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

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

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

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



YTBEPX/IEHbI COI'JIACOBAHBI
[Tpukazom CrenManu3upoBaHHbBIN IETIO3UTAPHI:
000 «YK «<A'AHA» AQO «Crennanu3upoBaHHbIN AETO3UTAPUIA
oT 24 mapta 2023 1. Ne [1-230324-1 «MHOUHUTYM»
I'enepanbHBIN TUpEKTOP JLU. Kpyrnsik | ['enepanbHbIi TUPEKTOP I1.1. TIpacc
«24» mapra 2023 r. «24» mapta 2023 r.
IIPABUJIA

onpeacJicHuda CTOMMOCTH YUCTbIX AaKTHBOB

3aKpblTOFO nmaesoro HHBECTUIMUOHHOTI' O (l)OHIla CMCUIAaHHBbIX
I/IHBeCTI/IIII/Iﬁ «CTpaTernqecmle AKTHUBbBI»

C BHECEHHBIMH M3MEHEHUSIMHU U JONOJTHEHUSIMH
(Bcrymawotr B cuiy ¢ «01» anpens 2023 r.)

Penakuus ot «24» maprta 2023 r.




TEPMUWHbLI U ONPEAENNIEHUA, UCNOJIb3YEMbIE B NMPABWUJ1IAX ONMPEAEJIEHUA
CTOMMOCTU HYUCTDbIX AKTUBOB:

MA® - naeBON MHBECTULMOHHbINA DOHA.

Ynpasnswwasa KOMMaHUA - OpraHusauus, Cco3daHHas B  COOTBETCTBMM C
3aKkoHoAaTenbCTBOM Poccuickon depepaumn U MMeOWAs JIMLEH3UI0 Ha OCYLLEeCTBNEeHWEe
AeATeNbHOCTU MO yNpaB/ieHU0 MHBECTULMOHHBIMK OHAAMU, NaeBbIMU NHBECTULIMOHHbIMU
¢doHAaMN M HerocyaapCTBEHHbIMW MEHCUMOHHbIMM (doHAAMU. YNpaBnsowas KOMMNaHUSA
AEeNCTBYeT Ha OCHOBAHMU NMpaBu AoBepuUTesibHOro ynpasneHus MNO.
MHBeCTULMOHHBLIX Nail — MMeHHas LeHHas 6ymara, yaoctosepstowas 40N Bnagenbua
nas B npaee COHBCTBEHHOCTM Ha MMyLLeCTBO, coctasnswuwee MNNO, npaso TpeboBaTb OT
ynpaBnsaowen KoOMMaHMM Hagnexawero AoBeputenbHoro ynpasneHus MN®, npaBo Ha
nonyvyeHue [eHeXHOW KOMMeHcauum npu nNpekpalleHMn [0roBopa AOBEpUTENbHOro
ynpaeneHuna [MNO® co BceMn BragenbuaMm WMHBECTUUMOHHbIX naeB 23toro [1NO
(npekpaweHnn MNO).

MpaBuna A[oOBepUTENbHOrNO YynpasBJ/IEHUS MNaeBblM MHBECTULUMOHHbIM (POHAOM
(Mpasuna AY MU®) - ycnoBusa [OoroBopa noBepuTesibHOro ynpasneHus [MMAO,
onpegensiemble Ynpasnsiowen KOMNaHMENn B CTaHAapTHbIX (popMax, COOTBETCTBYHOLLME
TUMNOBbLIM NpaBuiaM Ao0BepuUTenbLHOro ynpasneHusa MNMU®, yreepxaeHHsbIM baHkoM Poccumn.
Mpasuna Y MN®, n nameHeHnsa n AONOSIHEHUSA B HUX noasiexaT perncrpaunn baHkom
Poccun.

CronMocTb 4uCTbiX akTuBoB (CHYHA) - BenunuuHa, onpegensdeMass B COOTBETCTBUMM C
3aKoHoAaTeNnbLCTBOM Poccunckon depepaumnm, Kak pasHumua Mexay CTOMMOCTbIO aKTUBOB
NMN® (panee — akTUBbI) U BEIMYMHON 0653aTenbCTB, NoANeXallnx UCMONHEHUIO 3a cYeT
YKa3aHHbIX aKkTUBOB (Aanee - obsaA3atenbcrtBa), Ha MOMeHT onpegenerusa CHA MNO.
Mpasuna onpepeneHna CHYA - noKanbHbIX aKT ynpasnswoowen komnavum [MMNO,
yCTaHaB/IMBAKOLWMIM NOPSAOK U Cpoku onpeaeneHna CHA, B TOM yncne nopsiaok pacyerta
cpeagHerogosonn CHA MN®, onpeaeneHnss pac4eTHON CTOMMOCTU MHBECTULMOHHBIX MNaeB
MA®, nopsapok onpegeneHnUss CTOMMOCTM  MMYLLeCTBa, NepefaHHOro B - onnarty
WHBECTULUMOHHbLIX naes. CnpaBensneBas CTOMMOCTb MMYyLLECTBa, NepefaHHoro B onsiarty
WHBECTULMOHHbIX Maes, onpeaenseTcs C y4eToM alropmMtMOB OUEHKU, NpeayCMOTPEeHHbIX
B HacTtoawmx MNpasunax onpegeneHuna CHA.

MC®O - wMexayHapoAaHble cTaHgapTbl @GWHAHCOBOM OT4YeTHOCTU. OnpeaeneHue
cnpaBeanvBON CTOMMOCTM aKTMBOB W  BeIWYMHBLI  0653aTeNbCTB  NPOM3BOAUTCS B
COOTBETCTBMM C MexayHapoAHbIM CTaHaapToM duHaHcoBor oTyeTHocTn (IFRS) 13
"OueHka crnpaBensiMmBoM CTOMMOCTU", BBEAEHHbIM B AENCTBUE HA TeppuTopun POCCMNCKOM
denepaunmn npnkazom MmHuctepcrtea duHaHcos Poccuinckon deanepaumm ot 28 aexkabps
2015 roga N? 217H «O BBeaeHUn MexayHapoAHbIX CTaHAAPTOB (PUHAHCOBOM OTYETHOCTMU
n PasbsicHeHM MexXayHapoAHbIX CTaHAApPTOB (PMHAHCOBOM OTYETHOCTU B AEUCTBME Ha
Tepputopun Poccuiickonn ®depepauum M 0 NPU3HAHUW YTPATUBLUMMU CUY HEKOTOPbIX
npukasoB (OTAeNbHbIX MOAOXEHUMN MpuKasoB) MuHucTepcTBa ¢duUHaHCOB Poccuinckon
depepaunn» ¢ ydetom TpeboBaHuM YkasaHus LeHTpanbHoro baHka Poccuiickomn
®epepaunn ot 25 aerycrta 2015 roga N? 3758-Y, skntovasa nHole MCOO, npnMeHsiemMble B
COOTBETCTBMM C  AENCTBYIOLWMM  3aKOHOAATENbCTBOM B OTHOLWEHMW  MaeBbIX
WHBECTUUMOHHbIX (POHAOB.

CnpaBeasiMBasi CTOMMOCTb - 3TO UeHa, KoTopasa 6bina 6bl nonydeHa npu npoaaxe
aKTMBa WM ynjaadyeHa npu nepepade obs3atenbcrsa B Xoae O6bIYMHOM CAENKW Ha
OCHOBHOM (MNn Hambonee BbLIFOAHOM) PbiHKE Ha AATy OLUEHKW B TEeKYLUMX PbIHOYHbIX
ycnoBusax (TO eCcTb UeHa BbIXx0A4a), HEe3aBUCMMO OT TOro, SABNSETCA /M Takas UueHa



HenocpeAcTBEHHO HabnwaaemMor MAn paccymMTbiBaeTCsl C UCMOb30BAaHMEM APYroro MeToaa
OLIEHKMW.

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

AKTUMBHbIX PbIHOK — PbIHOK, Ha KOTOPOM oOnepauum C akTMBOM unu 0653aTenbCTBOM
NpOBOAATCHA C AOCTAaTOYHOM 4YacTOTOM U B AOCTAaTOYHOM 06beMe, NO3BOMSAIOWEM NoNyyaTb
nHdopMaumio 06 oueHKkax akTMBOB UK 0653aTeNbCTB Ha NOCTOSIHHOW OCHOBE.
OCHOBHOM PbIHOK = PbIHOK (M3 YMC/la aKTUBHbIX) C HAM6ONbLWNM AN COOTBETCTBYHOLLErO
aKTMBa nnu obs3aten.cTea 06bLEMOM TOProB U YPOBHEM aKTUBHOCTMU.

KpeauTHbIA pPUCK - PUCK BO3HUKHOBEHMSA YO6bITKa BCNeACTBME HEUCMNOSIHEHUS
KOHTpareHToM 0653aTenbCTB MO AOrOBOPY, @ TakXe HeonsaTbl KOHTPAreHTOM OCHOBHOIO
A0oNra u/vnn NpoueHTOoB, MPUYNTAIOLWMXCS B YCTAHOBMIEHHbIN AOMOBOPOM CPOK, @ TakXe B
pe3ynbTaTe U3MEHEHUS OLEHKU KpeaMTOoCnoCOObHOCTU (KpeaAWUTHOro pucKa) KOHTpareHTta
(a3MuTEeHTa).

KpeauTHbIA PEUTUHI — MHEHWE HEe3aBMCUMOIro PEUTUHIOBOIrO areHTCTBa O CNOCOBHOCTH
PENTUHIYEMOrO NinLa UCNONHATb NMPpUHATbIE Ha ceba pmnHaHcoBble obsa3aTenbcTBa (0 ero
KpeamtocnocobHoCcTn,  (PUHAHCOBOWM  HAAEXHOCTWM, (GUHAHCOBOWM  YCTOMYMBOCTH),
BblpaX€HHbIM C  WCMOSIb30BAaHWMEM PEUTUHIOBOW KaTeropum Mo onpeaesieHHoMn
PENTUHIOBOW LWIKane.

YpOBHM LLEeH Npu onpeaeneHnn cnpaseannBon CTOMMOCTM ONpeaenstoTcs B COOTBETCTBUM
C MexayHapoaHbIM cTaHgapTtoM ¢uHaHcoBon otyeTHoctn (IFRS) 13 «OueHka
cCnpaBeAnvBOM CTOMMOCTU», BBEAEHHbIM B [OENCTBME Ha Tepputopum Poccuimnckomn
depepaunmm npmkaszom MuHuctepcrtea duHaHcoB Poccuiickon ®eaepaumm ot 28.12.2015
Ne 217H "O BBegeHuMM MexayHapoAHbiX CTaHAapToB (UHAHCOBOW OTYETHOCTU U
PazbsacHeHMn MexayHapoAHbIX CTaHAApPTOB (MHAHCOBOM OTYETHOCTUM B OENCTBME Ha
Tepputopun Poccuiickon degepaunm . 0 NPU3HAHUW YTPATUMBLUMMKW CUY HEKOTOPbIX
npukasoB (OTAeNbHbIX MOAOXEHUMN MpuKasoB) MuHucTepcTtBa ¢duUHaHcoB Poccuinckon
depepaunn”.

OnepauyvoHHasa pebuTopckas 3aA0/DKEHHOCTb - AebuTopckas 3aA0/KEHHOCTb
KOHTpareHTa, BO3HMKaLWAsa B Xo4e HOPMasibHOro onepaumMoHHOro umkna, kotopas éyaer
norawleHa B Te4eHWe CPOKOB, YCTAHOBJIEHHbIX B HacToAwmx Npasunax onpenenermna CHA.
JonycTuMble CpPOKM MNPOCPOYKKN, YCTAHOBMIEHHbIE ANS OnepaumoHHON [ebuTopcKon
3a[0/DKEHHOCTU, HEe AO/DKHbI MPUBOAUTL K MNpPU3HaHUIO 6e3HagexXHOM K MOoNyyYeHUto
3a[0/DKEHHOCTU, @ TakxXe K obecueHeHMIo 3a40/1KEHHOCTU. Takasa 3a40/KeHHOCTb byaeT
peann3oBaHa ynpasnasowen KoMmnaHuen B NoSHOM 06beMe B CPOKK, YKaabiBalOLMECH B
HOPMasnbHYK PbIHOYHYK (MM BHYTPEHHIOK) MPaKTUKY B3aMMOAEWNCTBUS C KOHKPETHbIM
BMAOM AebUTOPCKOMN 3aA40/1KEHHOCTU. YCTAHOBMNEHHbIE CPOKW MPOCPOYKM U UCMOSTHEHUS
0653aTeNnbCTB He AO/IKHbI MpeBblaTbh peKOMeHAYyeMbiX CPOKOB B HacTosawmx lMpasunax
onpeaenennsa CHA, ecnm MHOe He NOATBEPXKAEHO BHYTPEHHEN CTAaTUCTUKOM yrpaBAsioLLEen
KoMnaHun. OnepaumoHHas aebutopckasi 3a40/KEHHOCTb OLleHMBAaeTCsa MO HOMUHanNy B
Ccnydae OTCYTCTBUS UHbIX PaKTopoB obecueHeHuns.

dkcneprtHoe (MOTUBMPOBAHHOE) CyXXAeHue — 3TO AOKYMeHTaslbHO OMOpMJIEHHOEe
npodeccnoHanbHoe CcyXaeHue Ynpasnsowen KoMmnaHuu, coaepxkauwee oboCHOBaHHble
pacyeTbl M BbiBOAbI 06 oOuUeHKe cnpaBeanIMBON CTOMMOCTM aKTUBOB, O BeNMYMUHAX,
NCNosb3yeMblX B pacyeTe CrnpaBeaMBOA CTOMMOCTM, O BbISIBAE€HHbIX OCHOBaHUSX
Npu3HaHus/NpeKkpaweHns Npu3HaHnsa akTMBOB/0653aTeNbCTB, O BbISIBIEHHbIX MPU3HaKax
BO3HWUKHOBEHUS KPeAUTHbIX PUCKOB M MPOYMX 06CTOATENLCTBAX, KOTOpble BUSIOT Ha
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OLUEHKY crnpaBeasiMBoOM CTOMMOCTM B cooTBeTcTBMM ¢ MCOO 13. lNMpuMeHeHMe Takoro
CYXAEHMS A0MYCTUMO B C/lyyasX, YCTAaHOBNEHHbIX HacTosAWMMK MNpaBunammn onpeaeneHuns
CYA.

OBLUME NMOJTIOXXEHUA

Hactoswwne [lpaBuna ornpegeneHnss YUCTbIX aKTUBOB 3aKpbITOro rMaesoro
WHBECTUUMOHHOIO (pOHAa CMeLlaHHbIX MHBeCcTUUMin «CTpaTernyeckme akTuebl» (danee -
Mpasuna onpegeneHna CYA) noa ynpaBneHnem ObwectBa € OrpaHUYeHHoOM
OTBETCTBEHHOCTbIO «Ynpasnsawwas komnaHma <«AFAHA» (panee - ynpasnswowas
KoMnaHusa) paspaboTaHbl B cooTBeTCTBMM C DenepanbHbiM 3aKOHOM "O6 MHBECTULIMOHHbIX
doHaax" N2 156-®3 ot 29 Hosb6bps 2001 roma (manee - depepanbHbil 3akoH "0O6
WHBECTULUMOHHbLIX ¢doHaax"), B COOTBETCTBMM C YKasaHueMm LleHTpanbHoro baHka
Poccuinckon ®epepaumm ot 25 aBrycta 2015 roga N2 3758-Y (nanee - YkasaHune N2 3758-
Y), ¥ NPUHATBIMX B COOTBETCTBUU C HUMU HOPMATUBHbIMW aKTaMu.

HacTtoswmwue MNpasuna onpegeneHna CHA npumensatoTcs ¢ 01.04.2023.

N3mMeHeHMa n gononHeHus B Hactoswme lMpasuna onpeaenennss CHA moryT 6bITb
BHECeHbl B C/ly4yasaXx, YCTAHOBJIEHHbIX HOPMaTUBHLIMW MpPaBOBbIMM akTamMu. B cnydae
Heob6X0AMMOCTUN BHECEHUS U3MEHEHNI U gononHeHun B MNMpasuna onpeaeneHns CHA K HUM
npunaraeTcs MOsICHEHME TMPUUMH BHECEHUS TaKUX WU3MEHEHUA W  AOMNOSIHEHUA U
yKa3blBaeTCsa AaTa Hayana npuMeHeHus M3MeHeHNn 1 4oNoSHEeHU B HacToswme Mpasuna
onpeaenenns CHA.

NOPAAOK PACKPbITUA NMPABWUJ1 ONPEAEJIEHNA CHA

Mpasuna onpepenenma CHA (M3MeHeHUS M AOMNOSIHEeHUs, BHOCUMble B [lpaBuna
onpegeneHma CYA) noanexat pacKkpbiTUIO Ha CcaWTe YynpaBfsloWen KOMMaHuUu
(www.agana.ru) B UH(POPMaUMOHHO-TE/IEKOMMYHUKAUNOHHOW ceTun «NHTepHeT»:

- He no3aHee NATM paboumx AHEN A0 AaTbl Ha4yana npuMeHeHus lMpaBun onpeaeneHus
CYHA, c BHECEHHbIMN U3MEHEHUNSMU N AOMNOSIHEHUNSIMMN.

MNpasuna onpegenenms CYA (M BCe W3MEHEHUS U AOMOSIHEHUS K HUM 3a Tpwu
nocnegHux KaneHAapHbliX rofa) AOMKHbl 6biTb AOCTYMHbI B Te4YeHue TpexX nocnegHux
KaneHaapHbIX IET Ha calTe ynpaBnsatowen KOMnaHuu.

NOPSAAOK OMNPEAENEHUA CYA U CPEAHErO40BOWN CYA NU®

CYHA TIN® onpegenseTca NO COCTOAHMIO Ha 23:59:59 paThl, 3a KOTOPYH
paccuntbiBaeTca CHA, C y4eTOM AaHHbIX, PACKpPbITbIX Ha YKa3aHHY AATy B AOCTYMHbIX
ANS ynpaBnsowen KOMNaHMm UCTOYHMKAX, BHE 3aBUCMMOCTM OT 4acoOBOrro nosca.

CYA onpepnensietcsa He no3aHee paboyero AHs, cnefyowero 3a AHEM, MO COCTOSIHUIO
Ha KOTOPbIN ocyllecTBnsieTcs onpeageneHne CHA.

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

CYA NN onpepensaetca (aata onpegeneHunsa CHA):

e Ha aaTy 3aBeplieHns (OKoH4YaHus) dopmuposaHusa NMNO;

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

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

e B cCnyyae npekpaweHunsa MNO - Ha [paTy BO3HMKHOBEHWA OCHOBaHWUA ero
npekpawieHus;

e nocne 3aBepweHnsa (OKoH4YaHusa) dopmupoBaHma CHA TIMO onpepensieTca B
nopsiake:



- KaXabl pabounn aeHb A0 AHSA, B KOTOpoM MN® mncknioveH n3 peectpa MNO.

CpeaHerogoBas CHYA TNO® (panee - CICYA) Ha noboi aeHb onpenensieTcsd Kak
OTHoweHue cyMMbl CHA Ha kaxabir pabounin aeHb KaneHaapHoro roga (ecnun Ha pabouuni
AeHb KaneHaapHoro roga CHA He onpeaensnach - Ha NOCNEAHUN AeHb ee onpeaeneHus,
npeawecTByOWMN TakoMy AHK) C Hayana roga (¢ AaTtbl 3aBeplieHust (OKOHYaHuS)
dopmuposaHusa MNO® go agatel pacdeta CICHA Kk uucny paboumx AHEN B KaseHAApPHOM
roay.

B uensax onpegeneHns CICHA noa agaTton, 3a KoTopyto onpegensetrca CHA MANO,
NnoHUMaeTca Kaxaas gata onpegeneHus CHA MU, ykasaHHasg B HacToswmx lMpasunax
onpeaenenns CHA.

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

norPAAOK OMNPEAENEHUA OATbl U BPEMEHU, NO COCTOAHUIO HA KOTOPDIE
OMNPEAENAETCA CTOMMOCTb MMYLUECTBA, NEPEAAHHOIO B OIJIATY
MHBECTULIMOHHDbIX NAEB NMN®

CToMMOCTb MMyWecTBa, MepefaHHOro B OMNAaTy WMHBECTUUMOHHbIX naes [MNO,
onpepenseTca B cooTBeTCcTBMM C TpeboBaHumamn OdepepanbHoro 3akoHa <«06
WHBECTULMOHHbIX (POHAAX>»>, NPUHATbIMKU B COOTBETCTBUM C HUM HOPMaTUBHbLIMWU akTaMu,
TpeboBaHnsaMn YkaszaHusa N 3758-Y n Hactoswmmm NMpasunamm onpegenenmnsa CHA.

[ata, nNo COCTOAHMIO Ha KOTOpYK onpeaensercd CTOMMOCTb WMYLLECTBa,
nepefaHHoOro B onsiaty MHBECTUUMOHHBLIX naeB MN®, He MoxeT 6bITb onpeaeneHa paHee
AaTbl Nepefgayvyn Takoro MMyLecTBa B OMJaTy MHBECTUUMOHHbLIX MaesB, 3@ UCK/IOYEHUEM
Cny4yaeB onpejesieHns CTOMMOCTU UMYLLEeCTBa, nepefaHHOro B onjaTy MHBECTULMOHHBLIX
naes NMN®, Ha oCHOBaHUKM OTYETa oUEeHLMKa.

[ata, no COCTOAHMIO Ha KOTOpYK onpeaensercd CTOMMOCTb WMYLLECTBa,
nepefaHHoOro B onsjaTy MHBECTUUMOHHBLIX naes NN®, Ha oCHOBaHWM OTYeTa OLUeHLWMKa, He
MOXeT 6blTb paHee Tpex MecsueB A0 AaTbl Nepefadn Takoro mMmyliecrtsa B onnaty
MHBECTULUMOHHbIX naes MANO,

CTonMOoCTb uUMyLlecTBa, nepefaHHOro B onjaTy WMHBECTUUMOHHbIX naes [MNO,
onpegendgeTca rno coctosHuio Ha 23:59:59 Ha paty nepepauv mmywecrtsa B onnarty
MHBECTULUMOHHbIX naes MANO,

KPUTEPMM NPU3HAHUA  (MPEKPALLEHUA TMNPU3HAHUA) AKTUBOB
(OBA3ATE/IbCTB)

AkTumBbI (0643aTtenbCcTBa) NpMHUMatoTcs K pacdety CHA B cnydae MX NMpuM3HaHus B
cooTtBeTCcTBMM C MCDO, BBEAEHHbIMM B AeNCTBME Ha TeppuTtopumn Poccuiickon deaepaumu.

Kputepnn npusHaHma (npekpaweHuss npusHaHus) aktmBoB (o06a3aTtenbCcTB) B
coctaBe akTMBoB (06sa3atenbcTts) NMU® npeacrtasneHbl B MNMpunoxeHmsax 8-21.

METO/Abl ONMPEAEJIEHNA CTOMMOCTU AKTUBOB U OBA3ATEJIbCTB

AKTMBbI M ob6sa3aTtenbctea MNP oueHnBalTCA NO CrnpaBeanMBon CTOMMOCTU B
cootBeTcTBUMN ¢ MCDO. CTOMMOCTb aKTMBOB, B TOM 4uc/e onpegeneHHass Ha OCHOBaHUMU
oTyeTa OueHLMKaA, COCTaB/IEeHHOr0 B COOTBETCTBMWM C TpeboBaHuaMu deaepasibHOro
3aKkoHa oT 29 uonga 1998 roga N9135-03 «O6 oueHOYHOM AesATenbHOCTU B PoCCMMCKOM
depepaunmn», onpeaensetca 6e3 yyeta Hanoros, KOTopble YN1a4ynBalTCa B COOTBETCTBUM
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C 3aKkoHozaTenbCcTtBOM Poccuinckon depepaunm MNM MHOCTPAHHOrO rocyaapcrea npu
npnobpeTeHnn n peanmsaummn yKasaHHbIX aKTUBOB.

CTOMMOCTb aKkTMBa MOXeT onpenensTbCqd Ha OCHOBAHWUM OT4YeTa OueHLMKa, ecnu
Takon OT4YeT COoCTaBfieH OUEHLWMKOM, B OTHOWEHWM KOTOPOro CO CTOPOHbI
camoperynmpyembiX OpraHu3aumini OLEHLUMKOB He MPUMEHSAINCb B TeyeHue ABYyX NeT B
KonmyecTee ABYX M 6bonee pas Mepbl AUCUMNIIMHAPHOIO BO3AENCTBUSA, NPeaAyCMOTPEHHbIe
denepanbHbIM 3akKOHOM "O6 oueHo4YHOW aesTenbHOoCTU B Poccuitckon depepaumn”, a
TakXe BHYTPEHHUMU AOKYMEHTAMU CaMoperynmpyeMbiX OpraHu3aunim oLeHLWNKOB, U CTax
OCYLLECTB/IEHUSI OLEHOYHON AEeATesIbHOCTM KOTOPOro COCTaBnsieT He MeHee Tpex feT, a
TakXe MMerWwmMM KBanNMUKaALWOHHBIA aTTecTaT Mo COOTBETCTBYIOLWEMY Hanpas/ieHUIo
OLEHOYHOM AeATeSIbHOCTMU.

B cnyyae onpepeneHms CTOMMOCTM akKTMBA Ha OCHOBaHMW OTYeTa OUeHLWMKa aAaTta
OLUEHKM CTOMMOCTU AO0/IKHA 6biTb He paHee WeCTU MecsueB A0 AaTbl, NO COCTOSHWUIO Ha
KoTopyto onpenensetrca CHA. lNpu 3TOM CTOMMOCTb aKTUBa onpeaensaeTcss Ha OCHOBaHUMU
AOCTYMHOr0 Ha MOMeHT onpegeneHma CYHA oTyeTa oueHLWMKa C A4aTon oueHKn Haubonee
6n1M3Kkon K paTte onpegeneHuss CTOMMOCTM aKTMBa, COCTaB/IEHHOro C cobnogeHmneMm
TpeboBaHMN HOPMATUBHbLIX MNpPaBOBbIX aKTOB. AKTUBbl, OLEHMBaeMble MO OT4eTy
OueHLUMKa, nepeyncrnerbl B MNpunoxeHun 1.

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

NOPAAOK KOHBEPTALMN CTOUMOCTEMN, BbIPAXXEHHbIX B OAHOW BANIOTE, B
APYIYIO BAJIIOTY

CTOMMOCTb aKTMBOB W 0653aTenbCTB, BblpaXeHHas B MHOCTPAHHOW BasoTe,
npuHuMaeTca B pacder CHA B pybnsax no kypcy LeHTpanbHoro baHka Poccuickon
depepaunu Ha aaTty onpeaeneHus ux cnpaBeasMBon CTOMMOCTMU.

B cny4dae ecnu LleHTpanbHbiM BaHkoM Poccuiickoin degepaumm He yCTaHOBNEH KypC
3TOM WHOCTPAHHOW BankoTbl, B KOTOPOWN BbipaXeHa CTOMMOCTb aKkTuBOB (0653aTenbCcTB), K
py6/t0, TO NCNONb3YETCA COOTHOLLUEHME MeXAYy KYpCOM MHOCTPAHHOW BantoTbl U pybnem,
onpeaensieMoe Ha OCHOBe KypcCa 3TMX BajlOT MO OTHOLIEHMIO K aMEpUKaAHCKOMY Aonnapy
(USD) (kpocc-KypC MHOCTpaHHOW BastoTbl, ONpeaeneHHON Yepe3 aMepuKaHCKuUM gonnap
(USD)).

NOoPAAOK PACHETA BEJ/INYUHDI PESEPBA HA BbIMNJIATY BOSHATPAXXAEHUA U
UCMOJIb3OBAHUA TAKOIro PE3EPBA, A TAKXE TIOPAAOOK VYYETA
BO3HAINPAXXAEHUMA W PACXOAOOB, CBA3AHHbIX C [AOBEPUTEJ/IbHbIM
YNMPABJIEHUEM NMNOD

Pezeps Ha BbINaTy BO3HarpaxaeHus ynpasnstowien KOMMNaHuu,
cneymManmsmMpoBaHHOMY Aeno3mTaputo, ayaMTOPCKOM OpraHm3aumun, oueHwuky MNO n
nvgy, OCYLLECTB/ISAIOWEMY BeAeHWe peecTpa BhajesibLeB WMHBECTUUMOHHbIX naes MNO
(nanee - pe3epB Ha BbINNATy BO3HArpaxaeHwus), onpenenseTcs Ucxoas M3 pasmepa
BO3HarpaxaeHus, npeayCcMoOTpPeHHOro COOTBETCTBYOWMM nmuaMm npasunammn Y MAO, n
BKOYaeTcs B coctaB obsa3atenscts MO npu onpegeneHun CHA.

NMopagok pacyeTa BeNMYMHbLI pe3epBa Ha BbINAATYy BO3HArpaXxaeHus wu ero
NCMoOJIb30BaHNA B TeYeHUe OTHETHOro roga npeacrassieH B [MpunoxeHun 2.

NHble pe3epBbl HE (OPMUPYIOTCS U HE BK/IOYAOTCA B cocTtaB obazatenncts MNO.



NMopsaoK Npu3HaHUA, NpekpaleHUs NpU3HaHUs W onpeaeneHus crnpasensineon
CTOMMOCTW BO3HArpaxaeHuin n pacxofoB, CBSA3aHHbIX C AOBEPUTESIbHbIM YrpaBfieHUEM,
yKasaH B lNpunoxeHun 8.

NOPAAOK VYPEIYJINPOBAHMA PASHOINIACUA MEXAY YNPABJAIOLWEWN
KOMMNAHUEN n CNEUNAIINSNPOBAHHbIM AEMNO3UTAPUEM nePu
ONMPEAENEHNUN CHA

B cnyyae ob6HapyxeHuns pacxoxaeHun npu ceepke CnpaBkn o CHA TMND
CneuvnanusnpoBaHHbIN Aeno3uTapuii n Ynpasnsatowas koMmnaHms NMNO BbIACHSAIOT NPUYNHY
PacXOXAEHWI N COrNacoBbIBAOT BO3MOXHOCTU UX YCTPaHeHus.

B cnyyae ecnm pacxoxaeHust He 6blnM yCTpaHeHbl A0 UCTeYeHUs npeaenbHOro
CpoKa MnpeaocTtaBfieHUs! OTYETHOCTU, (PaKT OBHapyXEeHUs pacxoXAeHUn pukcmpyeTcs B
MpoTokone pacxoxaeHun pesynbtatoB cBepkn CHA (panee — MNpOTOKOA pacXOXAEHUN).
Mpu 3ToM CneuvanusanMpoBaHHbIM Aeno3utapuii 3asepsieT CnpaBky o CHA TANO B
COrnacoBaHHOM 4acTu C npunoxeHmem MNpoTokona pacxoxaeHun n He nosgHee 3 (Tpex)
pabounx AHen c paTtbl nognucaHusa [poTOKoNa pacxoXAeHun ysBeaomnsieT o dakre
pacxoxaeHusa baHk Poccuu.

daKT nocneayloLwero yCTpaHeHns pacxoxaeHu noaTBepXKaaeTcs nyTeM 3aBepeHuns
cnpasku o0 CHA CneunanmsampoBaHHbIM aeno3nTtapuem 6e3 oroBopok.

NMEPEPACYHET CYHA

B cnyuasax BbisBneHuss owunbku B pacyete CHA mn pacyeTHOM CTOMMOCTU OAHOMO
WHBECTUUMOHHOIO nasi, MnpuBOAsWEN K OTKJOHEHUIO WCMNOJSIb30BAHHOM B pacyeTe
cTonMMocTn aktmea (obsa3atenbcrtBa) B pasmepe 0,1% n 6onee koppektHon CHA, n/mnn
OTK/I0OHeHne CHA Ha 3TOT MOMeHT pacyeTa cocTtasnseTt 0,1% u 6onee koppekTHon CHA, a
TakK Xe B CNyyasaX BbisgBNeHUs ¢dakTa HeCBOEBPEMEHHOr0 MNpU3HaHUS/NpeKkpaweHus
npusHaHusa aktmea (ob6s3aTtenbCcrBa) BHE 3aBUCMMOCTM OT CTOMMOCTM TaKoOro akTuea
(ob6azatenbcrtea). CneumannsnpoBaHHbIN  Aeno3vTapuin n  Ynpasnswowas KOMNaHUs
npoussoaaT nepecyet CHA n pacyeTHOM CTOMMOCTU MHBECTUUMOHHOIO nas. NcnpasneHus
B ydeT MNMNO® ansa ocywecrteneHna nepecdetra CYHA BHOCATCS AaTtaMu, B KOTOPbIX 6blnu
AonyLeHbl OTK/IOHEHUSA CNpaBeasIMBoOM CTOMMOCTU U CTOMMOCTU YMUCTbIX akTueoB MNO.

Ynpasnswwas KOMMaHus OocywecTBnseT BoO3MeleHune vyuepba Bnagensuam
WHBECTMUMOHHbIX NAaeB B COOTBETCTBMMU C HOPMATUBHbIMW NPaBOBbIMW aKTaMn POCCMNCKOMN
depepaunmmn B Cpok He H6onee 7 KaneHgapHbIX AHEN C AaTbl 3aBEPLUEHUS nepecyeTa BCcex
3HayeHun CHYA, B KOTOpPbIX OblNM BbISIBIEHbl OTK/OHEHUS, W OTpPaXeHUs CYMMbl
3a40/1)KEHHOCTM Ynpasnsawowen komnaHum B ydete MNMNO.

Ecnu BbisBNeHHOE OTK/IOHEHME WCMOSIb30BAHHOM B pacyeTe CTOMMOCTU aKTUBa
(obazatenbcrtBa) cocrtasnseT MeHee yeM 0,1% koppekTHoM CHA, u oTknoHeHmne CHA Ha
3TOT MOMEHT pacyeTa coctaBnsieT MeHee 0,1% koppekTHOn CHA, Ynpasnstowas KoMnaHms
n CneumanMsmMpoBaHHbIM Aeno3uTapuii ONpeaensioT, He MpuBesio NM  BblIBNIEHHOE
OTK/IOHEHWE K MNOCMAeAYyKLWMUM OTK/IOHEHMSAM, B 4YacTU  MUCMNOSIb30BAHHOM B pacyeTe
cTonMmocTu akTmBa (obsa3aTtenbcrtea) n CHA, coctasnsawowmm meHee 0,1% kKoppekTHon CHA
N B Cnlyyae OTCyTCTBMSA npesbiweHnin 6onee 0,1% BHOCAT Heob6xoaMMble UCNpaBleHUS B
ydyeT NMNO B Tekylwen aate (AaTe BbISIBIEHUS OTK/JOHEHMS). YnpaBnsoowas KOMNaHus m
CneumanusnpoBaHHbIn Aeno3uTtapuin 0653aHbl NPUHATL Mepbl ANS NpeaoTBpaLleHus
NOBTOPEHMUS BbISIB/IEHHOW CUTyauuun.



Mpunoxxenue 1

NMepeueHb aKTUBOB,
noanexawmx oLeHKe OLEeHLIUKOM

Ha ocHoBaHuK oT4yeTa oueHwuka B NMN® oueHuBalOTCA cneayrowmve akTUBbI:
OnucaHne

LeHHble 6ymarn, no KOTOpbIM B COOTBETCTBMW C HacToAawmMmu lMpasunamu onpegeneHns CHA
OTCYTCTBYIOT UHbIe Cocobbl OLEHKU
LeHHble 6ymaru, He gonyleHHble K TopraM/ He npowejlwmne npoueaypy JMCTUHIa HU Ha OAHOM
OpraHM30BaHHOM pblHKe Ha gaTty onpeaenenmns CHA
JebuTtopckasa 3a40/KEHHOCTb, B Cllyyae Hanuuusa npusHakoB obecueHeHUs M HEBO3MOXHOCTU
NPUMEHEHUS MHbIX METOAOB ornpeaesieHns cnpaBeanBon CTOMMOCTH

Ncnonb3oBaHme oTyeTa oueHwmKka obs3aTesibHO Npu onpeaeneHnn cnpaBensinBomn
CTOMMOCTU HEABMXMMOrO MMyLeCcTBa, a TaKXke [ONyCKaeTca npu onpeaeneHun
crnpaBeasiMBon CTOMMOCTU LEHHbIX bymar, 4ebUTOpPCKON 3aA0/KEHHOCTM, UHbIX aKTUBOB,
B TOM 4uc/ie B Ciy4yasax, Korgaa CrnpaBeanvByrd CTOMMOCTb HEBO3MOXHO AOCTOBEPHO
onpeaennTb NO METOAMKAM, U3N0XEHHbIM B HacToswmx Mpasunax onpeaeneHns CHA, npu
OTCYTCTBMM HabnogaeMblX [AaHHbIX, 3KCNEPTHbIX MPOrHO30B WU MWHbIM MNPUYUHAM.
OnpepeneHve cnpaBeasiMBOM CTOMMOCTM HA OCHOBAHMM OT4YeTa OUEeHWMKa WUMeeT
NpuopuUTeT Nnepes UHbIMM crnocobaMm OLLEHOK TpeTbero YpOBHS.

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

- AaTy COCTaB/IeHNs OoTYeTa OUEHLIMKA;

- AaTy NOJIy4eHUS OTYeTa OUEeHLUNKa;

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



Mpuno>xeHune 2

Mopsaok pacueTa BeSIMUMHBI pe3epBa Ha
BbINJlaTy BO3Harpa>kaeHusi U ero
MCNoNb30BaHUE B TeYEeHMe OTYETHOro roga

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

Pe3epB Ha BbiNJaTy BO3HarpaXxaeHW Ha4dyUCNseTcs W OoTpa)kaeTca B COCTaBe
ob6sazatenbcTtB MNP B TeyeHMe OTYETHOrO roga: ¢ Hanbonee nos3gHen U3 AByxX AaTt — AaThbl
Havana KaneHAapHoro roga unu AaTbl 3aBepweHns (OKOHYaHus) hopMmnpoBaHns - 4o:

e /1aTbl OKOHYaHMA KaJleHAapHOro roaa,

e [aTbl BO3HMKHOBEHMS OCHOBaHMA Ana npekpaweHusa MNO (BKNOYMTENbHO) B
4YacTW pe3epBa Ha BbINJaTy BO3Harpa)kaeHus ynpasisoLwen KOMNaHum;

e Hambonee nosgHen m3 ABYyX AAT NpWU NpekpaweHun - AaTbl OKOHYaHWUS Npuema
TpeboBaHunm kpegutopoB [MUD® wmnm [aTbl OKOHYAHUS peanusaunm BCero
nmyecrtea MNMNO.

Pe3epB Ha BbiNnaTy BO3HaArpa)kaeHWM Ha4ynCNsaeTcs cornacHo npasunam Ay NMUO
HapacTalLWwmM NTOrOM N OTpaXaeTcs B cocTaBe ob6s3aTenbcTs NMN® B TeyeHMe OTHETHOro
roga:

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

Pe3epB Ha BbiNaTy BO3HArpaxaeHus ynpasnstowen KOMNaHnm n peseps Ha BbinaaTy
NpoYMX BO3HarpaxxaeHui, B criydyae ecnm pasMmep TakuxX BO3HarpaxaeHu onpepensieTcs
ncxoas n3 CrCHA, paccumTbiBalOTCS OTAEAbHO MO Ka)AoW 4acTu pesepBa B cnefylowem
nopsake:

e Ha nepsbiit paboumnii AeHb OTYETHOrO roga:
cyar
S =" —*x,

roe:

- cyMMa HaumuceHusa pesepsa Ha nepsbiit pabounit JeHb OTYETHOro roaa;

D - konnyecTtBo paboumx AHEN B TEKYLLUEM KaneHAapHOM roay;



Cq lpacq

- pacyeTHasa (npoMexyToyHas) BennymHa CHYA Ha nepBbl pabounin

[eHb OTYETHOro roja, B KOTOPbIA Hauucnsercs peseps !, onpeaefieHHas C
TOYHOCTbIO A0 2 — X 3HAKOB MNOC/e 3anaTon no gopmyne:

Axmueby, — Km,

CYAM ™ =
(1+xyrcn+xnpn)
D
Axmuevr | - pacyeTHas BeNWYMHA aKTMBOB, BKOYaa AeBUTOPCKYIO

3a40/KEHHOCTb Ha nepsbli pabounii geHb oTyeTHOro ropa. [ebutopckyto
3a[0/KEHHOCTb Ha nMepBbin paboumih AeHb OTYETHOro roga HeobxoamMo
yunMTbiBaTb A0 HAUYMCNEHUS BO3HArpaxaeHMin wu pesepBa Ha BbinjaTty
BO3HArpaxaeHus 3a nepsbii paboynii aeHb OTYEeTHOro roga. B cnyyae onnatbl B
nepsbin pabounmit AeHb OTYETHOro roga ynpasnswwen komnaHuven wus MANO
BO3HArpaxaeHun, Ha4YnCNeHHbiX B nepBbin paboynii AeHb OTYETHOro roaa,
HeobxoAMMO nNpu onpeaeneHnn pacyeTHOW BeSIMUYMHBLI aKTMBOB Ha MNepBbIn
pabounii feHb OTYETHOro roga yBeMuYnTb CyMMY aKTUBOB Ha CyMMY YyMaadeHHbIX
BO3HArpaxaeHun B NnepBblii pabounii AeHb OTYETHOro roaa.

Kml - BEe/INYMHA KPeauTOPCKON 3ado/KeHHOCTM 6e3 yyeTa HauncCieHHbIX
BO3HArpaxaeHun Ha nepsbin pabounin AeHb OTYETHOro roaa.

X - NpOLEHTHaA CTaBKa, COOTBETCTBYOLL.AA:

Xyks, - PpasMep BO3HarpakaeHws ynpaBnsitolen KoMmrnaHum oTHocuTenbHo CICHA,

yCTaHoBNeHHbIM npasunamu Y NMUO (B gonax), AeUCTBYHOWMI Ha NepBbii paboynin AeHb
OTYETHOro roaa;

Xupn - COBOKYMHbIA pasMep BO3HArPaXXAeHWU Creumanm3MpoBaHHOMY Aeno3vTapuio,

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

X,- Ka)kaas NpoLEeHTHAs CTaBKa, JIENCTBOBABLUAs Ha NepBblit paboyunii IeHb OTYETHOIO
roga

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

OkpyrneHue npu pacuyere S, n C44 “ NpouM3BOAUTCA Ha KaXaoMm AenCTBUM A0 2-X
3HaAKOB Nocse 3ansTon.

Ha Aapyrve aHu onpepeneHmss CYA (3a uckaw4deHueM nepsoro paboudero AHs
OTYEeTHOro roaa):
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d-1 N

(CYAY“ +> CYA,) D (x,T,)
t=1

i—

S. — % n=l1 _ S ,

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

(Tekyliero) HauMcneHns pesepsa;

&— CyMMa Ka)kaoro Npov3BeAeHHOro B TEKYLLEM OTYETHOM rofly HauMC/IeHWs pe3epBa;

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

D - KOJIMYECTBO paboumx AHEN B TEKYLLEM KasleHAApHOM roay;

T;- KOJINMYECTBO pa6oqu OHen nepunoaa, onpeaeneHHoro € Ha4daszia TeKyLero oT4eETHOro

roga ao (Bko4ast) Aatbl HAYMCNEHNS pe3epBa ‘S ;

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

onpeaeneHo 7;, NPUHMMaWMA 3HaveHus oT 1 Ao d. t=d - nopsakoBbI HOMep
pabouero AHSA HaunCIeHus pesepsa SZ ;

Cq/lt - CTOMMOCTb YUCTbIX aKTUBOB MO COCTOAHMIO Ha KOHEL, KaXXa0ro pa60l-|er0 OHA t,

3a nck4deHnem gHs d. Ecnm Ha pabouunin geHb t CHA He onpeaeneHa, oHa NpUHUMAETCS
paBHon CHA 3a npeawecTsytowmin gHio t pabounin AeHb OTYETHOMO roAa.

