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

MU® - naeBo MHBECTULMOHHbIN DOHA.

Ynpasnawwasa KOMMaHUA - OpraHusauns, Cco34aHHas B  COOTBETCTBMM C
3aKkoHoAaTenbCTBOM Poccuimickon degepaumn U MMeOWAs JIMLUEH3UI0 Ha OCYLLEeCcTBNEeHWEe
AeATeNbHOCTM NO ynpaBAeHUo NHBECTULMOHHBLIMU (DOHAAMU, MAaeBbIMU NHBECTULIMOHHbBIMU
doHAaMN M HerocyaapCTBEHHbIMW MEHCUMOHHbIMKM (doHAAMU. YNpaBnsowas KOMMNaHUS
AEeNCTBYeT Ha OCHOBAHMKM NMpaBu A0BepUTeNbHOro ynpasnenms MNO.
MHBeCcTULIMOHHBbIN Nan — MeHHas ueHHas 6yMara, yaocTtoBepsiowas 4ON0 Briajesnbla
nas B npaee COHBCTBEHHOCTM Ha MMyLLeCTBO, coctasnswuwee MNNO, npaso TpeboBaTb OT
yrnpaBnsatowen KoOMMnaHMM Hagnexawero AoBeputenbHoro ynpasneHus MN®, npaBo Ha
noslyyeHue JAeHeXHOW KOMMeHcaumu npu rnpekpaweHun [orosopa AOBEpPUTENbHOMO
ynpaeneHuna [MNO® co BceMn BagenbuaMm WMHBECTUUMOHHbIX naes 23toro [1NO
(npekpawennn MNO).

MpaBuna A[oOBepUTENbHOrNO YynpasBJ/IeHUS MNaeBblM MHBECTULUMOHHbIM (POHAOM
(Mpasuna AY MU®) - ycnoBusa [OroBopa AoBepuTesibHOro ynpasneHus [MMAO,
onpegensemble YNpasastowen KOMNaHWENn B CTaHO4ApTHbIX (popMax, COOTBETCTByHOLME
TUNOBbLIM NpaBuiaM Ao0BepuUTenbLHOro ynpasneHusa MNMNU®, yreepxaeHHsbIM baHkoM Poccumn.
Mpasuna Y MN®, n nameHeHnsa n AONOSIHEHUSA B HUX noasiexaT perncrpaunmn baHkom
Poccun.

CronMocTb 4ucCTbiX aktuBoB (CHYHA) - BenunuuHa, onpegensdeMass B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuiickon depepauunm, Kak pasHuLa Mexay CTOMMOCTbIO aKTUBOB
NMN® (panee — akTUBbI) U BEIMYMHON 0653aTeNbCTB, NoANeXallnx UCMOMHEHUIO 3a cYeT
yKa3aHHbIX akTUBOB (Aanee - obsA3atenbcrBa), Ha MOMeHT onpegenennsa CHA MNO.
Mpasuna onpeaeneHna CHYA - noKanbHbIX aKT ynpasnswoowen komnavum [MMNO,
yCTaHaB/IMBaKOLWMIM NOPSAOK U Cpoku onpeaeneHnsa CHA, B TOM yncne nopsiaok pacyeTta
cpeagHerogoson CHA MWD, onpeaeneHns pac4eTHOM CTOMMOCTU MHBECTULMOHHbLIX MaeB
MN®, nopagok onpegeneHnd CTOMMOCTM  UMYyLWECTBa, rMepefjaHHoOro B onnarty
WHBECTULUMOHHbIX naeB. CnpaBeannBas CTOMMOCTb MMyLleCTBa, NepefaHHoOro B onsarty
WHBECTULMOHHbLIX Maes, ornpeaenseTcs ¢ y4eToM airOpUTMOB OLEHKU, NPeayCMOTPEHHbIX
B HacToawmx MNpasunax onpegeneHuna CHA.

MC®O - wMexayHapoAaHble cTaHAaapTbl @GWHAHCOBOM OT4YeTHOCTU. OnpeaenexHue
cnpaBeAnvBOM CTOMMOCTM aKTUMBOB W BeSIMUYMHBLI 0653aTenbCTB  NPOU3BOANTCA B
COOTBETCTBMM C MexayHapoAHbIM cTaHaapToM duHaHcoBor oTyeTHocTu (IFRS) 13
"OueHka cnpaBensiMBoM CTOMMOCTU", BBEAEHHbIM B AENCTBME HA TeppUTOpUnN POCCMNCKOM
depepaunm npukasoMm MuHuctepcrea dmHaHcoB Poccunckon ®eanepaunn ot 28 aekabps
2015 roga N° 217H «O BBeaeHUn MexayHapoAHbIX CTaHAAPTOB (UHAHCOBOW OTYETHOCTMU
n PasbscHeHMr MexXayHapoAHbIX CTaHAApPTOB (PMHAHCOBOM OTYETHOCTU B AEUCTBUE Ha
Tepputopun Poccuinckon depepaumm nm 0 MPU3HAHUU YTPATUBLUMMU CUY HEKOTOPbIX
npukasoB (OTAeNbHbIX MNONOXEHMN MNpuKasoB) MuHucTepcTtBa duHaHcoB Poccuinckon
Q®epepaunmn» c ydvetoM TpeboBaHun YkasaHusa LleHTpanbHoOro baHka Poccuinckon
®epepaunn ot 25 aerycrta 2015 roga N2 3758-Y, skntodasa nHole MCOO, npnMeHsiemMble B
COOTBETCTBMM C  AEUCTBYIOWMM  3aKOHOAATeNbCTBOM B OTHOWEHWUW  MaeBbiX
WHBECTUUMOHHbIX (POHAOB.

CnpaseanmBass CTOMMOCTb - 3TO LeHa, koTopasa 6bina 6bl nmonyyeHa npu npoaaxe
aKTMBa WM ynjaadyeHa npu nepepade obs3atenbcrsa B Xxoae O6bIYHOM CAENKW Ha
OCHOBHOM (MM Hambonee BbIFOAHOM) pblHKE Ha AATy OUEHKW B TeKyLMX PbIHOYHbIX
ycnoeusax (TO eCcTb UeHa BbIX0A4a), HEe3aBUCMMO OT TOro, SBNSETCA /M Takas UueHa



HenocpeAcTBEHHO HabnaaemMor nan paccymMTbiBaeTCsl C UCMOb30BaHMEM APYroro MeToaa
OLIEHKMW.

Ha6niopnaemas wu pocrynHas 6up)keBas nnowaaka - Toproesas nsowagka
POCCUICKON 1 (MNK) MHOCTPAHHOM BUpXn, 3akpenneHHas B Npasunax onpegenenHna CHA,
K KOTOpOM Yy Ynpasnstouwien KOMMNaHWM eCcTb AOCTYM, KakK HanpsMyl, Tak U 4epes
1HaAHCOBbIX MOCPEAHUKOB. YKa3aHHble bupxeBble Niowanakym npneBeaeHbl B NpUIoXeHUn
4.

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

KpeauTHbIA pPUCK - PUCK BO3HUKHOBEHMSA YO6bITKa BCNeACTBME HEUCMNOSIHEHUS
KOHTpareHToM 0653aTenbCTB MO AOrOBOPY, @ TakXe HeonsaTbl KOHTPAreHTOM OCHOBHOIO
AoNra u/vnn NpoueHTOoB, MPUYNTAIOLWMXCS B YCTAHOBMIEHHbIN AOMOBOPOM CPOK, @ TakXe B
pe3ynbTaTe U3MEHEHUS OLEHKU KpeauTOCnoCObHOCTU (KpeAWUTHOro0 puUcCKa) KOHTpareHTta
(aMuTEeHTa).

KpeauTHbIA PEUTUHI — MHEHWE HE3aBUCUMOIo PEUTUHIOBOIO areHTCTBa O CMNOCOB6HOCTH
PENTUHIYEMOrO NinLa UCNONHATb NMPUHATbIE Ha ceba pmnHaHcoBble obs3aTenbcTBa (0 ero
KpeantocnocobHocTn, GWHAHCOBOWN  HAAEXHOCTW,  (PWUHAHCOBOW  YCTOMYMBOCTH),
BbIp@XEHHbIM C  WUCMOJSIb30BAHWEM  PEUTUHIOBOW  KaTeropum Mo  onpeaesieHHon
PENTUHIOBOW LWKane.

YpOBHM LLEeH Npu onpeaeneHnn cnpaseannBon CTOMMOCTM ONpeaenstoTCcs B COOTBETCTBUM
C MexayHapoaHbiM cTaHgapToM ¢uHaHcoBor otdyeTHoctn (IFRS) 13 «OueHka
CcnpaBeanuBOi CTOMMOCTM», BBEAEHHbIM B [OENCTBME Ha Tepputopum Poccuinckom
®epepaummn npmkasom MuHuctepcrtesa duHaHcoB Poccuiickon ®egepaumm ot 28.12.2015
Ne 217H "O BBeageHuMM MexayHapoAHbIX CTaHAapToB (GUHAHCOBOM OTYETHOCTU U
PazbsacHeHMn MexayHapoAHblX CTaHAApPTOB (MHAHCOBOM OTYETHOCTUM B OENCTBME Ha
Tepputopun Poccuiickonn degepaunm M 0 NPU3HAHUMW YTPATUMBLUMMU CUY HEKOTOPbIX
npukasoB (OTAeNbHbIX MOAOXEHMN MpuKasoB) MuHucTepcTBa ¢duUHaHcoB Poccuinckon
depepaunn”.

OnepauyMoHHasa pebutTopckasa 3aA0/DKEeHHOCTb - paebutopckas 3a40/1KEeHHOCTb
KOHTpareHTa, BO3HMKaloLWasa B Xo4e HOPMasbHOro 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 MOoNy4YeHUto
3a[0/DKEHHOCTU, @ TakxXe K obecueHeHMIo 3a40/1KEHHOCTU. Takasa 3a40/KeHHOCTb byaeT
peann3oBaHa ynpasasowen KoMmnaHuen B NoSIHOM 06beMe B CPOKK, YKaabiBalOLWMECH B
HOPMasnbHYK PbIHOYHYK (MM BHYTPEHHIOK) MPaKTUKY B3aMMOAEWNCTBUSA C KOHKPETHbIM
BMAOM AebUTOPCKOMN 3aA40/1KEHHOCTU. YCTAHOBMNEHHbIE CPOKW MPOCPOYKM U UCMOSIHEHUS
0653aTeNnbCTB He AO/IKHbI MpeBblaTbh peKOMeHAYyeMbiX CPOKOB B HacTosawmx lMpasunax
onpeaenennsa CHA, ecnm MHOe He NOATBEPXKAEHO BHYTPEHHEN CTAaTUCTUKOMN YyNpaBAsiioLLEen
KoMnaHuu. OnepaumoHHas aebutopckasi 3a40/KEHHOCTb OLlEHMBAEeTCsa MO HOMMUHanNy B
Ccnydae OTCYTCTBUS UHbIX PaKTopoB obecueHeHuns.

dkcneprtHoe (MOTUBMPOBAHHOE) CyXAeHue — 3TO AOKYMeHTaslbHO OMOpMJIEHHOEe
npodeccnoHanbHoe CcyXaeHue Ynpasnsowen KoMnaHuu, coaepxauwee ob6b0CHOBaHHble
pacyeTbl M BbiBOAbI 06 oOuUeHKe cnpaBeasIMBON CTOMMOCTM aKTUBOB, O BeNMYMUHAX,
NCNosb3yeMblX B pacyeTe cCrnpaBeaMBOA CTOMMOCTM, O BbISIBAE€HHbIX OCHOBaHUSAX
Npu3HaHusa/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
CYXAEHMUS A0MYCTUMO B C/lyyasX, YCTAaHOBNEHHbIX HAcToSAWMMK MNpaBmunamMmn onpeaeneHuns
CYA.

OBLUME NOJIOXXEHMA

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

HacTtoswwue MNpasuna onpegeneHna CHA npumensatoTcs ¢ 01.07.2021.

N3MeHeHna n gononHeHus B Hactoswme lMpaBuna onpeaenennss CHA moryT 6bITb
BHeCeHbl B C/ly4yasiX, YCTAHOB/MIEHHbIX HOPMaTUBHbLIMW MpaBOBbIMM akTamMu. B cnydae
Heo6X0AMMOCTUN BHECEHUS U3MEHEHNI U aononHeHun B MNMpasuna onpeaeneHns CHA K HUM
npunaraeTcsd MOsICHEHME TMPUUYMH BHECEHUS TaKUX WU3MEHEHUA W  OOMNOSIHEHUA U
yKa3blBaeTCsa AaTa Hayana NnpuMeHeHus M3MeHeHUn 1 AoNoNHEeHU B HacToswme Mpasuna
onpeaenenns CHA.

NOPAAOK PACKPbITUA MPABWUJ1 ONPEAEJIEHNA CHA

Mpasuna onpegeneHnsa CHA (M3MeHEHUsT U OOMONIHEHUS, BHOCMMble B [lpaBuna
onpeagenenHns CYA) noanexaTr pacKpbiTUO Ha canTe ynpassioWeENn KOMMNaHUK
(www.agana.ru) B MH(POPMaLUMOHHO-TE/IEKOMMYHUKALUNOHHOM ceTn «NHTepHeT»:

- He no3agHee nNaTM paboumx AHEN A0 AaTbl Hayana npuMeHeHus lNMpaBun onpeaeneHus
CYHA, c BHECEHHbIMN U3MEHEHUNSAMU N AOMNOSIHEHUNSIMMN.

MNpasuna onpepenenHna CYA (M BCe W3MEHEHUS U AOMOSIHEHUS K HUM 3a Tpwu
nocnegHnx KaneHaapHbIX rofa) AO/MKHbl 6biTb AOCTYMHbI B TeYeHue Tpex MNocneaHux
KaneHaapHbIX NIET Ha canTe ynpasnsowen KOMMNaHuu.

NOPAAOK ONPEAENEHUSA CYA U CPEQHErO4OBOI CYA NN®

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

CYA onpepensetcsa He no3gHee paboyero aHs, cneayrowero 3a AHEM, Mo COCTOSHUIO
Ha KOTOPbIN ocyllecTBnsieTcs onpeageneHmne CHA.

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

CYA NN onpepensaetca (aata onpegeneHuns CHA):

e Ha paTy 3aBeplieHnsa (OKoH4YaHusa) dopmupoBaHms NMNO;

e B C/ly4yae NpUOCTaHOBMEHUSA BblAayn, MNoraweHus n obMeHa MHBECTULUMOHHbIX

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

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

npekpaweHuns;



e nocne 3aBepweHnsa (OKoH4YaHumsa) dopmmpoBaHmsa CHA TNO onpepenseTcs B
nopsiake:
- KaxAabln pabounin geHb 0o AHs, B KoTopoMm NMNO® mncknoveH ns peecrtpa MNANO.

CpepHerogoBasa CHYA TMN® (pnanee - CICHA) Ha nwbon aeHb onpepensieTcs Kak
OTHoweHne cyMMmbl CHA Ha kaxabir pabounin geHb KaneHaapHoro roga (ecnun Ha pabouunin
AeHb KaneHgapHoro roga CHA He onpeaensinacb - Ha NOCAeAHUI AeHb ee onpeaeneHus,
npeawecTByOWMA TakoMy [AHK) C Hayana roga (c AaTtbl 3aBeplweHus (OKOHYaHMS)
dopmuposaHusa MNO® go gatel pacyeta CICHA Kk uucny paboumx AHEN B KasieHAApPHOM
roay.

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

CHA Mo, B ToM uncne cpegHerogosasa CHA MNMU®, a TakxKe pacyeTHas CTOMMOCTb
WHBECTUUMOHHOro nas NMN® onpeaensatoTcs C TOYHOCTbIO 40 ABYX 3HAKOB Mocse 3ansTon,
C MPUMEHeHMeM NpaBu/l MaTeMaTUYeCKoro OKpyrieHus B pybnsx.

NnOPAAOK ONPEAENEHUA AOATbl U BPEMEHU, NO COCTOAHMIO HA
KOTOPBIE ONPEAENAETCA CTOUMMOCTb MMYLLUECTBA, NEPEAAHHOIO B
OMNNATY MUHBECTULUMNOHHBLIX NAEB NMNo®

CToMMOCTb MMyLWecTBa, MepefaHHOro B OMNAaTy WMHBECTUUMOHHbIX naes [MNO,
onpepenseTca B COOTBeTCTBMM C TpeboBaHumamMn OdepepanbHoro 3akoHa <«06
WHBECTULMOHHbIX (POHAAX>»>, NPUHATbIMU B COOTBETCTBUM C HUM HOPMaTUBHbLIMKU aKTaMu,
TpeboBaHnsaMn YkaszaHunsa N 3758-Y n Hactoswmmm MNMpasunamm onpegenenmnsa CHA.

[JaTta, nNo COCTOAHWUIO Ha KOTOPYK onpeaenseTcd CTOMMOCTb UMYLLECTBa,
nepeaaHHoOro B onsaTy MHBECTUUMOHHBLIX naeB MN®, He MoxeT 6bITb onpeaeneHa paHee
AaTbl Nepefavyn Takoro MMyLlecTsa B OMJaTy MHBECTUUMOHHbLIX MaesB, 3@ UCKIOYEHUEM
CnydaeB onpeaesieHns CTOMMOCTU UMYLLEeCTBa, nepefaHHOro B onsjaTy MHBECTULMOHHBLIX
naes NMN®, Ha oCcHOBaHUKM OTYETa OUEHLMKA.

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

CTonMoCTb UMyLlecTBa, nepefaHHOro B onjaTy WMHBECTUUMOHHbIX naes [MNO,
onpeaenseTca Mo cocTosHMo Ha 23:59:59 Ha paty nepepaun mmywectsa B onnaTty
MHBECTULUMOHHbIX naes NMNO.

KPUTEPUU TNMPU3HAHUA (MNMPEKPALLEHUA TMPU3HAHUA) AKTUBOB
(OBA3ATE/IbCTB)

AkTuBbI (0653aTenbCcTBa) NpMHMMatoTcsa K pacyety CHA B cnyyae MX nNpusHaHus B
cooTBeTCcTBMM C MCOO, BBEAEHHbLIMU B AeNCTBME Ha TeppuTtopumn Poccuickon depepaumu.

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

METOAbl ONPEAENEHNA CTOMMOCTU AKTUBOB N OBA3ATEJIbCTB

AkTmBbl N obazatenbctea MN® oueHMBalOTCA MO CnpaBea/MBOM CTOMMOCTU B
cootBeTcTBUMN ¢ MCDO. CTOMMOCTb aKTMBOB, B TOM 4uc/e onpegeneHHass HA OCHOBaHUM
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oTyeTa OUuEeHLIMKA, COCTaBNIEHHOro B COOTBETCTBUM C TpeboBaHusasMn denepanbHOro
3aKkoHa oT 29 uonga 1998 roga N9135-03 «06 oueHOYHOMN AeATeNnbHOCTU B POCCMNCKON
Q®epepaunmn», onpegensercsa 6e3 yyeta Hanoros, KOTOpbIE YN/1a4MBaKOTCA B COOTBETCTBUN
C 3aKoHozaTenbCcTtBOM Poccuinckon depepaunm MM MHOCTPAHHOrO rocyaapcrea npu
npnobpeTeHnn n peanmsaumm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXeT onpenensTbCqd Ha OCHOBAHWUM OT4yeTa OueHLMKa, ecnu
TakoM OT4YeT COCTaB/leH OUEHWMKOM, B OTHOWEHWUM KOTOPOro CO CTOPOHbI
caMmoperynmpyeMblX OopraHusaumi OUEHLIMKOB HE MPUMEHSANIUCb B TedyeHune ABYX JieT B
KonuuyecTtse ABYyX U 6onee pa3 Mepbl ANCUMMIIMHAPHOIO BO3AENCTBUSA, NpefyCMOTPEHHbIE
®epepanbHbiM 3akoHOM "O6 oueHo4YHOW aesaTenbHocTM B Poccuiickon ®depepauunn”, a
TakXe BHYTPEHHUMU AOKYMEHTAMU CaMoperynmpyeMbiX OpraHu3aunim oLeHLWNKOB, U CTax
OCYLLECTB/IEHMNS OLEHOYHOW AeATEeNbHOCTU KOTOPOro COCTaBASIET He MeHee Tpex JeT, a
TakKXe MMEeLWUM KBaNUPUKaALMOHHbIA aTTecTaT no COOTBETCTBYKOLWEMY HanpaBieHUIo
OLEHOYHOM AeATesIbHOCTMU.

B cnydae onpeaeneHms CTOMMOCTM aKTMBa Ha OCHOBaHWM OTYeTa OUEHLWMKa AaTta
OLUEHKM CTOMMOCTU AO0/IKHA 6biTb He paHee WeCTU MecsueB A0 AaTbl, NO COCTOSHWUIO Ha
KoTopyto onpegensietca CHA. lNpn 3TOM CTOMMOCTb aKTUBa onpeaenseTcsd Ha OCHOBaHUN
AOCTYMHOro Ha MOMeHT onpegeneHnsa CYA oTyeTa oueHWMKa C AaTOW oueHKkun Haubonee
6n1M3KoM K paTte onpeaeneHusl CTOMMOCTM aKTMBa, COCTaB/IEHHOro C cobnwaeHmneMm
TpeboBaHMN HOPMATUBHbLIX MNpPaBOBbIX aKTOB. AKTUBbl, OLEHMBaeMble MO OT4eTy
oueHwmkKa, rnepeyncrneHsl B NpunoxeHun 1.

MeTogmka onpeaeneHus CcrnpaBeanmBol CTOMMOCTM akKTuUBOB (06sa3aTtenbCcTs)
npeacrtaeneHa B lNpunoxeHuax 3, 5-21.

NOPAAOK KOHBEPTALMU CTOMMOCTEN, BbIPAXXEHHbIX B OAHOMW
BAJTIIOTE, B APYIYIO BANNIIOTY

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

B cnyuyae ecnu LleHTpanbHbiM BaHkoM Poccuinckon deaepaummn He yCTaHOBIIEH KypcC
3TOM MHOCTPAHHOW BankoTbl, B KOTOPOWN BbipaXeHa CTOMMOCTb aKTUBOB (0653aTenbCcTB), K
py6/10, TO MCNONb3YETCA COOTHOLLUEHME MeXAy KYpCOM MHOCTPAHHOM BantoTbl U pybnem,
onpeenseMoe Ha OCHOBE Kypca 3TUX BaOT MO OTHOLWEHUIO K aMeEPUKAHCKOMY Aonnapy
(USD) (kpocc-KypC MHOCTpaHHOW BastoTbl, ONpeaeneHHON Yepe3 aMepuKaHCKuUM gonnap
(USD)).

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

Pezeps Ha BbINaTy BO3HarpaxaeHus ynpasnstowien KOMMaHuu,
crneunanmM3npoBaHHOMY AENO3UTapuio, ayaAUTOPCKOM oOpraHumsauum, oueHwunky TMNO un
vy, OCyLLeCcTBASKOLWEMY BeAeHMe peecTpa BhajenbueB WUHBECTUUMOHHBbIX naes MNO
(nanee - pes3epB Ha BbINAaTy BO3HarpaxaeHus), onpeaensiercs mMcxoas U3 pasmepa
BO3HarpaxaeHus, npeayCcMoOTpPeHHOro COOTBETCTBYOWMM nmuaMm npasunammn Y MAO, n
BKtOYaeTcs B coctaB obsa3atenscts MO npu onpegeneHun CHA.

MopsanoK pacyeTa BeMYMHBbI pe3epBa Ha BbINJATy BO3HArpaxaeHnus wmn ero
MCMNosib30BaHUA B TeYeHmne OTUETHOro roga npeacrasneH B MNpunoxeHun 2.



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

NMopaaoK Npu3HaHWSA, MpekpaweHus MpU3HaHUA W onpeaeneHus crpaseanmBon
CTOMMOCTW BO3HArpaxaeHuin U pacxofoB, CBSA3aHHbIX C AOBEPUTESIbHbIM YrpaB/ieHUEM,
yKkasaH B lNpunoxeHun 8.

NOPAAOK YPEIYJINPOBAHUSA PA3HOI/IACUA MEXAY YNPABNAIOWEN
KOMNAHUMEMW WU CNEUMANIU3NPOBAHHbBIM AEMNO3UTAPUEM TNPU
ONMPEAENNTEHAN CHA

B cnyuyae o6HapyxeHus pacxoxgeHuin npu ceepke CnpaBkn o CHA TMANO
CneuvnanusnpoBaHHbIN Aeno3uTapuii n Ynpasnsatowas koMmnaHms NMNO BbIACHSAIOT NPUYNHY
PaCcXOXAEHWI N COrNacoBbIBAOT BO3MOXHOCTU UX YCTPaHeHus.

B cnyyae ecnn pacxoxaeHus He 6blnM yCTpaHeHbl A0 UCTeYeHUs npeaesibHoro
CpoKa NpeaocTtaBfieHUs] OTYETHOCTU, (PaKT OBHapyXXEHUS pacxoXAeHUn puKcmpyeTcs B
MpoTokone pacxoxaeHun pesynbtatoB cBepkn CHA (ganee — lNMpOTOKON pacxoXaeHui).
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 [lpoTOKOMa pacxoXAeHui yBegoMmnsieT O dakTe
pacxoxaeHus baHk Poccuu.

dakT nocneayowero yctpaHeHUs pacxoXaeHUn NoATBEPXKAAETCS NYTEM 3aBEPEHUS
cnpasku o CHA CneunanmsampoBaHHbIM aeno3nTtapuem 6e3 oroBopok.

NMEPEPACYET CHA

B cnyuasax BbisBneHuss owmnbku B pacyete CHA m pacyeTHOM CTOMMOCTU OAHOMO
WHBECTULUMOHHOIO nas, npuBOoAAWEN K OTK/JIOHEHUK UCMNONb30BAaHHOW B pacyeTe
cToMMoCTK akTmBa (obs3aTenbcrtea) B pasmepe 0,1% un 6onee koppekTHon CHA, u/vnn
OTK/I0HeHne CHA Ha 3TOT MOMeHT pacyeTa cocTtasnseTt 0,1% un 6onee koppekTHon CHA, a
TaKk >Xe B C/y4yassX BblABNEHUA (akKTa HeCBOEBPEMEHHOro npu3HaHus/npekpalweHms
npusHaHusa aktmea (ob6s3aTtenbCcrBa) BHE 3aBUCMMOCTM OT CTOMMOCTM TaKoOro akTuea
(obs3artenbcrea). Cneumannu3mMpoBaHHbIM Aeno3uTapuin 1 Ynpaensiowas KoMnaHus
npomnssoaaT nepecyet CHA 1 pacyeTHOM CTOMMOCTU MHBECTULUMOHHOIO nas. NcnpasneHus
B ydeT NMNO® ansa ocywecrteneHna nepecdyetra CYHA BHOCATCS AaTtaMu, B KOTOPbIX 6blnu
AOMNyLEeHbl OTKJIOHEHUS CnpaBeasIMBOM CTOMMOCTM U CTOMMOCTU YNCTbIX akTmeos MNO.

Ynpasnswwas KOMMaHus OcCylwecTBnseT BoO3MeleHne vyuepba Bnagensuam
WHBECTULMOHHbIX NaeB B COOTBETCTBMU C HOPMATUBHbIMU NPaBOBbIMM akTamu Poccmmckon
depepaunm B Cpok He H6onee 7 KaneHAapHbIX AHEN C AaTbl 3aBEpPLUEHUS nepecyeTa Bcex
3HadeHnn CHA, B KOTOpbIX OblM BbISABNEHbI OTKJOHEHUS, W OTPaXeHUS CYMMbI
3a40/1)KEHHOCTM Ynpasnsawwen komnavum B ydete MUO.

Ecnu BbisBNeHHOE OTK/IOHEHME WCMOSIb30BAHHOM B pacyeTe CTOMMOCTU aKTUBa
(obs3aTtenbcrBa) coctaBnseTr meHee yeM 0,1% koppekTHo CHYA, u oTkioHeHne CHA Ha
3TOT MOMEHT pacyeTa coctaBnset MmeHee 0,1% koppekTHon CHA, Ynpasnstowas KoMnaHms
n CneumanMsmMpoBaHHbIM Aeno3uTapuii ONpeaensioT, He MpuBesio NM  BblSIBEHHOE
OTK/IOHEHWE K MOCMeAylLWMM OTKIOHEHUSAM, B 4aCTW  MUCMNONb30BAHHOMW B pacyeTe
cTonMmocTun akTmBa (obsa3atenbcrtea) n CHA, coctasnsawowmm meHee 0,1% kKoppekTHon CHA
N B Cnlyyae oTCyTCcTBMUA npesblweHnn 6onee 0,1% BHOCAT Heob6xoaAnMble ncnpaBieHns B
ydyeT NMNO B Tekylwen aate (AaTe BbISIBIEHUS OTKJOHEHMS). YnpaBnsoowas KOMNaHus m
CneuvanusnpoBaHHbIi Aeno3uvtapui obs3aHbl MNPUHATL Mepbl AN NpefoTBpalleHus
NOBTOPEHUS BbISIBIEHHOW CUTyauuun.



Mpunoxxenue 1

NMepeueHb aKTUBOB,
noanexawmx oL eHKe OLeHLIUKOM

Ha ocHoBaHuK oT4yeTa oueHwuka B NMN® oueHuBalOTCA cneayrouwmve akTUBbI:

OnucaHune

LleHHble 6yMaru, rno KOTOPbIM B COOTBETCTBMM C HacTosAwmMMM lpaBunammu onpeaenedvs CHA
OTCYTCTBYIOT MHblE CrIOCO6bI OLLEHKU

LeHHble 6ymaru, He gonylleHHble K Topram/ He npoweawmne npoueaypy JUCTUHIa HU Ha O4HOM
OpraHM30BaHHOM pblHKe Ha gaTty onpegenenns CHA

Jebutopckas 3a40/1KEHHOCTb, B Cilyyae Hanmymsa npusHakoB obecueHeHUst 1 HEBO3MOXHOCTHU
NPUMEHEHMS UHbIX METOA0B onNpeAesieHns cnpaBegsiMBo CTOMMOCTHU

Ncnonb3oBaHme oTyeTa oueHwmKka obsa3aTesibHO Npu onpeaeneHnn cnpaBensinBomn
CTOMMOCTU HEABMXMMOrO MMyLeCcTBa, a TaKXke AONyCKaeTca npu onpeaeneHun
crnpaBeasiMBon CTOMMOCTU LEHHbIX bymar, 4ebUTOpPCKON 3aA0/KEHHOCTM, UHbIX aKTUBOB,
B TOM 4ucie B Ciy4vasax, Korgaa CrpaBeanvMByr) CTOMMOCTb HEBO3MOXHO AOCTOBEPHO
onpeaennTb No METOAMKAM, U3N0XEHHbIM B HacToswmx Mpasunax onpeaeneHns CHA, npu
OTCYTCTBMM HabnogaeMblX [AaHHbIX, 3KCNEPTHbIX MPOrHO30B WU MWHbIM MNPUYUHAM.
OnpepeneHve cnpaBeasiMBOM CTOMMOCTM Ha OCHOBAHMM OT4YeTa OUEeHWMKa UMeeT
npuopuTeT nepes UHbIMM crocobamm OLLEHOK BTOPOro U TpeTbero ypoBHS.

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

- AaTy COCTaB/IeHUNs OTYeTa OUEHLIMKA;

- AaTy NOJIy4EeHUS OTYeTa OUEeHLUNKa;

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



Mpuno>xeHune 2

Mopsapaok pacueTa Be/IMUMHbBbI pe3epBa Ha
BbiMJi1aTy BO3HarpaxapeHuma n ero
uncnoJsib3oBaHme B Te4eHune OoT4EeTHOro roaga

Pe3epB Ha BbINaTy BO3HArpaxzaeHus popMupyeTcs OTAeNbHO B YacTu pe3epBa Ha
BbINJATy BO3HArpaxAeHus ynpabnsilowen KOMMaHMM M B 4acTu pe3epBa Ha BbinaaTy
COBOKYMHOIM0 BO3HarpaxaeHus crneunannanpoBaHHOMY Aeno3uTapuio, ayauTOpPCKOM
opraHusaumm, oueHwnky NMA® n nuuy, ocywecTenaoweMy BeleHne peectpa BragenoLues
WHBECTULMOHHbIX naes NMN® (panee — pesepsB Ha BbiNJaTy NPOYMX BO3HArpa>KaeHum).

