onpegeneHHon B
cooTBeTCTBUMK C NMpurnoxeHnem 2
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Mpuno)xxeHune 9

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

Buabl aktuBoB

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

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

[Aeno3uTbl B KpeAUTHbIX OpraHmsaymax

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

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

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

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

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

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

€CNM YCTaHOBJIEH CPOK noraweHus «ao BocTpeboBaHMsS» UK

npn o4HOBPEMEHHOM BbINOJIHEHUM CNeAYoWMX YCNOBUIA:

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

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

3. TlpoueHTHas CcTaBka MO A0roBOpy MPU3HAETCA COOTBETCTBYHOLLEN

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

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

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

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

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

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

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

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

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

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

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

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

1 3
spread® = okPYTII (3D

i=1
roe:

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

3HaueHne Spread® paccuuTbiBaeTcss  6€3  MPOMEXYTOYHbIX

OKpYrneHn W  COOTBETCTBYET 3HAYEHWID B  MPOLEHTax,

OKpYrneHHOMYy A0 2 3HaKOB Mnocfe 3ansaTon.

6. B kauectBe HabnwAaeMbiX PbIHOYHbIX CTAaBOK B OTHOLUEHUM

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

=no 30 gHen;

*0T 31 a0 90 KaneHAapHbIX AHEN;

=0T 91 o 180 kaneHaapHbIX AHEN;

*0T 181 KaneHgapHbIX gHen o 1 roaa;

=0T 1 roga oo 3 net;

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

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

paccyuTbiBaeTcs no dopmyne:

J
DCF = Z (1 + Y)(Dn—,ﬂaTa)/365‘
n=1

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

COOTBETCTBUM C HacTosawmmu Mpasunamu;

Jlata - paTa onpeaeneHusa cnpaBeanvuBof CTOMMOCTU;

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

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

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

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

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




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

7.3. BennuymHa feHeXXHOro NoToka NpMHMMaeTCs paBHOM

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

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

CyMMbl [AEHEeXHbIX TOTOKOB pacCYMTbIBAlOTCA C  YYETOM
KanuTanmsauyum NPOLEHTHbIX [0X0408B, ecnu 3TO0
npeaycMOTPEHO YCIOBUSMU AOrOBOpaA.

7.4. [laTo AEHEeXHOro NoToka cYMTaeTcs:

* [arbl OKOHYaHus NPOLEHTHbIX nepnoaos, no
3aBepLlEeHN0 KOTOpbIX B COOTBETCTBUM C YC/IO0BUSMMU
[OroBopa  OCYLUECTBASAKTCS  BbIMAaTbl  MPOLEHTHOro
aoxoaa u (ecnu NpenyCcMOTPEHO) YacTUYHOE noralleHue
OCHOBHOrO A40/ra;

» fgaTta, 4O KOTOpPOM oOnpeaeneH OXWOAEMbIM  CPOK
pa3MeLleHus.

7.5.CtaBka [AMCKOHTMPOBaHUS OyaAylWKMX [EHEXHbIX MOTOKOB MO
Aeno3uTy onpejenserca Ha Kaxayw aaTy onpeaeneHus
CnpaBensiMBon CTOMMOCTM.

CraBKka ANCKOHTMPOBAHUS NPUHUMAETCS PaBHOW:

= ¢aktnyeckon ICI1 - ecnu nposepsieMas cTaBka Mo
[OroBOpY COOTBETCTBYET PbIHOYHbLIM YC/IOBUSAM Ha AaTty
onpeaeneHus cnpaseanvBoit CTOMMOCTH;

= 6e3puckoBomn CTaBKM  AOXOLHOCTM (6e3puckoBoro
mHaMKaTopa Ha JaTy onpeaeneHuss cnpaBensiMBoi
CTOMMOCTM Aeno3nTa, YBEMYEHHOr0 Ha KOPPEKTUPOBKY
OENO3MTHOIO pblHKA W  YMEHbLWEHHOro Ha 3Ha4deHue
MeaMaHHOro KpeamTHOro cnpepja, paccyutaHHoro ans I
pPENTUHIOBOM rpynnbi), CKOppeKTUPOBaHHOM Ha
MeAuaHHOe  3HayeHue M3 AnanasoHa  KpPeaUTHbIX
crnpegoB, onpeneneHHoe ANs PenTUHIOBOM rpynnbl, K
KOTOpO  OTHeceH [Aeno3uT B  COOTBETCTBUM  C
MpunoxeHnem 5, - ecnu nposBepseMas CTaBka no
[OroBOpy HEe COOTBETCTBYET PbIHOYHbIM YC/OBUAM Ha
[aTy onpeneneHus cnpaBeannBoOin CTOMMOCTH.

7.6. N'paduK AeHeXHbIX MOTOKOB KOPPEKTUPYETCA B Cllyyae:

* BHECEHUS U3MeHeHuin B poroBop (B T.4. B 4acmu
W3MeHeHUs / yCTaHOBNEHUSA CTaBKM MO AOr0BOpPY, Cpoka
OENCTBMS  OOroBopa, MNEepuoaAuMYHOCTM UM CPOKOB
BbIN1aTbl NPOLEHTHbIX A40X0A0B);

"  W3MEHEHMS CYMMbl OCHOBHOro posra (rMonoaHeHus,
YaCTUYHOro noraweHusi, ecnm OHO He 6bl10 Yy4YTeHo
rpacdukom).

Fpadnk AeHeXHbIX MOTOKOB MOXeT 6blTb CKOppeKTMpOoBaH B
3aBUCUMOCTM OT M3MEHEHMUS pacUYeTHbIX OLEHOK nnaaTexen u
NOCTYMNNEHNN.
CnpaBeanueas CTOMMOCTb AErno3uTa PacCUYUTbIBAETCS C Y4YETOM
cnepytoulero.
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B cnyyae npuMeHeHuMs MeToAa AOMCKOHTMPOBAHWS crnpaBeanvsas
CTOMMOCTb NMPU3HAETCSA paBHOWN:
CC = DCF + MpoueHTIr
Ecnu meToa AWCKOHTMPOBaHMSA He MpPUMeEHseTcs, cnpaBeasvMBas
CTOMMOCTb NMPU3HAETCSA paBHOWN:
CC = O4+NpoueHTTk+MNpoueHTlr
roe:
CC = cnpaBegnuBasi CTOMMOCTb AeN03uUTa;
DCF - 3HauyeHue, paccyMTaHHOe B COOTBETCTBMM C M.7.1 Ha
AaTy onpeaeneHns crnpaseainBon CTOMMOCTH;
OO - cyMMa OCHOBHOro fofira Ha paTty onpeaeneHus
cnpaBeasiMBoi CTOMMOCTM (C YYE€TOM KanuTaJu3npoBaHHOIo
NpOLEHTHOro A0X0Aa);
MpoueHTTK - MPOUEHTHbIA [0X04 3@ TEKYLWMA MNpPOLEHTHbIN
nepmoa  (CpOK  OKOHYaHMSl  KOTOPOro  He  HacTtynun),
HaKOMJIeHHbIN Ha AaTy onpeaeneHus cnpaBeasMBoi CTOMMOCTH;
MpoueHTr - npoueHTHbIW pgoxod (3@  MCK/IOYEHUEM
KanmTanm3mpoBaHHOIO MPOLEHTHOrO0 A0X04a) 3a MNpOUEHTHble
nepuoabl, CPOKM OKOHYaHWUS KOTOpPbIX HACTynuau Ha Aaarty
onpegeneHns cnpaseasnBoM CTOMMOCTU. 3HadeHue [poueHTlr
paBHO:
" CyMMe [MpOLEHTHOrO A0X0Aa, HA4YMCNEeHHOro Ha Aaarty
OKOHYaHMS COOTBETCTBYHOLIEr0 MNPOLEHTHOro nepuoaa,
Nno OCTaTKy Ha JaTy onpeaeneHus CcrnpaseanvBoi
CTOMMOCTM (3@ BbIYETOM CYMMbl JEHEXHbIX CpeacTs
daKTUyeckm MNOCTYMNMBLUMX B CYET €ro rnorawieHus) - B
TeyeHne 10 gHen C AaTbl OKOHYAHUS COOTBETCTBYHOLWENO
NPOLEHTHOro nepuoaa;
= 0 (Hyno) - no ucteyeHun 10 gHen C AaTbl OKOHYAHMS
COOTBETCTBYHOLLEro NPoOLEHTHOro nepuoaa.
CnpaBegnumBas CTOMMOCTb pgeno3uta paBHa 0 (Hynw) ¢ gatbl
0T3blBa JIMLUEH3MN KPEAUTHO OpraHmMsaunm.

Cnncok obwmx cobbiTnii, npumBoaswMX K obecueHeHU, yKa3aH B
[MpunoxeHun 6.




MpunoxeHue 11

LleHHble 6yMaru

Buabl aktnuBoB

LleHHble 6yMaru, B T.4. AEMO3UTHbIE cepTUdUKaThI

Kpnrtepun
NMpU3HaHNA

Jata nepexoga npaB COOBCTBEHHOCTM Ha  UeHHble 6yMmaru:
(3@ wucknawuyeHneM uUeHHbIX 6ymar, nepegaHHbIX NO cAenkam,
COBepLlaeMbiM Ha BO3BPAaTHOM OCHOBE, MPU COXPAHEHUWN KOHTPAreHToM
Mo cagenke 3a coboil 3HAUMTENbHOM 4YacCTM BCEX PUCKOB U BbIroA,
CBSA3aHHbIX C BNageHneM LeHHbIM1 6ymaramm);

e ecnM uUeHHaa 6ymara noaseXxuT ydeTy Ha c4yeTe Jeno - pAaTa
3auncieHns  ueHHon Hymarm Ha CYeT Aeno,  OTKPbITbIN
ynpasnswuwern komnanmn A.Y. MNMN® B cneuymannanpoBaHHOM
AernosuTapumn, noaTeBep)XAeHHash COOTBETCTBYHOLEN BbIMMCKOM MO
cyeTy geno;

e eCNM AOKYMEeHTapHble UuUeHHble 6yMarn He noanexaTr Yy4yeTy Ha
cyeTtax peno (3a WCKAKYEHMEM [eno3UTHbIX cepTUdukKatoB) - C
AaTbl npyeMa ueHHon 6ymarun MNO®, onpegeneHHoOM B COOTBETCTBUM
C YC/IOBMSIMWM [OOroBopa W TMOATBEPXAEHHOW aKTOM nMpueMa
nepenayn UeHHbIX bymar;

e MO JAeno3uTHbIM cepTuduKaTaMm - JdaTa 3aducneHus BO BKiaj
(Beno3nT) [AeHeXHbIX CpeacTB, MOATBEPXAEHHAsi BbIMUCKOM CO
cyeTa no BkAaagy (Aeno3uTy) mnam C gaTtbl NpuobpeTeHms Takoro
ceptTudukaTa, NOATBEPXAEHHOM aKTOM.