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

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

2T 2,1,

n=1 n=1
i—1 d-1 ( T + T )
(AKmuebld—Kmd+ZS,{)—(ZCLIAt* : 5 : )

CqA(;acw — k=1 = t=1 < ;

z(xyKnTn ) Z('xnpnTn )

n=l1 + n=l

(1+ ( d 2 ))
D

Axmueol a- pacyeTHada BeJ/IMYNHa adKTMBOB, BKJ/1lO4ad D,e6V|TOpCKy}O

3a40/1KEHHOCTb Ha AaTy d. [ebutopckyto 3a40MKEeHHOCTb Ha aaTy d Heobxoanmo
yuuTbiBaTb A0 HAYUCNEHWS BO3HArpaxaeHuin un pesepBa Ha BbInNaaTty
BO3HarpaxaeHusa 3a aaty d. B cnydae onnatel B AaTy d ynpaBnstowen KoMnaHnemn
n3 NMN® Bo3HarpaxaeHun, Ha4YnUCIeHHbIX B Aaty d, HeobxoaMMo Npu onpeaeneHum
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pacyeTHOM BeNMYUHbI aKTUBOB Ha AaTty d yBe/MuYuUTb CYyMMY aKTMBOB Ha CyMMY
ynaaydyeHHbIX BO3HarpaxaeHun B aaty d.

Km, - BenWYMHa KpPeaAUTOPCKOW 3aA0/KeHHOCTU 6e3 yyeTa HauuCneHHbIX

BO3HarpaxaeHun Ha paTty d, BkAw4Yas OCTAaTOK pe3epBa Ha BbinjaTty
BO3HarpaxaeHus Ha aaty d-1, roe d-1 —npeawecteytowmin pabouunii aeHb gate d.

i—1

>, - obwas cymma pe3epBOB Ha BbINAaTy BO3HarpaxaeHusi, Ha4YMCNEHHbIX C
k=1

Hayana roga Ao Aathbl d.

X - MPOLEHTHas CTaBKa, COOTBETCTBYHOLLASA:
Xyks - PpasMep BO3HarpaxkaeHus ynpaBnsitowein KomnaHum oTHocuTenbHo CICHA,
yCTaHoBneHHbIN npasunamu Y MUO (B nonsx), AeNCTBYOWMI B TeYEHWE nepuoaa 7: ;

Xppn - COBOKYMHbIA pa3Mep BO3HArpa/aeHWi CreuuannsvpoBaHHOMY [Aerno3uTapuio,

ayaAUTOPCKOM oOpraHu3auuu, oueHwmky MO un nuuy, OCywecTBAsWweMY BeaeHue
peecTpa BragenbueB WHBECTUUMOHHbIX naeB [MN®, oTHocuTenibHo  CICYA,

yCTaHoBNeHHbIM npasunamm Y MNO (B aonsx), AENCTBYHOWMIM B TeYEHNe nepmoaa 7; ;

N - KON-BO CTaBOK, AENCTBOBABLUNX B OTYETHOMY FOAY;

X,- KaXkaas NPOLEHTHAs CTaBKa, IENCTBOBaBLUAs B TEUEHNE Nepuoaa 7: ;

T n - KONMMYecTBO pabounmx [Hel nepuoda, B KOTOPOM JeicTBoBana craBka X,

N
NpUHaANexaLlee nepvoay 7;, rmer,=>7,.

n=1

> D,

Zﬁ:l(ann) . ( = + )
3HayeHuns R T T

i i i

D
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Npon3BOoANTCA Ha KaXaoM OENCTBUM A0 2-X

He OKpYrnatoTCs.
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OKpyrneHuve npu pacuetre ' u
3HaKOB nocne 3ansaToun.

Pasmep cchopMMpOBaHHOMO pe3epBa Ha BbiNaTy BO3HArpaXAeHWs yMeHblUaeTcsl Ha
CYMMbl HAUUC/IEHHOIO B TeYeHWe OTYETHOro rofa BO3HArpaXKAeHus ynpasistolen
KOMMNaHWM, CrneunanmanpoBaHHOMY Aeno3nTaputo, ayaAnTOPCKOM OpraHn3aunm, OLEeHLLNKY
MA® u nuuy, oCyLECTBAAOWEMY BeAeHWe peecTpa BrajesbleB UWHBECTULMOHHbLIX NaeB
Mno.

MpeBbllleHWe pe3epBa MNpU HAYNC/IEHUN BO3HArpaXKaAeHUs yrnpasnsioLen KOMNaHUu,
BO3HaArpaxaeHus crneunann3npoBaHHOMY AEno3uMTapuio, ayauMTOPCKOW OpraHusauuu,
12



oueHwmky TMNMO® wn nunugy, OCyLleCcTBAdOWeEMY BeldeHue peecTpa BJlajdesnbleB
MHBECTULUMOHHbLIX naes NN®, B TeueHne KaneHaapHoro roga He gonyckaertcd. HauncneHue
BO3HarpaxaeHus YnpasnsoLwen KOMNaHMn Ha NOCNEAHIO OTYETHYIO AaTy KaneHaapHOoro
roga B pa3Mmepe, cootBeTtcreytowem lMpasunam Y MNO, npn HefOCTaTOYHOCTM pe3epBa
JOMyCKaeTCs 3a cYeT npoumx pacxonos MNO.

He wcCnonb3oBaHHbLIN B TeyeHMe OTYETHOro roja pe3epB Ha BbinnaTy
BO3HArpaxaeHus noANEeXWUT BOCCTAHOBJIEHUIO MO OKOHYAHWIO OTYETHOrO rofda, HO He
nosgHee nepsoro paboyero AHS roga, cneaytoulero 3a OTYETHbIM, U NMPU3HAETCs B COCTaBe
NnpoYnx A0X0A0B. YKa3zaHHOe BOCCTaHOBJIEHNE OTpaXaeTcsd npu nepsom onpegeneHun CHA
B roay, cnegyowmMm 3a OTYETHLIM rooM.
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MpunoxxeHue 3

MeToankKa oUeHKM CnpaBEAHMBOﬁ
CTOMMOCTM LL€HHbIX 6ymar

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

1.1. NMNepnoaANYHOCTb OLl€HKMU

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

1.2. AAAropmTMbl OLUEHKM

ANroput™ 1 NpMMeHAeTCH B OTHOLIEHUN:

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

*10/IFOBbIX LLeHHbIX 6yMar poCCUMCKMUX N MHOCTPAHHbIX SMUTEHTOB, HOMUHUPOBAHHbIX
B pybnsx;

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

Anroput™M 1 nNpuMeHseTca Takxke (B 4acTuM) B OTHOWEHWUW A0MEBbIX LEeHHbIX 6ymar
WHOCTPa@HHbIX 3MWTEHTOB, €C/NMW OHW AOoMNyleHbl K TopraM Ha MOCKOBCKOM 6upxe wu
MockoBckas bupxa SBNSETCA aKTMBHbIM PbIHKOM (B 3TOM cnydae MockoBckas bupxa
NPU3HAETCst OCHOBHbIM PbIHKOM).

Mpn npuMeHeHnn AnropuTtMa 1 - ecniv gaTta pacyeTa SB/IAETCHS HETOProBbiM [HEM
MockoBckow 6upxu, To B pacyeTte (BK/toYast NPOBEPKY aKTUBHOCTU BUPXM) MCNOAb3YIOTCS
AaHHble 3a Hanbonee NO34HUN TOProBbIM AEHb, NPeAWecTBYOWNIA AaTe pacyeTa.

ANroput™M 2 npuMeHsieTCs, ecM B OTHOWEHUW LeHHOM bymarn He MoxXeT 6biTb
npuMeHeH Anroput™m 1, B T.4. B OTHOLUEHUMU:

" FOCYAApCTBEHHbIX ob6nuraumin BHewHero obnurauMoHHOro 3amma Poccuinckomn
depepaunn;

*10/ITOBbIX LEeHHbIX 6yMar poCCMNCKMUX IMUTEHTOB, HOMUHUPOBAHHbLIX B MHOCTPAHHOWM
BantoTe;

"LleHHbIX 6yMar MHOCTPaHHbIX rOCYyAapCTB;

*[OIFOBbIX UEHHbIX 6yMar MWHOCTPAHHbLIX 3MUTEHTOB, HOMWHWUPOBAHHbLIX B
WHOCTPaHHOW BantoTe, U A0NEBbIX LEHHbIX 6yMar MHbIX MHOCTPAHHbIX SMUTEHTOB;

"MHbIX A0NIEBbIX LEHHbIX 6yMmar, 3a WCK/IOYEHWEM CO34aHHbIX B COOTBETCTBUMU C
3aKkoHozaTenbCTBOM Poccuiickon ®enepaumn.
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ANroput™M 2 TMpUMEHSIETCA TakXe B OTHOWEHWW UeHHbIX 6yMar WHOCTPaHHbIX
SMUTEHTOB, AONYLUEHHbIX K TOpraM Ha MocKkoBCKol 6upxe, ecnu:

e flaTa pacyeTa ABMSETCS TOProBbiM AHEM Ha MocCKoBCKOW Bupke 1 Ha AaTy pacyeTta
MockoBckasi bupxa He ABNSETCA aKTUBHbLIM PbIHKOM (M B CBSI3W C 3TUM He MOXET 6biTb
Npu3HaHa OCHOBHbIM PbIHKOM);

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

Mpn npuMmeHeHun AnroputMa 2 - eCc/n JaTa pacyeTa ABNAeTCHd HEeTOProBbiM AHEM
CoOTBeTCTBYOWEN 6upxun, TO B pacyeTe (BKAOYAs MNPOBEPKY aKTUBHOCTU Oupxmn)
MCNONb3ylTCA JAaHHble 3a Hawubonee nNO34HMW  TOProBblM  AeHb 3TOM  6UpXK,
npeawecTeyoWwmMn gate pacyeta. Ecnm MockoBckas 6upxa He MoXeT 6biTb Npu3HaHa
OCHOBHbIM PbIHKOM, TO BbI6OpP OCHOBHOM BMPXXKN OCYLLECTBASETCS U3 YUMCIa aKTUBHbIX BUpPX
C coBnagawoowmm Hanbonee no3gHUM TOProBbiM AHEM.

Mpn npumeHeHUn ANropuTMOB 1 M 2 WUCMONbL3YITCA pe3yfbTaTbl TOProB OCHOBHOWM
TOpProBoun ceccmm MOCKOBCKOM 6MpXn Ans uenen onpeneneHns cnpaseasvmBon CTOMMOCTH
aKTMBOB, pacyeTa NporHo3Horo 3HadveHus BUIU. MNpu oTCyTCTBMM pe3ynbTaToOB TOPros
OCHOBHOW TOProBOWM CECCUWU MUCMOJb3YITCA COBOKYMHble pe3y/ibTaTbl TOProB OCHOBHOM U
AONOJTHUTESIbHbIX Ceccni MOCKOBCKON BUpXN.

Mpn npumeHeHnn AnroputMoB 1 n 2 onpeaeneHne TOProBbiX AHEN MPOBOANTCA ANS
TOpProBbiX AHe MOCKOBCKON 6upXM B nepumoae M HETOProBbiX AHEN no3xe (aHen, He
ABNSAOWMXCA oduuManbHbiM TOProBbiIM AHEeM MOCKOBCKOM 6WpXKW, HO B KOTOpble
NpoBOASATCA TOPru LeHHon 6ymaromn):

e¢[1J0 MaKCMManbHOro TOProBoro AHs MOCKOBCKOM OMpPXW - y4UTbIBAKOTCA TOJIbKO
odumumanbHble TOproeble AHU MOCKOBCKON 6UpXN;

eNOCN€ MaKCUMasibHOro TOProeBoro AHS MOCKOBCKOW 6BUMPXKU - yUUTbIBAIOTCSA BCE AHM,
He gaBnsowmecs oduumanbHbiM TOProBbiM AHEeM MOCKOBCKOW 6upXxu, B KOTOpble
NpoBOASATCA TOPru LeHHon 6ymaron.

MyHKkTbl 3, 4 HacTosdwen Metoamkn, a Takxe [puaoxeHue 5 He NpuMeHstTca Ans
AONTOBbIX LEeHHbIX 6yMar, HOMMHNUPOBAHHbLIX B MHOCTPaAHHOM BantoTe. B cinyyae npuHATMS
pelweHns 0 NpoBeAEHMM NPOBEPKM Ha aAeKBATHOCTb ANS AOMAroBbIX LEHHbIX 6yMar,
HOMMHUPOBAHHbLIX B WHOCTpAHHOW BanTe, pa3pabaTbiBaeTca MeToAMKa MpPOBEPKU
(TecTMpoBaHMA) C yKasaHMeM NpaBui pacyeTa AvanasoHa LeH, UCTOYHMKOB AAHHbIX AN
pacyeTa 6e3pUCKOBbIX CTAaBOK U KpeaAUTHbIX CNpeaos.

Mpn npuMeHeHun ANroputMOB 1 M 2 B OTHOLWIEHUMW [AONATOBbIX LUEHHbIX OGymar
YyCTaHaB/MBAKOTCS cneaytowmne orpaHnyeHns Ncnosib3oBaHmsa HabntogaemMbix AaHHbIX:

Lena HPL (ueHna, paccuuTbiBaeMas LleHOBbIM uUeHTpoM HP[) npuMmeHseTcs npwu
yCNoOBWMK, YTO OHa ornpeaeneHa:

*Ha paTy, 6avkanwylo K gaTte onpeaeneHns cnpaseanBon CTOMMOCTU (BKAKOYas);
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*C WCNONb30BaHMEM MeToauKWM onpeneneHnss CTtouMmoctn pybébnesbix obnurauunn,
BK/KOYAs AOMOJSIHEHMS K Hen, onybnnkoBaHHbIX Ha canTe LleHoBoro ueHtpa HPL, un
OCHOBaHa Ha MeToAax:

— MeTojA pPblHOYHbIX LeH, KnaccuduumpyeTtcs B ypoBeHb 2 (Tun 2.B);

— MeToA4 AMCKOHTUMPOBAHHOIO AEHEXHOro noToka, knaccuduumpyetcs B YpOBeHb 2

(Twvn 2.B).

*C ucnosb3oBaHWeM MeToAWKWM  onpefesieHns  CTOMMOCTM  KOPMNOpaTUBHbIX
eBpoobnuraumii, onybnmkoBaHHbIX Ha canTe LleHoBoro ueHTpa HP[, n ocHOBaHa Ha
mMeToAax:

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

— MeTo4 AUCKOHTUPOBAHHOMO AEHEXHOro rnotoka, KiaccnduumpyeTcs B YpOBEHb 2

(twvn 2.B);
— MeToA4 MHAEKCHOro AMCKOHTUPOBAHHOMO AEHEXHOro NoToka, KnaccmduumpyeTcs B
ypoBeHb 3 (Tun 3.A);

*C  UCnoJib30BaHMeM MeToaMKW  onpeaeneHumss  CTOMMOCTM  eBpoobnuraumin
MpaButenbctBa P®, onybnnkoBaHHbIX Ha cauTe LleHoBoro ueHTtpa HP, n ocHoBaHa Ha
MeToAax:

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

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

— MeToj CMeLEeHHOro ANCKOHTUPOBAHHOMO AEHEXHOro NoToKa, KnaccupuunpyeTtcs B
ypoBeHb 3 (Tun 3.A).

AnropuTtM 1, ANropnt™m 2 NpuUMeHSTCa AN onpeaeneHns cnpaBeasiMBon CTOMMOCTHU
LeHHbIX 6yMar, no KOTopbiM HabnwaalTcs nNpu3HakKM obecueHeHns, C Y4YeToM
0Cob6eHHOCTeN, YCTaHOBMEHHbIX B [1pnaoxeHuu 6.

o p[aTtbl NOAHOrO noraweHus AONroBOoM UeHHon 6ymarn, npeayCcMOTpeHHOMU
yCNOBUSMW BbINYCKa, B pacyeT ee cnpaBeisiMBON CTOMMOCTU He BKJIOYAKTCA:

*CYMMbl YAaCTMYHOIO MoraleHmnss OCHOBHOIO Ao/ira — C AaTbl YaCTUYHOrO MoralleHums,
npeayCcMOTPEHHOM YCOBUSIMU BbIMyCKa;

*"CyMMbl KYMOHHOIO A0X0A4a — C AaTbl OKOHYaHMUS COOTBETCTBYHOLLErO KYMOHHOMO
nepuoaa.

lpumeyaHune:

Ecnun B paTy onpeaeneHus cnpaBeanMBOM CTOMMOCTM A0KHA 6bITb NpMMeEHeHa LeHa
/ ueHbl (Habngaemble gaHHble) HA Hanbosiee NO34HUIN TOProBbi AE€Hb, KOTOPbIM 6bl 40
AaTbl YACTUYHOrO rMoOralweHmss OCHOBHOM CyMMbl A0Sira, YCTAHOBIEHHOW YCNOBUSAMMU
BbiMyCKa MO JAOAroBbIM LeEHHbIM 6GyMaraMm, TO Takas LUeHa / UeHbl KOppeKTupyeTcs
NponopuUMOHANbHO N3MEHEHWUID OCHOBHOIO Aonra (6e3 NnpoMexXyTO4YHbIX OKpyrneHuin). Mpu
3TOM pe3ynbTaT pacyeTa OKpyrnsieTcs A0 4 3HAKOB MNocfie 3anaTon, ecim Ha Haubonee
No34HMN TOProBbl AeHb 6blna ucnonb3oBaHa ueHa MidPrice — B ocCTanbHbIX Cry4dasax
pe3ynbTaT pacyeTa He OKpYyrnseTcs.
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1.3. dKcnepTHbie NapaMeTpbl

Mpwn onpeneneHun CrnpaBeasiMBON CTOMMOCTM LIEHHbIX 6yMar MOryT MCMNOJIb30BaTbCS
3KCMnepTHble NapameTpbil.

MapaMeTpbl, YCTAaHOBAEHHbIE HAacTosLWen MeToANKON:

»cnpep Bid-ask cnpea ((LO-LB)/LB*100% < 5%) ansa onpeaeneHns akTMBHOIO pbiHKa
B Anroputmax 1, 2.

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

- NporHo3 pocrta BBIl (ana NporHo3a AeHEeXHbIX MOTOKOB MO AOSTOBbIM LEHHbIM

6ymaram, cTaBka KyrnoHa no KOTOpbIiM 3aBuUCUT OT BBI);

- NpOrHo3 uHdnaumm nocne 2032 roga (cpoka norawenma OP3 52004RMFS) (ans

NpPOrHo3a AeHeXHbIX NMOTOKOB MO AOAroBbIM LEeHHbIM 6yMaram, CTaBka KyrnoHa mau

WHOEKCMPYEMbIN HOMUHAJ MO KOTOPbIM, 3aBUCUT OT MHDAALNN).

*"/IHble NCXOAHbIE AaHHble, KOTOPblE MOryT 6bITb MCMOIb30BaHbl B OTAENbHbIX Cy4YasaX
npu onpeaeneHnn pacyeTHoOM LeHbl A0MTOBbIX LEeHHbIX 6bymar (B COOTBETCTBMM C N.4) n
yCTaHaB/IMBAKOTCSA HA OCHOBE MOTMBUPOBAHHOIO CYXAEHMUS, B TOM YnCne:

- npemus 3a cybopaMHMPOBAHHOCTb;

- DKCMepTHOE 3Ha4yeHue KpeaUTHOro cnpeaa Ans BbiNycka LeHHbIX 6ymar;

- PENTUHIOBas rpynmna BbiMycKa LeHHbIX 6ymar.

MpemMnsa 3a cybopaAMHUPOBAHHOCTb onpeaensieTcs C y4eToM AOCTYMNHOM pPbIHOYHOM
nHdbopMauMn O BbiMyCKax AAHHOrO0 3MUTEHTa MAM crnpedax 3a CcybopaAMHMPOBAHHOCTb
COMOCTaBUMbIX BbINYCKOB WAM 3SMUTEHTOB KakK pasHuua Mexay CpeaHen npemuen
cy60paAMHNPOBAHHbIX BbIMYCKOB K 3HAYEHUIO KpUBOK H6ECKYNMOHHOM AOXOAHOCTU B TOYKe
CpeAHEeB3BELWEHHOro CpokKa A0 MnoralweHust NpoBepsieMOro WMHCTPyMeHTa W cpeaHen
npeMmen cTapnx BbINyCKOB.

2. TEPMUHDbI U ONPEAENEHUA

2.1. CpeaHeB3BELUEHHbIA CPOK A0 noraweHusi/odeptbl - B3BELIEHHbIN MO
rpacduky noraweHunss HOMMHana o6auraumMm CpoK Ao NoraweHus B rogax, pacCunTbiBaeMblii

no opmyne:
_ c t—1)
Cp. B3B. CPOK = Z (CFl- X T >, 1

i=1

rae

! NMapameTpbl NoAnexaTr peryisipHOMy MNepecMoTpy U MOryT 6biTb M3MEHEHbl MyTEM BHECEHMS
N3MEHEeHMI B HACTOSLW Y0 MeToaMKY npasun onpeaenenms CHA n nx yTBepXXAeHusi B yCTaHOBJIEHHOM
nopsiake.

2 B KayecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHMUAX NMEPEMEHHbIX NMapaMeTpoB Ucnonb3yeTcs MporHos
CouManbHO-3KOHOMMNYECKOro pa3esutusa Poccuinckon ®Gegepaunm Ha 2023 rog v Ha NIaHOBLIV Nepuoa
2024 n 2025 rogos ot 28.09.2022, onybnmMkoBaHHbIM Ha cante
https://www.economy.gov.ru/material/directions/makroec/prognozy socialno ekonomicheskogo
razvitiya, 3HaueHMs KOTOPOro OKPYrAsOTCA A0 OAHOro 3HaKa nocne 3ansaTou.
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CF; - yacTu4yHoe (MM nonHoe) noraweHne HoMnHana B % oOT
HOMWHaNa Ha AaTy pa3MeLweHuns BbiNyCcKa;

ti - AaTa YaCTU4YHOro (UM MOJIHOro) noralleHnst HoOMUHana;
T - AaTa OLEHKMW.

B cny4dae ecnum BbIMyCKOM HE NpeayCMOTPEHO YaCTUYHOE noralleHme OCHOBHOMo Aosra
(amopTmnzaumsa), To cpegHeB3BELIEeHHbIM CPpOK A0 noraweHus/odepTbl paBeH nepuoay oT
AaTbl onpeaeneHus cnpaBensMBoi CTOMMOCTM A0 Haubonee paHHer w3 gaT: Anathl
noraweHmsa unm aatbl odepTbl N0 obnmraummn, yKkasaHHoM B peELEHNN O BblMyCKe.

B cnyyae ecnm pata  oOueHKM coBnagaer C  gaton  odepTbl, TO pacyer
CpeAHEeB3BELEHHOro Cpoka NpomM3BoAMTCS OT AaTbl OLEHKM A0 Hanbonee paHHEN U3 AaThbl
noraweHmsa unm aatbl odepTbl, CAeAYHOLWEN 3a 4AaTON OLEHKMN.

lpumeyaHne:

Mpn pacuyeTe cpeaHEB3BELIEHHONO Cpoka A0 MNoraweHus / odepTbl MPOMEXYTOUHbIe
OKpPYI/IEHUS HE MPOU3BOAATCS, pe3ybTaT Bblpa)aeTcsa B rogax, oKpyrasiercs Ao 4 3HakoB
rnocne 3ansaTon.

B cnyyae ecnu BbINYCKOM NpeAyCMOTPEHO YacTUYHOEe noraleHve OCHOBHOro A0Ara,
HO BE/IMUYMHbI MOrallaeMbiX YacTen He onpeaeneHbl Ha BECb 0XXMAAEMbI CPOK 06palleHuns?,
TakuMe CYMMbl CUYMTAKOTCS YCTAHOBJIEHHbIMW B AATy OKOHYaHUSA KYMOHHOro nepuvoga, no
NCTEYEHUN KOTOPOro OHW BbINJIAYMBAKOTCS, U YUYUTBIBAIOTCA B pacyeTe obbiX BENNYMH,
npeaycMOTPEHHbIX HaCTOSLWeNn MeToAMKOM, C 3TOM AaThbl.

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

eCpeAHEB3BELWEHHOMY CpOKY noraweHus / odepTtbl no ueHHon 6ymare,
onpeaenieHHOMY cornacHo n.2.1 Hacroswen MeToanku mnm

eCPOKY MoralleHus genosurta uam

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

eflOpaLMN BUPXEBOro MHAEKCa B Ciy4asX, NpeayCcMOTpPeHHbIX [punoxexHnem 5 Kk
HacTosuwen Metoanke, nnm

e/IHOMY CPOKY B C/y4asix, onpeaeneHHbliX HacTosiwen MeToamkon.

lpumeyaHue:

Mpun pacdete CtaBkn KB/ 3HaueHne CpoK onpeaenseTcs B rogax, okpyrnasercsa no 4
3HaKOB Mocsie 3anaTon. icxogHble AaHHble (3a nckatdeHneM n.2.1 HacTtosawen Metoamkn),
onpefesieHHble B AHAX, NepeBOAATCA NyTeM AeneHUs NCXOAHOro 3HayeHuns Ha 365. Ecnn B
pacyeTe MCMosb3yTCA AaHHble, BblpaXXeHHble B Mecauax, TO pe3ynbTaT ornpeaensercs
Kak:

3 HanpumMep - Ans o6Anraumin ¢ UMNOTEUYHbLIM MOKPbLITUEM.
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=1 mecsay:0.0833 roaa

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

B pacueTe ncnonb3yrTca:

eMeToaMKa pacyéTa KpMBoM 6&CKYNOHHOM 4OXOAHOCTU roCyAapCTBEHHbIX 06auraymi,
onpeaeneHHas MoCKOBCKOW 6upxein?;
eJMHaMUUYeckne napameTpbl G-KpUBOWM MO COCTOSHUIO Ha KaXAbl TOProBblA AeHb.

Mpn onpepeneHun:

eMPOrHO3HbIX 3HAYEHUN NHDNAUMKM cornacHo n.4.2.4. HacToswen MeToankn, unm

e[IPOrHO3HbLIX 3HAYEeHMUsT MNpPOYMX MEpPEMEHHbIX MNapaMeTpoB cornacHo n.4.2.5
HacTosawen Metoankn, nnu

eCTAaBKM AUCKOHTMPOBaHMS cornacHo n.4.3 Hacrosawern MeToaMkm B pacdere
NCNONb3YylTCA AMHaMU4yeckme napameTpbl G-KpuMBOM Ha gaTty, 6numxanwyro K pgarte
onpeaeneHns cnpaBeanmBon CTOMMOCTU (BKOYas).

NCTOYHMK nHpopMaummn: opmunanbHbii cauT MOCKOBCKOMN BUPXKN.

lpumeyaHne:

Mpun pacueTte CtaBkn KB/ npoMeXyTo4YHble OKPYreHUs He NMPOn3BOAATCS, pe3ynbTaT
BblpaXaeTcs B NpPOUEHTax, OKpPYraseTcsa A0 2 3HAaKOB Nnocse 3ansaTou.

3. METOAUKA NMPOBEPKMN HA AAEKBATHOCTb LEH AOJIrOBbIX LIEHHbIX
BYMArI

3.1. MpMHUMNbI NPUMEHEHUSA METOAUKMH

B COOTBETCTBMM C HACTOSLLMM MYHKTOM BbIMOJIHAETCA NpoBepka (TeCTMpoBaHWeE) Ha
aAeKBaTHOCTb LeH (KOTUPOBOK) AOMIOBbIX LEeHHbIX bymar.

4 MeToauKa pacyéTa KpuBOi 6ecKyrnoHHOW A0XOAHOCTU ony6nMKoBaHa Ha caiTe MOCKOBCKO
6upxun. B Lensx pacyeTta cnpaBeasiMBON CTOMMOCTM UCMOJb3YeTCsa peAakums METOAMKMN, aKTyabHas
Ha AaTy BCTynJeHus B Cuiy Hactosawmx lMpasun. pyv BHECEHUM U3MEHEHUN B METOAMKY pacyéTta
KpuBon 6eCcKynoHHOW AOXOAHOCTM AaTa Hayasa WUCMob30BaHUS U3MEHEHHOW MEeTOAMKWM B Lensx
pacyeTa CrnpaBeanMBOM  CTOMMOCTM  YCTaHaB/MBaeTCs OTAEebHO MO COrNacoBaHWIO  CO
cneumann3mpoBaHHbIM Aeno3nTapuem.
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MpoBepka npu3HaeTcsa ycnewHon (npoBepsieMas LeHa MpuU3HaeTcs aneKBaTHOM),
€eCcnn npoBepsieMas LeHa A0/Ir0BOMN LeHHoM 6yMary nonagaeT B AMana3oH pacyEeTHbIX LEH.

Ecnu npoBepka LeHbl MPU3HAETCs HeyCrnewHon, To Npu npumeHeHnn AnroputMa 1
NPONCXOANT Nepexos Ha CNeayoLWwmnin war.

TecTMpoBaHMe Ha afeKBATHOCTb MO rOCYAApCTBEHHbIM LEHHbIM 6GyMaram He
npoBoAMUTCS.

Ons ueHHbIX 6ymMar co CpoOKOM noralweHus nnam cpokom Ao odepTbl MeHee 6 MecsILEeB,
Nno KOTOpbIM He HabniopatTcsa npu3Hakm obecueHeHus, npoBepka (TeCTUpoBaHME) Ha
aleKBaTHOCTb NpMU3HAeTCsa ycnewHown 6e3 npoBeaeHMsa pacyeTos.

B oTHOLWEHWM BbiNyCKa AONTOBbIX LEHHbIX 6yMar, OTHECEHHbIX K PENTUHIOBOM rpynne
IV (B cooTBeTCTBUM C [punoxeHuem 5):

"npoBepka (TeCTUpoBaHME) Ha aAeKBaATHOCTb OMPXKEBbIX LEH He BbIMOJHAETCS,
nposepka NpuU3HaeTcsa ycnewHorn 6e3 nposeaeHns pacyeTos;

*npoBepka (TecTMpoBaHue) Ha agekBaTHOCTb LieHbl HP/[, He BbiMnonHsAeTCs, NpoBepkKa
npusHaeTcs ycnewHon 6e3 npoBeaeHns pacyeTtoB Npuv Hanuuum ueH P2 3a 20 Toprosbix
AHEN B COOTBETCTBUKM C ANropuTtMom 1.

Mpn Hannumn npusHakoB obecueHeHUs uUeHHoM 6ymarnm (B T.4. B chaydasx,
onpeaeneHHbixX B [puaoxeHun 6):

*npoBepkKa (TecTupoBaHMe) Ha aAeKBaTHOCTb BUpPXeBbIX LeH, LeH NHPOPMaLMOHHbIX
areHTCTB, HabngaeMbIxX B AaTy pacyeTa, He BbIMOJIHAETCS,
*"nNpoBepka Hanmumsa P2 3a nocnegHue 20 TOProBbIX AHEN HE BbIMONHAETCS;

3.2. NocnepoBaTeNnbHOCTb AEVUCTBUA NPU NpoOBepKe
B pamMkax nposepkwu:

"BblYMCMAETCS AManas3oH LeH A0JIr0OBOM LEeHHOW bymarm ncxoas U3 MMHUManbHOro 1
MaKCUMasnbHOro 3Ha4YeHUs KpeaAuUTHbIX CNpeaoB:

o MWHUManbHas LUeHa pacCYnTbiBAaeTCa B COOTBETCTBMM C MN.4 HACTOSLLEN
MeToamku, Npu 3TOM B pacyeTe CTaBKW [ANCKOHTUPOBAHUSA WCMNOJIb3YeTCcH
MaKCUMasnbHOEe [O0MNyCTUMOe 3HayeHue M3 AuanasoHa KpeauTHbIX Ccnpenos
(onpepeneHHoe B COOTBETCTBMM C [lpuaoxeHmem 5 ¢ ydyeToM npemmm 3a
cybopamMHMpoOBaHHOCTb ANnsa cybopanHMpoBaHHbIX ob6nraunmi 6aHKoB);

o MaKCMManbHas LeHa pacCyMTbiBAeTCA B COOTBETCTBMM C N.4 HACTOSLLEN
MeToamku, Npu 3TOM B pacyeTe CTaBKWM [ANCKOHTUPOBAHUSA WCMNOJIb3YeTCcH
MWHMMaNbHOE A0MNYCTMMOE 3HayeHue u3 AuanasoHa KpeauTHbIX Ccnpenos
(onpepeneHHoe B COOTBETCTBMM C [lpuaoxeHmem 5 ¢ ydyeTtomM npemmm 3a
cybopamMHMpoBaHHOCTb Ansa cybopanHMpoBaHHbIX ob6nraunmi 6aHKoB);

"MNpOBEpPSETC, YTO aHanu3npyemas ueHa nonagaeTr B AMANas3oH MUHWUManbHOU WU
MaKCMMasnibHOM pacyeTHbIX LeH (BKNUYUTENBHO).
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4. METOOMKA ONPEAEJIEHUA PACYETHOWM LEHbI AOJIOBOWM LEHHOWM
BYMAIM

4.1. MpuHUMNbI oNnpeaeneHnsa pacyeTHOM LeHbl

B COOTBETCTBMM C HACTOALWMM MNYHKTOM oOnpeaensieTcs pacyetHas ueHa (UeHbl)
AONroBOM LeHHOM bymarn MeToaoM NpuBeAEeHHOM CTOMMOCTU ByAyLUNX AEHEXHbIX MOTOKOB
no opmyne:

- CF,
V= Z (1 + Y)(Pk-Aara)/365’ (2)
k=1

roe
CF,- cyMMa Kaxaoro AeHexHoro notoka, onpegeneHHas cornacHo n. 4.2.;
D;- AaTa Kaxaoro AeHeXHOoro notoka, onpegesieHHas cornacHo n .4.2.;
Y- cTaBka ANCKOHTMPOBAHUSA, onpeaesieHHas cornacHo n.4.3.;

Jara- pnata onpeaeneHns cnpaseaMBon CTOMMOCTMW.

lpumeyaHne:
Mpn pacueTe UCNONBL3YIOTCA cneayoLlme Noaxoabl K OKPYrieHuto:

eOKpYr/€HNS NPOM3BOAATCSA NO NMpaBuiiaMm MaTteMaTUYECKOro OKPYrneHus;

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

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

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

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

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

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

=faTbl oepTbl®, 6AMXaWWEN K AaTe onpeaeneHus CrpaBeasiMBON CTOMMOCTM (He
BK/IKOYAs AaTy onpeaeneHuns cnpaBeasiuBon CTOMMOCTU);

5 3a uckntoyeHneM odepTbl, NpeaycMaTpMBaloLWE MPaBo BbliKyna 3MUTEHTOM LIEHHbIX 6yMar no
COrNalweHunto C Ux Bnagenbuamu, B TOM criyyae, ecim o6beM Bbikyna He paBeH 06beMy Bbinycka
LeHHbIX 6yMar B obpalleHunu.

21



*aTbl MOJIHOTO MOraleHus, NPeayCMOTPEHHOM YC/TOBUSIMU BbIMycKa.

N3meHeHna cBepeHU o aate odepTbl NPUMEHSETCSA A/ ONpefesieHNs OXUAAEMOro
cpoka obpaweHunsa ueHHon 6ymarn ¢ gatbl, cneayowen 3a 4aToN M3MEeHEeHUs CBeAEHUIN O
nate odepThbl®.

Moa AaTon AeHEeXXHOro rnoToka NMoHMMaeTCcs:

*1aTbl OKOHYAHMS KYMOHHbIX NEPUOAOB, MO 3aBepLleHNN KOTOPbIX B COOTBETCTBUM C
YCNOBUSIMW  BbIMyCKa OCYLIECTBASIOTCA  BbINAaThl  KyMOHHOro goxogda W (ecnu
NnpeAyCcMOTPEHO) YacTUYHOoe noraleHne OCHOBHOIo A0ra;

»faTa, 4O KOTOPOM onpeneneH oXunaaembli Cpok obpalleHuns.

JeHeXxHble NOTOKM, BKJIYas KYI'IOHHbIﬁ AOoX0o4, paCCHUTbIBAKOTCA B COOTBETCTBUU C
yCnoBmnamMum Bbinycka.

Mpn dopMmpoBaHmn rpadmka AEHEXHbIX NMOTOKOB B LefsSX pacyeTa crnpaBeannBomn
CTOMMOCTW LeHHbIX ByMmar ocywecTBnseTcs nepecMoTp byaywmx AeHEeXHbIX MOTOKOB Mpu
HaNM4YMM 06HOBNEHHON MHbOPMaLMK’:

"0 Be/INYMHE CTaBKW KynoHa (AN UeHHbIX 6yMar, No KOTOPbIM MPOLEHTHbIE CTaBKW
He onpeaeneHbl Ha BECb OXXMAAEMbIN CPOK obpalleHuns) — HOBOE 3HaYeHMe CTaBKM KymnoHa
CYMTAETCS YCTaAHOBJIEHHbIM B AaTy Hayana KynoHHOro nepuoga, bnmxanmwero Kk parte
YyCTaHOBJIEHUS CTaBKM (KYNMOHHOrO nepnoaa, Ha KOTopbIA CTaBKa yCTaHOBNEHa, unu 6onee
paHHero KyrnoHHoro nepuoja, Ao Havana KoToporo cTaBka yCTaHOB/EHA);

"0 BE/IMYMHE norawaeMon 4YacTnm OCHOBHOro gonra (A4ns ueHHbix 6ymar, no KOTopbiM
NnpeaAyCcMOTPEHO YaCTUYHOe MoraweHne OCHOBHOMO A0Jira, HO CYMMbl NOrawaeMbixX YyacTen
OCHOBHOrO goJira He ornpegeneHbl HA BeCb OXWMAAEMbIN CPOK obpalleHns) — BeNYUHDI
norawaemMon 4acTu OCHOBHOIMo A0/ra CYMTAKOTCS YCTaHOBJ/IEHHbIMM B AaTy OKOHYaHUS
KYNOHHOro nepuoaa, no UCTeYEHUM KOTOPOro NpOM3BOAUTCS COOTBETCTBYHOLWAS BbinaaTa
paHee Heu3BEeCTHOM CyMMbI® (3@ WCKIIOYEHWEM LEHHbIX 6yMar C WHAEKCUPYEMbIM
HOMWHAOM);

"0 BeSINYMHAX (BK/IOYAA NepeMeHHble, 3HaYeHne KOTOPbIX HE 3aBUCUT OT peLUeHUs
SMUTEHTA), CYLLECTBEHHbIX ANA pacyeTa HOMWUHANbHOM CTOMMOCTWM LEHHbIX b6yMmar ¢
NHOEKCUPYEMbBIM HOMUHAJIOM.

Ans ponroBbiX LEHHbIX 6yMar, no KOTOpbIM MPeaycMOTPEHO YacTUYHOE MoralieHue
OCHOBHOIO A0JIra, HO BE/IMUYMHbI MOralaeMoro OCHOBHOMO A0Jira He ornpeaesieHbl Ha Becb
cpok o6palleHnsi, CyMMbl OyaylUMX [AEHEXHbIX MOTOKOB PpacCYUTbIBAOTCS MCXOAA U3

6 Moa ApaToli M3MeHeHWUs CBeAEHMI O faTe odepTbl NMOHMMaeTcs AaTa, B KOTOPYK packpbiTa
MHdopMaumsa 06 aHHyNMpoBaHMK paHee 06bsaBeHHOM AaTbl odepTbl UK O HanMuum 6onee paHHewn
AaTbl odepTbl, 3@ UCK/OUeHMeM odepTbl, NpeayCcMaTpMBatoLWen NpaBo BbiKyna SMUTEHTOM LEHHbIX
6yMmar nmo cornaweHuio € Ux BnagesnbuaMm B TOM Criy4yae, ecim obbeM Bbikyna He paBeH ob6beMmy
BbINyCKa UeHHbIX 6yMar B obpalwieHun.

7 C yYeTOM AaHHOMo YyC/l0BWS O AaTe Hayasa NpYMEHEHUS paHee HEM3BECTHbIX BENNYMH (CTABKM
KyMnoHa, CyMMbl MorallaeMoro 0CHOBHOIO A0Jra, 3a Uckat4veHneM obnurauymi ¢ MHAEKCUpyeMbIM
HOMMHAJIOM) BbIMOJIHSAETCA PACcYEéT MHbIX MOKasaTenen, NpesyCMOTPEHHbIX HacTosiwen MeToamKom.
8 Mpn 3TOM NepecyeTy noanexaT B T.4Y. BCE AEHEXHbIE NOTOKN, CeayioLmMe 3a 4aTON OKOHYaHUA
COOTBETCTBYIOLLEro KYNOHHOMO neproaa, No OKOHYaHUM KOTOPOro NpouM3BOAUTCS BbiniaTa
OCHOBHOrO fosra.
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oCTaTKa OCHOBHOrO Aojsira Ha fJaTy pacyeTa, OnpeAenéHHOro C y4yeToM BCeX paHee
YCT@HOBJIEHHbIX CYMM noraweHumsa (3a UCKIYEHMEM LEHHbIX 6yMar ¢ MHAEKCUMPYEMbIM
HOMMHANOM, ANS KOTOPbIX TeKywas BeIMYMHA OCHOBHOro AoJira paccyMTbiBaeTcs B
COOTBETCTBUM C N.4.2.2).

4.2.2. BennunHa nHAeKCMpyemoro HoMMHana.

[Ona [onroBbiX LEHHbIX Bymar ¢ MHAEKCUMPYEMbIM HOMMHANIOM, B PACYeT BESIUYUHbI
KOTOPOro BKJ/IIOYEHbI MepeMeHHble, 3HaYeHNe KOTOPbIX HE 3aBUCUT OT peLLleHUs SMUTEHTA,
MW nNpu 3STOM He npeaycMOTpeHa ero aMopTv3aums, HOMUHanbHas CTOUMOCTb
paccuYMTbIBAETCA Ha AaTy KaXA0ro AEHEXHOro NnoToka ncxoas u3 HOMMHaNbHOM CTOMMOCTM
Ha JdaTy onpeaeneHus crnpaBeasMBOM CTOMMOCTWM, CpOKa A0 AATbl LEHEXHOro noToka u
NPOrHO3HOro 3Ha4YeHns MHMNSUMK NS COOTBETCTBYHOLWeEro nepnoaa no gopmyne (3):

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

roe
HOMMHAJI H,,- NICKOMOE 3HauYeHMe HOMMHaNa Ha AaTy KaXXAoro AeHEeXHOro noToka;

HOMHWHAJI VH,,_;- B&NMYMHaA HOMMWHasMa, paccuMTaHHash Ha AaTy NpealWecTBYHLIEro
[IEHEXHOro MoToKa, HO He paHee AaTbl pacyeTa CnpaBeasMBOM CTOMMOCTW. PesynbTaT
pacyeTa He oKpyrnseTcs;

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

[TIPOTHO3 UIlll,,_,- MPOrHO3HOe 3HadyeHne WHNAUMN, onpeaesieHHoe Ha AaTy
npeawecTByOLWero geHexHoro notoka (n-1).

Ons ponroBbiX UEHHbIX 6byMar ¢ MHAEKCUMPYEMbIM HOMWHAJNIOM, B pacyeT BENYMUHDbI
KOTOPOro BKJ/IHOYEHbI MEPEMEHHbIE, 3HAUEHNE KOTOPbIX HE 3aBUCUT OT pELLUEHUS SMUTEHTA,
M Npu 3TOM NpeaycMOTPEHa ero aMopTM3aumns, HOMUHaNbHas CTOMMOCTb pacCyYMTbIBAETCS
Ha AaTy Ka)Aoro AEHEeXHOro NoToka C y4eToM npeaLlecTBYOWEro YacTUMYHOro rnoralueHumns
OCHOBHOro gonra no gopmyne (3a):

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

HOMMUHAJI H',,- BENMYMHA HOMUHAA C YYETOM €ro aMopTU3aLnn - UICKOMOE 3HauYeHne
HOMWHaNa Ha AaTy KaXAoro AEHEXHOro MOTOKa 3@ BbIYETOM YaCTMYHOMO MoralleHus
OCHOBHOIrO Ao/ira C AaTbl pasMelleHus Bbinycka (He BKJo4Yash 4acTUYHOE MoralleHue
OCHOBHOIO A0/Ira B COCTaBe AEHEXHOro notoka n);

HOMMHAJI H,- BenMuyMHa HOMWHana 6e3 y4yeTa €ro amopTu3auuMm - 3Ha4deHue,
paccymMTaHHoOe Ha AaTy COOTBETCTBYHOLWErO AEHEXHOro NoToka no dopmyne (3) 6e3 yyerta
YaCTMYHOro noraweHMss OCHOBHOrO Aonra C AaTbl pa3MelleHums Bbinycka (C y4eToM
WHOEKCUPOBaAHUS BENMYUHbI HOMWUHAaNAa, yCTaHOBJIEHHOW Ha AATy pa3MeLEeHNs Bbinycka);
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CYMM(/Z10J11 AMOPT),,_,- CyMMa Aofnei 4YacTU4YHOro mnoraweHuss HOMMHana C AaTbl
pa3sMelleHns BbiMycka A0 AaTbl AEHEXHOro noTtoka n (He BKAOYaAs A0 4YaCTUYHOrO
noralieHns HoMMHasna B CoCTaBe AEHEXHOro NoToka n).