Pe3epB Ha BbiNJaTy BO3HarpaxxaeHWi Ha4dyUCnseTcs W OoTpa)kaeTca B COCTaBe
ob6sazatenbcTts MNP B TeyeHMe OTYETHOrO roga: ¢ Hanbonee nos3gHen U3 AByx AaTt — AaThbl
Havana KaneHAapHoro roga unu AaTbl 3aBepweHns (OKOHYaHus) popMmnpoBaHns - 4o:

e /1aTbl OKOHYaHMA KaJsleHAapHOro roaa,

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

e Hambonee nosgHen m3 ABYyX AAT NpWU NpeKkpaweHun - AaTbl OKOHYaHWUS Npuema
TpeboBaHunm kpegutopoB [MUD® wmnuM [aTbl OKOHYAHUS peanusaunm BCero
nmyuectea MNMNO.

Pe3epB Ha BbiNnaTy BO3HArpakaeHWM Ha4ynCNseTcs cornacHo npaswunam A4y MUO
HapacTalLlWwmM NTOrOM N OTpaXaeTcs B cocTaBe o653aTenbcTs NMN® B TeyeHMe OTHETHOro
roga:

- KaXkabl nocnegHunii paboynin geHb KaneHgapHoro Mecsaua;
- Ha ATy BO3HWKHOBEHWUS OCHOBaHMA Ans npekpaweHusa 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, paccumTbiBalOTCA OTAE/bHO MO KaXAoW 4YacTu pe3epBa B cneaylowem
nopsake:

e Ha nepsbit paboumnii AeHb OTYETHOroO roga:
Cqu{lC‘l
S, =" —*x,

roe:

f- CcyMMa HauyuCneHus pe3epBa Ha NepBbii pabounini AeHb OTYETHOMO roaa;

D - konnyecTBo pabounx gHeit B TeKyLLEM KafeHAapHOM roay;

Cq4acq

- pacyeTHas (NnpoMexyTouHas) BennunHa CHA Ha nepBbit pabounii AeHb

o S
OTYETHOro roza, B KOTOPbIA HAaYMCNAETCA pe3epB !, onpeaeneHHas C TOYHOCTbIO
00 2 — X 3HAKOB Nocse 3ansATon no popmyne:



Axmueby — Km,
(I+

Cquacq —

xyxn + xnpn

D

AKmM@{: - pacyeTHas Be/IMYMHA aKTMBOB, BK/ItoYasa 4ebUTOPCKYI0 3a40/1KEHHOCTb

Ha nepBbii pabounii AeHb OTYETHOro roga. LebuTopckyr 3aAo0/IKEHHOCTb Ha
nepsbii paboumin 4eHb OTYETHOro roga HeobxoaMMO Yy4YMUTbIBaTb A0 HAYUCIEHUS
BO3HArpaxaeHuin M pesepBa Ha BbINJATy BO3HArpaxxaeHus 3a nepsblil pabouunmn
OEHb OTYETHOro roga. B cny4ae onnatbl B NepBbin paboumnini AeHb OTYETHOrO roaa
ynpasnstowen komnaHuen uns MNMNO Bo3HarpaxaeHwWin, HaAUYUCNEHHbIX B MepBbIi
pabounin geHb OTYETHOro roga, Heob6xoAMMO nNpwu onpeaeneHMn pacyeTHOM
BENIMYNHbI aKTUBOB Ha NepBbl pabounii AeHb OTYETHOro roga yBesMduTb CyMMy
aKTUBOB Ha CYMMY YIJla4eHHbIX BO3HarpaxxaeHui B nepBbii paboumin aeHb
OTYETHOro roaa.

Km - BeMYMHA KpeaAUTOPCKOM 3a[0/MKEeHHOCTM 6e3 yyeTa HavuCneHHbIX
BO3HArpaxaeHun Ha nepsbin pabounint AeHb OTYETHOro roaa.

X - NpoueHTHasa CTaBKa, COOTBETCTBYHOLLAA:

Xyxn - Pa3Mep BO3HarpaxaeHus yrpasnstowen KoMmnaHum oTtHocuTenbHo CICYA,

yCTaHoBMeHHbIM npasunamu Y NMUO (B gonsx), AeUCTBYHOWMI Ha NepBbii paboynin AeHb
OTYETHOro roaa;

X,pn - COBOKYMHbIA pasMep BO3HArpaxaeHui CreunannsvpoBaHHOMY AENOo3UTapuio,

ayAUTOPCKOM OpraHusauuu, oueHwmky MO mn nuuy, ocCywecTBnsoweMy BeaeHue
peecTpa BragenbueB  WHBECTUUMOHHbIX naes [MN®, oTHocuTennbHo  CICYA,
yCTaHOBMEeHHbIM npaswiamn Y (B Aonsx), AENCTBYIOWMA Ha nepBblin pabounin aeHb
OTYETHOro roaa;

X, - KaXxaas NpoLeHTHas CTaBKa, AEMCTBOBaBLUAS Ha nepBbli pabounii AeHb OTYETHOrO
roga

+
3HaueHue (1 + xxp) He OoKpyrnsercs.
D

Okpyrnenune npu pacdete S, n CHA4““npoussoantcs Ha kaxaoM AeicTBuM A0 2-X
3HaKOB Nocsie 3ansToMn.

Ha apyrue gHu onpegeneHus CYA (3a UCKNOYEHMEM nepBoro paboyero AHs
OTYETHOro roga):

d-1 N
(CU. 5“”+2ch,) Z(ann) .
_ 1=1

Si e - Sk’
D T; pur

roe:
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k — NOpsSiAKOBbIM HOMEp KaXAoro HayucneHus pesepBa B OTYETHOM roay,
NPUHUMaKLWMIK 3HaYeHnsa oT 1 po i. k=i — nopsakoBbIM HOMep nocregHero
(Tekyliero) HauYMcneHns pesepsa;

Sk' CyMMa KaXoro npomssegeHHoOro B TeKyLeEM OT4ETHOM roay Ha4vyncneHumsa pesepea,

S. - cyMMa ouepeaHOro (TekyLLero) HauMcneHus pesepBsa B TEKYLLEM OTYETHOM roy;
D - konnuyecTtBo pabounx AHeN B TEKYLLEM KalleHAapHOM roay;

T’ - konnuecTso pabounx AHelt neproaa, onpeaeneHHoOro C Hauana TeKyLLEro OTYETHOro
roga Ao (BK/oYast) AaThl HAYMCIEHNS pesepBa . ;

t — nopsakoBbIN HOMep pabouyero AHsA, NpuMHaANeXxawero nepmoay, 3a KoTopbli
onpeaeneHo Ti, NpUHMMaLWMA 3HadveHns ot 1 ao d. t=d - nopsiakoBbIi HOMep

pabouero AHs HaYMCIeHNs pesepsa ; ;

CY4- cTouMoCcTb UNCTBIX aKTUBOB MO COCTOSIHMIO Ha KOHEL| KaXA0ro pabouero AHs t, 3a

nckntodeHmeM gHs d. Ecnm Ha paboumin aeHb t CHA He onpeaeneHa, oHa NpUHUMAETCH
paBHon CHA 3a npeawecTsytowmin gHio t pabounin AeHb OTYETHOMO roAa.

CYA""- pacuetHas (npomexyTouHas)) BenuumHa CYA Ha paTy d, B KOTOpON

HaumcnsieTcs peseps J;, onpeaeneHHast C TOYHOCTBIO 0 2-X 3HAKOB MoCsIe 3ansToi no
dopmyne:

N

2T 2 (x,,T,)

i—1 d-1 (”=1 T + T )
(Axmugor, —Km, +Y_8,)— (> CYA4, * ‘ 5 ‘ )
Cquacq — k=1 < t=1 5 ,
Z(xyKnTn ) Z(xnpnTn )
n=1 + n=1
1+ ( & & ))
D

Axmueyi- pacueTHas BeNIMUMHA aKTMBOB, BKJIIOUAs Ae6UTOPCKYIO 3a[0/KEHHOCTb

Ha gaTty d. 1ebutopcKyto 3a40/HKEHHOCTb Ha AaTy d HeobXxoaMMo yuuTbiBaTb A0
HauYMCNeHns BO3HarpaxaeHui n pesepea Ha BbINiaTy BO3HarpaxaeHus 3a aaTty d.
B cnydae onnatbl B Aaty d ynpasnsowen komnanmen ns NMNNO sosHarpaxaeHun,
Ha4YncneHHblX B AaTty d, HeobxoaAnMMO NMpwu onpeaeneHUn pacyeTHOW BeUYUHBI
aKTMBOB Ha paty d yBenuMuMTb CyMMy QaKTMBOB Ha CyMMy YynjadyeHHbIX
BO3HarpaxaeHun B gaty d.

Km - BennumMHa KpeouTOpcKOW 3a[0/KEHHOCTM 6e3 yuyeTa HauMCleHHbIX

BO3HArpaxaeHun Ha pJgaTy d, BkIYas OCTaTOK pe3epBa Ha BbinjaTty
BO3HarpaxaeHus Ha aaty d-1, rae d-1 —npegwecrtsytowmii pabounii geHb aate d.

11



i1
3 s, - obLlas CyMMa pe3epBOB Ha BbIMaTy BO3HArpaXXaeHusi, HauyMCeHHbIX C
k=1

Havana roga Ao Aathbl d.

X - NpoueHTHasa CTaBKa, COOTBETCTBYHOLLAA:

Xyxn - Pa3Mep BO3HarpaXXaeHus yrnpasnstollen KomnaHum oTHocuTenbHo CICHA,

yCTaHOBMEHHbIV npasunamu 1Y MO (B aonsix), AelCTBYIOWMIA B TeueHne nepuoaa 1 ;

X,pn - COBOKYMHbIA pasMep BO3HArpaXaeHWn CreunannsvpoBaHHOMY AEMo3UTapuio,

ayaAUTOPCKOM oOpraHu3auuu, oueHwmky MO un nuuy, OCywecTBnsawweMy BeaeHue
peecTpa BragenbueB  WHBECTUUMOHHbIX naes [MN®, oTHocuTennbHo  CICYA,

yCTaHOBMEHHbIV npasunamu Y MO (B aonsix), AelCTBYOWMIA B TeueHne nepuoaa 1 ;
N - KON-BO CTaBOK, AENCTBOBABLUNX B OTYETHOMY rOAY;

X, - KaXkKaad npoueHTHasa craBka, JENCTBOBABLUAs B TeYeHMe nepunoaa Tl 7

T, - xonnuectBo pabounx [AHell nepuoda, B KOTOPOM AeiicTBOBana CTaBka X,

npuHaanexatuee nepvoay 1, rae 7 - ZN: T, -

n=1

2,0 2T 21 2,0

271\1]=1(an71). (n:l T + = T ) (n:l T + = T )
T; 4 . . . .

( \
'\ )

3HaydeHus

D D

He OKpYrnstoTCS.

qufaclt

S,
OkpyrneHve npu pacyete ' u
3HaKOB nocne 3ansaToun.

Npon3BoANTCA Ha KaXJoM AEeNCTBUN A0 2-X

Pasmep cchopMMpOBaHHOMO pe3epBa Ha BbiNaaTy BO3HArpaXKAeHWs yMeHblUaeTcsl Ha
CYMMbl HAUUC/IEHHOIO B TeYeHWe OTYETHOr0 rofa BO3HArpaXKAeHus ynpasistowen
KOMMaHun, cneumanmanpoBaHHOMY AEMN0O3UTapuio, ayaAUTOPCKOM OpraHM3aunmn, OLEHLNKY
MA® 1 nuuy, oCyLLECTBASIOWEMY BeAeHUE peecTpa BafebLeB UWHBECTULMOHHbIX Maes
Mno.

MpeBblleHMe pe3epBa NpU HAYNCIEHNM BO3HArpaXkKaeHus ynpasastowen KoMnaHmm,
BO3HArpaxaeHus cneunanmanpoBaHHOMY Aen0o3MTapulo, ayauMTOPCKOM OpraHusauuu,
oueHwuky TN® v nndgy, OCYLIECTBASAWEMY BeleHWe peecTpa Bragenbues
MHBECTUUMOHHbIX naes NN, B TeyeHne KaneHaapHoro roga He gonyckaertcd. HauncneHue
BO3HarpaxaeHus Ynpasnstowen KoOMNaHMn Ha NOCNEeAHIO OTYETHYIO AaTy KaneHaapHOoro
roga B pasMmepe, cootBeTcreytowem lMpasunam Y MNO, npn HeQOCTaTOYHOCTU pe3epBa
AOMyCKaeTCs 3a cyeT npoumx pacxonos MNO.

He wWcnonb3oBaHHbIN B Te4YeHWe OTYETHOro roJa pe3epB Ha BbiNaaTy
BO3Harpa>aeHus MoANeXuT BOCCTAHOBJIEHUIO MO OKOHYAHWIO OTYETHOro rofa, HO He
nosaHee nepBoro paboyero AHA roaa, CleayroLlero 3a OTYETHbIM, U MPU3HAETCS B COCTaBe
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Npoynx 40X040B. YKa3zaHHOEe BOCCTaHOBJIEHNE OTpaXaeTcs Npu nepsom onpegeneHumn CHA
B roay, cnegyowmMm 3a OTYETHLIM rooM.
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MpunoxxeHue 3

MeToaAnkKa oUEeHKM CnpaBEAHMBOﬁ
CTOMMOCTMU LL€HHbIX 6ymar

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

1.1. MNepnoaANYHOCTb OLl€HKMU

Ona ueHHbIX 6yMmar, oueHMBaeMbiXx MO CNpaBeA/IMBON CTOMMOCTW, OnpeaeneHue
cnpaBeanvBON CTOMMOCTM MPOUCXOANT Ha exenHEeBHOW OCHOBE, BKJ/OYas pacyeT LeH,
NpoBepKY Ha afleKBATHOCTb, pacyeT KpeaMTHbIX CNpeaoB AN PEATUHIOBbLIX FPynn U pacyeT
«BMEHEHHOW» UHMNAUNN.

1.2. AAIropmTMbl OLUEHKM

ANroput™ 1 NpMMeEHAeTCA B OTHOLWWEHUN:

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

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

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

Anroput™m 1 npuMeHsieTcs Takxe (B 4acTu) B OTHOLWEHWM AONEBbIX LEHHbIX 6ymar
WHOCTPaHHbIX 3MWTEHTOB, €C/AM OHW AONyLWeHbl K TopramM Ha MOCKOBCKOM 6upxe wu
MockoBckass bupxa SBNSe€TCA aKTMBHbIM PbIHKOM (B 3TOM cnydae MockoBckas 6upxa
NMPU3HAETCA OCHOBHbIM PbIHKOM).

Mpn npuMmeHeHnn AnropuTt™Ma 1 - ecniy gaTta pacyeTa SBAETCHd HETOProBbiM [AHEM
MockoBckon 6upxu, To B pacyeTte (BK/OYas NPoOBEPKY aKTUBHOCTM BUPXKN) MCNOMb3YHOTCS
AaHHble 3a Hanbonee NO34HUN TOProBbIM AEHb, NPeAWecTBYOWNIA AaTe pacyeTa.

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

*[OBO3;

*0IFOBbIX LEeHHbIX 6yMar, HOMMHUPOBAHHbLIX B WHOCTPAHHOW BanloTe, POCCUMCKUX
3MUTEHTOB (eBpoobnuraumin);

*LIeHHbIX 6yMar MHOCTPaHHbIX rOCyAapCTB;

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

"MHbIX A0JIEBbIX LEHHbIX GyMar, 3a WCK/IYEHMEM CO34aHHbIX B COOTBETCTBUMU C
3aKoHogaTenbCTBOM Poccuiickon ®enepaumu.

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

e flaTa pacyeTa He ABNSETCA TOProBbiM AHeM Ha MockoBckow 6upxe v Ha paTty
Hanbonee no3aHero TOProBoro AHSA, NpeALlecTBYOWero gate pacyeTta, MockoBckas bupxa
He SIBNAETCSH aKTMBHbLIM PbIHKOM (M B CBSA3M C 3TUM He MOXeT 6biTb MpM3HaHA OCHOBHbIM
PbIHKOM).

Mpn npuMmeHeHun AnroputMa 2 - eCc/n daTa pacyeTa SBNSAeTCHd HEeTOProBbiM AHEM
CoOoTBeTCTBYOWEN 6upxun, TO B pacyeTe (BKAOYAs MNPOBEPKY aKTUBHOCTU OHupxmn)
NCNONb3YITCA JAaHHble 3a Hawubonee nNO34HMA TOProBblM  A€Hb 3TOM  BUpXKK,
npeawecTesyoWwmMn gate pacyeta. Ecnm MockoBckas 6upxa He MoXeT 6biTb NMpu3HaHa
OCHOBHbIM PbIHKOM, TO BbI6OpP OCHOBHOM BMPXXK OCYLLECTBASETCSA U3 YMCIa aKTUBHbIX BUpX
C coBnagawowmm Hanbonee no3gHUM TOProBbiM AHEM.

MyHKTbl 3, 4 HacToswen Metoamkn, a Takxe MNpuaoxeHue 5 He NPUMEHATCS ANns
AONroBbIX LEeHHbIX 6yMar, HOMMHMPOBAHHbIX B MHOCTPAHHOM BastoTe. B cnyyae npuHATMSA
pelweHns O npoBeAeHUW MNPOBEPKM Ha aAeKBaTHOCTb ANA AOAroBbiX LEHHbIX 6Gymar,
HOMWHMPOBAHHbLIX B WHOCTPaAHHOW BankTe, pa3pabaTbiBaeTca MeToAMKa MpPOBEPKU
(TeCcTMpoBaHMSA) C yKasaHMeM NpaBu pacyeTa AMana3oHa LUeH, NCTOYHMKOB AaHHbIX 4SS
pacyeTa 6e3pUCKOBbIX CTaBOK U KpeAUTHbIX CNpeaoBs.

MNpn nNpuMeHeHMM ANropuTMOB 1 M 2 B OTHOLWIEHMM [ONrOBbIX LEHHbIX 6yMmar
yCTaHaBIMBAOTCA C/ieaytolme orpaHMYeHms UCnosib30BaHMa HabntoaaeMbiX AaHHbIX:

Llena HPL (ueHa, paccumTbiBaeMas LleHOBbIM uUeHTpoM HP[) npumMmeHseTcs npwu
yCNOBWU, YTO OHa orpeaeneHa:

*Ha AgaTy He paHee Hambonee No3gHero ToproBoro AHS MoCKoOBCKOM 6Upxu;

*C WCNONb30BaHMeM MeToaAWKM onpeaeneHns CToMMocTu pybneBbix obnuraumiil,
onybnnkoBaHHOW Ha canTe LleHoBoro ueHTpa HP[, n ocHoBaHa Ha MeTo4ax:

- MeToA paKTUYeCKnx LeH

- METOA 3KCTpPanonsiuum MHAEKCOB.

Llena BVAL (Bloomberg Valuation Service, paccuuTbiBaeMas WMH(POPMALMOHHbLIM
areHTcTBOM Bnymbepr) npMMeHsieTca C y4eToM 3Ha4YeHus nokasaTtensa Score:

=ecnin Score=6, To LleHa BVAL knaccudumumpyetcs B ypoBeHb 2 (Tun 2.B)
=ecnin Score<6, To LleHa BVAL knaccuduumpyetca B ypoBeHb 3 (Tun 3.A).

AnropuTt™ 1, ANroput™m 2 NpUMeEHSTCa AN onpeaeneHns cnpaBeasiMBon CTOMMOCTH
LeHHbIX 6yMar, no KOTopbiM HabnwaaklTcs nNpu3HakKM obecueHeHns, C Y4YeToM
0COb6eHHOCTeN, YCTaHOBMIEHHbIX B [1pnaoxeHuu 6.

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

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

! B uenax pacuyeTa cnpaBeasiMBoii CTOUMOCTU UCMOJIb3YETCs peaakums METOAUKU, COrlacoBaHHas
3C UL HPA - npoTtokon oT 05.06.2019, ytBepxxaeHHas Mpea. MNMpasneHns HPO - npukas ot
27.06.2019, v no3aHee.

15



*"CYMMbl KYMOHHOro Z10X04a — C AaTbl OKOHYaHWSA COOTBETCTBYIOLIENrO KYMOHHOIo
nepuoaa.

lMpyumeyaHune:

Ecnun B paty onpeaeneHus cnpaBeanvBOM CTOMMOCTM A0J/KHA 6bITb NpMMeEHeHa LeHa
/ ueHbl (HabnogaeMble agaHHble) HA Hanbonee NO34HMIN TOProBbi AE€Hb, KOTOPbIN 6bln A0
AaTbl YACTUYHOro rMoOralweHmss OCHOBHOM CyMMbl A0Sira, YCTAHOB/IEHHOW YCNOBUSAMMU
BbiMyCKa MO JAOAroBbIM LeEHHbIM 6GyMaraMm, TO Takas LUeHa / UeHbl KOppeKTupyeTcs
NpONOpPUMOHANbHO U3MEHEHWUKD OCHOBHOIO Aonra (6e3 npoMexXyTO4YHbIX OKpyrieHuin). MNpu
5TOM pe3ynbTaT pacyeTa OKpyrnseTcs A0 4 3HAKOB MNocfe 3ansaTon, ecim Ha Haubonee
No34HMN TOProBbl AeHb 6blna ucnonb3oBaHa ueHa MidPrice — B oCTanbHbIX Cry4dasx
pe3ynbTaT pacyeTa He OKpYyrnseTcs.

1.3. DkcnepTHble NapaMeTpbl

MNpu onpeaeneHnn cnpaBeasIMBON CTOMMOCTM LIEHHbIX 6yMar MOryT MCMosib30BaTbCs
3KCMNepTHble NapameTpbl2.

MapaMeTpbl, YCTaHOBAEHHbIe HacToswen MeToanKON:

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

lMporHo3Hble 3HavyeHus (HeHabnwgaemMbie MICXOAHbIE AaHHbIE) HA OCHOBE AaHHbIX EIU
nnn MSP (B nopsake yKa3zaHHOro npu rnepeymcieHnm npmopuTeTa):

*NporHo3 pocta BBI1 (4na nporHosa AeHeXHbIX MNOTOKOB MO AOJr0OBbIM LEHHbIM
6ymMaram, cTaBka KyrnoHa no KOTOpbIM 3aBUCUT OT BBI1);

*nporHo3 mHpnaumm nocne 2030 roga (cpoka norawenma O®3 52003RMFS) (ans
MPOrHO3a JAeHEeXHbIX MOTOKOB MO AOJrOBbIM LEeHHbIM 6yMmaraMm, CTaBka KyrnoHa Wau
WHOEKCUPYEMbBIN HOMUHAJ MO KOTOPbIM, 3aBUCUT OT MHMAALNN).

NHble ncxoaHble AaHHble, KOTOpble MOryT 6biTb MCNONb30BaHbl B OTAESbHbIX Clydasx
npu onpeaeneHnn pacyeTHOM LeHbl A0STOBbIX LEeHHbIX 6ymar (B COOTBETCTBMM C N.4) n
yCTaHaB/IMBAKOTCSA HA OCHOBE MOTMBUPOBAHHOMO CY>XXAEHUS, B TOM YnCne:

*Npemus 3a cybopaAnNHUPOBAHHOCTb;
*3KCMNepTHOE 3HAUEHNE KPEeAUTHOro crpeda ANs BbiNycKa LiEeHHbIX 6yMar.

MpemMnsa 3a cybopaMHUPOBAHHOCTb OnNpeaensieTcs C y4eToM AOCTYMNHOM pPbIHOYHOM
nHdbopMaumMn o BbiMyCKax AAHHOrO0 3MUTEHTa WMAM crnpedax 3a CcybopAMHMPOBAHHOCTb
COMOCTaBUMbIX BbIMYCKOB WM 3SMUTEHTOB KakK pasHuua Mexay CpeaHen npemuen
cy60paAMHMPOBAHHbIX BbIMYCKOB K 3HAYEHUIO KpUBOK H6ECKYNMOHHOM AOXOAHOCTU B TOYKe
cpefHEeB3BELEeHHOro Cpoka A0 MnOoraweHusi MpoBepsieMOro WMHCTPYMeHTa W CcpeaHen
npeMmen cTaplnx BbINyCKOB.

2 MapaMeTpbl noanexar perynsspHoMy MepecMoTpy M MOryT 6biTb M3MEHEHbI MYTEM BHECEHUS
N3MEHEHW B HACTOSLLYI0 METOAUKY NMpaBun onpeaenenms CHA n nx yTeepxaeHust B yCTaHOBIEHHOM
nopsiake.
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2. TEPMUHDbI N ONPEAEJIEHNA

2.1. CpegHeB3BelEeHHbIM CPOK A0 noraweHus/odeprbl — B3BELIEHHbIM MO
rpaduKy noraweHus HoMMHana obnmMraunm Cpok A0 NoralieHns B rogax, pacCYnTbiBaeMbli
no dopmyne:

n

Cp.B3B.C OK=Z CF-><M @9)
P-B3B-CP ‘" 7365 )

i=1
rae

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

t; - AaTa 4aCTU4HOro (VI}'IVI I'IOJ'IHOFO) noraweHnd HoOMmHana,
T - AaTa OLUEHKMW.

B cnyyae ecnu BbiNyCKOM He NpeayCMOTPEHO YaCTMYHOE noralleHne 0OCHOBHOMo Aora
(amopTmnsaumsa), To cpegHeB3BELIEHHbIM CPpOK A0 noraweHusi/odepTbl paBeH nepuoay oT
AaTbl onpejeneHns CcrnpaBeasiMBoM CTOMMOCTM A0 Haubonee paHHeM W3 aaT: Aatbl
noraweHnsa nnu aatel odepTtbl N0 06AMraummn, yKkasaHHOM B peLleHnn O BbiNycCKe.

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

lpumeyaHune:

Mpwn pacyeTe cpeaHEB3BELIEHHOrO0 CpoKa A0 noraweHus / odepTbl NPOMEXYTOYHbIe
OKpYrneHus He Npou3BOASATCH, pe3y/ibTaT BblpaXkaeTcs B rogax, OKpyrnsercsa Ao 4 3HaKoB
nocrie 3ansaTomn.

B cnyyae ecnu BbINYCKOM NpeAyCMOTPEHO YacTUYHOEe noraleHne OCHOBHOro A0Ara,
HO BE/IMUYMHbI MOrallaeMbixX YacTen He onpeaeneHbl Ha BECb 0XXWAAEMbI CPOK 0bpalleHuns?,
TakuMe CYMMbl CUYMTAOTCS YCTAHOBJIEHHbIMW B AATy OKOHYaHUSA KYMOHHOro nepuvoga, no
NCTEYEHMUN KOTOPOro OHW BbINJIAYMBAKOTCS, U YUYUTBLIBAOTCA B pacyeTe NtobbiX BENYMH,
npeayCcMOTPEHHbIX HACTOsSLWeNn MeToAMKOM, C 3TOM AaThbl.

2.2.CtaBka KB (3HadyeHne KpuBoM 6eCKynoOHHOM  AOXOAHOCTWU)  MOXET
paccynTbIBaTbCA B TOYKE, COOTBETCTBYIOLLEN:

eCpeAHEB3BELIEHHOMY CPOKY noraweHuss / odepTbl N0 UeHHOM ©b6yMare,
onpeaeneHHoMy corfnacHo n.2.1, HacToawen Metoankm nnm

eCpPOKY MoralleHmsa genosunta mam

eCPOYHOCTN MNPOLEHTHOW CTaBKM B C/y4yasiX, NpeayCMOTpPeHHbIX M.4 HacToswen
MeToanku, nnm

eflOpauMn 6UPXKEBOro MHAEKCa B CNyyasaX, NpeaycMOTpeHHbIX [puaoxeHuem 5 K
HacTosuwen Metoanke, nnm

e/IHOMY CPOKY B C/y4dasix, onpeaeneHHbliX HacTosiwen MeToamkon.

3 HanpuMep - Ans 06AUraumnin ¢ UMNOTEUYHbLIM MOKPbLITUEM.
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lMpumeyaHune:

Mpun pacdete CtaBkn KB/ 3HaueHne CpoK onpeaenseTcs B rogax, okpyrasercsa no 4
3HaKOB Mocsie 3anaTon. icxogHble AaHHble (3a UckatdeHneM n.2.1 HacTtosawen Metoamkn),
onpefesieHHble B AHAX, NepeBOoAATCA NyTeM AeNeHUsd NCXOAHOro 3HadyeHnsa Ha 365. Ecnn B
pacyeTe MCNOJb3YIOTCA AaHHblE, BbIpaXeHHble B Mecduax, TO pe3ysbTaT onpeaendercs
KakK:

=1 mecsay:0.0833 roaa

=2 Mecsaua: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 mecsaueB:0.6667 roaa
=9 MecsueB:0.7500 roaa
=10 mMecsaueB:0.8333 roaa
=11 mecsaueB:0.9167 rona
=12 mecsaueB:1.0000 roa.

B pacueTte ncnosb3yrTcA:

eMeToaMKa pacyéTta KpmBo 6&€CKyNnOHHOM A0X0AHOCTM rOCyAapCTBEHHbIX 06nraymia,
onpeaeneHHasa MocKoBCKol 6upxein?;

eJMHaMMYeckmne napameTpbl G-KpUBOWM MO COCTOSAHUIO Ha KaXAbl TOProBbin A€Hb.

NCTOYHMK nHdopMaumm: opmumnanbHbin CauT MOCKOBCKOMN BUpPXKN.

lpumeyaHune:

Mpu pacueTte CtaBku KB/ npoMeXyToUYHble OKPYr/eHUsa He NMpoOn3BoAATCS, pe3ynbTaT
BbIpaXKaeTCs B NpoLEHTaX, OKPYIr/ISeTCa A0 2 3HAKOB NOc/e 3ansToun.

3. METOAUKA NMPOBEPKM HA AAEKBATHOCTb LIEH AOJIroBbIX LEHHbIX
BYMAr

3.1. MpMHUMNbI NPUMEHEHUSA MEeTOAUKMH

B coOTBEeTCTBUM C HACTOSIWMM MYHKTOM BbINO/HSAETCA npoBepka (TeCcTupoBaHue) Ha
aeKBaTHOCTb LeH (KOTMPOBOK) AOMOBbIX LEHHbIX bymar.

MpoBepka npu3HaeTcsa ycnewHon (npoBepsieMas LeHa MpuU3HaeTcs aneKBaTHOW),
€Ccnn npoBepsieMas ueHa A0/Ir0BOMN LeHHoM 6yMary nonagaeT B AMana3oH pacyYEeTHbIX LiEH.

4 MeToauKka pacyéTa KpuBoi 6ecKyrnoHHOW A0XOAHOCTU ony6nMKoBaHa Ha caiTe MOCKOBCKOM
6upxun. B Lensx pacyeTta cnpaBeaiMBON CTOMMOCTM UCMOJIb3YeTCsa peAakums METOAMKMN, aKTyabHas
Ha AaTy BCTynjeHus B cuny Hactosawmx Mpasun. Npu BHECEHUM U3MEHEHUN B METOAMKY pacyéTta
KpMBOWM 6eCKynoHHOM AOXOAHOCTM AaTa Hadasa WUCMNOSIb30BaHWS M3MEHEHHOW MeTOAMKW B Lensix
pacyeTa CrnpaBealMBOM CTOMMOCTM  YyCTaHaB/MBaeTCH OTAEe/bHO MO COrNacoBaHWIO  CO
cneumann3mpoBaHHbIM Aeno3nTapuem.
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Ecnu npoBepKka UeHbl MPU3HAETCS HeyCrnewHon, To Npu npumeHeHnn AnroputMa 1
NPOMCXOANT Nepexos Ha cneayrLwmi war.

TecTupoBaHMe Ha aAeKBATHOCTb MO rOCYyAApCTBEHHbIM LUEeHHbIM 6HyMaram He
npoBOAMTCS.

Ons ueHHbIX 6yMar co CpoOKOM noraleHus nnam cpokom Ao odepTbl MeHee 6 MecsILEeB,
Mo KOTOpbIM He HabnwgatTcs npu3Haknm obecueHeHus, npoBepka (TecTupoBaHME) Ha
aleKBaTHOCTb NpPU3HaeTCcs ycnewHon 6e3 nposBeseHnUs pacyeTos.