Kpnrtepun
npekpawjeHms
NMpU3HaHNA

Jata nepexopa npaB COBCTBEHHOCTM Ha UeHHble Hymaru:
(3@ wuckn4veHmeM UeHHbIX 6ymar, nepedaHHbIX MO cAenkam,
COBepLlaeMbiM Ha BO3BPaTHOW OCHOBE, Koraa Ynpasnswwas KoMnaHus

40.Y. NMN® npoagonkaeT COXpaHATb 3@ COOON 3HAYMUTENBHYKO 4acTb

BCEX PUCKOB W BbIFO4, CBA3a@HHbIX C BflaAeHMeM nepefaHHbIMU Mo

coenke ueHHbIMM Bymaramm):

e ecnn ueHHas 6ymara, noanexuT ydeTy Ha cyeTe geno - AaTa
CnNMcaHnsa LeHHon bymarm co cyeTa Aerno, OTKPbITOro yrnpaBastoLwen
KoMnaHun A.¥Y. TN® B cneymannsnpoBaHHOM Aeno3uTapumn,
noATBEpPXXAEHHAs COOTBETCTBYIOLWEN BbINMMCKOM NO CYETY Aeno;

e eCnn [AOKYMEeHTapHble UueHHble 6yMarn He noanexaTr Yy4dyeTy Ha
cyeTtax peno (3a WCK/YEHMEM A[eno3UTHbIX cepTudukaToB) - C
AaTbl nepegaynm ueHHonm 6ymarm  [U®, onpeneneHHom B
COOTBETCTBUM C YC/IOBUSMW [0OroBopa W MNOATBEPXAEHHON aKToM
npuema nepepayvn LeHHbIX 6ymar;

e MO Aeno3uTHbiIM cepTudukaTam - pgata CnMcaHMa C  BKiaja
(oeno3nTta) AOEHEXHbIX CpeacTB, MNOATBEPXAEHHAs BbIMMCKOW CO
cyeTa no Bknagy (Aeno3uTy), WMAM C A[aTbl COMCAHWSA TakKoro
cepTudukaTa, NoATBEPXAEHHOW aKTOM;

e eCNM No 3MUTEHTY UeHHbIXx 6ymar BHeceHa 3anucb B EMPIOJT o
JMKBMAauMn - € gaTbl 3anNucu o MKBMAAUNM aMUTEHTaA (NOaydYeHus
MHdOpMaLUKN O NTNKBULAALNN SMUTEHTA).

CnpaBepgsinBas
CTOMMOCTD

CnpaBeanuBasl CTOMMOCTb LEeHHbIX 6ymar onpegensietca B nopsake,
yKasaHHoM B [punoxeHun 3.

CnpaBeanueas CTOMMOCTb [AOJITOBbIX LEHHbIX 6GyMar npusHaeTcs
paBHoli 0 (Honb), B c/ayyae HacTynjeHus aaTtbl NOSIHOrO MnoralleHus
HOMMHaNa B COOTBETCTBUM C YC/IOBUAMM BbIMyCKa LIEHHbIX byMar - ¢
AaTbl OTpaXkeHMs1 B AeOUTOPCKOM 3af0/IKEHHOCTM CYMMbl HOMMHana K
NoOAy4YeHUto A0 AaTbl MOJSIHOMO MoraleHns HOMUHana B COOTBETCTBUMN C
YC/IOBUAMM BbINyCKa LIEHHbIX ByMar.

B cnyuyae daktuyeckorn nepegaum (yCTynkum) BCEX MMYLLECTBEHHbIX Y
MHbIX NpaB Mo €BpoobaAMraumsaM poOCCUACKMM HPUANYECKUM fnLaM B
npouecce 3aMmeweHns obnmraunii U NpMaHaHMM B COCTaBe MMYLLECTBA
NMN® pebuTopckon 3aA0/MKEHHOCTU B pe3ysibTaTe TakoW nepenayu,
cnpaBegnvMBas  CTOMMOCTb  Takux nepegaHHblX  eBpoobnurauumi
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npusHaercas pasBHon 0 (Honb) ¢ paTtel nepegaun npas A0 AaThl
npekpaweHnss  yCTYNKW  MMYLLECTBEHHbIX W  MHbIX NpaB Mo
eBpoobnuraumam (40  paTbl  BO3BpaTa  paHee  YCTYMJEHHbIX
MMYLLECTBEHHbIX M MHbIX MpaB No eBpoobanraumsam).

CnpaBeanuBass CTOMMOCTb LEHHbIX 6yMmMar npu HaaMuMm NpU3HaKOB
obecueHeHnss onpegensietcs Ha paty onpepeneHns CYHA B
COOTBETCTBMU C [NpunoxeHunem 6.

Cnuncok ob6uwmx cobbiTun, NpuBOAAWMX K Ob6ecLeHeHu, yKasaH B
MpunoxeHunn 6.
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Mpuno>xxeHune 12

Ae6utopckan 3af0/HKEHHOCTb NO NPOLEHTHOMY
(KynoHHOMY) aoxoay, YHaCTUMHOMY/MNOJIHOMY NOraLleHuIo
3MWUTEHTOM OCHOBHOIO AOJIra No AOJIFOBbIM LLleHHbIM 6yMaram

Buabl aktnuBoB

e [lebuTOopcKas 3a[0/DKEHHOCTb MO MPOLUEHTHOMY (KYMOHHOMY)
Joxo4y Mno A0SroBbIM LieHHbIM 6yMaram;

o [lebuTopckasa 3af0/HKEHHOCTb MO YaCTUUYHOMY/MOJIHOMY MOralleHnto
3MUTEHTOM OCHOBHOIO A0/ra Mo A0JIFOBbIM LIEHHbIM ByMaram.

Kputepun
NMprU3HaHUs

e AnAa pebuUTOpCKOM 3aA0JKEHHOCTM MO  TNPOLEHTHOMY
(KynoHHOMY) aoxoay NoO AOJIOBbIM LleHHbIM 6yMaram - parta
HacTynJeHMss Hadana CcpokKa MuCnosiHeHMsa obs3aTenbcTtBa Mo
BbIMlaTe KYNOHHOro Aoxoaa (AaTa OKOHYaHWUS KYMOHHOro nepuoaa)
B COOTBETCTBUMW C YC/IOBUSIMU BbiNyCKa LleHHOM Bymaru.

e Ansa pebnTtopckKkon 3af0/HKEHHOCTU MO YAaCTUYHOMY/MOJIHOMY
noraweHMi 3SMUTEHTOM OCHOBHOINO pfAoJira no AONroBbiM
LUeHHbIM 6yMaraMm - gaTa 4acCTM4YHOrO WM MOJSIHOrO MoralleHuns
HOMMHaNa Ha OCHOBAHWM pEeLIeHUs O BbIMYyCKE.

Kputepun
npekpawjeHns
NMpU3HaHNA

e [JlaTa wucnonHeHusa o6a3aTenbCTB 3MUTEHTOM, MOATBEPXAEHHOWN
6aHKOBCKOM BbIMMCKOM C pacyeTHOro cyeTa Yynpasnswowen
komnaHum A.Y. NMN® nnn otyuetom 6pokepa NMNO;

e [laTa NUKBMAAUMW 3MUTEHTA, COrfacHo Bbinucke u3 EMPIOJT (unn
BbIMUCKM M3  COOTBETCTBYIOLWEro  YMNOJIHOMOYEHHOro  opraHa
WHOCTPaAHHOIo rocyaapcraa).

Kpurepun n

B oTcyTcTBME Npu3HaKkoB ob6ecLeHeHus:

CPOKM e B TeueHme 7 paboumx pAHen C AaTbl NPU3HaAHUS AebUTOpPCKOM
KBanngpunkaymn 3a[0/1KEHHOCTU POCCUNCKNX 3MUTEHTOB, BKJOYAs 3a40/1KEHHOCTb
Aebutopckoi 3MUTEHTOB — MEXAYHapoAHbIX KOpropauumn;

3a/0/DKEHHOCT | » B TeueHne 10 paboumx gHen € gatbl Npu3HaHua AebuTopcKom
M Kak 3a40/1XEHHOCTN MHOCTPAHHbIX SMUTEHTOB.

onepaunoHHoM

CnpaBepgnnBas B TeueHwe Bcero cpoka npusHaHUs AeBUTOPCKOM 3aA0J/IKEHHOCTU
CTOMMOCTb onepaunoHHON:

e QueHka crnpaBeanMBol CTOMMOCTV REe6UTOPCKOM 3aA0/1XEHHOCTHU
no nNpouyeHTHOMY (KYMOHHOMY) AOXOoAy MO AOArOBbIM LIEHHbIM
bymaram onpegensietcs B pa3Mepe, ONpefeNieHHOM Ha AaaTy
HaCTYM/JeHMs] CPOKa MUCMOJIHEHMS COOTBETCTBYHOLLEro obsi3aTtensCcTBa
(BAaTy ncrtedyeHms KyrnoHHOro nepmoga) B COOTBETCTBUM C YCIOBUSMU
BbiMyCKa LEeHHOM 6yMarn, n ncxogs M3 Kom4yectBa LEHHbIX bymar
Ha AgaTy HacTynJieHns yKa3aHHOro cpoka.

e QueHka crnpaBeanMBol CTOMMOCTV REe6UTOPCKOM 3aA0/1XEHHOCTHU
no 4YacCTUYHOMY/MNMOJIHOMY NMOraleHUI0 3MUTEHTOM OCHOBHOIO
[oJira no AoSroBblM LeHHbIM GyMaram onpegensieTca B pasMmepe,
onpeaeneHHoOM Ha jAaTy HacCTyrnJeHuMss CpoKa  WMCMOJIHEHUSN
cooTBeTCTBYlOWEro obs3aTtenbCTBa B COOTBETCTBUM C YC/IOBUSIMU
BblMyCKa LEeHHOM 6yMarn, n ncxogs M3 Kom4yectBa LEHHbIX bymar
Ha AaTy HacTynJeHUs yKasaHHOro cpoka.

Mo ncreyeHun cpoka keanudburkaumnm ebUTOPCKON 3a40/KEHHOCTU MO

MPOUEHTHOMY (KYMOHHOMY) AOX0A4Yy, @ TakXe M0 YaCTUYHOMY/MOJIHOMY

NnoraweHnt0 3MUTEHTOM OCHOBHOIO Josra no AOJrOBbIM LIEHHbIM

bymaram Kak onepauMoHHOMN, crnpaBenneasi CTOMMOCTb HenoraweHHoM

3a40/1KEHHOCTU ONMpeaenseTcs B COOTBETCTBMM C [TpusoxeHunem 6.

Hdarta M | Cnncok o06bwmx cobbiTmii, NpuBoasWNMX K o06ecueHeHuto, yKasaH B
cobbiTHS, NpunoxeHnu 6.

npusogswne K

obecyeHeHHIo
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Mpuno>xxexnue 13

Aebutopckasn 3a0/HKEHHOCTb No
NPOLEHTHOMY AoXoAy MO AE€HEeXXHbIM
cpeAcTBaM Ha cuyeTax

Buabl aktuBoB

e lebutopckas 3a40/KEHHOCTb MO  MPOLEHTHOMY  Jdoxody  no
OEHEeXHbIM CpeacTBaM Ha OCTaToK MO CYyeTaM ynpassiollen
KoMnaHuu 4.Y. MNMNOo;

e lebutopckas 3a40/1KEHHOCTb no NPOLEHTHOMY aoxoay,
BO3HMKatoLWasi Ha OCHOBAHMKM AOroBopa/cornalieHns o noaaepxaHumm
HEeCHM)XaeMOro octaTka Mo cyeTaMm ynpasaswowen komnanum [.Y.
nno.