B pacueT CyMMbl AEHEXHOro rMoTOKa BK/IOYAEeTCsa CyMMa 4YacTM4YHOro rmnoralleHus
OCHOBHOrO Aojra, ecnm OHO NpeayCMOTPEHO YC/NOBUSIMW BbiMyCKa B AaTy AEHEXHOro
noTokKa, paccymTaHHasa no gopmyne (4):

CYMMA AMOPT,, = max (OKPYIJI(HOMHHAJI x 10JI1 AMOPT,, ,2);
OKPYTJI(HOMUHAJ UH,, X 0JI1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- MCKOMasi BeIMYMHA YaCTMYHOro MoralieHMss HOMWHana B AaTy
COOTBETCTBYIOLLEr0 AEHEXHOr0 MNOTOKa;

HOMMWHAJI H,- BenuMuynMHa HOMWHana 6e3 y4yeTa ero amopTusauuMm - 3HaudeHue,
paccyMTaHHOe Ha AaTy COOTBETCTBYIOLLErO AEHEXHOro notoka no gopmyne (3) 6e3 ydyeta
YaCTUYHOro MoraweHns OCHOBHOMo Aosra C AaTtbl pa3MelleHus Bbinycka (T.e. TONbKO C
YY4E€TOM MHAEKCUMPOBAHMS BEINYMHbI HOMWHANA, YCTAHOBJIEHHOW Ha AaTy pas3MelleHus
BbINycCKa);

HOMUHAJI- BeNMUYMHA HOMMHaNa Ha AaTy pasMelleHus Bbinycka (6e3 yueTa
MHOEKCALUMM U aMopTM3aummn);

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

4.2.3. BennunHa nepeMeHHON CTaBKM KynoHa.

[Ona AoNnroBbiX LEHHbIX 6ymar, Mo KOTOpPbIM MPOLEHTHblE CTaBKWU He onpefesieHbl Ha
BECb OXWAAeMbli CPOK 0bpaleHusi, CyMMbl Byaylwmnx AEeHEeXHbIX MOTOKOB, ANS KOTOPbIX
CTaBKa He onpejefieHa Ha AaTy OLUEHKM MHCTPYMEeHTa, pacCYuTbIBalOTCS:

*[l/15 LLeHHbIX 6yMar, B pacyeT CTaBKM MO KOTOPbIM BK/IOYEHbI MEPEMEHHbIE, 3HAaUYeHne
KOTOPbIX HE 3aBUCAT OT pelleHns SMUTEHTA, - UCXOAS U3 CTaBKKU, onpeaesieHHON C y4eToM
NMPOrHO3HbIX 3HAYEHUN TaKNX NepeMeHHbIX NapaMeTpoB, (pacyeT CTaBKM BbIMONHSAETCS NO
dopmyne, onpeneneHHoOn ycnoBmMsaIMU BbiNycka),

*[l/1 MPOYNX LEHHbIX ByMar — ncxoaa u3s CtaBku, 3aJaHHOM Ans Hanbosee no3gHero
KYMOHHOro nepuoza.

PacueT cTaBOK BbIMOJIHAETCHA OTAE/bHO AJ19 KaXXA0ro KyrnoHHOro rnepuoaa.

Ecnn B KayecTBe nepeMeHHOro napameTrpa Ans pacyeta CTaBKW KYMOHAa YyCOBUAMMU
BbINMyCKa MHCTPYMEHTa NpeAyCMOTpeHa «CTaBka MHMONALUMM> N MHAsI «CTaBKa AEHEXHOro
pblHKa»®, 3HauyeHWe CTaBKW COOTBETCTBYIOLEro KyrnoHa paccyuTbiBaeTcs no ¢dhopmyne,
NnpeayCMOTPEHHOW YCNOBUSIMM BbINyCKa MCXOAS M3 MPOrHO3HOIMO 3HayeHUs MHGNAUNK,
COOTBETCTBYIOWEro KYMOHHOMY nepuoay, W MNPOrHO3HOMO0 3HAYEHUS WHOW CTaBKMU
OEHEXHOro pblHKa COOTBETCTBYHOWENW CpoyHOCTU (nyTeMm BblbOpa MaKCMManbHOro U3
3HAYEeHUN, pacCUYNTAHHbIX C MPUMEHEHNEM YKa3aHHbIX ABYX MPOrHO3HbIX NapamMeTpoB).

% Hanpumep, MAX (MHDNAUMA; KNoUYeBas cTaBka).
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MNpn pacyeTe cnpaBeasIMBOM CTOMMOCTM OCYLLECTBASIETCA NepecMoTp 6yayLimx
AEHEXHbIX MOTOKOB NPW HANNMUYMM 06HOBNEHHOM MHMOPMaLMKN O 3HAYEHUSX CTAaBKM KYMOHa.
HoBoe 3HaueHMe CTaBKM KyMNoOHa MPUMEHSIETCA C JaTbl Hayana COOTBETCTBYIOLLErO
KYNMOHHOro nepuoaa, 6auxkanwero K gaTte yYCTaHOBMEHUS CTaBku (HO He no3gHee AaThbl
Hayana KymnoHHOro nepuvofa, Ha KOTOPblI CTaBKa YCTaHOBMieHa, WM 6onee paHHero
KYMOHHOIo nepuoaa, A0 Hayana KoTOporo CTaBka YCTaHOBJ/IEHA).

4.2.4. MNporHo3Hble 3Ha4YeHns MHNSUMN

AN NpOrHo3HbIX 3HaYeHnn nHonsaummn (MPOMHO3 UML) ucnonb3yoTcs 3HaYeHUS:

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

SKCMEepTHbIK MPOrHO3 O 6yAywMX 3HaYeHusX WMHOASUMKM — B Cllydyae OTCYTCTBUSA
3Ha4YeHNs1 KBMEHEHHOM» MHMNAUMK AN COOTBETCTBYIOLWMX NepmoaoB. nsa Bcex Nnepnoaos,
AaTa Hadana KoTopbix He npesBbiwaer 2023 rog (rog noraweHusa Bbinycka OO®3
52001RMFS), B KayecTBe MporHo3a WH@NAUMM UCNONb3YEeTCA 3HayYeHne «BMEeHEHHOW»
nHdpnaunm ang sbinycka O®3 52001RMFS, paccumTtaHHoe no ¢opmyne (5) Kak pasHuua
mexay CraBkon KB B TO4Yke, COOTBETCTBYHLWEN CPOKY A0 MoraweHusa Bbinycka O3
52001RMFS, n cpegHeB3BeELLEHHOM AOXOAHOCTbIO K MOoraleHnto 3TOro e BbinycKa:

INF<30; = KBs52001 — YTMs52001, (5)

Ons Bcex nepnoaoB, HauMHaOWMXCa B npoMexyTke ¢ 2024r. go 2028r. (Bkatoyas),
B KauyecTBe NporHo3a MHMAAUMM UCNOob3yEeTCa 3HaYeHME, paccuYnTaHHoe no dopmyne (6),
NCXoAs U3 3HAUEHUN «BMEHEeHHON» nHdnsaumm sbinyckos O®3 52001RMFS n 52002RMFS:

t52002~t52001 (1 + INF5202 /100)t52002

INF,004_ = OKPYT'JI -
2024-2028 (1 + INF_yq,3/100)ts2001

.4 |+100, (6)

roe
INF<p028 = KB/l52002 — YT M52002, (7)

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

INF< 50,5 - 3HaYeHMe <«BMEHEHHOW» uHbNAaunm aAna Bbinycka O®3 52002RMFS,
paccymtaHHoe no ¢opmyne (7) ¢ TOYHOCTbIO A0 2 3HAKOB MOC/Me 3ansaTol — pe3ynbraT
pacyeTa no gopmyne (7) COOTBETCTBYET 3HAYEHUIO B NPOLIEHTAX;

ts2001s ts2002 - 3HAYEHME CpeAHEB3BELUEeHHOro Ccpoka A0 noraweHus Bbinyckos Od3
52001RMFS, 52002RMFS, paccumTaHHOe B rogax C TOYHOCTbO A0 4-X (4eTbipex) 3HaKoB
rnocre 3ansTomn;

KB/ls,001, KBlls2002 = 3HauyeHne CraBkm KB B  TOuke, COOTBETCTBYHOLLEWN
cpefHeB3BeLIeHHOMY CPOKY A0 noraweHuns sbinyckos O®3 52001RMFS, 52002RMFS;

YTMco001, YTMso002, - CPEAHEB3BELUEHHAs AOXOAHOCTb K roraweHuto Bbinyckos O®3
52001RMFS, 52002RMFS Ha pgaTty oueHkun, nybnnkyemas MockoBCKOM 6upxen.
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Ons BCcex nepmoAoB, HauyMHaoWKMXCs B npomexyTke ¢ 2029r. go 2030r. (Bknto4as),
B KaQuyecTBe NporHo3a MHMAAUMM UCNOoIb3yEeTCa 3HaYeHME, paccunTaHHoe no dopmyne (8),
NCXOAS U3 3HAYEHUN «BMEHEHHOW» nHdAaumm sbinyckos O®3 52002RMFS n 52003RMFS:

ts52003~t52002 (1 + ]NF52030/100)t52003
(1 + INF<z025/100)¢s2002

INF;029-2030 = OKPYTJI —1/,4 %100, (8)

lne:
INF<030 = KB/ls200 — YTMs52003, 9)

INF<p9, - 3HayeHue <«BMEHeHHOM» WuWHNaumMn anga Bbinycka O®3 52002RMFS,
paccyntaHHoe no ¢opmyne (7) C TOYHOCTbIO A0 2 3HAKOB NoOcCfe 3ansATon — pe3ynbtaT
pacuyeta no cdopmyne (7) COOTBETCTBYET 3HAYEHUIO B NPOLIEHTAX;

INFcp930- 3HayeHWe <«BMEHeHHOM» WuWHNaumMnm anga Bbinycka O®3 52003RMFS,
paccymtaHHoe no ¢gopmyne (9) C TOYHOCTbIO A0 2 3HAKOB NOC/e 3ansATon — pe3ynbtaT
pacyeTa no gopmyne (9) COOTBETCTBYET 3HAUYEHUIO B NPOLIEHTAX;

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

KB/ls2002, KBlls2003~ 3HadveHme CraBkm KB B  TO4ykKe, COOTBETCTBYHOLLEN
CpeAHeB3BeLWEeHHOMY CPOKY A0 noraweHus eoinyckos O®3 52002RMFS, 52003RMFS;

YTMsy002, YTMs,003- CPEAHEB3BELLEHHAs AOXOAHOCTb K MOraweHuto Bbinyckos Od3
52002RMFS, 52003RMFS Ha pgaTty oueHkun, nybnankyemas MoCKOBCKOMN GUpxKen.

[Ansa Bcex nepnoaoB, Ha4YMHaWKUXCs B NnpoMexyTke ¢ 2031r. go 2032r. (Bknw4yas),
B KayecTBe MNpoOrHo3a MHMAAUMM UCNONb3YEeTCA 3HauyeHue, paccuUnTaHHoe no dgopmyne
(10), ucxoass W3 3HAYEHUN <«BMEHEeHHoM» uHbNauMm BbinyckoB O®3 52003RMFS w
52004RMFS:

INF2031_2032 = OKPYFJI

.4 |*100, (10)

t52004~t52003 (1 + INF52032/100)t52004
(1 + INF<3030/100)ts2003

lpe:
INF<z03 = KB/52004 — YTMs52004, (11)

INF< 030~ 3HayeHuMe <«BMEHeHHOW» uHbNaunm pang Bbinycka O®3 52003RMFS,
paccymtaHHoe no ¢gopmyne (9) C TOYHOCTbIO A0 2 3HAKOB NOC/e 3ansATon — pe3ynbtaT
pacuyeta no cdopmysne (9) COOTBETCTBYET 3HAYEHUIO B NPOLIEHTAX;

INF<p93,- 3HayeHWe <«BMEHeHHOM» WuWHNaumMnm ang Bbinycka O®3 52004RMFS,
paccymtaHHoe no ¢dopmyne (11) € TOYHOCTbIO A0 2 3HAKOB MOC/e 3ansTon — pe3ynbraT
pacyeta no cdopmyse (11) cCooTBETCTBYET 3HAYEHUIO B NPOLIEHTaX;

ts2003, Ls2004- 3HAYEHME CpedHEB3BELWEeHHOro cpoka A0 noraweHus Bbinyckos O®3
52003RMFS, 52004RMFS, paccuuTaHHOe B rogax C TOYHOCTbIO A0 4-X (4YeTblpex) 3HaKoB
rnocne 3ansTon;

KB/52003 KB/52004~  3HaveHne CraBkm KB B  TO4UKe, COOTBETCTBYHOLWEN
cpeaHeB3BeLIeHHOMY CPOKY A0 noraweHuns sbinyckos O®3 52003RMFS, 52004RMFS;

YTMs5003, YTMsp004- CPeAHEB3BeWleHHAasa AOXOAHOCTb K MnoraweHuio Bbinyckos O®3
52003RMFS, 52004RMFS Ha pgaTty oueHkun, nybnnkyemas MockoBCcKkon 6upixken.

lMpumeyaHune:
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Mpn  BbiNOAHEeHUWN  pacyeTa  INF,004-2028,  INF20209-2030,  INF2031-2032,3HaueHuns
nokasatenemn INF.,g,3, INF<yo , INF<y030, INF<y03 , KOTOPBIE B pe3ynbTaTe MX pacuyeTa
no ¢opmynam (5), (7), (9), (11) aBnatoTcsa 3HAaYEHUAMM B NPOLEHTaX, NepeBoasATCS B
3HayeHns B A0NAX eaAuHuubl (NyTeM AeneHuns Kaxaoro u3 Hux Ha 100 - 4To sBHO
oTpaxeHo B ¢dopmynax (6), (8), (10)). PesynbtaTt pacyeta no gopmynam (6), (8),
(10) cooTBeTCTBYET 3HAUYEHUID B MPOLEHTAX, OKPYIIEHHOMY A0 2 3HAKOB Mnocse
3ansaTomn.

Ona Bcex nepumoaosB, HauymHawowmxca ¢ 2033 r., B KadecTtBe MNporHosa MHOAALMK
NCNONb3YeTCs SKCMEePTHbIM NPOrHO3 MHMNSALMN.

Ecnn cpok noralweHns 4oNroBoro MHCTpyMeHTa He npesbiwaeT 2034r. n OTCYTCTBYIOT
WHbIE MPOrHO3HbIE 3HAYEHUSA NEPEMEHHbIX MapaMeTpoB, TO BIUSIHME 3KCNEPTHOIo NporHo3a
MHDNAUMN Ha pe3yNbTaT pacyeTa CnpaBeaMBON CTOMMOCTU NPU3HAETCS HE3HAYUTENbHbIM,
pacyeTHas LeHa ueHHon 6yMarn MoxeT 6bITb KnaccuduumpoBaHa B ypoBeHb 2 (Tun 2.C).
B ocTtanbHbIX ciy4dasax (MOMUMO UHMAALUMKM UCMONb3YIOTCA UHble HeHabnogaemble JaHHble
WA Cpok noraweHus npesbiwaetr 2034r.) BAMSHWE 3KCMEPTHOro MNporHosa MHONauMn
NpuU3HaeTCs 3HauuTesNbHbIM, pacyeTHas LuUeHa UueHHoM 6ymarm knaccuduumpyeTtcs B
yposeHb 3 (tTun 3. C).

4.2.5. NMpOrHo3Hblie 3HAaYEeHMNS NPOUNX MEPEMEHHbIX NapaMeTpoB

MpoOrHo3Hble 3HAUEeHUS <«KOPOTKUX>» CTAaBOK [AEHEeXHOro pblHka (ansa
naaBaloOWMX MPOLEHTHbIX CTAaBOK Ha CPOK npeaocraB/ieHUsl lIeHeXXHbIX CPeAcTB
Ao 1 Mecsiua BKJIIOUMUTEJIbHO).

K «KOpPOTKMM» CTaBKaM [EHEXHOro pblHKa OTHOCATCS cCreaylowme naaBalowme
NMPOLIEHTHbIE CTaBKW, €C/IM OHW NpeayCMOTPEeHbl YC/IOBMSIMW BbiNyCKa OLEHMBAEMOro
WHCTPYMEHTa:

scTaBka RUONIA;

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

=cTaBka MosPrime Rate co cpokamu «overnight», 1 Hegens, 2 Hegenun, 1 mecau,;

=cTaBka PEINO, no onepaumnam LleHTpanbHoro 6aHka Poccuinckon deagepaumm Ha Cpok
A0 OAHOro Mecsua (BKIKYUTENBHO);

=KntoueBas ctaBka LleHTpanbHoro 6aHka Poccuiickon ®enepaumm;

=cTaBka KB/l Ha cpok A0 oaHOro mMecsiua (BKAOYUTENBHO).

Ecnn B KayecTBe nepeMeHHOro napaMeTpa npeaycMoTpeHa naasatowas npoueHTHas
CTaBka CpokOoM A0 1 Mecsiua, TO MPOrHO3HOe 3HadeHue Takoro napameTtpa (Ratef)
paccuuTtbiBaetca no dopmyne (12) kak pasHuua Mexay Craskon KB B Touke,
COOTBETCTBYIOLEN  CpeAHEB3BELWEHHOMY CPOKYy A0  MoralweHuss  OueHMBaemoro
WHCTPYMEHTa, W BEINYMHOM «CpeaHel MpOUEHTHOM MapXW Haa CTOMMOCTbIO
dboHAMPOBAHUSA>:

Ratef = (KBﬂgo noraimeHust CpMCOF)' (12)

CpMCOF = OKPyFH(CP3HA(‘I(MCoF), 4), (13)
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(P — 1 000)

Mcor = FlXKynon - 1000 x¢t '

(14)

roe

KB/116 noramenus - 3HauveHue CraBku Kb B TOoukKe, COOTBETCTBYIOLLEN
cpefHeB3BEeLIEeHHOMY CPOKY A0 MoralleHns oueHMBaeMoro MHCTPYMeHTa;

CpMc,r - 3HAYEHNE «CpeAHEeN NMPOLEHTHOM MapXu Hag CTOMMOCTbIO (POHANPOBAHUS»,
paccymtaHHoe no d¢opmyne (13) Ha A[aTy OUEHKM WMHCTPYMeHTa KaK cpegHee
apudmeTnyeckoe 3HadeHW rnokasaTenss <«MNpoUEeHTHOM MapXu Hagh CTOUMOCTbIO
dboHAMPOBaAHMSA», pacCYMTaHHbIX No ¢dopmyne (14), no kop3nHe Bbinyckos OD3-T1K;

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

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

ansa sbinycka 29010RMFS kynoH ycTaHaBnuaeTca B BenmumHe RUONIA + 1,60% wu
BenYuHa FIX ., , , , , NPUHMMaeTCca paBHon 1,60%);

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

t - CpeAHEeB3BELWEeHHbIN CPOK A0 MoraweHnss KOHKpeTHoro Bbinycka O®3-TK.

Kop3uHa O®3-MK ansa pacyeTa cpMq,r BKIKOYAET BCe Haxoaswmecs B obpaweHun Ha
MockoBckon 6upxe Bbinyckn O®3 ¢ nepeMeHHbIM KYNOHOM, YCI0BUAMU IMUCCUN KOTOPbIX
npenycMOTPEHO, YTO NpeacToawme KyrnoHHbIe BbinaTtbl N0 TaknM Od3 3aBUCAT OT CTaBKM
RUONIA.

CoctaB Kop3uHbl O®3-TIK ang pacyeta cpMq,r ONpenenseTcsd Ha KaxAayw aaTy
onpeaenenns CHA.

O®3-MK, pa3Mep KynoHa MO KOTOpbIM onpeaeneH A0 KoHua obpaweHuns -
NCKOYaKTCA N3 pacyeTa cpMq,p-

MepeyeHb BbinyckoB OP3-TK, BKAOYaeMbIX B pacyeT cpM,r NepecMaTpuBaeTcs rno
Mepe nosiBAeHns HOBbIX BbiNyckoB O®3-TMK ¢ kynoHoM RUONIA +.

LleHa P Bbinycka O®3-IK onpegenserca no AaHHbIM MOCKOBCKOW 6MpXK, ecnmn OHa
ABNISETCA aKTUBHbLIM PbIHKOM B OTHOLWEHUWN KOHKpeTHOM O®3-TIK, B nopsaake, aHafo0rMyHoMm
YCTaHOBJ/IEHHOMY ANropuTMOM 1 Ang pacyeTa ueHbl YpoBHS 1.

Ecnn Ha gaTty pacueTta ueHa P KOHKpeTHoro Bbinycka O®3-IK He onpeaeneHa (B T.u4.
Nno NpuYnHe Toro, 4Tto MockoBckas bupxa He ABNSeTCS B AaTy pacyeTa aKTUBHbIM PbIHKOM
ANS BbiNyCKa), TO Takon Bbinyck O®3-MNK He BKAKOYAETCA B pacyeT cpMeyp-

lpumeyaHune:
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Mokaszatenb Mg, OTpaXkaeT MPeMUI0 CBbllle CTOMMOCTU (oHAMpOBaHMUSA (MO CTaBke
AeHexHoro pbiHka - RUONIA), KOTOpylto MHBECTOPbl 3akiagbiBaloT npu nokynke O®3.
TakmMm 06pa3oM, pbIHOYHbIE OXMAAHWUSA MO CTOMMOCTM doHAMpoBaHMA (MO MPOrHO3HOMY
3Ha4veHuto ctaskm RUONIA) BO3MOXHO onpeaennTb Kak pasHuuy Mexay 3HadeHuem KB/ B
TOYKEe, COOTBETCTBYHOLWEN CpeAHEeB3BELWEHHOMY CPOKY A0 noraweHums gaHHon O®3 un
nokasarenem Mq,g.

Hanpumep, npun ctaBke 5-netHen OP3 B pasMmepe 8.57% u 3Ha4YeHUsa M,r B pasmepe
0.52% pblHOYHbIE OXUAAHMA NO cpeaHeMy 3HaudeHuio ctaBkn RUONIA B TeueHune 5 net
cocTtaBaT 8.05%.

MporHo3sHble 3HAYE€HUS1 CTAaBOK [AEHEXHOro pblHKA «CpeAHei>» CPOUYHOCTU
(ana nnaBalOWMX MPOLEHTHbIX CTAaBOK HA CPOK NpPeAoCTaBJIEHUA [AEHEeXHbIX
cpeacTs oT 1 Mecsila A0 2 NeT BKJAOUUTENIbHO)

K cTaBKkaM /[IEHEXHOro pblHKA <«CpeAHen» CPOYHOCTU OTHOCATCA cneaylowme
njaBaloWMe TpPOLEHTHbIE CTaBKW, €CN OHU MNpPeAyCMOTPEHbl YCNOBUAMW BbINycKa
OLIEHMBAEMOr0 MHCTPYMEHTA:

=ctaBka ROISfix co cpokamu 2 Mecsua, 3 Mecsua, 6 Mmecsues;
scTaBka MosPrime Rate co cpokamun 2 Mecsaua, 3 mecsaua, 6 Mecaues;
»cTaBka KB/l Ha cpok oT 1 Mecsaua Ao 2 net (BKAYUTENBHO).

Ecnn B KayecTBe nepeMeHHOro napaMeTpa npeaycMoTpeHa naasatowas npoueHTHas
CTaBKa CpPOKOM OT 1 Mecsua A0 2 fneT, To NPOrHo3Hoe 3HayeHue Takoro napameTtpa (Ratey)
paccumnTbiBaeTca no ¢opmyne (15) Kak MpOrHo3Hoe 3Ha4YeHMe <KOPOTKOM» CTaBKMU
OEHEXHOro pblHKA Ha aHanau3MpyemMoM repuoae, YBENIMYEHHOEe Ha pasHuuy Mexay
6e3pMCKOBOM AOXOAHOCTbIO «CpeaHero» CpokKa U «KOPOTKOM» 6e3pUCKOBOMN AOXOAHOCTbIO:

Ratef = (KBZ[,ELO norameHuss CpMCoF) + (KBﬂcpo‘{HOCTb CTaBKH KBﬂl ,qub)' (15)
rage

KBlcpounocrs crascn~ 3HaUeHMe CtaBkm KBl B TOuke, COOTBETCTBYHOLEN CPOYHOCTYU

CTaBKUW AEHEXHOro pbiHKa (HanpuMMmep, ecnm 3HauYeHne CTaBKM KynoHa onpeaensieTcs Kak
3HayeHne 6ecKynoHHOM AOXOAHOCTU rocbymar Ha cpok 24 Mecsaua, To Kb ans 2-x net;
ecnn kK MosPrime6bM - 1o Kbl ansa 6 mecsueB);

KBl nen,- 3HauUeHne CtaBku KB/l B Touke, cooTBeTCTBYIOWEN CpoKy B 0.0027 roaa.
lpumeyaHue:

Mpy onpeaeneHnn 3HavyeHna KB/ ounocrs crapxn TOUKA, COOTBETCTBYIOLLAA CPOYHOCTM

nepeMeHHOro napameTpa nnaBalowWen MNpPOUEHTHOW CTaBKW, onpeaenseTca B nopsiake,
YCTaHOB/IEHHOM Nn.2.
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MporHo3Hble 3Ha4YeHUs <«AJIMHHbIX>» CTAaBOK PpblHKa kanutana (ansa
naaBaloOWMX NMPOLIEHTHbIX CTaBOK Ha CPOK NpeaoCcTaB/IEHNA [AEHEeXXHbIX CPeacTB
cBbiwe 2 ner).

K «AnWHHbIM» CTaBKaM pblHKA KanuTana OTHOCATCA cleaylowune nnaBalmowme
NMPOLEHTHbIE CTaBKW, €C/IM OHW NpPeayCMOTPEHbl YC/IOBUSIMW BbliNyCKa OLEHMBAEMOro
WHCTPYMEHTa:

scTaBka KB/ Ha cpoK cBbilwe 2 feT;
=JOXOAHOCTb K MoraweHunto Bbinycka Od3.

Ecnm B KauyecTBe nepeMeHHOro napaMmeTpa WCMosb3yeTcs nnasarowas npoueHTHas
CTaBka CpPOKOM OT 2-X JieT, TO TMPOrHo3Hoe 3HaudyeHue Takoro napametpa (Ratef)
NpUHUMaeTCsA paBHbIM 3HaYeHuto CtaBku KB/l B TOUKe, COOTBETCTBYOLWEN CPOYHOCTN TaKoWn
naasaroLlen NpoLEHTHOW CTaBKM (HanpuMmep, ecniv 3Ha4yeHmne CTaBKu KynoHa onpeaenseTcs
KakK 3HayeHue b6eckynoHHOM pgoxoaHocTm rocbymar Ha cpok 5 nert, 1o CraBka KB/
paccymMTbiBaeTCsa ANnsa cpoka B 5 ner).

lpumeyaHne:

Ecnn B kKayecTBe MepeMeHHOro napameTpa MCMoJfib3yeTcs niaBakolasl NpoueHTHas
CTaBKa 3aMMCTBOBAHWSA Ha pblHKe KanuTana («ANMHHas» CTaBKa), TO PbIHOYHbIA PUCK
N3MEHEHUS NMPOLEHTHOM CTaBKM MO MHCTPYMEHTY OTCYTCTBYET (NPUCYTCTBYET TOJIbKO PUCK
M3MEHEHUA KpeaMTHOro crpeaa) M BO3MOXHO MPUMEHEHME MOCTPOEHUS MPOrHO3HbIX
AEHEXHbIX MOTOKOB U UX ANCKOHTUPOBAHUS UCXOAS M3 TEKYLUMX MPOLEHTHbIX CTaBOK MO
MHCTPYMEHTaM.

MporHo3Hblie 3HA4YEeHUA MNMPOUYUX NepeMeHHbIX napaMmerpos (MOMMMO CTaBOK
AEHEeXHOoro pbiHKa).

Mpn OTCYyTCTBMM HabnAaeMbiX [AaHHbIX O TMPOrHO3HbIX 3HA4YeHUSX MNepeMeHHbIX
napameTpoB (Hanpumep, pocT BBI1) mncnonb3yeTca 3KCnepTHbI NporHo3s o 6yaywmx
3HAYEeHMSX NepeMeHHoro napameTpa.

4.3. OnpegeneHve CTaBKN ANCKOHTUPOBaHUSA

CraBKka AUCKOHTUPOBaHMSA ByayLLUNX AeHEXHbIX MOTOKOB onpeaenseTcsa A5 A0IrOBOM
LeHHOM ByMarn Ha Kaxayto AaTy pacyeTa CrpaBeanmBoi CTOMMOCTH.

CrtaBka [AMCKOHTMpOBaHMA npuHuMaetcs paBHon CrtaBke KB B Touke,
COOTBETCTBYIOLLEN CpeAHEB3BELIEHHOMY CPOKY A0 noraweHus / odepTbl LeHHOM bymaru,
yBe/SIMYEHHOMN Ha COOTBETCTBYIOLLEE 3HAYEHUE KpeaUTHOro cnpeaa:

"eC/IN pacyeTHas LUeHa onpeaenseTrcs ANs uenen npoBepkn LeHbl (KOTUPOBKMK)
AONroBoM LeHHoM byMary Ha afekBaTHOCTb (3@ MCKAKYEHUEM roCyAapCTBEHHbIX LLEeHHbIX
bymar), TO B pacyeTe CTaBKM ANCKOHTMPOBAHUSA WCMNOMb3YEeTCA COOTBETCTBEHHO
MUHUMANbHOE WM MaKCUManbHOE 3HayeHne u3 aAuana3oHa KpeauTHbIX Cnpeaos,
onpeaeneHHoe ANst PeUTUHIOBOW rpynnbl AONrOBON LeHHOW 6ymarM B COOTBETCTBUM C
MpunoxeHnem 5.
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"eC/IN pacyeTHas LeHa onpenensieTcsa Ans uenem cnpaBeniMBon CTOMMOCTM (LEHbI)
Tmna 2.C nnm 3.C B AnroputMe 1, TO B pacyete CTaBKM ANCKOHTMPOBAHUSA MOryT 6biTb
NCNOJIb30BaHbI:

03KCMepTHOE 3HauYeHne KpeauTHOro cnpeaa

oMeAMaHHOe 3HayeHue u3 aumanasoHa KpeaAuTHbIX CnpeaosB, onpeaeneHHoe A
PENTUHIOBOW rpynnbl 4OSIrOBOWN LIeHHOM 6yMarn B COOTBETCTBUM C [NpunoxeHuem 5 — ecnn
He 3aJaHO 3KCMepTHOM 3Ha4yeHuMe KpeaUTHOro cnpeaa 3a MCK/KYEHWEM AO0JTr0BbIX
WHCTPYMEHTOB, OTHECEHHbIX K IV penTMHroBon rpynne, MeamaHHoe 3Ha4YeHne KpeanTHOro
cnpeaa ans KoTopbix onpenenserca B ocobom nopsigke).

o[lns rocynapcTBeHHbIX LeHHbIX 6yMar (Tonbko ana deaepanbHbiX LEeHHbIX 6ymar)
MeAMaHHOe 3HaYeHne KpeauTHOro crnpeaa npuHMMaeTcs paBHbiM 0.

NMpnMmeyaHue:

Ecnn 3HauyeHWe KpeauTHOro crpeda YyCTaHAaBAMBAETCS MCXoas M3 Habnopaembix
AaHHbIX (B TOM 4YuMcCne Ha OCHOBE KpPeAUTHOro crnpega no aHasornMyHbiM BbiMyCcKaM AaHHOMo
SMUTEHTA, MeAMaHHOro 3Ha4YeHUs crnpeia pPeMTUHIOBOM Fpynnbl, CKOPPEKTUPOBAHHOIO Ha
npemMunio/ANCKOHT 3a ocobble yCnoBuMs Ha OCHOBE HabntogaeMblX AaHHbIX), pacyeTHas LeHa
ueHHon 6ymarnm MoxeT 6bITb knaccuduumposaHa B ypoBeHb 2 (tTun 2.C). B ocTanbHbIX
cnydyasix pacyeTHas ueHa ueHHol bymaru knaccupuuympyetca B yposeHb 3 (Tun 3.C).

5. MOAEJ/Ib KOPPEKTUPOBKW UCTOPUYECKOW LIEHbI AOJIEBOW LIEHHOW
BYMAIM

CnpaBeanuneas CTOMMOCTb aKUMM POCCUACKUX IMUTEHTOB, AOMYLEHHbIX K TOpraM Ha
MOCKOBCKOM 6upXxe, MOXET OnpefensiTbCs B COOTBETCTBMM C MOAENbIO OLEHKMU,
OCHOBAHHOM Ha KOPpPEeKTMPOBKE MCTOPUYECKON UueHbl (ypoBeHb 2). [JaHHas ™Moaenb
NPUMEHSETCa B Cny4vyae OTCYTCTBUS HabnwaaeMon ueHbl 1, 2 ypoBHSA B TeveHne He 6onee
10 Toprosbix gHer MOCKOBCKOM BUpPXN.

Ons uenen oueHKM crnpaBeasiMBOM CTOMMOCTU WUCMOMb3YETCA CpaBHEHME AMHAMUKMU
(AOXOAHOCTWN 3a onpefeneHHbli NMPOMEXYTOK BpPeMEHM) aHannu3mpyemoro ¢guHaHCOBOro
WHCTPYMEHTA C AMHAMUKOWM PbIHOYHbIX MHANKATOPOB.

PacueTr cnpaBeanMBoM CTOMMOCTM  [0O/I€BOM  UeHHOW ©Gymarm no Moaenu
KOpPPEKTUPOBKN UCTOPUYECKON LieHbl Mpon3BoanTCca no dopmyne:

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

P - LUeHa AoneBor ueHHon 6ymarm Ha aaTy onpeaeneHus
cnpaBeannBoOn CTOMMOCTH;

P, - Hambonee nNo3aHAsA onpeaeneHHas B COOTBETCTBMN C
AnropuTMoM 1 ueHa goneBon ueHHon 6ymarm 1 nnm 2
YPOBHS;
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Rm - AOXOAHOCTb PbIHOYHOIO MHAMKATOpPa, onpeaeneHHas no
dopmyne (17):

3HadeHue P oKpyrnseTcs no npaBuiaM MaTeMaTUUyeckoro oKpyrjiieHus 4o WecTu
AECATUYHbIX 3HAKOB.

R, =01 _ 4 17
m — Pmo )
roe
Pm, - 3HaYeHne PbIHOYHOIO MHAMKATOpa Ha JAaTy

onpeaeneHns cnpaBeanMBoOn CTOMMOCTU;

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

B kauecTBe pbIHOYHOrO MHAMKATOPa ANS CPAaBHEHUS C AMHAMUKON aKUMN POCCUNCKNX
9MUTEHTOB MCNONAb3yeTca nHaekc Mockosckon bupxu (IMOEX).

MokasaTtenb Ry, paccumTbiBaoTCa 6€3 NpoOMeXyTOUYHbIX OKPYreHUN.

6. OCOBEHHOCTN ONPEQEJIEHUA CNPABEA/INBOA CTOMMOCTUN LIEHHbIX
BYMATI B NOPAAKE, OTJINYHOM OT AJIFCOPUTMOB 1, 2

6.1. LleHHbIE 6yMaru AOMNMOJ/IHUTEJIbHOIO BbiNYCKa, A€NOo3uUTapHbIie PaCnuuCKu,
LUEeHHble 6yMaru, noJjiydyeHHble B pe3yJibTaTeé KOHBEepPTaLlunn.

Mpn HEBO3MOXHOCTW ONpeaennTb CNpaBeasMBYO CTOMMOCTb LieHHoM bymaru ¢
ncnonb3osaHmeM Anroputma 1, Anroputma 2, B T.4 B OTCYTCTBME HabnoaaeMbiX AaHHbIX
ONS uenen onpeaeneHus cnpaseanMBor CTOMMOCTU LeHHOM 6yMarn MoryT 6biTb
NPUMEHEHbI crieayowne MeToabl U AaHHbIE:

"B OTHOWIEHMW UeHHOW 6yMarn [OOMOAHUTENbHOrO BbiMyCKa MNPUMEHSIOTCS
Habnogaemble AaHHbIE - LieHbl, pacCYUTaHHbIE A8 OCHOBHOIMO BbINYCKa;

"B OTHOLUEHMWN AENO3UTapHON PacnnUCKN NMPUMEHSAIOTCSA HabnaaeMble AaHHbIe - LEHbI,
paccyMTaHHble Ans npeacraBasieMon LeHHOW 6yMmarm B COOTBETCTBMM CO CnpaBenMBOWN
CTOMMOCTbIO eaAuHuubl 6a3oBoro aktuea (UeHHOW 6ymaru, nexawenm B OCHOBe
OEnOo3nUTapHOM pacnucKku). YKasaHHble UeHbl MPUMEHSAITCS C YYEeTOM KOoJmM4yecTBa
npeacTaBissieMon LeHHon 6ymarn;

"B OTHOWEHWM [0NeBOM LUeHHoM Oymarn, npuobpeTeHHOM npu NEePBUYHOM
pasMelleHnn B popMe ayKLMOHa Ha POCCUICKOM Bupike, NpuMeHsaeTcs ueHa npuobpeteHums
- B TeyeHue He 6onee yem 30 aHen c gatbl NpnobpeTeHus;

"B OTHOLWIEHMM [O0/eBON LUEeHHoW 6yMmarn, ecnm OHa nojyyYeHa B pe3ynbraTe
KOHBepTaumMu B Hee NCXoaHOM LeHHon 6ymarn, BxoamsLuen/ BXoaswen B COCTaB akKTUBOB,
NPUMEHSIOTCS Ha AaTy onpeaeneHns crnpasensinBon CTOUMOCTH:

- Habnogaemblie AaHHble - LeHbl, pacCYMTaHHble ANS WUCXOAHOM LeHHoW 6ymarw.

YKasaHHble AaHHble MPUMEHSIOTCSA C yYETOM KO3 dUUMEHTa KOHBEPTAaLWUM;

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

npekpaiwieHmna obpaleHms UCXoaHOW LeHHoW bymaru - B TedeHme 30 aHen C paThl

KOHBepTauuu.

32



6.2. LleHHble 6yMarm Cpok noraweHms KOTOpPbIX HaCTynwuJl.

C paTbl NOMHOrO MoralleHns BbiNyCcKa AONTOBOM LeHHoW 6ymaru, npeaycMOTPEeHHOM
YCNOBUSIMW BbINyCKa, B OTCYTCTBUM MpU3HaKoB oOb6ecueHeHns W MUHbIX [AaHHbIX O
cnpasBeanuBon CTOMMOCTM (B T.4. Ha OCHOBE MNpOMECCUMOHANbHOro CyXAeHuUs) ero
cnpaBeannBas CTOMMOCTb MPM3HAETCSA paBHOM CyMMe OCHOBHOIMO Ao0Ara, nognexatiero

noraweHuto, (MO OCTaTKy - 3@ BbIYETOM CYMMbl [EHEXHbIX CPeAcTB, daKTuyeckm
MOCTYMMBLUMX B CYET €€ MoralleHuns).

CI'IpaBeLI,J'IVIBaFI CTOMMOCTb UEHHbIX 6YMaF, CpOK noraweHmnsa KOTopbliX HacCTtynwua, no

KOTOpPbIM HabntoaalTCa NPU3HaKM obecUueHeHUs, pacCUYNTLIBAETCS C YUETOM [pUNoKEHUS
6
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AJIFOPHTM 1 OIIPCACIICHUA CHpaBeI[J'IHBOfI CTOMMOCTH I€HHBIX 6YMal" pOCCHﬁCKHX OMUTCHTOB (33 HUCKIIFOUCHUEM ILICHHBIX 6YMaF, HOMUHUPOBAHHBIX B HHOCTpaHHOﬁ BaJ'IIOTe), a TaK)K€ MHBIX ICHHBIX 6YM3I‘, HOMHWHHPOBAHHBIX B pyﬁJ’ISIX nim

( J1ns1 neHHBIX Gymar \ JIOTTYIIEHHBIX K TOpram B PD*
MHOCTPaHHbIX HET R HET

SMHTCHTOB, He OCHOBHOW PBIHOK OUPKEBOI
JIOMYIIEHHBIX K TOpram OCHOBHBIM 6PI]3)KCBI>IM PBIHKOM JIs1 HEHHBIX 6yMar (K KOTOPBIM MPUMEHACTCA AJ'II"OpPITM 1) sBisieTcst MOCKOBCKast 61/Ip)l(a, [S{e) 078 ,Z[aHHLIﬁ PBIHOK IIPU3HAH aKTUBHBIM Ha ATy pacyeTa

Ha MOCKOBCKOI GHpiKe - ¢
A
TEPEXOJL K BHITIOTHCHHIO A Ilennas Oymara HHOCTPaHHOTO
AsropuTya 2. BeINoOHAIOTCS yCIIOBUS MPU3HAHUS PHIHKA aKTUBHBIM Ha J1aTy pacueTa™* 1 HET

\ / J 1 OMUTEHTa
|

IA
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BBIITOJIHCHUTIO
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.
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PrIHOK pU3HAETCS aKTUBHBIM,
KoTHpoBKa P2 He ynoBieTBopsieT TpedoBannsm MCDPO
Last bid HagexxHO omnpenenseT CrpaBeJIUBYI0 CTOUMOCTD s
CTOMMOCTb Mid Price HazexHO onpenenseT CupaBeNINBYI0 CTOUMOCTh

Tun - 1.A il Tan - 1.C
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PriHOK MpU3HAETCS aKTUBHBIM,
KoTHUpOoBKa P2 Haie’)kHO OompeaenseT CrpaBeaAIuBYIO
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PeIHOK pH3HAETCA HEAKTUBHBIM I
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*) Anroput™ | npuMeHseTcs ¢ y4eToM OrpaHUYCHHH, yCTaHOBICHHBIX B MeToauke

**) bup>ka IpU3HAETCS AKTUBHBIM PHIHKOM JUIS IIEHHOU OyMaru Ha JaTy pacueTa IpH OAHOBPEMEHHOM BEINOIHEHNUH CICTyIOMIX yCIOBUIHA:
O B TedueHHe mociueaHux 10 ToproBuIxX JHEH coBepIIeHO He MeHee 10 PEIHOYHBIX CISNOK ¢ ICHHBIMH OyMaraMu JaHHOTO BEIITyCKa M 00beM YKa3aHHBIX CIENIOK cocTaBisieT He MeHee 500 TrIc. pyo.
O  Haju4ue OJHOBPEMEHHO 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.

Jlns neneil npoBepKU aKTUBHOCTHU PHIHKA HCIOJB3YIOTCS CyMMapHbIe 3HaUeHHs 00beMa U KOJIMYecTBa O€3aIpECHBIX CAENOK B PEXKIME OCHOBHBIX TOPIOB.

**%) IIpoBepka BBINOIHACTCS C YIETOM OrPaHHYCHHI, YCTAaHOBICHHBIX MeTOMKOI

ITpoBepka Ha aJIeKBaTHOCTb MPOBOJMUTCS TOJBKO MO JAOJITOBBIM LIEHHBIM Oymaram. OIicaHne alnroputMa NpoBEpPKH Ha aieKBaTHOCTh U €T0 OrPaHMYEHUH MPUBEICHO B 11.3 MeTOaHKN.