B oTHOWeEHWN BbiNyCKa AONTOBbIX LEeHHbIX 6yMar, OTHECEHHbIX K PENTUHIOBOM rpynne
IV (B cooTBeTCTBUM C [NpunoxeHuem 5):

"npoBepka (TeCTUpoBaHME) Ha aAeKBaATHOCTb OMPXKEBbIX LEH He BbIMOJHAETCS,
npoeepka NpU3HaeTCcs ycnewHon 6e3 nposeaeHns pacyeTos;

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

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

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

3.2. NocnepoBaTeNnbHOCTb AEUCTBUA NPU NpOBepKe
B pamMkax nposepku:

"BblYNCNSETCA ANANa30H LeH AONTOBOW LeHHOW byMarn nMcxoas U3 MUHUMAsbHOMO U
MaKCUMasnbHOro 3Ha4YeHUs KpeauTHbIX CNpeaoB:

OMUWHUManbHas LeHa pacCcynTbIBAaeTCs B COOTBETCTBMM C N.4 HacToswen MeToaukm,
npyv 3TOM B pacyeTe CTaBKWU ANCKOHTMPOBAHWUSA UCMONb3YyeTCs MakCMMalsbHOE A0MNyCTUMoe
3HayeHWe wn3 AnanasoHa KpeauTHbIX cnpefoB (onpeaeneHHoe B COOTBETCTBUM C
MNpuaoxeHneM 5 ¢ yyeToM npemumun 3a cybopAMHUPOBAHHOCTL AN Cy6opANHUPOBAHHbIX
obnuraunin 6aHKoB);

oMaKcuMasibHas LeHa pacCuYMTbIBAETCS B COOTBETCTBMM C N.4 HacToswen Metoauku,
npu 3TOM B pacyeTe CTaBKW ANUCKOHTUPOBAHWUS MCMNOMAb3YETCA MUHUMAsIbHOE AOMNYCTUMOEe
3HayeHne w3 gumanasoHa KpeauTHbIX crnpefnoB (onpedeneHHoe B COOTBETCTBUU C
MpunoxeHvem 5 ¢ yyeTtoM npeMmn 3a cyboOpAMHUPOBAHHOCTL ANs Cyb6opAMHMPOBAHHbIX
obnurauni 6aHKoB);

"MNpOBEpPSETCs, 4YTO aHanu3npyemas ueHa nonagaeTr B AMANas3oH MUHWUManbHOM WU
MaKCUMasnbHOM pacyeTHbIX LeH (BKIUYUTENBHO).

4. METOOMKA ONPEAEJIEHUA PACYETHOWM LEHbI AOJIOBOW LEHHOWM
BYMAIU
4.1. MpnHUMNbl onpeaeneHnsa pacyeTHON LeHbl

B cooTBETCTBMM C HACTOSALWMM MNYHKTOM oOnpeaensieTcs pacyeTtHas ueHa (UeHbl)
AONTroBOM LUEeHHOM byMarn MeTo4oM NpuBeaEHHON CTOMMOCTU ByayLLNX AEHEXHbIX NMOTOKOB
no opmyne:
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N CFy
s Z (1 + Y)(Pk~Zara)/365’ 2)
k=1

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

Jarta- pata onpeaeneHns cnpaseaMBoOn CTOMMOCTMW.

lpyumeyaHune:
Mpwn pacyeTe NCNONL3YIOTCA CneayrLwme noaxoabl K OKpPYrieHuio:

eOKPYIrNeHNs Npon3BOASATCA NO NpaBuiaM MaTEMATUYECKOr0 OKPYreHUs;

oCF, - 6yaywmii peHexHblh MOTOK, 3HayeHWe OKpyrnseTcsas A0 2 3HaKOB nocse
3andaTomn;

ePV, - AWUCKOHTUPOBAHHbLIA [AEHEXHbIN MOTOK, MNPOMEXYTOUYHble OKpYr/IeHUs He
Npon3BOASATCS, pe3ysbTaT HE OKPYIrNAeTCs;

PV - 06Wwan cyMMa ANCKOHTUPOBAHHbLIX AEHEXHbIX MOTOKOB, pe3y/bTaT OKpYriseTcs
00 4 3HaKOB nocne 3ansaTon.

4.2. dopmupoBaHue rpacdpumka 6yayuimx AeHeXHbIX NOTOKOB
4.2.1. O6bwme noaxoasbl.

Mpn dopMupoBaHun rpadpuka O6yaywmnx AeHEXHbIX MNOTOKOB YUYWUTbIBAOTCA BCe
OEHEeXHble MOTOKM B MOraweHme OCHOBHOIO Aojra WU KynOHHOro Aoxoda B TeyeHue
OXXunaaeMmoro cpoka obpauieHus.

Oxungaembln cpok obpaweHns ueHHoW 6ymarum onpegensieTcs C AaTbl pacyeTa
cnpaseanuBon CTOMMOCTU (He BK/IOYasa) A0 HaUMeHblen U3 aaT (BK4as):

=naTbl odepTbl, 6AmMxanwen K pate onpeaeneHus CrnpaBeanmBon CTOMMOCTU (He
BK/IKOYAs AaTy onpeaeneHuns cnpaBeasiMBon CTOMMOCTU);
*aTbl NOSIHOrO NoralwieHusi, NpeaAyCMOTPEHHON YCNOBUSIMU BbiMycCKa.

Moa AaTon AeHEeXXHOro rnoToka NMoHMMaeTCcs:

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

=[aTa, A0 KOTOPOM onpeaeneH 0Xunaaemblin Cpok obpaleHms.

JeHexHble NOTOKM, BK/oYas KyrlOHHbIVI Aoxo4, pacCCynTbiBAkOTCA B COOTBETCTBUUN C
YCNnoBUAMU BblMyCKa.
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Mpn dopmmpoBaHmMn rpadmka AeHeXHbIX MOTOKOB B LENsxX pacdeTa CripaBeanvmBon
CTOMMOCTU LEeHHbIX ByMar ocylwecTBnseTcs nepecMoTp 6yayuwmx AeHEeXHbIX NOTOKOB Npwu
Hannuynum o6HOBNEHHON MHMOpPMaLMK®:

"0 Be/INYMHE CTaBKW KynoHa (AN UeHHbIX 6yMar, No KOTOPbIM MPOLEHTHbIE CTaBKW
He onpeaeneHbl Ha BECb OXXMAAEMbIN CPOK 0bpalleHuns) — HOBOE 3HaYeHMe CTaBKM KyMnoHa
CYMTAETCS YCTaAHOBJIEHHbIM B AaTy Hayana KyrnoHHOro nepuoga, bnumxanmwero Kk parte
YyCTaHOBJIEHUS CTaBKM (KYNOHHOIO nepnoaa, Ha KOTOpbIA CTaBKka yCTaHOBNAeHa, unu 6onee
paHHero KynoHHoOro nepuoja, Ao Havyana KoToporo cTaBka yCTaHOB/EHA);

"0 BE/IMYMHE norawaeMon 4YacTn OCHOBHOro gonra (A4ns ueHHbix 6ymar, no KOTopbiM
NnpeAyCcMOTPEHO YacTUYHOe rnoraweHne OCHOBHOMO A0Jira, HO CYMMbl NOralaeMbiX YyacTen
OCHOBHOroO goJjira He ornpegeneHbl HA BeCb OXWMAAEMbIN CPOK obpalleHns) — BeINYUHDI
norawaemMon 4acTu OCHOBHOIMo A0/ra CYMTAKOTCS YCTaHOBJIEHHbIMM B AaTy OKOHYaHUS
KYNOHHOro nepuoaa, no UCTeYEHUM KOTOPOro NpOM3BOAUTCS COOTBETCTBYHOLLASA BbinjaTa
paHee HeW3BeCTHOM CyMMbI® (3@ WCKIOYEHMEM LEHHbIX 6yMar C WHAEKCUPYEMbIM
HOMWHAOM);

"0 Be/INYMHAX (BK/IOYAs NepeMeHHble, 3HaYeHne KOTOPbIX HE 3aBUCUT OT peLleHUs
SMUTEHTA), CYLLECTBEHHbIX ANS pacyeTa HOMWUHaNbHOM CTOMMOCTWM LEHHbIX 6yMmar c
NHOEKCUPYEMbBIM HOMUHAJIOM.

Onsa ponroBbiX UEHHbIX 6yMar, no KOTOpbIM NpeAyCMOTPEHO 4YacTUYHOe noraweHue
OCHOBHOrO A0/1Ira, HO BEJINYMHbI MOraaeMoro OCHOBHOIO AoJira He onpeAeneHbl Ha BeCb
cpok obpauweHus, cymmbl 6yaylimMxX AeHeXHbIX MOTOKOB pacCUUTbIBAOTCS MCXOAA U3
oCTaTka OCHOBHOro Aosira Ha AaTy pacyeTta, onpeaenéHHoro C y4yeToM BCexX paHee
YCTAHOBJ/IEHHbIX CYMM rMoraweHus (3a WUCKIYEeHMEM LeHHbIX bymar ¢ MHAEeKCUpYeEMbIM
HOMWHANMOM, AN KOTOPbIX TeKylwas Befn4YnHa OCHOBHOIMO JoJiIra pacCyMTbiBaeTcs B
COOTBETCTBUM C N.4.2.2).

4.2.2. BennynHa MHAEKCMPYEeMOro HoMMHana.

[Ona [onroBbiX LEHHbIX 6ymar ¢ MHAEKCMPYEMbIM HOMMHANIOM, B PACYeT BESIUYUHbI
KOTOPOro BKJIOYEHbI MepeMeHHble, 3HaYeHMe KOTOPbIX HE 3aBUCUT OT peLLleHNs IMUTEHTA,
MW nNpu 3STOM He npeaycMOTpeHa ero aMopTv3aumsi, HOMUHanbHasi CTOUMOCTb
paccyYMTbIBAETCA Ha AaTy KaXA0ro AEHEXHOro NoToka ncxoas u3 HOMMHaAbHOW CTOMMOCTHU
Ha AaTy onpeaeneHusl cnpaBeasiMBOM CTOMMOCTM, CpoKa A0 AaTbl AEHEXHOro MoToKa U
NPOrHO3HOro 3Ha4YeHns MHMNSUMK NS COOTBETCTBYHOLWeEro nepnoaa no gopmyne (3):

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

rae

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

5 C yyeToM AaHHOMo yC/loBWS O AaTe Hauyasa NpUMEHEHUs paHee HEM3BECTHbIX BENYMH (CTABKM
KyMnoHa, CyMMbl MorallaeMoro 0CHOBHOIO A0Jra, 3a Uckat4veHnem obnurauymi ¢ MHAEKCUpPyeMbIM
HOMMHAJIOM) BbIMOJIHSAETCA PACcYéT MHbIX MOKasaTenen, NpesyCMOTPEHHbIX HacTosiwen MeToamKom.
6 Mpu 3TOM NepecyeTy noanexaT B T.4. BCE AEHEXHbIE MOTOKN, CIeAyIoLLMe 3a 1aTON OKOHYaHUSA
COOTBETCTBYIOLLEro KYNOHHOMO neproaa, No OKOHYaHMM KOTOPOro NPoOM3BOAUTCS BbinaaTa
OCHOBHOrO fosra.
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HOMHWHAJI VH,,_;- BeNMYMHA HOMUHaMa, paccuMTaHHasl Ha AaTy NpeaWecTBYHLIEro
[IEHEXHOro MNoToKa, HO He paHee AaTbl pacyeTa CnpaBeasMBOM CTOMMOCTU. PesynbTaT
pacyeTa He oKpyrnseTcs;

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

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

Ons [onroBbiX UEHHbIX 6byMar ¢ MHAEKCUMPpYEeMbIM HOMWHANIOM, B pacyeT BeNYMHDbI
KOTOPOro BKJ/IKOYEHbI MepeMeHHble, 3HaYeHMEe KOTOPbIX HE 3aBUCUT OT peLLueHns IMUTEHTA,
M Npwn 3TOM NpeafyCMOTpeHa ero amopTmM3aumsl, HOMUHanbHasi CTOMMOCTb PacCYUTbIBAETCH
Ha AaTy KaXKAoro AEHEeXHOro NoToka C y4eToM NnpeaLwecTBYoWero YaCTM4YHOro norateHus
OCHOBHOro gosra no gopmyne (3a):

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

HOMUWHAJ I/IH'n- BE€1M4YMHa HOMMUHaNa C Y4E€TOM €ro amopTtnaumm - NCKoMoe 3Ha4eHune
HOMMWHaMNa Ha AaTy KaXAaoro AeHeXHOro noTtoka 3a BblYETOM YAaCTUYHOINoO noraweHwumd
OCHOBHOIo pojsra C AaTtbl pa3MelleHUA BbiMyCKa (He BK/1lO4YaA 4aCTUYHOE noraweHue
OCHOBHOI'O AoJira B CoCtaBe AEHEXHOIo NOTOKa n);

HOMUHAJIUH,- BenMuMHa HOMMHana 6e3 ydyeTa €ero amMopTu3auum - 3HayeHue,
paccymMTaHHOEe Ha AaTy COOTBETCTBYHOLWErO AEHEXHOro Nnotoka no dopmyne (3) 6e3 yyeTta
YaCTUYHOro MoralweHMss OCHOBHOro Aonra C AaTbl pa3MelleHus Bbinycka (C yyeToMm
WHOEKCMPOBAHMS BENMYMHbI HOMWHANa, yCTaHOB/IEHHOW Ha AaTy pa3MeLleHuns BbinycKka);

CYMM(/Z10JI1 AMOPT),,_,- CyMMa Aoflel 4acTUYHOro noraweHuss HOMWHana C AaThbl
pasMeLleHns BbiNycka A0 AaTbl AEHEXHOro notoka n (He BKAOYas A0 4YaCTUYHOro
noraweHns HoOMMHana B COCTaBe AEHEXHOro NoToka n).

B pacyeTr CyMMbl AEHEXHOro noTokKa BKJKOYAeTCs CyMMa 4aCTUYHOrO noraweHus
OCHOBHOro AoJjra, eciM OHO NpeayCMOTPEHO YCNOBUSAMM BbiNyCKa B AaTy AEHEXHOro
MoTokKa, paccyutaHHas no dopmyne (4)

CYMMA AMOPT,, = max (OKPYT'JI(HOMUHAJI x /1011 AMOPT,, ,2);
OKPYTJI(HOMUWHAJ UH,, X 10J151 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- MCKOMasi BefIMYMHA YaCTMYHOrO MOoralleHus HOMWHana B AaTy
COOTBETCTBYIOLLEr0 AEHEXHOMO MNOTOKaA;
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HOMUHAJI UH,- BenMuMHa HOMMHana 6e3 ydyeTa €ro amMopTu3auum - 3HayeHue,
paccymMTaHHOe Ha AaTy COOTBETCTBYHOLWEro AEHEXHOro NoToka no dopmyne (3) 6e3 yyerta
YaCTUYHOro MoralweHns OCHOBHOMO Aojira C AaTbl pa3MelleHus Bbinycka (T.e. TOJIbKO C
y4yeTOM MHAEKCUPOBAHUSA BEINYUHbI HOMWHANa, YCTAaHOB/IEHHOM Ha AaTy pa3MelleHus
BbIMycKa);

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

J10J11 AMOPT,,- A0NS YaCTUYHOMO NoralleHns HOMUHaNa B AaTy AEHEXHOro NoToka n.

4.2.3. BennumHa nepeMeHHO’ CTaBKM KyMnoHa.

[Nns JONTrOBbIX LUEHHbIX 6yMar, Mo KOTOPbIM MPOLEHTHbIE CTaBKN He onpeaenieHbl Ha
BECb OXWAAEMbI CPOK 06palleHusi, CyMMbl ByAyLUNX AEHEXHbIX MOTOKOB, AN KOTOPbIX
CTaBKa He ornpejesieHa Ha AaTy OLEHKM MHCTPYMEHTa, pacCYnTbIBaOTCS:

*AN5 LeHHbIX 6yMar, B pacyeT CTaBKu NO KOTOPbIM BK/IIOYEHbI NepeMeHHbIE, 3HaYeHune
KOTOPbIX HE 3aBUCAT OT peleHUs 3MUTEHTa, - UCXOAs CTaBKW, OonpeAeneHHON C y4eToM
NPOrHO3HbIX 3HAYEHUN TaKNX NepeMeHHbIX NapaMeTpoB, (pacyeT CTaBKU BbIMOJHAETCS NO
dopmyne, onpeneneHHON ycrnoBMsAMU BbiNycKa),

*AN5 NPOYNX LEeHHbIX bymMar — ncxoas M3 CtaBku, 3aJaHHON AN Hanbonee no3gHero
KYNOHHOro nepuoaa.

PacueT cTaBOK BbIMOJIHAETCHA OTAE/bHO AJ19 KaXXA0ro KyrnoHHOro rnepuoaa.

Ecnn B KadecTBe NepeMeHHOro napameTrpa Ans pacdeTa CTaBKW KyMNOHa YC/I0BUSMU
BbiNyCKa MHCTPYMEHTA NpeayCMOTpPEeHa «CTaBKa MHMNAUMM»> N MHAS «CTaBKa AEHEXHOro
pblHKa»’, 3HAYEHME CTaBKW COOTBETCTBYIOLIErO0 KyMoHa paccymTbiBaeTcs no dopmyne,
npeanycMOTPEHHOM YCOBUSAMM BbiMyCKa MCX0AS W3 MPOrHO3HOro 3HayeHus MHbAaumu,
COOTBETCTBYIOWEr0 KYyMNOHHOMY Mepuoay, WM NPOrHO3HOrO 3Ha4YeHUss WMHOW CTaBKU
OEHEXHOro pbiHKA COOTBETCTBYIOLWIENH CpPOYHOCTM (NyTeM Bblbopa MaKCMManbHOro U3
3HAUYEHWI, paCCUYNTAHHbIX C MPUMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

MNpu pacuyeTe cnpaBeanvBOli CTOMMOCTM OCYLLECTBASIETCS MepecMoTp 6yayLumnx
AEHEXHbIX MOTOKOB NPW HANNMYMM 06HOBNEHHOM MHMOPMaLMKN O 3HAYEHUSX CTAaBKM KYMOHa.
HoBoe 3HaueHMe CTaBKM KyMoOHa MPUMEHSIETCA C JaTbl Hayana COOTBETCTBYIOLLErO
KYMNOHHOro nepuoaa, 6avxaliwero K AaTe YCTaHOBMEHUS CTaBkM (HO He no3gHee AaTbl
Hayana KyMnoHHOro nepuoaa, Ha KOTOpbIA CTaBka YyCTaHOBNEHa, wunu 6onee paHHero
KYMOHHOIo nepuoja, A0 Hayana KOTOporo CTaBka YCTaHOB/IEHA).

4.2.4. MNporHo3Hble 3Ha4YeHns MHONSUMK

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

"«BMEHeHHOW>» nHdnaumm (ganee takxe — BUML, INF);

7 Hanpumep, MAX (MHONAUKMA; KNoYeBas CTaBKa).
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*3KCMNEPTHbIN MPOrHO3 O 6yAyWMX 3HAYEHUAX WHONAUMKM — B C/lydae OTCYTCTBUSA
3HAUYEHUNS «BMEHEHHOM» MHDASAUMN ANns COOTBETCTBYHOWMX nepmogos (EIU vnm MOP - B
nopsiake ykaszaHHOro npu nepeymcneHmm npmopuTeTa).

[ns BCcex Nnepnoaos, AaTa Hayasna KoTopbiX He npesBbiwaeT 2023 rog (roa noraweHus
Bbinycka O®3 52001RMFS), B kayectBe NpoOrHosa MHOAAUUM UCNOb3YETCS 3HaveHue
«BMEHEHHOMN» MHPNAunn anga sbinycka O®3 52001RMFS, paccuutaHHoe no ¢opmyne (5)
Kak pasHumua Mexay CraBkonm KB[ B Touke, COOTBETCTBYMOLWEN CPOKY A0 MoraweHus
Bbinycka O®3 52001RMFS, n cpegHeB3BelEHHOM AOXOAHOCTbIO K MOraweHunto 3TOro xe
BbIMyCKa:

INF<023 = KB/l52001 — YT M52001, 5)

[Ons BCex nepmoAoB, HauyMHaOWKMXCs B npomexyTke ¢ 2024r. o 2028r. (Bkno4as),
B KaQuyecTBe NporHo3a MHMAAUMM UCNOoIb3YyEeTCa 3HaYeHME, paccuYnTaHHoe no dpopmyne (6),
NCXOASA U3 3HAYEHUN «BMEHEHHOW» nHdnaumm sbinyckos O®3 52001RMFS n 52002RMFS:

INFy024-2028 = OKPYTJI —-1],4|+100, (6)

t52002-t52001 | (1 + INF<yq /100)f52002
(1 + INFg3023/100)s2001

rae
INFSZOZS = KBASZOOZ - YTMSZOOZ: (7)

INF.5y,3 - 3HaudeHne <«BMEeHeHHOW» WHdNauum pnsa Bbinycka O®3 52001RMFS,
paccuymTaHHoe no ¢dopmyne (5) ¢ TOYHOCTLIO A0 2 3HAKOB NOCNe 3ansaTon — pesynbraT
pacyeTa no gopmyne (5) cooTBETCTBYET 3HAUYEHUIO B NPOLIEHTAX;

INF.,y,5 - 3HauyeHWe <«BMEeHeHHOW» WHdNauum pnsa Bbinycka O®3 52002RMFS,
paccuymTaHHoe no ¢opmyne (7) C TOYHOCTbIO A0 2 3HAKOB NOCNe 3ansaTon — pesynbraT
pacyeTa no gopmyne (7) COOTBETCTBYET 3HAYEHUIO B NPOLIEHTAX;

ts2001s ts2002 - 3HAYEHME CpeAHEB3BELUEHHOro Ccpoka A0 noraweHus Bbinyckos O®3
52001RMFS, 52002RMFS, paccumTaHHOe B rogax C TOYHOCTbO A0 4-X (4YeTbipex) 3HaKoB
rnocne 3ansTon;

KB/l52001, KBlls2002 = 3HayeHne CraBkm KB B  TO4UKe, COOTBETCTBYHOLEN
CpeAHeB3BeLWeHHOMY CPOKY A0 noraweHus eoinyckos O®3 52001RMFS, 52002RMFS;

YTMs,001, YTMs55002, - CPEAHEB3BELWIEHHAA AO0XOAHOCTb K roraweHuto Bbinyckos O®3
52001RMFS, 52002RMFS Ha pgaTty oueHkun, nybnnkyemas MocKoBCKOM 6upxen.

[Ons BCex nepmoAoB, HauyMHaoWKMXCs B npomexyTke ¢ 2029r. go 2030r. (Bknto4as),
B KauyecTBe NporHo3a MHMAAUMKM UCNOoIb3YEeTCA 3HaYeHMe, paccuYnTaHHoe no gopmyne (8),
NCXoAs U3 3HAUEHUN «BMEHEHHON» nHdnsaumm sbinyckos O®3 52002RMFS n 52003RMFS:

INF2029_2030 = OKPyF.}]

.4 |«100, (8)

t52003t52002 [(1 4+ INF<p03 /100)t52003
(1 + INF<z024/100)fs2002

lpe:
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INF52030 = K5ﬂ52003 - YTM52003: (9)

INF.5y55- 3HadeHne <«BMEeHEeHHOM» WHdNauunm ans Bbinycka O®3 52002RMFS,
paccuymTaHHoe no dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB MNOC/Ee 3ansaTon — pesynbTaT
pacyeTa no gopmyne (7) COOTBETCTBYET 3HAYEHUIO B NPOLIEHTAX;

INF< 030~ 3HayeHuMe <«BMEHeHHOW» uHbNaunm ang sbinycka O®3 52003RMFS,
paccuymTaHHoe no dopmyne (9) € TOYHOCTbIO A0 2 3HAKOB MNOC/AE 3ansaTon — pesynbTaT
pacyeTa no gopmyne (9) COOTBETCTBYET 3HAYEHUIO B NPOLIEHTAX;

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

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

YTMsy002, YTMsy003- CPEAHEB3BELLEHHAs AOXOAHOCTb K MOraweHuto Bbinyckos Od3
52002RMFS, 52003RMFS Ha pgaTty oueHkun, nybnankyemas MoCKOBCKOMN 6upxen.

lpumeyaHue:

Mpwn BbiNONHEHUW pacyeTa INF,024-_2028, INF2020-2030 3Ha4eHNs nokasatenen INF.,, ,

INF<,028, INFop030, KOTOPbIE B pe3ynbTaTe ux pacdeta no dopmynam (5), (7), (9)

ABNSAIOTCSA 3HAYEHUAMM B MPOLEHTax, NepeBOoAssTCS B 3HAYEHUS B AONAX eAVMHUUDbI

(nyTeM geneHnsa Kaxaoro n3 Hux Ha 100 - yTo ABHO oTpa)keHO B hopmynax (6), (8)).

Pe3ynbTaT pacyeTta no ¢opmynam (6), (8) cooTBEeTCTBYET 3HAYEHUIO B MpPOLEHTaX,

OKpYF/IeHHOMY A0 2 3HAaKOB NOC/e 3ansTon.

Ons Bcex nepuoaoB, HauduHawowmxcs ¢ 2031 r., B KayecTBe NporHosa mHonsaunm
NCNONb3yeTCsl SKCMNEPTHbIA NPOrHO3 MHMNSALMN.

Ecnn cpok noralweHns 4oNroBoro MHCTpyMeHTa He npesbiwaeT 2032r. n OTCYTCTBYIOT
WHbIE MPOrHO3HbIE 3HAYEHUSA NEPEMEHHbIX MapaMeTpoB, TO BIMSIHME 3KCNEepPTHOro NporHo3a
MHDNSUMN Ha pe3yNbTaT pacyeTa CnpaBeaIMBON CTOMMOCTU NPU3HAETCS HE3HAYUTENbHbIM,
pacyeTHas LeHa ueHHon 6yMarn MoxeT 6biTb KnaccudbuumposaHa B ypoBeHb 2 (tun 2.C).
B octanbHbIX ciydasax (MOMUMO UHMAALUMKN UCMONb3YIOTCS UHble HeHabnogaemble AaHHble
WA CpoK noraweHus npesbiwaetr 2032r.) BAMSHWE 3KCMEPTHOro MNporHosa MHONaumMn
NPU3HaeTCsl 3Ha4YUTeNbHbIM, pacyeTHas LuUeHa ueHHon O6ymarn knaccnbuumpyeTcs B
ypoBeHb 3 (Tun 3.B).

4.2.5. NMporHo3sHble 3Ha4YeHNs NPoUYnNX rnepemMeHHbIX napamMeTpoB

MporHo3sHblie 3HAYeHUA «KOPOTKUX>» CTAaBOK [AEHEeXHOoro pbiHka (Aans
NJ1aBaloOLWMX NMPOLEHTHbIX CTAaBOK Ha CPOK MpeAoCTaBJ/IEHUS AEHEeXXHbIX CpeacTB
Ao 1 Mecsiua BKJILOUUTEJIbHO).

K «KOpOTKMM» CTaBKaM [AEHEXHOro pblHKa OTHOCATCS CcfeaylwmMe MniaBawlne
NMPOLEHTHblE CTaBKW, €C/IM OHWU MpPeAyCMOTPEHbl YC/IOBUAMW BbiMyCKa OLEHWMBAEMOro
WNHCTPYMEHTa:

scTaBka RUONIA;
sctaBka ROISfix co cpokamun 1 Hegens, 2 Heaenun, 1 mecsay;
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=cTaBka MosPrime Rate co cpokamu «overnight», 1 Hegens, 2 Hegenu, 1 mecau,;

»cTaBka PEIO, no onepaumam LleHTpanbHoro 6aHka Poccuinckon degepaumm Ha Cpok
A0 OAHOro Mecsua (BKIIYUTENBHO);

=KntoueBas ctaBka LleHTpanbHoro 6aHka Poccuiickon ®enepaumm;

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

Ecnn B KayecTBe nepeMeHHOro napaMeTpa npeaycMoTpeHa naasatowas npoueHTHas
CTaBka CpoKOM A0 1 Mecsiua, TO MPOrHO3HOe 3HadeHue Takoro napameTtpa (Ratef)
paccuntbiBaetca no dopmyne (10) kak pasHuua Mexay Craskon KB B Touke,
COOTBETCTBYIOLEN  CpeAHEB3BELWEHHOMY CPOKYy A0  MoralweHuss  OueHMBaemoro
WHCTPYMEHTa, W BEINYUHOM «CpeaHeW MpOUEHTHOM MapXW Haa CTOMMOCTbIO
dboHAMPOBaAHUSA>:

Ratef = (KBﬂgo noramieHust CpMCoF), (10)
cpMcor = OKPYTJI(CP3HAY(Mor), 4), (11)
(P—1000)
Mcor = FIXwynon = 000 %t (12)
roe
KBﬂao [OTAleHUsT 3Ha4eHune CraBku Kb B TO4Ke, COOTBGTCTBW-OLIJ,GVI

CpeIHEB3BELLUEHHOMY CPOKY A0 MOralleHns OLEeHMBAEMOro MHCTPYMEHTA;

CpMcop - 3HAYEHNE «CpeAHEeN NMPOLEHTHOM MapXu Hag CTOMMOCTbIO (POHANPOBAHUS»,
paccynmtaHHoe no d¢opmyne (11) Ha paTy OUEHKM WMHCTPYMeHTa KaK cpegHee
apudmeTnyeckoe 3HadYeHWn rnokasaTens <«NpouUEeHTHOWM MapXwW Hagh CTOUMOCTbIO
doHAMPOBaAHMSA», pacCYMTaHHbIX No ¢popmMyne (12), no kop3nHe Bbinyckos OD3-T1K;

Mc,r- 3HA4YeHMe «MPOLEHTHOMW MapXW Hag CTOMMOCTbO  (OHAMPOBaHUNA»,
paccumtaHHoe no ¢opmyne (12) ana sbinycka OO3-TK, Bxoasiwero B KOP3nHY BbiMyCKOB
Od3-TK;

FIXyynon - 3HAYEHME PUKCMPOBAHHOW YACTM KyMnoHa Ans Bbinycka O®3-MK (Hanpumep,

ana Bbinycka 29010RMFS kynoH ycTtaHaBnuaetca B BenunumHe RUONIA + 1,60% w
BeNnuuHa FIX . , , , , NPUHMMaeTca pasHon 1,60%);

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

t - CpeAHeB3BELWEHHbIN CPOK A0 MoraweHns KOHKpeTHOro Bbinycka O®3-TK.

Kop3uHa O®3-MK ana pacyeTa cpMq,r BKIKOYAET BCe Haxoaswmecs B obpaweHumn Ha
MockoBckon 6upxe Bbinyckn ODP3 ¢ nepeMeHHbIM KyNoHOM, YCIOBUSIMU 3MUCCUN KOTOPbIX
npeaycMoOTpPEHO, YTO NpeacTosLlne KYMOHHbIe BbinsiaThl N0 TakuM Od3 3aBUCAT OT CTaBKMU
RUONIA.
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CoctaB kop3uHbl O®3-TNK ang pacyeta cpMg,r ONpenensdeTcd Ha KaxAayw aaTy
onpeaenenna CHA.

O®3-MK, pa3Mep KynoHa MO KOTOpbIM onpeaeneH A0 KoHua obpaweHuns -
NCKOYaKTCA U3 pacyeTa cpMeyp-

Hogble Bbinyckun OD3-TK BKNOYAKOTCH B pacyeT cpMeyr.
lpumeyaHue:

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

LleHa P Bbinycka O®3-IK onpegensercsa no AaHHbIM MOCKOBCKOM 6MpXn, ecnm oHa
ABNSETCSH aKTUBHbIM PbIHKOM B OTHOLWEHUWN KOHKpeTHOM O®3-TK, B nopsake, aHanorMyHoM
YCTaHOBJ/IEHHOMY ANropMTMOM 1 Ang pacyeTa ueHbl YpoBHS 1.

Ecnu Ha pgaTy pacyeTta ueHa P KOHKpeTHoro Bbinycka O®3-TMK He onpegeneHa (B T.u.
Nno NMpUYnHe Toro, 4To MockoBckas bupxa He ABNSeTCS B AaTy pacyeTa aKTUBHbIM PbIHKOM
ANS BbiNyCKa), TO Takon Bbinyck O®3-MNK He BKAKOYAETCa B pacyeT cpMy,p.

lMpumeyaHune:

MNokasaTtenb Mg, OTpaxaeT MNPemMuto CBbille CTOMMOCTU (pOoHAMPOBaHUA (MO CTaBke
AeHexHoro pblHka - RUONIA), KOTOpylt MHBECTOpbl 3akiagbiBatoT npu nokynke O®3.
TakuM 06pa3oM, pbIHOYHbLIE OXMAAHUS MO CTOMMOCTU oHaMpoBaHMA (MO MPOrHO3HOMY
3HaveHuto ctaskm RUONIA) BO3MOXHO onpeaennTb Kak pasHuuy Mexay 3HadeHuem KB/ B
TOYKE, COOTBETCTBYHOLWEN CpeAHEeB3BELWEHHOMY CPOKY A0 noraweHums gaHHon O®3 un
nokasarenem Mg,g.