Kpnrtepun
NMpU3HaHNA

e [laTa, B KOTOPYI CyMMa MpoUEHTOB (MosHas WM 4YacTuyHasa) K
Nosly4eHnto MoXeT 6biTb AOCTOBEPHO onpeaeseHa.

e [laTa OKOHYAHMSA Nepuoda HaAUUC/IEHUS MPOLEHTHOro Joxoaa - B
cnyyae, ecnv A0roBop/cornalleHne no MpoLEeHTHOMY AoxoAy Ha
OCTaTOK MO CYETYy COAEPXMUT YC/IOBUS, KOTOPble€ He MO3BOMAIT Mpu
KaXaoM onpefeneHuM CrnpaBeannBOM  CTOMMOCTU  [JOCTOBEPHO
paccyuMTaTb CYMMy TpPOLIEHTHOrO A0XoAa K TMOJIYYEHUIO WU
[lOrOBOp/COrnalleHne O HauYUCIeHMM TMPOLEHTOB Ha HECHMXKAeMbIi
OCTaTOK MO CYETYy NpeAyCcMaTpUBaET yC/I0BUS, NpPU KOTOPbIX UTOroBas
CYMMa MpPOLIEHTOB K MOSYYEHUIO MOXET N3MEHUTbCS.

Kputepun
npekpawjeHns
nMprU3HaHUs

e [laTa wmcnonHeHuMs obs3atensctB 6aHka CcOrnacHoO YCNOBUSM
Aoroeopa/cornaweHnuss o TMpPOLEHTHOM [0X0Ae N0 [AEHEXHbIM
CpeAcTBaM Ha cyeTax uau 0 noanepXaHuu HECHMXaeMoro octatka no
cyeTaMm ynpasnswowen komnavum 4.Y. NMNO;

e [laTa nukBMAauuMm 6aHKa cornacHo WHdoOpMauuKn, packpbiTON B
odunumManbHOM AOCTYMNHOM UCTOYHMKE (B TOM ymcne 3anmcu B EMPION
0 nukBmngaumm 6aHka).

Kputepun n
CPOKH
KBanngpunkaynm
Aebntopckoii
3a40J/DKEeHHOCT
M Kak
onepauynoHHOMH

B oTcyTcTBMe npu3HakoB obecueHeHns ¢ AaTbl NPU3HaAHUA A0 AaThbl
BbiNNaTbl  MNPOLEHTOB  (BKAOUUTENBHO) B  COOTBETCTBUM C
[OroBopoM/cornatueHmnem.

CnpaBsepginBas
CTOMMOCTbD

Cnpaseanmsas CTOMMOCTb  aebutopckon 3a40/1KEHHOCTM no
NMPOUEeHTHOMY Aoxo4y NO  [AEHEeXHbIM CpeAcTBaM  Ha  cyeTax
ynpasnswowen komnanumn A.Y. NN onpepensierca B TedeHWe BCEro
cpoka kBanudukaumm 3af0/KEHHOCTM KaK ONepauMoHHOM B CyMMe
NPOLEHTOB, HAYMUC/IEHHbIX COMNacHO YCNOBMSM AOroBOpa/cornalleHuns
Ha CyMMy ocTaTKa Mo CYeTy WM Ha CYMMY HECHWXKAeMOoro octaTka no
CYyeTy - B C/lydae, ec/iM yCJ/IOBMS Ha4yUC/IEHUS MPOLEHTOB MO3BOJIAIOT
Hafle)kKHO U [OCTOBEPHO paccyuTaTb UX pa3Mep K MNOJZIYHYEHUIO Ha
AaTy onpeneneHus cnpaBeanBoOn CTOMMOCTH.

Mo ncreyeHmmn cpoka KBanudumnkaumnm 4edbUTopCcKon 3a40/1KEHHOCTM Kak
ONEepaUMOHHON, a TaKXe B CJlydae BbISIB/IEHUS WHbIX COObITUNA,
NpMBOASLLNX K 0becLeHeHnto, CnpaBeainBas CTOMMOCTb OMNpeaensieTcs
B COOTBETCTBUM C MpuaoxeHnem 6.

Hdara mn
cobbiTHns,
npuBogsaLmne K
obecyeHeHuro

Cnuncok o06wux cobbiTuin, npueBoaswnx K obecueHeHuio, yKasaH B
MpunoxeHun 6.
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MpunoxxexHune 14

AGGMTOPCKaH 3aA40J/1KEeHHOCTb NO BbinJjiate
anBuaeHaAoB nNo akumam, poxoaa no
AE€nOo3UTapHbIM paCnnCkKkamMm

Buabl aktuBoB

ﬂe6MTOpCKaﬂ 3a40/DKEHHOCTb MO BblMaTte AnMBMAeHAOB MO aKuuam,
Aoxoga rno Aenos3ntTapHbiM paCnnckam

Kpnrtepun
NMpU3HaHNA

[Jata npusHaHus OebUTOPCKOM 3a[O0/HDKEHHOCTM MO  BbinnaTe
AVBMOEHAO0B NO akuumsaMm, Aoxoda no Aeno3vTapHbIM pacrnuckam B
OTHOLUEHUU:

1)akumin, penosuTapHbIX pacnnMCcoK POCCUNCKUX SMUTEHTOB:

- gaTa, C KOTOpPOW UuUeHHble 6yMarm HauyuHalT ToproBaTbcs 6e3
yyeTa 06bsiBNIEHHbIX AMBUAEHA0B/A0X0A0B (418 TOPryeMbiX LEeHHbIX
6ymar);

- gaTta pukcaumm peectpa akumoHepos/BnagenbLeB LeHHbIX 6ymar
ANs BbinnaTbl AnBMAeHAO0B/AoxonoB (ANS HETOPryeMbiX LEeHHbIX
bymar, a Tak e B C/lydae HEBO3MOXHOCTW onpenennTb AaTy, C
KOTOPOM UeHHble 6yMarM HaumHalT ToproBaTbca 6e3 yuyeTta
06bABNEHHbIX ANBNAEHAO0B/A0X0A0B).

2)akuuin, Aeno3nTapHbIX PacnmMCcOK MHOCTPAHHbIX SMUTEHTOB!:

- parta, C KOTOpOW ueHHble 6yMarn HauuHaloT ToproBaTbcs 6e3
yyeTa obbaBneHHbix anBnaeHaos (DVD_EX_DT);

- gaTa, Ha KOTOpYyl OnpeaensiTcs fnuua, uMerlue npasBo Ha
nonydyeHne amMeBMAeHAOB/noxonoB (B OTCYTCTBMM MHGOpMauuMm o
DVD_EX_DT).

Mpu otcyTtcTBUM wnHbopmauumm m3a HKO AO HPA, oduvumanbHbIX
CalTOB 3MWUTEHTA UEHHbIX 6yMar m AOCTYMHbIX MH(OPMALMOHHbIX
cuctem (B TOM 4ucne O pasMepe MpuuMTaloWKMXCs BbinNaaTt) - AaTa
3a4YNCNEHNSA OEHEXHbIX CpPeACTB Ha OaHKOBCKUW CYET, OTKPbITbIA
ynpasnswouwiern komnanumn A.Y. NMAD (B TOM uncnie Ha cyeT b6pokepa,
OTKpbITbIA anga YK A.Y. MNO).

B paTy npu3HaHua HeobxoAuMO onpeaenuTb KOSMYeCTBO LEHHbIX
bymar Ha paty dukcaumm peectpa akUMOHepoOB/BaAenbLEB
LeHHbIX 6ymar ans BbinaaTbl AMBUMAEHAOB/AOXOA0B MAWM Ha Aarty,
Ha KOTOpYI OnpeaenstoTcs nvua, MMerLlwmne npaBo Ha nonydyeHue
AMBUAEHA0B/A0X0A0B C YYETOM 3aKJ/IIOYEHHbIX, HO HENCMOJIHEHHbIX
cOenokK.

Kputepun
npekpawjeHns
NMpU3HaHNA

Jata wucnonHeHns o065a3aTenbCTB  3MUTEHTOM,
6aHKOBCKOM  BbIMUCKOM C pacyYeTHOro cYyeTa
komnaHum A.Y. NMN® nnn otyuetom 6pokepa NMNO;
[Jata nukBmpgaumm sMUTEHTa, COrnacHo Bbinucke m3 EMPKON (unum
BbIMMCKM M3  COOTBETCTBYHOLLEro  YrNoOJHOMOYEHHOro  opraHa
MHOCTPAHHOIoO rocygapcrea).

noaATBEPXKAEHHOW
ynpasnswoLwemn

Kputepun 7]
CpPOKH
KBanngpunkaynm
Aebutopckoi
3a40/1KE€HHOCTH
Kak
onepauynoHHOMH

B oTcyTcTBME Npu3HakoB obecueHeHns B TedeHne 25 pabouunx gHen
C AaTbl npu3HaHua [ebuTopcKOM 3aA40/1KEHHOCTM POCCUMNCKUX W
MHOCTPaHHbIX SMUTEHTOB, @ TakXe MeXAyHapoAHbIX KOpropaumii.

CnpaBepgsinBasi
CTOMMOCTbD

OueHka cnpaBeanMBOM CTOMMOCTM AeBUTOPCKOM 3aA0/MKEHHOCTU Mo
BblNnaTte AUBUAEHOOB
pacnuckam B
3a/10/1)KEHHOCTU
onpeaenseTcs B HOMUHaNbHOW BEMNUYMHE UCXOAS U3:

no
TEYEHUNE
KakK

akuMsaMm, goxoga Mo  Aeno3vTapHbIM
BCEro Ccpoka KBanudukaumm TaKom
OMNepaunoHHON  He  KoppeKTupyeTrcs MU
KOoNmM4yecTBa aKuUMii/Aeno3nTapHbiX pacrnucoK, Y4YTEHHbIX Ha cyeTe
peno NMN® Ha paTy, Ha KOTOPYI ONpeaensTcs fuua, mMmerlme
npaBo Ha nMojJlyyeHue AMBUAEHAOB C Y4YETOM 3aK/HYEHHbIX, HO
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HEWCMNOSTHEHHbIX CAENIOK W
e 0b6bsSBNEHHOro pasMepa auBuaeHpa (Aoxoda), NpUXoasiLerocs Ha

OAHY ueHHyto 6ymary cooTBeTCTBYlOWEN KaTeropum (Tuna) 3a

Bbl4ETOM Hanoros u cbopoB B criyyae, ecnm 370 NpUMEHUMO.

Mo ncreyeHmnun cpoka KBanmdukaumm 4ebnTOPCKON 3a40/HKEHHOCTUN KakK
onepaunoHHOMN, cnpasepnnBas CTOMMOCTb onpegensetcs B
COOTBETCTBMU C [MpunoxeHmnem 6.