#*%%) C yyeToM OrpaHUYEHHs, YCTAHOBIEHHOIO B 11.1.2 HacTosmeln MeToauku



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

OCHOBHO PBIHOK OHpPXKEBOH W HET
OCHOBHBIM OMPKEBBIM PBIHKOM JUISl LIEHHBIX OyMar (JUIS KOTOPBIX MpUMEHsieTcst AIroputym 2) siBisietcst MockoBckast OMpyka MM HHOCTpaHHasi OMprka M3 YMCIIa JOCTYIHBIX aKTHBHBIX PBIHKOB, IO KOTOPOIT ONpe/ieiieH

HanOOJIBIIHIA 00K 00BEM CEIOK MO KOJMYECTBY LIEHHBIX OyMar 3a npeapiaymnue 30 aHeit.

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

v

TA

A 4

v
Ilena 3akpoiTus < Last Bid < Last Offer

A4

Last Bid < Last Offer < I{ena 3axpsiTus

Last Bid < Ilena 3axpsitust < Last Offer

JA JA HET JA HET
y
lena 3akpbiTus (YpoBeHb 1) Last bid (Yposens 1) Mid Price (YpoBens 1)
PBIHOK TIpU3HAETCSl AKTUBHBIM, PrIHOK pU3HAETCS aKTUBHBIM, PLIHOK [IPU3HAETCS AKTHBHDIM,
LleHa 3aKpBITHS HAJCKHO ONPEACISCT CIPABEIITUBYIO Llena 3akpbITHS He yIOBIETBOpseT TpeboBanusmM MCDPO IleHa 3aKpBITHA He YAOBIeTBOpseT TpeGosannam MCPO
CTOMMOCTh Last bid anexBaTHO onpeziensieT CpaBeIuBYI0 CTOUMOCTh Mid Price aieKBaTHO OIIPeAENSET CIIPABEUBYIO CTOMMOCTD
Tum - 1.A Tum - 1.B Tum - 1.C
PBIHOK IpU3HAETCS HEAKTUBHBIM v v
(YpoBenb 2 wiu 3) .
< BHeOup:keBoii phIHOK 110
YMOJTYaHUIO CHUTACTCA
' r—— HCAKTHUBHBIM.
HET R |
Hanwuue nens! llenoBoro nenrpa HPJI*** [ S I
(yposeHs 2) | TONBKO ISt 10NToBBIX 1B I
Hena HP/ I [To ymom4yanuio — mar I
IS T0JITOBOI IIEeHHOi OymMaru | TIPOITYCKAETCsI |
7/
(yI)OBeHBZ) B
Tun - 2.B
v Mopaesib OlleHKH -
Hena HP/{ HeHa0.II01aeMble BBOIHbIE
JUTSI 10JITOBOIi LIEHHOii Gymaru JIA Hanuuwue tienst LlenoBoro nenrpa HPJT*** HET (Yposens 3).
(Ypogsens 3) < (ypoBeb 3) — Omuem oyenujuxa.
Tum - 3.A Tum - 3.C

*) AnropuT™ 2 IPUMEHSETCS C Y4eTOM OrpaHHYCHHIA, YCTaHOBICHHBIX B MeTOIMKe.
**) bup>ka IpU3HAETCS AKTUBHBIM PHIHKOM JUIS [IEHHOU OyMaru Ha JaTy pacueTa IpH OTHOBPEMECHHOM BEINOIHEHNUH CICTyIOMIX yCIOBUIMA:
o
o
o

B TeueHHe nocieqHux 10 ToproseIx gHEH coBepiieHo He MeHee 10 PEIHOYHBIX CIENIOK ¢ IICHHBIMHE OyMaraMu JaHHOTO BBIITYCKa M 00beM YKa3aHHBIX CIENOK cocTaBisieT He MeHee 500 TrIc. pyo.
HaIM4ue OTHOBPEMEHHO Ha JaTy pacueTa KOTHpoBok lleHa 3akpeitus, Last Bid u Last Offer u cipena (LO — LB)/LB*100% < 5%

PAcKpBITHI JaHHBIE 00 00BbEME TOProB Ha JaTy pacdyeTa U 00beM TOProB HE PaBEH HYJIIO

B mensx ompeneneHus OCHOBHOTO OUP>KEBOTO PHIHKA:

o AHAJIM3UPYIOTCA HaGJ’I}O,E[aCMLIe JOCTYITHBIE PBIHKU — TOPIrOBBIC IJIOLIAAKH, IIPUBEICHHBIC B HpHJ'IO)KeHI/II/I A.

IIPH OTCYTCTBUM MH(POPMALK 00 0OBEME CIEIIOK 110 KOJIMYECTBY LICHHBIX OyMar HCIolb3yeTcst HHGopMamus 00 00beMe CIENOK B ICHEKHOM BBIPAKCHUH.
Mo ymomyaHHIO IPOBEPKa HA aACKBATHOCTH IS OUP>KeBBIX KOTHPOBOK, ieH HP/I He ocymiecTBisieTcs.

**%) ¢ y4eToM OrpaHHYCHUs], YCTAHOBICHHOTO B 1. 1.2 HacTosimieii Metoauku

o



Mpuno>xeHue 4

MepeyeHb AOCTYNHbIX U HabnroaaeMbIx
6uprxkeBbIX NJIOWAAO0K

HAoctynHbie n Habnrogaemblie 6upirkeBble NiowWagKu

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

AMepunKkaHckasa doHgosas bupxa (American Stock Exchange)

FoHkoHrckas doHgosas 6upxa (Hong Kong Stock Exchange)

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

Hacpak (Nasdaq)

Hemeukas ¢doHaoBas 6upxa (Deutsche Borse)

Hbto-NMopkckas doHaoBas 6upxa (New York Stock Exchange)
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NMpuno>xeHue 5
PacueTt kpeguTHOro cnpeaa

B cooTBeTcTBUM C HacToswmMmm lpasBumnamm onpepeneHns CHA KpeaouTHbIM cnpepg
paccumTbiBaeTcs ansa (Aanee MMeHyeTcs A0/ITOBOM MHCTPYMEHT):

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

»IeHEXHbIX CPeACTB B pybnsax, pasMelleHHbIX BO BKa4 B KpeaUTHOW opraHusauum
(aenosunTos);

aAns nebuTopcKor 3a40/HKEHHOCTU.

Ona uenen pacyeTa KpeauMTHOro crnpeja  OCYyLWEeCcTBAseTcs  cneayrowas
nocnenoBaTeNbHOCTb AENCTBUA B OTHOLLUEHMW AONTrOBOWN LleHHOW byMaru:

*B 32aBMCMMOCTM OT HaNIMUMNSA UIN OTCYTCTBUS KpEAMTHOrO peiTuHra y Boinyckal® (a B
€ro OTCYTCTBMW Y SMUTEHTA UKW NOPYYMTENS MW 3aeMLMKA NO BbiNyCcKy (MPUMEHUTENBHO
K SPV)) ponroson ueHHOW 6ymaru, onpeaensiercs npuUHaAANEXHoOCTb LeHHOoM Bymarm K
OAHOM M3 YeTblpeX PeWTUHIOBbIX Trpynn, MpeayCMOTPEHHbIX AaHHbIMW MpaBuiamMu
onpeaenenns CHA;

*MWHMMANbHOE, MaKCUMMasibHOE M MeAMaHHOE 3Ha4YeHUs KpeaAuTHbIX CnpeaoB Ans
OONTOBOM LEHHOM 6yMarM npuHMMAlOTCA paBHbIMW  COOTBETCTBYIOLWMM 3HAYEHUSAM
KpeauTHbIX CrnpenoB, PacCYUTaAHHbIM ANS PENTUHIOBOWM Fpynnbl, K KOTOPOW OTHECeHa
LeHHas 6ymara (3a UCKIYEHMEM LEeHHbIX byMar, oTHeCeHHbIX K IV perTuHrosom rpynne,
ONA KOTOpbIX KpeaUTHbIM crpen onpeaensietcd B 0ocoboM nopsiake, npenycMOTPEHHOM
HacTosawmnmMmn Mpasunamm onpegeneHnsa CHA).

AOns  uenei pacuyeTa KpeaAWTHOro crnpeda  OCYLWECTBASeTCs  cheaylowas
nocrefoBaTeNIbHOCTb AEWCTBUIA B OTHOLIEHMM AENO3MTa:

"B 3aBUCMMOCTU OT HaNMU4msl UM OTCYTCTBUS KPeAUTHOro penTuHra y 6aHka, B
KOTOPOM pa3MelleH Aeno3nT, onpeaensercs NpPUHAANEXHOCTb Aeno3uTa K OAHOW U3
YyeTblpex PENTUHIOBbIX rpynmn;

*MMHUMaANbHOE, MakKCMManbHOE W MeAMaHHOEe 3Ha4YeHWsl KpeaAUTHbIX CnpeaoB ANA
Aeno3nTa MPUHMMAKOTCA PaBHbIMM COOTBETCTBYHOLMM 3HAYEHUSM KpeaAUTHbIX Cnpenos,
pacCYMTaHHbIM A7 PENTUHIOBOM FPYnMbl, K KOTOPON OTHECEH AeMN03UT (3a UCKTOYEHNEM
OErno3nToB, OTHECEHHbIX K IV penTMHroBOM rpynne, ANs KOTOPbIX KPeAUTHbIA crnpea
onpegensietTca B o0coboM nopsake, NpeayCMOTPEHHOM HacToawumMu  [paBunamu
onpeaenennsa CHA).

Ona  cybopAMHMPOBAHHLIX AOJTOBbIX MHCTPYMeHTOB (obnuraumMin  KpeauTHbIX
OpraHm3saumm B c/lyyae OTCYTCTBUSA perTUHra BbiNyCKa Wau Aen03UTOB) yCTaHaB/IMBaeTCs
AOMONHUTENbHas npemusa 3a CybopAMHMPOBAHHOCTb, Ha KOTOPYK YBENNUYMBAKOTCH
pacyeTHble BeINYMHbI MWHWUMAnbHOro, MaKCUManbHOMO W MeAMaHHOro 3HavYeHumn
KpeaAUTHbIX CNpeaoB B Cny4asX, NnpeayCMOTPeHHbIX HacTosawuM MNpunoxeHueMm. MNpemus
3a cybopaAMHUPOBAHHOCTb OMNpeaensieTcs ¢ y4eToOM AOCTYMNHOM PpbIHOYHOM MHDOpMaUnm o
cnpepax 3a cybopAMHMPOBAHHOCTb COMOCTABMMBbIX BbIMYCKOB UM SMUTEHTOB (YpoBEHb 2
n tmn 2.C).

10 Mcnonb3yercs KpeaUTHBIHA PEHTHHT MO IIKajle peifTHHIOBOTO areHTCTBA, COOTBETCTBYIONIEH BaTIOTE OCHOBHOTO J0JITa
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1. PeTUMHroBbie rpynnbi

Ans uenein onpeaeneHus KPeAWTHOro Cripeaa BBOASITCA Cnefylolme penTUHroBble
rpynnbi:

PeiTuUHroBsasn rpynna I - HanBbICLUIMN/MaKCUManbHbIN YpPOBEHb
KpeanTocnocobHocTn, UHAHCOBOW HAAEXHOCTU MO CPAaBHEHWUID C APYTMMU SMUTEHTAMM,
BbIMyCKaMn UEeHHbIX 6ymar wnm @uHaHcoBbiMM oba3aTtenbCcTtBaMn. B yKasaHHYyO
PENTUHIOBYIO FPpynNny BKAKOYAOTCS A0ArOBbl€ MHCTPYMEHTLI ¢ penTtnuHrom ot AAA (RU) (no
HaumoHanbHon wkane AKPA (AQO)). [JdonroBble MHCTPYMEHTbl, BblNYyLWEHHbIE
MuHuctepcteoM urHaHcoB Poccuiickon degepaummn, OTHOCATCS K peuTuHroson rpynne I.

PeitnHrosas rpynna II - BbiCOKWUI1 YpOBEHb KpPeaMTOCNOCO6HOCTN, PMHAHCOBOW
HaZAeXHOCTN (OT YMEepeHHO BbICOKOro A0 BbICOKOr0), Mpu 3TOM NPUCYTCTBYET HEKOoTopas
YYBCTBUTENbHOCTb K BO3AENCTBUIO HebnaronpusTHbIX MNepeMeH B KOMMEep4ecKuX,
(UHAHCOBbIX W 3SKOHOMMYECKUX YCNoBMAX. B yKasaHHY penTUHIroByk rpynny
BK/IIOYAKOTCA A0AroBble WHCTPYMeHTbl € pentuHrom ot A-(RU) go AA+(RU) (no
HaunoHanbHon wkane AKPA (AO)).

PentnHrosas rpynna III - cpeaHuin ypoBeHb KpeauMToCcnocobHOCTU, hUHAHCOBOM
HaZeXHOCTN (OT YMEepeHHO HU3KOro A0 cpeaHero), npu 3TOM MPUCYTCTBYET BbICOKas
YYBCTBUTENbHOCTb K BO3AENCTBUIO HebnaronpusTHbIX MNepeMeH B KOMMEep4ecKuX,
(UHAHCOBbIX M 3SKOHOMUYECKMX YCNOoBUSAX. B yKasaHHY penTUHroByk rpynny
BK/IIOYAKOTCA AO0AroBble WHCTPYMeHTbl C pentuHrom ot BB+(RU) go BBB+(RU) (no
HaumoHanbHoM wkane AKPA (AO)).

PeiTHrosasa rpynna IV. B ykasaHHYylO penTUHIOBYI Trpynny BKAOYaKOTCA
[ONIrOBble MHCTPYMEHTDI:

e6e3 penTnHra, NpUCBOEHHOr0 PENTUHIOBBLIMMN @areHTCTBaMn, yKkasaHHbiMK B Tabnuue
1, nan

oC penTuHrom Hmxe BB (RU)+ (no HaunoHanbHon wkane AKPA (AO)), NpuCBOEHHbIM
PENTUHIOBbIM @areHTCTBOM, yKa3aHHbIM B Tabnuue 1.

PeliTuHrosble rpynnbl MOryT 6bITb MNepecMOTpeHbl MNpU BbIMOJHEHUM OAHOrO M3
cneayrowmx ycnoBun:

eBHECEHME U3MEHEHNI B METOANKY pacyeTa U COCTaB MHAEKCOB MOCKOBCKOM 6Mpxu;
erIpOYME U3MEHEHWUS Ha PpblHKE, TMNpU3HAHHblE CyLeCTBEHHbIMU AN Uenen
onpeneneHns pemTUHIroBbIX rpynmn.

MpoBepka YyCNoBUMA AN MepecMoTpa  PEUTUHIOBbIX  FPynn  NpoBOAWUTCS
eXeKkBapTasibHO.

2. MNMopapok onpepeneHusi NMPUHaANEXXHOCTU AOJIFOBOro MHCTPyYMEHTa K
pPeMTUHroBOM rpynne

OnpepeneHve NpUHaAIEXHOCTU AONTOBOr0 WMHCTPYMEHTa K PEUTMHIOBOW rpymnne
BbINOJIHSETCS Ha OCHOBAHMM AAHHbIX BEAYLWMUX PENTUHIOBbLIX areHTCTB B COOTBETCTBUM C
Tabnuuen 1.
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Ta6nuuya 1. ConocraBneHme WKaJNl PeUTUHIOBbIX areHTCTB

HauuonanabHas mkanaa aisa Poccuiickoii @enepannu .
PeliTunrosas
AO "Jkcnept
AKPA (AO) PA" 000 "HKP" 00O "HPA" rpynmna
PeliTunrosas
AAA (RU) ruAAA AAA.Tu AAA|ru|
rpynmna I
AA+RU), AARU), | ruAA+, ruAA, AA+ru, AA.ru, AA+ru|, AAJrul, .
PejliTunropas
AA-(RU), AHRU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-Jru|, A+rul,
rpynna IT
A (RU), A-(RU) ruA, ruA- A.ru, A-ru Alru|, A-|ru]
BBB+(RU),
ruBBB-, BBB+.ru, BBB-+rul, .
BBB (RU), PeiituHroBasi
BEB-®RU) ruBBB, BBB.ru, BBBJrul, I
: ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+ru| rpymma
BB+(RU)
.. . PeiiTunrosas
Bonee Huzkuii pedTHHT / pEUTHHT OTCYTCTBYET
rpynmna IV

Mpn Hanuumu y [ONrOBOW UEHHOM 6GyMarn, ee sMuUTeHTa WAM NOPYYUTENsS Wan
3aeMlmKa no BbINycKy (NpUMeHUTeNbHO K SPV) HeCKONbKUX penTUHroB, BblbupaeTcs
HanboNbLWMN N3 NMEKLMNXCA aKTyanbHbIX KPeAUTHbIX PENTUHIOB, C YYETOM ClieayoLWero:

efipU HaANMUYUM penTUHra BbiNyCKa MUCMNOMb3yeTca HaumbonbWWin U3 aKTyalbHbIX
KpeaAUTHbIX  PEATUMHIOB  BbINyCKa, TMPUCBOEHHbIX  Pa3/IMYHbIMW  PEUTUHIOBbIMMU
areHTCcTBamu;

B OTCYTCTBUM pPENTUHIra BblNyCKa, MPUCBOEHHOro XoTs 6bl OAHMM PEUTUHIOBbLIM
areHTCTBOM, NpU HaANUYUN PENTUHIA SMUTEHTA LLleHHOMW 6yMarm ncnonb3yeTcs HanbonbLwmin
M3  aKTyalbHbIX KpPeAWUTHbIX PENTUHIOB 3SMWUTEHTA, MPUCBOEHHbIX PasIMYHbIMU
PENTUHIOBbIMW areHTCTBaMu;

B OTCYTCTBMW pPENTUHra BbiNyCKa W 3MUTEHTA, MPUCBOEHHOro XOoTs 6bl OAHMM
PENTUHIOBbIM AreHTCTBOM, MpPWU HaNM4YMK penTUHra nopyuuTens Wanm 3aeMlinka no
BbiNyCcky (NpuMeHuTenbHo K SPV) ueHHor 6ymarnM wucnonb3lyetca Haubonbwuii ms
aKTyanbHbIX KpeaUTHbIX PENTUHIOB MOopyynuTens winm 3aeMuwmka no  BbIMYCKY
(NnpuMeHuTEeNnbHO K SPV), NPUCBOEHHbIX PasfMYHbIMU PENTUHIOBBIMW areHTCTBaMW.

Mpn Hannumm y 6aHKa, B KOTOPOM pa3MelweH Aeno3UT HECKObKUX PEenTUHIOB,
NPUCBOEHHbIX Pa3fIMYHbIMU PEUTUHIOBbIMW areHTCTBaMu, BblbupaeTcsa Haubonblinii us
NMEIOLLUNXCS aKTyaslbHbIX KPeAUTHbIX PENTUHIOB.

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

KpeauTHbin cnpen ana pentuHrosbix rpynn I, II, III paccumTbiBaeTcsi Ha Kaxayto
AaTy onpejesieHns crnpasBeanmBon CTOMMOCTU AOJITOBOMO MHCTPYMEHTA.
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Mpun BbluMcneHmnn kpeamtHoro cnpepa I, II, III peNnTUHroBbIX rpynn UCMOSb3yeTcs
MeAMaHHOe 3HayeHue KpeauTHOoro cripeda 3a nocnegHue 20 ToproBbiX AHen (<= patbl
onpeaeneHns cnpaBeasiMBon CTOMMOCTH).

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

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

OnucaHune nHgekca: https://www.moex.com/ru/index/RUCBTRAAANS
ApxuB 3HaudeHuin: https://www.moex.com/ru/index/RUCBTRAAANS/archive/

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

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

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

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

Tukep:RUCBTR2B3B

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

ApxunB 3HaudeHuin: https://www.moex.com/ru/index/RUCBTR2B3B/archive/

PacueTr ™MegmaHHoro kpegutHoro cnpega anga I, II, III penTUHroBbIX rpynn
OCYLLECTBSIETCSA B cieayowem nopsaket!:

PevtnHrosas rpynna I
PaccumnTbiBaeTcs KpeauTHbI cnpel Serr 3@ Kaxablh u3 20 nocnegHmx TOProsbiX

AHEN:

Spri = (YrucTrAAANS — KBZlRucBTRAAANS) X 100, (18)
rae
Spri- 3HA4YEeHUs cnpefa, pacCUMTaHHble B 6a3MCHbIX MyHKTaX;
YruceTRAAANS- AOXO0AHOCTb MHAekca RUCBTRAAANS, packpbiTtas MOCKOBCKOM
6upxxen;

KB/lruceTRAAANS - 3HAYEHMe CTaBku KB/ B ToUKe, COOTBETCTBYIOLWEN AlOpaunm
nHaekca RUCBTRAAANS packpbiToh MOCKOBCKOW bupxei.

PaccunTbiBaeTcs MeauaHHoe 3HayeHWe KpeauTHOro crnpega Spi; 3a nocnegHue 20
TOproBbiX AHeN (MeamnaHa M3 Nosly4YeHHoro psaa Serr).

"' TIpu pacuere Meauannoro kpeautHoro crpeaa s 1, 11, 111 peiiTuHroBeIx rpymni ucnonbsyorcs 3nauenne Crasku KB/
B TOYKE, COOTBETCTBYIOIEH [IOpAllMM COBETYIOLIET0 pPEHTHHIOBOM TIpynme WHAEKca M 3HaueHUs JO0XOAHOCTH
00IHMTrallMOHHBIX HHAEKCOB MOCKOBCKOM OMPIKH 3a PsIZi COMOCTABUMBIX JIaT, COCTOANIHN U3 20 MocieTHUX TOPTrOBBIX AHEH
MO/APSA.
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MNpn pacueTe MeAMaHHOrO0 3HAYeHUs KpeauTHOro crnpeaa Spi; MpOMEXYTOYHble
OKPYFNEeHUs 3Ha4yeHUn Sprr He npousBoaaTcs. [loNyyeHHOe MeAMaHHOe 3HaueHue
KpeauTHoro cripeaa Spt, OKpyrnsieTcs no npaBuiaM MaTeMaTUYecKoro OKpYrfieHWUs Ao
LiesIoro 3HavyeHus 6a3nCHbIX MYHKTOB.

PeitnHrosas rpynna II
PaccunTtbiBaeTcsa KpeauTHbIA cnpej Serix 3@ Kaxabli 13 20 nocneaHux TOpProsbiX
aHen:

Sprit = (YRucBTrA24 — KBJlRUCBTRAZA) X 100, (19)
rae
Sprii- 3Ha4YeHUsa cnpeja, paccymTaHHble B 6a3MCHbIX MyHKTax;
YruceTRAZA- AOX0AHOCTb MHAekca RUCBTRA2A, packpbiTas MoCKOBCKOW bupxen;

KBlguceTrA2A- 3HAYeHUe CtaBku KB/l B TOUKe, COOTBETCTBYIOLWEN AOpauun MHAeKCa
RUCBTRA2A packpblTon MOCKOBCKOMN BUpxKen.

PaccuuTbiBaeTcs MeaMaHHOE 3HaYeHue KpeaAWTHOro cnpega Sgfy; 3a nocnegHue 20
TOProBbiX AHeNn (MegmaHa M3 nosy4vyeHHoro psiaa Seri).

MNpu pacdeTe 3HA4YeHUs MeAWAHHOrO KpeauTHOro crnpeaa Spf; MPOMEXYTOYHble
OKpYrfieHMUs 3HayeHwuih Spriz He npousBoasaTcsa. [lonyyeHHoe MeaMaHHOe 3HaydyeHue
KpeaAuTHOro cripeaa Spf; OKPYrnsieTcs No npaBuiaM MaTeMaTUYecKoro OKpYr/eHus Ao
Lenoro 3HavyeHums 6a3nCHbIX MyHKTOB.

PentuHrosasa rpynna III

PaccunTtbiBaeTCca KpeauTHbIM cnpes Serw 3@ Kaxablin n3 20 nocnegHux TOProBbiX
aHen:

Serin = (YruceTtr2B38 — KBJRUCBTR2B38) X 100, (20)
roe
Spriii- 3HAYEHUSA cnpeaa, paccuynTaHHble B 6a3nCHbIX NYHKTaX;
YrucBTR2B38- A40X0AHOCTb MHAekca RUCBTR2B3B, packpbitas MoCKOBCKO bupxen;

KB/IruceTr2838- 3HA4YeHne CtaBkm KB/ B TOUKe, COOTBETCTBYIOLLEN AIOpaUMM MHAEKCA
RUCBTR2B3B packpblTon MoOCKOBCKOM Bupxen.

PaccunTbiBaeTcs MeaMaHHOe 3HauyeHue KpeaAuTHOro cnpega Sgf; 3a nocnegHue 20
TOProBbiX AHeN (MeamnaHa 13 Nony4YeHHoro psiaa Seri).

MNpn pacyeTe 3HA4YeHUS MeAMaHHOro KpeauTHOro crnpepa Spty MPOMEXYTOYHble
OKPYFNE€HUS 3Ha4YeHWNn Sprx HE npoumsBoaaTcs. [oflydyeHHOoe MeAuaHHOoe 3HauyeHue
KpeauTHoro crnpepa Spty;; OKpYrisieTcs no npaBuiaM MaTeMaTUYeCcKOro OKpYrieHus Ao
Lenoro 3Ha4yeHnst 6a3nCHbIX MYHKTOB.
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4.0co6eHHOCTN onpepeneHus KpeauTHbix cnpenosB ana IV peATUHrosom
rpynnbl

C y4YyeTOM Hanmuus B AaHHOW rpynne A0JroBblX NHCTPYMEHTOB HU3KOI0 KPeaAUTHOro
KayectBa, B  T.4. npepanedonTHbIX, @ TakKXe  [OArOBblX  MHCTPYMEHTOB
YAOBMETBOPUTENIBHOINO KPeaAMTHOro KavectBa, HO 6e3 penTuHra, MeamaHHbIn KpeanTHbIN
cnpen Sply PaccUMTbIBAeTCA Ha MHAWMBMAYanbHOW OCHOBE AN KaXAaoro A0JIr0oBOro
WHCTPYMEHTA.

3HayeHne MeaMaHHOro KpeauTHOro cnpeaa Ans  AOAroBOro  WHCTPYMEHTa,
BKJIlOYEHHOro B IV penTMHIroByto rpynny, pacCunTbiBaeTCsa Ha KaXAayto AaTy onpeaeneHms
cnpaBeasiMBoii CTOUMOCTU AOJITOBOIr0 MHCTPYMEHTA B ClieayiolWeM nopsiake!?:

He peXxe 4YeM Ha NOoCNeAHUN AeHb KaXKAoro KBapTasa ANns AO0/rOBOr0 MHCTPyMeHTa

onpenenseTca 3Ha4YeHWe KpeauTHOro crnpega C MpPUMEHEeHWeM OAHOro U3

nepeyncneHHblX Huxe crnocoboB (panee - 3KCNepTHOe 3HayeHue KpeauTHOro

cnpena). O4HOBpPEMEHHO ANS AO0NroBOro MHCTPYMEHTa onpeaensieTcss BesinduHa

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

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

(ASpraui-1 »);

MeAVaHHbIN KpeauTHbI cnpea Spfy ANS AOArOBOr0 MHCTPYMEHTa MpU3HaeTcs

paBHbIM (B nopsake ybbiBaHUA npuopuTeTa):

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

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

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

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

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

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

12 Ecnun Ha paTy onpeaeneHuns cnpaBeAsnMBoOi CTOMMOCTY AONTOBON LieHHOM 6yMaru, BKIOYeHHo! B IV
PENTUHIOBYIO FPynny, 3HaYeHNe MeANaHHOIro KpeaUTHOro cnpeaa Anst Heé He YCTaHOBJIEHO, TO pacyeTHas
LleHa Takol AONTroBoOM LeHHol 6ymarmn onpeaeneHHas METoA0M NpUBEAEHHOW CTOMMOCTU 6yayLmx
AEHEXHbIX MOTOKOB MPU3HAETCSA paBHOM HYJIHO.
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roe

SPt - MeAMaHHoe 3HayeHue KpeauTHOro cripeja, paccyuMTaHHble B 6a3MCHbIX
NyHKTax;

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

KB/l;- 3HauyeHne Crtasku KB/[ B TOYKe, COOTBETCTBYIOLEN CpeAHEB3BELIEHHOMY
CpOKy A0 noraweHus (odepTbl) i-ro BbiNycka AO/ITOBOM LeHHOW 6ymaru;

i- WAeHTUMUKATOpP BbiNyCKa A0NIOBOM LEeHHOM ByMarn aMUTeHTa, OT/IMYHOIO OT
OLIeHMBAEMOro.

oEcnn BbINyCKy [0ArOBOM LEHHOW 6yMarn uamM SMUTEHTY /nopyduTento 3Toro
BbIMyCKa MPUCBOEH PENTUHI PENTUHIOBbIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1, TO
MeAMaHHOe 3Ha4YeHne KpeamTHOro cnpeaa paccumtbiBaeTcs no ¢popmyne (22) Kak cpegHee
3HayeHne OTKJIOHEeHU 3PdPEeKTUBHON AOXOAHOCTM K noraweHuto (odepTe) BbIMyCKOB
AONTOBbIX UEHHbIX byMar ¢ Takmm xe unum 6/n3KuM KpeauTHbIM PEeNTUHIOM, PbIHOK MO
KOTOPbIM NPU3HAETCS aKTUBHbIM U UMEOTCSt HabntogaeMble pblHOYHbIE LieHbl YPOBHSA 1, OoT
Crasku Kbl anst cpeaHEB3BELWIEHHOIO CpoKa A0 noraweHuns (odepTbl) COOTBETCTBYIOLLENO
BbINycka.

BAM3KMM KpeaAUTHbIM PENTUHIOM MNPU3HAETCA KPEeAUTHbIN PEeUTUHI, KOTOPbIN
OTK/IOHAETCA OT KpPeAUTHOro pernTUHra 3MUTeHTa/BbiNyCcka/NopyynTens no BbINyCKYy Ha
+/- O4HY KpeAUTHYIO CTYMEeHb.

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

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

YTM; -  3¢pdeKTuBHas  AOXOAHOCTb K  MoraweHuto (opepTe) no
CpeAHEeB3BELWEHHON LUeHe j-ro BbiMNycKka AOMroBoM UeHHOW 6ymaru, packpbiTas
MockoBckon 6upxen;

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

j - wnaeHTuduUKaTop BbiNyCcKa AONroBOW UeHHOW 6yMarn, OTAMYHOrO OT
OLleHMBAEMOro, C TakKMM Xe Uan 6U3KUM KpeauTHbIM PEATUHIOM.

e[Ipy OTCYTCTBMW PpEUTUHra BbIMyCKa A[ONrOBOW UeHHOW O6ymaru, smuTeHTa /
nopyymTensa 3TOro BbiNyCKa, MPUCBOEHHOINO PENTUHIOBbIM AareHTCTBOM, YKa3aHHbIM B
Tabnuue 1, MeaMaHHOe 3Ha4YeHne KpeauMTHOro crnpeaa paccynTbiBaeTcs:

o KaK OTKJ/IOHeHne a3 heKTUBHOM AOXOAHOCTM K noraweHuto (odepTe) Bbinycka
OONroBOM LEHHOW 6yMarm aHaNOrMyHOro KpeauTHOro KauyecTBa, PbIHOK Mo
KOTOPOMY MNpPU3HAETCS aKTUBHbIM M MMEKTCA PbIHOYHbIE UEHbl YpPOBHS 1
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nepapxum crnpaseanmeon crommoctun, ot CtaBkm KB ans cpeaHeB3BELEHHOro
cpoka Ao noraweHuns (odepTbl) COOTBETCTBYHOLWErO BbliNyCcKa. AHanorMyHoe
KpeouTHoe KayecTBO MOXeT onpefendrbCqd Ha OCHOBAHWW MPUCBOEHHOIro
KpeauTHOro penTuHra WCXoAs W3 BHYTPEHHeN MEeTOAMKM onpeaeneHus
BEJ/IMYMHbI KPeaUTHOro pucka.

o0 KaK MeaMaHHOe 3HayeHue KpeauTHOro cnpega, paccudmtaHHoro ansa III
PENTUHIOBOW Fpynnbl, yBEINYEHHOE Ha BeNUYNHY AFD.

BennunHa AFD exerogHo onpeaensieTcs Kak pasHuua Mexay CpeAHUMM 3HavyeHueMm
yacTtoTbl AedonToB!® BbINYCKOB [AONIOBbIX LEHHbIX 6GyMar POCCUACKUX 3SMUTEHTOB,
OTHECEHHbIX K pentuHroson rpynne IV, n cpegHUM 3HaA4YeHMEM 4acToTbl AedOonToB
BbIMYCKOB A0/TOBbIX LEeHHbIX 6yMar poCCUMCKMX SMUTEHTOB, OTHECEHHbIX K PeNTUHIOBOM
rpynne III.

CpenHee 3HaudeHue 4acToTbl AedOoATOB BbIMYCKOB AONIOBbIX LEHHbIX 6ymar,
OTHECEHHbIX K COOTBETCTBYIOLLEN PENTUHIOBOW rpynne, onpeaensercsa no dopmyne:

N

ISP

n
roe:

ISP- KONMYECTBO POCCUMINCKUX SMUTEHTOB BbIMYCKOB AOMTOBbIX LEHHbIX 6yMar,
OTHECEHHbIX B COOTBETCTBUM C Tabnmuen 1 K COOTBETCTBYHOLLEN PENTUHIOBOW rpynne,
aonyctusLumx aedonTt XxoTa 6bl 04HOro obs3aTenbCcTBa, NpeayCMOTPEHHOro XoTs 6bl 04HUM
BbIMYCKOM JONrOBbIX UEHHbIX 6ymar B TedyeHMe COOTBETCTBYyMOLWero nepuoga (roaa)
Habnoaenus;

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

N- NOpSAKOBbLIM HOMep nepuoaa (roga) HabnwaeHus, NpuHaanexalmim MHOXeCTBY
N;

N- KonM4yecTBo nepuoAoB HabnwaeHus, ner.

PesynbTaT pacyeta FD okpyrnseTcsa no rnpasuiaM MaTteMaTU4eCKOro OKpyrieHms oo
Lesioro 3HayeHwus.

5. Mopsanok onpeneneHva Aviana3oHa KpPeAWUTHbIX cnpenos  Ans
PEUTUHIOBbIX rpynn

Bbibop aAvManasoHa AMana3oHOB KpeaAUTHbIX CrpeaoB ANs PEWTUHIOBbIX rpynn
OCHOBbIBAETCS Ha CleayoLeM:

eMeMaHHOE 3HauyeHWe KpeaWUTHOro Crpeda onpeaenseTcas B Nopsake,
npeaycMOTPEHHOM HacTosiwmMMu MpaBunamu;

13 OnpepeneHune yactoTbl A4edONTOB NPOMU3BOAUTCSA HA OCHOBAHWUKN MYBANYHBIX AOCTYMHbIX AAHHbIX
no aedonTtam, NybINKyeMbIX Ha CalTe COOTBETCTBYIOLLErO areHTCTBa.

Oedont B OTHOWEHMU XOTA 6bl OAHOro 06A3aTenbCTBa, MPEeAyCMOTPEHHOro XOTs 6bl OAHWUM
BbIMYCKOM A0JITOBbIX LLeHHbIX 6yMar aMUTeHTa, npeanonaraeT AedonT sMUTEHTA.
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eHMXHAA TrpaHuua ana I-ol penTuHroBom npuHMMaeTcs paBHoM 0, Tak Kak
AOXOAHOCTb obnuraumn I-om pernTUHroBOM rpynnbl He A0/HKHA OblTb HWXKe cpefHen
AOXOA4HOCTM rocyAapCTBEHHbIX 6yMmar;

eHMXHAA TrpaHuua ana II-om penTUHroBoM rpynnbl yCTaHaB/IMBAETCA pPaBHOM
MeANaHHOMY 3Ha4yeHuto I-on penTUHIOBOW Fpynmnbl, TakK Kak 4OXOAHOCTb obnuraummn II-on
PENTUHIOBOM rpynnbl He AO0/MXHA OblTb HMXE CcpeaHer AO0XOAHOCTUM obnurauuin I-oi
PENTUHIOBOW rpynnbl;

eHMXHAA rpaHuua ana Ill-el penTMHroBoW rpynnbl yCTaHaBAMBAETCH paBHOM
MeANaHHOMY 3HauyeHuto II-oM peMTUHIoBOM rpynnbl, TaKk Kak AOXOAHOCTb obnurauyun III-
€M PENTUHIOBOW rpynnbl HE AO/MKHA 6biTb HUXE CpeaHen AoXoaHOCTU obnuraumin II-on
PENTUHIOBOW rpynnbl;

eBEPXHSASA FpaHMLA PENTUHIOBOW rpynnbl YCTaHaBAMBAETCA TakMM ob6pa3oMm, 4Tobbl
AVanasoH Mexay HWXKHEN rpaHmuen n meamaHon 6ol paBeH Anana3oHy Mexay MeanaHomn
N BEPXHEWN rpaHuLEen pernTUHIroBoM rpynnol.

PacueT awanasoHa KpeauTHbIX cnpefoB (MUHMMANbHOMO 3HAYeHUst KpeauTHOro
cnpega - Min(a), MakcMManbHOro 3Ha4YeHnsa KpeanTHoro cnpega - Max (B)) BbinonHseTcs
ana I, II, IIT peRnTUHroBOM rpynmnbl UCXOASA U3 3HAYEHUI MeAMAHHbIX KPeAUTHbIX CrpenoB
COOTBETCTBYIOLEN PENTUHIOBOWN rpynnbl B COOTBETCTBUM C Tabnnuen 2 ¢ y4eToM npemMmmm
3a cybopaANHUPOBAHHOCTb (eCc/in MPUMEHUMO K aHaNU3UPYEMOMY UHCTPYMEHTY).

NToroBble AnanasoHbl KpeaAUTHbIX CNpeaoB npueedeHbl B Tabnuue 2.

PacyeTr paumanasoHa KpeauTHbiX cnpegoB Ana IV pelTuHroBom rpynnbl  He
BbIMOJSIHAETCS.

Ta6bnuua 2. flnanasoH KpeaUTHbIX CNpeAoB PeMTUHIOBbIX Fpynn.

[Inana3oH KPeAUTHbLIX CNpe/oB

Min (a) | MeanaHa | Max (B)

PervituHrosas rpynna I

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

PenntnHrosas rpynna II

S™, + npemMus | spy + npemus | (2 x Sy — SI) + npemus

PentuHrosas rpynna III

S + npemus | iy + npemus | (2 SP — SPy) + npemuns
lMpumeyaHune:

B Tabnuue 2 3HayeHWe nokasaTtens «npeMms» MNPUHUMAETCS PaBHbIM 3HAYeHUIo
npeMmn 3a  cybopaAMHMPOBaAHHOCTL  AnA  Cyb6OpAMHUPOBAHHbIX  AENO3UTOB U
cybopaMHMPOBaHHbIX 06nuraumii KpeamuTHbIX OpraHM3auui B caiyyae OTCYTCTBUS PENTUHIA
BbINyCKa, U paBHbIM 0 B OCTanbHbIX Cny4yasx.
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MpunoxxeHue 6

MeToauka onpeaeneHus cnpaBen/inBon
CTOMMOCTMU aKTUBOB C YUETOM KpeAUTHbIX PUCKOB

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

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

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

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

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

O6ecueHeHHble (6e3 HacTynnenumsa aedonrta), a UMEHHO:

e [leHeXHble cpeacTBa Ha cyeTax M BO BKajax;

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

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

e [ebutopckas 3a40/KEHHOCTb;

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

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

Ans  uenei  HacTosielW  METOAMKM, KOHTpareHTbl -  WMHAWBUAYaNbHbIE
npeanpvHUMaTeN NPUPaBHMBAKOTCA K KOHTpareHTaM — U3nYecknm nuuam.
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TepMuHbI 1 onpeaeneHus, ucnoJsiblyemble B HacTosilweM MNMpunoxxeHunm

be3puckoBas ctaBka:

e B poccurickux pybnax:

CraBka, onpegensieMmas wn3  G-KpuMBOW, MNOCTPOEHHOM NO  POCCUNCKUM
rocyaapcrBeHHbiM obnuraumam - KB (kpuvBass 6eCKynoHHOW AOXOAHOCTM MOCKOBCKOM
6UpxKM4).

Ansa yenen pacyeta 6e3pnCKOBOM CTaBKKU, NCNOML3YIOTCA cneayrowme
OKpYr/ieHns:

3HayeHne cpoka CTaBKM onpeaenseTcs 40 4 3HAaKOB Nocse 3ansaTon;

NToroesoe 3HayeHMe CTaBKU onpeaensercsa A0 2 3HAaKOB Nocse 3ansaToun.

e B amMepukaHckux gonnapax:

NS 3a40/MKEHHOCTM CO CPOKOM A0 NOoraleHuns, He NpeBbiaowmm 1 KaneHaapHbIn
NeHb — cTaBka SOFR!>;

Ansa 3a401)KEHHOCTU CO CPOKOM A0 MoraweHus ceblwe 1 KaneHAapHoro AHs, HO He
npesbiwatowmm 30 KaneHgapHbIX AHEeN — UHTEPNOAAUNS CTaBKU MeXAy 3Ha4YeHNEM CTaBKu
SOFR u cTaBKOl MO aMepuKaHCKMM rocyAapCTBEHHbIM LiEHHbIM 6yMarami® Ha cpok 1
mMecsuy,.

CraBka, nofsy4yawwasacsd MeToAOM JIMHEMHOW  MHTEprnonsuum CTaBoK Mo
aMEepUKaAHCKUM roCyAapCTBEHHbIM obnuraunaMm - Ans 3a40/DKEHHOCTM CO CPOKOM A0
noraweHus, npesbiwatowmm 30 KaneHAapHbIX HEN.

e B eBpo:

Ansa 3a401KEHHOCTM CO CPOKOM A0 NoralleHusl, He npesblwatowmm 1
KaneHaapHbI AeHb — cTaBka ESTRY;

Ans 3af401KEHHOCTU CO CPOKOM A0 MOraweHus CBbllwe 1 KaneHAapHOro AHS, HO He
npesbiwatowmm 90 KaneHaapHbIX AHEN — UHTEPNOAALMSA CTAaBKU MEXAY 3HaYEHUEM CTaBKuH
ESTR un cTaBkoi No o6nnraumnam eBpo3oHbl ¢ penTuHrom AAA® Ha cpok 3 Mecaua.

CraBka, nonyvarmwascs MeToA0M JIMHENHON MHTEPNOASALNM CTaBOK NO obanraymsam
€BpPO30Hbl C peuTuHrom AAA - AnNa 3a40/DKEHHOCTM CO CPOKOM A0 nNoraweHus,
npesbiwatowmm 90 KaneHaapHbIX AHEN.

dopmyna 1. dopmMyna IMHENHON MHTEPNONALNMN
RK piin, ectt Dy < Doy

D,—-V_
m L x (RKys1 — RKy_,),ecni Dpyin < D < Dinay

RK —_—
vt Vit —V_4

RKp g, ecmi Dy = Dogy

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

15 https://www.sofrrate.com/

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

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

term_rate/html/index.en.html
18

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

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

Dmin, Dmax = MUHMMasnbHbI (MakCMManbHbIA) CPOK, Ha KOTOPbI onpeaeneH ypoBeHb
MPOLUEHTHbIX CTaBOK  6eCcKynoHHOM  AOXOAHOCTM  noAaxoAswumx  (peneBaHTHbIX)
roCcyAapCTBEHHbIX LeHHbIX 6yMar, B rogax (onpeaensercs ¢ TOYHOCTbIO A0 4 3HaKOB nocne
3anaTon);

Vi1, V1 — Hanbonee 6nn3knin K Dm CPpOK, Ha KOTOPbIA U3BECTHO 3HAYeHWEe KpUBOK
6ecKkynoHHOM [OXOA4HOCTWM, He npesBblwaowmn (npesbiwakwowmin) Dm, B rogax
(onpepensieTcs C TOYHOCTbIO A0 4 3HAKOB MOC/E 3ansATon);

RK(T) - ypoBeHb MNpPOLEHTHbIX CTaBOK Ansa cpoka T, rae T MOXET NpuHMMaTb
3HadeHuns V-1, V+1, Dmin, Dmax. IToroBoe 3Ha4deHne ctaBkn onpegensieTcs 4o 2 3HaKoB
nocsie 3ansTon.

PD (BeposiTHOCTb Aedonta) Mo aKTUBY — OUEHKA BEPOSATHOCTM HaCTynneHus
cobbiTna pedonta. MNopsagok onpeaeneHms PD ycTaHoBneH B pasgene 4 HacTosawero
MpunoxerHuns.