Hanpumep, npu ctaske 5-netHen OP3 B pa3mepe 8.57% u 3HauYeHUs M., B pa3mepe
0.52% pbIHOYHbIE OXUAAHMA NO cpeaHeMy 3HadeHuio ctaBkn RUONIA B TeueHune 5 net
coctaaT 8.05%.

MpPOrHo3Hble 3Ha4YeHUA CTAaBOK [AEHEXXHOro pblHKA «CcpefHei>» CPO4YHOCTH
(ana nnaBarwOWMX MPOLIEHTHbIX CTaBOK Ha CPOK MNpeAocCTaB/IEHUS [AEeHEeXHbIX
cpeAacTB OT 1 MecsiLa A0 2 JieT BKJ/IIDUYUTENIbHO)

K cTaBkaM /[IEHEXHOro pblHKA <«CpeAHen» CPOYHOCTU OTHOCATCA cheaylowme
nnaBawolMe MNPOLEHTHbIE CTaBKW, €CNM OHW MPeAyCMOTPEHbl YC/IOBUAMW BbIMycKa
OLIEHMBAEMOr0 MHCTPYMEHTA:

=cTtaBka ROISfix co cpokamu 2 Mecsua, 3 Mecsua, 6 Mecsues;
scTaBka MosPrime Rate co cpokamn 2 Mecsua, 3 Mecsaua, 6 MecsueB;
»cTaBka KB/l Ha cpok oT 1 Mecsaua Ao 2 net (BKAYUTENBHO).

Ecnn B KayecTBe nepeMeHHOro napaMeTpa npeaycMoTpeHa nnasatowas rnpoueHTHas
CTaBKa CPOKOM OT 1 Mecsiua A0 2 neT, TO NpOrHo3Hoe 3HayeHmne Takoro napametpa (Ratef)
paccumTbiBaeTca no ¢gopmyne (13) Kak MPOrHo3Hoe 3Ha4YeHMe <KOPOTKOW» CTaBKMU
AEHEeXHOro pblHKa Ha aHaau3MpyemMoM rnepuoae, YBENMYEHHOEe Ha pasHuuy Mexay
6e3pMCKOBOM AOXOAHOCTbIO «CpeaHero» CpokKa U «KOPOTKOM» 6e3pUCKOBOM AOXOAHOCTbIO:

Ratef = (KBﬂgo norameHuss CpMCOF) + (KBACPO‘{HOCTb CTaBKH KBAl ,qub)' (13)
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KBlcpounocrs crascn~ 3HAUe€HMe CtaBkm KBl B TOuKe, COOTBETCTBYHOLEN CPOYHOCTYU
CTaBKW [EHEeXHOro pbliHka (HanpuMep, ecnn 3Ha4YeHue CTaBKU KymnoHa onpenensiercs Kak
3HayeHne 6eCcKyrnoHHOM foXoAHOCTM rocbymar Ha cpok 24 Mecsaua, To KB ana 2-x nert;
ecnn kK MosPrime6bM - 1o Kbl ansa 6 mecsueB);

KB/l jen,- 3HaUeHne CtaBku KB B Touke, cooTBeTCTBYIOWEN CpoKy B 0.0027 roaa.
lpumeyaHue:

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

nepeMeHHoOro napameTpa niaBalowWen MNpPOUEHTHOW CTaBKW, onpeaenseTca B nopsiake,
YCTaHOB/IEHHOM Nn.2.

MporHo3Hble 3Ha4YeHUS <«AJIMHHbIX>» CTAaBOK PpblHKa kanutana (ansa
naaBaloOWMX MPOLIEHTHbIX CTaBOK Ha CPOK NpeaoCcTaB/IEHNA [AEHEeXXHbIX CPeacTB
cBbiwe 2 ner).

K «AnWHHbIM» CTaBKaM pblHKA KanuTana OTHOCATCS cleaylowune nnaBalowme
NMPOLEHTHbIE CTaBKW, €C/IM OHW NpPeayCMOTPEHbl YC/IOBMSIMW BbliNyCKa OLEHMBAEMOro
WHCTPYMEHTa:

sctaBka KB/[] Ha cpok cBbilwe 2 feT;
=JOXOAHOCTb K roraweHunto ebinycka Od3.

Ecnm B KayecTBe nepeMeHHOro napaMmeTpa WCMosb3yeTcs nnasarowas npoueHTHas
CTaBka CpOKOM OT 2-X JieT, TO TMPOrHO3HOoe 3HaudyeHue Takoro napametpa (Ratef)
NpUHUMaeTCsA paBHbIM 3Ha4veHuto CtaBku KB/l B TOuKe, COOTBETCTBYOLWEN CPOYHOCTN TaKoWn
naasaroLen NpoLEHTHOW CTaBKM (HanpuMmep, ecniv 3HavyeHmne CTaBKU KyrnoHa onpeaenseTtcs
KakK 3HayeHue 6eckynoHHOM pAoxoaHocTum rocbymar Ha cpok 5 net, 1o CraBka KB/
paccyuTbiBaeTCsa ANs cpoka B 5 ner).

lMpyumeyaHune:

Ecnn B KayecTBe MEpPEMEHHOro napameTpa MCMofib3yeTcs MiaBakollas NpoLeHTHas
CTaBKa 3aMMCTBOBAHWSA Ha pblHKe KanuTana («ANMHHas» CTaBKa), TO PbIHOYHbINA PUCK
N3MEHEHUS NMPOLEHTHOM CTaBKM MO MHCTPYMEHTY OTCYTCTBYET (NPUCYTCTBYET TOJIbKO PUCK
M3MEHEHUS KpeaMTHOro crpeaa) M BO3MOXHO MPUMEHEHWE MOCTPOEHUS MPOrHO3HbIX
AEHEXHbIX MOTOKOB U UX ANCKOHTUPOBAHUS UCXOAS M3 TEKYLUMX MPOLIEHTHbIX CTaBOK MO
NHCTPYMEHTaM.

MporHo3Hblie 3HA4YEeHUA NMPoUYMUX NepeMeHHbIX napamMeTrpos (MOMMMO CTaBOK
AEHEeXHOro pbiHKa).

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

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

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

"eC/IN pacyeTHas LuUeHa onpegenseTcsa ANS uenerm npoBepkuU UeHbl (KOTUPOBKW)
AONroBon LeHHoM bymMary Ha afekBaTHOCTb (3@ MCKAKYEHUEM roCyAapCTBEHHbIX LLEeHHbIX
6bymar), TO B pacyeTe CTaBKM [ANCKOHTMPOBAHWUSA WCMNONb3YeTCA COOTBETCTBEHHO
MUHUMANbHOE WM MaKCUManbHOE 3HayeHWe U3 Auanas3oHa KpeauTHbIX Chpeaos,
onpeaesieHHoe ANs PeNTUHIOBOW rpynmnbl AOArOBOM LEHHOM byMarm B COOTBETCTBUM C
MpunoxeHunem 5.

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

03KCMepTHOE 3HauYeHne KpeaAuTHOro cnpeaa

oMeAMaHHOe 3HayeHue Wu3 aumanasoHa KpeauTHbIX CnpeaosB, onpeaeneHHoe Ais
PENTUHIOBOW rpynnbl 4ONTOBOW LLEeHHOW 6yMarn B COOTBETCTBUM C [puaoxeHuem 5 — ecnum
He 3a[4aHO0 3KCNEpPTHOM 3HayYeHWe KpeauUTHOro cnpeda 3a WCKIKYEHUMEM A0roBbIX
WHCTPYMEHTOB, OTHECEHHbIX K IV penTUHroBon rpynne, MeanaHHoe 3Ha4YeHune KpeanTHOro
cnpena Ansl KOTopbiX onpeaensieTcss B ocobom nopsaake).

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

NMpumeyaHue:

Ecnn 3HayeHWe KpeauTHOro cripeja YCTaHaB/MBAETCH ucxoasa m3 Habnwoaaembix
AAHHbIX (B TOM 4YuMCNe Ha OCHOBE KpeAUTHOro crnpeaa no aHasornMyHbiM BbiMyCcKaM AaHHOMO
SMUTEHTA, MeAMaHHOro 3Ha4YeHUs crnpeia pPeMTUHIOBOM Fpynnbl, CKOPPEKTUPOBAHHOIO Ha
npemMuio/ANCKOHT 3a ocobble YCNoBMSA Ha OCHOBE HabntgaeMblX AaHHbIX), pacyeTHas ueHa
ueHHon 6ymarnm MoxeT 6bITb knaccuduumposaHa B ypoBeHb 2 (tTun 2.C). B ocTanbHbIX
cnyyasx pacyeTHas ueHa ueHHoun bymaru knaccuduumpyeTtcsa B yposeHb 3 (Tun 3.B).

5. MOAE/Tb KOPPEKTUPOBKU UCTOPUYECKOW UEHbI JONEBOA LLEEHHOM
BYMAI'U

Cnpaseanneasi CTOMMOCTb aKUMM POCCUMCKUX IMUTEHTOB, AOMNYLEHHbIX K TOpraM Ha
MockoBCckOW 6upxxe, MOXeT onpeaensteCad B COOTBETCTBUM C MOAENbI OUEHKMU,
OCHOBAHHOM Ha KOPpPeKTUPOBKE MUCTOPUYECKON UueHbl (ypoBeHb 2). [JaHHas ™Moaesb
NPUMEHSETCa B CNy4vyae OTCYTCTBUS HabnwaaeMon ueHbl 1, 2 ypoBHSA B TeueHne He 6onee
10 TOproBbIxX gHer MOCKOBCKOW BUpPXN.

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

PacueTr cnpaBeanMBoM CTOMMOCTM  OO/IEBOM  UeHHOW ©Gymarm no Moaenu
KOpPPEKTUPOBKN UCTOPUYECKOWN LieHbl Mpon3BoanUTCa no dopmyne:
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P - LEHa A0/eBOM LEeHHOW BbyMarm Ha aaTty onpeaeneHus
cnpaBeasiMBon CTOMMOCTH;

Py - Hanbonee No3aHAA onpeaeneHHas B COOTBETCTBUN C
AnropmTtMoM 1 UeHa aoneBon ueHHon 6ymarm 1 nnam 2
YPOBHS;

Ry - LOXOAHOCTb PbIHOYHOIO MHAMKATOPA, onpeaesieHHas no

dopmyne (15):

3HauyeHune P1 okpyrasieTcs rno rnpaBusiaM MaTeEMaTUUECKOrO OKPYr/IEHUS A0 LeCTU
OECATUUYHbIX 3HAKOB.

R =M1 15
=L (1)
roe
Pm; - 3HaYeHMe PbIHOYHOIO MHAMKATOpPa Ha AaTy

onpeaeneHns crnpaBeaMBON CTOMMOCTH;

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

B kauecTBe pbIHOYHOrO MHAMKATOPaA ANS CPAaBHEHUS C AMHAMUKON aKUMM POCCUNCKUX
SMUTEHTOB NCNONAb3yeTcsa nHaekc Mockosckon Bupxu (IMOEX).

MokasaTtenb Ry, paccumTbiBaloTCa 6€3 NpPoOMeXyTOUYHbIX OKPYreHUN.

6. OCOGEHHOCTW OMPEAEJIEHUS CMNPABEAQJ/INBONU CTOMMOCTMU LEHHbIX
BYMATI B NOPAAKE, OT/INYHOM OT AJIFCOPUTMOB 1, 2

6.1. LleHHbIE 6yMaru AOMNMOJZIHUTEJIbHOIO BbiNYCKa, A€NOo3UTapHbIie€e PaCnUCKu,
LUEeHHble 6yMaru, noJjiydyeHHble B pe3yJibTaTeé KOHBEpPTaLlunun.

Mpyv HEBO3MOXHOCTU ONpeaennTb CnpaBeanBYO CTOMMOCTb LleHHOW Bymarun ¢
ncnonb3osaHmeM Anroputma 1, Anroputma 2, B T.4 B OTCYTCTBME HabnoaaeMbiX AaHHbIX
ANs uenen onpeaeneHns cnpaeBeasMBon CTOMMOCTU LEeHHOM 6yMmarn moryT 6biTb
NPUMEHEHbI criefylowmne MeToabl U AaHHbIE:

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

"B OTHOLUEHMWN AEMO3UTAaPHON PACNUCKN MPUMEHSAIOTCSA HabnogaeMble AaHHbIe - LeHbl,
paccyMTaHHble Ans npeacraBasieMon LeHHOW 6yMmarm B COOTBETCTBMM CO CnpaBeaMBOWN
CTOMMOCTbIO eauHuubl 6as3oBoro aktmBa (UeHHOWM 6ymaru, nexawen B OCHOBe
OEno3nUTapHOM pacnucku). YKasaHHble UeHbl MPUMEHSAITCS C YYEeTOM KOoJM4yecTBa
npeacrasfsieMon LeHHon bymaru;

"B OTHOWEHWM [0NeBON UeHHon 6ymarn, npuobpeTeHHOM npu NEepPBUYHOM
pasMelleHnn B popMe ayKLMOHa Ha POCCUICKON Bupxe, NpuMMeHseTcs ueHa npruobpeteHums
- B TeyeHue He 6onee yem 30 gHen c gaTtbl NpnobpeTeHus;
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"B OTHOWEHWW [J0NeBOM LueHHoM 6ymaru, ecnnm oHa nojsiydeHa B pesynbTaTte
KOHBepTaLnm B Hee NCXOAHOM LueHHoM 6ymaru, BXoauBLlen/ BXoasiwen B COCTaB akTMBOB,
NPUMEHSIIOTCS Ha AaTy onpeaeneHns cnpaBensMBoi CTOUMOCTU:

- HabnogaeMmble AaHHble - LeHbl, pacCYMTaHHble ANS WUCXOAHOM LeHHon 6ymarwu.

YKa3zaHHble gaHHble NPUMEHSAIOTCH C y4eToM KoaddurumeHTa KoHBepTaumu;

- CTOMMOCTb UeHHOW 6ymaru, onpegeneHHas Ha [aTy KOHBepTauuu, - B Clydae

npekpalwleHns obpaweHns UCxXoaHOM LeHHOM bymarm - B TedeHme 30 gHeW C aathl

KOHBepTaumu.

6.2. LleHHble 6yMarm cCpok noraweHms KOTOpPbIX HaCTynwuJl.

C paTbl NOMHOrO MoralleHns BbiNyCcKa AONTOBOM LeHHoM 6ymaru, npeaycMOTPeHHOM
YCNOBUSIMW BbiNyCKa, B OTCYTCTBMW MPU3HAKOB O6eCUeHEeHMS M MHbIX [AaHHbIX O
cnpaBeanuBor CToMMocTM (B T.4. Ha OCHOBE MNpodecCMoHaNbHOro CyXaeHus) ero
cnpaBeanuBas CTOMMOCTb MPU3HAETCSA paBHOM CyMMe OCHOBHOIMO Ao0nra, nognexatiero
noraweHuto, (NO OCTATKy - 3@ BbIYETOM CYMMbl [AEHEXHbIX CpeacTB, (aKTU4ecKku
NOCTYMUBLLMX B CYET €e noraweHms).

CnpaBeanneasi CTOMMOCTb LEHHbIX 6yMar, CpoK MoralleHust KOTopbiX HacTynwus, no
KOTOpbIM HabnoaaTCca NPU3HaKM obecUueHeHUs, pacCUYNTbIBAETCS C YYETOM [pUNoKeHUs
6.

31



/ Lna ueHHbIx 6ymar \
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3MUTEHTOB, He
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NPU3HAaH aKTUBHbIM Ha ATy pacyeTa

MHOCTDaHHbX OCHOBHbIM BUPKEBLIM PbIHKOM A1 LieHHbIX Bymar (K KoTopbiM NpumeHaeTca Anroputm 1) agnsetca MocKoBcKas 6upyKa, ecam AaHHbIN PbIHOK
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*) Anroputm 1 NpUMEHAETCA C y4eTOM OrpaHUYeHmid, ycTaHoBAEHHbIX B MeToauke

**) BUpsKa NpU3HAETCA aKTUBHbIM PbIHKOM A8 LEHHOM Bymaru Ha faTy pacyeTa npu 04HOBPEMEHHOM BbINONHEHUN CNEAYIOLMX YCAOBUIA:
B TeueHue nocneaHux 10 ToproBbIX AHEW COBEPLLEHO He MeHee 10 pbIHOYHBIX CAENOK C LeHHbIMU GyMaraMu JaHHOrO BbiNyCka 1 06BbEM yKa3aHHbIX CAENOK COCTaBNsieT He MeHee 500 Thic. py6.

e}

\ 4

P2 < Last Bid < Last Offer

Last bid (YpoBeHb 1)
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NMpuno>xeHue 4

MepeyeHb AOCTYNHbIX U HabnroaaeMbIx
6uprxkeBbIX NJIOWAAO0K

HAoctynHbie n Habnrogaemblie 6upirkeBble NiowWagKu

MNyb6anyHoe akumoHepHoe obuwecTBo "MockoBckas bupxxa MMBB - PTC" (MockoBckas 6upxa)

AMepunKkaHckas doHgosas bupxa (American Stock Exchange)

FoHkoHrckas doHgosas 6upxa (Hong Kong Stock Exchange)

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

JloHpoHckas doHaoBas 6upxa (London Stock Exchange)

Hacpak (Nasdaq)

Hemeukas ¢doHaoBas 6upxa (Deutsche Borse)

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

PacueTt kpeguTHOro cnpena

B cootBeTcTBUM C HacToswmmm lpasunamm onpepeneHns CYHA KpeauTHbIM cnpepg
paccumnTbiBaeTcsa Ansa (Aanee MMeHyeTcs A0/ITOBOM MHCTPYMEHT):

*[I0/ITOBOM UeHHOW 6ymarM, HOMWHMPOBAHHOM B pybnax (3a WCKAKYEHUEM
roCyAapCTBEHHbIX LEeHHbIX 6ymar PO);

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

»aANs 4ebUTopCKon 3a40/KEHHOCTU.

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

"B 3aBMCUMOCTU OT HaNNUUSA NN OTCYTCTBUS KPeAUTHOrOo peiTUHra y Bbinycka® (a B
€ro OTCYTCTBUM Yy 3IMUTEHTA WKW MOPyYnTEnsa) AONroBOW LeHHOoM 6ymaru, onpeaensiercs
NPUHAANEXHOCTb LUeHHOM 6yMarm K OAHOM W3  4eTbipex pPenuTUHroBbIX rpynmn,
NnpeAyCMOTPEHHbIX AaHHbIMK NpaBunamu onpeaeneHns CHA;

"MUHUMANbHOE, MaKCMMasibHOE U MeAMaHHOE 3Ha4YeHWUs KpeaAUTHbIX cnpenoB Ans
AONTOBOM LeHHOM 6yMarM npuHUMAOTCA paBHbIMW  COOTBETCTBYIOLWMM 3HAYEHUAM
KpPeauTHbIX CrnpenoB, pacCYUTaAHHbIM ANA PEUTUHIOBOM Ipynnbl, K KOTOPOW OTHEeCeHa
ueHHasa bymara (3a UCKIIYEHMEM LeHHbIX byMar, oTHeCeHHbIX K IV perTuHrosom rpynne,
ONA KOTOpbIX KpeaUTHbIM cnpea onpeaenserca B 0coboM nopsiake, npenycMOTPEHHOM
HacToswwmnmMn Mpasmnamm onpegeneHns CHA).

AOns  uenein pacuyeTa KpeaAWTHOro crnpeda  OCYLWECTBASEeTCs  cheaylowas
nocrefoBaTeNIbHOCTb AEWCTBUIA B OTHOLIEHMM AENO3MTa:

"B 3aBUCMMOCTM OT HaNU4yns WKW OTCYTCTBUS KPeaAUTHOro penTtuHra y 6aHka, B
KOTOPOM pa3MeLlleH Aeno3uT, onpeaenseTcs NpuHaaIexXHoCTb Aeno3uTa K 04HOMN U3 Tpex
PENTUHIOBbLIX rpynn;

*MWUHMMaNbHOE, MaKCUMasnbHOE M MeAMaHHOEe 3HAYEeHUS KpPeaAUTHbIX CnpenosB AN
Aeno3nTa NpUMHUMAlOTCA PaBHbIMU COOTBETCTBYIOLWMM 3HAYEHUSAM KPEeAWTHbIX Crpenos,
pacCyYMTaHHbIM AN PENTUHIOBOW rPynmbl, K KOTOPOWM OTHECEH Aeno3nT (3a UCKIYEHNEM
AEeno3MUTOB, OTHECEHHbIX K IV perWTUHroBOM rpynne, AAs KOTOPbIX KpeaAWTHbIN crnpea
onpegensercas B 0COb6bOM nopsake, npeaycCMOTPEHHOM HacTtoswmMmu  lMpaBuiaMu
onpeaenennsa CHA).

Ona  cybopAMHMPOBAHHLIX AOJTOBbIX MHCTPYMeHTOB (obnuraumMin  KpeauTHbIX
opraHusaumin B cnyyae OTCYTCTBUS peUTUHIra BbiMyCKa MK A4en03UTOB) yCTaHaBINBaETCA
AOMONHUTENbHas npemMusa 3a CybopAMHMPOBAHHOCTb, Ha KOTOPYK YBENNYMBAKOTCH
pacyeTHble BeIMYMHbI MWHWUMAnbHOro, MaKCUMaNbHOMO W MeAMaHHOro 3HavYeHuwn
KpeaAUTHbIX CNpeaoB B Cny4asx, NnpegyCcMOTPeHHbIX HacTosawuMm MNpunoxeHueMm. MNpemus
3a cybopaAMHUPOBAHHOCTb OMnpeaensieTcs C y4eToOM AOCTYMNHOM pbIHOYHOM MHOpMaunm o
cnpeaax 3a cybopAMHMPOBAHHOCTb CONMOCTABUMbIX BblIMYCKOB MW SMUTEHTOB (YpOBEHb 2
n tmn 2.C).

8 Mcmomp3yeTcs KpeuTHEIH PEHTHHT 110 IMKaje PEHTHArOBOTO aréHTCTBA, COOTBETCTBYIOMIEH BATIOTE OCHOBHOTO JONTa
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1. PeTUHroBbie rpynnbi

Ans uenen onpeaeneHus KPeAWTHOro Cripeaa BBOASTCA Chefylolme pernTUHroBble
rpynnbi:

PevtnHrosas rpynna I - HauBbICLUMA YPOBEHb KpPeAUTOCNOCOBHOCTM U CTeneHb
HaAEXHOCTU MO CPaBHEHUID C APYTMMM SMUTEHTaMW, BbIMYCKAMW UeHHbIX Gymar wunu
¢dunHaHcoBbIMM 0653aTenbCTBaMU. B yKasaHHYK PEenTUHIOBYKD Trpynny BKIKOYAKOTCH
AONroBble MHCTPYMEHTbI C pPeNTUHIOM OT BBB- (no wkane S&P).

PentnHroBas rpynna II - BbICOKMI YPOBEHb KpeaMTOCNOCOB6HOCTM, MpW 3TOM
NPUCYTCTBYET HEKOTOpPasi YyBCTBUTENbHOCTb K BO3AENCTBUIO HEGNAronpusaTHbIX NnepemMeH
B KOMMepYyeCcKnX, PUHAHCOBbLIX N SKOHOMUYECKNX YCNOBUSAX. B yKa3aHHYIO peUTUHIOBYIO
rpynny BK/HOYAKOTCSA AONTOBble MHCTPYMEHTbl C peruTuHrom ot BB- go BB+ (no wkane
S&P).

PentnHrosas rpynna III - yMepeHHbI YPOBEHb KPEAUTOCNOCOBHOCTHN, NMpU 3TOM
NPUCYTCTBYET BbICOKas YyBCTBUTENbHOCTb K BO34ENCTBUIO HEBNAronpuaTHbIX NEPEMEH B
KOMMep4yecknx, UHAHCOBbIX M SKOHOMUYECKMX YCNOBUSX. B yKasaHHYlO pPENTUHIOBYIO
rpynny BK/OYAKOTCA AONTOBbIE MHCTPYMEHTbI C PENTUHIOM OT B- Ao B+ (no wkane S&P).

PeiTuHrosas rpynna IV. B ykasaHHYylO penTUHIOBYI Trpynny BKAOYaKOTCH
[ONIrOBble MHCTPYMEHTDI:

e6e3 penTnHra, NpUCBOEHHOIr0 PENTUHIOBBLIMMN @areHTCTBaMn, yKkasaHHbiMK B Tabnuue
1, nan

eC PENTUHIOM HMXe B- (no wkane S&P), NpUCBOEHHbIM PENTUHIOBbLIM AreHTCTBOM,
yKasaHHbIM B Tabnuue 1.

PeliTuHrosble rpynnbl MOryT 6bITb MNepecMOTpeHbl MNpWU BbIMOSHEHUM OAHOrO U3
cneayrwmx ycnoBumn:

eBHECEHME U3MEHEHNI B METOANKY pacyeTa U COCTaB MHAEKCOB MOCKOBCKOM 6Mpxu;

e/I3MEHEHME CyBepeHHOro pentnHra PO arentcteamm S&P, Moody'’s, Fitch;

erIpOYME U3MEHEHWS Ha PpblHKE, MNpU3HAHHble CyLWeCTBEHHbIMU AN LUenen
onpeaeneHns penTUHIroBbIX rpynmn.

MpoBepka YyCNoBUMA AN MepecMoTpa  PEUTUHIOBbIX  FPynn  NpoBOAUTCS
exekBapTasibHo.

2. Mopspok onpepeneHUa NPUHaAAJIeXXHOCTU AOJIFOBOro MHCTPyMeHTa K
pPeMTUHroBOM rpynne

OnpeaeneHve MNpuHaAANEXHOCTU AO0Ar0OBOr0 MHCTPYMEHTa K pPEeNTUHIOBOM rpynne
BbINOJIHSETCS Ha OCHOBAHMM AAHHbIX BeAYLWMUX PEUTUHIOBbLIX areHTCTB B COOTBETCTBUM C
Tabnnuen 1.
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Ta6nuuya 1. ConocraBsieHMe WKa/l PEUTUHIOBbIX areHTCTB
Moody s S&P Fitch
AKPA dkcnepT PeliTuHroBas
PA MexxayHapo | MexxayHapo | MexxayHapo | rpynna
AHAafA WKaJjia | AHaA WKaJjia | AHaA wkKana
Baal BBB+ BBB+
AAA(RU) ruAAA Baa2 BBB BBB PenTtnHrosas
rpynna I
Baa3 BBB- BBB-
AA+(RU),
AA(RU), ruAA+, Bal BB+ BB+
ruAA
AA-(RU)
PeuTnHroBsasn
ﬁz-R(S;J)’ ruAA-, ruA+ | Ba2 BB BB rpynna II
A-(RU), ruA, ruA-, ] ]
BBB+(RU) | ruBBB+ Ba3 BB BB
BBB(RU),
BBB-(RU) | "UBBB B1 B+ B+
PeuTnHroBsasn
BB+ (RU) FEEEE_’ B2 B B rpynna III
BB(RU) ruBB B3 B- B-
Bonee HU3KWUA PeRTUHT / PeUTUHI OTCYTCTBYET PeitTunrosas
g g Y y rpynna IV

Mpyv HaNUYMKN y AONTOBON LLEHHOM ByMarun, ee aMUTEHTA UKW MOPYYUTENS HECKONbKNX
PENTUHIOB, BblIbnpaeTcs HAaMbONbLUNIA U3 NMEIOLMXCHA aKTyasIbHbIX KPeAUTHbIX PENTUHIOB,
C Y4YeTOM CrneaytoLlero:

eNIPN HaNMYMM PENTUHra BbIMNyCKa MCMNONb3yeTCca HaumbonblMA M3 aKTyasbHbIX
KpPeAUTHbIX  PEUTUMHIOB  BbINyCKa, TMPUCBOEHHbIX  Pa3/IMYHbIMW  PEUTUHIOBbIMMU
areHTCcTBamu;

B OTCYTCTBMW pPENTUHra BbiNyCKa, MPUCBOEHHOro XoTa 6bl OAHWUM PEWTUHIOBbIM
areHTCTBOM, NPU HaANNYUN PENTUHIA SMUTEHTA LLleHHOMW 6yMarm ncnonb3yeTcs HanbonbLwmin
M3  aKTyanbHbIX KpPeAUTHbIX PEUTUHIOB 3SMWUTEHTA, TMPUCBOEHHbIX Pas3/INYHbIMU
pPENTUHIOBbIMW areHTCTBaMu;

B OTCYTCTBMW pPENTUMHra BbiNyCKa W 3MUTEHTA, MPUCBOEHHOro XOoTs 6bl OAHMM
PENTUHIOBbIM areHTCTBOM, MpW HaIuuuM penTUHra nopyumtensa ueHHon 6ymaru
NCNonb3yeTcs HaubonbWnI U3  aKTyalbHbIX KPEeAUTHbIX PEeNTUHIOB Mopy4yuTens,
NMPUCBOEHHbIX Pa3fIMYHbIMU PEUTUHIOBbIMW areHTCTBaMu.

37




Mpn Hanuuum y 6aHKa, B KOTOPOM pasMeleH Aeno3UT HECKObKUX PenTUHIOB,
NMPUCBOEHHbIX PasfIMYHbIMU PEUTUHIOBLIMW areHTCTBaMu, BblbupaeTcsa Haubonblinii us
NMEIOLLNXCHA aKTyaslbHbIX KPeAUTHbIX PENTUHIOB.

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

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

Mpu BbluMcneHnn kpeautHoro cnpega I, II, III peATUHIOBbLIX FPyNn UCMNOMb3yeTCcs
MeAMaHHOe 3HayeHue KpeauTHOoro cripega 3a nocnegHue 20 TOproBbiX AHeN (<= AaTbl
onpeaeneHns cnpaBeasiMBon CTOMMOCTH).

Onsa pacyeta MeaMaHHOro 3HayeHus kpeantHoro cnpeaa I, II, III penTuHroBbIX rpynn
NCNOMb3YIOTCS 3HAYEHNS AOXOAHOCTU cneayrowmx o6mMrauMoHHbIX MHAEKCOB MOCKOBCKOWM
6Mp>XKN, packpbiBaeMbIX MO UTOFaM Ka)kaoro TOproBoro AHSA Ha camte MOCKOBCKOM BUpPXN:

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

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

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

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

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

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

OnucaHne nHgekca:https://www.moex.com/ru/index/RUCBITRB
ApxuB 3HaudeHunm: https://www.moex.com/ru/index/RUCBITRB/archive/

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

PeitnHrosas rpynna I
PaccunTbiBaeTca KpeauTHbIM cnpea Serr 3@ Kaxabll n3 20 nocrnegHMX TOProsbiX
aHen:

Spri = (Yrucerrrees — KBAruceiTrees) X 100, (16)
roe
Spri- 3HAUYEHUA cnpefa, pacCunTaHHble B 6a3MCHbIX NMYHKTaX;
YruceiTRBRR- AOXOAHOCTb MHAekca RUCBITRBBB, packpbitas MocCKOBCKOM
bupxen;

KB/lruceiTreee- 3HayYeHne CtaBkn KB/ B TOYKe, COOTBETCTBYIOLWEN AlOpaunm
nHaekca RUCBITRBBB packpbiton MockoBckon 6umpken.
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PaccunTbiBaeTcs MeauaHHoe 3HayeHWe KpeauTHOro crnipega Spi; 3a nocnegHue 20
TOproBbiX AHeN (MeamnaHa M3 Nosy4YeHHoro psaa Serr).

MNpu pacyeTe MeaMaHHOrO 3HaYeHUs KPeaAUTHOro cnpepa Spf; MPOMEXYTOYHble
OKpYIr/lIeHUS 3HayeHUn Spr1 He npousBoasaTcsa. [lonydyeHHoe MeauaHHOEe 3HayeHue
KpeauTHOro cripeda Spf; OKPYrnsieTcs no npasBuiaM MaTteMaTUyecKoro OKpYyr/ieHus Ao
Lesioro 3HayeHunsa 6a3ncHbIX MyHKTOB.

PenTtnHrosas rpynna II
PaccunTbiBaeTcss KpeauTHbIM cnpes Sermx 3@ Kaxabin n3 20 nocneaHmx TOProBbiX
AHen:
Serit = (Yrucerrres — KBJruceiTres) X 100, 17)

roe
Sprii- 3Ha4YeHUs cnpega, paccymMTaHHble B 6a3MCHbIX MyHKTaX;
YrucerTree- A0X0AHOCTb MHAekca RUCBITRBB, packpbitas MockoBcKkor bupxein;

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

PaccuuTbiBaeTcs MeaMaHHOE 3HauYeHue KpeaAWTHOro cnpega Sgf; 3a nocnegHue 20
TOProBbiX AHeNn (MegmaHa n3 nosy4vyeHHoro psaa Seri).