Cnuncok o06wux cobbiTuin, npmeBoaswnx K obecueHeHuio, yKasaH B
Mpunoxenun 6.
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Mpunoxxexnue 15

Aebutopckas 3af0/1HKEHHOCTb No

AOXOAaM MHBECTULIMOHHbIX Naes

poccuncknx NMN® n naesB (aKUM) MHOCTPAHHbIX
MHBECTULIMOHHbIX (pOHAOB, Nan KOTOPbIX

BXOAAT B cocTtaB umyuwjecrea NMNNo,

no aoxoaaM OT AO0JIEBOro y4acTusi B YCTaBHOM Kanurtasne

Buagbl aKkTMBOB [Jebuntopckas 3afo0/MKEHHOCTb MO A0X0AaM WHBECTUUMOHHbIX MNaeB
poccuncknx MUO® mn naeB (akuuin) MHOCTPAHHBIX WMHBECTULMOHHbIX
¢doHA0B, Nan KOTOPbIX BXOAST B cOCTaB umywectsa NMN®, no noxonam
OT [0SeBOro y4yactus B YCTaBHOM KanuTane pPOCCUUCKUX U
MHOCTPaHHbIX KOMMNaHUN.

Kputepnn e [laToM npu3HaHMa  goxoga NO  nasM, SBASeTca  paTa
NMpu3HaHNA BO3HWMKHOBEHUS 06a3aTenbCcTBa Mo BbiMfaTe A0X0Aa, YKa3aHHas B
coobuieHnM O BbiMJlaTe Ao0xXo4a MO WMHBECTULMOHHBIM  MasiM
POCCUMCKNX MmAo 7 nasm (akumam) WHOCTPaHHbIX

WHBECTULMOHHbLIX (DOHAOB, B COOTBETCTBUM C MHGopMaumen HKO
AO HPL, wHdopmMaumm Ha oduumanbHOM canTe ynpasBastolen
KOMMaHun unm B oduumanbHOM cooblweHun p[nas Bnagenbues
WHBECTULIMOHHBIX naes o} BbInnaTe poxoaa (ans
KBaJN@PUUMNPOBAHHBLIX WHBECTOPOB) WM HA OCHOBAHMU MHbIX
MH(OPMALMOHHBIX CUCTEM;

e [laTa, C KOTOPOM MWHOCTPaHHble LeHHble 6yMarn Ha4dyuHawT
ToproBaTtbcs 6€3 yyeTa 06bSIBNEHHbBIX ANBUAEHAO0B B COOTBETCTBUM
C [AaHHbIMM  AOCTYMHbIX WHMOPMALUMOHHBLIX cucteM wunm (B
oTcyTcTBuM wuHdopmaumn o DVD_EX_DT) pgata, Ha KOTOpYHO
onpefensalTCs  AMua, MMelwMe  NpaBoO  Ha  MNOAy4YeHue
AVBUAEHAO0B/N0OX0A0B;

e [laTa onpeneneHus BbiMnaaTbl A0OX04a, COrMlacHO MHMOpMauum Ha
odmumanbHOM canTe ynpaBasloWen KOMMaHuu/B oduumanbHOM
coobweHnn ans BnagenbueB WHBECTULMOHHbLIX MaeB O BbinnaTte
aoxoaa (ans kBanuduUUMpPOBaHHbLIX MHBECTOPOB);

e [lo goxomam OT AONEBOr0 yyacTusi B YCTaBHOM KanuTane - AaTa
NPUHATUS peleHuns obuero cobpaHus nnu MHOro
YMOJITHOMOYEHHOr0 OpraHa O BbiMJlaTe Takoro AOX0A4a;

e [lpn oTcyTCTBMU MHDOPMaALMM U3 Bblle YKa3aHHbIX UCTOYHMKOB (B
TOM 4Yncne pas3Mepa NPUUMTAOLWLMXCS BbINNAT) - AaTa 3avyncieHus
OEHEXHbIX CpeacTB Ha 6aHKOBCKMI CYET ynpaB/iAoWeEn KOMANaHUK
A.Y. MN® / Ha cyeT 6pokepa, OTKpbITbI ana YK [.Y. NMNO.

B pmaty npusHaHua HeobxoomMMo onpeaennTb KOMYECTBO LEHHbIX

bymar Ha gaTty dukcaumm peectpa akUMOHEPOB/BNaAeNbLEB LEHHbIX

6ymar ans sbinaaTtbl ANBMAEHAOB/A0X0A0B MM Ha AaTy, Ha KOTOPYIo

onpenenstTca nvua, uMeruime npaso Ha nony4vyeHue
AVBNOEHA0B/A0X0A0B C YYETOM 3aK/OUYEHHbIX, HO HEWCMNOSIHEHHbIX
cAenok.
Kpnrepun e [aTta wucnonHeHus  obsA3aTenbCTB N0  BbiMJlaTe  A40x04a,
npekpawjeHns noaTBepXXAeHHOW 6aHKOBCKOWM BbIMMCKOMW C pacyeTHOro c4eTa
npu3HaHus ynpasnsawwen komnanmumn A.Y. NMN® /otyeTom 6pokepa MNOD;

e [laTa nuKBMAAUMM NMLAQ, O06A3aHHOrO MO LUEHHbIM 6yMaram
MHOCTPAHHOr0 WMHBECTULMOHHOrO ¢oHAa, A0XO0AaM OT [OSEeBOro
yyacTtus;

e [laTa  WCK/IOYEHMA M3  peecTpa  POCCUMICKOro  MaeBoro
MHBECTULMOHHOro doHAaa.
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B oTcyTCcTBME NpM3HAKOB o06ecLeHeHns
e B TeyeHume 25 paboumx pHenm C paTbl Mpu3HaHUs AebuTopcKom
3a40/KEHHOCTM MO LEeHHbIM 6yMaraM POCCUUACKUX U MHOCTPaHHbIX
OMUTEHTOB, a TaK XXe MeXAYHapoAHbIX Koprnopauuii;
e B TeYeHMe BCero Cpoka, YCTaHOBMIEHHOrO pelleHMeM O BbinaaTe
A0Xo4a OT [AONIEBOr0 y4yacTuss B YCTAaBHOM KanuTane WM MWHbIM
aHanornMyHbiM AOKYMEHTOM, ANS BbiMjaaTbl 4OX04a, €CNM TaKoh CpoK
He npeBbllwaeT 25 pabounx gHen.
Ecnn yCTaHOBNEHHLIA CPOK BbINaTbl A0X0A4a OT AOJIEBOr0 yyacTus
npesbliwaeT 25 pabounx gHen, To nebutopckas 3af0/KEHHOCTb MO
BblMs1laTe AoXo4a He MOXeT 6biTb KBanMduumpoBaHa onepauMoHHOMN.

OueHka crnpaBensiMBoON CTOMMOCTU AeOUTOPCKOM 3a40/IKEHHOCTU MO

aoxoaaMm naes poccuiickux MN® n nasam (akuusMm) MHOCTPAHHbIX

WHBECTULMOHHbIX HOHAO0B, Nan KOTOPbIX BXOAAT B COCTaB MMyLLECTBa

MN® B TeueHMe BCero cpoka KBanMduKaumm 3a40/DKEHHOCTU, Kak

onepauMoHHOW onpeaenseTcs UCXOAS U3:

e KO/IMYECTBA WHBECTMLUMOHHbIX naeB [MN® wnnu naes (akuui)
WHOCTPaHHbIX MHBECTULMOHHbIX (POHAOB, Mawm KOTOPbIX BXOAAT B
cocTtaB umywectea NMN®, yyTeHHbIX Ha cyeTe geno MU® Ha paTy
onpegenermnsa CYA C y4yeToM 3aKNOYEHHbIX, HO HEeWCMNONHEHHbIX
COEenoK;

e 006BbABNEHHOrO pasMepa A4oXxoAa MO WMHBECTUUMOHHOMY naio,
yKasaHHoro B coobuieHnn o Bbinsate 40X04a MO MHBECTULUNOHHbIM
nasam poccurickux MN® ©n  naam  (akumaMm)  MHOCTPAHHbIX
WHBECTULUMOHHbIX (POHAOB, KOTOpPblE BXOASAT B COCTaB MMyLLeCTBa
MNo, B cootBetctBuM C uHbopmaumen HKO AO HPLO, wHbIX
OOCTYMHbIX MHMOPMALUMOHHBLIX CUCTEM WU OpUUMANBbHBIM CAaiTOM
(opmumanbHbIM NMUCbMOM) YNpaBSAOLWEN KOMMAHUN.

OueHka cnpaBeanMBON CTOMMOCTU AebUTOPCKOM 3aA40/MKEHHOCTU MO

Aoxodam oOT [0/1eBOro yyacTuss B YCTaBHOM KanuTase B TedeHue

BCEro Cpoka KeBanndukaumm 3a40/KEHHOCTM KakK onepaumoHHOM

onpeaenseTcsa B CyMMe 06bABNEHHOr0 A0X04Aa Ha A0J0 BrajeHus.

Mo wncteyeHmn cpoka KeBanudukaumm Ae6UTOPCKON 3a[0/IKEHHOCTU
KaK ornepaunmoHHOMW, a TaKXe B Clflydae BbISIBJIEHUS WMHbIX CO6bITUIA,
NpUBOASALLNX K obecueHeHuto, cnpaseanunBeas CTOUMOCTb
onpeaenseTcs B COOTBETCTBMM C [MpunoxeHunem 6.

Cnuncok ob6wmx cobbiTuii, nNpuBoAsLMX K obecueHeHuo, yKkas3aH B
Mpunoxexnn 6.
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MpunoixxexHue 16

Ae6butopckasi 3a40/1>KeHHOCTb

Nno AeHeXHbIM CpeACcTBaM,
HaxoaswmMMmcs y npodeccuoHanbHbIX
YYaCTHUKOB pblHKA LIeHHbIX 6yMar

Buabl aktnuBoB

o [lebuTopckas 3a40/IKEHHOCTb MO AEHEXHbIM CpeacTBaM,
HaxoaaWwmMMcsl y NpodecCcnoHasnbHbIX YY4aCTHUKOB pbIHKA LLEHHbIX
bymar (ganee - 6pokep)