LGD (loss given default) — oueHka ypoBHS noTepb B C/lydae HacTynneHus gedonra.
PaccuntbiBaetca c y4yetoM obecnevyeHns no o06s3aTenbCTBY, BKAKO4Yas 3anor,
nopyunTenbCcTBo U T.M. MNMopanok onpeaeneHns LGD yctaHoBNeH B pa3sgesie 5 HacToswero
MpunoxerHuns.

CoR (Cost of Risk, cToMMOCTb pucka) — AONS OXWMAAEMbIX KpPeaAUTHbIX YObITKOB,
onpeaenseMass Kak OTHOLWeEHWe CyMMbl CHOPMMPOBAHHOIO pe3epBa MOA4 KpeauTHble
ybbITKM K BanoBon 6anaHCOBOM CTOMMOCTM KpeauTOB MO AaHHbIM OT4eTHOoCTM MCOO
BblbpaHHbIX 6aHKoB. MNopsaaok onpeaeneHns CoR ycTtaHoBneH B pa3sgene 6 HacToswero
MpunoxerHuns.

KpeanTHbiIi pPEeUTUHI PEUTUHIYEeMOro JsiMua - MHEHMe He3aBUCUMOro
PENTUHIOBOr0 areHTCTBa O CMOCOBHOCTU PEeUTUHIYEMOro NiMua UCMOSHATb NPUHATbIE Ha
cebs ¢duHaHcoBble obg3aTenbctBa (0 ero KpeautocnocobHocTn, UHAHCOBOWN
HaAeXHoCTN, GUHAHCOBOW YCTOMYMBOCTHU), Bblpa)eHHOEe C UCNO0/Ib30BaHMEM PENTUHIOBOM
KaTeropuu nNo onpeaeneHHon penTUHIOBOM LWKane.

KpeaAuTHbIN PEWTUHI [ONroBOro MHCTPYMEHTAa - MHEHWe penTUHIOBOro
areHTCcTBa O CcnocobHOCTU aMUTEHTa, nopyumTens (rapaHrta, odepeHTa) CBOEBpPEeMEHHO
yAoOBNeTBOpsATb TpeboBaHNA MHBECTOPOB MO AOJSIFTOBbIM MHCTPYMEHTaM B NOJHOM obbeme
(cornacHo ¢dpnHaHCcoBbIM obsazatenncrBam, npeayCcMoTpeHHbIM 3MUCCUOHHOWN
AOOKyMeHTauunemn).

B uensax npuMeHeHus HacTosiler MEeTOAMKM UCMONb3YITCA KpeaAUTHble PeNnTUHIU
peENTUHIYEMOro Nmua nu/uamn AoNroBoro NHCTPyMeHTa.

PelTnHroBble areHTcTBa. B uUensx npuMeHeHWMss HacTosAlwen MeToauKM Ans
MOHUTOPUHIa Npu3Hakos obecueHeHns n cobbiTUn gedonTta NCNonb3yrTca MHpopMaums,
nonyyeHHas (onybnnkoBaHHas) OT ClieayWnUX peNnTUHIOBbIX areHTCTB:

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

e AKUMOHepHoe 06LlwecTBO «PenTnHropoe areHTCTBo «2OKkcneptT PA» (AO «3DkcnepTt
PA»),;

e O6LWECTBO C OrpaHM4YEeHHON OTBETCTBEHHOCTbIO «HauuoHanbHoe PenTUHroBoe
AreHnTtcTtBo» (OO0 «HPA»);
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e O6WeCcTBO C OrpaHWYEHHOM OTBETCTBEHHOCTbI <«HauuoHanbHble KpeauTHble
PeTuHrn» (000 «HKP»).

B uenax npyvMeHeHMs HacCTosILLENn METOAMKW ANSA OonpeAeneHns ypoBHS perTUHra C
uenbl nocneaywuwero onpegeneHns BenuvuuH PD, wucnonb3yeTtcs uMHbOpMauus,
nonydyeHHas (onybankoBaHHas) OT CrieayoWwmnX peNTUHIOBbIX areHTCTB:

AKPA (AO);

AO «2kcnept PA>»;
000 «HPA>»;

000 «HKP>».

CTyneHb KpeAMTHOro peutuHra (rpeva) - MMHMManbHbIA War geTanm3aumm
KpeaAuTHOro penTuHra B OyKBEHHO-CMMBOJbHbLIX (Hanpumep, ruAA-, ruA+ u T.n.)
o0b603HaveHunsX.

AedonT - BbisBNeHne cobbiTniA, NpMpaBHMUBaeMbIX K A4edONTY N YCTaHOB/IEHHbIX B
pasgene 3 HacToswero MNpunoXeHusa n oTCYTCTBUE YpPeryampoBaHus CUTyauum Ha CPOKM,
onpefenseMble OTAENbHO A1 pa3HOro BMAa akTuBoB/0653aTenbCTB.

MNpenenbHble CPOKKM MNpusHaHUa aedonta ANna pasfiIMyHbiX BUAOB 3a40/HKEHHOCTU
yKasaHbl B n. 3.1.

OnepaunoHHana aebutopckas 3af0/1KEHHOCTb — ebuTopckas 3a[0/1XEHHOCTb,
OTBEYaLas KpUTepmsaM, yCTaHOBAEHHbIM B NPUNOXKEHUN 7, @ TaKXeE UHBIM MPUTOXKEHUSAM
HacToswmnx Mpasun onpeaeneHnsa CHA ans npMaHaHMA 3a40/HKEHHOCTU onepauoHHOMN.

Paspen 1. CrtaHaapTtHble akTuBbl (6e3 npu3HakoB obecueHeHUs)

1.1.ln9 onepaumoHHOM 3aA0/HKEHHOCTM BMAOB, YKa3aHHbIX B HACTOSALWMX
MpaBunax onpepeneHns CYA, ANCKOHTMpPOBaHME He NpOBOAMTCHA, Npu cobniaeHuu
TpeboBaHU AN NPU3HAHUSA 3a40/HKEHHOCTU B KayecTBe onepauuoHHOMN.

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

dopmyna 2:

PV =¥N_ -

=1 (1+R(T(n)))T(n)/365 (1 — LGD PD(TTL)) :

rge

PV - cnpaBeanmeas CTOMMOCTb aKTUBA;

N - KONMYyecTBO AEHEXHbIX MNOTOKOB A0 AaThbl NOralweHns akTuBa, HauyMHasa c Aathl
onpenenenns CHA;

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

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

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpegensieMass B COOTBETCTBUUN C
nopsiAKOM, YCTaHOB/IEHHbIM B pasaene «06Lwme NonoXeHus»;
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T(n)- konnyecTBo AHen OT AaTbl onpegeneHns CHA [0 AaTbl N-0ro AEHEXHOro
notoka. [Ans aktmeoB A0 BocTpeboBaHMsa v npaB TpeboBaHUA NO akTUBaM B KayecTtse T(n)
npuHUMaeTcs 1 AeHb;

PD(Tn) (Probability of Default, BeposTHOCTb aedonta) — BEpOSATHOCTb, C KOTOPOM
KOHTpareHT B TeyeHue T(n) AHEN MOXeT oKa3aTbCH B COCTOAHUM aedonTa. BeposaTHOCTb
aAedonta PD(T(n)) onpepensercsd C y4eTOM MNOMOXEHWW, YCTaHOBJSIEHHbIX B pa3sgene 4
HacTtoswero MpunoxeHuns.

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

NMpoMeXxyTouHble 3Ha4yeHus pacyeTa nMNpuMBEAEHHOW CTOMMOCTM AN  Ka)X4oro
OEHEXHOro roToKa, CKOPPEKTUPOBAHHbIE HA BEeAUYUHY KPeaAUTHOrOo pucKa, He
OKpYINSA0TCS.

1.3. [lna OUEHKW crnpaBeasiMBoOn CTOMMOCTM MpaB TpeboBaHMI NO aKTueBam
(norosopaM) ®oHAa K GU3MYECKMM nuMuaM A0 HacTynneHus gedonta M C yyeToMm
nosoxeHun B Pasgene 6, ncnonbdyetrcd ®opmyna 2, B KOTOPON Kaxaoe npousseneHue
PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpegenserca B COOTBETCTBMM C MOPSAKOM,
YCTaHOBJ/IEHHbIM B pa3gene 6. 1N oueHKN CTaHAAPTHbIX aKTUBOB UCMOMb3yeTCs 3Ha4YeHne
CoR ana cragum 1.

Paspnen 2. OueHka aktuBoB. O6ecueHeHune 6e3 pedonra.

2.1.NMpn BO3HUKHOBEHMW COO6bITUSA, Beaywero K obecueHeHWo, crnpaBennBsas
CTOMMOCTb A0/INTOBbIX MHCTPYMEHTOB (B C/lydae OTCYTCTBUS LLeH OCHOBHOIO pblHKA Ha AaTy
onpegeneHms CYA UM UeHbl, paccyuMTaHHOM LleHoBbIM ueHTpoM HPZ, nosBonsioLien
onpeaennTb CNpaBeAsMBYO CTOMMOCTb Ha Aaty onpegeneHua CHYA), B TOM uucne
AEHeXHbIX CpeACTB Ha cyeTax M BO BKNagax, cnpaseanneasi CTOMMOCTb AebuTopckom
3a40/1KEHHOCTH, npaB TpeboBaHMA MO AOroBopaM 3arMa U KpeauTHbIM AorosopaM (B
cnyyae, ecnuM 3aMMopaBueM Mo JoroBopy BbicTynaer ®oHA), onpegenserca B
COOTBETCTBMU C METOAOM KOPPEKTUPOBKK CripaBensiMBoOM CTOMMOCTU No opmyne 2.

2.2.Co6biTNA, Beayuwme K o6ecueHeHmnIo:

2.2.1.B OTHOWEHNN IOPUANYECKUX NTNL,

2.2.1.1.HeraTuBHoe AENCTBME PENTUHIOBbLIX areHTCTB, B pe3ynbTaTe KOTOpPOro
HOMep rpynnbl KPeaAUTHOro Ka4vecTBa ANS aKTUBa, onpefesieHHbli B COOTBETCTBUM C
Mpunoxennem I, ctaHoBUTCS 6onee 5, nnu, B pedysbTate KOTOPOro HOMEp rpynnbl He
MoXeT ObITb onpefeneH Mo NpuUYMHe OT3blBa PEWTMHIA, CBA3aHHOMO0 C CyLWECTBEHHbIM
yxyAaweHneMm uHaAHCOBOro NOM0XEHUS SMUTEHTa / KOHTpareHTa.

YXyAlweHne penTuHra O4HWM PEUTUHIOBbIM areHTCTBOM, paHee Mpou3BeaeHHoe
OPYTMM PENTUHIOBbIM areHTCTBOM W Y4YTeHHOe B KayectBe cobbiTus, Beaylero K
obecueHeHno, He Y4YUTbIBAeTCsl, €CNn MPUUYNHON YXYALEHUS SABMASETCS OAHO U TO Xe
cobbiTne.

2.2.1.2.013bIB (@HHY/NMpOBaHME) Yy >SMUTEHTa / KOHTpareHTa JMUEH3UM Ha
OCYyLLeCTB/IeHNe OCHOBHOIO BMUAa AesATeNbHOCTU.
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2.2.1.3.Hannumne npn3HaKoB HECOCTOSATENbHOCTU (6aHKPOTCTBA) 3aeMuimkal®.

2.2.1.4.40na obpawawmxcs AONroBblIX MHCTPYMEHTOB B Cllydae OTCYTCTBMS LEeH
OCHOBHOMO pblHKa M LeHbl, paccynuTaHHon LleHoBbIM ueHTpoM HPA, n HOMep rpynnbl
KpeaMTHOro KayecTBa akTuBa, onpeaeneHHbin B COOTBETCTBMU C MpunoxeHunem I, 6onee
4 NN HOMep rpynnbl HE MOXET 6bITb OnpeaeneH B CBA3M C OTCYTCTBMEM penTUHra, To K
cobbITNAM, BeAyLWMM K 06eCLeHeHUI0 4ONONHUTEIbHO OTHOCATCS:

e YXyalweHune (pUHAHCOBOrO MOJIOXKEHUSA 3MUTEHTA, OTpasMBLUMECS B AOCTYMHOM
(UHAHCOBOM OTYETHOCTU, @ MMEHHO CHWXEHMEe CTOMMOCTM UUCTbIX aKTUBOB A0
OTpULATENbHOIO YPOBHS.

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

e Pe3kuii poct goxogHocTn ntob6oro Nny6an4YHOro A4o0AroBoro MHCTPYMEHTa SMUTEHTA
(npn otcyTcTBUMM pocTa poxoaHoctn O®3 uM npu OTCYTCTBMM poOCTa AOXOAHOCTU
@HaNoOrMYyHbIX 06aMraumMn SMMTEHTOB).

Ynpasnswowas KoOMnNaHUs Ha OCHOBE 3KCMepTHOro (MOTUMBUMPOBAHHOMO) CYXAEHUS
onpegenseT BAMSAHWE pOoCTa AOXOAHOCTU obnuraumm Ha KpeanmTocnoCobHOCTb SMUTEHTA,
NCcxoAast N3 CpaBHEHUS CO CAP3A0M aHanornyHbix obnuraunii kK OP3 Ha AaTy OLUEHKMW.

e CraBwuii obwenssectHbIM aedonT no obs3aTensCcrBaM XOJAMHIOBOM KOMMAHUMK
nnu aedont no nybaAMYHOMY AO0ATY KOMMaHWK rpynnbi’®, K KOTOPOK MPUHAANEXUT
SMUTEHT, B C/lly4yae MpoOAO/DKEHUS O6CIYy>XMBaHMUSA [Oira CaMuMM KOHTpareHToM nocne
cobbiTna gedonta, 3a UCKIKOYEHMEM HanNMuusa AOCTYNHOW/Habntogaemon nHpopMmaumm o
TOM, YTO Takon pedonT npousowen M3-3a CobbITUA, HE CBA3AHHbLIX C AEATENbHOCTbIO
AAHHbIX KOMMNAHWI, HaNnpuMep, BBEAEHMSA CaHKLMN, 3anpeTa/HEBO3MOXHOCTM pacyéToB CO
CTOPOHbI MHOCTPAHHbIX KOHTPAreHToB UM POCCUNCKUX rOCYAapCTBEHHbIX OPraHoB.

e Pe3kni poCcT AOXOAHOCTU MO Ny6AMYHOMY AONTY KOMMAHWK Fpynnbl, K KOTOPOM
NPUHAANEXUT IMUTEHT (3a UCK/IIOYEHMEM CllydyaeB, KOr4a KOHTpareHT umeet nybnumuyHbie
KOTUPOBKW [ONrOBbIX 0653aTeNbCTB M 3TU KOTUPOBKM HE MOKa3blBAKOT MPU3HAKOB
obecueHeHuns).

2.2.1.5.1n9 3a40/1XEHHOCTU NO 3aMMaM, KpeauTaM U Npo4Yen 3a[0J/IKEHHOCTU B
cnyyae ecnauM  HOMep rpynnbl  KpeguTHOro KayecTtBa KOHTpareHta/nopyuutens,
onpeaeneHHblIr B COOTBETCTBUM C MNMpunoxeHuem I, 6onee 4 nnm Homep rpynnbl HE MOXET
6bITb OnpeseneH B CBA3W C OTCYTCTBMEM penTUHra, TO K CcobbITusM, Beaywmm K
obecuLeHeHMIo A0NONHUTENbHO OTHOCATCS:

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

e Pe3knmii poCT A[A0OXOAHOCTM toboro nyb6AMYHOrO AO0NrOBOr0  WMHCTPYMEHTA
KOHTpareHta (npum OTCYTCTBMM pocTa pgoxogHoctn OP3 m npu OTCYTCTBUMM poCTa
AOXOAHOCTU aHaNOrmyHbIX 06nMraumnii SMUTEHTOB).

Ynpasnswwasa KOMNaHMsa Ha OCHOBE 3KCNepPTHOro (MOTMBUMPOBAHHOMO) CYXAEHUS
onpeaenser BAUSHWME poOCTa AOXOAHOCTM obnuraumm Ha  KpeamTocnocobHOCTb
KOHTpareHTa, UCXOAS U3 CPaBHEHUS CO CNP3A0M aHanornyHblx obnuraumm k OP3 Ha aaTy
OLEHKMU.

19 B TOM yMcne cooTBETCTBUM CO CT. 3. ®3 N2127 «O HecocTosATeNIbHOCTU (6aHKPOTCTBE)», paCCMOTPEHME
CyAOM MO CyLWecTBY 3asBfieHnn 0 6aHkpoTcTBe 1 T.4. PakT nogadun 3asasneHns o 6aHKPOTCTBE MOXET He
paccMaTpuBaTbCsa Kak npu3Hak 6aHKpoTCTBa.

20 MoHATME TPYNMbl CBA3AHHbIX JML/KOMMNaHUN BBOAUTCS MO aHanormm co cr. 64 ®3 N286 «O LleHTpanbHOM
6aHke Poccuiickon ®epepaunn (baHke Poccmn)»
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e Pe3Kunii poCcT A4OXOAHOCTU MO Ny6AMYHOMY AONTY KOMMAHWI Fpynnbl, K KOTOPOM
NpUHaANeXuT KOHTpareHT (3@ WCKIKYEeHMEeM CNlydaeB, Korga KOHTpareHT uMmeeT
ny6nnyHble KOTMPOBKW [AONroBbiX 0653aTeNbCTB M 3TM KOTMPOBKM HE MOKa3biBalT
npusHakoB obecueHeHns)

e CraBwui obwenssectHbIM aedonT no obsazaTenLcTrBamMm XONANHIOBOM KOMMNAHUM
nnn pedont no ny6AMUYHOMY A[OATY KOMMAHWM rpynnbli?l, K KOTOPOW MpUHAONEXUT
KOHTpareHT, B C/ly4dae npoaos/HKeHUs 06CnyXmBaHMs Aosira CaMUM KOHTpareHToM nocne
cobbITna gedonTa, 3a UCKIKOYEHUEM HaNMuMsa AOCTYNHOW/Habnwaaemon nHpopMaumm o
TOM, YTO Takon pedonT npousowen M3-3a CobbITUIA, HE CBA3AHHbLIX C AEATENbHOCTbIO
AAHHbIX KOMMNAHWI, HaNnpuMep, BBEAEHMS CaHKLMN, 3anpeTa/HEBO3MOXHOCTM pPacyéToB CO
CTOPOHbI MHOCTPAHHbIX KOHTPAreHTOB MM POCCUNCKNX FOCYAAPCTBEHHbIX OPraHoB.

2.2.2.B oTHOWeEHN PU3NYECKUX NuL

2.2.2.1.MoasneHne y Ynpasnswowen KOMNaHUM WHDOPMALMN O CHUXKEHUMU
BO3MOXHOCTU usmyeckoro numua obcnyxusaTtb obasaTtenbCTBa, B TOM 4ucie - noteps
paboTbl, CHWXeHue 3apaboTHOM nnaTtbl WAM MHOrMO pacnosiaraeMoro goxoga, noteps
TpypocnocobHocTn, yTpata uam obecueHeHMe COHBCTBEHHOCTU, ABNSAOWENCA OAHUM K3
NCTOYHMKOB Aoxoaa pm3nyeckoro nmua;

2.2.2.2.MoaBneHne y Ynpasnaowen KoMnaHmm nHpopmaumm o6 MCNoNHUTENbHOM
NpoOn3BOACTBE B OTHOLWIEHUWN (PMU3MYECKOro nvua B obbeMe, BAUSAIOLWLEM HA CMOCOBHOCTb
bumsnyeckoro nmua ob6cnyxmnBaTb CBOM 0693aTeNbCTBA??;

2.2.2.3.MoaBneHne y Ynpasnswowen KomnaHum wuHdbopmauum o BO3OyXAEeHUU
YrONOBHOMO Aefna B OTHOWEHUN PU3MYECKoro nnua nnm obbaBneHnm ero B po3bICK

2.2.3.B oTHOWEHMN (PU3NYECKUX U PUANUYECKUX 1L

2.2.3.1.HapyweHune cpoka ucnosiHeHUS 0653aTenbCTB Ha MEHbLIMN CPOK, 4YeM
onpeaeneHo Ynpasnswowen KoMnaHuven ansa npusHaHus agedonta (BKAYas nocnegHuin
AeHb CpoKa, YyCTaHoBAeHHoro ansa pedonta), Ho 6onbwuin, 4yem AN NPU3HAHUSA
0ebUTOpCKON 3a40/HKEHHOCTU OnepaumMoHHON.

Ynpasnswwas KoMnaHUsg MMeeT npaBo He cuyuTaTb obecueHEeHHOW 3a40/1)KEHHOCTb
(kpomMe ob6sa3aTenbCTB NO onepauusM Ha pblHke PEMNO w© ¢ npoum3BoagHbIMU
WHCTPYMEHTaMK), NPOCPOYEHHYIO Ha OAWH AE€Hb, B CNyyae Hanmuusg AOKYMEHTOB (Konumn
AOKYMEHTOB), CBUAETENbCTBYOLNX O CBOEBPEMEHHOM UCMOSIHEHMN 06A3aTeNbCTB.

Takoe peweHne ohopMNSAeTCs MOTUBMPOBAHHbBIM CyXAEHWEM YnpaBnstowien
KOMMaHUM C NPUIOXKEHNEM KOMUN MOATBEPXAAOWMNX JOKYMEHTOB.

2.2.3.2.lNpepoctaBneHne KpeamTopoM YCTYNKWM CBOEMY 3aeMWMKy B CUiy
SKOHOMWYECKUX TMPUYUH WAN  [OrOBOPHbLIX YCNOBUIW, CBSI3aHHbIX C (UHAHCOBbLIMU
3aTpyAHEHMAMM 3TOMO 3aeMLMKa, KOTOPYO KpeanTop He npenoctaBus 6bl B UHOM ciyyae
(B TOM uyncne pecTpyKTypu3aumsa 3a40/PKEHHOCTU C YMEHbLUEHMEM CTaBKW, NpofioHraumen
3a40/IXEHHOCTU UM OTCPOYKOM BCEX, MM YaCTu NaaTexen).

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

21 MoHATME rpynMbl CBA3AHHbIX SML/KOMMNaHUN BBOAMUTCSA MO aHanormm co cr. 64 ®3 N286 «O LleHTpanibHOM
6aHke Poccuiickon ®epepaunn (baHke Poccmn)»
22 HanpumMep, UCNOJIHUTENbHOE MPOM3BOACTBO Ha CyMMy 60siee YeM NMosioBMHa MecsyHoro aoxoaa dusnuua.
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C noaTBepXaeHueM UHPOpMaUMM U3  OTKPbITbIX MAM  COBCTBEHHbIX MCTOYHMKOB
YnpaBasilowen KoMnaHuu.

2.3.B cnydyae ecnn npu nNpoBeAEHUMWM MOHWUTOPUHIa CTAHOBUTCS AOCTYMHOM
nHdopMaumsa o nNpmsHakax obecueHeHns B OTHOWEHUU PU3MYECKUX UL, cnpaBensneas
CTOMMOCTb KOPPEKTUPYETCS Ha Ty Xe aaTty. B cnyyae ecnu npu npoBeaeHn MOHUTOPUHIa
CTQHOBUTCS AOCTYNHOM WHoOpMaums O nNpusHakax obecueHeHnss B  OTHOLUEHUMU
Opuanyecknx nuvu, ornpefeneHHblX B NyHKTax 2.2.1.1. - 2.2.1.3., cnpaseanunBeas
CTOMMOCTb KOPPEKTUPYETCS Ha Ty Xe aaTty. B cnyyae ecnu npu npoBefeHN MOHUTOPUHTra
CTQHOBUTCA AOCTYynHOM MWHPOpMaums O npu3Hakax obecueHeHMs B OTHOLUEHUMU
opnanyeckux nuu, onpegesieHHblX B NyHKTax 2.2.1.4., 2.2.1.5., 2.2.3.1., 2.2.3.2,,
2.2.3.3. YnpaBnswwasa KOMMaHuUsa MpoBOAUT KOMMJEKCHbIN aHanim3 MNo COBOKYMHOCTU
YKa3aHHbIX MPU3HAKOB U o0odopMAaseT pe3ynbTaTbl MOTUBMPOBAHHBLIM CYXAEHWUEM.
CnpaBennneBas CTOMMOCTb KOPpPEeKTUPYeTCA Ha AaTy COCTaBJ/IEHUS MOTUBMPOBAHHOIMO
CYXOEHUSA.

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

2.4.1.B cny4yae BO3HWKHOBeHUS obecueHeHUss Mo OAHOMY aKTMBY OCTasibHble
aKTUBbI, OTHOCSILLMECS K KOHTPAreHTy, TakXXe cumTatoTcs obecueHeHHbIMn?3,

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

2.5.MOHMTOPMHI NpU3HaKoOB obecLeHeHus

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

2.5.2.0na obpalwarowmnxcs A0NAroBbIX MHCTPYMEHTOB (B Cliyvae OTCYTCTBUSA LeH
OCHOBHOIO pblHKA W LeHbl, paccyMTaHHOM LleHoBbIM LueHTpoM HP/L) 1 3aa0/mKeHHOCTU No
3aliMaM, KpegutaM U nNpoyer 3a40/HKEHHOCTU SMUTEHTOB / KOHTPAreHToB B C/llyyae ecnu
HOMep rpynnbl KpeaAUTHOro KayecTBa aKTuUBa, onpeAeneHHbli cornacHo Mpunoxenuio T,
6onblwe 4 nam HoMep rpynnbl KPEeANTHOro KayecTBa He MOXeT 6bITb onpeaesieH B CBA3U C
OTCYTCTBMEM pENUTUHra:

e MOHUTOPUHI OT3biBa (QHHYNMPOBAHWUA) Yy KOHTpareHta JIMUEH3UM Ha
OCYyLLLeCTB/IEHNE OCHOBHOIMO BMAa AesaTeNlbHOCTM NPOBOAMTCS HE pexe, YeM pa3s B Hedesto.

e MOHUTOPUHI HaINMUMA NPU3HAKOB HECOCTOATENbHOCTM (6aHKpOTCTBA) 3aeMumKa
NPOBOAUTCS HE pexe, YeM pa3 B Heaesto.

e MOHUTOPUHI WUCYE3HOBEHUS AKTUBHOIMO pblHKa AN (UHAHCOBOrO akTMBa B
pe3ynbTate (PMHAHCOBbIX 3aTPYAHEHUIN SMUTEHTa NPOBOAUTCS HE pexe, YeM pa3 B Mecsl,.

e MOHUTOPUHI pe3Koro pocra AOXOAHOCTU AONTOBbIX WHCTPYMEHTOB 3MUTEHTOB/
KOHTpareHToB NMpoOBOAUTCS HE pexe, YeM pa3 B MecsU.

e MOHUTOPUHI pe3Koro pocta AOXOAHOCTM MO nNy6/MYHOMY [0Ary KOMMNAHWM
rpynnbl, K KOTOPON NPUHALNEXUT SMUTEHT / KOHTpPareHT, NPOBOAUTCS HE pexe, YeM pas
B Mecsl,.

e MOHUTOPUHI NpeaoCcTaBNEHNS KPeaAUTOPOM YCTYMNKU CBOEMY 3aeMLUUKY B CUY
SKOHOMUYECKUX MPUYUH WM OOFOBOPHbLIX YCNOBWK, CBS3AaHHbIX C (PUHAHCOBbLIMU

23 Kpome cnyyaes
e HaNMuMs PbIHOYHbIX KOTUPOBOK MO TOPryeMoi 3a40/IKEHHOCTM KOHTpareHTa/aMUTeHTa;
e OCMapuBaeMoi 3aJ0/DKEHHOCTM MO neHaM W wTpadamM - [0 MOMEHTa MOoy4YeHus
MCMONHUTENBHOMO JIUCTA.
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3aTpyAHEHMSAMUN 3TOr0 3aeMLUMKa, KOTOPYH KpeamnTop He npeaoctasusn 6bl B MIHOM Crydae,
NPOBOANTCSA He pexe, YeM pa3 B KBapTasl.

e MOHUTOPWHI NO AaHHbIM MO cyaebHbIM pa3bupaTenbCTBaM AN PUANYECKUX NnL,
NpOBOAUTCH HE pexe, YeM pa3 B KBapTarsl.

e MOHUTOPUHI NO (PUHAHCOBOWM OTHETHOCTU - HE MO3Xe 4yeM yepe3 1 Mecsl nocne
MosiBAEHUS TAKOM OTYETHOCTU, HO HEe pexe, yeM 1 pa3 B nonroga ans otyetHoctn no PCbY
n 1 pas B roa gnsa otyetHoctn no MCOO.

2.5.3.MOHUTOPUHI KpeaWUTHbIX PeUTUHIroB (akKTMBa, 3SMUTEHTA, KOHTpAreHTa,
nopy4uTens no akTuey) n aedonToB No Ny6/ANYHbIM AONTOBbIM MHCTPYMEHTaM NpoBOAMTCS
Ha Kaxayto aaty onpegeneHnsa CHA.

2.5.4.MOHUTOPUHI HapyLIEeHNs CPOKOB UCNOSTHEHUS 06a3aTeNbCTB MO akTUBaM Ans
uenen BbIBEeHUS MNpU3HAKOB obecueHeHUs B COOTBETCTBMM C MNyHKTOM 2.2.3.1
NMPOBOANTCSA Ha Kaxayto aaty onpeaeneHmnsa CHA.

2.6.Bbixoa U3 coCTOosiHUA obecLeHeHus.
3a40/1KEHHOCTb NepecTaeT cumTaTbCsa 06eCueHEHHON B CieayoWwmnx caydasax:

2.6.1.1n9 ropmanveckKunx nuu

2.6.1.1.1na obecueHeHns M3-3a NpPEBbILEHNUS NOPOroBbiX 3HAYEHMIN - B Cnydae
npekpaweHms npueegwero K obeCueHEeHMI0 HapyleHUss MOoporoBbiX 3HavYeHun
(VHAHCOBbIX NOKasaTenen B Te4eHne ABYyX KBapTanoB.

2.6.1.2.lna obecueHeHMS M3-3a MOHUXEHUS PEeUTUHra - B C/lydae MoBbIEHUS
pENTMHra 3MUTEHTa / 3aeMumKa, KOTOpbin paHee 6bln NOHMXKEH, NMbo coxpaHeHus
peENTUHIra co CTabuiibHbIM NMPOrHO30M B TEYEHME CPOKa He MeHee 12 Mecsues.

2.6.1.3.4na obecueHeHnss mn3-3a pPe3KOro pocTta AOXOAHOCTM MO TOPryeMbiM
AONTOBbIM MHCTPYMEHTaM 3MUTEHTa — B Clly4yae BO3BpalleHUs CnNp340B Mo obnuraumsam
IMUTEHTa K G-KpMBOWM K MpPEeXHUM ypoBHAM (NmMbo ypoBHSIM KOMMaHWN, KOTOpble A0
MOMEHTa 0becLeHeHnss TOproBanncb ¢ 6n3KKUM crnpagomM K G-KpuBon).

2.6.1.4.4na obecueHeHMsa n3-3a NOTEPU NULEH3UM — B Cllydae BOCCTAHOBNEHUS
AVLUEH3UKN TM60 NOAYYEHUS NNLEH3MN HA 3TOT XEe UM UHble BUAbl AEATENbHOCTU; BbIXOA4
N3 COCTOSAHMSA obecLeHeHNs BO3MOXEH TOIbKO B Cllyyae NoslyYeHUs He MeHee 4yeM ABYyX
KBapTasibHbIX OTYETOB WM FOAOBOr0 OTYETa O AEeATeSIbHOCTM KOHTpareHTa B HOBOM
KayectBe, MNpuv 3STOM B JAeATEeNbHOCTU AO0/KHbl OTCYTCTBOBaTb WHble MNpPU3HAKM
obecueHeHuns.

2.6.1.5.0na obecueHeHns Wn3-3a WNCYE3HOBEHUSI AKTUBHOIO pblHKA W3-3a
dunHaHCcoBbIX nNpobneM 3MUTEHTA — B C/lydyae BOCCTAHOBIEHUS AKTUBHOIMO pblHKa WU
OTCYTCTBMS MHbIX NpU3HaKoB obecLeHeHuns.

2.6.1.6.4na obecueHeHUs M3-3a HanMumMs NpPuU3HaAKoB OGAHKPOTCTBaA - B Cly4ae
OTCYTCTBUS NpU3HAKOB 6AaHKPOTCTBA B TeUEHME CPOKa HE MeHee 6 MecC.

2.6.1.7.0na obecueHeHUs 3aJ0/HKEHHOCTM MO 3aMMaM, KpeautaMm, (PUHAHCOBbIM
WHCTPYMEHTaM Mu3-3a CTaBwero obuwenssectHbiM Jgedonta no obs3aTenbCcTsam
XONAMHIOBOM KOMNaHuM wnn pedonta no nybanMyHOMY AO0MAry KOMMAHWWA rpynnbl, K
KOTOpPOM NPUHAANIEXUT KOHTPAreHT, B Clyyae nNpoaos/HKeHns obcnyXnsaHusa aosra caMmmm
KOHTpareHToM nocne cobbitua pedonta, B KakoM-nMbo w3 crnepywwmx ciydaeB B
OTCYTCTBME MHbIX NpU3HaKoB obecueHeHns KoHTpareHTa:

24 Cnpag onpeaenseTcs Kak pasHuua Mexay A0XOAHOCTbo o6mMraunmn u G-KpMBOI Ha CpoK,
paBHbI Atopauun obnuraumu.
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e B C/ly4yae BbIXOAa KOMMNaHuUK, aonyctuswen aedonT U3 coctasa rpynnsol,

e B CJlyyae BOCCTAHOBJIEHWE nNaaTEXeCrnocobHOCTM KOMMaHuK AONyCTUBLLEN
aedonr,

e B cny4ae aKTyanm3aunm/npmuceBoeHuns KpeauTHOro penTuHra
aKTUBa/KOHTpareHTa/aMuUTEHTa NOC/e HacTynaeHns cobbiTusa gedonta KOMNaHUm rpynnobl,
COOTBETCTBYIOLLEro HOMepy Trpynnbl KpPeauTHOro KadecTBa aKTuMBa, onpeaesieHHOMY
cornacHo MpunoxeHuto I, MeHbLUEMY UM paBHOMY 4.

2.6.1.8. lna Bcex cnyyaeB - B CNy4Yae WU3MEHEHMUHA COoCTaBa akKUMOHepoB, Koraa
HOBble  aKLUWMOHEpbl CYLWEeCTBEHHO YAy4ylwakT OUEHKY BO3MOXHOM  MNOAAEPXKMU
3aeMumnKa/KoHTpareHTa. [lJaHHoe aencreme A0/MKHO 6biTb 060CHOBAHO MOTMBUPOBAHHbLIM
Cy>XAEHNeM.

2.6.2.B oTHOWEHNN (PU3NUYECKUX TNL.

2.6.2.1.1na obecueHeHnsa n3-3a nHpopmaunm 06 yxyalweHnm nnartexecnocobHocTm
- B C/lydae nonyyeHus wuHdOpMauMm O BOCCTAHOBJEHUW NNATEXECNOCOO6HOCTU W
COXpaHEeHUM 3TOro cTaTyca B TedeHne Cpoka He MeHee 6 MecC.

2.6.2.2.1na obecueHeHnsa n3-3a MHbopMaunm o6 MCNONHUTENBHOM MPOU3BOACTBE
- B C/ly4ae noraweHus 3a40/HKEHHOCTU N0 UCNONHUTENbHOMY NPOU3BOACTBY.

2.6.3.B OoTHOWeEHMM ropuaNYEeCcKnX U pusanyecknx numu,.

2.6.3.1.1na obecueHeHUs n3-3a HapYyLEHNUSA CPOKOB MCMNOSIHEHUS 0653aTenbCTB —
B C/lly4yae MOJIHOrO WCMOJIHEHWUS MPOCPOYEHHbIX 0653aTenbCTB U He MeHee 4yeM 6 Mec.
obcnyxuBaHMa 3a40/KEHHOCTM 6e3 npocpoyeKk, MNpeBblatowmx CpPoK, MO3BONSIOLWMNA
OTHOCUTb 3aA40J/DKEHHOCTb K onepauMoHHOW. B cnyyae Hanuuusa [OKYMeHTOB (KOMUM
OOKYMEHTOB) O CBOEBPEMEHHOM WCMNONHEHMM 0653aTeNbCTB M peanbHOM WMCMOSHEHUN
06s3aTenbLCTB B Te4eHmne 3 AHelr Nocne HaCTYMAeHUs CpoKa KOHTpareHT/3aeMumK Takxke
MOXeT ObiTb BblBEAEH W3 COCTOSAHWUSA obecueHeHus, AaHHOe AeUCTBME AO/KHO ObiTb
060CHOBAHO MOTMBMPOBAHHBLIM CY>XAEHUEM.

2.6.3.2.0na obecueHeHns n3-3a peCTpyKTypmu3aunm B N0Ab3y 3aeMuimKa — B cnyyae
NMOIHOrO MnoraweHns pPecTPyKTYPUPOBAHHOM 3a40/IKEHHOCTU (KpoMe cnydaeB, Korga
OAHOBpPEMEHHO C rMOoralweHWeM BO3HMKaeT HOBas 3a40/MKEHHOCTb) W 06cnyXuBaHUS
npoyen 3a[0/HKEHHOCTM 6e3 pecTpyKTypu3auum M NpoCpoyveKk, MNpeBbIWAWNX CpoK,
NO3BONSAOWNIA OTHOCUTb 3a[40/HKEHHOCTb K ONEpPaLMOHHON, B TeYeHne Cpoka He MeHee 3
MecC. Nocne noraweHus peCTpyKTYpPMPOBAHHOM 3a40/KEHHOCTM.

2.6.3.3.B cny4yae nony4veHnsa nHdopmaumm o npekpalieHnm cyaebHoro/yronoBHoro
npecnefoBaHus 3aeMumka/KOHTpareHTa nyTeM onpaBaaTenbHOro npurosopa ambo
npekpawenusa pena. [pyn 3TOM B C/AyvYae MUPOBOro  COrnaweHus  Mexay
3aeMLMKOM/KOHTPAreHToOM 1 UCTLOM YNpaBnsowas KoMnaHmsa o6s3aHa NpoBeCTM OLEHKY
(NHAHCOBOro COCTOSAHMSA C YY4E€TOM M3BECTHbIX WM npeanonaraemMbix yCJ10BM MUPOBOIo
cornaileHms.

2.6.3.4.lna ob6s3aTenbCTB KOHTpareHta, KoTopble cTtanm obecueHeHHbIMW Kn3-3a
HapyweHus ycnoBuin obcnyxxmeaHusa no ApyruMm obssaTenbCTBaM KOHTpareHTa/aMmUTeHTa,
- B C/lyyae noraweHuss pecTpyKTYpUpPOBAHHOM MW MPOCPOYEHHOM 3a[0/HKEHHOCTU W
obcnyxuBaHna BCcer nNpoder 3a40/DKEHHOCTM 6e3  HapyweHun  YyCNnoBuUKA UK
pPeCTpyKTypu3aumii B Te4eHne BCero nepmoga A0 noraweHus n 6 mec. nocse noraweHus
npobnemMHoOM 3a40/1KEHHOCTMU.

55



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

2.7.1.CnpaBegnvBas CTOMMOCTb aKTuMBa TMpPU  BO3HUKHOBEHUW MNPU3HAKOB
obecueHeHMs onpenensieTca No MeToAy NpuUBEAEHHOMW CTOMMOCTM 6yayLMX AeHEeXHbIX
NMOTOKOB, Y4YWUTbiBasi KpeaUTHblE PUCKU Yepe3 KOPPEKTUPOBKY AEHEXHbIX MOTOKOB
(®opmMyna 2), 3a UCKTIOYEHMEM C/TyYaeB, OMUCAHHbBIX HUXXE B 3TOM MyHKTe. BeposaTHOCTb
aedonta PD(T(n)) onpeaensercs C y4eTOM MOJIOXEHMI, YCTAHOBNIEHHbIX B pa3gene 4.

2.7.2.n9 OuUEeHKM CcnpaBeasnBoi CTOMMOCTM nNpaB TpeboBaHMM NO aKTUBaM
(norosopaMm) ®oHaa K GU3MYECKMM nuuaM A0 HacTynneHus gedonta M C ydyeToMm
nonoxeHun B Pasgene 6, ncnonblyerca ®opmyna 2, B KOTOPON Kaxaoe npousseneHune
PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpegenserca B COOTBETCTBMM C MOPSAAKOM,
yCTaHOB/IEHHOM B pasgene 6. [On8 OUeHKM KpeaUTHO-ObeCUueHEeHHbIX aKTUBOB
ncnonb3yetcsa 3HadveHne CoR gns ctagum 2.

2.7.3.4n9 npoCpOYEHHOM YacTU 3a40/PKEHHOCTU, AeHEXHbIX CPeACTB Ha cyeTax u
aKTMBOB A0 BocTpeboBaHma B dopmyne 2 B kadectBe (Tn) npuHuMMaeTca 1 aeHb, ecnm
MOTMBUPOBAHHbIM CYy>XAEHNEM He YCTaHOBJIEH MHOM CPOK.

2.7.4.CnpaBegnvBas CTOMMOCTb aKTuMBa MpPU  BO3HWUKHOBEHUW MNPU3HAKOB
obecueHeHna MoXeT bbITb onpeaeneHa Ha OCHOBaHUM OTYeTa OUEHLMKa.

UHpopmaumsi 0 BbISIBJIEHHbIX MPU3HaKax obecLeHeHusi U Bbixoge U3 COCTOSIHUS
obecleHeHUsT npefocTaB/sseTcs Ynpasaswooulen KomrnaHuer B Crieynaan3npoBaHHbIN
Aerno3utapuii He rosaHee cieayrouero paboyero 4Hs 3a AHEM BO3HUKHOBEHMS MPU3HaKa
obecyeHeHMs nan Bbixo4a U3 COCTOSsIHMS obecueHeHus (npu yCcio0BuM, 4TO MHGHOpMaums o
BO3HWKHOBEHUN MPU3HaKa obecLeHeHus Ui Bbixoaa U3 COCTOSIHUS obecLeHeHus rnpsiMo
WM KOCBEHHO HabsirogaemMa YrpaB/isitoLeN KOMIaHUEN).

Pasaen 3. OueHKa aKTUBOB, HAXOAALMXCA B COCTOSSHUM gedonra.
3.1.MpenenbHble  CPOKM  NpuU3HaHWSA  aedonTa AN pasAU4YHbIX  BUAOB
3a40/KEHHOCTU (OpraHn3aumns MOXET CaMOCTOSATE/IbHO YCTaHOBUTb MEHbLUNE CPOKK).

Aebutopckas 3a80/HKEeHHOCTb/06aA3aTenbCcTBa

Ae6MTOPOB/KOHTPAreHToB/3MUTEHTOB/3aeMIUNKOB
Ob6sazaTenbcTBa 06aMraumsM poCCUNCKMX/UHOCTPaHHbIX
3MUTEHTOB?>
Ob6s3aTenbCcTBa Mo BbiNJaTe A0Xo4a NO AO0JSIEBbIM aKTUBaM
POCCUMIACKNUX/UHOCTPAHHbIX 3MUTEHTOB?®
Ob6sa3aTenbCcTBa NO 3aMMaM/Kpeantam Lpuandecknx nuy, 30 KaneHaapHbIX AHEN
Ob6s3aTenbcTBa Ha MeXX6aHKOBCKOM pblHKE, pbIHKE
Npon3BOAHbIX MHCTPYMEHTOB, pbiHKke PENMO

Cpok

7 / 10 pabouunx aHemn

25 pabounx gHen

5 pabounx gHen

NHaa 3a40MKEHHOCTb (PU3NYECKNX U HOPUONYECKUX UL, Nepea

MnIAo 90 KaneHAapHbIX AHEN

25 [laHHbIA CPOK UCMO/b3YETCS TOMbKO B C/IyYae Hanmums COObLEHMIA OT SMUTEHTA, areHTa Uamn UHbIX
YMOSTHOMOYEHHbIX UL, O HAMEPEHUN UCMONMHUTL 0b6s3aTenbCcTBa B 6nmxkanwime gHN, T.e. 0 TEXHUYECKOM
XapakTepe npocpoyku. B cnyyae oTCyTCTBMA Takux coobueHnn nnbo B cnydae ob6bsaBneHus o gedonte
AedonT cuMTaeTcs HaCTYNUBLUUM CO AHS, Cneaytowero 3a yCTaHOB/IEHHbIM CPOKOM UCMOTHEHUS
obs3aTenbCTB.