MNpu pacyeTe 3HAYEHUS MeAWAHHOrO KpeauUTHOro cnpena Spf; MPOMEXYTOYHble
OKpYIr/IeHMUS 3Ha4yeHW Sprix He npom3BoaATcs. [loslydeHHoe MeauaHHOe 3HayeHue
KpeauTHOro crnpeda Spf; OKPYrIsSieTCs Mo npaBuiaM MaTeMaTUYecKoro OKpYyrieHus Ao
Lesioro 3HayeHmns 6a3mcHbIX MyHKTOB.

PeiTuHrosas rpynna III

PaccunTbiBaeTCcA KpeauTHbIM cnped Serw 3@ Kaxablin n3 20 nocnegHux TOProBbiX
AHen:

Serit = (Yrucsrrrs — KBAruceiTre) X 100, (18)
roe
Sprip- 3HAYEHUA crnpepa, paccuYnTaHHble B 6a3nCHbIX NYHKTaX;
YrucerTre- A0X0AHOCTb MHAekca RUCBITRB, packpbiTas MoCKOBCKOWM bupixeit;

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

PaccunTbiBaeTca MeaMaHHOE 3HavyeHue KpeauTHOro crnipeaa Spiy; 3a nocnepgHwue 20
TOProBbiX AHeN (MegmaHa M3 nony4vyeHHoro psaa Serr).

MNpn pacyeTe 3HA4YeHUS MeAMaHHOro KpeauTHOro cripeaa Spt; MPOMEXYTOYHble
OKPYFNEeHUS 3HayeHWNn Sprx He npoumsBoasaTcs. [onyyeHHoe MeauaHHOoe 3HayeHue
KpeauTHOro cnpepa Spf; OKpYrnseTcs No npaBuiaM MaTeMaTU4ecKoro OKpYrieHus Ao
Lenloro 3Ha4YeHust 6a3nCHbIX MYHKTOB.
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4.0co6eHHOCTN onpepeneHus KpeauTHbix cnpenosB ana IV peATUHrosom
rpynnbli

C y4yeTOM Hanmuus B AaHHOW rpynne A0JroBblX NHCTPYMEHTOB HU3KOI0 KPeaAUTHOro
KayectBa, B  T.4. npeanedonTHbIX, @ TakXe  [OArOBblX  MHCTPYMEHTOB
YAOBNETBOPUTENIBHOINO KPeaAMTHOro KavectBa, HO 6e3 penTuHra, MeamaHHbIn KpeanTHbIN
cnpen Splyy PacCcUMTbIBAeTCA Ha MHAVMBMAYanbHOW OCHOBE AN KaXaoro AO0SIroBOro
WHCTPYMEHTA.

3HayeHne MeaMaHHOro KpeauTHOro cnpeaa Ansg  AOAroBOro  WHCTPYMEHTa,
BKJItOYEHHOro B IV penTMHIroByto rpynny, pacCunTbiBAaeTCsa Ha KaXAayto AaTy onpeaeneHums
cnpaBeasiMBoii CTOUMOCTU AOJITOBOrO MHCTPYMEHTA B CneaytoweM nopsake?:

He peXxe 4YeM Ha NOoCNeAHUN AeHb KaXXAoro KBapTasa ANns AO0/rOBOr0 MHCTPyYMeHTa

onpenenseTca 3Ha4YeHWe KpeauTHOro crnpesa C MpPUMEHEeHWeM OAHOro U3

nepeyncneHHblX Huxe crnocoboB (panee - 3KCNepTHOe 3HayeHue KpeauTHOro

cnpega). O4HOBPEMEHHO ANS A0NrOBOro MHCTPYMEHTa onpeaensiercs BesnduHa

OTKJ/IOHEHWNS SKCMEPTHOro 3Ha4YeHUs KpeamMTHOro cnpeaa oT 3Ha4YeHUs MeaAnaHHoro

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

(ASprau-1v));

MeAVaHHbIN KpeauTHbI cnpel Spfy ANS AOArOBOr0 MHCTPYMEHTa MpU3HaeTcs

paBHbIM (B nopsake ybbiBaHUA npuopuTeTa):

* 3KCMEepTHOMY 3HAYeHUI KpPeaUTHOro cripeja, e€ciiM OHO pacCyMTaHo Ha AaaTy
onpeaeneHns cnpaseasMBOM CTOMMOCTU AONTOBOr0 MHCTPYMEHTA;

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

paccuMTaHHyO Ha Haubonee nNO3AHKOK AaTy oOnpeaeneHnss 3KCNepTHOro
3HaAYeHUa KpeaUTHOro crnpeaa Ans AaHHOro AO/FOBOr0 MHCTPYMEHTaA.
B uensax HacTosilwero nyHKTa B pacyete 3Ha4YeHUs MeaMaHHOro KpeamMTHOro cnpeja
Ans II1 peRnTUHroBOM rpynnbl HE YYUTbIBAEeTCs NpeMms 3a CybopaMHNMPOBAHHOCTbL B Cyyae,
€CNn A0NTOBOM UHCTPYMEHT ABnsieTcs Cy6bopanNHNPOBAHHbBIM.

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

oEcnu y ammnTeHTa nMetloTca B obpalleHmnn apyrue BbiNyCKM AONMTOBbIX LLeHHbIX byMmar,
MO KOTOPbIM CyLLEeCTBYET aKTMBHbIN PbIHOK WU WMMEKTCA AOCTYMHble LeHbl ypoBHS 1
nepapxmm crnpaseannBon CTOMMOCTW, TO MeAMaHHOe 3HadyeHue KpeauTHOro cnpena
paccumnTbiBaetcs no dopmyne (19) kak cpeaHee 3HavyeHUe OTKIAOHEHUN 3dPdPeKTUBHOMN
AOXOAHOCTM K noraweHuto (odepte) Takmx BbinyckoB oT CraBkn Kb ansa
CpeAHEeB3BELEHHOro Cpoka Ao noraweHms (odepTbl) COOTBETCTBYHOLLErO BbiMyCKa.

Sy, = OKPYTJI(CP3HAY(YTM; — KBJ1,), 4) X 100, (19)

roe

° Ecnu Ha AaTy onpeaeneHns cnpaseaiiBo CTOMMOCTM A0J/ITOBON LieHHON 6yMaru, BKIOYEHHOW B
IV penTnHroByto rpynny, 3Ha4eHUe MeaMaHHOro KpeamuTHOro cnpeaa aAnst Heé He YCTaHOBJ/IEHO, TO
pacyeTHas LeHa Takol AONroBon LeHHOW ByMarn onpeaeneHHass METOAOM NpUBEAEHHOMN
CTOMMOCTM ByAYLLUNX AEHEXHbBIX MOTOKOB NPU3HAETCS paBHOW HYJIIO.
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SPt - MeAMaHHOoe 3HayeHue KpeauTHOro crpega, paccyuMTaHHble B 6a3MCHbIX
NyHKTax;

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

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

i- WAeHTUMUKATOpP BbiNyCKa AONrOBOM LLEeHHOM ByMarn aMUTEeHTa, OT/IMYHOIO OT
OLleHMBAEMOro.

oEcnn BbINyCKy [0ArOBOM LEHHOW 6yMarn uamM 3SMUTEHTY /nopyuduTentd 3TOro
BbiMyCKa MPUCBOEH PENTUHI MeXAYHapoAHbIM WAN  HaUWOHANbHbIM  PENTUHIOBbLIM
areHTCTBOM, yKasaHHbiM B Tabnuue 1, TO MeAMaHHOE 3HAa4YeHWe KpeaAuTHOro cnpena
paccumTbiBaeTca no ¢opmyne (20) Kak cpeaHee 3HayYeHWE OTKIOHEHWI 3PdeKTUBHOM
AOXOAHOCTM K norawweHuto (odepTe) BbiMYCKOB AONTOBbIX LEeHHbIX 6yMar ¢ TakKnuM xe nnm
6/1M3KNUM KpeaANTHbIM PEATUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCA aKTUBHbIM U UMETCA
Habnaaemble pblHOYHbIE LeHbl YpOBHSA 1, oT CtaBkun KBl Ans cpeaHeB3BELIEeHHOro Cpoka
00 noraweHns (odepTbl) COOTBETCTBYHOLLErrO BbiMyCKa.

BAM3KMM KpeaAUTHbIM PENTUHIOM MNPU3HAETCA KPEeAUTHbIA PEeUTUHI, KOTOPbIN
OTKJIOHSIETCA OT KPeAUTHOro pemTUHra 3MUTEHTa/BbiNyCcKa/nopyyuTens rno BbINyCKY Ha
+/- 0O4HY KpeaAUTHYIO CTYMEeHb.

SPty = OKPYIJI(CP3HAY(YTM; — KB/J;),4) x 100, (20)
roe

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

YTM; -  3¢pdeKtuBHasas  AOXOAHOCTb K  MoraweHuto (obepTe) no
CpeAHEeB3BELWEHHON LUeHe j-ro BbiNycka AO0MroBoM UeHHOW 6ymaru, packpbiTas
MockoBckon 6upxen;

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

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

e[Ipy OTCYTCTBMW PpEUTMHIra BbIMNyCKa AONrOBON LeHHOW O6ymarn, smuTeHTa /
NnOpyYuTenss 3TOr0 BbIMYCKA, MNPUCBOEHHOro0 MeXAYyHapoAHbIM WM HauMOHabHbIM
PENTUHIOBbIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1, MeamaHHoe 3HayeHue KpeauTHOro
cnpeja paccyMTbiBaeTCs:

o KaK OTKNIOHeHue 3 deKTMBHON AOXOAHOCTM K norawweHuto (odepTe) Bbinycka
OONroBOM LeEeHHOM 6yMarnm aHanorm4yHoro KpeauTHOro KayecTtBa, PbIHOK MO
KOTOPOMY MpU3HAeTCs aKTMBHbIM W WMEKTCH PbIHOYHbIE LUEeHbl ypoBHS 1
nepapxuu crnpaseanmeomn crommoctu, ot Ctaskm KB ans cpeaHeB3BELEHHOIoO
cpoka Ao noraweHuns (odepTbl) COOTBETCTBYHOLWErO BbiNycKa. AHanorMyHoe
KpeauTHOe KayeCTBO MOXeT onpenensitbCd Ha OCHOBAHWM MNPUCBOEHHOrO
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KpeauTHOro penTUHra WCxXoasa W3 BHYTPEHHEW MEeToAWKWM onpeaeneHuns
BEJIMYMHbBI KPEAUTHOIO pUCKa.

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

BennunHa AFD exerofHo onpenensieTcsa Kak pasHuua mMexay cpegHuM 3HadeHueMm
yacTtoTbl aedonTtoBl® BbLINYCKOB AONIOBbIX LEHHbIX 6GyMar POCCUACKUX 3MUTEHTOB,
OTHECEHHbIX K penTuHroson rpynne IV, u cpegHMM 3HA4YeHMEM 4acToTbl AedonToB
BbIMYCKOB A0/ITOBbIX LEeHHbIX 6yMar poCCUNCKUX SMUTEHTOB, OTHECEHHbIX K PENTUHIOBOM
rpynne III.

CpenHee 3HaudeHue 4acToTbl AedOonTOB BbIMYCKOB AO0NIOBbIX LEHHbIX 6ymar,
OTHECEHHbIX K COOTBETCTBYIOLLEN PENTUHIOBOW rpynne, onpeaensercsa no dopmyne:

N

ISP
AFD = CP3HAY ZF , (21)

n
roe:

ISP- KONMYECTBO POCCUMIACKUX 3SMUTEHTOB BbIMYCKOB AOMTOBbIX LIEHHbIX 6yMar,
OTHECEHHbIX B COOTBETCTBUM C Tabnunuen 1 K COOTBETCTBYHOLLEN PENTMHIOBOW rpynne,
aonyctusumx gedonTt XoTa 6bl 04HOro obs3aTenbCcTBa, NpeaycCMOTPEHHOro XoTs 6bl 0O4HUM
BbIMYCKOM JAONrOBbIX LEHHbIX 6ymar B TedyeHuMe COOTBETCTByMOWeEero nepuoaa (roaa)
Habnoaenus;

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

N- NOPSIAKOBbLIM HOMep nepuoaa (roga) HabnwaeHus, NpuHaanexalimin MHOXeCTBY
N;

N- KonnyecTBo NepmoaoB HabnwaeHus, nert.

PesynbTaT pacyeta FD okpyrnseTcsa no rnpaswiaM MmaTteMaTU4eCKOro OKpyrieHuns oo
Lenoro 3HavyeHus.

5. MNopsanok onpegeneHva Avana3oHa KPeAUTHbIX CNpeaoB AN PEUTUHIOBbIX

rpynn

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

eMeMaHHOE 3HAayeHWe KpeauTHOro cnpeda onpegensercs B nopsake,
npeayCcMOTPEHHOM HacTosawmMmn Mpasunamu;

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

eHMXHAA rpaHuua ana II-om penTUMHroBoM rpynnbl yCTaHaB/MBAETCA paBHOM
MeANaHHOMY 3Ha4yeHuto I-on peNnTUHIOBOW rpynnbl, TaK Kak A0OXOAHOCTb obnurauyun I1-on

10 OnpeneneHune yactoTbl A4edONTOB NPOMU3BOAUTCSA HA OCHOBAHUKN MYBANYHBIX AOCTYMHbIX AAHHbIX
no aecdontam, Nyb6/IMKyeMbIX Ha CaliTe COOTBETCTBYIOLWErO areHTCTBa.
Oedont B OTHOWEHMM XOTa 6bl OAHOro ob6a3aTenbCcTBa, MNPEAYCMOTPEHHOro XoTs 6bl 0AHWUM
BbIMYCKOM A0OIFOBbIX LEeHHbIX ByMar aMuTeHTa, npeanonaraet 4edonT 3aMUTEHTA.
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PENTUHIOBON rpynmnbl He Ao/KHA ObiTb HWXe cpepHer aoxoaHocTm obnuraumin I-on
PENTUHIOBOW rpynnbl;

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

eBEPXHSASA FpaHMLA PENTUHIOBOW rpynnbl YCTaHaBAMBAETCA TakMM 06pa3om, 4To6bl
AManasoH Mexay HWXKHEN rpaHuuen n meamaHon 6ol paBeH Anana3oHy Mexay MeanaHomn
N BEPXHEWN rpaHuLEen pernTUHIroBon rpynnol.

PacueT awanasoHa KpeauTHbIX cnpefoB (MUHMMANbHOMO 3HaYeHUst KpeauTHOro
cnpepa - Min(a), MakCcMManbHOro 3Ha4YeHnsa KpeanTHoro cnpega - Max (B)) BbinonHseTcs
ana I, II, IIT peNnTUHrOBOM rpynmnbl UCXOASA U3 3HAYEHUI MeAMAHHbIX KPeAUTHbIX CrpenoB
COOTBETCTBYIOLEN PENTUHIOBOWN rpynnbl B COOTBETCTBUM C Tabnnuen 2 ¢ y4eToM npemMmmm
3a cybopANHUPOBAHHOCTb (eCc/Iin NPUMEHUMO K aHaU3UPYEMOMY UHCTPYMEHTY).

MToroBble AnManasoHbl KpeAUTHbIX CNPeaoB NpuBeaeHbl B Tabnuue 2.

PacyeTr paumanasoHa KpeauTHblX cnpegoB ana IV pelTuHroBom rpynnbl  He
BbIMOJIHAETCS.

Ta6nuua 2. lvana3soH KpeAuUTHbIX CNpeAoB PEATUHIOBbIX Fpynnm.

[ManasoH KpeAnTHbIX CNpeaos

Min (a) | Meanana | Max (B)

PerituHrosas rpynna I

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

PenntnHrosas rpynna II

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

PentuHrosas rpynna III

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

B Tabnuue 2 3HayeHWe nokasaTtens «npeMums» MNPUHUMAETCS PaBHbIM 3HAYEeHUIo
npeMmn 3a cybopaAMHMPOBAHHOCTL  ANnA  Cyb6OpAMHUPOBAHHbLIX  AENO3UTOB WU
cybopaMHMpPOBaHHbIX 06nuraumi KpeanTHbIX OpraHM3aumnin B clydae OTCYTCTBUS PENTUHIA
BbIMyCKa, U paBHbIM 0 B OCTasNIbHbIX C/y4asx.
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MpunoxxeHue 6

MeToa KOpPPEKTUPOBKM CripaBeaJ/IuBoM
CTOMMOCTMU aKTUBa NpU BOSHUKHOBEHUM
cobbiTNA, Beayuwero kK obecueHeHuo

O6wme NnonoxeHus
OueHka KpeauTHOro puUCcKa UCMoJb3yeTcs A/ pacyeTa CnpaBeanBOA CTOMMOCTU
akTMBoB. [lpn 3TOM B 3aBUCUMOCTU OT CTEMNEHW BUAHUSA KPEAUTHOro puUCKa Ha
CnpaBeanuBYy CTOMMOCTb aKTMBbI KNacCupuUMpyoTCa Ha creayowme ctagumn:
e CTaHgapTHble (6e3 npu3HakoB obecueHeHns);
e obecueHeHHble (6e3 HacTynneHns gedonTta);
e aKTUBbI, Haxoaswmecs B aedonTe.

NMepeuyeHb  aKTUBOB, McnoJsibsyeMblii A1 yKasaHHbIX  cTagum
3a0J1>KEHHOCTH, CnpaBea/imBasi CTOMMOCTb KOTOPbIX KOPPEKTUPYETCSH Ha pa3Mep
KpeAUTHOro pucka:

CtaHpapTtHble akTuBbI (6e3 npu3HakoB ob6ecueHeHun ), a UMEHHO:

e [lpaBa TpeboBaHMA K3 AOoroBopa 3ariMa n KpeauTHOro gorosopa (B cny4dae ecnum
3anMopaBLeM Mo A0roBopy BbicTynaet ®oHa);

e [lebuTOopckas 3a40/KEHHOCTb (B C/lyyae onpeaeneHns cnpaBeanmBon CTOMMOCTH
TaKoOM 3a[40J/KEHHOCTU C MUCMOSb30BaHWEM MeToAa MNpuUBEAEHHOM CTOMMOCTU 6yayuimx
AEHEXHbIX NOTOKOB).

O6ecueHeHHble (6e3 HacTynneHusa aedonrta), a UMEHHO:

e [leHeXHble cpeaCTBa Ha cyeTax M BO BKagax;

e [lonroBble MHCTPYMEHTbI (B C/lydae OTCYTCTBMUS LleH OCHOBHOMO pblHKA WU LEHbI,
paccymtaHHon LleHoBbIM uUeHTpoM HPZ, no3BonswwMx OnpeaennTb CrnpaBeanmByto
CTOMMOCTb Ha aaTy onpeaenenmnsa CHA);

e [lpaBa TpeboBaHUS M3 KpeaAUTHbIX AOrOBOPOB WM AOroBOPOB 3anMa (B ciydae,
ecnu 3aMMogaBLUeM No AOroBopy BbicTynaeT ®oHA);

e [lebutopckas 3a401KEHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOPbIX ONpeaensieTcsa Ha OCHOBaHMM OT4yeTa oueHwmKka (C
y4YeTOM MOJSIOXKEHUM, YCTAaHOBNEHHbIX B Pasaene 7 HacToAWwero NnpuaoXeHus).

AKTuBbI, Haxoasauwmecs B aedonrte, a MMEHHO:
e Bce BuAbl aKTUBOB, Haxoaswmecs B aedonTe.

Ans  uenei HacTosiwen  METOAUKW,  KOHTpareHTbl -  WHAUBWUAYANbHbIE
npeanpuvHUMaTENN NPUPABHUBAIOTCA K KOHTpAreHTaM — U3nNYeckum nnLam.

TepMUHBbI U onpeaeneHus, UcnoJsiblyemsblie B HactosweM lNMpunoxxeHnm

be3puckoBasn cTtaBka:

e B poccuricknx pybnsx:

CraBka, onpegensieMmas wn3  G-KpuMBOW, MNOCTPOEHHOM NO  POCCUNCKUM
rocyaapcrBeHHbIM obnuraumam - Kb (Pasgen TepMuHbl 1 onpegeneHns 2.2 MNMpunoxeHus
3 MeToamKa oueHKW cnpaBensiMBon CTOMMOCTU LeHHbIX bymar).
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Onsa uenen pacyeta 6e3pnCKOBON CTaBKKU, NCNOMb3YIOTCA cneaytowmne
OKpYr/eHns:

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

NTorosBoe 3HauyeHMe CTaBKM onpeaensieTcss Ao 2 3HAaKOB Nocne 3ansTon.

e B aMepukaHcKkux gonnapax:

AN 3a40/MKEHHOCTM CO CPOKOM A0 MoraweHuns, He npesbliwaowmM 1 KaneHgapHbli
AeHb — cTaBka SOFR1!!;

NS 3a401)KEHHOCTN CO CPOKOM A0 MoralleHnsa cBblwe 1 KasieHAapHoro AHS, HO He
npesbiwatowmm 30 KaneHaapHbIX AHEN — UHTEPNOAALUMSA CTAaBKU MEXAY 3HaYEeHUEM CTaBKuH
SOFR u cTaBKOl MO aMepuKaHCKMM rocyAapCTBEHHbIM LIEHHbIM 6yMaram!? Ha cpok 1
Mecsau,.

CraBka, nofsyyawwasacsd MeToAOM JIMHEMHOW  MHTEprnonsauum CTaBoOK Mo
aMEepUKaAHCKUM roCyAapCTBEHHbIM obnuraunsaMm - Ans 3a40/DKEHHOCTM CO CPOKOM A0
noraweHus, npesblwatowmm 30 KaneHAapHbIX gHEN.

e B eBpo:

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

Ans 3a401KEHHOCTU CO CPOKOM A0 MoraweHns ceBblwe 1 KasneHAapHoro AHs, HO He
npesbliwatowmm 90 KaneHgapHbIX AHEN — MHTEpNoAsAUNS CTaBKU MeXAy 3Ha4eHNEM CTaBKu
ESTR u cTaBKoi No o6nuraumnam eBpo3oHbl ¢ penTuHrom AAA“ Ha cpok 3 mecaua.

CraBka, nonyvawLwasacs METOA0M JIMHENHOM MHTEPNONSALNM CTaBOK NO obnnraymsam
€BpO30Hbl C penTuHrom AAA - [Ons 3340/ HDKEHHOCTM CO CPOKOM A0 MNoralleHus,
npesbiwatowmmM 90 KaneHaapHbIX AHEN.

dopmyna 1. dopmMyna IMHENHON UHTEPNONALNMN

RKDmin' ecJinu Dm < Dmin

Dy — V_
= % (RKyy1 — RKy.,),ecntt Dpin < Dy < Dine
+1 -1

RKpmax.ecmu Dy, = Doy

RKy  +

rae:

Dm - CPOK A0 NoraweHns MHCTpyMeHTa m B rogax;

Dmin, Dmax = MUHUMasbHbIM (MakCUMasnbHbIA) CPOK, HA KOTOPbIM onpeaeneH ypoBeHb
MPOLUEHTHbIX CTaBOK  6eCcKynoHHOM  AOXOAHOCTM  NoAXoAsawux  (peneBaHTHbIX)
rocyAapCTBEHHbIX LeHHbIX 6ymar, B rogax;

Vi1, V.1 — Hanbonee 6nn3knii K Dm CpOK, Ha KOTOPbIA U3BECTHO 3HA4YeHWe KpPUBOM
6eckynoHHOM AOXOAHOCTM, He npeBblwatowmn (npesblwatowmn) Dm, B rogax;

11 https://www.sofrrate.com/

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

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

term_rate/html/index.en.html
14

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

45



RK(T) - ypoBeHb MpPOLEHTHbIX CTaBOK Ansa cpoka T, rae T MOXET NpuUHMMaTb
3HayeHusa V-1, V+1, Dmin, Dmax.

PD (BeposaATHOCTb Aedonta) Mo aKTMBY — OUEHKA BEPOSATHOCTM HaCTynneHus
cobbiTna pedonta. MNopsagok onpeaeneHms PD ycTaHoBneH B pasgene 4 HacTosawero
MpunoxeHns.

LGD (loss given default) — oueHka ypoBHS NOTeEpb B C/lydae HacTynaeHus gedonra.
PaccuntbiBaetcs c ydyetoM obecnedyeHmsa no o6sa3aTtenbCTBY, BK/AWYasa 3anor,
nopy4dunTenbcTBo U T.M. MNMopanok onpegeneHnd LGD yctaHoBneH B pasgesie 5 HacToswero
MpunoxeHns.

CoR (Cost of Risk, cToMMOCTb pucka) — AONS OXWMAAEMbIX KpPeaAUTHbIX YObITKOB,
onpegensemMasl Kak OTHOWEHMEe CYyMMbl C(POPMMPOBAHHOIO pe3epBa MNo4A KpeauTHble
ybbITKM K Banoson 6GanaHCOBOW CTOMMOCTM KpeauUTOB MO AAHHbIM OoT4yeTHOoCTM MCOO
BblbpaHHbIX 6aHKoB. MNopsaaok onpegeneHns CoR ycTtaHoBneH B pa3sgene 6 HacToswero
MpunoxeHns.

KpeanTHbiI® pPEeUTUHI PEUTUHIYEeMOro JsiMua - MHEHMe He3aBUCUMOro
PENTUHIOBOr0 areHTCTBa O CMOCOBHOCTU PEeUTUHIYEMOro NiMua UCMOSHATb NPUHATbIE HA
cebsa dunHaHcoBble obsa3atensctBa (0 ero KpeamtocnocobHocCcTn, PUHAHCOBOW
HaAeXHoCTN, GUHAHCOBOW YCTOMYMBOCTU), Bblpa)eHHOEe C UCNO/Ib30BaHMEM PENTUHIOBOM
KaTeropumn no onpeaeneHHon penTUHIoOBOM LWKane.

KpeanTHbIM PEWTUHI [ONroBOro MHCTPYMEHTAa - MHEHWe penTUHIOBOro
areHTCTBa O CMOCOBHOCTM aMUTEHTa, nopy4duTens (rapaHTta, odepeHTa) CBOEBPEMEHHO
yAOBNeTBOpPSATb TpeboBaHNA MHBECTOPOB MO AOJSIFOBbIM MHCTPYMEHTaM B NOJHOM obbeme
(cornacHo ¢dunHaHCOBbIM obs3arenbcrBam, npenyCcMOTPEHHbIM SMUCCUOHHOWN
OOKyMeHTauunemn).

B uensx npuMeHeHMs1 HacTosILWeN METOANMKM MCMONb3YITCA KpeaAUTHble PENTUHIU
peNTUHIYEMOro N1Mua nu/uamn Ao0NroBoro NHCTPyMeHTa.

PelTnHroBble areHTCcTBa. B uUensx npuMeHeHWMs HacTosAlwen MeToauKM Ans
MOHWTOPMHIa Npu3Hakos obecueHeHns n cobbITun aedonTta MCNonb3yrTca MHpopmaums,
nonyyeHHas (onybnnkoBaHHas) OT ClieayWnUX peNnTUHIOBbIX areHTCTB:

e Moody's Investors Service
Standard & Poor's
Fitch Ratings
AHanutnyeckoe KpeantHoe PenTtnHrosoe AreHTcteo (AKPA)

PeriTuHrosoe areHTcTBO RAEX («3kcnepT PA»)

Ona  MoHuTOopuHra cobbitni pedonta TakXe WUCNoAb3yeTcsa MHdopMauus,

nonyyeHHasa (onybnnkoBaHHas) OT C/ieayoWnUX PENTUHIOBbIX areHTCTB:

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

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

B uenax npyUMeHeHus HacTosLWeNn METOANKU ANSA onpeAeneHns YpoBHS perTuHra c
uenblo nocneaywuwero onpegeneHns BenvuuH PD, wucnonb3yeTtcs uMHboOpMauus,
nonydyeHHas (onybankKoBaHHas) OT CneayowmX peMTUHIOBbLIX areHTCTB:

e Moody's Investors Service
Standard & Poor's
Fitch Ratings
AHanuTnyeckoe KpeantHoe PenTtnHrosoe AreHTctBo (AKPA)

PeriTuHrosoe areHTcTBO RAEX («3kcnepT PA»)
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CTyneHb KpeAMTHOro pevtuHra (rpeva) - MMHMManbHbIA War geTanm3aumm
KpeauTHOro pentuHra B OYKBEHHO-CMMBOJIbHbLIX (Hanpumep, BBB-, BB+ v T1.n.) wnu
6yKBeHHO-4MCnoBbIX (HanpuMmep, Baa3, Bal) o6o3HaveHmax

AedonTt - BhisiBNeHNe cobbiTUIA, NpUpaBHUBaeMbIX K AedONTy N YCTaHOBMIEHHbIX B
pasgene 3 HacToswero MNpunoXeHusa n oTCYTCTBUE YPeryampoBaHus CUTyauun Ha CPOKM,
onpefensemble OTAENbHO A1 pa3HOro BMAa akTuBoB/0653aTenbCTB.

MNpenenbHble CPOKU MpU3HaAHUA Aedonta ANS pasfiIMyHbIX BUAOB 3a40/KEHHOCTU
yKasaHbl B n. 3.1.

OnepaunoHHana aebutopckasn 3af0/1KEHHOCTb — ebuTopckas 3a[0/1XEHHOCTb,
oTBevyalLas KpUTepumsaM, YCTaHOBNEHHbBIM B MPUNOXKEHUN 7, @ TaKXKE UHBIM NPUITOXKEHNAM
HacTosawmx Mpasun onpegenenHnsa CHA ans npuMsHaHUA 3a40/HKEHHOCTU onepauMoHHOMN.

Paspen 1. CtaHaapTtHblie akTuBbl (6e3 npu3HakoB obecueHeHus )

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

1.2.0ueHka akTuBoB 6e3 npu3HakoB obecueHeHWs, cnpaBeanMBas CTOMMOCTb
KOTOpbIX onpeaenseTcs No MeToAy NpUBeAEHHON CTOMMOCTU ByAYLUNX AEHEXHbIX MOTOKOB
(3a uckn4yeHneM Aeno3nToB, NOPSAOK OonpeaeneHns crnpaBensimBo CTOMMOCTU KOTOPbIX
ycTtaHossieH B NpunoxeHun 10 HacTtoawmx lMpasun onpeaenenHmna CYHA) paccuumTbiBaeTcs
cneaywwmm obpasom:

dopmyna 2:

Pn
(A+R(T(m)))

PV =YN_, re7ses (1= LGD * PD(Tn)),

rge

PV - cnpaBeanMBas CTOMMOCTb aKTMBA;

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

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

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

R(T(n)) - 6e3puckoBas crtaBka Ha cpoke T(n), onpeaensiemas B COOTBETCTBUM C
NnopsiAKOM, YCTAHOBMEHHbIM B pa3aene «Obuwme nonoxeHns»;

T(n)- Konn4yecTBO AHen oT AaTtbl onpeaeneHms CHYHA o0 AaTbl N-0ro AEHEXHOro
noTOKa;

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

LGD (Loss Given Default, notepu npn gedonrte) — Aons 0T CyMMbl, NOABEPXKEHHOWN
KpeauTHOMY PUCKY, KOoTopass MoxeT 6biTb noTepsiHa B cnydae aedonta KOHTpareHTa;
onpegenseTca B COOTBETCTBMM C MOPSAAKOM, YCTAHOBMEHHbIM B pasjesie 5 HacToswero
MpunoxeHns.
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MpoMeXxyTouyHble 3HauYeHusl pacyeTa MpuUBEAEHHOW CTOMMOCTM AN KaXaoro
AEHEXHOro TMOTOKA, CKOPPEKTUPOBAHHbIE Ha BENMUYMHY KPEAUTHOro pucka, He
OKPYrNATCA.

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

Pa3pnen 2. OueHka aktuBoB. ObecueHeHune 6e3 pedonra.