Kpnrepun e [laTa 3aumcieHns AEHEXHbIX CpeACcTB Ha cneuunanbHblii 6pokepcknii
MpU3HaHNA CcYeT Ha OCHOBaHWM oT4yeTa 6pokepa
Kputepnn e [aTa wucnonHeHusa 6pokepoM o0653aTenbCTB MO MEPEYUCIEHNIO
npekpawjeHms OEHEeXHbIX CpeaCTB CO crneumanbHOro 6pokepckoro cyeTa;
npu3HaHus e [lata peweHus baHka Poccum 06 oT3biBE NULEH3MKM Yy Opokepa
(AeHexHble cpeacTBa nNepexoaaT B CTaTyC npoden nebutopckon
3a[0/KEHHOCTH);
e [aTa nukBuaaumm 6pokepa cornacHo mMHdboOpMaunu, packpbiTo B
odumumanbHOM AOCTYNMHOM UCTOYHMKE (B TOM ymcne 3anmcu B EMPHOJ
0 nnkKBugauum 6pokepa).
Kputepun n B oTcyTcTBME NnpusHakoB obecLeHeHus
CPOK#H B TedeHume 3 pabouux AHEW C AaTthbl, KOraa ynpasastowas KoOMnaHus
KBaimprukaLmMKn | Bbipasnia HaMepeHne O BbIBOAE AEHEXHbIX CPeAcTB co cyeTa bpokepa
AebnTopckoii B YyCTaHoOB/ieHHOW (opMe COrnacHO 3ak/loYeHHbIM  A40roBopam
3afo0JDKEeHHOCT | (cornalweHusaMm), B C/lydae, eCcnm B TeyeHue YyKasaHHOro Cpoka
n KaK | neHeXHble CpeAcTBa He nonydeHbl Ha cyeT MUO.
onepaumMoHHOM | IHdbopMaunio 0 HeUCNONHEHMN BpokepoM TpeboBaHUs YnpaBnsitolen
KOMMaHMM O BbIBOAE [AEHEeXHbIX CpeaCTB MpenocTaBnseTcs B
CneumannanpoBaHHbIi Aeno3MTapuMini He nosgHee AHSA, cneaylouwero 3a
OKOHYaHWEM YCTaHOBJIEHHOIo CpoKa.
CnpasepgnnBass | CnpaBeanveass CTOMMOCTb [AEHEXHbIX CpeAcTB, Haxoasdwuxca vy
CTOMMOCTb bpokepa, onpegensercs B CyMMe oOcCTatka Ha chneunasbHOM
6poKepcKoM cyeTe.
Mo ncreyeHmun cpoka KBanmdukaumm 4ebnTOPCKON 3a40/HKEHHOCTUN KakK
OonepauuoHHOM, a TakXe B CJlydae BbISIBNEHUS WHbIX COBbITUN,
NpuBOASALWNX K obecLeHeHUto, cnpasensneas CTOMMOCTb onpeaenseTcs
B COOTBETCTBMM C MpunoxeHunem 6.
HAdaran Cnuncok obwmnx cobbiTnii, npmBoaswMx K obecueHeHulo, yKasaH B
cobbiTHns, MpunoxeHunn 6.
npmseogswne K
obecLieHeHHIo
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Mpuno>xxeHune 17

3aa0/1HKEeHHOCTb Mo cAaenkaMm

C LUeHHbIMM 6yMaramMm, 3aK/IlOMEeHHbIM Ha ycnoBusax T+
(npu HecoBnageHMu faTtbl NOCTaBKU LEHHbIX 6yMmar,
onpeaeneHHoOn yC/IOBUAAMU AOroBOpa C A4AaTOM 3aKJIl0UeHuUs
AOroBopa no noKkynke/npogaxe LeHHbIX 6yMmar)

Buabl aktnBoB/
ob6sizaresibCcTB

3a40/HKEHHOCTb MO cAesikaM C UeHHbIMM 6yMaramm, 3akOUYEeHHbIM Ha
ycnosuax T+

Kputepun
nMprU3HaHUs

- [aTta 3ak/4yeHuMss poroeopa no npuobpereHmio  (peanusaumn)
LeHHbIX bymar;

- [JaTa HanpasfieHMs MOATBEPXAEHWUS Ha yyacTue B KOpNopaTMBHOM
pgencteum (akuenTt odepTbl) B Cly4yae, e€cnm YCA0BUA MCNOAHEHUS
odepThbl onpeaeneHbl U HEM3MEHHbI A0 AATbl UCMOSIHEHUS odepThl.
YcnoBusa onpeneneHHoCT U HEM3MEHHOCTU ONpeaenstoTca cleayowmnMm
obpaszom:

1.0depta He MoxeT O6biTb OTK/IOHEHA 3MUTEHTOM MAM O0TOo3BaHa YK
4.Y. Nno;

2.KonnyecTtBo BbIKynaeMbIX LEeHHbIX 6yMar n3BecTtHO U He MoXeT 6biTb
N3MEHEHO;

3.LleHa BblKyna onpegeneHa u He MoxXeT 6biTb M3MEHEHA.

Kputepun
rnpekpawjeHns
npu3HaHns

[ata nepexoga npaB COBCTBEHHOCTM HA  LEHHble
NOATBEPXAEHHAA BbIMUCKOMN MO CYETy Aeno.

bymarm,

CnpaBsepginBas
CTOMMOCTD

Cnpaseanueas CTOMMOCTb 3a40/1KEHHOCTb NO CAefKaM C LEeHHbIMU
byMaramMun, 3ak/O4EeHHbIM Ha ycroBusx T+ onpenensieTtca B pa3mepe
pasHULbl MeXAy BbIpaXXeHHOW B pyb6nsix cnpaBeasiMBOM CTOMMOCTbIO
LeHHbIX Bymar, sBASKOWNXCA NpeaMeToOM CAEeNKW, U CYMMOW CAeNnku B
BaNtoTe CAENKKN, NpUBEAEHHON K pybsito No TeKyLWeMy KypCy BantoTbl.

Mpwn onpeaneneHnn cnpasBeanMBON CTOMMOCTM 3a40/IKEHHOCTM Mo
caenkam c  obaurauusMu, 3aKAKYEHHbIMWM  Ha  ycnoBusax T+,
cnpaBegnMBass  CTOMMOCTb  obnuraumii, SBASKOWKUXCS NpeaMeToM
cAenkn, C patbl 3aKAOYEHUs CcAenku A0 AaTbl nepexoja npas
CO6CTBEHHOCTM Ha LUeHHble OyMmarm, exeaHeBHO onpegensieTcsa c
y4yeTOM HaKOMJEHHOro KYMOHHOro Aoxoda, onpeaeneHHoro Ha aaty
pacdeta no cAaenke B COOTBETCTBMM C YC/JOBUSMU CAEAKU UK
npaswuiamMn opraHuMsaTopa TOpPros.

B cnyyae nonoXxuTtenbHOW pasHuubl caenka NpU3HaeTcs B CcocTaBe
akTmBoB (aebuTopckass 3a[0/MKEHHOCTb) Yy MOKynaTensl/ B cocTaBe
obs3aTenbCcTB (KpeanTopckasn 3a401XKEHHOCTb) y npoaasua,
OTpMUaTENIbHON pa3HuUbl — B cocTaBe 06s3aTenbCTB (KpeanuTopckas
3a00/KEHHOCTb) Y nokynaTtensi/ B cocTaBe akTmBoB (pebutopckas
3a40/1XKEHHOCTb) Y npoaasua.

Cnpaseanveas CTOMMOCTb KoppeKkTupyeTcs B
BO3HWMKHOBEHUS  COObLITUI, MnpuBOASWMX K
COOTBETCTBMM C [MpunoxeHunem 6.

cnyyvae
obecueHeHUO, B

Hdara un
cobbiTHS,
npuBogsme K
obecyeHeHunro

Cnucok obwmx cobbiTuin, NpmBoasWMX K obecueHeHnto, yKasaH B
Mpunoxenunn 6.
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Mpuno)xxexHune 18

3aa0/1HKEeHHOCTb Mo cAaenkaMm

C BaJIOTOW, 3aKJIOYEHHbIM Ha ycnoBuax T+

(npu HecoBnageHMu AaTbl NOCTaBKKU BaNloThbl,
onpeaeneHHOM yCsIoBUSAMU AOroBopa Cc oatom
3aKJ/IDYEeHUA [orosopa no NoKynke/npoaaxe BajlOThl)

Buagbl aktnsoB/

3a[0/1KEHHOCTb NO cAenkaMm C Bamo'ron, 3aKJ/TIOYEHHbIM Ha YC/NOBUAX

ob6s13ares1bCcTB T+

Kputepun [aTa 3akoveHms gorosopa no NoKynke/npogaxe BastoThbl.

MpU3HaHNA

Kpntepun [Jata nepexoga npaB COOGCTBEHHOCTM Ha BanlTy Ha OCHOBaHWMU

npekpawjeHms BbIMMCKM CO cC4yeTa, OTKPbITOr0O Ha ynpasAaslowy KoMmnaHuo A.Y.

NMpHU3HaHUs NN®/6pokepcKoro oTyeTa.

CnpaBsegnuBass | CnpaBeanvBas CTOMMOCTb 3a40J/IKEHHOCTM MO caefikaM C BantoToMn,

CTOMMOCTb 3aK/lOYEeHHbIM Ha ycnoBusax T+ onpepenseTca B pa3Mepe pasHuubl
Mexay TeKylleh cnpasensMBOM CTOMMOCTbIO BastoTbl, paCCYMTAHHOM B
pybnsix B COOTBETCTBMM C HacToswmMu Mpasunamm onpegeneHuns CHA,
M CTOMMOCTbIO BastoTbl B pybnsix, 3adMKCMpoOBaHHOMW B AOroBOpe Ha
AATYy UCNONTHEHUS COENKMW.

B cnyyae NonoXuTenbHOW pasHuUbl cAeska NPU3HAETCsa B COCTaBe
aktneoB (pgebutopckass 3a40/HKEHHOCTb) Yy rMokynaTtens/ B cOCTaBe
obs3aTenbCcTB (KpeanTopcKasa 3a40/1KEHHOCTDb) y npoaasua,
oTpuuaTeNIbHOMN pasHuLbI - B cocTaBe obs3aTenbCcTB
(KpeaouTopcKkas 3a40/KEHHOCTb) Yy TMoKynaTens/B COCTaBe aKTMBOB
(nebutopckas 3a40/1KEHHOCTb) Y Npoaasua.

Cnpaseanueas CTOMMOCTb KoppeKTupyetcs B cnyvae
BO3HUKHOBEHUS  cobblTUi, npuBoAAwWMX K  obecueHeHutio, B
COOTBETCTBMM C [MpunoxeHunem 6.

Hdatan Cnuncok o06wux cobbiTuin, npmeBoaswnx K obecueHeHuilo, yKasaH B
cobbiTHs, NpunoxeHnu 6.

npumseogswne K

obecyeHeHNIo
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Mpunoxxexnue 19

NMpouas ae6uTopckas 3a40/1HKEHHOCTb

Buabl aktnuBoB

B pamkax HacTtosdwmx lMpaBun onpegenenms CHA Kk npouen gebutopckomn
3a40/KEHHOCTN OTHECEHbl B TOM 4ucCne cneaytoume Bmabl:

debutopckas 3a40/HKEHHOCTb, BO3HMKLIASA B pe3y/bTaTe COBepLUeHUs
CAenok ¢ nMmywectsoM NMN®, No KOTOpbIM HacTynuna Hanbonee paHHAS
[aTa pacyeTos;

ABaHCbI, BblAaHHble 3a cyeT nmywecrtsa MNMNOD;

[ebuntopckas 3a40/KeHHOCTb ynpasasatowen komnaHnm nepeg NMNoO;
Jebutopckas  3a40/MKEHHOCTb, BO3HMKWIAA N0 AOroBopaMm  C
ayANTOPCKOM  OpraHuMsauuven, OUEeHLWMKOM, CneunaanampoBaHHbIM
Aeno3ntapueM, permcTtpaTtopoMm, ykasaHHbiMK B npasunax 4Y MNMNo;
debutopckasa 3a40/MKEHHOCTb, BO3HMKLIAA Mpu onaaTe pacxoaos,
CBSI3aHHbIX C AOBEPUTENbHbLIM YNpaB/IEHNEM;

Debutopckas 3ago0/KEeHHOCTb MO Hasoram, cbopaM, MowaMHaM B
6loaXeTbl BCEX YPOBHEN;

[Jebutopckas 3afo0/KEHHOCTb MO BO3MELWEeHMI0 CYMMbl Hanoros U3
6roaxeta PO.

debutopckasa 3a40/KEeHHOCTb, BO3HMKLIAA B pe3ynbTaTe nepesoaa
OEHEXHbIX cpeacTB («AeHbrM B NMyTn»);

debutopckasa 3a40/KEHHOCTb, BO3HMKLWIAS B pe3ynbTaTe o0T3biBa
nvueH3un y 6aHka wnmn 6pokepa; NHasa pebutopckasa 3a401KEHHOCTb
[Jebuntopckasa 3afo0/KEHHOCTb, BO3HWKLIASA B pe3ysbTaTe Mnepenayu
espoobnunraumn B onnaTty 3aMewawwmx obnuvrauMn  npm ux
pasMelweHmn (B TOM uucrie B cny4dae nepepaynm (yCTymnkum) BcCex
MMYLLECTBEHHbLIX M WHbIX MNpaB Mo eBpoobaMraumsM pPoOCCUNCKNM
HPUANYECKUM NnLaMm).