26 [1aHHbI/ CPOK MCMOJIb3YETCS TOJIbKO MPU HANMUMK COOBLLEHUI O BbiNaaTe AMBUAEHAOB 3MUTEHTOM.
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3.2.B oTHOWeEHUN lopuanYeckux nuy aecdonTt n npupaBHUBaeMblie K HEMY
co6bITNA yKasaHbl HNXXeE:

3.2.1.HapyweHune 3aeMWNKOM / KOHTpareHToM / Aebutopom yCcnoBuin noraweHus
WA BbINMATbl NPOLEHTHbIX AOXOAO0B MO akTUBY, a Takxe nboro nHoro obssarenbcrea
3aeMumKka / KoHTpareHTa / aebutopa Ha cpok, 60ablWKNIA, YeM yKa3aHo B N.3.1, B cny4yae
ecnn gaHHas nHdopmaumsa NpssMo UM KOCBEHHO HabntogaeMa Ynpasnsiowen KoMnaHuen.

3.2.2.0¢pnumnanbHoe onybnnkoBaHne B COOTBETCTBUM C deaepasibHbIMU 3aKOHaMU
N MHbIMW HOPMaTUBHbLIMW MPaBOBbLIMM akTamMm Poccunckon denepaumm AU MHOCTPAHHbIX
rocynapcTte nHdopMaumm 0 NpoCpoYKe UCMONHEHUS SMUTEHTOM CBOMX 0653aTeNbCTB;

3.2.3.0¢pnumnanbHoe onybnmMkoBaHue pelleHns 0 NpU3HaHUM SMUTEHTA/[00KHUKA
6aHKpOTOM.

3.2.4.0pnunanbHoe onybnmkoBaHWe pelweHuss O Havane TrpuUMEHeHUs K
3AMUTEHTY/A0MKHUKY npouenyp 6aHKpoOTCTBa — CO AHA onybnmMkoBaHusa coobuieHnsa Ao
AaTbl, NpeawecTeytowen aate onybnmkoBaHmsa coobleHnsa o6 OKOHYaAHUM NMPUMEHEHUS
npoueayp 6aHkpoTCTBa.

3.2.5.0¢pnumnanbHoe onybnmnkoBaHne nHdboOpMaunm o AUKBUAALUU HOPUANYECKOTO
nvua, 3a UCKIKYEHMEM ClyYaes MOraoWweHns n NpucoesnHeHmns.

3.2.6.MpucBoeHne 3aeMLmMKY/KOHTpareHTy pentmnHra SD (Selected Default)unun D
(Default) co CTOpPOHbI PENTUHIOBbLIX areHTCTB.

3.2.7.06HapyxXeHne  Kpeautopom HEBO3MOXHOCTM  3aeMWMKa  UCMOJIHUTDL
obszaTtenbctBa B cuny Kakmx-nmbo obcrtoaTenbctBs 6e3 NpuHATUS cneumanbHbiX Mep
(HanpuMep, peanusaunm 3anora)

3.3. B otHoweHun unsmnyecknx nuu kK pAedonty npupaBHUBAIOTCA
cneayouwme cobbiTua:

3.3.1.HapyweHnsa 3aeMwunkom/aebmntopomMm YyCcnoBui noraweHms wnm BbiNnaTbl
NPOLEHTHbIX AOX0A0B MO aKTUBY, COCTaBnsowemy aktuebl MN®, a Takxe NboOro MHOro
obszatenbcTBa aebutopa Ha cpok 6onee yem ykasaHo B n.3.1., B C/lyvyae ecnuv AaHHas
nHdopMaums NpPsMo UM KOCBEHHO HabnogaeMa y4aCTHMKOM pbIHKA.

3.3.2.0¢pnumnanbHoe onybankKoBaHWe pelleHns o Npu3HaHumn nmua 6aHKpoOTOM.

3.3.3.0cpnumnanbHoe onyb/sMKOBaHWE peLlleHMs O Hadasne MpPUMEHEHUs K nuuy
npoueayp 6aHkpoTcTBa — Cco AHA onybankoBaHMa cooblieHns Ao AaTbl, NpealecTBytowen
AaTte onybnukoBaHms coobuieHms 06 okoHYaHUM NpuMmeHeHus npouenyp 6aHKpoTCcTBa.

3.3.4.Mony4yeHne ceepgeHunn 06 ocyxaeHnn GU3MYECKOro snua Mno YrosOBHbIM
npecTtynjieHmsam (KpoMe cnyyaeB OCYyXXAEHUS Ha YCNOBHbIA CPOK).

3.3.5.Mony4yeHne ceeaeHnnt 06 obbsaBneHnn uUMYecKoro nuua nponaswuMm 6es
BECTMU.

3.3.6.Mony4yeHne nHdpopmMaumm o HacCTynaeHum cMepTu Gusnyeckoro anua.

3.4. AedonT No pas/ZIN4HbIM aKTUBaM, OTHOCSILULMMCA K KOHTPareHTy.

3.4.1.B cny4ae BO3HWKHOBeHMA aedonTa rno o4HOMY aKTUBY OCTasibHble aKTUBbI,
OTHOCSILLMECS K KOHTpareHTy, TaKXe CcuyMTaloTCca HaxoaswuMmuca B pedonte, cam
KOHTpareHT (3aeMWmK/3MUTEHT) CUNTAETCa Haxoaswmmcs B gedonTte.

3.4.2.He obecneyeHHble 3an0roM HEABMXMMOCTWU, CTpaxoBKOM nnbo 3anorom
JIMKBUAHbLIX LEeHHbIX 6yMar nopyuymTenbCTBa W rapaHTuM Haxogsuwerocs B aedonte
KOHTpareHTa He NPMHMMAIOTCH B pacuyerT.
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3.4.3.B cnyyae HacTtynneHus  cobbiTMi, MNpuUpaBHEHHbIX K  aedonTy,
3MUTEHT/KOHTPAreHT/Aebutop/3aeMLUMK CHMTAETCH HaxXoAsWMMCa B COCTOSAHUK aedonTa,
BCE aKTUBbl, OTHOCALNECS K HEMY, CYMTAIOTCHA HAXOAALWMMUCSA B COCTOSSHUM AedonTa.

3.4.4.¥Ynpasngowas KoMnaHus npu MOHUTOPUHIe 3a40/DKEHHOCTU Y4UUTbIBAET
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMmnaHuni. [pu BO3HWUKHOBEHUW CObbITUSA
AedonTa y XONAWHIOBOM KOMMAHUM NM60 y KIIOYEBBIX?’ KOMMAHUIA rpynnbl, K KOTOPOW
NPUHAANEXUT KOHTpareHT, W nonyyvyeHun uHdbopmaunm o6 3ToM Ynpasnsawouwen
KOMMNaHWEN, KOHTpareHT TaKXe CUYMTAeTCsd HaxoAsWwMMcs B COCTOsSHUKM pedonta (3a
NUCKIOYEHMEM CNyyaeB, Korga KOHTpareHT wuMeeT nyb/nyHble KOTUPOBKM aKkuui,
AONroBbiX 0653aTeNbCTB UM MPOU3BOAHBIX WMHCTPYMEHTOB UM 3TU KOTUPOBKWU He
NOKa3bIBAKOT NPM3HAKOB obecueHeHns, a TakxXe ClyvaeB, Korga KOHTpareHT npoAaoskaeT
obcnyxuBaTb A0Ar NOCAe HAacTynieHns cobbitns aedonTta y KOMMaHWM rpynmnbl, K KOTOPOW
OH NMPUHAANEXMUT).

3.5.0ueHka cnpaBen/iuBoM CTOMMOCTM aKTUBOB, HaxoaswWwmuxca B aedonrte

[Ansa BCcex KnaccoB akKTUBOB, HaxoAsWMXCA B COCTOSIHUWM aedonTa, cnpaseninsas
CTOMMOCTb aKTuMBa onpejenserca B CooTBeTcTBuM C Gopmynon 2, npu 31oM PD(T(n))
NPUHMUMAETCHA paBHbIMU 1, UM HA OCHOBaHUM OTYETa OUEHLLMKA.

AN NpOCPOYEHHOM YacTW 3aA0/KEHHOCTWU, [AEHEXHbIX CpeACTB Ha cyeTax W
aKTMBOB A0 BocTpeboBaHma B dopmyne 2 B kadectBe (Tn) npuHuMaeTca 1 AeHb, ecniun
MOTMBUPOBAHHbIM CYXEHWEM He YCTaHOB/IEH MHOW CPOK.

3.5.1.3a40/1KEHHOCTb (PU3NYECKMX NNL, OLEeHMBaeMasl 40 HACTyn/eHus CobbITui
aedonrta c ncnonbsosaHnem Cost Of Risk, ¢ aatbl (Bkao4yasa) HacTynneHmsa gedonta mnium
NpUpaBHEHHbIX K HEMY cObbITMI oueHuBaeTcsa B obwem nopsake, ¢ ucnonbszosaHnem PD
n LGD. lNpu 3ToM 3Ha4yeHne PD ans Takowm 3a40/DKEHHOCTU MPUHMMAETCS paBHbIM 1.

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

3.5.2.1.CTOMMOCTb MNPUHUMAETCS paBHOM Hy/KO NO TpeboBaHWSIM Ha norawleHue
OCHOBHOro pgonra (nonHoe/4yaCTUYHOE, CPOK KOTOPOro HacTynua) W NpOLEHTOB, 3a
NCKIOYEHMEM J0/ra, OLEHMBAEMOIrO OLEHLWMKOM U 06ecnevyeHHOro TopryemMbiMn LLeHHbIMU
6ymaramu, HeABMXNMOCTbIO, OMUMOHHbIM cornaweHuem, CTpPaxoBKOM nnbo
NOpPYYUTENbCTBOM TPeTbUX NUL; OUueHKa AO0/HKHA NpoBOAUTBCA C Yy4eTOM CpOKOB W
BO3MOXHOCTM MOJIly4eHUs BbinnaT npu  peanms3aumm obecneyeHns Ha OCHOBE
060CHOBaHHOIO 3KCMEepTHOro (MOTUBMPOBAHHOIO) CYy>XAEHUSA YNpaBnstoLwen KOMMaHuu.

3.5.2.2.CTOMMOCTb MPUHMMAETCA pPaBHOW HYNKO MO BCEM BbINyCKaM A0JSIFOBbIX
LeHHbIX 6yMar aMuTeHTa, BCEM MMelLWKnMCa TpeboBaHUSAM K SMUTEHTY MO BCEM BblIMyCKaM
ueHHbIX 6ymar, Bkatouyas TpeboBaHWs Ha BbiNAaTy KYMNOHHOrO AOXOAa 3a npeablayline
KYNOHHbIE Nepuoabl, BCEM NPpoYMM TpeboBaHUSAM KOHTpareHTy, 3a UCK/II0YEHUEM CyYaes,
Korga y AaHHoro TpeboBaHus (BbiMycka UEHHbIX ByMar) MMelTCs pblHOYHblE KOTUPOBKU
nmMbo MMeeTcs OTYET OUEHLIMKA AaBHOCTbO He bonee 6 Mec. A0 MOMeHTa oueHku CYA,
CO34aHHbIA Nocne Hadana npoueaypbl 6aHKpOTCTBA.

Mpn MCNONb30BaHMM OT4YeTa OUEHLIMKA NpU MNOSBJIEHUM HOBOM MHOpMaunu o
CHMXXEHMN BO3MOXHOCTHU BOCTpeboBaHMSA 3a40/IKEHHOCTU WM CHUXEHUU OLLEHKM
NOTEeHUMaNbHbIX CYMM K MNOJIy4YEHUIO yNpaBasoLwas KoMNaHuUsa A40KHA B CPOK He 6onee 2
HeAenb MONY4YUTb HOBbIM OTYeT oueHwmKka NmMbo MPUHATE CTOMMOCTb 3a40/KEHHOCTU
paBHOM HYJIIO.

27 CNNCOK KJTHOUYEBbIX KOMMAaHWUIA MPynnbl, K KOTOPOW MPUHAANEXUT KOHTPAreHT, COCTaBAAeTCa Ynpasnsiolen
KOMMaHWeN CaMOCTOSATENbHO.
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3.6.Bbixoq wm3 coctossHua pedonta (nepexos BO3MOXXEH TOJIbKO B
cocTosiHne obecueHeHuUn).

3a40/KEHHOCTb NepecTaeT cumTaTbCa AedONTHON B CAeAyoLwWmX cnyyasnx:

3.6.1.B cny4yae pecTpyKTypusaumm AedonTHOM 3a40/HKEHHOCTM KOHTpareHTa nepes
doHaOM nocne cobbiTnsa nepBoro 06cny>XxnBaHus gonra.

3.6.2.Ecnu 3agomkeHHOCTb 6blna npu3HaHa AedonTHOM M3-3a gedonta KoMNaHum
rpynnbl, K KOTOPOM MPWUHAANEXUT KOHTpareHT - nocne nybanyHoro obbsasneHus o
pecTpyKkTypusaumm nmb6o MMpPOBOM COrlalleHnn.

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

3.6.4.B cnydyae nonyyvyeHumss  UMHpopMaumum O  MNpekpaweHuM  YrosioBHOro
npecnefoBaHMsa 3aeMLiMKa/KOHTpareHTa nyTeM onpasAaTenbHOro npurosopa nanbo
npekpawileHmsa gena, a Takxe B cnydyae npekpaweHus gena o baHkpotcrse. pun 3TOM
Ynpasnswowas KoMnaHmsa obssaHa NpoBeCcTU OLeHKY (MHAHCOBOro COCTOSIHUSA C y4eToM
M3BECTHbIX AW NpeanosiaraeMbiX YCAOBUA MUPOBOIro COrlalleHus.

3.6.5.B cnyyae nosiBneHus omanyeckoro nmua, o6bABAEHHOIo paHee nponaswmnMm
6e3 Bectn, n B0306HOBMEHUS 06CNYXXMBAHUSA 3240/ KEHHOCTHU.

UHpopmMaumsi 0 BbISIBJIEHHbIX COObITUSIX, MPUPABHNBAEMbIX K AEGONTY U O BbIXOAE
KOHTpareHTa u3 COCTOSIHWS [egonTa, rnpeaocTaBsieETCs YrnpaB/isiloWen KOMMNaHWeNn B
Crieynann3vmpoBaHHbIN [Ero3uTapuii He rosgHee cregyoujero paboyero AHs 3a Aartok
BO3HWKHOBEHUSI Takoro cobbitus (npu ycioBuu, 41O MHGOpMaunsi 0 BO3HUKHOBEHUMN
Takoro cobbITvsi NMPsIMO MM KOCBEHHO Habsirogaema Yrnpas/isitoLler KOMIaHnewn).

Pasnen 4. NMNopspok onpeaesnednsa PD no 3apgo/mKeHHOCTU HOPpUANYECKUX
nuu.

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

1)onpenensercs rogoBas BepPOATHOCTb Aed0siTa KOHTpareHTa;

2)Npn Heob6X0AMMOCTHM OCYLLECTBASETCS KOPPEKTUPOBKA Ha obecueHeHue;

3)B nNpeayCMOTPEHHbIX HacToswmM  Pasgenom  cny4asix  OCywecTBisieTcs

AONOSIHUTENbHAsS KOPPEKTUPOBKA Ha CPOK AEHEXHOro rnoTtoka, K KoTopomy byaer

NPUMEHATLCSA AAaHHAsA BEPOATHOCTb AedonTa

4.1.BepostHoctb paedonta (PD) Ha ropusoHTe 1 roa onpepensiercs
cneayrowmMMmM MeTofaMm:
4.1.1.B cny4ae Hanuuus y akTuBa / aMUTEHTa / KOHTpareHTa / nopyuutens /

rapaHTa penTMHra OA4HOro M3 PEUTUHIOBbIX areHTCTB - Ha OCHOBAHMKW MNY6AMYHbIX
AOCTYMHbIX AAHHbIX MO BepOsATHOCTAM gedonTa (PD) pelTUHroBoro areHTcTea 2kcnepT PA,
nybnmkyemoro Ha caunte areHtctBa (Tabnumua <«YpoBHM (4acToTbl) agedonta no
PENTUHIOBbIM KaTeropmsiMm HauWMOHaNbHOMN POCCUMCKON PEeNTUHIOBOWM LWKanbl AreHTcTBa
AN Bcex O06bekToB penTUHra, KpoMe CTpPYKTYpHbIX obnuraumii M MHCTPYMEHTOB
CTPYKTYpHOro ¢omHaHcupoBaHus»). B kauecTtse BeposaTHOCTM gedonta (PD) Ha ropm3oHTe
1 roa Bbibnpaerca 3HavyeHne ns ctonbua «4acrtota A4edonToB Ha ropusoHTe 1 roga».

4.1.1.1.10 penTuHry akTmBa / 3MUTEHTa / KOHTpareHTa / nopyuuTens / rapaHTa
ornpegensieTcss HOMep rpynnbl KPeAUTHOrO KayecTBa B COOTBETCTBMMU C [punoxeHnem I.
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4.1.1.2.lna onpeaeneHHoOM Trpynnbl KpeauUTHOro KayecTBa onpeaensiercs
BeposiTHOCTb aedonta (PD) Ha ropu3oHTe 1 roa oT areHTcTBa 2DkcnepT PA (Tabnuua 1,
Mpunoxerue I).

4.1.2.B cny4yae OTCYTCTBMUSA Yy aKTuBa/3MUTEHTa/KOHTpareHTa
/nopyunTtens/rapaHTta peMTUHra B cnefyloweM nopsake:

4.1.2.1.An9 KPYNHbIX KOHTPAreHTOB, He OTHOCALWMXCA K NpeanpuaTuaMm mMasaoro u
cpeaHero 6usHeca (panee — MCB) (Bbipyyka 4 mnpa py6. n 6onee B roa) npuMeHsieTcs
CpeaHss BEpOATHOCTb AedonTa Ansa rpynn KpeguTHoro kadecrtsa 4-6. 3HayeHme AaHHOro
nokasartensa npueegeHo B Tabnuue 1 Mpunoxenus 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 cniyyae, ecnm Ha AaTy OLEHKWU
yncnmTtcs B peectpe MCB?® nnu ecnu ero Bblpy4yka COCTaBNSIET MeHee 4 MnpAa. py6. B roa.

4.1.2.3.B cny4yae, ecnm HEBO3MOXHO uaeHTUdMUMpOBaTb MNPUHALIEXHOCTb
KoHTpareHTa Kk MCB (Hanpumep, TeppuTopuanbHbin genapTaMeHT puHaHcos, OIYM, Myn
N T.N., HE UMEILWMe penTUHra), TaKON KOHTpAreHT OTHOCUTCSA K KaTeropmm KpynHbIX
3aeMLUNKOB.

4.2.KoppeKTupoBKa BepoOATHOCTM Aedonta B OTHOWEHUM obecueHeHHOM
3aA40/DKEHHOCTU, He HaxopasALwenca B aedonTre.

4.2.1. Ana obecueHeHHbIX HEeNnpOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLEeCTBSETCS B CneayloLweM rnopsake:

4.2.1.1. Mpn  MCNOMb30BaHUN PEUTUHIOB PENUTUHIOBbLIX areHTCTB — NyTeM
NOBbILLEHNA HOMepa rpynmnbl KPeaAMTHOro KayectBa Ha 1 cTyneHb. [loBbllWeHMe Ha
bonbwee  KOAMYECTBO  CTyneHen odopMNseTcs  MOTUBUPOBAHHLIM  CYXAEHUEM
ynpaBnaowen KoOMMnaHmu.

4.2.1.2. Ana obecueHeHHOW 3a40/1)KEHHOCTN KPYMHbIX KOHTPAreHToB, AN1si KOTOPbIX
BEpPOATHOCTb AedonTa onpeaenseTcss Ha OCHOBaHWMKU N. 4.1.2, UCNOSb3YeTCsq BEPOSATHOCTb
aedonta ans camon xyawen pemMTUHroBon rpynmnbl KpeANTHOro Kayectsa ¢ HoMepoM (8).

4.2.1.3. o obecueHeHHbIM 0653aTenbCTBaM KOHTPAreHToB-PU3NYEeCcKnx nu
npumMmeHsetca CoR, paccumTaHHbIM NS CTaaum 2.

4.2.1.4. MNpwn oueHke ana MCB, Ans KOTOpbIX BEPOSATHOCTb AedonTa onpeaensiercs
Ha ocHoBaHuK N. 4.1.2, BEpOATHOCTb AedonTa 6epeTca paBHOW CpeAHEN BETNYNHE MEXAY
1 w» BeposaTHOCTbIO Jedonta Ansg He obecueHeHHOro akTuBa/3af0/MKEHHOCTU C
OKpyrneHuem Ao 4 3HakoB nocse 3ansTon.

4.2.2. Ina obecueHeHHbIX MPOCPOYEHHbLIX JAEHEeXHbIX MOTOKOB?® BepOSITHOCTb
aAedonta paccumTbiBaeTcst B cooTBeTCcTBUMN ¢ Popmynon 3:

dopmyna 3.

t
PD(t)npocpou = PD + T *(1—PD)

+1

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

29 YckNOYEHNE COCTaBSET 3a40/KEHHOCTb, 06eCLLeHEHME MO KOTOPOI pacCYMTbIBanoCh 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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roe
t — cpoKk npocpouku,
PD(t)npocpou — BEPOATHOCTb AedonTa As8 NpOCPOYEHHOM Ha t AHEN 3a40/HKEHHOCTH
C MOMEHTa Mpu3HaHMSA NPOCPOYEHHON 3a40/KEHHOCTU HE onepauMoHHON. lMonydeHHoe
3HayeHne onpeaensieTca Ao 4 3HaKoB Nocne 3ansToun.
T - CpoK AN NpU3HaAHUS AAHHOIMo TUNa 3a40/HKEeHHOCTU AedONTHOMN,
PD onpepensietcs:
- B C/ly4ae, ecnv No KOHTpareHTy OTCYTCTBYHOT NPpU3HaKM obecueHeHns nHble,
yeM npocpoYveHHas 3a40/KEHHOCTb - Kak rogosass PD B cooTBeTCTBUU C
n4.1;
- B C/ly4yae, ec/in Mo KOHTpareHTy WMEKTCHA AOMOJSIHUTEsIbHbIE MPU3HaKK
obecueHeHna - kak rogosas PD, AOMONHUTENbHO CKOPPEKTUpPOBaHHas B
cooTBeTcTBUM C N.4.2.1

4.3.B cny4yae, ec/im Yy KOHTpareHta, no KOTOPOMY BbifiBJIEHbl NMPU3HaKW
obecueHeHns, MMeeTCcA OAHOBPEMEHHO HEeCKOJIbKO 3afjo/hkeHHocTteh, To PD
KOHTpareHTa npUHMMaeTcss paBHOW HaubosnbweMy 3HadyeHuio u3 PD,
pacCUMTaHHbIX B COOTBETCTBMM C N.4.2.1-4.2.2, lMpu 3TOM MO KaxaoMy us
obecueHEeHHbIX MNPOCPOYEHHbIX O06si3aTeNnbCTB, A[AOCTAaTOYHO oOnNpeaenvuTb
PD(t)npocpo4 nNOo AEHEeXHOMY TMOTOKY, OTHOCALWEMYCA K [AaHHOMY
ob6s3atenbCcTtBy, C HauMbonbLWMM CPOKOM nNpocpouyku. [lMonyyeHHoe Takum
o6pa3som 3HaueHume PD kKOHTpareHTa NMpuUMEHsieTCA KO BceM obsisaTtenbcrBam
KOHTpareHta, nocsieé 4Yero nmno HEeNnpoCpPpoOYEHHbIM [AEHEeXHbIM TMNOoTOKaM
AOMOJIHUTENIbHO KOPPEKTUPYETCH Ha CPOK AEHEXHOro rnotoka B COOTBETCTBUMU C
n.4.4.

4.4. KoppeKTMpOBKa BepOATHOCTM Aedonta KOHTpareHta Ha CpokK
AEHEeXHOoro noTtoka

4.4.1.Qn9 Kaxaoro JAeHEeXHOro notoka paccyutbiBaetca PD, ucxoas wu3 PD
KOHTpareHTta (onpeaeneHHoro B COOTBETCTBMM C Mn.4.1-4.3), CKOPpPEKTUPOBAHHOIO Ha
CPOK [EHEXHOro rnoToka.

e KoppeKkTMpoBKa Ha CPOK [EHEXHOro noToKa He OCYLIeCTBASeTCA A0 MOMEeHTa
nepBoro noraweHus no 3aZ0/1KEHHOCTH, B C/lyyae, eC/in CPOK A0 AaTbl AEHEXHOro NoToKa
He npesbiwaeT 1 roga oT AaTbl OLEHKU U BEPOATHOCTb AedosiTa KOHTpareHTa rnpesbillaeT
BEPOSATHOCTb Aedonta ANns Hauxyalwen peruTUHroBOM rpynmnbl KpeaUTHOro KadectBa C
HoMepoMm 83° (ana opunanyeckmnx nuy, He gsnawowmmucas MCB) wmnm Hauxyawemn
BepoATHOCTM aedonta ANs Takoro KoHTpareHTa w3 kateropum MCB (npum oTCyTCTBMM
NMPOCPOYEHHbIX [AEHEeXHbIX MOTOKOB, BbIBOASAWMX 33a[0/KEHHOCTb W3  COCTOSIHUSA
onepaumoHHONn);

e KoppeKkTpoBKa Ha CpOK AEHEXHOro rnoToka He OCYLEeCTBSeTCs, B Cc/iydae ecnm
CPOK A0 AaTbl IEHEXXHOro NOTOKa He NpeBbIWwaeT 1 roga oT AaTbl OLUEHKN N Y KOHTpareHTa
NMEITCH MPOCPOYEHHbIE [IEHEXHbIE MOTOKW, BbIBOAALME 3a[0/DKEHHOCTb U3 COCTOSAHUSA
onepaumoHHOMN.

30 BeposTHOCTL Aed0oNiTa MOXET NpPeBbIWAaTb BEPOATHOCTb AedonTa ANS Hauxyawen rpynnbl
KpeAMTHOro KayecTBa, B C/lydae BbiiB/IEHUSI MPU3HAKOB 06eCLeHEHUS B OTHOLIEHUM KOHTpareHTa.
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B cnyJvae, ecnn koppektTnpoBka PD Ha CpOK A€HEXHOro noToka He OCYLLEeCTBIAETCS,
BEPOSATHOCTb Aedonta Ana AeHexHoro notoka (PD(Tn)) npuHuMaeTcs paBHOM
BEPOSATHOCTM AedoNTa KOHTpareHTa Ha ropmsoHTe 1 roa.

4.4.2. Ona KOpPPEKTUPOBKN BEPOSITHOCTM AedonTa Ha CPOK AEHEXHOro rnoToka
ncnonb3yetca @opMmyna pacyeta BeposATHOCTM Jedonta no MNoAXOAY OLEHKM
WHTEHCMBHOCTU (DopMmyna 4).

dopMmyna 4. Pacuetr BepoATHOCTM pAedonTa nNO MeToAy OLEHKMU
MHTEHCUBHOCTM.

D
PDp =1 — (1 — PD)365

rae,
PD - BepOSAITHOCTb AedonTa KOHTpareHTa, paccYnTaHHasi B COOTBETCTBMU C Mn.4.1-
4.3;
D — KONM4YeCcTBO KaseHAgapHbIX AHelr A0 noraweHus/odepTbl AEHEXHOro NoToKa;
PD;, OKpyrnsietcs oo 4 3HakoB nocse 3ansaTon.

4.5.CoOTBETCTBME LWKaJl pEUTUHIOBbIX areHTCTB.

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

4.5.2.CooTBETCTBME pPEUTUHIOB NepecMaTpuMBaeTCsa B C/Ayyae U3MEHeHus
PENTUHIOBbIX LWKaN PENTUHIOBbIX areHTCTB.

4.5.3.Tpn nosiBNeHUM HOBbIX CTAaTUCTUYECKUX AAHHbIX areHTcTBa JkcnepTt PA, B
MCYA NMNO® BHOCATCA N3MEHEHUSA B YaCTKM 06HOBNEHUS AaHHbIX B MpunoxeHun I,

4.6.MopAAOK NCNOMIb30BAaHUA PEUTUHIOB U yuyeTa AEeACTBUA PEUTUHIOBbIX
areHTCTB.

4.6.1.lna onpegeneHvs  KpeguTHOro  penTUHra  WUCNONAb3YKTCSA  AaHHble
PENTUHIOBbIX areHTCTB B COOTBETCTBUU C MOPSAKOM, YCTaHOBMIEHHbLIM B pa3gene «O6wue
NMOJIOXKEHUSA»,

4.6.2.B uengax HacTosilwero pasgena MCNonb3ylTCsa PENTUHIN akTUBa, SMUTEHTA,
KOHTpareHTa, rapaHta, nopyuyuTens o aKTMBy B COOTBETCTBUM C MNOPSAAKOM
onpeaeneHHbIM NpunoxeHunem I,

4.7.0n8 aKTUBOB KOHTpareHTta, HaxoasiLlerocss B cocrosHum aecdonrta, PD
yCcTaHaB/MBaeTca pasHou 1.

4.8.4na 3a/0/1KEHHOCTU, o6ecneyeHHOW NOpPyuYUTEeNbCTBOM, rFapaHTuemn,
OMUMOHHbIM COrJlalleHueM ucnosnblyetrca PD nopyuuTtens, rapaHTa, KOHTpareHTta no
OMUMOHHOMY corfaweHuto Ha obecnevyeHHyO 4YacTb 3a40/DKeHHocTuM, ecnu  PD
KOHTpareHTa - 6onbLue.

Onsa 3ap0mkeHHOCTM, obecneyeHHOM CTpPaxoBKOW Mcnonb3ykTca PD aosmkHMKa no
aorosopy (akTuBy).

Ecnhn  nopyuntenem no  3a40/MKEHHOCTM  HOPUAMYECKOro uvua  BbICTynaer
dun3nyeckoe nNMuUO M, HAO6OPOT, TO MCMNONb3YyeTCs HaMMeHbllee M3 rofAOBbIX 3HAYEHUMN
nokasatenen CoR nopyuutens n PD*LGD ponxHuka.
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Paspen 5. Pacuet LGD
5.1.B uensx Hacrosawern MeToamkm Ans aktuBos 6e3 obecneyvyeHnss NCMob3yeTcs
MaKCMMasnbHO KoHcepBaTuBHOe 3HadeHne LGD B pasmepe 100%.

5.2.LGD B NpoOuUEHTHOM OTHOWEHUMN C y4yeToM obecrnedyeHus onpenenseTrca Kak
OTHOWeHMe MakcuMyma Mexay 0 M pasHOCTbIO CYMMbl 3a40/HKEHHOCTU U JIMKBUAALMOHHOMN
CTOMMOCTKN obecneyeHns K CyMMe 3a40/1)KEHHOCTH.

5.3.[n9 3ap0mKkeHHOCTM, obecrnedyeHHONM AOrOBOPOM CTpaxoBaHWUs, B Clyyae ecnum
TaKoW OOroBOp 3aKJ/IlOYEH CO CTPaAxOBOM KOMMAHWEWN, MMEIOLWEN YPOBEHb PENTUHIA He
Huxe ruAAA (AAA(RU), AAA.ru, AAA|rul|), nan Bxoaswen B CNUCOK 0A06peHHbIX Ans
CTPaxoBaHWA HeABMXMMOCTU ntobbiM M3 6aHKOB, YyKasaHHbiX B [lpunoxeHun b,
obecneyeHne NpnMHNUMaETCs Ha BCIO CYMMY CTpaxoBku 6e3 ANCKoHTUpoBaHus (Popmyna 5
He nNpuMeHseTcs).

5.4.B nHOM cny4yae ncnonb3yerca AUCKOHTUPOBaHHasA cyMMa CTpaxoBKu. [opaaok
onpeaenenns anckoHTa (discount), ctaBkmn anckoHtnposaHusa (R) u cpoka (Tex) ykasaH
B onmcaHun opmynbl 5.

5.5. B KayectBe /MKBMAALUMOHHOW CTOMMOCTM obecnedyeHns nNpUHUMaeTCH
OVCKOHTMPOBaHHasa cnpaBeasmBas CTOMMOCTb obecneyeHus / CTpaxoBku no opmyne:

dopmyna 5.
P

(1+R)Tex/365

PV =Y * (1 — discount),

rae

PV — ANCKOHTMpPOBaAHHas cnpaBeanmBasl CTOMMOCTb obecrnevyeHuns/CTpaxoBKu;

P - cnpaBeanvBas cToMMoCTb obecrneveHus, onpeneneHHas B COOTBETCTBUMWU C
HacTosawumn [pasunamm onpegeneHns CHA / cyMMa NOKPbITUS 3a40/DKEHHOCTU MO
AOroBoOpy CTpaxoBaHUS;

Tex — KONMMYECTBO AHEN OT patbl onpeaenenHms CHA a0 gaTtbl 0XMAAEMOrO
nocTynseHus obecrneyeHus B cnyvyae HapyweHns ob6s3aTtenbCTB KOHTPAreHToM, COrflacHo
ycnousiM gorosopa. KonuuyectBo AHen MoxeT O6biTb onpeaeneHo Ha OCHOBaHWMU
3KCnepTHOro (MOTMBMPOBAHHOMO) CYXAEHWUS YNpaBasloWEN KOMMNaHUKW, €eCnm CpokK
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UCXOAS U3 YC/TOBUA AOrOBOpa.

R — 6e3puckoBas cTtaBka Ha cpoke Tex.

Ans 3a40/KEeHHOCTH, obecneyeHHOM 3an10rom, Tex onpeaenseTcsi MOTUBUMPOBAHHbIM
cyxxaeHneM. CpoK NoNyYeHUs AeHEeXHbIX CPeACTB, MOSyYeHHbIX OT peanusaumn npeaMera
3anora, onpepensieTcsas MCxoas M3 YCNOBWIM AOroBopa 3asora M CYWHOCTM npeaMeTa
3anora.

0na 3ag0KeHHOCTH, obecnedyeHHOM A0rOBOPOM CTpaxoBaHUS, Tex onpeaensiercs ¢
y4eTOM CpOKOB BbINJaTbl MO AOrOBOPY CTpaxoBaHWUs MpwW HacTtynieHun pedonta
KOHTpareHTa (NpuM3HaHWUM KOHTpAreHTa HennaTeXxecnocobHbIM) WM Ha OCHOBAHWUU
MOTMBUPOBAHHOIO CYXAEHUS YMpaBAsioWen KOMMNAHWKU, eCnu  CPOK BO3MeLleHus
HEBO3MOXHO YCTaHOBUTb OAHO3HA4YHO, NCXOAS U3 YCNOBWUIM AOrOBOpaA.

Ona cnyyaeB cyaebHbix pasbupatenbCcts (MAaHUPYEMbIX WAN  TEKyLWKUx) C
3anorogatenemM uam CTpaxoBLIMKOM, CPOK He MOXET COCTaBNATb MeHee 6 MecsueB.

discount - ANCKOHT, onpeaensieMbl B cneayoweM nopsake:
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B OoTHOWeEHMN 3a40/1KEHHOCTU, obecneyeHHOoM TOpryeMbiMn LeHHbIMK ByMaramu:

e ANS UeHHbIX 6yMmar, ucnonb3yembiX ang obecrnedeHma no caenkam PEMNO Ha
MOCKOBCKOM 6MpXXe — COOTBETCTBYIOLWMIA ANCKOHT ANnsa caenok PEMO3L;

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

o BXOAAWMX B MHAEKCbl akumn ctpaH O3CP - kak cpegHuin ANCKOHT Ans
caenok PEMNO Ha MockoBcKoM bupxe 13 Tpex akunm ¢ cambiM 6JM3KUM MO
obbeMy cpegHeMecsidHbIM 3a nocneagHmne 6 mec. 060poToM;

o He BXOAAWWUX B WMHAEKCbl akumnh ctpaH O3CP - Kak MaKCUManbHbIN
OVNCKOHT ansa caenok PEMO Ha MockoBcKon 6upike C akuMaMmM U3 nHaeKca
MMBB;

e ans obnurauunmn c pertuHramm kcnept PA nnm AKPA - kak cpeaHuin AUCKOHT Ans
caenok PEMNO Ha MockoBckon 6upxe ns cnucka tpex obnurauymii, ob6nagarownx TakKuMm
Xe penTUHrom (Mo MeHbLKMM, NpM OTCYTCTBMW pPaBHbIX) U cCaMoli 61M3KON Aropaunen.

B oOTHOweHMM 3apo/mKeHHoCTM, obecnedyeHHOM [AOroBOpoM CTpaxoBaHusa (3a
NCK/IOYEHMEM CyYas, yKasaHHoro B n. 5.5.):

e Ecnu cTtpaxoBon koMnaHum npuceoeH pentuHr Huxe ruAAA (AAA(RU)), AAA.ru,
AAA|ru|) n cTpaxoBas KOMMNaHMS He BXOAWUT B CNMCOK 0A06peHHbIX ANns CTpaxoBaHus
HEeABMXMMOCTM HW OAHMM M3 6aHKOB, YyKa3aHHbiXx B [lpunoxeHnmn b - AWCKOHT
paccymMTbiBaeTCs B cneaytowem nopsiake: kak PD ctpaxoson koMnaHum * LGD cTpaxoBoi
komMnaHun. OT6op PD pansg penTMHra CTpaxoBOM KOMMAaHMKM OCYLLEeCTBNAEeTCa B
COOTBETCTBUM C NMOPSAAKOM, YCTaHOB/IEHHbIM B Pasgene 4.

e ECnn CTpaxoBOM KOMMNAHWM He MPUCBOEH PEUTUMHI M CTpPaxoBasi KOMMaHus He
BXOAMT B CMUCOK O0A406pPEeHHbIX ANS CTpaxoBaHWUS HEABUXMMOCTM HWU OAHUM U3 6aHKOB,
yKasaHHbIX B [punoxeHnn b, ANCKOHT paccuuTbiBaeTca kak PD ansa pentuHra ruCCC *
LGD. lNpu 3ToM pa3smep LGD npusHaetcsa paBHbiM 100%. Onpeaenenne PD ang pentuHra
ruCCC ocyLecTBnseTcs B COOTBETCTBUM C MOPSAKOM, YCTAaHOBNEHHbIM B Paspene 4.

5.6.py Hanuuum nopyuymtenbctBa (rapaHTWi, CTPaxoBOK,  OMUMOHHbIX
CornaweHnn) puanyeckmx nuy Ha BCHO UM YacTb 3a40/HKEHHOCTN (CTOMMOCTM aKTUBA):

5.6.1. Ecnm nopyumnTenb/rapaHT/CTpaxoBLMK HAX0AUTCS B COCTOSAHUM obecueHeHns
NO CPaBHEHUID C MOMEHTOM BO3HWKHOBEHUS 3a[0/DKEHHOCTW, ero obsa3atenbcrTsa
NPUHMMAKOTCS B pacyeT C y4yeToMm obecueHeHus.

5.6.2. HeobecneyeHHble obs3aTenbCcTBa nopyuuTtensi/rapaHta/cTpaxoBLinka,
HaxoAsiwerocs B COCTosHUM aedonTta, He NPUHUMAKOTCA ANSa pacyeTa.

5.6.3. O6ecneyeHHble obs3aTenbcTBa rapaHTa/nopy4ymTens/crpaxoBLymKa
NPUHMMAKOTCA C yyeToM obecneyeHns B COOTBETCTBMWM C MpaBuIaMu, yCTaHOBEHHbIMU
HaCTOSILLMM pa3aenom.

5.7.06ecneveHne, Haxopsilleecs B 3ajore M MpuHaanexallee KOHTpareHTy,
HaxoasweMmycs B coctosHum agedonta (B TOM yYncie B COCTOSIHMM BaHKpPOTCTBA), MOXeET
NPUHMMATbLCS TOSIbKO MO OTYETY OUEeHLWMKa, C Y4ETOM BO3MOXHOCTM U CPOKOB MOSyyYeHus
3anora.

31 Ing akumin - puck-napameTp Ans 3-ro AvanasoHa Ans PbIHOYHOro pyUcKa (CTaBKa pucKa NafeHus 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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5.8.0n5 xunon HeagBMXnmoctn LGD MOXeT npuHMMaTbCS B pa3Mepe He MeHee 4yeM
15% oT TeKywen cToMMocTn obecnevyeHus.

5.9.ln9 HEeXWNor M KOMMEPYECKOW XWUMIOM HeABUXMMOCTM — COrNacHO OueHKe
OLEHLLMKA, CAeNaHHOM C YYEeTOM CpOKa M nopsiaka NonyyYeHus B pe3ynbTaTe B3bICKaHUS U
npoaaxu obecneyeHmsa B cnydae gedonta, C y4eTOM NpUBEAEHNS MO CPOKaAM NOAYyUYEHUS
K MOMeHTY aedonTa.

Pa3pnen 6. Pacuer COR.

6. [lpn wncnonb3oBaHUWM ANs pacdeTa CrnpaBeasMBoM CTOMMOCTUM C  YYETOM
KpeaAUTHOro pucka AaHHbIX 6aHKOB WM WHbIX OpraHmM3aumin Ynpasnswowas KOMMNaHus
yuYuTbIBaEeT cneayowmne nonoXeHns:

6.1. lNMoa HeobecneyeHHOM 3a40/HKEHHOCTbIO B Uenax Hacrosiwero MpunoxeHus
NOHUMAETCH 3aA40/IKEHHOCTb 3a UCK/IYEHWEM 3a40/1XKEeHHOCTU, obecnedyeHHOr 3anorom
XWUNON HEABUXUMOCTU (MnoTeka).

6.2. Mpu ncnonb3oBaHUK faHHbIX 06 obecueHeHHOM 3a40/KEHHOCTM Ynipasnsowas
KOMMNaHUsa y4nTbiBaeT Xapaktep obecueHeHns nMerLwencs 3a40/KeEHHOCTU, B TOM yucne
CPOK MPOCPOYKMU.

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

Onsa uenen pacueta Cost of Risk B oTHoweHMM HeobecneyeHHbIX Npas TpeboBaHus
K GU3NYEeCKUM NuuaM UCNoNb3yeTcs OTHOLWEHWe CyMMbl pe3epBoB noj obecueHeHune
noptdens HeobecneyeHHbIX KpeamnToB (MO CTaTbe CTaTbsM «[loTpebutenbckme U npoume
ccyabl usmyeckuMm nuuam» n «KpeauTHble kKapTbl M oBepapadTHOe KpeauToBaHue
dusnyecknx nuu»), K Ccymme BasioBon 6anaHCOBOM CTOMMOCTM TaKUX KpeauToB, MO
AaHHbIM OTYETHOCTU HBaHka NMAO «CbepbaHk» 3a 2022 roa.

HeobecneuyeHHas 3a40/DKEHHOCTb (PU3NYECKNX il
Craaunsa kpeauTtHoOro noptdens 1 2
BanoBas CTOMMOCTb KPpeAnUTOB, MJIH. py6. 3 995 800 223 200
PesepB noa o6ecueHeHne KpeaMToB, MJTH. py6. 109 300 57 800
CoR 0.0274 0.259

Onsa uenen pacyeta Cost of Risk B oTHoweHMN npaB TpeboBaHUs K PU3NUYECKUM
nvuam, obecneyeHHbIX He MeHee 4yeM Ha 80% OT HOMMHANbHOW CTOMMOCTU
3a40/1KEHHOCTN, 3a5I0OfOM XWUIOM HEABUMXUMOCTU, WCNOJSIb3YETCA OTHOLWEHUE CYyMMbl
pe3epBoB noa obecueHeHne nopTdens UNOTEYHbIX KpeauToB, K CyMMe BaJioBOM
6anaHCcoBOM CTOMMOCTM TaKMX KPeaUTOoB, NO AaHHbIM OTY4EeTHOCTM BaHka MNMAO «CbepbaHk»
3a 2022 roa.