2.1.Mpn BO3HUKHOBEHMW COb6bLITUA, Beaywero K obecueHeHUto, crnpaBennBas
CTOMMOCTb A0IM0BbIX MHCTPYMEHTOB (B Clydae OTCYTCTBUS LLeH OCHOBHOIO pblHKA Ha AaTy
onpeagenenHns CYA un ueHbl, paccuyuTaHHoM LleHoBbIM uUeHTpoM HP[, no3sonstowen
onpeaennTb CNpaBeasiMBYD CTOMMOCTb Ha paTty onpegeneHns CYA), B TOM u4ucne
AEHeXHbIX CpeACTB Ha cyeTax M BO BKNajax, cnpaBensimeBasi CTOMMOCTb AebUTOPCKOM
3a40/1KEHHOCTN, MpaB TpeboBaHMA MO AOroBopaM 3alkiMa M KpeauTHbIM AorosopamM (B
cnyyae, ecnM 3aMMopaBueM Mo goroBopy BbicTynaer ®oHa), onpegenserca B
COOTBETCTBMM C METOAOM KOPPEKTUPOBKK CpaBeasiMBON CTOMMOCTM No opmyne 2.

2.2.Co6biTNA, Beayuwme K o6ecueHeHmnIo:

2.2.1.B OTHOLWEHUN HOPUNANYECKUNX NNLL

2.2.1.1.HeraTnBHoe AENCTBME PENTUHIOBbLIX areHTCTB, B pe3ynbTaTe KOTOpOro
HOMep rpynnbl KpeaAUTHOro KayecTtBa ANA aKTUBa, onpefesieHHbl B COOTBETCTBUM C
MpunoxeHuem I, ctaHoBUTCH 6onee 15, nnm, B pesynbTaTe KOTOPOro HOMep rpynnbl He
MoXeT 6biTb onpeaeneH Mo NMpUYMHE OT3biBa PENTUMHra, CBA3AHHOMO0 C CyLLEeCTBEHHbIM
yxyAaweHneMm UHaAHCOBOro NOOXEHUS SMUTEHTA / KOHTpareHTa.

YXyAlWweHne penTuHra, NpPUMCBOEHHOro No MeXxAyHapoAHOW LKane B MHOCTPaHHOM
BanoTe, ANS 3a[0/HKEHHOCTM He Y4YUTbiBAaeTCHd B KayecTBe npu3Haka obecueHeHus B
cny4yae, ecnu oHn o6ycnoBneHbl yxyalweHneMm CTpaHOBOM OLLEHKM SMUTEHTA / 3aeMLumnKa.

YXyAweHne penTuHra OAHWM PEeNTUHIOBbIM areHTCTBOM, paHee npou3BeaeHHOoe
OPYTMM pPENTUHIOBbIM areHTCTBOM W YJYTEeHHOe B KadectBe cobbiTusA, Beaywero K
obecueHeHu0, He Yy4yMUTbIBAeTCHd, eCinM MPUYNHOM YXYALUEHUS SBSETCHS O4HO U TO Xe
cobbiTHe.

2.2.1.2.013bIB (@HHY/NMpOBaHWe) Yy >SMUTEHTa / KOHTpareHTa JMUEH3UUn Ha
OCyLEeCTB/IEHNE OCHOBHOIO BMAA AEATENbHOCTMW.

2.2.1.3.Hannure Npu3HaKkoB HECOCTOATENBHOCTM (6aHKPOTCTBA) 3aeMLLUMNKA!®.

2.2.1.4.0na obpawalowmxcs A0NroBbIX MHCTPYMEHTOB B C/llydae OTCYTCTBMS LEH
OCHOBHOrO pblHKa M LeEHbl, paccynMTaHHoh LleHoBbiM ueHTpoM HP[, n HOMep rpynnbl
KpeaAUTHOro KayecTBa akTuBa, onpefesieHHbI B cooTBeTCTBUM C lMNMpunoxeHuem I, 6onee
13 nnu HoMep rpynnbl HE MOXET bbITb OnNpeaesieH B CBA3M C OTCYTCTBMEM penTUHra, To K
cobbITMaM, Beaywmm K obecueHeHnto A0NOSTHUTENbHO OTHOCATCS:

15 B TOM yncne cooTBeTCTBUM €O CT. 3. ®3 N2127 «O HecocToATeNbHOCTU (6aHKPOTCTBE)>», pacCMOTpeHMe
CyZIOM MO CyLEecCTBY 3asiB/ieHMn 0 baHKpoTcTBe M T.4. ®akT nogaun 3asBneHns o 6aHKPOTCTBE MOXET He
paccMaTpuBaTbCsa Kak Npu3Hak 6aHKpoTCTBa.
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e YXxyaweHue (GUHAHCOBOrO MOJIOXEHUS 3MUTEHTA, OTPa3uBLUMECH B AOCTYMHOMU
(UHAHCOBOM OTYETHOCTU, @ MWMEHHO CHWXEHMEe CTOMMOCTM UUCTbIX aKTUBOB A0
OTpUUATENLHOIO YPOBHS.

e lcyesHoBeHME aKTUBHOIO pblHKA ANns (GUHAHCOBOro akTuBa B pe3ynbTaTe
(PVHAHCOBbIX 3aTPYAHEHUI SMUTEHTA.

e Pe3kunii poct goxogHocTtn ntob6oro ny6an4YHOro AoAroBoro MHCTPYMEHTa SMUTEHTA
(npn otcyTcTBUM pocTa poxoaHoctn O®3 un npu OTCYTCTBMM poOCTa AOXOAHOCTU
aHaNoOrnyHbix obnauraumim SMUTEHTOB).

Ynpasnswowas KoOMnaHUs Ha OCHOBE 3KCMepTHOro (MOTUMBUMPOBAHHOMO) CYXAEHUS
onpeaensieT BANSHWE pPoCTa AOXOAHOCTM obnuraumm Ha KpeanmTocnocobHOCTb 3IMUTEHTA,
NCcxoAast N3 CpaBHEHUS CO CAP3A0M aHanornyHbix obnuraunii kK OP3 Ha AaTy OLUEHKMW.

e CraBwuii obwenssectHbIM aedonT no obs3aTensCcrBaM XOJAMHIOBOM KOMMAHUMK
nnn pedont no nybAMUYHOMY AOATY KOMMAHWM rpynnbit®, K KOTOpOW NpUHAONEXUT
SMUTEHT, B C/lydae npoao/KeHuss 06CnyXumBaHMA Aonra CaMMM KOHTpareHToM rnocne
cobbiTna gedonTa.

e Pe3kni pocT AOXOAHOCTU MO Ny6AMYHOMY AOATY KOMMAHWM Fpynnbl, K KOTOPOM
NPUHAANEXUT SMUTEHT (3@ UCKITIIOYEHUEM C/ly4YaeB, KOrga KOHTpareHT uMmeet nybnuyHble
KOTUPOBKW A0NroBbiX 0683aTeNlbCTB U 3TUM KOTUPOBKM HE MOKa3blBAOT MNPU3HAKOB
obecueHeHuns).

2.2.1.5.ln9 3a40/XEHHOCTM NO 3aMMaM, KpeauTaM M NpoYen 3aA0J/IKEHHOCTU B
c/llydae eciMm  HOoMep rpynnbl  KpeaMTHOro KayecTBa KOHTpareHta/nopyuuTtens,
onpeaeneHHbIr B COOTBETCTBUM C MNpunoxexHnem I, 6onee 13 nnm HoMep rpynmnbl HE MOXET
6bITb OnpefseneH B CBA3WM C OTCYTCTBMEM penTUHra, TO K cobbiTuaM, Beaywmm K
obecueHeHnto AOMONHUTENIbHO OTHOCATCS:

o YXyauweHue ¢durHaHCOBOIro NoJsIoXeHns 3aeMlumka/aebuntopa/KpeanTHOM
opraHmsaumu/6aHka, oTpasmBLUMECA B AOCTYNHOM (PMHAHCOBOW OTYETHOCTU, @ MMEHHO
CHMXEHWEe CTOMMOCTWN YUCTbIX aKTUBOB A0 OTPULATENbHOIr0 YPOBHS.

e Pe3knmii poCT A[A0OXOAHOCTM tboro nybAMYHOrO AO0NrOBOr0  WMHCTPYMEHTA
KOHTpareHta (npum OTCYTCTBMM pocTa pgoxogHocth ODP3 m npu OTCYTCTBUMM poOCTa
AOXOAHOCTU aHaNOrmyHbIX 06nMraumnii SMUTEHTOB).

Ynpasnswowas KoOMNaHUs Ha OCHOBE 3KCMepTHOro (MOTUMBUMPOBAHHOMO) CYXAEHUS
onpeaenser BAUSHWE poCTa AOXOAHOCTM obnuraumm Ha  KpeamTocnocobHOCTb
KOHTpareHTa, UCXOAS U3 CPaBHEHMUS CO CNP3A0M aHanornyHblx obnuraumm k O®3 Ha aaTy
OLEHKMU.

e Pe3kni pocT AOXOAHOCTU MO Ny6AMYHOMY AONTY KOMMAHWK Fpynnbl, K KOTOPOM
NPUHAANEXUT KOHTpareHT (3@ WCKIKYEeHMEeM CflydaeB, Korga KOHTpareHT uMmeeT
ny6nnyHble KOTUPOBKW [AONroBbiX 0653aTeNibCTB M 3TU KOTMPOBKM HE MOKa3bIBalT
npu3HaKkoB obecueHeHns)

e CraBwuii obwenssectHbIM aedonT no obs3aTensCcrBaM XOJAMHIOBOM KOMMAHUMK
nnn gedont no nybnMyHOMYy [0Ary KOMMAHWK TPYyMnbl, K KOTOPOW MPUHALANEXUT
KOHTpareHT, B C/ly4dae npoaos/HKeHUsa 0b6CnyXuBaHUsa Aosira CaMUM KOHTpareHToM nocne
cobbiTna gedonTa.

2.2.2.B oTHOWeEHN PU3NYECKUX NuL

2.2.2.1.MoaBneHne y Ynpasnswwen KOMNaHUM WHOOPMALUN O CHUXKEHUMU
BO3MOXHOCTU dusmyeckoro numua obcnyxusaTtb obasaTtenbCTBa, B TOM 4ucie - noteps
paboTbl, CHMXeHue 3apaboTHOM nnaTbl MM MHOMO pacrnofaraeMoro Aoxoaa, noteps

16 MoHATUE rpynMbl CBA3AHHbIX STUL/KOMMNAHUM BBOAUTCA MO aHanorum co cT. 64 ®3 N286 «O LleHTpanbHOM
6aHke Poccuiickon ®epepaunn (baHke Poccmn)»
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TpyaocnocobHocTu, yTpata unm obecueHeHue COH6CTBEHHOCTU, ABASKOWENCS OAHUM U3
NCTOYHMKOB Aoxoaa pm3nyeckoro nmua;

2.2.2.2.ToaBneHne y Ynpasnsaowen KoMnaHum nHpopmaumm o6 UCNONHUTENbHOM
NPOU3BOACTBE B OTHOLIEHUWN (PMU3MYeCcKOoro nuua B obbeme, BAUAIOLLEM HA CMOCOBHOCTb
dumsmyeckoro nnua obcnyxmBatb cBou obs3aTenncreal’;

2.2.2.3.ToaBneHne y Ynpasnswwen KomMnaHum uHdopMmauum o BO3OyXAeHUU
YroNI0BHOIO Aefna B OTHOWEHUN PM3MYeCcKoro anua nnm o6baBneHnm ero B po3biCK

2.2.3.B oTHOWeEHNN (Pn3NYECKNX N IPUANYECKUX N1l

2.2.3.1.HapyweHune cpoka ucnosiHeHUS 0653aTeNnbCTB Ha MEHbLIMN CPOK, 4YeM
onpefeneHo Ynpasnsawwen KoMnaHuen ana npusHaHus gedonta (BKAYas nocnenHuin
OEHb CpoKa, YCTaHOBMEHHOro Aans gedgonta), Ho 6onbwwuin, 4yem AnS NPU3HAHUSA
0ebUTOpCKON 3a40/HKEHHOCTM OnepauMoHHON.

Ynpasnswowas KoMnaHna MMeeT npaBo He cynTaTb obecueHeHHOW 3a40/1)KEHHOCTb
(kpome ob6a3aTenbCTB NO ONepauusiM Ha pblHKE peno U C NPOU3BOAHBIMU MHCTPYMEHTaMM),
NMPOCPOYEHHYIO Ha OAWH AeHb, B C/yyae Hanuuusa AOKYMEHTOB (KOMW AOKYMEHTOB),
CBUAETENbCTBYIOWMX O CBOEBPEMEHHOM UCNOHEHUN 0653aTEeNbCTB.

Takoe peweHne ohopMNAeTcs MOTUBMPOBAHHbBIM CyXXAEHWEM YnpaBnstowen
KOMMaHWM C NPUJIOXXEHNEM KOMUWN MOATBEPXKAAOLWNX JOKYMEHTOB.

2.2.3.2.lpepoctaBnieHne KpeauTopoM YCTYNKW CBOEMY 3aeMWMKy B CUy
SKOHOMWYECKUX TMPUYUH WAN  [OrOBOPHbLIX YCNOBUIW, CBSI3aHHbIX C (UHAHCOBbLIMU
3aTpyAHEHMSAMUW 3TOMO 3aeMLmMKa, KOTOpPY KpeauTop He npeaoctasun 6bl B MHOM Criy4vae
(B TOM uncne pecTpyKTypu3aumsa 3a40/HKEHHOCTU C YMEHbLUEHMEM CTaBKW, MPOSOHraunen
3a40/IXEHHOCTU UM OTCPOYKOM BCEX, MM YaCTu NaaTexen).

2.2.3.3.VIHble cOobbITMSA, Beaywmne K obecCueHEHUI0, He yKa3aHHble B HaCTosAWMX
Mpasunax onpepeneHna CYA, MOrytT npuvHMMaTbCA A9 pacdeTa CTOMMOCTU YMUCTbIX
akTmoB ®oHAA, HA OCHOBAHMW MOTMBUPOBAHHOMO CYXAEHUS YNpaBnstowen KOMNaHum C
yKa3aHueM AaTbl BO3HUKHOBEHUSA CcObbITUS obecueHeHnsa U coaepXXaHMn Takoro cobbiTus
C noaTreBepxaeHueMm UHOpMaUMM U3 OTKPbITbIX WM COBCTBEHHbIX MCTOYHMKOB
YnpaBasiiowen KoMnaHuu.

2.3.B cnyyae ecnn npu npoBeAeHWUM MOHWUTOPUHIra CTAHOBUTCA AOCTYMHOM
nHdopMaumsa 0 npusHakax obecueHeHMa B OTHOWEHUN DU3MYECKUX UL, CnpaBeannBas
CTOMMOCTb KOPPEKTUPYETCS Ha Ty Xe aaTty. B cnyyae ecnu npu npoBeaeHM MOHUTOPUHIa
CTaQHOBUTCS AOCTYNHOM WHoOpMaums O nNpusHakax obecueHeHnss B  OTHOLUEHUMU
opnanyecknx nuvy, onpeaeneHHblXx B NyHKTax 2.2.1.1. - 2.2.1.3., cnpaseanueas
CTOMMOCTb KOPPEKTUPYETCA Ha Ty Xe aaTty. B cnyyae ecnu npu npoBeaeHUN MOHUTOPUHIA
CTQHOBUTCS AOCTYNHOM WHOpMaums O nNpu3Hakax obecueHeHnss 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 KOMMEKCHbIN aHanm3 MNo COBOKYMHOCTU
YKasaHHbIX MNPU3HAKOB M odopMnseT pe3ynbTaTbl MOTUBMPOBAHHBLIM CYXAEHUEM.
CnpasegnnBass CTOMMOCTb KOPPEKTUPYETCSs Ha AaTy COCTaB/AeHUS MOTMBMPOBAHHOIO
CYXAEHMUS.

2.4.06ecueHeHMe no pas/iMvyHbiM aKTUBaM, OTHOCSILLUMMCS K KOHTpareHTy.
2.4.1.B cnyyae BO3HMKHOBEHUsI obecLeHeHMss Mo OAHOMY QaKTUBY OCTalibHble
aKTVMBbI, OTHOCSALLMECS K KOHTPAreHTy, TakxXe cunTatoTcs obecueHeHHbIMnE,

17 HaanMep, NCNOJTHUTENbHOE NPON3BOACTBO Ha CyMMY 6onee 4yeM NosI0OBMHA MECSAYHOrO aAoxoaa d)VIBJ'IVILl,a.
18 Kpome cnyyaes
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2.4.2.MopyunTenbCcTBa M rapaHTUMM KOHTpareHTa C npu3Hakamu ob6ecueHeHus
NPUHMMAIOTCS B pacyeT C yYeToM obecLeHeHMs.

2.5.MOHMTOPMHI NpU3HaKoOB obecLeHeHus

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

2.5.2.0na obpalwarwmnxcs A0NAroBbIX UMHCTPYMEHTOB (B Cliyvae OTCYTCTBUSA LeH
OCHOBHOIO pblHKA W LUEeHbl, paccynTtaHHon LleHoBbiM ueHTpoMm HPL) 1 3a401KEHHOCTU NO
3aMMaM, KpeautaM u npoyen 3a40/PKEHHOCTU SMUTEHTOB / KOHTpPAreHTOB B C/ly4ae eciu
HOMep rpynnbl KpeaAUTHOro KayecTBa aKTuUBa, onpeAeneHHbl cornacHo Mpunoxenuio T,
6onbwe 13 nnm HoMep rpynnbl KPeAUTHOrO KayecTBa He MOXeT bbiTb onpeaeneH B CBSA3M
C OTCYTCTBMEM pEeNTUHra:

e MOHUTOPUMHI OT3biBa (QHHY/IMPOBAHWUSA) Yy KOHTpareHta JIMLEH3UW Ha
OCyLLEeCTB/IEHME OCHOBHOMO BMAa AeATeNbHOCTU NPOBOAUTCA HE pexe, YeM pa3 B Heaento.

e MOHUTOPUHI HaMUMA NPU3HAKOB HECOCTOATENbHOCTM (6aHKpOTCTBA) 3aeMumKa
NPOBOAUTCH HE pexe, YeM pa3 B HeAeslto.

e MOHUTOPUHI WUCYE3HOBEHUS AKTUBHOIMO pblHKa AN (HUHAHCOBOrO akTMBa B
pe3ynbTate PUHAHCOBbIX 3aTPYAHEHUA SMUTEHTA NPOBOANTCHA HE pexe, YeM pa3 B Mecsl,.

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

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

e MOHUTOPUWHI NMpenocTaB/ieHNss KPeaAUTOPOM YCTYMNMKW CBOEMY 3aeMLUUKY B CUNY
SKOHOMUYECKUX MPUYUH WM OOFOBOPHbLIX YCAOBWK, CBS3aHHbIX C (PUHAHCOBbLIMU
3aTpyAHEHUSAMM 3TOM0 3aeMLLMKA, KOTOPYIO KpeamuTop He npegoctasui 66l B UHOM cnydae,
NpOBOAUTCH HE pexe, YeM pa3 B KBapTasl.

e MOHMUTOPUHI NO AaHHbIM N0 cyAebHbIM pa3bupaTenbcTBaM AN OPUANYECKUX NNLY
NpOBOAUTCH HE pexe, YeM pa3 B KBapTasl.

e MOHUTOPUHI N0 PUHAHCOBOW OTYETHOCTU - HE MO3Xe 4YyeM vepe3 1 Mecsy nocne
MosiBIEHUS TAKOM OTYETHOCTU, HO HE pexe, YyeM 1 pa3 B nonroga ans otyetHoctn no PCbY
n 1 pas B rog ans otyetHoctn no MCoOO.

2.5.3.MOHUTOPUHI KpeaAUTHbIX pPenTUHroB (aKTMBa, SMWUTEHTA, KOHTpareHTa,
nopy4unTens no akTuey) n AedonToB nNo Ny6/ANYHbIM AONTOBbIM MHCTPYMEHTaM NpoBOAMTCS
Ha Kaxayto aaty onpeaeneHnsa CHA.

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

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

2.6.1.1na ropnanvEeCcKuxX nuL,

2.6.1.1.4na obecueHeHUs n3-3a MNpPEBbIWEHNS NOPOroOBbIX 3HAYEHUM - B Cly4ae
npekpaweHms npueegwero K obeCueHEeHMI0 HapyleHUs MOoporoBbiX 3HavYeHun
(dUHaAHCOBbIX NOKa3saTenen B TeueHne ABYyX KBapTanoB.

e HaIM4nsa pbIHOYHbLIX KOTUPOBOK MO TOpreMOVI 3a40JIKEHHOCTU KOHTpaFeHTa/BMVITeHTa;
. ocnapMBaeMoﬁ 3a40/DKEHHOCTM MO MNeHdAM MU LLITpaq)aM - A0 MOMEeHTa nony4dyeHua
MCNONTHUTENTbHOIO JINCTAa.
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2.6.1.2.lna obecueHeHMS M3-3a MOHUXEHUS PEeNTUHra - B C/lydae MOBbIEHUS
peENTUHra sMUTEHTa / 3aeMlinKa, KOTOpblIA paHee O6bin1 MOHWXEH, NMBO COXpaHeHus
peENTUHIra co CTabunbHbIM NMPOrHO30M B TEYEHME CPOKa He MeHee 12 Mecsues.

2.6.1.3.na obecueHeHMs un3-3a pe3Koro pocrta AOXOAHOCTM MO TOPryembiM
AONTOBbIM MHCTPYMEHTaM 3MUTEHTa — B Clly4yae BO3BpalleHWs Cnp340B Mo obnuraumsam
3MUTEeHTa K G-KpMBOW K MpPEeXHUM ypoBHAM (NMbO ypoBHSAM KOMMaHWM, KOTOpble A0
MOMEeHTa 06ecLeHEeHNS TOProBanncb ¢ 6IM3KUM CnNp3aoM K G-KpuBoiitd).

2.6.1.4.4na obecueHeHMs n3-3a NOTEPU NULEH3UM — B Cllydae BOCCTAHOBNEHUS
NNUeH3nn nnMbo NoaydeHns NULEH3NM Ha 3TOT XKe UAN MHble BUAbl AeSTeNbHOCTU; BbIXOA
N3 COCTOSAHMSA obecLeHeHNs BO3MOXEH TOIbKO B Cllydae NoslyYeHUs He MeHee 4yeM ABYyX
KBapTajibHbIX OTYETOB WM FOAOBOr0 OT4YeTa O AEATENbHOCTU KOHTpareHTa B HOBOM
KayectBe, nNpu 3TOM B AesATeSIbHOCTM AO/KHbl  OTCYTCTBOBATb WHble MNpPU3HAKKU
obecueHeHuns.

2.6.1.5.lna obecueHeHnss mn3-3a WNCYE3HOBEHMS AKTUBHOIMO PpblHKA W3-3a
dunHaHCcoBbIX nNpobneM 3MUTEHTA — B C/lydyae BOCCTAHOBMIEHUS AKTUBHOIMO pbIHKa WU
OTCYTCTBUS MHbIX NpU3HaKoOB obecueHeHus.

2.6.1.6.4na obecueHeHUs M3-3a HanMumMs NpPU3HaAKoB OGAHKPOTCTBaA - B Cly4ae
OTCYTCTBUS NpU3HAKOB 6AaHKPOTCTBA B TeUEHME CPOKa He MeHee 6 MecC.

2.6.1.7.0na obecueHeHMs 3aJ0/HKEHHOCTM MO 3amMaM, KpeauTtaMm, (PUHAHCOBbIM
WHCTPYMEHTaM Mu3-3a CcTaBwero obuwenssecTtHbIM Jgedonta no obg3atenbcrsam
XONAMHIOBOM KOMNaHuM wnn pedonta no nybanMyHOMYy AO0MAry KOMMAHWWA rpynnbl, K
KOTOPOM NPUHAANEXWUT KOHTPaAreHT, B Clydae Npoao/HKeHus o6CcnyxXnsaHus Aonra caMmm
KOHTpareHToM nocne cobbitma pedonta, B KakoMm nnbo mn3 cneaywwmx cnyyaes B
OTCYTCTBME MHbIX NpU3HaKoB obecueHeHns KoHTpareHTa:

e B C/ly4yae BbIXxo4a KOMNaHuu, gonyctuelen aedonT n3 cocrtasa rpynnol,

e B C/lyyae BOCCTaHOB/IEHME MATEXEeCNOCOOHOCTM KOMMaHuM [ONYyCTUBLLEN
aedonr,

e B cny4ae aKTyanm3aunm/npmuceBoeHuns KpeauTHOro penTuHra
aKTUBa/KOHTpareHTa/aMuUTEeHTa NOC/e HacTynneHns coboltna aedonta KoOMNaHum rpynmnol,
COOTBETCTBYIOWEr0 HOMepy rpynnbl KpeaUTHOro KayecTBa akTuBa, onpenesieHHoMy
cornacHo MpunoxeHuto I, MeHbLUEMY UMW paBHOMY 13.

2.6.1.8. lna Bcex cnyyaeB - B CNy4Yae WU3MEHEHMs cOoCTaBa aKUMOHepoB, Koraa
HOBble aKUWMOHEpbl CYLWEeCTBEHHO YAy4ylwarkT OUEHKY BO3MOXHOM  MOAAEPXKMU
3aeMuWmKa/KoHTpareHTa. [laHHoe aencreme Ao/KHO 6biITb 060CHOBAHO MOTUBUPOBAHHbLIM
CYXAEHMEM.

2.6.2.B oTHOWeEHNN (Ppn3nUEeCcKnx nuu,.

2.6.2.1.4n4a obecueHeHns n3-3a MHopMaunm 06 yxyaweHnm naaTexecnocobHoCcTm
- B C/lydae nonyyeHus wuHdoOpMauMm O BOCCTAHOBEHMWU NNATEXECNOCOO6HOCTN W
COXpaHeHuM 3TOro cTaTyca B TEYEeHUEe Cpoka He MeHee 6 Mec.

2.6.2.2.lna obecueHeHns n3-3a nHbopmaunm o6 MCNONHUTENBHOM MPOM3BOACTBE
- B CNlyyae noraweHuns 3a40/HKEHHOCTM N0 UCMONHUTENIbHOMY NMPOU3BOACTBY.

2.6.3.B OTHOWeEHMM ropuaNYEeCcKnX U pusanyecknx numu,.

2.6.3.1.4na obecueHeHUs M3-3a HapYyLWEHUSA CPOKOB MUCMNOSIHEHUSA 0653aTeNnbCTB —
B C/lly4yae MOJIHOrO WCMOJIHEHUS MPOCPOYEHHbIX 0653aTeNnbCTB U He MeHee 4yeM 6 Mec.
obcnyxuBaHna 3a40/KEHHOCTM 6e3 npocpoyeKk, MNpeBblalowmx CpPOoK, MO3BONSIOLMIA

19 Cnpaa onpegensieTcs Kak pasHuua Mexay AOXOAHOCTbIo o6auraumm n G-KpuBoW Ha Cpok,
paBHbI Atopauumn obnuraumu.
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OTHOCUTb 3aA40J/DKEHHOCTb K OnepauMoHHOW. B cnyyae Hanuuusa [OKyMeHTOoB (KOMnumn
OOKYMEHTOB) O CBOEBPEMEHHOM WCMNONHEHMM 0653aTeNnbCTB M peanbHOM WMCMOSTHEHUN
06s3aTenbCTB B TedeHne 3 AHel nociie HaCcTyN/IeHUS CPOKa KOHTpAreHT/3aeMLUnK Takxe
MOXeT O6biTb BblBEAEH W3 COCTOSAHUSA obecueHeHus, AaHHOe AeUCTBME AO/MKHO O6biTb
060CHOBAHO MOTMBMPOBAHHBLIM CY>XAEHUEM.

2.6.3.2.0na obecueHeHns n3-3a peCTpyKTypmu3aunm B N0Ab3Yy 3aeMuimKa — B cnyyae
NMONIHOro noraweHns pPecTPyKTYPUPOBAHHOM 3a40/IKEHHOCTU (KpoMe cnydaeB, Korga
OAHOBpPEMEHHO C MOralweHWeM BO3HMKAeT HOBas 3a40/IKEHHOCTb) M 06CnyXuBaHUS
npoyen 3a[0/1KEHHOCTM 6e3 pecTpyKTypu3auunhm M NpoCpoyveKk, MNpeBbIWAKWnNX CpoK,
NO3BONSAOLWNIA OTHOCUTb 3a[40/HKEHHOCTb K ONEpPaLMOHHON, B TeYeHne Cpoka He MeHee 3
MecC. Nocne noraweHus peCcTpyKTYpPMPOBaHHOM 3a40/KEHHOCTM.

2.6.3.3.B cny4yae nony4veHmsa nHdopmaumm o npekpalleHnm cyaebHoro/yronoBHoro
npecnefoBaHMs 3aeMuMKa/KOHTpareHTa nyTeM onpaBaaTenbHOro npurosopa smbo
npekpaweHusa pena. [pyn 3TOM B C/Ay4Yae MUPOBOro  COrnaweHus  Mexay
3aeMLUMKOM/KOHTPAreHTOM 1 UCTLOM YNpasBnswas KoMnaHmsa obs3aHa NnpoBeCTU OLEHKY
(NHAHCOBOro COCTOSAHMSA C YYETOM M3BECTHbIX WM npeanonaraemMbix yCJ10BMN MUPOBOIo
cornatleHms.

2.6.3.4.na obazatenbCTB KOHTpareHTa, KOTOpble cTann obecueHeHHbIMM WN3-3a
HapyweHus ycnoBuin obcnyxxmsaHusa no ApyruM obssaTenbCTBaM KOHTpareHTta/aMmUTeHTa,
- B C/lyyae noraweHuss pecTpyKTYpUpOBaAHHOMW MW MPOCPOYEHHOM 3a[0/HKEHHOCTU W
obcnyxuBaHma BCel nNpo4ver 3a[0/HDKEHHOCTM 6e3  HapyweHuW  YyCNoBWUIA  Un
pecTpyKTypusaumin B Te4eHne BCero nepmoga A0 noraweHus n 6 mec. nocnae noraweHus
npob6nemMHoOM 3a40/1KEHHOCTMU.

2.7.PacuyeT cnpaBen/iMBOM CTOMMOCTM aKTMBa C Y4YeTOM MNpPU3HaKOB
obecueHeHun (Ao aedonTa KOHTpareHTa)

2.7.1.CnpaBeanuBass CTOMMOCTb aKTMBa NpW  BO3HUKHOBEHWW MPU3HAKOB
obecueHeHMs onpenensieTca No MeToAy NpuUBEAEHHOMW CTOMMOCTM 6yayLMX AeHEeXHbIX
NOTOKOB, Y4YMUTbiBas KpeAUTHble PUCKU 4Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmMyna 2), 3a UCKTIOYEHMEM C/TyYaeB, OMUCAHHbBIX HUXXE B 3TOM MyHKTe. BeposaTHOCTb
aedonta PD(T(n)) onpeaensercsa C y4eTOM NOSOXEHUN, YCTAHOB/IEHHbIX B pasaene 4.

2.7.2.0na9 OUEHKW CcrnpaBeanMBoi CTOMMOCTM npaB TpeboBaHWM MO aKTUBaM
(norosopaMm) ®oHaa K GU3MYECKMM nuuaM A0 HacTynneHus gedonta M C ydyeToMm
nosoxeHun B Pasgene 6, ncnonbsyetrcd ®opmyna 2, B KOTOPON Kaxaoe npousseneHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegenserca B COOTBETCTBMM C MOPSAAKOM,
YCTaHOB/IEHHOM B pas3gene 6. [OnA OUEHKM KpeaUTHO-o0b6eCueHEeHHbIX aKTUBOB
ncnonb3lyetcda 3HadyeHmne CoR gnsa ctagum 2.

2.7.3.0na npoCcpoYeHHOM 4YacTu 3aa0/KeHHOCTM B dopmyne 2 B kadectse (Tn)
npuHUMaeTcsa 1 AeHb, eCI MOTUBMPOBAHHbLIM CY>XAEHWEM HE YCTaHOBSIEH MHOW CPOK.

2.7.4.CnpaBennvBas CTOMMOCTb aKTuMBa MpPU  BO3HUKHOBEHUW MNPU3HAKOB
obecueHeHnsa MOXeT b6bITb onpeaeneHa Ha OCHOBaHUM OTYeTa OLeHLWMKa.

UHpopmaumsi 0 BbISIBJIEHHbIX MPU3HaKax obecLeHeHusi U Bbixoge U3 COCTOSIHUS
obecleHeHUsT nNpefocTaB/sseTcs Ynpasaswoulen KomrnaHuern B Crieunaan3npoBaHHbIN
Aernosutapu He rnosagHee criegyrowero pabodyero gHS 3a AHEM BO3HUKHOBEHUS MPpU3HaKa
obecyeHeHUs UIn BbiXO4a U3 COCTOSIHMS obecueHeHus (rpu ycioBuu, 4To MHGHopMayms o
BO3HUKHOBEHUN MPU3HaKa obecLeHeHus uan Bbixoaa U3 COCTOSIHUS obecLeHeHNs rnpsiMo
UM KOCBEHHO Habsirogaema YrnpaBs/isitoLer KOMNaHuewn).
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Paspen 3. OueHKa aKkTUBOB, HaXOASALWMXCA B COCTOSIHMU aedonTa.
3.1.llpegenbHble  CPOKWM  Mpu3HaHMa  dedonta A9  pasiMyHbIX  BUAOB
3a40/1KEHHOCTM (OpraHmM3aumsa MOXeT CaMOCTOSATENbHO YCTAHOBUTb MEHbLUME CPOKMN).