Kputepun
NMprU3HaHUs

Ana pebuTopckoi 3af0J/IHKEHHOCTUM MO BO3MELEHWID CYyMMbI
HanoroB m3 6rompkera P® - pata npuHatma HAC no pabotam m
ycnyram K BblYeTy, AaTa BO3HMKHOBEHUS OCHOBaHMSA AN1S BO3MELWEeHUS
Hanora u3 6raxeTa;

Ae6butopckas 3afo0/HKXEHHOCTb NO HanoraMm, cbopam, nowsimHam
B 60a)keTbl BCex YPOBHEW — JaTa BO3HWMKHOBEHWSI OCHOBaHUS ANs
BO3MeLeHMs Hanoros, cbopos, nowsnH u3 6rogxerta

Ana pe6buTopCcKOW 3aA0J/HKEHHOCTM ynpaBiafAlolled KOMMNaHuu
nepea MU® - ycTaHOB/EHHbIN aKT MpeBbIWEHNS A0MNYyCTUMOM
BENIMYMHbI BO3HarpaxaeHum wu/wunm pacxonoB, CyMMa MpeBbllEeHNs
KOTOpbIX MOAJIEXUT BO3BpaTy YyMNpaBasiowen KOMNaHuen, wunum
YCTAHOBNEHHbLIN (aKT W3AULWHE BbINJAYEHHOrO BO3HarpaxAaeHus
ynpasnsloWwen KOMNaHuMM, CyMMa KOTOpPOro MOANIEXUT BO3BpaTy B
MN®, nnm cymma ybbiTka, KOTOpas ynpasastowas KOMMaHUa OO0JIXKHA
Bo3MecTUTb B [IM® B pe3ynbraTe [ONYLWEHHOro HapyLleHus
TpeboBaHMI 3aKOHOAATENLCTBA.

Ana oebuTopCcKOM 3aA0J/HKEHHOCTW, BO3HMKLIEA B pe3ysbTaTte
nepesoAa AEHEXHbIX CPEACTB — PaKTUUeCKOoe CrmMcaHne AeHEeXHbIX
cpeacts ¢ ogHoro cyeta MU® mn oTcyTcTBMe hakTa 3a4ynCNeHUs Ha
apyron cyet NMN®, Ha KOTOPbIN OCYLLECTBISANICS NepeBos.

Ana 0e6buTopCcKON 3a40/HKEHHOCTH, BO3HMKLUENH B pes3ysibTaTe
OT3bliBa ML EeH3MKn y 6aHka nam 6pokepa - gaTa OT3biBa JIMLEH3NN
6aHka, 6pokepa.

Ae6butopckas 3aA0/HKEHHOCTb, BO3HMUKLIAA B pes3yJbraTte

nepenaun (ycTynkum) BCeX MMYLUECTBEHHbIX M MHbIX MpaB no
eBpoo6siMraymMsiM pocCMUCKMM HOpUAMYECKUM SiMuaM B onnarty
3aMelaniymx o6aMragmim npm Mx pasMelleHun — JaTta YCTYnKu
BCEX WMYLLECTBEHHbIX W WHbIX MpaB Mo eBpoobiuvrauMsiM B
COOTBETCTBUWU C AOFOBOPOM YCTYyNKu TpeboBaHus (MM B TOM ciydae,

98



€C/TN AOKYMEHTOM, COAEepXXallUUM YC/IOBUS pa3MeLLeHns LLEeHHbIX bymar,
npeaycMoTpeH OAHOCTOPOHHMIM akT ycTtynkn npaB (Deed Poll of
Assignment) - gaTa NpUHATUMSA YCTYNKM B COOTBETCTBUM C YCNOBUSMU
OAHOCTOPOHHero akTta yctynku npas (Deed Poll of Assighment)).

e [nA ocTajibHbiIX BMAOB A[e6MTOPCKOW 3aA0/HKEHHOCTM - JaTa
nepenavm akTMBOB (AEHEXHbIX CPEACTB) NM1LY, B OTHOLIEHMM KOTOPOro
BO3HMKaeT AebuTopckas 3a40/KEHHOCTb, AaTa BO3HWMKHOBEHWUS MpaBa
TpeboBaHus MN® B pe3ynbTaTe [OroBOPHbIX W UHbIX TPaxAaHCKO-
NpPaBoOBbIX OTHOLLIEHWN.

Kputepun e Ona pe6butopCcKOM 3a[0JIXKEHHOCTM NO BO3MEL|eHUID CYMMbl
npekpailjeHus HanoroB u3 6oa)xerta P® - pgata ncnonHeHmsa obssatenbCcTBa nepea
npu3HaHus MN® cornacHo HanoroBoMmy koaekcy P® a Tak xe agaTta peweHus ob

OTKa3e B OCyLeCTB/eHnM 3adyeta (BO3BpaTa) CYMM U3MLWIHE
ynaa4yeHHoro Hanora;

- pata 3adeTa  WU3NMWHE YMNNA4YeHHOro Hasora HaducneHuem
COOTBETCTBYIOLLErO Hanora.

e [e6butopckas 3af0/HKEHHOCTb NO HaJjsoram, c6opaMm, NnowsimnHam
B 6104)keTbl BCeX YPOBHEMN:

- jaTta noJlydeHus BO3MelleHns U3 6roakeTa MoMHOW  CyMMbl
3a40/KEHHOCTN COOTBETCTBYIOLWEro Hanora, cbopa, NoWnHbI;

- pata peweHus o6 oTkase B OCyLLeCcTB/ieHMM 3a4yeTa (Bo3Bparta) CyMM
M3NULWHEe ynsadyeHHoro Hanora, céopa, NoWnHbI;

- gaTta 3a4yeTa M3/INWHE YMJIAQYeHHOro Hasora HauyucieHueMm
COOTBETCTBYIOLWEr0 Haaora.

e [lebutopckas 3aAO0/IHKEHHOCTb, BO3HMKLWIAA B pe3yJibraTte
nepenaun (yCTynkm) BCe€X MMYLUECTBEHHbIX M MHbIX NpaB Nno
eBpoo6nuraumsM pocCMMCKMM HOpMANYECKMM nuuaM B onaaTty
3aMelarigmMx o6amMraumim Nnpm nx pasMeLeHnu:

- JaTa 3auyucieHns 3amellavwmx obnuraumii Ha cyet geno YK .VY.
NMNo;

- [aTta nosiyyeHns AOKYMEHTOB M YBeAOMJIEHWIA, MNpeayCMOTPEHHbIX
OOKYMEHTOM, COAEepXalluM YC/OBUA pasMelleHns LeHHbIXx bymar, B
cny4yae OTKAoHeHuss odepTbl (ycTynka npaB no eBpoobnuraumsim)
3MUTEHTOM 3aMellarLlnx obnmraumin;

- JaTa npekpaweHus [Aoroeopa Ha npuobpeTeHne 3aMmellarolmnx
obnvrauunn (B TOM 4yucne NO WHbIM OCHOBAHWUSIM, NMPeAYCMOTPEHHbIM
3aKkoHoAaTenbCcTBOM Poccuiickoin denepaumn).

e [ns ocTasbHbIX BUAOB AE6GUTOPCKON 3aA0/1XKEHHOCTU:
- [Jarta wucnonHeHuns obasatenbctB nepea MN® B TOM umcne no
aorosopy, MNAY (B cnyyae 3a40/DKEHHOCTM YMpaBnsiowen KOMMaHum)
WIN UHBbIM OCHOBAHUAM;
- [Jata nukBMaauuMm KOHTpareHTa - HOpPUANMYECKOro numua COrsacHo
BbiNnncke mn3 EMPKOJT nnum pgata nonyyeHumss mHdopMaumm O CMEpPTH
dun3nyeckoro nmua - AOKHUKA;
- [HaTta 3kcnepTtHoro (MOTMBMPOBAHHOIO) CYXAEHUSA YnpasBnsowen
KOMMaHMn 06 OTCYTCTBMM OBOCHOBAHHbLIX OXWAAHWUM OTHOCUTENBHO
nonyyeHns NpeayCcMOTPEHHbIX [AOroBOPOM AEHEeXHblX TMNOTOKOB B
cnydae, ecnu pgebutopckas 3a40/DKEHHOCTb, MOXeT 6biTb MpuU3HaHa
npekpaweHHON B COOTBETCTBUM C OOLLMMM NOSTOXKEHNAMU, YKA3aHHbIMU
B MnaBe 26 NpaxgaHCcKoro kogekca Poccuinckon Gegepaunn.

Kputepun 7] B oTtcytcTBMe npmnsHakoB obecueHeHUs:

CPOKMH e [e6butopckas 3aA0JIXKEHHOCTb, BO3HMUKIUAA B pe3yJibTarte
KBanngpunkaynm coBepLlieHunsa caenok ¢ umywectsom MU, no KoTopbIM HacTynwuia
Aebntopckoi Hamnbonee paHHAA faTa pacyeTos, ecnu o6l M CPOK NoraweHns Takomn
3a40/1KE€HHOCTH 3a40/KEHHOCTN COMflacHO  yCNOBUSAM CAENKM He npeBblwaeTr 15
Kak pabounx gHenm (C yyeToM CpoKa MPOJIOHrauMM M nepesaktyeHun
onepalnoHHoOM AOroBopoB),

- C AaTbl NPpU3HaHNA A0 AaThbl NOoralleHNA CorjiaCHoO ycnoBusaM CAEJNKW.
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Mpn 3TOM AOMNYCTUMbIA CPOK HapylleHns 06593aTenibCTB KOHTpPareHToM
coctaBnsieT 3 paboumx pOHSA, B TedeHMe KOTOpbIX 3aA0/KEHHOCTb
TakXe KBanmdpuumpyeTcs onepaunoHHON.

o [Nebutopckass 3aA0J/KEHHOCTb, BO3HMKawWaa B ciyvae
3aAep>XKu nepeperucrpauMm uMyllecTBa perucrpauvoHHbIM
OpraHoM - C JaTbl BO3HMKHOBEHMS A0 AaTbl noraweHus
KBanMduumpyeTca B KadecTse onepaLuoHHOMN.