Ob6ecne4yeHHasi 3a40/DKE€HHOCTb (PU3NYECKUX STnL
Cragus kpeauTHoro noptdens 1 2
NMAO «C6epbaHk>»
BanoBas CTOMMOCTb KpeauToB, MJH. pyb. 7 144 300 348 000
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Ob6ecne4yeHHasi 3a40/DKE€HHOCTb (PU3NYECKUX STnL
Craaus kpeauTHoOro noptdens 1 2
Pe3epB nog obecueHeHne KpeanuToB, MSH. pyb. 8 700 18 900
CoR 0.0012 0.0543

Ecnn npaBa TpeboBaHus K duamyeckoMy naugy obecnedyeHbl WHbIM BUAOM
nMmywiectsa (B TOM 4ucre, MNOPYYUTENbCTBOM, rapaHTUEn, OMUMOHHLIM COornalleHuemMm,
CTpaxoOBKOW), TO ANS OUEHKN C yyeToM obecnedeHus ncnonblyercsa CoR, paccUMTaHHbIN
no HeobecrneyeHHbIM nopTdhensaMm KpeaumToB MO AaHHbIM  OT4YeTHOCTM 6aHKOB,
cocTaBnieHHon B cooTBeTcTBMM ¢ MCDO, npu 3TOM BenmumHa CoR npupasHmuBaeTtcs K PD.
LGD c yuyeToM obecneuveHuns onpepenseTca cooTeBeTcTBMM C Pasgenom 5 HacToswero
MpunoxerHuns.

Paspen 7. MeTop yuyeTa KpeAUTHbIX PUCKOB NyTEM OLE€HKW CripaBen/inBov
CTOMMOCTM NO OT4YeTy OoOueHUWMKa No COCTOSHUIO Ha pfaTty He paHee
BO3HUKHOBEHMS cobbiTUA, Beaywero k obecueHeHuro.

7.1. lpuMeHeHMe oOT4yeTa OUEHLWWKa 418 Uenen onpeaeneHnss cnpaBeanmeomn
CTOMMOCTM C Yyu4yeToM obecueHeHns BO3MOXHO [ANs BCEX aKTUBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacTosAWMM nNpasunamM onpegeneHnsa CHA.

7.2. B cny4ae, ecnn B nepuog rnpuMeHeHMs oT4yeTa OueHLWKMKa ANns onpeneneHus
crnpaBeasMBon CTOMMOCTU BO3HUMKAET (BbiaBAseTcs) cobbiTue, Beaywee K obecueHeHuo,
TO HeobXoAMMO OCYLLEeCTBUTb BHEM/IAHOBYIO OLIEHKY aKTMBa OUEHWMKOM B TedyeHune 20
AHel C paTbl BbiABEHMA npu3HakoB obecueHeHus. [lata, MO COCTOSIHUIO Ha KOTOPYHO
onpeaensieTcs HoBas OUEHKa, He AOo/KHa 6biTb paHee AaTbl BO3HUMKHOBEHMUS CO6bITUS,
Beayllero K obecueHeHuto. C gaTbl HacTynneHus cobbiTnsa, Beaywero Kk obecueHeHnto u
A0 [AaTbl MPUMEHEHMS HOBOro0 oOT4veTa OuUeHLUMKa, Ynpasnsdwwas KOMMNaHuMsa [0J1KHA
CKOppeKTMpoBaTb NOCAEAHIO M3BECTHYIO CnpaBeaNIMBYO CTOMMOCTb, OrnpenesieHHY no
OTYETY OLEHLUNKA, COCTAaBAEHHOMY A0 BO3HWUKHOBEHUS TakKoro cobbiTusl, C MPUMEHEHUNEM
METOAOB KOPPEKTUPOBKW CnpaBeasiMBOM  CTOMMOCTM, YKa3aHHbIX B  HACTosLWEM
MPUNOXEHUN,
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MpunoxxeHnue A k NMNpunoxxeHuro 6.
CnMCcoK UCTOYHUKOB, UCMOJIb3yEMbIX AJIS OL€eHKU KPpeaAUTHOro pucka.

1. B OTHOLWIEeHUN IPpUANYECKNX JINLL:

eyrosiHoMo4veHHoe 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 denepanbcHbIi peecTp cBeAeHnM o] 6aHKpoTCTBE
https://bankrot.fedresurs.ru;

eeINHbIN defeparnbHbii peecTp cBeAeHUn 0 daKTax AeATeNbHOCTU HPUANYECKUNX
nuy https://fedresurs.ru;

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

ehttps://raexpert.ru/;

e0UMLUMANBHbBIN CalT KOHTpareHTa/aMUTEeHTa/KpeauTHON opraHm3aumu;

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

*[JOKYMEHTbI, NONy4YEHHbIE YNpaBnsoLwen KoOMNaHnen, B OTHOLLEHUM IOpUANYECKOIO
nvua.

2.B oTHOWEHNN DU3NYECKNX nuLi:

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

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

em3gaHue «KommepcaHT» - https://bankruptcy.kommersant.ru;

¢[JOKYMEHTbI, NOAYYEHHbIE YNpaBAsSOWEN KOMNAHUEN, B OTHOWEHUN PU3NYECKOro
nvua.
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MpunoxxeHnue b k NMpunoxxeHuto 6.

Cnucok 6aHKOB, UCNONb3yeMblA AJIA yYeTa CTPaxoBKMU nNpu pacuyerte LGD

BaHk TuHbkodd

BaHk Pyccknin Ctangapt
BaHk XoymKpeant
Jlokob6aHk

OTMN-6aHk

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

baHk BTbH
PaliddainzeHbaHk

BaHk OTkpbITHE
rasznpomMbaHk

Bank IOM.PO
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MpunoxxeHue B k NMpunoxxeHuto 6.
BeposaTHocTu gedonTta gna opraHusauymum MCb

Ana poCCUMACKNX KOMMAaHUM

Kopa orpacnm no OKB3[4

CreneHb pucka PD
1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 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, Hu3kuit 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 BblCcOKU puck

AN NHOCTPAHHbIX KOMMaHUM

OTpacnb PD

CTpounTenbCTBO 34aHUN 15,03%
Cknagckoe X03aMCTBO U BCNoOMoraTesbHas TpaHcnopTHas 10,49%
0esaTenbHOCTb

MHBecTuumMm n ynpasneHne HeABUXUMOCTbIO 8,77%
CneunanmsampoBaHHble CTpouTenbHble paboTbl 7,62%
Mpon3BOACTBO META/UTUUYECKUX N3AENNINA, KPOME MALLUUNH U 6,15%
obopynoBaHus

lNMpepocTaBreHne NPoYNX CEPBUCHBIX YCNyr 7,80%
Po3Hn4yHasa Toprosns 6,59%
JeatenbHOCTb NO NpeaoCTaB/IEHUIO NPOAYKTOB NMUTAHUA U HAaNUTKOB 8,23%
Mpon3BoACTBO NMLLEBBIX NPOAYKTOB 5,91%
Mpon3BoACTBO MaWnH 1 ob6opyaoBaHus 6,71%
Mpouee (cpeaHee 3Ha4YeHME) 9,04%
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pynna
MPUCBOEHHOIO aKTUBY,

KpeauTHOro
3MUTEHTY,

KayecTtBa

aKTMBa
KOHTpareHTy,

Mpunoxxexnue I' k MpunoxxeHunto 6.

onpeaensieTcs B
NOpyuYMTENO MO aKTUBY KPeAWTHOro

3aBUCMMOCTN  OT

peNTUHra. MIcnonb3ylTCca PEUTUHIN PENTUHIOBLIX areHTCTB «2kcnepT PA», AKPA, HKP u
HPA. MNpn Hannunn y akTnBa, SMUTEHTa, KOHTpareHTa, nopydmTens no akTMBy HECKO/IbKUX
KpeAUTHbIX PENTUHIOB PENTUHIOBbLIX areHTCTB, BbiIbMpaeTca HanbonbLWUn U3 UMELWNXCH
aKTyanbHbIX KPeAUTHbIX PENTUHIOB, C YYETOM CneayroLero:

1) Nnpy HanMumMn penTUHra akTMBa WCNOJb3yeTCs HaAMOONbLWNN U3 KPeAUTHbIX

peVITMHFOB akKTnBa, NPUCBOEHHLIX DEVITMHFOBbIMM areHTCTBaMu,

2) B OTCYTCTBUM pENTUHIA aKTuBa, NMPUCBOEHHOro XOoTs 6bl OAHMM PENTUHIOBbLIM
areHTCTBOM, MPU HaINYUWN PENTUHIA IMUTEHTA, KOHTpAreHTa, nopyuyuTtens no
aKTMBY MCNONb3yeTcs Hanbonblmnii N3 KpeanTHbIX PENTUHIOB, , MPUCBOEHHbIX
pasNMYHbIMU PENTUHIOBbLIMU areHTCTBaMK;

3) KpeauTHbIi peNTUHI 4ONTOBbIX MHCTPYMEHTOB, BbINYyLEHHbIX MMHNCTEPCTBOM

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

Tabnuua 1 HacTtoswero T[IpUMNOXeHUs aKTyalu3upyrTCs eXerogHo nocne
nyébnmKkaunmm COOTBETCTBYHOLWMX €XEeroAHblX OTYETOB PEMTMHIOBbIM areHTCTBOM DKCNepT
PA.

Ta6nuuya 1. CooTBeTCTBME LIKaJZ1 PEATUHIOB Pa3J/IMUHbIX PEUTUHIOBbIX
areHTCTB.
Homep HaunoHanbHble peUTUHIOBblE€ areHTCTBa BeposiTHOCTb
rpynnbl AedonTta Ha
KpeaAuTH ropmsoHTte 1
oro AKPA dkcnepTt PA HKP HPA roa (PD)
KavyecrTBa
1 AAA(RU) ruAAA AAA.ru AAA|ru| 0.00%
AA+(RU), AA+.ru, AA+|rul, 0,23%
2 AA(RU), AA- | TUARH, TUAA, AA.ru, AA|rul,
(RU) AA-.ru, AA-|ru],
A+.ru, A+|ru], 0,75%
3 A(étg(igth) ruA+, ruA, ruA- A.ru, Alru],
! A-.ru, A-|ru],
BBB+(RU), BBB+.ru, BBB+|ru], 1,87%
4 BBB(RU), | MPBBEBES | ppp BBB|rul,
BBB-(RU) BBB-.ru BBB-|ru|
BB+(RU), BB+.ru, BB+ |rul, 3,88%
5 BB(RU), BB- | BB+, BB, BB.ru, BB|rul,
(RU) BB-.ru, BB-|ru|,
B+.ru, B+|rul, 7,86%
6 B(éﬁ;(%gth) ruB+, ruB, ruB- B.ru, Blrul,
' B-(RU), B-lrul,)
7 CCC(RU) ruCCC CCC.ru CCC|ru| 21,21%
CC(RU), 36,36%
8 C(RU) ruCcC, ruC CC.ru, C.ru CCjru], C|ru]
CpepnHee 3Ha4veHne BeposTHOCTU aedonTa rpynn KpeauTHOro Kkadvecrsa 4-6 4,54%
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Mpuno>xxeHune 7

OnepauMoHHas Ae6uTopcKas 3afA0J/1KEHHOCTb

Mpu3HaHne p[ebuTopCcKOoM 3a[0/HKEHHOCTM OMepauMoOHHOM OCYLECTBASIETCS Ha
OCHOBaHWW YC/IOBUA MNOraweHmss u AONYCTUMbIX CPOKOB MPOCPOYKN UCMOSHEHUS
065a3aTenbCTB  KOHTpPAreHTOB, YCTAHOBMEHHbIX MO KaXxaoMy Buay Aebutopckomn
3a[0/DKEHHOCTM B COOTBETCTBYIOLMX MPUIOXKEHUSAX HacToawmx [MpaBun onpeaeneHus
CYA. OTcyTCTBME YKA3aHMS Ha BO3MOXHOCTb MPU3HaHUSA AeBUTOPCKON 3a40J1)KEHHOCTHU
onepaumoHHOW O3Ha4yaeT, YTo Takas 3a40/KEHHOCTb HEe MOXeT 6biTb KBannduumpoBaHa,
KakK onepauuoHHas.

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

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

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

AHanuns ypoBHS pyYcKa NpoBOAUTCS:

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

e MpW NepBOHa4vasibHOM MPU3HAHUK AebUTOPCKOM 3a401XKEHHOCTH;

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

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

B npouecce aHanusa Ynpasnstowas KOMNaHus onpeaenser:

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

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

Bonee noapobHO wHMOpMaUMA O KpuUTepuax KBanndUKaumMnm pasHbiX BUAOB
0ebnTopcKon 3a40/1KEHHOCTM KaK OnepaunmoHHOM paccMOTpeHa B COOTBETCTBYHOLMX
NpUNOXeHUax HactToawmnx Mpasun onpegenermnsa CHA.

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

Kpeagutopckana 3af0/1Ke€HHOCTb

Bupabi o6s13aresnibCTB

Kputepun npmsHaHus

Kpnrtepnu npekpawjeHums

CnpaBegnmBasi CTOMMOCTb

P UELEL L]

Kpeautopckas Nata nepexoaa npasa | [Mata NCMONHEHNS
3a[0/KEHHOCTb MO CcAenkaM, | Co6CTBEHHOCTU Ha aKTMB | 06a3aTenbLCTB nno no
rno KOTOpPbIM Hactynuna | (AeHexHble cpeactsa) Kk MU® |  aporosopy
Hanbonee paHHAS Jata| oT nuvua, B OTHOLIEHUMU
pacuyeToB KOTOpOro BO3HUKAET

KpeanTopcKas 3a40/KEeHHOCTb
Kpeautopckas [lata BK/IIOYEHNA [AeHEeXHbIX | [latTa BHECEHUS MpPUXOAHOWM
33a[0/DKEHHOCTL MO Bblgaye | cpeacte (MHOrO WMyLLECTBA), | 3anucu 0 Bblaaye
NHBECTMLMOHHbIX naes MN® nepeaaHHbIX B onnaty | WHBECTMLMOHHBLIX MaeB B

MHBECTULUMOHHbLIX naeB, B | peectp MND® cornacHo oTtyety

mmyuwectso NMNG

pervcrpartopa

Kpeantopckas Oata 3auucnenHma B [TNO [JaTta BHeceHWss NpPUXOLHOWN
33a[0/KEHHOCTb MO  Bblaaye UMyLLlecTBa, MOCTyNUBLUEro B 3anucu o] Bbloaye
WHBECTUUMOHHbIX naes [MNO onnaTty obmeHa naes WHBECTUUMOHHbLIX NaeB B
npu obmeHe peectp MN® npu obmeHe
CornacHo oTyeTy
perncrpaTtopa
Kpeantopckas [Jata BHeCeHus  pacxonHoM JaTta BbINAAThI
3a[l10/KEHHOCTb MO BbINnaTte 3anucu o] rnoraweHum (nepeuncneHns no obmeHy)
OEHEeXHOM KoMMNeHcaumm npwu (cnucanunm npu obmeHe) CYMMbI OEHEXHOM
noraweHnn WHBECTULMOHHbIX WHBECTULMNOHHbLIX naes [NO KOMMNeHcauum 3a
naes [MN® (nepeuncrieHumn COrJlacHO OTYEeTYy perncrparopa WHBECTUUMOHHbIe nau [MNO
OEHEXHbIX cpeacTs npwm CornacHo 6aHkoBCKON
obmeHe naeB) BbIMNCKE
Kpeantopckas JaTta ocyLlecTB/ieHUs [JaTta nepeyncneHma CcymMmbl
3a[10/1>KEHHOCTb nepen onepaumu Bblgaum wn (1) CKMpoK/HanbaBoK areHTty us3
areHTamu no Bblaauve, noraweHnss naees B peecTpe MNA® cornacHo 6aHKOBCKOM
noraweHuto 7 obmMeHy WHBECTULUMOHHbIX naes MN® no BbINUCKeE

MHBECTULMOHHbIX naes MN®

3adBKe areHTa

Cnpaseanueas CTOUMOCTb
0643aTenbCTB, BKAKOYAETCS B
pacyeT CHA B pa3mepe ee ocTaTka
Ha aaTty onpepenerHmns CHA. He
OVNCKOHTUpYyeTCS.
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Kpeautopckas
3a[10/DKEHHOCTb MO BbIMATE
aoxoaoB nanwmkaMm (npasa
BNnagenbLleB MHBECTULMOHHbIX
naes)

BO3HNKHOBEHUA

obs3aTenbctBa MO  BbINNaTe

JaTa
noxona (B
Mpasunamm

cooTBeETCTBMN C
AOBEPUTENBHOIO

ynpasneHus MNO).

e laTa MCNOJTHEHUNA

ob6s3aTenbCcTB  ynpasasiowen
KOMMNaHWen, NoATBEPKAEHHOM
6aHKoBCKOM BbIMUCKON  C
pacyeTHOro cyeTa
ynpasnswwen komnanmm 1.Y.
MN® /otuyeTom 6pokepa MNO
[aTta peweHus nua,
OCYLLECTB/ISIOLWEro

npekpatieHue nno, o]
NOAHOM/4YaCTUYHOM

npeKkpaLleHmn MpU3HaHUS
obs3aTenbCcTB  NO  BbINJaTe
Aoxo4a B C/ydae OTCYyTCTBUSA
(HepocTaTka) OEHEXHbIX
cpeacts B NMNO® agna onnathbl
Takux  obszaTensCcTs  npwm
npekpawexHumn NNO.

Kpeantopckas
3a[0/KEHHOCTb nepea
ynpasnsatoLwen KOMNaHuewn,
BO3HMKLWIAA B  pe3yfbTaTe
NCMNOJIb30BaHMS
ynpasnsoLwen KOMMNaHuemn
COBCTBEHHbIX OEHEXHbIX
cpeacTs aons BbIMNaThl
OEHEXHOM KOMMeHcauum

BragenbuaM MHBECTULMOHHbIX
naes MN® npu noraweHun u

,El,aTa nonyyeHusa AEHEeXHbIX
cpeacte  oT

KOMMNaHnn

ynpasasiiowemn
cornacHo

6aHKOBCKOM BbINUCKe

[aTta BO3BpaTa CYMMblI
3a[0/1)KEHHOCTH
yrnpaBnstoLen KOMMaHun
cornacHo 6aHKOBCKOM
BbIMNCKE

(nnn) obmMeHe

MHBECTULUMOHHbLIX naes MN®

Kpeantopckas e ina HAO®JZ1 - paTta BbINNaThHI [JaTta nepeyncneHma CcymMmbl
3a40/IKEeHHOCTb no  ynnaTe aoxona, KOTopbln obnaraetcs Hanoros (obsa3aTenbHbIX
Hanoros " Apyrux HODN nnaTtexem) C  pacyeTHOro

obsa3aTenbHbIX MNAaTexXem u3
umyuwectsea MNMNoO

e [1na Hanora Ha WMMYLWECTBO -

nocneaHun
KBapTasna

pabounin  geHb

cyeTa MnMMo cornacHo
6aHKOBCKOM BbINUCKE
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e [lNa oOcCTanbHbIX HANOroB U
obsa3aTenbHbIX MaTeEXen - -
naTa BO3HUKHOBEHMUSA

obazaTenbcTBa NO BbiMJaTe
Hanora n (Mnun) obsa3aTesibHOro
niatexa, cornacHo
HOPMaTUBHbIM MPaBOBbIM aKTaM

Poccuinckon  depepaumm um

(nnn) porosopy.
KpeauTtopckas Jata nonydyeHuns OeHeXHbIX [aTta BO3HMKHOBEHUSA
3a40/IXEHHOCTb MO cAefnkam CPeACTB Ha pacCyeTHbIN CcuyeT obszaTtenbCcTBa MO cAaenke
Kynim - TnpoAaxu aKTUBOB MN® cornacHo 6HaHKOBCKOM COrJlacHO yC/1I0BUSAM A0OroBopa
Mnno (3a UCKJTIOYEHUEM BbINMUCKeE
chenok Ky nn-npogaxm

ueHHbIx 6ymar) v nepegava
aktueos MNN® B apeHay

Kpeaontopckas
3a[0/KEHHOCTb no
BO3HarpaxaeHunsam
ynpasnsoowen KoMMNaHuu,
cneunanmnsnpoBaHHOMY
Aerno3uTapuio, ayauTOpPCKOM
opraHusauum, OLIeHLUMKY,
auuay, ocyllecTensowemy
BeJeHne peecTpa BnagenbLes
MHBECTULMNOHHbIX Naes MNO, a
Takxe obasatenbcreaMm Mo

e [laTa onpepenenns CHA TMUNOD.

Ecnn obsi3aTenbCcTBa no
AOroBopy He MoOryt 6biTb
HadeXHOo  onpeneneHsbl Ha

Takylo AaTty, TO MNPUMEHSIIOTCS
MeToAbl annpoKcuMauuu, npu
BO3MOXHOCTU €ro MpuMeHeHns
K AaHHOMY BMAY pacxonos3?;

e [laTa BO3HWKHOBEHUS
o6s3aHHOCTH CorsaacHo
YCNOBWSM 10roBOpa, ecin ecTb

e laTa nepeyncneHmsa CyMMb
BO3HArpaxxaeHui n pacxonos

C pacyeTHoro c4yeta [UNOD
corsacHo 6aHKOBCKOM
BblINMUCKE

CnpaBeanuBas CTOMMOCTb
o0bs13aTeENbCTB no BbInsaTte
BO3HarpaxxaeHuin " pacxoaos,

CBSI3@HHbIX C AOBEPUTENTbHbIM
ynpasneHueMm, npmusHaeTcs B CyMMe,
He npeBblWakoLWen npenenbHoO
AOMNyCTUMbIN pasmep
BO3HarpaxaeHui Ha party
MpU3HaHMa B  COOTBETCTBUM C
Mpasunammn Y MNO, a Tak Xe B
cymme, He npeBblLLaoLEN

32 MporHosHble 3Ha4yeHusi 0653aTeNbCTB, pacCUMTaHHble Yrnpasnswowen KoMmMnaHuen, npepocTaBnaTca B CneunanmsmpoBaHHbIN
Aeno3nTapuii Ha Kaxxayto aaTy onpegeneHms CHYA ¢ yKasaHWeEM Nepruoaa BbIGOPKN N 0O BSICHAIOLWMX NEPEMEHHbIX.

ans

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

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

OOKYMEHTaM.
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onnate npoymx pacxoaos,
OCyLLeCcTB/ISEMbIX 3@  CuYeT
nMyLlecTsa nno B
COOTBETCTBUM C
TpeboBaHMSAMN AENCTBYIOLLETO
3aKoHoAaTenbCTBa

OCHOBaHMS OLHO3HAYHO
nonaratb, 4TO YyCAyrm no
aorosopy 6yayT oKasaHbl;

e laTa nony4yeHusl [AOKYMEHTa,
noaTBepXaatoLwero
BbIMOMHeHNe paboT (okasaHus
ycnyr) nno no
COOTBETCTBYIOWMM A0roBOpam
nnm B COOTBETCTBUMU C
npasunamun Y NMNO

ChopMUpPOBaHHbLIN pe3seps Ha
NpU3HaHus COOTBETCTBYIOLLErO
BO3HarpaxzaeHus (B cnyJae
dbopMUpoBaHMA Takoro pesepsa)

B cnyuae, ecnm B pacyet CHA MNO
BKJIlOYEH pe3epB Ha BbInJaTty
BO3HarpaxzaeHun, annpokcMMmaums
BeNIMYMNH, NOA KOTOPbI€ MPOUCXOAUT
dopmmpoBaHne pesepBa - He
TpebyeTcs.
CnpaBsepnunsas
YKasaHHbIX HUXe o06a3aTenbCcrB
onpegpensercs Ha OCHOBaHum
OOKYMEHTOB, NoOATBEPXAAKLLMX
OKa3aHHble ycnyru
(annmpokcmMaums He NpUMeHsieTcs):
- pacxogbl N0  06CAYXMBaHUIO
6aHKOBCKMX CYeToB (BksItOYaSA
Ba/ItOTHbIA KOHTPONb);

- pacxogbl Mo onjate  ycayr
opraHusaumm no COBEpLUEHUIO
caenok n obcny>XmBaHUIO CYETOB B
Taknx opraHmsauusx;

- pacxoapl TpeTbUx v,
ornsiayMBaeMbiX B COOTBETCTBUMU C
porosopoM 06 okasaHuu ycnyr
cneumanm3mpoBaHHOIo
Aenosurtapums.

CTOMMOCTb

Pe3seps Ha
BO3HarpaxzaeHus

BbliMJ1aTy

Hanwnuyue
onpeaeneHuns pesepBa 7
YCNOBUS €ro OTPaxeHusa B
obs3aTenbcTBax B
COOTBETCTBUM C HaCTOALWMMMU
Mpasunamu onpeneneHus CHA
nno

nopsiaka

B haTty MosiHOro
MUCMosib30BaHMA pe3epBa Ha
BbIM/1aTy BO3HArpaxaeHus
e[l0 OKOHYaHMM  OTYETHOrO
roga nocsie BOCCTaHOBJIEHUA
HENCnosib30BaHHOro pe3epsBa
B COOTBETCTBUMU C
HaCToALLUMU lMpaBunamu
onpepenenna CHA MNMNUo

Cnpasennunsas CTOMMOCTb
06a3aTenbCTB, BKJItOUaeTcs B
pacueTt CYA B cymme,
onpeaesieHHON B COOTBETCTBUMM C
MpunoxeHnem 2
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MpunoxxeHune 9

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

Buabl akTuBoB

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

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

76



Mpunoixxenue 10

[Aeno3uTbl B KpeAUTHbIX OpraHmsaygmax

[eHexHble cpeacTBa Ha cyeTax BO BKAagax B KpeaUTHbIX OpraHm3aumax

(panee - neno3nThbl)

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

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

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

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

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

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

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

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

MeToa AMCKOHTMPOBAHMS HE NMPUMEHAETCS K AeNO03UTY:
"  eC/IM YCTaHOB/IEH CPOK MOraleHust «4o BoctpeboBaHus» nnm npu
OAHOBPEMEHHOM BbIMOSIHEHUWN CNeaYOWNX YC0BUIA:

- CpPOK nMOraweHusi, pacCyMTaHHbIi OT JaTbl onpeaeneHus
cnpaBeasinBOM CTOMMOCTW, COCTaBNsSieT MeHee OAHOro roaa
(BkOYAsA AEMO3uUTbl, AaTa MOraweHus KOTOPbIX MPUXOAUTCS Ha
OPYroi OTYETHLIN rog) u
- NPOLLEHTHAas CTaBKka Mo AOroBOPY NPM3HAEeTCs COOTBETCTBYHOLLEN
PbIHOYHbBIM YC/10BUSAM.

3. MMpoueHTHas cTaBka MO AOroBopy MNpMU3HAEeTCs COOTBETCTBYHOLLEN

PbIHOYHbIM YC/TOBUSIM, B C/lydae eCc/in ee 3HaueHue He BbIXOAMWT 3a
AManasoH pbIHOYHbIX CTaBOK.

Ons uenei onpeaeneHus COOTBETCTBUSA PbIHOYHBIM YC/IOBUAM
BbIMOJSIHAETCA NpOBepKa CTaBKW MO AOrOBOpY:

* TPOLEHTHON CTaBKW, YCTAaHOBJIEHHOW YC/NOBMSIMM AOroBOpa
(nanee - HoMMHanbHas crTaBka)3® - AnA AEeno3nToB, CPOK
NoralleHnsa KOTOpbIX, pacCUMTaHHbIA OT AaTbl onpeaeneHus
CnpaBeaNvBOi CTOMMOCTW, COCTaBASET MeHee OAHOro roaa
(BKJtOYAA AEno3uTbl, AaTa NoraleHnss KOTOpbIX NpUxoaAnTCs
Ha APYron OTYETHbIN roa),

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

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

e 6e3pMCKOBOM CTaBKM AOXOAHOCTM. B kKauecTBe 6e3pmnckoBomn
CTaBKM AOXOAHOCTU MPUMEHSIeTCa 3HayeHune 6e3pMCcKoBOro
nHAMKaTopa Ha gaTy onpeaeneHus cnpaseainBon CTOMMOCTU
Aerno3uTa, YBEeMYEHHOro Ha KOpPpPeKTUPOBKY AEMO03UTHOro
pbiHKa3*, M YyMEeHbLWEHHOro Ha 3HayeHuMe MeaMaHHOro
KpeamTHOro cnpega, paccumtaHHoro ansa 1 peiTuHroson
rpynnbl, u

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

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

Spread® = OKPYT.JI (%Zil Too; — Ry, 2),
roe:
Touw, -~ Habnofaemasi pblHOYHAs CTaBka B OTHOLIEHWM
AenosuTa;
R_f - cpepHee 3HavyeHne 6e3pNCKOBOro MHAMKaAToOpa 3a ToT
XXe nepuoa, 3a KOTOpbI onpeaeneHbl 3HadyeHus
Hablo4aeMOon pbIHOYHOM CTaBKM B OTHOLWLEHMW Aerno3unTa.
3HaueHne Spread®  paccuuTbiBaeTcd 6€3  MPOMEXYTOUHbIX
OKPYIMIEHWIA WM COOTBETCTBYET 3HAYEHUIO B MpPOLEHTax,
OKPYI/IEHHOMY A0 2 3HaKOB MOC/ne 3ansaTon.
6. B kauyectBe HabnogaeMbiX PbIHOYHbLIX CTaBOK B OTHOLLUEHMM

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

opraHmsaunii B pybnax, packpbiBaemble Ha oduUManbHOM canTe
BaHka Poccun3s,

34 KoppeKTHpOBKa JENO3MTHOTO PHIHKA OTPaXkaeT oOIlee COOTHOMIEHHE CTABOK HA PHIHKE JETO3UTOB U CTABOK
0E3pHCKOBOr0 UHAUKATOPA.
35 http://www.cbr.ru/statistics/bank sector/int rat
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Mcnonb3ytoTces CpeAHeB3BeLUeHHble CTaBKM B pybnsx,
packpbiBaeMble Ha odumumanbHOM canTe baHka Poccmu B Lenom no
PO.
CpenHeB3BelIeHHbIE CTaBKW OMNpeaensTcs C MCMNOSb30BaHUEM
WKanbl pa3BEpPHYTOM, BKAOYAOLWEN MO3NLNN:

=no 30 gHeWn;

=0T 31 ao 90 KaneHaapHbIX gHENR;

=0T 91 no 180 kaneHAapHbIX AHENR;

=0T 181 kaneHaapHbIX AHen Ao 1 roaa;

=0T 1 roga go 3 nert;

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

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

paccuuTbiBaeTcs no dopmyne:

J
DCF = Z (1 + Y)(Dn—,ﬂaTa)/365’
n=1

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

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

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

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

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

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

7.4. [1aTo AeHEeXHOoro NoToka cyMTaeTcs:

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

= parta, A0 KOTOpPOM onpeaesieH  OXWAAEeMbl  CPOK
pasMelleHuns.

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

CTaBKa ANCKOHTUPOBAHMS NPUHMMAETCS PaBHOM:

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

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

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

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

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

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

cnepytouiero.

B cnyyae npuMmeHeHuMs MeToda AMCKOHTUMPOBAHWA crnpaseasnvBas

CTOMMOCTb NPU3HAETCS paBHOM:

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

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

LleHHble 6yMaru

Buabl akTtuBoB

LleHHble 6yMaru, B T.4. AENO3UTHblE CEPTUDUKATSI

Kpnrepun
NpU3HaHNsA

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

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

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

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

Kputepun
npexkpawjeHus
NpU3HaHNsA

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

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

PUCKOB W BbIr04, CBSI3aHHbIX C BNaZeHMeM MnepefaHHbIMKM MO cAenke

LEeHHbIMM ByMaramm):

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

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

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

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

CnpasepginBas
CTOMMOCTb

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

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

HAdara n
cobbiTHs,
npuBogswne K
obecyeHeHNro

Cnpaseanueass CTOMMOCTb LUEHHbIX HyMar npu HaanyMm NpuU3HaKOB
obecueHeHuns onpegensieTcsa Ha gaTty onpeaenenHnsa CHA B COOTBETCTBUM
¢ NpunoxeHnem 6.

Cnuncok o06wux cobbiTuin, npueBoaswnx K obecueHeHuio, yKasaH B
Mpunoxenun 6.

82




MpunoxxeHune 12

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

OMUTEHTOM OCHOBHOIO AoJira no AojarosbiMm HU€HHbIM GYMaI'aM

Buabl akTuBoB

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

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

Kputepun
npyu3HaHus

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

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

Kputepun
npexkpawjeHus
NpU3HaHNsA

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

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

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

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

NpuUsHaHua [ebuTopcKom
BKJIIOUAs 3a40JIKEHHOCTb

Npu3HaHua aebutopckomn

CnpasegnuBas
CTOMMOCTb

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

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

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

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

HAara 17}
cobbiTHns,
npmuBogswne K
obecyeHeHHUIo

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

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

Buabl akTtuBoB

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

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

Kputepun
npyu3HaHus

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

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

Kpnrepun
npekpaweHns
npyu3HaHus

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

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

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

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

CnpaBepgsinBas
CTOMMOCTb

Cnpasennusas cTouMocTb  aebutopckon 3a0/HKEHHOCTH no
NpoOUEHTHOMY  AOX0Ay MO [AEHEeXHbIM CcpeacTBaM Ha  cyeTax
ynpasnswuwern komnavum A.Y. NMAD® onpepensieTca B TeYEHME BCEro
cpoka KBanudukaumm 3af0/KEHHOCTM KaK OMNepauMoHHOM B CyMMe
NPOLEHTOB, HAYMUCAEHHbIX COracHO YCNOBMSAM AOroBopa/cornalleHns
Ha CyMMy ocTaTka Mo CYeTy WIM Ha CYMMY HECHMXaeMoro octaTka no
CUeTy - B Cny4yae, eciu YCNOBUSA HAYUCNEHMSA MPOLEHTOB MO3BONSAIOT
HaAe>XXHO M AOCTOBEPHO paccyiuTaTb UX pasMep K NOJSIYYEHUIO Ha
AaTy onpeaeneHns cnpaseasinBon CTOMMOCTH.

Mo ncreyeHmn cpoka kBanudumnkaumm 4edbUTOPCKON 3a40/XKEHHOCTU Kak
OMNepaunOHHON, a TaKXe B C/flydae BbIIBIEHUS WHbIX COBbLITUN,
npuBoASWMX K obecueHeHUo, cnpaBeasimBasi CTOMMOCTb onpeaensercs
B COOTBETCTBUMU C [MpunoxeHmnem 6.

HAdara n
cobbiTHs,
npmnBoagswyne K
obecyeHeHHUIo

Cnuncok obwmx cobbiTnii, npuBoasawMx K obecueHeHWO, yKa3aH B
MpunoxeHunn 6.
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MpunoxxexHune 14

AGGMTOPCKaH 3aA40J/1KEeHHOCTb NO BbinJjiate
anBuaeHaAoB nNo akumMam, poxogaa no
AE€nOo3UTapHbIM paCnnCkamMm

Buabl aktnuBoB

ﬂ,e6VITOpCKaF| 3a40J/KEHHOCTb MO BbiMJlaTe AMBUAEHAOB MO aKUUAM,
Aoxoda no Aeno3nTapHbIM paCnnckaMm

Kpnrepun e [laTa npu3HaHMSa AOebMTOPCKOM 3a[0/HKEHHOCTM Mo  BbinjaTe
NMpU3HaHNA AMBUAEHAOB MO akuuaM, AoxoAda Mo Aeno3MTapHbIM pacnuckam B
OTHOLUEHUN:
- aKuMn, Aeno3mTapHbIX PacnmMCcoK POCCUIACKMX SMUTEHTOB SIBNISIETCSA
B cooTBeTcTBMM C UHPopmaumenn HKO AO HPL wnu odumumanbHbIX
CanToB SMWUTEHTa LUeHHbIx 6ymar - paTta dukcaumum peecTpa
aKUWOHEepOoB ANA BbiNaaTbl AMBUAEHAOB;
- aKkuumi, JenosuTapHbiX PacrnmMcoK MWHOCTPAHHbLIX 3MUTEHTOB
ABNseTcs B CcOOTBeTCTBUM C MHdbopmaumen HKO AO HPL paTta, Ha
KOTOpYIO OnpefenstoTcs nvua, MMerlWue npaBo Ha nonyyeHue
AVBNOEHAOB;
- B OTCYTCTBUM UHPopMaummn n3 HKO AO HPJ n odbumumnanbHbIX canTos
3MUTEHTA UeHHbIX 6ymar- gata 3a4yncneHms AeHeXHbIX CPeAcTB Ha
pacyeTHbIN CYeT, OTKpPbITbIM ynpasnstowen koMmnadum 4.Y. MNO.
e [lpn OTCYTCTBMM MHGDOPMALMKM M3 Bbille YKa3aHHbIX UCTOYHUKOB (B
TOM 4nucre pasMepa NpUYMTAOWNXCA BbiNAaTt) - AaTa 3adncneHus
AEHEeXHbIX CPeACTB Ha pacyeTHbI cyeT ynpaBnsowen KOMMNaHuu
A.Y. NN® (B ToM ymcne Ha cyeT 6pokepa MUD).
Kputepun e [aTta wucnonHeHus o6a3aTenbCTB 3MUTEHTOM, MNOATBEPXAEHHOMN
npekpawjeHns 6aHKOBCKOI BbIMMCKOWM C paCYETHOro cYeTa yrnpaBasoWwen KoMnaHum
npu3HaHus a.Y. MM® nnn otyetom 6pokepa MNOD;
e [laTa NuMKBMZauMM SMUTEHTA, COrnacHo Bbinucke m3 EMPKOMT (unm
BbIMUCKN M3  COOTBETCTBYHOLWEro  YyMNOJHOMOYEHHOrO  OpraHa
WHOCTPAHHOro rocyaapcrBa).
Kpnrtepun n B oTcyTtcTBMe npu3HakoB obecueHeHuns B TedyeHmne 25 pabouunx gHen
CPOKMH C AaTtbl Npu3HaHMa [ebUTOPCKOM 3a[40/XKEHHOCTUM POCCUMACKUX U
KBannpunkaymn MHOCTPaHHbIX SMUTEHTOB, @ TaK Xe MeXAyHapoAHbIX KOpnopauui.
AebntTopckoi
3a/40/DKEHHOCTH
Kak
onepauynoHHoM
CnpaBsepgsinBas OueHka crnpaBeanMBol CTOMMOCTM AeOUTOPCKOM 3a[0/HKEHHOCTU MO
CTOMMOCTb BblNnate AMBUAEHAOB MO akumMaM, 4oxoaa No Aeno3nTapHbIM pacnmckam

B TeYeHMe BCEero Cpoka KaanmduKauum TaKoh 3aA0/IKEHHOCTM Kak
onepaunoHHON He KOPPEKTUPYETCSA M onpenensercs B HOMWHAIbHOM
BEJINYMHE NCXOAS U3:

e KOMMYECTBa aKUM/Aeno3uTapHbIX PacCnUCOK, YYTEHHbIX Ha cyeTe
aeno MN® Ha paTy, Ha KOTOPYK onpeaensatTcs nvua, mMelwme
npaBo Ha NOSlyYeHne ANBUAEHAOB U

e 00bABNEHHOro pasMmepa aumBuaeHaa (ooxopa), NMPUXOASLErocs Ha
OA4HY UeHHYK 6ymary cooTBeTcTBylOWen kaTeropum (Tuna) 3a
BbIYETOM HasloroB U cO6OpPOB B Cyyae, €C/in 3TO NPUMEHUMO.

Mo UcTevyeHnn cpoka KBanudukaumm nebUTOPCKON 3aA0/IKEHHOCTU KakK
onepauMoHHOW,  CnpaBeanvMBas  CTOMMOCTb  OnpefensieTcs B
COOTBETCTBUN C [TpUNoXEHNEM 6.

Adata n cobbiTns,
npuBogsmne K
obecyeHeHunro

Cnuncok obwmx cobbiTnii, npuBoasawMx K obecueHeHWO, yKa3aH B
MpunoxeHunn 6.
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Mpuno>xxexnue 15

Aebutopckas 3af0/1HKEHHOCTb No

AOXOAaM MHBECTULIMOHHbIX Naes

poccuncknx NMN® n naesB (aKUM) MHOCTPAHHbIX
MHBECTULIMOHHbIX (hOHAOB, Nan KOTOPbIX

BXOAAT B coctaB umyuwjecrea NMNNo,

no aoxoaaM OT AOJIEBOro y4acTusi B YCTaBHOM KanuTtasne

Buabl aktuBoB

Jebutopckass 3a40/KEHHOCTb MO A0X04AaM MHBECTULMOHHbIX MNaeB
poccuncknx MN® mn naes (akumn) MHOCTPAHHbIX WMHBECTULMOHHBIX
¢doHAO0B, Nan KOTOPbIX BXOASAT B COCTaB uMywectsa NMN®, no goxoaam
OT [0MeBOro y4yactuss B YCTAaBHOM KanuTane pPOCCUUCKUX U
MHOCTPaHHbIX KOMMaHWN.

Kputepun
NpU3HaHNsA

e [laToin Npu3HaHMA foxoda Nno nasM, aBasieTcs gaTa BO3HMKHOBEHUS
obs3aTenbCcTBa MO BbINJATE A0X0Aa, YKasaHHas B coobueHun o
BbiMJlaTe Aoxo4a MO MHBECTULUMOHHBLIM NasM poccuiicknx MNO, B
cooTBeTCcTBUM C WMHDopmaumen HKO AO HPAO, wvHdopmauum Ha
odu1UManbHOM calTe ynpassiolen KoMnaHmm nnm B omumanbHOM
CoO6LeHNn ans BRagenbLeB MHBECTULMOHHbLIX MaeB O BbinJjaTe
aoxoaa (ans kBanudmumMpoBaHHbIX MHBECTOPOB);

e [laTta, C KOTOPOM MWHOCTPaHHble LeHHble 6yMarn HaduHawT
ToproBaTbCs 6e3 yyeTa 06bSABNEHHbBIX ANBUAEHAOB;

e [lo goxogaM OT AONEBOr0 yyaCTusi B YCTaBHOM KanuTasne - AaTa
NPUHATUSA pelweHns obuwero cobpaHms nnm MHOIo
YMOJIHOMOYEHHOI0 OpraHa o BbinJiaTe Takoro A0XoAa;

e [lpn OTCYTCTBMU MHDOPMALMN U3 Bbllle yKa3aHHbIX UCTOYHMKOB (B
TOM 4yucne pasMepa NpUYMTAOLLMXCS BbINNAT) - Aata 3a4yncneHus
OEHEeXHbIX CPeACTB Ha pacCyeTHbIl CYeT ynpaB/isiioWen KOMNaHuu
A.Y. MN® / Ha cueT 6pokepa MNO.

Kpnrepun
npekpaweHns
npyu3HaHus

e [ata wucnonHeHms  obs3aTtenbCTB MO  BbiNaaTe  [oxoaa,
noaTBepXXAeHHOM 6aHKOBCKOW BbIMMCKOM C pacyeTHOro cyeTta
ynpasnsouwen komnadum A.Y. NMMU® /otuetom 6pokepa MND;

e [aTa nukBMgaumm nuua, o0683aHHOr0O no uUeHHbIM 6ymaram
MHOCTPAHHOIO MHBECTULMOHHOIo hoHAa;

e [aTa NCKJIIOYEHMS M3  peecTtpa pPOCCUIACKOro  MnaesBoro
MHBECTMLMNOHHOIo doHAa.

Kputepun 7]
CpOKM
KBanngpunkaynm
Aeburopckon
3a40/KE€HHOCTH
Kak
onepaymoHHoOM

B oTcyTCcTBME NpU3HaKoOB o6ecueHeHns

e B TeyeHume 25 paboumx pgHen c gaTbl Npu3HaHusa pebuTopckon
3a40/1KEHHOCTM MO LEHHbIM ByMaraM POCCUACKUX M MHOCTPAHHbIX
3MUTEHTOB, @ TaK e MeXAyHapoAHbIX KOpropauumn;

e B TeUYeHMe BCEero CpokKa, YCTaHOB/IEHHOrO pelleHWeM O BbinaTe
Aoxoda OT AONeBOro y4yactus B YyCTAaBHOM Kanutane WM WHbIM
@HaNIOMMYHbIM AOKYMEHTOM, A5 BbIMaThl A0X0A4Ad, €CNM TaKOoW CPOK
He npeBblwaeT 25 pabounx gHen.