Aebutopckas 3afp0/HKEHHOCTb/06s3aTeNbCcTBa

Ae6UTOPOB/KOHTPAreHToB/3MUTEHTOB/3aeMILNKOB
Ob6sa3atenbcTBa 06AnraymsM poCCUMCKUX/UHOCTPAHHbIX
3MUTEHTOBZ?
Ob6s3atenbCcTBa Mo BbiNJaTe A0X04a MO AONIEBbIM aKTUBaM
POCCUNCKMUX/NHOCTPAHHbIX SMUTEHTOB?!
Ob6sa3aTenbCcTBa NO 3aMMaM/KpeantaM lpuandecknx nuy, 30 KaneHaapHbIX AHEN
Ob6sa3atenbcTBa Ha MeXxX6aHKOBCKOM pbIHKE, pbIHKE
NpoOuU3BOAHbIX MHCTPYMEHTOB, pbiHKe PEIMO

Cpok

7 / 10 pabouunx aHemn

25 pabounx gHen

5 pabounx gHen

MHasa 3a401KEHHOCTb CDVIBVI‘-IeCKVIX M pnanyeckKkmnx nnL nepen

o 90 KaneHAapHbIX AHEN

3.2.B oTHOWEHUN opuanYeckux nuy AedonT u NnpupaBHUBAEMble K HEMY
cob6bITUA yKa3aHbl HNXKe:

3.2.1.HapyweHune 3aeMWNKOM / KOHTpareHToM / Aebutopom ycnoBuit noraweHus
WA BbINMATbl NPOLEHTHbIX AOXOA0B MO akTUBY, a Takxe nboro nHoro obsasarenbcrea
3aeMumKka / KOHTpareHTa / aebutopa Ha cpok, 60nblMIA, YEM yKa3aHo B n.3.1, B ciy4dae
ecnn gaHHas nHdopmaumsa NpssMo UM KOCBEHHO HabntogaeMa Ynpasnsiowen KoMnaHuen.

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

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

3.2.4.0pnumnanbHoe onybnmkKoBaHWe peleHus O Havane TrpuUMEHeHUs K
OMUTEHTY/AO/MKHMKY npoueayp 6aHKpOTCTBaA — CO AHSA onybnnkoBaHMs coobuieHus Ao
AaTbl, NpeawecTeytowen aate onybnmkoBaHmsa coobleHnsa 06 OKOHYaAHUM NMPUMEHEHUS
npoueayp 6aHkpoTCcTBaA.

3.2.5.0¢pnumnanbHoe onybnmnkoBaHme mHdboOpMaunmm o AMKBUAALNM HOPUANYECKOrO
nnua, 3a UCKKYEHMEM C/lydaeB NOrnoweHns n NpucoeanHeHuns.

3.2.6.MpuceBoeHne 3aeMWnKy/KOHTpareHTy pentuHra SD (Selected Default) nnm D
(Default) co cTOpOHbI pEANTUHIOBLIX @areHTCTB.

3.2.7.06Hapy)XeHne  KpeaumTOpoM  HEBO3MOXHOCTM  3aeMuwmka  MCNONAHUTb
obszatenbctBa B cuny Kakmx-nmbo obcrtoaTenbctB 6e3 NpuHATUS cneumanbHbiX Mep
(HanpuMep, peanusaunm 3anora)

3.3. B oTtHoweHun ¢usnuecknx nuy K pAedonTy npupaBHUBAIOTCH
cnepyowme cobbitus:

3.3.1.HapyweHnsa 3aeMwunkom/aebmntopomMm YyCnoBui noraweHms wnm BbiNnaTbl
NPOLIEHTHbIX AOXOA0B MO aKTUBY, CcoCTaBsowemMy aktusbl MN®, a Takxe noboro MHoro

20 [laHHbI/ CPOK MCMOb3YETCS TOMIbKO B C/yYae HasMums COOBLLEHMIA OT SMUTEHTA, areHTa Uin UHbIX
YMOJITHOMOYEHHbIX JIUL, O HAMEPEHUW UCMNONHUTL 0653aTenbcTBa B 6amxanwne gHW, T.e. 0 TEXHUYECKOM
XapakTepe npocpoyku. B cnyyae oTCyTCTBMA Takux coobuieHnn nmbo B cnydae ob6bsBneHus o gedonte
AedonT cuMTaeTcs HaCTYNUBLUUM CO AHS, Cneaytowero 3a yCTaHOB/IEHHbIM CPOKOM UCMOTHEHUS
obs3aTenbCTB.

21 [1aHHbI/ CPOK MCMOJIb3YETCS TOJIbKO MPU HaANMUMK COOBLLEHUI O BbiNaaTe AMBUAEHAOB 3MUTEHTOM.
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obszaTtenbcTBa aebutopa Ha cpok 6onee yem ykasaHo B n.3.1., B C/lyvyae ecnuv AaHHas
WH(OpMaLMsa NpSAMO UM KOCBEHHO HabnogaemMa y4aCTHUKOM pbIHKaA.

3.3.2.0¢punumnanbHoe onybanKoBaHWe pelleHns o Npu3HaHumM nmua 6aHKpOTOM.

3.3.3.0cpnumnanbHoe onyb/sMKOBaHWE peLlleHMs O Hadane MpUMEHEHUs K nuuy
npoueayp 6aHkpoTcTBa — co AHA onybankoBaHMa cooblieHnsa Ao AaTbl, NpealecTBytowen
Aate onybnukoBaHus coobuweHnsa 06 okoH4YaHUM NpuMeHeHuns npouenyp 6aHKpoTCcTBa.

3.3.4.MonyyeHne ceepgeHunn 06 ocyxaeHnnm GU3MYECKOro snua Mno YrosOBHbIM
npecTtynseHmsam (KpoMe cnyyaeB OCYXXAEHUS Ha YCNOBHbIA CPOK).

3.3.5.Mony4yeHne ceeaeHnnt 06 obbsaBneHnn usM4eckoro nuua nponaswuMm 6e3
BECTMU.

3.3.6.Mony4yeHne nHdopmMaumm o HacTynaeHum cMepTu Gusnyeckoro anua.

3.4. lechonT Nno pa3sIM4HbIM aKTUBaM, OTHOCALLMMCSA K KOHTpareHTy.

3.4.1.B cny4yae BO3HWKHOBeHMA aedonTa rno o4HOMY aKTUBY OCTasibHble aKTUBbI,
OTHOCSLLMECS K KOHTpareHTy, TaKXe CUYMTalTCa Haxoaswumuca B gedonte, cam
KOHTpareHT (3aeMWmK/3MUTEHT) CUNTAETCa Haxoaswmmcs B gedonTte.

3.4.2.He obecneyeHHble 3an0roM HEABMXMMOCTWU, CTpPaxoBKOM nnbo 3anorom
NUKBUAHBLIX UeHHbIX 6yMar nopyuuTtenbCTBa M rapaHTuMM Haxoasuwerocsa B aedonte
KOHTpareHTa He NPMHMMAKOTCHA B pacyerT.

3.4.3.B cnyyae HacTtynneHus  cobblTMiK, MNpuUpaBHEHHbIX K  aedonTy,
OMUTEHT/KOHTpareHT/A4ebuntop/3aemMumK CHNTAETCss HAaXoAAaWMMCS B COCTOSSHUKM aedonTa,
BCE aKTUBbI, OTHOCALLUMECH K HEMY, CUMTAIOTCA HAaXOASAWMMUCA B COCTOSIHUM AedonTa.

3.4.4.¥YnpaBngowas KoOMAaHus Mnpu MOHUTOPUHIe 3a[0/KEHHOCTU Y4UUTbIBAET
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMmnaHun. [py BO3HWUKHOBEHWUW CObbITUSA
AedonTa y XONAWHIOBOM KOMMAHUM NM60 y KITOYEBBIX?? KOMMAHUIA rpynnbl, K KOTOPOW
NPUHAANEXUT KOHTpAreHT, W nonyyvyeHun uHdbopmaunm o6 3ToM Ynpasnsawowen
KOMMNaHWEN, KOHTpaAreHT TaKXe CUYMTAeTCs HaxoAasWwMMcs B COCTOssHMM pedonta (3a
WUCKIOYEHMEM CNyyaeB, Korga KOHTpareHT wuMeeT nyb/nyHble KOTUPOBKM aKkuui,
AONroBbiXx 0653aTeNbCTB UM MPOM3BOAHLIX WHCTPYMEHTOB M 3TU  KOTUPOBKU HeE
NOKa3blBalOT NpU3HAKOB obecLeHeHns, a Takxe Cny4yaeB, Koraa KOHTpareHT NpoAosikaeT
obcnyxuBaTb A0ONr NOC/e HacTynneHns cobblTua aedonTta y KOMAaHWM rpynnbl, K KOTOPOW
OH MPUHAANEXMUT).

3.5.0ueHkKa cnpaBea/IMBoO CTOMMOCTU aKTUBOB, Haxoaawuxcs B aedonrte

[Ansa BCcex KaccoB aKTUBOB, HaxoAsWMXCA B COCTOSIHUWM aedonTa, cnpaseninsas
CTOMMOCTb aKTMBa onpegenserca B cooTBetcTtBum ¢ dopmynon 2, npu 31oM PD(T(n))
NPUHMMAETCS paBHbIMX 1, MM Ha OCHOBaHUM OTYeTa OLEeHLMKa.

Ana npocpoYeHHOM 4YacTu 3apo0/mkKeHHocTn B dopmyne 2 B kadectBe (Tn)
npuHUMaeTcsa 1 AeHb, eCI MOTUBMPOBAHHbLIM CY>XAEHWEM HE YCTaHOBSIEH MHOW CPOK.

3.5.1.3a40/1KEHHOCTb DM3NYECKUX NNL, OUEeHMBaeMas A0 HaCTynjieHns cobbiTui
aedonta c ncnonbsosaHnem Cost Of Risk, ¢ aatbl (Bkaoyasa) HacTynneHmsa gedonta mnum
npupaBHEHHbIX K HEMY CO6bITMI oueHMBaeTcs B obwem nopsiake, ¢ ncnonb3osaHnem PD
n LGD. lNpu 3ToM 3Ha4yeHne PD ans Takown 3a40/HDKEHHOCTU MPUHMMAETCS paBHbIM 1.

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

3.5.2.1.CTOMMOCTb MNPUHUMAETCS pPaBHOM Hy/KO MO TpeboBaHWSIM Ha noraweHue
OCHOBHOro pgonra (nNonHoe/4yaCTUYHOE, CPOK KOTOPOro HacTynua) W NpOLEHTOB, 3a
NCKI0YEHMEM A0/1ra, OLLEeHMBAEMOro OLEHLLINMKOM 1 ob6ecnedyeHHOro TopryemMmbiMu LLeHHbIMU

22 CnMCoK KJII0YEBbIX KOMMAHWI TpynMbl, K KOTOPOW NPUHAANEXUT KOHTpAreHT, COCTaBseTcs Ynpasnsiowei
KOMMaHWen cCaMoOCTOSATENbHO.
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6ymaramu, HEeABWXUMOCTbIHO, OMLMOHHbIM COorflalleHneM, CTPaxoBKOM nubo
NOpPYYUTENbCTBOM TPETbUX NML; OUEHKA AO0/HKHA NpOBOAUTLCS C Yy4eTOM CpPOKOB W
BO3MOXHOCTM MOJIly4eHMs BbinnaT npu  peanm3aumm obecneyeHnmss Ha OCHOBE
060CHOBaHHOIO 3KCMepTHOro (MOTUBMPOBAHHOIO) CYy>XAEHUS YNpaBnstowen KOMMaHuu.

3.5.2.2.CTOMMOCTb MPUHMMAETCA pPaBHOW HYNO NO BCEM BbINyCKaM AOSrOBbIX
LEeHHbIX 6yMar aMuTeHTa, BCEM MMeWMMCcs TpeboBaHNAM K SMUTEHTY MO BCEM BbiMyCKaM
LeHHbIX 6ymar, Bkatoyas TpeboBaHMs Ha BbiNaaTy KYMOHHOrO AOxXOA4a 3a npeabiayline
KYNOHHbIE Nepuoabl, BCEM NPOYMM TpebOBaHUSAM KOHTpareHTy, 3a UCK/II0YEHUEM CyYaEes,
Korga y AaHHoro TpeboBaHus (BbiMycka LUEHHbIX 6ByMar) nMMelTCs pblIHOYHbIE KOTUPOBKU
nnbo mMMeeTCcs OTYET OUeHLWMKa AAaBHOCTbIO He 6onee 6 Mec. 4O MOMeHTa oueHkn CHA,
CO34aHHbIM Nocne Havana npoueaypbl 6aHKpOTCTBA.

Mpn McNonb3oBaHMM OT4YeTa OUEHLUMKA MpU MNOSBJIEHMM HOBOM MHGOPpMaunmM o
CHMXXEHMN BO3MOXHOCTM  BOCTpeboBaHMA 3a[0/KEHHOCTU WM CHUMXKEHUU OLLEHKMU
NOTEHUMAaNbHbIX CYMM K MOJTYYEHUIO YNpaBnsoLwWas KoOMNaHMsa A4O/HKHa B CPOK He 6onee 2
HeAdenb MONyYMTb HOBbIA OTYeET oueHwMKa Nb60 MPUHATbL CTOMMOCTb 3a40JIKEHHOCTHU
paBHOM HYJIHO.

3.6.Bbixoaq m3 coctosHua paecdonta (nepexon BO3MOXEH TOJIbKO B
cocTosiHne obecueHeHunn).

3a40/1KEHHOCTb NepecTaeT cunTaTbCsa A4edONTHOM B CNeayoLwwmx cayyasx:

3.6.1.B cny4yae pecTpyKTypusaumm AedonTHOM 3a40/HKEHHOCTM KOHTpareHTa nepes
¢doHAOM nocne cobbiTUs nepBoro o6cnyxxmeBaHus Aonra.

3.6.2.Ecnun 3apomkeHHOCTb 6bina npmMaHaHa AedonTHOM M3-3a aedonta KoMNaHui
rpynnbl, K KOTOPOM MPUHAAMEXUT KOHTpareHT - nocne nybanyHoro obbsasneHus o
pecTpyKTypusaumm nmb6o MMpPOBOM COr/lalleHnn.

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

3.6.4.B cnyyae nonydeHmss wuHboOpMauMm O MNpeKpaweHUnM  YronoBHOrO
npecnefoBaHus 3aeMulmKka/KOHTpareHTa nyTeM onpaBaaTenbHOro npurosopa nmbo
npekpaweHmsa gena, a Takxke B C/y4vae rnpekpaweHus gena o 6aHkpotcTee. pu 3TOM
Ynpasnsiowas KomnaHmsa obs3aHa npoBecTn oueHKy (UMHAHCOBOrO0 COCTOSIHMSA C Y4Y4EeTOM
M3BECTHbIX AW NpeanosiaraeMblX YCAOBUA MUPOBOIro COrlalleHus.

3.6.5.B cnyyae nossneHus dusanyeckoro nmua, ob6bsaBIEHHOro paHee NponasLwmM
6e3 BecTn, 1 BO306HOBNEHUSA 06CNYXMBAHUSA 3a40/1)KEHHOCTH.

UHpopmMaumsi 0 BbISIBJIEHHbIX COObITUSIX, MPUPABHNBAEMbIX K AE(ONTY U O BbIXOAE
KOHTpareHTa u3 COCTOSIHMS AegonTa, NpeaocTaB/isSeTcss Ynpas/isioluerd KOMIaHuen B
Crieynann3npoBaHHbIN [ENo3uTapuii He rnosgHee cregyroujero paboyero AHS 3a Aartok
BO3HWKHOBEHUSI Takoro cobbitus (npu ycioBuu, 4TO MHGOpMaunsi 0 BO3HUKHOBEHUMN
Takoro cobbITvsl NPsiMo UM KOCBEHHO Habsirogaema Yrnpas/isitoLjer KOMIaHuewn).

Paspnen 4. NMNopspok onpepeneHna PD no 3apo0/1HKEeHHOCTU HOPUANYECKUX
nvu.

4.9T1anbl onpeaeneHna BeposaTHocTn aedonta (PD) no 3ap0/1KEeHHOCTU
O PUANYECKUNX NTNLL:

1)onpenensieTcsa rogosas BEpPOSATHOCTb AedonTa KOHTpareHTa;

2)nNpn HeobXxoaMMOCTU OCYLLECTBNSETCS KOPPEKTUPOBKA Ha obecueHeHune;

3)B npeanycMOTPeHHbIX HacTtoAawuMm  Pasgenom  cnydasx  ocyLlecTBnseTcs

AONOSIHUTENbHAA KOPPEKTUPOBKA Ha CPOK AEHEXHOro rnoTtoka, K KoTopoMy byaer

NPUMEHATLCSA AaHHasa BEPOATHOCTb Aedonta
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4.1.BeposatHoctb pedonta (PD) Ha ropumsoHTe 1 roa onpepensiercs
cneayrwowmMMm MeToaaMm:

4.1.1.B cnyyae Hanuuus y aktuBa / aMuUTeHTa / KOHTpareHta / nopyudutensa /
rapaHTa penTMHra OAHOro M3 PEUTUHIOBbIX areHTCTB - Ha OCHOBAHMKW MNY6AUYHbIX
AOCTYMHbIX AAHHbIX N0 BeposaTHocTAM aedonta (PD) penTtuHrosoro areHtcrea Moody's,
nybnmMKyeMoro Ha canTe areHTCTBa B COCTaBe OTYeTa MO eXeroaHoMy MUCCnefoBaHuIo
koprnopaTtueHbix gedontos (Annual default study) ¢ npumMmeHeHMeM COOTBETCTBUSA YPOBHENM
pentuHros, Tabnuua «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 roaga. Beibupaetcsa 3HadeHne PD ans cpoka 1 rog.

4.1.1.1.0npegenseTca HoMep rpynnbl KpeaWTHOrO KadecTBa B COOTBETCTBUM C
MpunoxeHunem I.

4.1.1.2.ln9 onpeneneHHoOn rpynnbl KpeaAUTHOrO0 KadecTBa B COOTBETCTBUM CO
LUKaSION COMOCTaB/EHUS onpeaenseTcs COOTBETCTBYOWNA PENTUHI OT areHTcTBa Moody's
(Tabnuua 1, MpunoxeHune IN).

4.1.1.3.lna onpeaeneHHoOro penTMHra OT areHTctBa Moody's onpepensercs
BeposATHOCTb aedonta PD Ha ropu3oHTe 1 roa (Tabnuua 1, MNpunoxenne IN).

4.1.2.B cnyJyae OTCYTCTBUSA Y aKTuBa/3MUTEHTa/KOHTpareHTa
/nopyunTtens/rapaHTa peMTUHra B cefyloLweM nopaake:

4.1.2.1.[0n9 KPYNHbIX KOHTPAreHToB, He oTHocswwmnxca K MCB (Bbipyyka 4 mnpa pyb.
n 6onee B rog) NpMMeHsIeETCa CpeaHss BeposATHOCTb AedonTta Ansa Speculative Grade ot
areHTcTBa Moody’s Ha OCHOBaHMKM OTYeTa Mo eXerogHOMy UCCNef0BaHMI0O KOPNoOpaTUBHbIX
aedontoB (Annual default study) ¢ npumeHeHMeM COOTBETCTBUSA YPOBHEWN PENTUHIOB,
Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roga. Beibupaetcsa 3HaueHue PD gns cpoka 1 rog;

4.1.2.2.0na npeanpuatun MCB (Manbih un cpeaHut 6uU3HEC) npuMeHseTcs
CTAaTUCTUYECKMN YCpeAHEHHbI nokasaTtenb AedOonToB B 3aBMCMMOCTM OT OTpaciu,
npueseaeHHbin B MpunoxeHun B. KOpunagmnyeckoe nnuyo oTHocuTcs K Kateropum MCB B
Cnyyae, ecnu Ha JaTy OUeHKM uucnutcs B peectpe MCB?® unmM  ecnm mMX BbIpydka
cocTaBnsieT MeHee 4 mnpa. py6. B roa.

4.1.2.3.B cny4yae, ecnm HEBO3MOXHO uaeHTUdUUMpOBaTb MNPUHALIEXHOCTb
KoHTpareHTa Kk MCB (Hanpumep, TeppuTopuanbHbin genapTaMeHT puHaHcos, OIYM, MYN
M T.N., HE MMewlMne MexXAyHaApOAHOro penTUHra), TakKoW KOHTpareHT OTHOCUTCH K
KaTeropmum KpynHbIX 3aeMLUINKOB.

4.2.KoppeKTupoBka BepoOSATHOCTM AecdosiTa B OTHOLWEHUU obecueHeHHOM
3aA0/DKEHHOCTHU, He HaxopasLwenca B aedonre.

4.2.1. Ana obecueHeHHbIX HEeNnpPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLWECTBSETCS B cneayoweM nopsgke:

4.2.1.1. Tlpy  MUCNOSIb30BaHUN PEUTUHIOB PENUTUHIOBbLIX areHTCTB - MNyTeM
NOBbIWLEHNS HOMepa rpynnbl KpeaWTHOrO KayectBa Ha 1 cTyneHb. [loBbileHWe Ha
6onbwee  KOAMYECTBO CTyneHen odopMNsaeTcs  MOTUBMPOBAHHBLIM  CYXAEHUEM
ynpaBnaowen KoOMnaHmu.

4.2.1.2. Anga obecueHeHHON 3a40/KEHHOCTU KPYMHbIX KOHTpareHToB UCNoJib3yeTcs
BEPOSATHOCTM AedonTa ANa camMoun xyawen pentnHroson kateropum (Ca-C).

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

23 https://ofd.nalog.ru/ - «EAnHbIN peecTp cy6beKTOB Manoro u cpeHero
npeanpuHMMaTenbCcTBa»

57



4.2.1.4. NMpn oueHke pansa MCB, pnss KOTOpbIX He onucaH cnocob pacyera,
BEPOSATHOCTb Aedonta 6epercss paBHOW cpeagHEN BenMuMHe Mexay 1 n BeposSTHOCTbIO
aAedonta ans He obecueHEHHOro akTuBa/3af0/HKEHHOCTM C OKpyrneHuvem Ao 4 3HaKOoB
nocse 3ansTomn.

4.2.2. Ana o6ecueHeHHbIX MNPOCPOYEHHbIX [AEHEXHbIX MOTOKOB?* BEpOSITHOCTb
aedonTta paccunTbiBaeTCs B COOTBETCTBUKM ¢ Popmynon 3:

dopmyna 3.

PD(t)npocpoy = PD +

711 1-PD)
roe
t — cpoK npocpouky,
PD(t)npocpou — BEPOATHOCTb AedonTa Ans8 NpOCPOYEHHOM Ha t AHEN 3a40/HKEHHOCTH
C MOMEHTa Mpu3HaHMSA NPOCPOYEHHON 3a40/KEHHOCTU HE onepaumoHHON. [MonydeHHoe
3HayeHne onpeaensieTca A0 4 3HaKOB Nocne 3ansToun.
T - cpoK AN NpM3HaHMS AaHHOIO ThUMNa 3a40/1KEHHOCTU AedONTHON,
PD onpependetcs:
- B C/Zly4dae, eCniv No KOHTpareHTy OTCYTCTBYHOT NPU3HAKM 06eCcLeHeHNS NHble,
YyeM MpoCpOYeHHas 3a4O0J/IKEHHOCTb - Kak rogosas PD B COOTBETCTBUM C
n4.1;
- B C/ly4yae, eCc/in Mo KOHTpareHTy WMEeKTCA AOMOJSIHUTENbHbIE MPU3HaKK
obecueHeHna - kak rogosass PD, AOMONHUTENbHO CKOPPEKTUpPOBAHHas B
cooTBeTCcTBUM C nN.4.2.1

4.3.B cny4yae, ecnu y KOHTpareHta, No KOTOPOMY BbIsiBJIEHbl NMPU3HaKM
obecLeHeHnss, MMeeTCA OAHOBPEMEHHO HECKOJIbKO 3apoJhDkeHHocTten, 1o PD
KOHTpPareHTa npUHMMaeTcs paBHOW HaubosbweMmy 3HavyeHumio u3s PD,
pacCUMTaHHbIX B COOTBETCTBMM C N.4.2.1-4.2.2., lpu 3TOM NO KaxaoMy us3
obecueHEeHHbIX MNPOCPOYEHHbIX 06s3aTenbCcTB, AOCTAaTOYMHO oOnpeaenuTb
PD(t)npocpo4 nNOo AEHEeXHOMY TMOTOKY, OTHOCALWEMYCA K [AaHHOMY
ob6s3atenbCcTtBy, C HauMbonbLWMM CPOKOM nNpocpouku. [lMonyyeHHoe Takum
o6pa3som 3HaueHume PD kKOHTpareHTa NpuUMMEHsIeTCA KO BCeM obsisatenbcTBam
KOHTpareHta, nocJjie 4Yero no HenpocpoYeHHbIM [AEeHEeXHbIM nNoToKaM
AOMOJIHUTENIbHO KOPPEKTUPYETCH Ha CPOK AEHEXHOro rnoTtoka B COOTBETCTBUMU C
n.4.4.

4.4. KoppeKTMpOBKa BepOATHOCTM Aedonta KOHTpareHta Ha CpokK
AEeHeXXHOoro noTtoka

4.4.1.Qn9 Kaxaoro JAeHEeXHOro notoka paccuyutbiBaetca PD, ucxoas wu3 PD
KOHTpareHTta (onpeaeneHHoro B COOTBETCTBMM C Mnn.4.1-4.3), CKOPpPEKTUPOBAHHOIO Ha
CPOK AEeHEeXHOro rnoToka.

e KoppekTnpoBKa Ha CpPOK [EHEeXHOro rnoToka He OoCyllecTBasgeTcs A0 MOMeHTa
MnepBoro noraweHns no 3a40/KEHHOCTU, B Cny4vae, eC/iv CPOK A0 AaTbl AEHEXHOro noToka
He npesbiWwaeT 1 roga oT AaTbl OLEHKN M BEPOSTHOCTb AedoNTa KOHTpareHTa npesbllaeT

24 Y\cKNoYEeHME COCTaBNSIeT 3aA40/HKEHHOCTb, 06ecleHeHne No KOTOPO paccUMTbIBanoCh 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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BEPOSATHOCTb AedonTa AN Hauxyalwero penTuHrorsoro rperaa (Ca-C)?° no AaHHbIM OTYeTa
(Annual default study) pentmHrosoro areHtctea Moody’s (Ans OpuaANYECKUX nnL, He
apnaowmMmncas MCB) nnm Hauxypwen BeposaTHOCTM AedonTta AN Takoro aktueBa wm3
kateropun MCB (Npu OTCYTCTBMW MNPOCPOYEHHbIX [AEHEXHbIX MOTOKOB, BbIBOASALMX
3a40/1)KEHHOCTb M3 COCTOSAHUS OnepauMoHHON);

e KOppeKkTMpoBKa Ha CPOK AEHEXHOro rnoToka He OCYLeCTBSeTCs, B Ciy4yae ecnm
CPOK A0 AaTbl AEHEXHOro NOoToKa He npesblwaeT 1 roga OT AaTbl OLEHKN U Y KOHTpareHTa
NMEIOTCA MPOCPOYEHHbIE AEHEeXHble NMOTOKM, BbiBOASLWME 3a40/1KEHHOCTb M3 COCTOSHUS
onepaumoHHON.

B cnyyvae, ecnn koppekTnpoBka PD Ha CpOK AEHEXHOro noTokKa He OCYLLEeCTBIAETCS,
BEPOSATHOCTb Aedonta Ana AeHexHoro notoka (PD(Tn)) npuHuMaeTcs paBHOM
BEepoOATHOCTM AedonTa KOHTpareHTa Ha ropmsoHTe 1 roa.

4.4.2. Ona KOpPpPEKTUPOBKN BEPOSATHOCTU AedosiTa Ha CPOK AEHEXHOro rnotoka
ncnonb3yetca @opMmyna pacyeta BeposATHOCTM Jedonta no MNoAXOAY OLEHKM
MHTeHcMBHOCTM (DopMmyna 4).

dopMmyna 4. Pacuetr BepoATHOCTM pAedonTa nNo MeToAy OLIEHKMU

MHTEHCNBHOCTM.
D

PD, =1—(1— PD)365
roe,
PD - BepOSATHOCTb AedonTa KOHTpareHTa, pacCynTaHHasa B COOTBETCTBMM C N.4.1-
4.3;
D — KONMYeCcTBO KaneH4apHbIX AHEN A0 noraweHus/odepTbl AEHEXHOro NOTOKA;
PD;, okpyrnsercsa Ao 4 3HakKOoB nocsie 3ansiTon.

4.5.CoOTBETCTBME LWKaJl pPEUTUHIOBbIX areHTCTB.

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

4.5.2.CooTBETCTBME PEUTUHIOB NepecMaTpMBaeTCs B 3aBUCMMOCTU OT U3MEHEeHUs
penTuHra Poccuiickon ®eanepaummn, NpUCBOEHHON0 POCCUNCKNUM PENTUHIOBbIM areHTCTBOM
Nno HauMOHaNbHOW PEUTUHIoBOM LWKane n (MAN) MHOCTPAHHbLIM PEUTUHIOBbLIM areHTCTBOM
no MexayHapoAHOW PENTUHIOBOW LIKarne.

4.5.3.Co0TBETCTBME PENTUHIOB MNepecMaTpuBaeTcs B CNlydae M3MEHeHUs
PENTUHIOBbIX LUKaN PENTUHIOBbIX areHTCTB.

4.5.4.Tpn nosiBNEeHMN HOBbIX CTAaTUCTUYECKMX AaHHbIX areHTcTBa Moody's wnm
N3MEHEeHNS COOTBETCTBUS PENTUHIOB B 3aBUCUMOCTU OT penTuHra PP, nNpucBOEHHOro
POCCUNCKUM PENTUHIOBbLIM areHTCTBOM MO HauMOHaNbHOW PENTUHIOBOW wWKane u (nnu)
WHOCTPa@HHbIM PENTUHIOBbIM areHTCTBOM MO MeXAYyHapoAHOW PEeNTUHrOBOW LWKane, B
MCYA MNMN® BHOCATCS M3MEHEHUS B YaCTKU 0B6HOBNEHUS AaHHbIX B MNpunoxeHun I.

4.6.MopAAOK NCNOMIb30BAaHUA PEUTUHIOB U yuyeTa AEeACTBUA PEUTUHIOBbIX
areHTCTB.

4.6.1.lna onpegeneHvs  KpeguTHOro  penTUHra  WUCNONb3YKTCSA  AaHHble
PENTUHIOBbIX @areHTCTB B COOTBETCTBUM C MOPSIAKOM, YCTaHOB/IEHHbIM B pasgene «O6wwme
NOMOXEHNSA».

25 BepOSATHOCTb AedoNTa MOXET NpeBbIWaTh BEPOATHOCTL AedoTa AN HauXyAlwen KaTeropumm
KauyecTBa, B C/lyYae BbISIB/IEHMS NMPU3HAKOB 06€CLEHEHNSI B OTHOLIEHMM KOHTpAreHTa.
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4.6.2.B uengax HacTosilwero pasgena MCNonb3ylTCsa PENTUHIN akTUBa, SIMUTEHTA,
KOHTpareHTa, rapaHTa, nopyymTensd nNo aKTMBY B COOTBETCTBMM C MOPSAAKOM
onpeaeneHHbIM MNpunoxeHunem I,

4.7.0n8 aKTUBOB KOHTpareHTta, HaxoasiLlerocss B cocrosHum aecdonrta, PD
yCcTaHaB/AMBaeTCcA paBHoOM 1.

4.8.4na 3a/0/1KEHHOCTU, o6ecneyeHHOMW NOpPyuYUTEeNbCTBOM, FapaHTuemn,
ONMUMOHHbIM COrJlalleHueM ucnosnbsyetrcsa PD nopyuuTtens, rapaHTta, KOHTpareHTta no
OMUMOHHOMY cornaweHuto Ha obecnevyeHHyO 4YacTb 3a40/DKeHHocTu, ecnu  PD
KOHTpareHTa - 6onbue.