e ABaHCbl, BblfaHHble MO cAesikaM 3a cyeT wuMywectsa [N
KBanuduumpyercs onepaumMoHHON AebUTOPCKOM 3a40/KEHHOCTbIO C
AaTbl  BbldayM aBaHCa A0 JdaTbl noraweHums  ob6s3aTenbCcTs
KOHTpareHTOM COrnacHo YCNOBUAM CAenku (ecnu CpoK noraweHus
aBaHCa B COOTBETCTBMM C [OroBOpOM cocTaBnsieT He 6onee 15
paboumMx AHeMn C y4yeTOM CpoKa MPOJSIOHraUnMM U nepe3akstoyYeHuin
aorosopos). pu 3TOM [ONYCTUMbLIN CPOK HapyleHus obsa3aTenbCcTs
KOHTpareHToM coctasnsetr 3 paboumx AHHA, B TeyeHue KOTOpbIX
3a40/HKEHHOCTb TakXe KBan@uunpyeTcs onepauyuoHHOM.

e [lebutopckasi 3a40J/1>XKeHHOCTb yrnpaBisiloWeil KOMNaHuM nepen
NMA® - B TeuyeHume 25 paboumx pgHelW C paTtbl BO3HUKHOBEHUS
KBanuduumpyetca B KadecTBe OnepaumMoHHOW. [pn  Hanuuum
060CHOBaHHOIO 3KCNepTHOro (MOTMBMPOBAHHOIO) CcyXaeHus
Ynpasnstowen KoOMNnaHMnm 0 TOM, UYTO yBe/IMYeHMe CPOKOB MoralleHums
0eBUTOPCKOM 3a40/HKEHHOCTU He SBMSeTCS CneaCTBMEM HeraTUBHbIX
NpoLeccoB, BO3HUKLINX B AEATE/IbHOCTU ynpasBasowWwen KoMnaHuu, a
TaKXe Haanuyme AOKYMEHTasIbHOro MOATBEPXAEHUA OT YNpasasfioLwen
KOMMNaHMM CPOKOB MoralleHns 3a40/1KEHHOCTU, Takas 3a[0/1KEHHOCTb
NpoAosIXaeT OTHOCUTBLCS K OnepauMoHHOMN.

e [le6butOopCckasi 3ap0J/I>KEHHOCTb, BO3HMKLUass NO AOroBopam ¢
ayAauTopcCKon opraHusaumemn, OLIEHLUNKOM,
cneymannsmpoBaHHbIM AenosuTtapuem, perncrpaTtopom,
ykaszaHHbiMun B lMpaBunax AY MU, a tak xe pebutopckas
3a40J/1KEHHOCTb, BO3HMKLUAA NpU onJilate pacxoaos, CBA3aHHbIX
C poBepuTesibHbIM ynpasBneHueM NMU® - c gaTtbl NpusHaHMa Ao
0aTbl OKOHYaHMS CpOKa OKasaHWsa YyCIyr B COOTBETCTBUMWU C YCNOBUSMU
3aKOYEHHbIX [OroBOpOB. JonycTumblii CpOK HapyweHus
obszatenbctB coctaBnsier 25 pabounmx pgHen, B TeyeHMe KOTOPbIX
3a40/KEHHOCTb BCe elle KBanuduuupyetrcs onepaumoHHoi. [lpu
Hann4nm ob60CHOBAHHOIO 3KCMNEPTHOro (MOTUBMPOBAHHOMO) CyXAEHMUS
YnpaBnswuwen KoMMaHMM O TOM, YTO yBeSIMYeHMEe CPOKOB OKa3aHus
ycnyr vnum noraweHus [ebuToOpcKOM 3aA0/MKEHHOCTU He sBAseTcs
cneacTBMEM HeraTMBHbIX MPOLLEeCCOB, BO3HUKLWINX B AEATENbHOCTU
OO/DKHMKA WX NpU HaIW4yMM OOKYMEHTAsIbHOro MOATBEPXAEHUS OT
KOHTpareHTa WHbIX CPOKOB MOraleHuns 3a[0/IXEeHHOCTU / OKasaHus
ycnyr MO aBnsgeTca  oOCHOBaHWMEM  Ans  YBEIMYEHUS  CpoKa
KBanuduKkaumm Takon 3a[0/1KEHHOCTM B KayecTBe OrnepaumoHHOW A0
AaTbl, yKa3aHHOW B npeacTaB/ieHHbIX AOKYMEHTaXx.

e [e6butopckas 3aA0JIXKEHHOCTb, BO3HMUKIUAA B pes3yJjibTarte
nepesBoAa AEHEXHbIX cpeacTB («AeHbrm B NyTU») — B TeuyeHue 3
pabounx gHEN C gaTbl NPU3HAHNS TaKOM 3a40/1KEHHOCTMW.

e [lebutopckass 3a40/KEHHOCTb, BO3HMKLIAA B pe3ynbTaTe nepepaymn

eBpoobnuraumin B onnaty obnuraumin npm umx pasmeweHmn (B TOM
ynucne B cnyyae nepepaun (yCTyrnkum) BCEX MMYLLUECTBEHHBLIX U WMHbIX
npas no eBpoobnnraymsiMm poCcCUMNCKUM OPUANYECKUM NnuaM) — € AaTbl
BO3HWMKHOBEHUS A0 AaTbl NoraweHuss KBanndpuumpyeTcs B KayecTBe

100



onepaunoHHON.

CnpaBsepginBas
CTOMMOCTD

B obwem cnyyae ansd uenem onpeneneHuss CripaBensiuBol CTOMMOCTMU
[ebUTOpCKON 3a40/IKEHHOCTM eCn He ornpeaenieHa KOHKpeTHas aata ee

noraweHus, HO yKasaH MnpefesbHblii CPOK, B TeYeHMEe KOTOpOoro Takas
3a40/KEHHOCTb  AO/MKHA ObiTb  MNoraweHa, TO CPOK MnoraweHus
NpUHUMaeTCs MakKCMManbHbIM B OTCYTCTBME OB6OCHOBAHHOIO 3KCMEPTHOro
(MOTMBMPOBAHHOIO) CyXAEHUs ynpaBnsoowen KonaHMm o6 MHbIX CpoKax
noraweHns Takon AebUTopCKOM 3a40/HKEHHOCT!.

Ecnn He onpegeneHa KOHKpeTHas pAaTbl noraweHus aebutopckon
3a40/KEHHOCTM WM OTCYTCTBYET MNpeAenbHbii CPOK MoraweHus, To Ans
uenen onpeaeneHust CcrpaBeaMBON CTOMMOCTU TakKOM CPOK MOXET O6biTb
YyCTaHOBJIEH Ha OCHOBaHMMU 060CHOBaHHOIo 3KCMepTHOro
(MOTMBMPOBAHHOIO) CYXXAEHUS YNpaBsaloLen KOMNaHuu.

debutopckasa 3a40/MKEHHOCTb, nognexawas MnoraweHnto WUMYLLECTBOM,
BO3HMKLIAS NO AOroBopaM MeHbl, HOBauuW U APYrMM aHaJOrM4YHbIM
aorogopaM (3a WCKAKOYEHMEM C/lydaeB, OTAENIbHO YKa3aHHbIX B
HacToswmx [MpaBunax onpegenenHns CHA), oueHMBaEeTCca MO CTOMMOCTMU
uMyulecTsa, noanexalwiero mnosly4eHuto, B COOTBETCTBMW C MNOPSAKOM
onpeaeneHus cnpaBeasinBom CTOMMOCTU Takoro MMyLLEeCTBa,
YCTaHOB/IE€HHbIM HacTodwmmu lpasunamm onpegenenHma CYA c ydyeTom
METOAMKMN OLEHKN KPEAUTHOINO pUCKa B COOTBETCTBMU C lNpunoxeHmem 6.

Cnpaseanueas CTOMMOCTb A€OUTOPCKOMN 3a40/1KEHHOCTU onpeaenseTcs:

e B cymMMe (PaKTMYECKOro ocrtaTtka 3aAoJXEeHHOCTM Ha paarty
onpepesieHna cnpaseninBoiM CTOMMOCTM/ AaTy onpepeneHus
CUA*:

- ONS BCen OebUTOPCKONM 3aA0/HKEHHOCTU, YKa3aHHOW B HACTOSILLEM
NpUIOXeHUN, B nepuos Keanndukauum TaKOW 3a[0/KEHHOCTU B
KayecTBe onepauuoHHON’;

- Ana nebutopckom 3a40NKEHHOCTM No Hanoram, cbopam, nowsvHaMm B
6l04XXeTbl BCEX YPOBHEN;

- Ans 0ebuTopCcKoi 3a40MXKEHHOCTM MO BO3MELLEHUIO CYMMbl Hanoros

n3 brogxxeta PO.

*  [ebuTopckas 3af0/DKEHHOCTb HAuMCASeTCs Ha  Kaxayw gaTty

onpeaeneHns crnpaseasMBon CToMMOoCTW. B cnyvae, ecnu pasmep

0ebUTOPCKOM 3a40/IKEHHOCTU He MOXeT 6biTb TOYHO onpegeneH Ha gaTy
onpeaenernns CHYA, NCMONb3YIOTCA METOAbI annpoKCMMaLmMn BeanymnH.3°

e B CyMMe, onpegeNneHHOA C wucnoab3oBaHMeM MeToAaa
npMBeAEeHHOW CTOMMOCTU 6yAyLUNX AEHEXXHbIX MOTOKOB C Y4YETOM
KpeanTHbIX puckos ([IpunoxeHue 6) BO BCEX UHbIX Cly4asX.

CnpaBeasinBasi CTOMMOCTb 4e€6MTOPCKOM 3af40/1KEHHOCTU, BO3SHUKLUEN
B pe3ysibTaTe nepefaum espoobsuvrauuii B onnaTty 3aMeljarowmx
o6nurauui npu nx pasmeuweHmn (B TOM UMc/ie B c/lydae nepegaum

39 TporHo3Hble 3HauyeHus 0693aTeNbCTB, PpacCYMTaHHbIE YnNpaBnawollen KoMnaHuen,
npepoctasnstoTcs B CrneumManmsanMpoBaHHbIA AeN03MTapUiA Ha KaXkayl AaTy onpegeneHus
CYA c ykazaHueM nepunoga Bbl6OpKM N 06 BACHAKOLWNX NEPEMEHHbIX.
Onsa uenen annpokcuMauum pasmepa akTmeoB (06583aTenbCTB) UCNOMb3YETCA CTaTUCTUKA 3a
nocneaHue 12 ([seHapuaTb) MecsaueB, NpeawecTByowmnx gate onpeaenenmsa CHA NMUO. Mpu
OTCYTCTBMM TakKoro obbema CTaTUCTUKM MeToA annpoKcMMaumy nNpMMeHMM Npu Hanmymm
AAHHbIX HE MeHee yeM 3a nocnegHue 2 (ABa) Mecsaua, NpealecTBYOWMX agaTe onpeaeneHms
CYA MN®. MporHo3upyemble CyMMbl paccumnTbiBatoTcsa 6e3 yueta HAC.
B paty HaumcneHus obssaTenbCTB NO ycayram, okasaHHbiM ®OHAOM, paHee HauduCieHHble
CNpOrHo3mpoBaHHble 0653aTenbCTBA KOPPEKTUPYIOTCS NyTEM WX CNMcaHumsa obpaTHoM
ornepaunen u HaAYUCIEHMS peanbHOM CyMMbl 0653aTeNbCTB, COMTacHO BbICTABMNEHHbIM
AOKYMeHTaM.
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(ycTrynkm) BCeX MMYLLECTBEHHbIX n MHbIX npas no
eBpoo6MraumaM pocCUMUCKMM HOpUAUYECKUM NULaM), NMpusHaeTcs
paBHOW CnpaBeasiMBON CTOMMOCTM eBpoobanraunin, nepegaHHbIX B oniaTy
3aMelwaowmx obnuMraunii ManM no KOTOpbIM nepedaHbl (YCTyn/eHbl) Bce
WMYLIEeCTBEHHbIE W WHble MpaBa POCCUIACKUM HOPpUAUYHECKUM NuLaM.
CnpaBegnueasi CTOMMOCTb eBpoobnvraumin, nepepaHHbiXx B onaaTy
3aMewaowmx obnuMraunii ManM No KOTOpbIM nepedaHbl (YCTyn/jeHbl) Bce
UMYLIECTBEHHbIE W WHble MpaBa POCCUACKUM KOPUANYECKUM 1AM,
onpepensetrcsa B obwem nopsake B cooTtBeTctBuu C [lMpasBunamm CHA, ¢
YYETOM HAKOM/EHHOr0 KYMOHHOro JAoxoda Ha jJaTy onpeaeneHus
CrpaBensiMBoi CTOMMOCTM A€OUTOPCKON 3a40/HKEHHOCTH.