Ecnu ycTaHOBNEHHbI CpOK BbINsaThl A40OX0A4A OT AOJIEBOr0 y4yacTus
npesbiwaeT 25 pabounx gHen, To aebutopckas 3a40/IKEHHOCTb MO
BbInsiate Aoxoaa He MoxeT 6biTb KBanMdumumpoBaHa onepaumnoHHON.

CnpasepginBas
CTOMMOCTbH

OueHka crnpaBensiMBoN CTOMMOCTU AeBUTOPCKOM 3afO0/KEHHOCTU Mo

aoxodaMm naeB poccuncknx MUO m nasm (akumssM) MHOCTpPaHHbIX

WHBECTULMOHHbIX (DOHAO0B, NMam KOTOPbIX BXOAAT B COCTaB MMyLLECTBa

MN® B TeueHMe BCero cpoka KeBanmdukaumm 3a40/DKEHHOCTU, Kak

onepaunoHHON onpeaensieTcs ncxoas mns:

e KONMYEeCcTBa WHBECTUUMOHHbIX naeB MU® wnn naeB (akuyui)
WHOCTPaHHbIX MHBECTULMOHHbIX (POHAOB, Nauv KOTOPbIX BXOAST B
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coctaB nmywecrtea MNMN®, yuteHHbIX Ha cyeTte geno MNMU® Ha paTty
onpepeneHusa CHA;

e 06bsiBNEHHOro pasMepa pjoxoga MO MWHBECTULWOHHOMY nato,
yKasaHHOro B coobLieHuun o BbinaaTe A40X0Aa N0 WHBECTULMOHHbLIM
naam poccurickux MA® w©n nasam  (akumsaMm)  MHOCTPaHHbIX
WHBECTULIMOHHbLIX (POHAOB, KOTOpble BXOASAT B COCTaB MMYyLLECTBa
NMN®, B coorteeTcTBMM C wuHpopmaumen HKO AO HPA wnwm
opuuManbHbIM canTtoMm (odpuuManbHbIM MNUCbBMOM) Yynpasnsowen
KOMMaHuu.

OueHka cnpaBensiMBol CTOMMOCTU AeB6UTOPCKOM 3a40/KEHHOCTU MO

AoxoAaM OT A0N1EBOro yyacTusl B YCTaBHOM Kanutane B TeYeHUe BCero

cpoka kBanudukaumn  3a40/KEHHOCTH KaKk  ornepaumoHHOM

onpenensieTcs B CyMMe 06bSABNEHHOM0 A0X04a Ha A0 BnajeHus.

Mo mncreyeHmn cpoka KBanudukaumm AedBUTOPCKON 3a[0/HKEHHOCTU
KaK onepauMoHHOM, a TakKXe B Clly4ae BbISIB/IEHUS MHbIX COBbLITUIA,
NpMBOASILLNX K obecueHeHuto, cnpaseanunBas CTOMMOCTb
onpepensieTcs B COOTBeTCTBUM C [IpunoxeHunem 6.

Cnuncok obwmnx cobbiTmii, npuBoAAWMX K obecCLeHeHWto, yKasaH B
Mpunoxenun 6.
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MpunoixxexHue 16

Ae6butopckasi 3a40/1>KeHHOCTb

Nno AeHeXHbIM cpeACcTBaM,
HaxoaswmMMmcs y npodeccMoHanbHbIX
YYaCTHUKOB pblHKA LIeHHbIX 6yMar

Buabl aktuBoB

e [lebuTopckasi 3a40/HKEHHOCTb MO AEHEXHbIM CpeAcTBaM,
HaxoasaWwmMMcs y NpodecCcnoHanbHbIX YY4aCTHUKOB pblHKA LEHHbIX
6ymar (panee - 6pokep)

Kpnrepun e [laTa 3auMcieHns AeHEeXHbIX CpeacTB Ha cneunanbHblii 6pokepcknii
NMpU3HaHNsA CYeT Ha OCHOBaHWUKM oT4eTa 6pokepa
Kputepun e [laTa wucnonHeHus 6pokepoMm 0653aTenbCTB MO MepeyYnCsieHmnto
npekpaweHns AEHEeXHbIX CpeACTB CO creumanbHOro 6pokepckoro cyeTa;
npu3sHaHus e [laTta peweHus baHka Poccum 06 oT3bIBE NuUEH3MKM Yy 6pokepa
(BeHexHble cpeacTBa nNepexoaaT B CTaTyc npoyen Aebutopckon
3a40/1KEHHOCTH);
e [aTta nukBmagaumm 6pokepa corsiacHo MHpopMauuu, packpbiTOh B
odnumManbHOM AOCTYNMHOM UCTOYHUKE (B TOM ymcne 3anmcm B EMPHOJI
0 nnkBngaunm 6pokepa).
Kputepun n B oTcyTcTBME Npmu3HaKkoB obecLeHeHns
CPOKH B TedeHme 3 paboumx AHEW C paThbl, KOrAa ynpasnsiowas KoMnaHus
KBaimpukaumumy | Bbipasnia HaMepeHne 0 BbIBOAE AEHEXHbIX CPeacTB co cyeTa bpokepa
Aebunrtopckoi B YCTaHOBJIEHHON (OpMe COrnacHoO 3aK/lYEeHHbIM AOroBopam
3af0/DKEHHOCT | (cornaweHusaMm), B Ciydae, ecin B TedeHWe YyKasaHHOro Ccpoka
7] KaK | LeHeXHble CpeacTBa He nosy4veHbl Ha cyeT MU,
onepaumMoHHOW | lHdbopMaunio O HeUCNOoNHEHUN BpokepoM TpeboBaHMS YnpaBasioLweln
KOMMaHMW O BbIBOAE [AEHEeXHbIX CpPeAaCTB MpeaocTaBnseTca B
CneumanmanpoBaHHbIA Aeno3uTapuin He No3gHee AHS, cneaylowero 3a
OKOHYaHWEM YCTaHOBJIEHHOIo CpoKa.
CnpaBsepgnnBass | CnpaBeanmeas CTOMMOCTb [AEHEXHbIX CpeAcTB, Haxoaswmxcs vy
CTOMMOCTb 6pokepa, onpegensieTca B CyMMe oCcTaTKa Ha cneuuanbHOM 6pokepCcKoM
cyerTe.
Mo ncreyeHmn cpoka kBanudmnkaumm 4edbUTOPCKON 3a40/XKEHHOCTM Kak
onepaunoHHON, a TaKkXe B C/ydae BbIIBNEHUS WHbIX COObITMA,
npusoaswunx K obecueHeHuWto, cnpaseannBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUM C [lpnnoxeHunem 6.
HAdaran Cnuncok obwmx cobbiTnii, npuBoasawmMX kK obecueHeHWO, yKa3aH B
cobbITHs, MpunoxeHunn 6.
npuseoAgsilyne K
obecLeHeHHIo
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MpunoxxeHune 17

3aa0/1HKEeHHOCTb Mo cAaenkaMm

C LUeHHbIMM 6yMaramMm, 3aK/IlOMEeHHbIM Ha ycnoBusax T+
(npv HecoBnageHMu AaTtbl NOCTaBKMU LEeHHbIX 6yMar,
onpeaeneHHoOn yC/IoOBUAMMU AOroBOpa C A4AaTOM 3aKJIl0UeHuUs
AOroBopa no noKynke/npogaxe UeHHbIX 6yMmar)

Buagbl aktTuBoB/
ob6s3aresibCcTB

3a40/MKEHHOCTb N0 cAesikaMm C LeHHbIMM ByMaraMm, 3ak/tO4YeHHbIM Ha
ycnosuax T+

Kputepun
npyu3HaHus

- [laTta 3akni4deHns goroeopa no npnobpeteHuto (peannsaumm) LEHHbIX
bymar;

- [laTta HamnpaBfieHus NOATBEPXAEHUS Ha y4yacTue B KOPMNOpPaTUBHOM
aencteum (akuenTt odepTbl) B C/lyyae, €cnm YCAoBUS MCNOJIHEHUS
odepTbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCNOAHEHUS odepThbl.

Kputepun
npekpaweHns
npyu3HaHus

Jata nepexoga npaB COBCTBEHHOCTM Ha UEHHble Hymaruy,
NOATBEPXXAEHHAs BbIMMCKOM MO CYETY Aeno.

CnpaBepgsinBas
CTOMMOCTb

Cnpaseanueasi CTOMMOCTb 3a40/1XEHHOCTb NO CAE/IKaM C LLeHHbIMU
byMaraMm, 3aKk/lOYEHHbIM Ha ycnoBuax T+ onpeaensieTca B pa3Mmepe
pasHuUbl Mexay BblpaXXeHHOW B pybnsix cnpaBeasiMBoOA CTOMMOCTbIO
LEeHHbIX ByMmar, SBNAOWNXCS NpeaMETOM CAEKU, U CYMMOW CAeNku B
BantoTe CAENKWU, NPUBEAEHHOW K pyb/ito NO TEKYLLEMY KYpPCY BantoTbl.

Mpn onpeageneHnn crnpaBeainBON CTOMMOCTM 3a40JIKEHHOCTU MO
coenkaMm Cc  obnurauusiMm, 3aKaOYEeHHbIMWM  Ha  ycnoBusx T+,
cnpaBeanMBasi CTOMMOCTb 06/IMraunii, SBASIOLWNXCSA NPeaMETOM CAENKH,
C AaTbl 3aK/KYEHUS CAENKN A0 AaTbl nepexoda npaB cO6CTBEHHOCTM Ha
LeHHble B6yMarm, exegHeBHO onpenensieTcs C y4YeTOM HaKOMIEeHHOro
KYNMOHHOro Ao0xoAa, OonpeneneHHoro Ha AaTy pacyeta no caesnke B
COOTBETCTBUM C YC/IOBMSIMU CAENKW WMNM NpaBuiaMu oOpraHusaTopa
TOPros.

B cnyyae nonoXxutenbHOM pasHuubl caesika Npu3HaeTcs B CoCTaBe
aKTMBOB (Aebutopckas 3aAo0/IKeHHOCTb) Yy rMoKynaTensi/ B cocTaBe
obs3aTtenbcTB (KpeanTopckas 3a40/KEHHOCTb) y npoaasua,
oTpuuaTenbHOM pa3Huubl — B cocTaBe 06s3aTenbCcTB (KpeauTopckas
3a40/DKEHHOCTb) Y rMnoKynaTtensi/ B coctaBe akTtuBoB (mebutopckas
3a40/KEHHOCTL) Y NpogasLua.

Cnpaseannusas CTOMMOCTb KOppeKTMpyeTcs B cnyvae
BO3HMKHOBEHMS  cobbiTnii, npuBoaAwmx K  obecueHeHuto, B
COOTBETCTBUM C [pnnoxeHuem 6.

HAdara n
cobbiTHs,
npmBoAgsLyne K
obecyeHeHHUro

Cnuncok obwmx cobbiTnin, NpMBOAALWMX K obecueHeHunto, yKasaH B
MpunoxeHunn 6.
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MpunoxxexHune 18

3aa0/1HKEeHHOCTb Mo cAaenkaMm

C BaJIOTOW, 3aKJIOUYEHHbIM Ha ycnoBuax T+

(npu HecoBnageHMW AaTbl NOCTaBKKU BaNloThbl,
onpeaeneHHOM yCJIoOBUSAMU AOroBopa C oatom
3aKJ/IDYEeHUA [Oorosopa no NoKynke/npoaaxe BajaloThl)

Buabl aktnsoB/

3a40/1KEeHHOCTb Mo caenkam C BaﬂIOTOVI, 3aKJIl0YEHHbIM Ha ycnoBuax T+

o06s3ares1IbCTB

Kputepun [aTa 3aKknio4veHns 4orosopa no nokKynke/npoga)xe BastoThl.

NMpu3HaHnsA

Kputepun [aTta nepexoaa npas cCO6CTBEHHOCTM Ha BaJlOTY Ha OCHOBAHMM BbINMUCKU

npekpaweHns CO cyeTa, OTKPbITOrO Ha Yynpasaswowy  Komnanuio  A.Y.

npyu3HaHus MNN®/6pokepcKoro oTyeTa.

CnpaBegnauBass | CnpaBeanmeass CTOMMOCTb 3a4O0/DKEHHOCTM MO CcAefikaM C BastoToMN,

CTOMMOCTb 3aKJIIOMEHHBIM Ha yCcnoBusix T+ onpeaensercs B pa3Mepe pasHuubl
Mexay TeKyllen cnpaBeasiMBoi CTOMMOCTbIO BasitOTbl, paCCYUTAHHOM B
pybnsix B COOTBETCTBMM C HacToswmmMKn Mpasunamm onpegenenHns CHA,
M CTOMMOCTbIO BantoTbl B pybnsix, 3adMKCUMpOBaHHOM B AOroBOpe Ha
0ATYy WCMNOSIHEHUS COENKMW.

B cnyyae nonoXutenbHOW pasHuUbl cAesika NPU3HAaeTCsa B cocTaBe
akTnBoB (Aebutopckass 3a40/DKEHHOCTb) Yy MoKynaTtensi/ B cocTaBe
obs3aTenbCcTB (kpeauTopcKas 3a10/IKEHHOCTD) y npoaasua,
oTpuuaTesibHOMN pasHuULbI - B cocTaBe obszaTenbCcTB
(KpeauTopcKasa 3af40/IKEHHOCTb) Yy MOKynaTens/B CoCTaBe aKTMBOB
(nebutopckas 3aa40/1KEHHOCTbL) Y NpoAaBLua.

Cnpaseanveas CTOMMOCTb KOppeKTupyeTcs B cnydae
BO3HMKHOBEHUST  COObITMI, nNpuBOAAWMX K  obecueHeHulo, B
cooTBeTCTBMM C [MpnnoxeHunem 6.

Hartan Cnucok obwux cobbiTun, npumBoaAawmMx K obecueHeHuto, yKasaH B
cobbiTHns, NpunoxeHun 6.

npuBoAgsilyne K

obecleHeHHIo
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Mpunoxxexnue 19

Npouas ae6uTopckas 3a40/1HKEHHOCTb

Buabl aktuBoB

B pamkax Hactosdwmx lMpaBun onpegenenms CHA Kk npouyen gebutopckomn
3a40/KEHHOCTN OTHECEHbI B TOM 4uCne cneaytoume Bmabl:

debutopckas 3a40/HKEHHOCTb, BO3HMKLIASA B pe3y/bTaTe COBepLUeHUs
CAenoK ¢ nMmywectsoM NMN®, No KOTOpbIM HacTynuna Hanbonee paHHAS
AaTa pacyeTos;

ABaHCbI, BblAaHHble 3a cyeT nmylwecrtsa MNMNO;

[ebuntopckas 3a40/KeHHOCTb ynpasasatowen komnaHnm nepeg NMNO;
debutopckas  3a40/MKEHHOCTb, BO3HMKWIAA N0 AOroBopaMm  C
ayANTOPCKOM  OpraHuMsauuven, OUEeHLWMKOM, CneunasnampoBaHHbIM
Aeno3ntapueM, permcTtpaTtopoMm, ykasaHHbiMK B npasunax 4Y MNMNo;
debutopckasa 3a40/MKEHHOCTb, BO3HMKLIAA Mpu onjaaTe pacxoaos,
CBSA3@aHHbIX C AOBEPUTESIbHbLIM YNpaBfieHNEM;

Debutopckas 3ago0/KeHHOCTb MO Hasoram, cbopaM, MowaMHaM B
6l0aXeTbl BCEX YPOBHEN;

[Jebuntopckas 3aAo0/HKEHHOCTb MO BO3MELEeHMI0 CYMMbl Hanoros U3
6roaxeTta PO.

debutopckasa 3a40/MKEeHHOCTb, BO3HMKLIAA B pe3ynbTaTe nepesoaa
OEHEXHbIX cpeacTB («AeHbrM B NMyTn»);

debutopckasa 3a40/KEHHOCTb, BO3HMKLWIAS B pe3ynbTaTe o0T3biBa
nvueH3un y 6aHka wan 6pokepa; NHasa aebutopckas 3a401KEHHOCTb.

Kpnrepun
NpU3HaHNsA

Ana pebuTopcKkoi 3a[0/IHKEHHOCTU MO BO3MELWEHWID CYyMMbI
HasnoroB m3 6opkera P® - pgata npuHatma HOC no pabotram u
ycnyram K BblYeTY, AaTa BO3HWMKHOBEHWS OCHOBaHWS AJ19 BO3MeELLEeHUSN
Hanora m3 6axeTa;

Ae6butopckana 3ag0/HKeHHOCTb NO HasoraMm, cé6opam, nNowsimHam
B 6r04)xeTbl BceX YPOBHEW — JaTa BO3HUKHOBEHWSI OCHOBaHUS ANs
BO3MelleHMs Hanoros, cbopos, nownnH 13 6roaxera

Ana pebuTopcKoOM 3aA0J/HKEHHOCTM YynpaBAfAOWlEend KOMMaHUu
nepen MU® - ycTaHOB/EHHbI aKT MpeBblEHNS [ONYCTUMOMN
BE/IMYMHbBI BO3HarpaxaeHuin wu/mnu pacxoaoB, CyMMa MNpeBbIIEHUS
KOTOPbIX MOAMEXWUT BO3BpaTy YMNpaBislowWen KOMMaHuenh, wnm
YCTaHOBMEHHbIN (aKT W3INWHE BbINJIAQYEHHOr0 BO3HArpaXaeHus
ynpasBsloWen KoOMNnaHnum, CyMMa KOTOporo nognexuT so3spaTty B MNO,
win cymma yb6biTka, KOTOpas ynpasnsowas KOMMOaHWS A[0J/KHa
Bo3MeCcTUTb B [TN® B pe3ynbTate AONYLWEHHOro HapyweHns TpebosaHunii
3aKoHOAaTeNbCTBA.

Ana 0e6buTopCcKON 3a40/HKEHHOCTH, BO3HMKLUENH B pes3ysibTaTe
nepeBoAa AEHEXHbIX CPeAcTB — hakTUyeckoe CNMCaHUS AeHEeXHbIX
CpeacTtB ¢ ogHoro cyeta MU® u oTcytcTBue dakTa 3a4ynCiieHns Ha
apyromn cyet MN®, Ha KOTOPbI OCYLWECTBAAICS NepeBoa.

Ana oebuTOopCcKOM 3aA0J/HKEHHOCTHU, BO3HMKLIEA B pe3ysbrTaTte
OT3biBa IMLIEH3MMN Y 6aHKa nnm 6pokepa - Jata OT3biBa JIMLEH3UN
6aHka, 6pokepa.

Ansa ocTtanbHbIX BMAOB Ae6MTOPCKOM 3aA0/HKEHHOCTM - JaTa
nepeaaym akTMBOB (AEHEXHbIX CPeACTB) MUY, B OTHOLIEHUM KOTOPOro
BO3HUKaeT aebutopckas 3a40/1KEHHOCTb.

Kputepun
npekpaweHns
npyu3HaHus

Ona pebuTOopCcKOM 3aA0/HKEHHOCTM MO BO3MELYEHUI0 CYMMbI
Hasoros n3 6ropxetra P® - gata ncnonHeHms obssatenbcrea nepeng
MN® cornacHo HanoroBoMmy koaekcy P® a Tak e gaTta peweHus o6
OTKa3e B OCyLeCTBleHnn 3adeta (BoO3BpaTa) CYMM U3MLWIHE
ynaa4yeHHoro Hanora;

- pata 3adeTa WM3MWHE YMJA4YeHHOro Hasora HaducneHuem
COOTBETCTBYIOLLErO Hanora.

Ae6butopckas 3af0/HKEHHOCTb NO Hajsoram, cé6opaMm, nowsimHam
B 6104)kKeTbl BCEX YPOBHEMN:
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- jaTta nojaydeHus BoO3MelleHuna u3  6rogxkera noaHOM  CyMMbl
3a40/KEHHOCTN COOTBETCTBYIOLWEro Hanora, cbopa, NoLWnHbI;

- pata peweHus o6 oTkase B OCyLleCcTB/ieHMM 3a4eTa (Bo3BpaTa) CyMM
M3NULWHE ynsadyeHHoro Hanora, céopa, NoWwnHbl;

- gaTta 3a4yeTa M3/INWHE YMJIQYEeHHOro Hasora HauyucieHueMm
COOTBETCTBYIOLLEr0 Haaora.

Ana ocTtanbHbIX BUAOB Ae6UTOPCKO 3a40J/1>KEHHOCTH:

- [aTta ucnonHeHus obsizatenbcTts nepesn NMN® cornacHo gorosopy nnm
nAay (e cnyyae 3a40/HKEHHOCTM YNpaBasaoLwen KOMNaHun);

- [lata nukBMaauMM KOHTpareHTa - HOPUANMYECKOro nuMua COrsacHo
Bbinucke mn3 EMPKOJT mnm gata nonydyeHus uHdopMaumm O  CMepTH
dunsnyeckoro nmua - AOKHUKA;

- [aTta 3KkcnepTHOro (MOTMBMPOBAHHOIMO) CyXAeHMs Ynpasnsiouwen
KOMMaHMn 06 OTCYyTCTBMM OBOCHOBAHHbLIX OXWAAHWUM OTHOCUTENBHO
nonyyeHns npeaycCMOTPEHHbIX AOFOBOPOM AEHEeXHbIX MOTOKOB, B
cnydae, ecnu pebutopckas 3a40/HKEHHOCTb, MOXeT ObiTb MpU3HaHa
npekpaweHHON B COOTBETCTBUM C O6LLMMM NOMOXKEHUAMU, YKA3aHHbIMU
B MnaBe 26 paxxgaHcKoro kogekca Poccuickon depgepaunm.

Kpnrepun ]
CPOKM
KBanmgunkaumm
Aebunrtopckoi
3a40/1KeHHOCTH
Kak
onepaymoHHoOM

B oTcyTcTBME Npmn3HakoB obecueHeHns:

Oebutopckas 3aA0J/I>KEHHOCTb, BO3HUKIUAA B pe3yJ/ibTaTte
coBeplieHus caenok ¢ umywecrsoMm MU, no KOTopbIM HacTynuia
Hanbonee paHHAS gaTa pacyeToB, ecnm o6 M CPOK NoraweHns Takomn
3a40/KEHHOCTW COr/TacHO YC/I0BUSM CAENKWU He npeBblwaeT 15 pabounx
AHen (C ydyeToM CpoKa MpOJSIOHraunm n rnepesakyvyeHnin 4oroBopos),
- C AaTbl NPU3HaHUA A0 AaTbl NOraweHns COrnacHoO yC/I0BUAM CAENKMU.
Mpn 3TOM AOMNYCTUMbIA CPOK HapylleHns 06593aTenibCTB KOHTpareHToM
cocTtaBnsieT 3 pabounx AHSA, B Te4eHne KOTOPbIX 3a40/KEHHOCTb TaKxXe
KBanuduumnpyeTtcs onepaunoHHON.

Oebutopckas 3aA0/HKEHHOCTb, BO3HMKawWaa B cjy4ae
3aAep>XKu nepeperncrpauMm uMyllecTBa perucrpauvoHHbIM
OpraHoM - C JaTbl BO3HMKHOBEHMS A0 pAaTbl noraweHus
KBanMduumpyeTca B KadecTse onepaLuoHHOMN.

ABaHCbl, BblAaHHble MO cAenkaMm 3a cyeT wumywectsa [MNO
KBanuduumpyercs onepaumMoHHON AebUTOPCKOM 3a40/KEHHOCTbIO C
AaTbl BblAa4yM aBaHca A0 AaThbl NorawweHns 0683aTenbCTB KOHTpareHToM
COrnacHo ycnosusiM caenku (ecnanm CpoK rMoraweHuMss aBaHca B
COOTBETCTBMMU C AOrOBOPOM COCTaBnsieT He 6onee 15 pabounx gHen ¢
Y4YeTOM CpOKa NMpOoJIOHrauum n nepesakntoyeHnin 4orosopos). Mpu aTom
AOMYyCTUMbIM CPOK HapylweHnsa o6a3aTenbCTB KOHTPAreHTOM CocTaBnseT
3 pabounx [OHA, B TEYeHMe KOTOpbIX 3a[0/KEHHOCTb TaKkxke
KBannduumpyeTcs onepaumoHHON.

Oe6butopckana 3aA0/M)XeHHOCTb ynpaBnslen KoMNaHum nepeq
NMA® - B TeuyeHume 25 paboumx pgHel C patbl BO3HUKHOBEHWUS
KBanuduumpyetca B KadecTBe OnepaumoHHOW. [pn  Hanuuum
060CHOBaHHOIO 3KCNepTHOro (MOTMBMPOBAHHOIO) cyXaeHus
Ynpasnstouwen KoOMnaHMnm 0 TOM, UYTO yBe/IMYeHMe CPOKOB MoralleHums
0eBUTOPCKOM 3a40/HKEHHOCTU He SBMSeTCs CneaCTBMEM HeraTUBHbIX
NpoLeccoB, BO3HUKLINX B AEATE/IbHOCTU ynpasBAsowWwen KoMnaHuu, a
TakXe Haanume AOKYMEHTasIbHOro MOATBEPXAEHUS OT Ynpasasiowen
KOMMaHMN CPOKOB MoraweHns 3a40/1KEHHOCTU, Takas 3a40/KEeHHOCTb
NpoAosIXaeT OTHOCUTBLCS K OnepauMoHHOMN.

Oebutopckass 3aA0/1XKEHHOCTb, BO3HMKIUAA NO AOroBopaMm cC
ayAauTopcKon opraHmsaumemn, OLEeHLIUKOM,
cneuvuanmsMpoBaHHbIM AenosuTtapuemMm, perncrpaTopom,
ykaszaHHbiMu B lMpaBunax AY MU, a tak xe pebutopckas
3a/0J/1KEHHOCTb, BO3HMKLUAA NMpU onJilate pacxoaos, CBA3aHHbIX
C aoBepuTenbHbIM ynpassieHmeM NMU® - c pgaTtbl NpuU3HaHUS 40
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AATbl OKOHYaHMS CpOKa OKasaHusa YCiyr B COOTBETCTBUMWU C YCNOBUAMU
3aK/0YEHHbIX A40roBOPOB. [onyCTUMbIN CPOK HapylweHus ob6a3aTtenbCcTB
cocTtaBnsieT 25 pabounx gHen, B Te4eHMe KOTOPbIX 3a40/1XKEHHOCTb BCe
ewe KBanuduumnmpyetca onepaumoHHon. Mpn Hann4mMm o60CHOBAHHOIO
3KCNepTHOro (MOTMBMPOBAHHOIO) CYXAEHUSA YMNpPaBASAKOLWENA KOMOAHUK
O TOM, 4YTO YyBe/NMYEeHWEe CPOKOB OKasaHus YCAyr uauM noraweHus
AebuTopCcKon 3a[0/HKEHHOCTU He SBMSeTCa CneaCTBUMEM HeraTUBHbIX
MpoLeccoB, BO3HUKLINX B AEATENbHOCTM AOJIKHUKA WUAM NPU HanMuum
OOKYMEHTaNbHOro noATBEPXAEHUS OT KOHTpareHTa WHbIX CpPOKOB
rmoraweHns 3aJo/mkKeHHOCTH / okasanua ycayr [UO  gensetcs
OCHOBaHMeM Afd  YBE/WYEeHUs  Cpoka  KBaaudukKauumm  Takow
3a40/KEHHOCTN B KayecTBe OnepauMoHHOM [0 AaTbl, YKa3aHHOM B
npeacTaBNeHHbIX AOKYMEHTax.

e [ebutopckas 3aA0JIXKEHHOCTb, BO3HUKIUAA B pe3yJ/ibTate
nepesBoAa AEHEXHbIX cpeacTB («AeHbrm B NyTU») — B TeyeHue 3
paboynx gHEN C gaTbl NPU3HAHNS TaKOM 3a40/1XKEHHOCTMW.

CnpaBsepginBas CnpaBegnumBasi CTOMMOCTb A4e6UTOPCKON 3a40/1XKEHHOCTU onpeaensiercs:
CTOMMOCTb e B cymMMe (PaKTMYECKOro ocrtaTtka 3aAoJXEeHHOCTM Ha paarty

onpepesieHNUs cnpasenMBoiM CTOMMOCTM/ AaTy onpepeneHus

CUA*:

- ONS BCen OebUTOPCKONM 3aA0/HKEHHOCTU, YKa3aHHOW B HACTOSILLEM
NpUIOXeHUN, B nepuos Keanndukauum TaKOW 3a[0/KEHHOCTU B
KayecTBe onepauuoHHON’;

- Ana nebutopckom 3a40KEHHOCTM No Hanoram, c6opam, nowsvHam B
6l04XXeTbl BCEX YPOBHEN;

- ons AebnuTopcKon 3a40/1KEHHOCTHN MO BO3MELLEHMIO CYMMbl Hasl0ros M3

6roaxeta PO.

*  [NebuTopckas 3aA0/DKEHHOCTb HAYMCASeTCs Ha  Kaxayt aarty

onpeaeneHns crnpaseasMBon CToMMOCTW. B cnyvae, ecnu pasmep

0ebUTOpCKOM 3a40/IKEHHOCTU He MOXeT 6biTb TOYHO onpeaeneH Ha gaTy

onpeaenenns CHYA, MCMONb3YIOTCA METOAbI annpoKCMMaLMn BeanymnH.

e B CyMMe, onpefeNneHHOA C wucnoab3oBaHMeM MeToAaa
npMBeAEeHHOW CTOMMOCTU 6yAyLINX AEHEXXHbIX MOTOKOB C Y4YETOM

KpeanTHbiX puckos ([punoxeHue 6) BO BCEX UHbIX Cly4asX.

Adara n cobbitnsa, | [1lebntopckas 3a40/1)KEHHOCTb MO BO3MELLEHMIO HAaNoros 13 6rogxeTa, a Tak

npuBogsiymne K Xe AebuTopckasi 3a40/IKEHHOCTb MO Hanoram, cbopaMm, MoWAWHAM B
obecyeHeHuto 610XKETbl BCEX YPOBHEN HE 06ECLIEHMBAETCSA HE3ABUCUMO OT CPOUYHOCTHU ee
noraweHus.

Cnucok o06wux cobbiTun, nNpmBOoAAWMX K obecueHeHuto, YyKasaH B
MpuaoxeHunu 6.

36 TporHo3Hble 3HayeHusa 0693aTeNbCTB, pacCYMTaHHble YnpaBnawollen KoMnaHuen,
npegoctasnstoTcs B CneumanmanpoBaHHbIi 4en03uTapuii Ha Kaxxayto aaty onpeaenexHuns CHA
C YKasaHueM nepmoaa BbI6OpKN N 06BACHAIOLWMNX NEPEMEHHbIX.
Onsa uenen annpokcuMauum pasmepa akTmeoB (06583aTenbCTB) UCMNOMb3YETCA CTaTUCTUKA 3@
nocneaHue 12 ([seHapuaTb) MecsaueB, NpeawecTByOWwmnx aate onpeaenenmsa CHA NMUO. Mpu
OTCYTCTBMM TaKoro ob6bema CTaTUCTUKM MeToA annpoKcMMaumy nNpMMeHUM Npu Hanmumm
AAHHbIX HE MeHee yeM 3a nocnegHue 2 (ABa) Mecsaua, NpealecTBYOWMX AgaTe onpeaeneHms
CYA MN®. MporHo3unpyemble CyMMbl paccumnTbiBatoTcs 6e3 yueta HAC.
B paty HaumcneHums obssaTenbCTB NO ycayram, okasaHHbiM ®OHAOM, paHee HauduC/ieHHble
CNpOrHo3mpoBaHHble o0653aTenbCTBa KOPPEKTUPYIOTCS NyTEM WX CNMcaHusa obpaTHoM
ornepaunel W HaAYUCIEHMS peanbHOM CyMMbl 00653aTenbCTB, COMTacHO BbICTABNEHHbIM
AOKYMEHTaM.
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Mpunoixxexnue 20

MpounsBoaHble (PpUHAHCOBbLIE
MHCTPYMEHTbI (pacyeTHblie)

MpounsBogHble (PUHAHCOBbLIE MHCTPYMEHTbI (pacyeTHble 6upixeBble U
BHebuprkeBble) (Aanee — pacyeTHble MON)

Oebutopckas 3agomkeHHocTb MN®, kak oueHka npasa 3 MoOU
KpeanTtopckas 3agosmkeHHocTb MND, kak oueHka o06s3aTenbCTB U3
nou

Mo 6upxesBbiM NOUN - aaTa NpnobpeTeHns B COOTBETCTBMU C OTYETOM
6pokepa.

Mo BHebupxesbiM MOPU - pata 3aKkalO4YeHUss 4OroBopa, B KOTOPOM
OHOV 13 CTOPOH siBNsieTcs Ynpasnswlias komnanmsa 4.Y. NMNoO

Mo 6upxxeBbiM MON:

e WCMOJIHEHME KOHTPAKTa;

e BO3HWKHOBEHWS BCTPEYHbIX 0693aTeNbCTB NO KOHTPAKTY C TAaKOM Xe
cneyndukaumen, T.e. 3akovyeHmne opCceTHOW caenku;

e 0 MHbIM OCHOBAHUAM, YKa3aHHbIM B [TpaBunax KNMpuHra, B
yCTaHOBNEHHOM UMW NOpsAKe.

Mo BHebupxesbIM MNOU:
e UCMOJSIHEHME KOHTPaKTa;
e riepeycTtynka npas TpeboBaHusa no gorosopy MNOU.

CnpaBeanuBasi CTOMMOCTb 6upxxeBoro pacyeTHoro M®U pasHa O
(Honb), ecnn B coctaBe onepaumin no 6pokepckoMy cHeTy NpoBeaeHbl
BCE pacyeTbl N0 BapnaLMOHHON Mapxe.

CnpaBeanuBas CTOMMOCTb BHebupxesoro pacyeTtHoro NOUN pasHa 0

(Honb) npun atom B coctase MU oTpaxaeTcs Takxe:

o nebutopckas 3a40/1XKEHHOCTb, KaK oueHKka npasa m3 NOWU, ecnm no
YCNOBUAM KOHTpaKTa Npu UCMONHEHNUN Ha pgaTy onpepenenHnsa CHA
6bin 661 MONyYeH 4OXO4 B pa3Mepe pasHuLbl Mexay CripaBeasinBomn
CTOMMOCTbO 6a30BOro akTMBa M LEHOM ucnonHeHus [MNOUN B
abCconTHOM 3HaYeHun;

e KpegmTopcKas 3a40/KEHHOCTb, KaK oueHkKa obs3aTtenbcts 13 MNoOU,
B Cly4yae, ecnum no ycnoBUSM KOHTpaKTa npu UCMOSHEHUN Ha aaTy
onpepeneHnss CHA 6bi1 661 NonyyeH ybbITOK B pa3Mepe pasHuLbl
Mexay CrnpaBeanuMBoi CTOMMOCTbiO 6a30BOro akTtMBa M LIEHOM
ncnonHeHus MO B abCONOTHOM 3HAYEHUN.

B cnyuyae, ecnm nopy4vyeHuMe Ha BbIBOA [AEHEXHbIX CpeacTB CO
cneunanbHoro 6poKepcKoro cyeta He WUCMNOSIHEHO B TeYeHWe OAHOro
paboyero AHSA C paTbl NpeabsBieHUs MOpyYeHUs cnpasensineas
CTOMMOCTb AEHEXHbIX CPeACTB Ha CYeTe rapaHTuiiHoro obecrne4deHus
onpegenserca C MUCNONb30BaHMEM MeToAoB KoppekTupoBkn CC
(OpunoxeHune 6). daHHble 0 HeucnosiHeHMn TpeboBaHuMa Gpokepom
NpenocTaBNATCS yrpaBnsowen KoMNaHnen B cneumann3npoBaHHbIn
Aenosutapuin He nosgHee paboyero AHA, cnefylowero 3a OKOH4YaHneM
YCTaHOB/IEHHOIO CpoKa.

CnpaseanuBass crommoctb [NOUN  koppekTupyeTcsas B  Cliydae
BO3HMKHOBEHMS  CcOobbITUIA, npumBOoAAWMX K  obecueHeHuo, B
COOTBETCTBMU C [MpunoxeHmnem 6.

Cnncok obuwux cobbiTnii, NpuBoAsWNX K obecLeHeHuo, yKasaH B
MNpuaoxeHnu 6.
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MpunoxeHue 21

Aorosop PEMNO

Mo poroBopam npsmoro PEMNO (npogasuoM uUeHHbIX 6ymar no
nepsoi yactun gorosopa PEMO aBnaeTcs ynpasnsowas komnaHmsa A.Y.
®oHpa):

- O6sazatensctBa ®oHAa Mo BO3BpaTy MAEHEXHbIX CpPeAcCTB,
NONYYEHHbIX NO NepBoi YacTu gorosopa npsmoro PEMO;

- LleHHble 6ymaru, nepeagaHHble OHAOM MO NEPBON YacTu AOrosopa
npsmoro PEMO.

Mo poroBopam o6paTtHoro PEMO (nokynaTtenem ueHHbIXx 6ymar no
poroeopy PEMO no nepsoi uyactn PEMNO gBnsderca ynpasnsiowas
KoMnaHua A.Y. ®oHpa):

- Aebutopckas 3a40/HKEeHHOCTb K NOSyYeHUIO nepefaHHblX AeHEXHbIX

CpeAcTB No NepBoK YactTmn gorosopa obpatHoro PEMO.

- 06a3aTenbCTBO MO 06paTHOMY BbIKYMY LE€HHbIX 6yMar, noslydeHHbIX

Nno NepBOM 4acTW, U peaniM3oBaHHbIX A0 MOMEHTa WCMOSIHEHUS Mo

BTOpPOW YacTu gorosopa obpatHoro PEMO.

Aorosop npsamoro PEMNO:

e Ha gaTy uUCnosiHeHUs nepBoK 4Yactm gorosopa PEMNO, npusHaetca
KpeauTopckasa 3af0/DKEHHOCTb B CYMMe MOJIYYEHHbIX AEHEeXHbIX
CpeAcTB No nepeon yacTtu gorosopa PENMO, yBennyeHHas Ha CyMMy
MPOLEHTOB, pacCYMTaHHbIX Ha AaTy onpeaenenmns CHA no ctaske,
npeaycMOTPEHHOM A0roBOpoM/6MpXKeBON CAENKON;

e Ha AaTy MCNOJIHEHMS BTOPOM 4YacTtu gorosopa PEMO npoucxoaunt
npekpalweHne NpusHaHna KpeamTopCcKon 3a40/KEHHOCTM B CyMMe
NosTy4YeHHbIX AEeHEeXHbIX CpeacTB Mo nepBoi 4yactu. B cnyyae ecnu
ncrionHeHne obsa3atenbCcTB He 6yaeT BCTPEYHbIM, No4 AaTomn
NCNOSTHEHNS BTOPOW 4acTu, NpuHuMaeTca 6onee nos3gHSas M3 ABYX
[aT: NocTaBku WKW onnaTbl;

e MpekpalleHne Npu3HaHma LeHHbIX 6ymar nepeaaHHbIX Mo NpsSsMOMY
porosopy PEINO He npoucxoauT.

Aorosop o6patHoro PENO:

e Ha [aTy WCNONHEHWs mepBoK 4YacTu gorosopa PEMO npusHaetcs
nebutopckon 3a40/MKEHHOCTM B pa3Mepe CYMMbl [OEHEXHbIX
CpeacTB, nepenaHHble ®oHAOM MO NepBoOM 4acTtu gorosopa PEMO,
yBe/IMYEHHOW Ha CyMMY MNpOLEHTOB, pacCUYMTaHHbIX Ha A[aTy
onpeaeneHus CYHA no CcTaBke, npeaycMoTpEeHHOMN
A0roBopoM/6uMpxxeBon CaenKon;

e MNpu3HaHMEe LUeHHbIX O6yMar, nony4YeHHbIX MO MNEepBON 4acTu
porosopa PEMO, He npoucxoauT;

e Ha [aTy WCNONHEHWs BTOpoW 4yacTtu gorosopa PEMNO npowuncxoauTt
npekpaweHuve NnpuU3HaHus nebutopckon 3a[10/KEHHOCTH
KOHTpareHTa no gorosopy PEMNO;

e Ha aaTty cnucaHusa co cdeta AEMO ueHHbIX 6yMmar, nosyyYeHHbIX Mo
porosopy obpartHoro PEMO (Tonbko B ciyyae, eCiM Ha MOMEHT
cnmcanmsa co cyeta AEMO ueHHbIXx 6ymar no cagenkaMm KOaM4YecTBo
npu3HaHHbIX B MU® ueHHbIX 6yMar paBHO HyJO), A0 MOMeEHTa
NCMOSIHEHUS MO BTOPOM YacTn, NnpusHaeTtcs obsasatenbctso MU® no
npuobpeTeHnto Takux UeHHbIX 6ymar ans UCnosIHEHUS BTOPOM
yacTtu caenkm obpatHoro PEMO.

Cnpaseanvsas CTOMMOCTb KpeanTopcKoi/aebntopckon

3a40/HKeHHOCTU Mo pgorosopam PEMNO oueHnBaeTcs B pasMmepe

COOTBETCTBEHHO MOJIyYeHHbIX/NepeaaHHbIX  AEHEeXHbIX CpeacTB Mo

nepeon yactm gorosopa PEMNO go MOMeHTa MCNOJIHEHNS BTOPOWN 4YacTu
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porosopa PEMO C yyeTom npoLeHToB, rnognexatimx
nony4deHuto/ynnaTte B COOTBETCTBMU C ycnoBusaMu gorosopa PEMO.

Ecnu ctomMocTb LeHHbix 6ymMar no BTopon YyacTtu gorosopa PEMNO
CKOpPpEeKTUpoBaHa Ha CyMMY BbIMJaT AOXOAOB MO LeEeHHbIM 6ymaram,
nepesaHHeiM o pgorosopy PEMNO, win CcyMMy WUWHbIX BbInNaart,
ocyliecTBAsieMblX B paMkax gorosopa PEMNO, To pacyeT cnpaBensineomn
CTOMMOCTM KpeanTOpCKO/AebnUTopCcKON 3a40/1KEHHOCTM MO AOrOBOPY
PEMO ocywecTBnaeTcsa ¢ y4eToOM COOTBETCTBYOLWMX BbiNAAT.

Cnpaseanueasi CTOMMOCTb LieHHbIX 6yMar, nepegaHHbiX ®oOHAOM
no nepsoi yactm PEMO B TeuyeHume nepuoga OT AaTbl UCMOSIHEHMUS
nepsoi 4yactm gorosopa npsiMoro PEMO no gatbl MCMOSIHEHMS BTOPOW
yacTtm gorosopa PEMO kaxabii pabounin geHb onpeaensieTcs cornacHo
MpunoxeHuto 3 HacTosawmx MNpasun onpeaenerns CHA.

CnpaBegnmueas CTOMMOCTb oba3aTenbCcTBa Mnno rno
npnobpeTeHnto UeHHblX 6ymar, paHee Mosy4YeHHbIX MO AOroBOpy
obpaTtHoro PEIMO 1 peanu3oBaHHbIX 4O MOMEHTA UCMOSIHEHNS BTOPOM
yactm cpenku obpatHoro PEMNO, onpegensietca B pa3Mmepe
cnpaBeasiMBoO CTOMMOCTM TaKMX LEHHbIX 6ymMar B COOTBETCTBUM C
MpunoxeHnem 3.

CnpaBeanmBasi CTOMMOCTb AeOMTOPCKOM 3a[0/IKEHHOCTUM K
NOy4YeHUIO nepefaHHbIX AEeHEeXHbIX CpeacTB MO MNepBOM  4acTu
porosopa obpaTtHoro PEMO koppeKkTupyeTcs B Cly4ae BO3HUKHOBEHMS
cobbiTn, npuBoAsSWMX K obecueHeHunio, B COOTBETCTBMM C
MpunoxeHunem 6.

CnpaBeanunBasi CTOMMOCTb Ae6MTOPCKOW 3a40/IKEHHOCTU K MOJTyYEeHUIO
nepeaaHHbIX [EHEeXHbIX CpeacTB MO  MNepBOi  4YacTu  AoroBopa
o6paTHoro PEMO KOppeKTUpPYEeTCs B Cllydae BO3HUKHOBEHUS COBbITUI,
Np1BOASAWNX K 06ecLeHeHNo, B COOTBETCTBMM C MpunoxeHvem 6.
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