B cnyyae BO3HWMKHOBEHWS  MpU3HAKOB  obecueHeHuss  3MUTeHTa
3aMewaowmnx obnurauunii, cnpasennmeasl CTOMMOCTb aebutopckon
3af0/HKEHHOCTN  onpeaenseTrcss MNOoCpPeACTBOM  MPUMMEHeHUs  MeToAa
npuBeaeHHOM CTOMMOCTH 6yayLwmx AEHEXHbIX NOTOKOB K
eBpoobnuraumsam, nepefaHHbIM B onfnaTy 3aMellarowmx obnuraunii (8 Tom
yuncre, NO KOTOPbIM NepedaHbl (YCTYMN/eHbl) BCE UMYLLECTBEHHbIE U UHbIE
npaBa pPOCCUNCKUM HOPUANYECKMM NULAM), C YYETOM KPEeAUTHbIX PUCKOB
aMUTEHTa 3amewanwmx obnuraunn (MNpunoxexue 6).

Jebutopckas 3a40/KEeHHOCTb MO BO3MELLUEeHMI0 Hanoros m3 bHrogxeTa, a
Tak xe gebutopckas 3a40/KEHHOCTb Mo Hanoram, cbopam, nowsnanHam B
6loaxXeTbl BCeEX YpoBHeN He obecueHMBaeTCss HE3aBUCMMO OT CPOYHOCTMU
ee rnoratieHms.
Cnucok o06wux cobbiTuin, nNpuBOAAWMX K obecueHeHuto, YyKasaH B
[MpunoxeHun 6.
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Mpunoixxexnue 20

Aorosop PENO

Bupg aktusoB/ Mo porosBopam npsmoro PENMO (npogaBuoMm uUeHHbIX 6ymar no
ob6si3aresibCTB nepeor 4actu gorosopa PEMO gBnsetca ynpasnstowas KoMnaHus
A.Y. ®oHpa):

- QOb6saszatenbctBa ®oHAa MO BO3BpaTy [AEHEXHbIX CpPeAcTB,
NMOMYYEHHbIX MO NepBOn YacTu gorosopa npsamoro PEMO;

- LleHHble 6ymarun, nepegaHHble POHAOM MO NepBOM YacTu AOrosBopa
npsimoro PEMO.

Mo poroBopam o6paTHoro PEMNO (nokynaTtenem ueHHbIXx 6yMar no
aorosopy PEMO no nepsoin yactn PEMNO gBnserca ynpasnswowlas
koMmnanusa [.Y. doHaa):

- pebutopckas  3af0/DKEHHOCTb K MONYYEHUIO  nepefaHHbIX
OEHEeXHbIX CpeACcTB Mo NepBon YacTn gorosopa obpatHoro PEMO.

- 06a3aTenbCTBO MO O6paTHOMY BbIKYNYy LEeHHbIX 6yMar, nony4YeHHbIX
no NepBOM 4acTu, WU peasn3oBaHHbIX A0 MOMEHTa MCMOJSIHEHUSA Mo
BTOpPOM YacTu goroBopa obpatHoro PEIMO.

Kputepun Aorosop npsMmoro PENO:

npu3HaHumsa/ e Ha gaTy UCrosHeHus nepBon yactm gorosopa PEMO, npusHaetcs
npekpaujeHve KpeauTopckas 3a40/DKEHHOCTb B CyMMe MOJIYYEHHbIX AeHEeXHbIX
nMprU3HaHUs cpeactB no nepson 4actm pgoropopa PEMO, yBenuuyeHHas Ha

CYMMY MNpPOLEHTOB, pacCYMTaHHbIX Ha AaTy onpegeneHuma CHA no
CcTaBKe, NpeayCMOTPEHHOM A0roBOpOM/6MpPIXKEBOV CAENKON;

e Ha AaTy MCMOJIHEHMS BTOpPOM 4Yactu gorosopa PEMO npoucxogut
npekpaweHne Npu3HaHna KpeauTopCcKon 3a40/XKEHHOCTU B CyMMeE
NMONYYEHHbIX AEHEeXHbIX CpeACcTB Mo nepBoi 4Yactn. B cnyyae ecnm
ucrnosHeHune ob6a3aTenbCcTB He O6yaer BCTPeYHbIM, MNO4 AaTomn
WCNOMIHEHNS BTOPOWM 4YacTu, npuHuMMaeTcs 6onee no3gHAs M3 ABYX
0aT: NocTaBKu UM onnathl;

e [peKkpalweHne npu3HaHMsa LUeHHbIX 6yMar nepefaHHbIX Mo
npsaMmomy gorosopy PEINO He npoucxoguT.

Aorosop o6patHoro PEMNO:

e Ha AaTy WCNONHEeHWs nepBoi YacTu pgorosopa PEMNO npusHaeTcs
0ebUTOPCKON 3a40/KEHHOCTM B pa3Mepe CYyMMbl [OEHEXHbIX
cpeacTtB, nepenaHHble ®oHAOM MO NepBon 4actu gorosopa PENMO,
yBEIMYEHHON Ha CyMMy MpPOUEHTOB, pacCyYMTaHHbIX Ha AaTy
onpeaeneHus CYA no CTaBke, npeayCcMoOTpEHHOMN
A0roBopoM/6mpxxeBon CAENKON’;

e [Mpu3HaHME LUeHHbIX ©OyMar, noJsly4YeHHbIX NO MNepBOA 4YacTu
porosopa PEINO, He nponcxoaut;

e Ha AaTy WCNOJIHEHWS BTOpPOW 4yacTtu gorosopa PEMO npoucxoaut
npekpaweHue npuU3HaHus nebutopckon 3a[10/1PKEHHOCTH
KOHTpareHTa no gorosopy PEMO;

e Ha paTy cnmcaHus co cyeta AEMO ueHHbIX 6yMar, Noay4YeHHbIX Mo
aorosopy obpatHoro PEMO (Tonbko B ciiyyae, eCciM Ha MOMEHT
cnmcanmsa co cyeta AEMO ueHHbIx 6ymar no caenkaMm KOan4ecTtBo
Npu3HaHHbIX B MUN® ueHHbIX 6ymar paBHO HyO), A0 MOMEHTa
WUCMOJIHEHUS MO BTOPOW 4acTu, npulHaetcsa obszatenbctso MNO
Mo npuobpeTeHnto Takux LeHHbIX bymar ans MCnosiIHEHUS BTOPOW
yacTtu caenku obpatHoro PEMO.

CnpaBepginBas Cnpasegnuvsas CTOMMOCTb KpeanTopcKon/aebntopckon
CTOMMOCTb 3a[l0JDKEHHOCTM no pgorosopaM PEMNO oueHuBaeTca B pa3Mmepe
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COOTBETCTBEHHO MOJIyYeHHbIX/NepeAaHHbIX  AEHEXHbIX CpeAcTB Mo
nepso Yyactu gorosopa PEMNO go MOMeHTa UCNOJIHEHUSI BTOPOM YacTu
noroesopa PEMO C yyeToM MPOLEeHTOoB, noanexatlumnx
nonydyeHuto/ynnaTte B COOTBETCTBMU C ycnoBmamMu gorosopa PEMO.

Ecnn ctomMmocTb uUeHHbIX 6ymMar no BTOpPOW 4acTu Aorosopa
PEMO ckoppekTMpoBaHa Ha CyMMy BbinaaT AOXOAOB MO LEHHbIM
6ymaram, nepegaHHbiM no gorosopy PEMNO, uan cymMmy uHbIX BbinnaT,
ocyllecTBnsieMblx B paMmkax pgorosopa PEMNO, To pacuer
cnpaBeasineomn CTOMMOCTU KpeauTopckoi/aebutopckon
3a40/KeHHoCcT  no pgoroeopy PENO ocywectBnserca € y4eTom
COOTBETCTBYHOLUNX BbINAAT.

CnpaBeanuBas CTOMMOCTb LieHHbIX 6ymar, nepeaaHHbix QOHAOM
rno nepsoi 4yactn PEMO B TeyeHme nepuoga OT AaTbl MCMNOJSIHEHMS
nepsoy 4yactu gorosopa npsimoro PEMO po aaTbl MCNOMHEHUSA BTOPOM
yactm poroeopa PEMO «kaxagbih pabounii geHb onpepensieTcs
cornacHo lNMpunoxeHuto 3 HacTosAwmx Mpasun onpeaenenmnsa CHA.

Cnpasepnusas CTOMMOCTb obs3aTenbCcTBa nno no
npnobperteHnto uUeHHbIX 6ymar, paHee MnoJsiydeHHbIX N0 AOroBoOpYy
obpaTtHoro PEMO n peanuM3oBaHHbIX A0 MOMEHTA MCMOJIHEHUS BTOPOW
yactm cpenkn obpatHoro PEMO, onpepensetrca B pasMepe
cnpaBensinBoM CTOMMOCTM TaKMX LEeHHbIX 6ymar B COOTBETCTBUM C
MpunoxeHuem 3.

CnpaBegnmBass CTOMMOCTb AeB6MTOPCKOM 3afO0/IKEHHOCTU K
NONYYEHUIO nepedaHHbIX AeHEeXHbIX CpeacTB MO MNepBON 4acTu
aoroesopa obpaTHoro PEMO KOppeKTUupyeTcs B cnyJae
BO3HMKHOBEHUST  cobblTui, npuBoaAwMx K  obecueHeHuo, B
COOTBETCTBMU C [punoxeHunem 6.

CnpaBegnuvsas CTOUMOCTb  Aebutopckon 3a40/KEHHOCTH K
NONYYeHUIO nepedaHHbIX AeHEeXHbIX CpeacTB MO MNepBON 4acTu
porosopa obpaTtHoro PEMNO KOppeKTupyeTcsa B cnydae
BO3HMKHOBEHMS  cobbITMN, npuBoaAwmMx K obecueHeHuto, B
COOTBETCTBMMU C [NpunoxeHunem 6.
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