Ona 3ap0nkKeHHOCTH, obecneyeHHON CTPaxoBKOW Mcnonb3yoTca PD aomkHMKa no
aorosopy (akTuBy).

Ecnn  nopyuntenem nNo  3a40/MDKEHHOCTM  HOPUAMYECKOro nuua  BbICTynaer
dun3nyeckoe nNMuUO M, HAO6OPOT, TO MCMNONb3yeTCs HaMMeHbllee M3 rofAOBbIX 3HAYEHUMN
nokasatenen CoR nopyuutens n PD*LGD gonxHuka.

Paszpen 5. Pacuer LGD

5.1.LGD npu ncnonb30BaHUN PENTUHIOB PENTUHIOBbLIX areHTCTBbepeTcs U3 oTyeTa
no exerogHoMy WcCcneaoBaHMIO KopnopaTuBHbIX gedontos (Annual default study),
Tabnuua Average senior unsecured bond recovery rates by year prior to default» c 1983
ropa%® Ha ropmsoHTe 1 roa B COOTBETCTBUM C MPUHAANEXHOCTbIO perTUMHra aktuea /
KOHTpareHTta / aMuTeHTa / nopy4duTens / rapaHTa K rpynne penTUHros, AS9 KOTOpPbIX
onpeaensaetcsa Recovery rate.

5.1.1.0npepensieTca HOMep rpynnbl KpeaAWTHOro KayecTBa B COOTBETCTBUU C
MpunoxeHnem I,

5.1.2.[ln onpeneneHHON rpynnbl KPeAWTHOrO KayecTBa B COOTBETCTBMM CO LLKAOM
COMNoOCTaBNEHMS oOnpeaensercs COOTBETCTBylLWee 3HadeHne LGD (Tabnuua 2,
Mpunoxenue I).

5.2.LGD pgna ¢dum3nuyeckux vy M aKTMBOB, HOMEpP rpynnbl KpeauTHOro
Ka4yecTBa KOTOPbIX He MOXKeT 6bITb onpeaesieH B COOTBeTCTBUM C MNMpunoxkeHmem
I B CBA3M C OTCYTCTBMEM PEATUHIOB, NPU OTCYTCTBMU o6ecnevyeHns NnpuHMMaeTcs
paBHbIM 100%.

5.3.LGD B NpouUEeHTHOM OTHOWEHUM C y4yeToM obecrnedyeHus onpenenserca Kak
OTHOWeHMe MakcuMyma Mexay 0 M pasHOCTbIO CYMMbl 3a40/HKEHHOCTU N IMKBUAALMOHHOMN
CTOMMOCTKN obecneyeHns K CyMMe 3a40/1KEHHOCTMW.

5.4.lna  3ago/mKeHHOCTH, obecnevyeHHOM  MNOpPYyuYMTENbLCTBOM, rapaHTUEn,
OMUMOHHBIM COrnaweHveM ucnonb3yetrcs LGD nopyuutens, rapaHTa, KOHTpareHTa no
OMUMOHHOMY cOrfaweHuto Ha obecnevyeHHyO 4YacTb 3a40/KeHHoCcTM, ecnu  PD
KOHTpareHTa no gorosopy 6onbwe (cM. n. 4.8.).

26 Ecnn B NY6AMKYEMbIX MaTepuanax PeMTUHIOBbIX areHTCTB UCMoJib3yeTcs nokasartesnb Recovery Rate (RR),
TO notepu npu gedonte (LGD) onpeaenstoTcs cneayowmm obpasom:
LGD=1-RR,rae:
RR (recovery rate) — oxmnpaemblii NpoOLUEHT BO3BpaTa Mo NMPOCPOYEHHbIM BbinsiataM, NPUBOANMBIN
areHTCTBaMM AJ1S1 KaXA0ro PeNTUHIa B eXerogHblX UCCIeJOBaHUSIX.
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Ecnn  nopyuntenem nNo  3a40/MDKEHHOCTM  HOPUAMYECKOro  nuvua  BbICTynaer
dusnyeckoe nNMUO M, HAO6OPOT, TO MUCMNONb3YyeTCsd HaMMeHbllee U3 rofAOBbIX 3HAYEHUMN
nokasatenen CoR nopyuutens n PD*LGD gonxHuka.

5.5.[1na 3agonkeHHOCTN, obecneyeHHOM AOrOBOPOM CTpaxoBaHMs, B Cny4yae ecnu
TaKoW OOroBOp 3aKJ/IlOYEH CO CTPaAxOBOM KOMMAHWEWN, MMEIOLWEN YPOBEHb PENTUHIA He
HwKe BBB- (Baa3), wan Bxoaswen B COMCOK OAO0BpeHHbIX An8 CTpaxoBaHUS
HeaBMXUMOCTM JobbiIM M3 6aHKOB, YKa3aHHbIX B [lpunoxeHun b, obecnedeHune
NPUHMMAETCa Ha BCHO CyMMy CTpaxoBku 6e3 auckoHTupoBaHus (Popmyna 5 He
npuMeHsieTcs).

5.6.B nHOM cny4yae ncnonb3yerca AUCKOHTUPOBAHHaA CyMMa CTpaxoBKW. [opagok
onpeaenenns anckoHTa (discount), ctaBkmn anckoHtTnposaHusa (R) u cpoka (Tex) ykasaH
B onmMcaHun opmynbl 5.

5.7. B «kauectBe JNMKBMAAUMOHHOM CTOMMOCTM obecrneyeHnss MpUHUMAETCS
OVCKOHTMPOBaHHasa crnpaBensmBas CTOMMOCTb obecrneyeHus / CTpaxoBku nNo opmyne:

dopmyna 5.
P

PV = ZW * (1 — discount),

rae

PV — ANCKOHTMpPOBaHHas cnpaBeanmBasl CTOMMOCTb obecrnevyeHuns/CTpaxoBKu;

P - cnpaBeanvBas CToMMOCTb obecrneuyeHus, onpeneneHHas B COOTBETCTBUMWU C
HacToswmumn [Mpasunamm onpegeneHns CHA / cyMMa NOKPbITUS 3a40/KEHHOCTU MO
AOroBOpy CTpaxoBaHuS;

Tex — KONMMYECTBO AHeNn OT patbl onpeaenenHms CHA g0 gaTtbl 0XMAAEMOro
nocTynseHus obecrneyeHus B cny4vyae HapyweHuns ob6s3aTtenbCTB KOHTPAreHToM, COrflacHo
yCnoBuaM A0Orosopa.

R — 6e3puckoBas cTaBka Ha Cpoke Tex.

0na 3ag0/mKeHHOCTHN, obecneyeHHON 3anoroM, Tex onpeaensieTcs MOTUBMPOBAHHbIM
cyxaeHneMm. Cpok nonyvyeHus AeHeXHbIX CpeacTB, MNoNyYeHHbIX OT peanusauum npeameTa
3anora, onpegensieTcs MCXoAs W3 yCNOBM A0roBOpa 3asora M CyWHOCTUM npeaMmeTta
3anora.

Ans 3ap0nkeHHOCTH, obecneyeHHON AOMrOBOPOM CTpaxoBaHus, Tex onpeaensercs C
y4yeTOM CpOKOB BbIN/JaTtbl MO AOroBOpPY CTpaxoOBaHMsS MNpW HaAcTynjeHuun agedonTta
KOHTpareHta (MNpuM3HaHWM KOHTpareHTa HennatexecnocobHbIM) WAM Ha OCHOBAHWUMU
MOTMBMUPOBAHHOIO CYXAEHUS YMpaBAslowWen KOMMNAHWKU, eCnn  CPOK BO3MeLleHus
HEBO3MOXHO YCTaHOBUTb OAHO3HA4YHO, NCXOAS U3 YCNOBWUIM AOrOBOpaA.

Ona cnyyaeB cyaebHbix pasbupaTenbCTtB (MAaHUpPYEMbIX WAW  TeKylwux) C
3anorogatenemM uUam CTpaxoBLUMKOM, CPOK He MOXET COCTaBNATb MeHee 6 MecsLueB.

discount - ANCKOHT, onpeaensieMbl B cnegyoweM nopsake:

B OoTHOWeEHMN 3a40/1KEHHOCTU, obecneyeHHOoM TOpryeMbiMn LeHHbIMK ByMaramu:

e A1 UeHHbIX 6yMmar, ucnonb3yembix ansg obecrnedeHma no caenkam PEMNO Ha
MOCKOBCKOW 6UpXe — COOTBETCTBYIOLLNIN ANCKOHT AN caenok PEMNO?;

27 A akumin - puck-napameTp Ans 3-ro AvanasoHa Ans PbIHOYHOro pyUcka (CTaBkKa pycKa nafeHus LeHbl), paccumnTbiBaeMbliit AO «HKL»
AN COOTBETCTBYlOWEN 6yMaru; Ans obnuraumii - pUCK-napamMeTp AN 2-ro AnanasoHa A1 pbIHOYHOMO pMcka (CTaBka pucka
nageHus ueHbl), paccuntbiBaemblii AO «HKL».
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e AN aKUWMM MHOCTPAHHbIX SMUTEHTOB, TOPryeMbIX Ha OpPraHMU30BaHHbIX PbIHKAX
ctpaH O2CP:
o BXOAAWMX B MHAEKCbl akumn ctpaH ODCP - kak cpegHuUin ANCKOHT Ans
caenok PEMO Ha MockoBcKoM 6upxe 13 Tpex akunm ¢ cambiM 6IM3KUM Mo
obbeMy cpegHeMecsi4HbIM 3a nocneaHme 6 mec. 06o0poTom;

o He BXOoAAWMUX B WMHAEKCbl akumm ctpaH O3CP - Kak MaKCUManbHbIN
ANCKOHT ans caenok PEMNO Ha MockoBCKoOM 6upe C akumMsaMu M3 nHaekca
MMBB;

e ans obnuraumm c pentnHramm Moody’s , S&P unu Fitch - kKak cpeagHUn ANCKOHT
ansa caenok PEMO Ha MockoBckon 6upxe m3 cnmncka Tpex obnuvraumin, obnapatowmx
TakKUM Xe PeuTuHrom (NMMbo MeHbWWM, NpU OTCYTCTBUM PpaBHbIX) W camMon 6an3KoK
aropaunen.

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

e Ecnu ctpaxoBor KOMMaHWUWM NPUCBOEH PeNTUHI Huxe BBB- (Baa3) u cTpaxoBas
KOMMaHUa He BXOAUT B CMUCOK OA06pPEeHHbIX ANs CTpaxoBaHUSA HEABUMXMMOCTU HU O4HUM
n3 6aHKoB, yKasaHHbiX B [llpunoxeHnn B — AWMCKOHT paccymTbiBaeTCcs B cleaylowem
nopsake: kak PD crtpaxoBom komnaHum * LGD ctpaxoBoi komnaHuu. OTt6op PD ans
peENTUHra CTPaxoOBOWM KOMMaHMM OCYLECTBASETCS B COOTBETCTBMM C MNOPSAKOM,
yCTaHOBJ/IeHHbIM B Paszpaene 4.

e ECnn CTpaxoBOW KOMMNAHWU He MPUCBOEH PEUTUHI U CTpaxoBas KOMMaHUSA He
BXOAMT B CMUCOK OA06pEeHHbIX AN CTpaxoBaHWUSA HEABUXMMOCTU HW OAHUM U3 6aHKOB,
yKasaHHbIX B [MpunoxeHunn b, ANCKOHT paccunTbiBaeTcsa kKak PD ansa pentuHra Caa * LGD.
Mpn 3TOoM pasmep LGD npusHaeTca paBHbiM 100%. OTt60op PD pgna pentuHra Caa
OCYLLECTBSETCA B COOTBETCTBMWU C NOPSAKOM, YCTaHOB/IEHHbIM B Pasaene 4.

5.8.Mpn  Hannuum nopyumTenbCTBa (rapaHTWi, CTPaAxXOBOK,  OMUMOHHbIX
CornaweHnn) pnanyeckmx nuy Ha BCHO UM YacTb 3a40/DKEHHOCTU (CTOMMOCTM aKTUBa):
5.8.1. Ecnm nopyuunTenb/rapaHT/CTpaxoBLWMK HAXOAUTCS B COCTOSHUM ob6ecueHeHns
NO CpPaBHEHMIO C MOMEHTOM BO3HUKHOBEHUS 3a40/DKEHHOCTU, €ero
obs3aTenbCcTBa NPUHUMAIOTCSA B pacyeT C yyeToM obecueHeHus.
5.8.2. HeobecneyeHHble obs3aTtenbcTBa nopyuuTens/rapaHta/cTpaxoBLmKka,
HaxoAsLWerocs B COCTosiHMKM aedonTa, He NPUHUMAKOTCA 419 pacyeTa.
5.8.3. O6ecneyeHHbIe obsazaTenbcTBa rapaHta/nopy4duTtens/crpaxoBLunKa
NPUHMMAKOTCA C yyeToM obecneyeHns B COOTBETCTBMWM C MpaBuIaMu, yCTaHOBEHHbIMU
HacCTOSLWKMM pa3aenom.

5.9.06ecneveHne, Haxoasweecsa B 3aj0re v npuHagnexawee KOHTpareHTy,
HaxoasweMmycs B cocTosHum agedonta (B TOM yucie B COCTOSSHUM GaHKpOTCTBA), MOXeT
NPUHMMATBLCS TOSIbKO MO OTYETY OueHLMKa, C Y4eTOM BO3MOXHOCTM U CPOKOB MONyYeHus
3anora.

5.10.4n49 xunon HeaBmxmmoctmn LGD MOXET NpUHMUMATbLCS B pa3MepPEe HE MEHEE YEM
15% oT TeKkywen cToMMocTn obecneveHus.

5.11.1n9 HEXMNON N KOMMEPYECKOM XWION HEeABMXMMOCTU — COrlaCHO OLeHKe
OLEHLLMKA, CAENaHHOM C YYETOM CpOKa M nopsiaka NonyyYeHus B pe3synbTaTe B3bICKaHUS U
npoaaxu obecneyeHmsa B cnydae gedonta, C y4eTOM NpUBEAEHNS NO CPOKaAM NOAYYEHUS
K MOMeHTY aedonTa.
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Pa3pnen 6. Pacuer COR.

6. lpn wncnonb3oBaHuUM AN pacyeTa CnpaBeanMBON CTOMMOCTM C  y4eToM
KpeauTHOro pucka AaHHbIX 6aHKOB MAW MHbIX OpraHusaumin Ynpasnswowas KOMNaHus
yUYMTbIBaET Cneaytowmne nonoxeHums:

6.1. lNMoa HeobecneyeHHOM 3a40/HKEHHOCTbIO B Uenax Hacroswero lMpunoxeHus
NOHUMAETCH 3aA40/IKEHHOCTb 3a WUCK/IYEHWEM 3a40/1KEHHOCTU, obecneyeHHOr 3anorom
XWUON HEeABUXUMOCTK (MnoTeka).

6.2. Npun ncnonb3oBaHMKN faHHbIX 06 o6ecLeHeHHOM 3a40/KEHHOCTM Ynpasnsaowas
KOMMaHUsa y4nTbiBaAeT XapakTep obecueHeHns nMerLwencs 3a0KeHHOCTU, B TOM yucne
CPOK MPOCPOYKM.

MNMokazatenn Cost of Risk (CoR), ucnonb3yemble ans pacyera CnpaBeaMBOWN
CTOMMOCTU 3a40/IKEHHOCTUN DU3NYECKNX UL

Onsa uenen pacyeta Cost of Risk B oTHoweHUn HeobecneyeHHbIX NpaB TpeboBaHUSA
K (GU3NYECKUM NuuaM MCNoAb3yeTcs OTHOWEHWe CyMMbl pe3epBoB noa obecueHeHune
noptdens HeobecneveHHbIX KpeanToB (NO ctaTtbe «[loTpebuTenbckne n npoyne ccyabl
dusnyecknm nuuam»), K CymMme BanoBon 6anaHCOBOM CTOMMOCTWM TaKMUX KpeauToB, MO
AaHHbIM OTYeTHOCTU BaHkoB MNMAO «CbepbaHk» n NMNAO «baHk BTb» 3a 2020 roa.

HeobecneyeHHas 3af0/DKEHHOCTb (pn3nYeCKnxX nL

Cragus kpeauTHoOro noptdens 1 2
NMAO «C6epbaHk>»

BanoBas cToMMoCTb KpeanToB, MiH. pyb. 2'683'500 136'300
PesepB nog obecueHeHne KpeauTos, MAH. pyb. 46'300 25'400
NMAO «baHk BTB»

BanoBas CTOMMOCTb KpeanToB, MJIH. pyb. 1'289'000 127'700
Pe3epB nog obecueHeHne KpeauToB, MSH. pyb. 37'100 20'700

NUToroBble 3HaAUYeHUs

CyMMa BasioBOM CTOMMOCTU KpeauTos, MSH. pyb. 3'972'500 264'000
CymMMa pesepBoB noj obecueHeHne KpeanuTos, MAH. py6. 83'400 46'100
CoR 0.0210 0.1746

Onsa uenen pacyeta Cost of Risk B oTHOoweHMN npaB TpeboBaHUs K (PU3NYECKUM
nvuam, obecneyeHHbIXx He MeHee 4yeM Ha 80% OT HOMMHANbHOW CTOMMOCTU
3a40/1KEHHOCTN, 3a5I0FOM XWUIOM HEeABUMXMMOCTWU, WCNOJSIb3YEeTCA OTHOLWEHME CYyMMbI
pe3epBoB noa obecueHeHne nopTdens UNOTEYHbIX KpeauToB, K CyMMe BaJjioBOM
6anaHcoBOM CTOMMOCTM TaKuUX KpeauToB, MO JAaHHbIM OT4yeTHOCTM 6aHkoB T[1AO
«CbepbaHk» n NMAO «baHk BTb» 3a 2020 roga.

Ob6ecrne4yeHHasi 3a40/DKE€HHOCTb (PU3NYECKUX STnL
Craaus kpeauTHoro noptdens 1 2
NMAO «C6epbaHk>»
BanoBas CTOMMOCTb KpeauToB, MJH. pyb. 4'832'600 315'200
Pe3epB nog obecueHeHmne KpeanuTos, MJH. pyb. 9'600 12'100
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ObecrnieyeHHasi 3afj0JIXK€HHOCTb (PU3NYECKNX JTNL

Craaus kpeauTHoro noptdens 1 2

NAO «baHk BTb»

BanoBas cTtoMMocTb KpeanToB, MH. pyb. 1'675'900 61'000
Pe3epB nog obecueHeHne KpeanuTos, MJH. pyb. 3'200 1'800
UTorosbie 3HaueHUs

CyMMa BasioBOM CTOMMOCTU KpPeauToB, MSH. pyb. 6'508'500 376'200
CyMmMma pesepBoB nog obecueHeHne KpegmTos, MH. pyb6. 12'800 13'900
CoR 0.0020 0.0369

Ecnn npaBa TpeboBaHuss K duamyeckoMy nauuy obecnedeHbl WHbIM BUAOM
nmyuwectsa (B TOM 4yucne, NOPYYUTENbCTBOM, FapaHTUeW, OMUMOHHbLIM COrfalleHneM,
CTPaxoBKOM), TO ANs OUEHKWU C yyeToM obecnedeHus mucnonblyetrcs CoR, paccyMTaHHbIN
no HeobecneyeHHbIM nNopTdensMm KpeamToB NO AaHHbIM  OTYETHOCTM 6GaHKOB,
cocTaBsieHHOn B cooTBeTcTBUM ¢ MCDO, npu 3TOM BenmumHa CoR npupasHuBaeTtcs K PD.
LGD c yuyeToMm obecneuyeHuns onpepensieTca coorseTctBum ¢ Paspgenom 5 HacTtoswero
MpunoxeHng.

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

7.1. lpuMeHeHMe oOT4yeTa OUEHLWWKa 4158 Uenen onpeaeneHnss crnpaBeanmeomn
CTOMMOCTM C Yyu4yeToM obecueHeHns BO3MOXHO [ANs BCEX aKTUBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAWwWMM NpasunamM onpeaeneHns CHA.

7.2. B cny4ae, ecnn B nepuog rnpuMeHeHMs oT4yeTa OoueHLWKMKa Ans onpeneneHus
crnpaBeaniMBon 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,
Beaywero Kk obecueHeHunto. C gaTbl HacTynaeHms cobbiTns, Beaywero K o6ecueHeHunto m
A0 AaTbl MPUMEHEHMS HOBOrO0 OTYETa OUEHLUMKa, YnpaBnswwass KOMMNaHus OO0JIKHaA
CKOppeKTMpoBaTb NOCNEAHIO M3BECTHYI0 ChpaBensiMBY0 CTOMMOCTb, onpeneneHHyto no
OTYeTy OueHLMKa, COCTaBIEHHOMY A0 BO3HMKHOBEHUS TaKoro cobbiTUS, C NPUMEHEHNEM
METOAOB KOPPEKTUPOBKW CNpaBedsIMBOM CTOMMOCTM, YKa3aHHbIX B HaCTOSLEM
MPUNOXEHUN.
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MpunoxxeHue A k NMNpunoxxeHuro 6.
CnMcoK MCTOYHUKOB, UCMOJIb3yeMbIX AJIS OL€eHKN KpeaAUuTHOro pucka.

1. B OTHOLWEHUWN PUANYECKNX NNLL:

eyrosiHoMo4veHHoe areHTcTBO 3A0 «UHTepdake» https://www.e-disclosure.ru/;
eMockoBckasa bupxa https://www.moex.com/;

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

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

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

eeINHbIV (befeparnbHbli peecTp cBeAeHur 0 dakTax AesaTeNbHOCTU KpUANYECKNX
nuy https://fedresurs.ru;

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

ehttps://raexpert.ru/;

ehttps://www.fitchratings.com/;

ehttps://www.standardandpoors.com/;

ehttps://www.moodys.com/;

e0MLUMANbHbIN CalT KOHTpareHTa/aMUTEeHTa/KpeanTHOM opraHm3aumnm;

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

*[JOKYMEHTbI, NONy4YEHHbIE YNpaBnsoLwen KoMNaHnen, B OTHOLLEHUM I0pUANYECKOro
nvua

2.B oTHOWEHUN DU3NYECKUX NINLL:

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

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

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

¢[JOKYMEHTbI, MOSy4EeHHbIE YNpaBnsawLwen KoMnaHnen, B OTHOWEHNN HU3NYECKOoro
nvua
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MpunoxxeHnune b k NMpunorxxeHuto 6.

Cnucok 6aHKOB, UCNONb3yeMblW AJIA yYeTa CTpaxoBKMU nNpu pacuerte LGD

BbaHk TuHbkodd

BaHk Pyccknin Ctangapt
BaHk XoymKpeant
Jlokob6aHk

OTMN-6aHk

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

baHk BTB,
PaliddainzeHbaHk,

BaHk OTKpbITHE,
FasznpombaHk,

Bank JOM.PO
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MpunoxxeHnue B k NMpunorxxeHuto 6.

BepoaTHocTu gedonTta gna opraHusaumum MCb

Ana poCCUMACKNX KOMMAaHUM

Kopa orpacnm no OKB3[4

CreneHb pucka PD
1,5,6,7,12,14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30,
32, 33, 35, 36, 38, 39, 50, 58, 60, 61, 62, 63, 68, 72,
73,74,75, 80, 81, 82, 84, 85, 86, 87, 90, 91, 92, 94, Hu3kuit puck 0.05
95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHuii puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49,
51, 53, 55, 56, 64, 65, 66, 70, 77, 78, 93 BblcOKM puck 0.08

AN NHOCTPAHHbIX KOMMaHUM

OTpacnb PD
CTpounTenbCTBO 34aHUN 0.1503
Cknaackoe X035MCTBO M BCNOMOraTesbHas TpaHCcnopTHas 0.1049
OesTeNnbHOCTb
NHBeCcTUUMKN U ynpaBneHne HeABUXUMOCTbIO 0.0877
CneunanmsampoBaHHble CTpouTenbHble paboTbl 0.0762
Mpon3BOACTBO MeTaIMYECKMX U3LENNIA, KPOME MALUVH U 0.0615
obopyaoBaHus
lNMpepocTaBreHne NpPoYNX CEPBUCHBIX YCNyr 0.078
Po3Hn4yHasa Toprosns 0.0659
JeatenbHOCTb NO NpeaoCTaB/IEHUIO NPOAYKTOB NMUTAaHUA U HAaNUTKOB 0.0823
Mpon3BoACTBO NMLLEBBIX NPOAYKTOB 0.0591
Mpon3BoACTBO MaWnH 1 ob6opyaoBaHus 0.0671
Mpouee (cpeaHee 3Ha4YeHUE) 0.0904
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Mpunoxxexnue I' k MpunoxxexHunto 6.

pynna KpeouTHOro KadecTtBa akKTuvBa onpenenseTtcd B 3aBUCUMOCTM  OT
NMPUCBOEHHOIO aKTWUBY, 3MUTEHTY, KOHTpareHTy, MOPy4YUTENt0 MO aKTUBY KpPeaUTHOro
penTuHra. Nopsaok onpeaeneHns rpynnbl KPeAUTHOrO KayecTBa:

1) Nnpy HanMuum y akKkTMBa, 3MUTEHTa, KOHTpareHTa, nopy4yuTens no akKTuBy
HECKONbKNUX KpeaUTHbIX PEeUTUHIOB PEenTUHIOBbIX areHTCcTB, B TOM u4ucne
WHOCTPaHHbIX KpeaWUTHbIX PEeNTUHIOBbIX areHTCTB, BblbMpaeTcs KpeauTHbIN
PENTUHI, HA OCHOBE KOTOPOro akTUBY, SMUTEHTY, KOHTPAreHTy, NOpy4YuUTento no
akTmBy 6yaeTr npucBoeHa rpynna KpeamTHOro KayectBa C HaWUMEHbLUUM
HOMepOoM;

2) Npy HaIMuYMM penTUHra y akKTuBa, SMUTEHTa, KOHTpareHTa, nopyyumTens no
aKTUBY ANa uenem onpegeneHus rpynnbl KpeaguTHOro KayecTBa akTuea
NPUMEHSETCA KPeAUTHbIN PENTUHI aKTUBa, SMUTEHTA, KOHTpareHTa, nopyvnTtens
NO aKTMBY, Ha OCHOBaHWM KOTOPOro akTUBY MOXET 6blTb MpUCBOEHa rpynna
KpeaUTHOro Kayecrtesa C HAMMEHbLLMM HOMEPOM.

Tabnuubl 1 1 2 Hactoawero MNpunoXeHUs akTyanu3npyroTcs eXerogHo nocne

nyébnmKkaunmm COOTBETCTBYHOLWMNX €XerogHblX OTYETOB MeXAYHapOAHbIM PEUTUHIOBbIM
areHTcTBoM Moody ' s.

Ta6bnuua 1. CooTBETCTBME LUKAJ1 PEUTUHIOB Pa3/INYHbIX PEUTUHIOBbIX
areHTCTB.

BeposaTHO
Homep CTb
MexxayHapoAaHble HaunoHanbHblE
rpynnbi » ” aedonrta
penMTUHroBble areHTCcTBa penTUHroBble areHTcTBa
KpeauTHO Ha
ro rOpM3OHT
KayecTBa < : elroa
Moody Fitc dkcnepT
s S&P h AKPA PA (PD)
1 Aaa AAA AAA 0.0000
2 Aal AA+ AA+ 0.00000
3 Aa2 AA AA 0.00000
4 Aa3 AA- AA- 0.00047
5 Al A+ A+ 0.00093
6 A2 A A 0.00062
7 A3 A- A- 0.00066
BBB BBB
8 Baal + + 0.00118
9 Baa2 BBB BBB 0.00156
) ) AAA(RU), ruAAA,
10 Baa3 BBB BBB AAA(ru.sf) FUAAA. <f 0.00226
AA+(RU), ruAA+,
AA(RU), ruAA,
11 Bal BB+ BB+ AA-(RU), FUAA+.SF, 0.00294
AA+(ru.sf) ruAA.sf
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, AA(ru.sf),

AA-(ru.sf)
A+(RU), ruAA-,
A(RU), ruA+,
12 Ba2 BB BB At(rueh, | rumA-ef, | 0:00617
A(ru.sf) ruA+.sf
ruA, ruA-
A-(RU) , TUA=,
! ruBBB+,
BBB+(RU), rUA.Sf
13 Ba3 BB- BB- A-(ru.sf), ruA-. 51; 0.00833
BBB+(ru.sf ruBBE;+’s
) f o
BBB(RU),
BBB-(RU),
14 B1 B+ B+ | BBB(rush), | UBBB | 001183
ruBBB.sf
BBB-
(ru.sf),
ruBBB-,
ruBB+,
15 B2 B B BB+(RU), ruBBB- | 0.02677
BB+(ru.sf) of
ruBB+.sf
] ] BB(RU), ruBB,
16 B3 B B BB(ru.sf), ruBB.sf 0.03482
B+(RU)
! ruBB-,
BB-(RU), FUB+
B(RU), B- ruB, ruB-
17 Caa ccc | ccc (RU), ruBB-.sf, | 0.10688
B+(ru.sf), ruB+.sf
BB-(ru.sf) rUB.Sf !
B(ru.sf), B- FUB- s%
(ru.sf) )
CCC(RU)- ruCCcC-
) CC- CC- C(RU), ruC,
18 Ca-C C C ccC(ru.sf) | ruccC.sf- | 0-36901
-C(ru.sf) ruC.sf
SG 0.04202
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Ta6nunua 2. LGD B 3aBMCMMOCTH OT rpynnbl KpeaUuTHOro Kayecrsa.

Homep
cpeanTioro | Moody. s RR | LGD
KayecTBa

1 Aaa 100.00%
2-4 Aa 37.24% | 62.76%
5-7 A 35.13% | 64.87%
8-10 Baa 42.35% | 57.65%
11-13 Ba 43.46% | 56.54%
14-16 B 37.14% | 62.86%
17-18 Caa_C 37.66% | 62.34%
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Mpuno>xxeHune 7

OnepauMoHHas Ae6uTopCcKas 3aA0J/1KEHHOCTb

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

Jebutopckas 3a40/IKEHHOCTb, MO KOTOPOWM BbISBIEH OAWH WNN HECKONbKO
Nnpu3HaKoB obecueHeHUs, yYKasaHHbIX B lMpunoxeHun 6, KpOMe AOMYCTUMOM MNPOCPOYUKM
0653aTeNnbCTB B paMKax onepaumMoHHOro LumkKia, He MoXeT 6bITb MpM3HaHa onepaLuMoHHOMN.

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

YnpaBnsawowas KOMMaHuMsa AOJIXKHA@ TMpPOBOAUTbL aHalM3 YpPOBHS pucka Mo
AebUTOPCKON 3a40/MKEHHOCTU, KOTOpas paHee 6bina KBanuduumMpoBaHa onepaumoHHON,
N Nno nHom febuTtopcKor 3a40/KEHHOCTM, NPU3HAHNE KOTOPOM OCYyLLEeCTBASETCS.

AHanuns ypoBHS pycKa NpoBOAUTCS:

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

e MpW NepBOHa4vasibHOM MPU3HAHUK AebUTOPCKOM 3a401XKEHHOCTH;

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

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

B npouecce aHanusa Ynpasnstowas KOMNaHUs onpeaenser:

e BO3MOXHOCTb KBanndukaumm aebuUTopCcKorM  3a40/DKEHHOCTM B KayecTee
onepaumoHHON, NPpU3HaAHUE KOTOPOW OCYLLECTBASETCA BMeEpBble;

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

Bonee noapobHO wHMOpMaUMA O KpuUTepUAax KBanMdUKaumMn pasHbiX BUAOB
0ebnTopcKon 3a40/1KEHHOCTM KaK ONepaunmoHHOM paccMOTpeHa B COOTBETCTBYHOLLMX
NpUNOXeHnax HacToawmnx Mpasunn onpegenermna CHA.

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

Kpeagutopckana 3af0/1Ke€HHOCTb

Buagbl o6s13aresnibCcTB

Kputepun npmaHaHus

Kpurepuun npexkpawjeHmns

CnpaBegnmBasi CTOMMOCTb

nMpyU3HaHns
Kpeauntopckas  3a40/XEHHOCTb [aTa nepexoga npasa [aTa MCNOJSIHEHUS
Mo cAenkawm, no KOTOpPbIM CobCTBEHHOCTU Ha aKTUB obs3aTenbcTB MMo no
HacTtynuna Haubonee paHHas (neHexHble cpeactBa) Kk MU [Oorosopy
JaTa pacyeTos oT  Nnua, B OTHOLUEHUNN
KOTOpoOro BO3HMKaeT
KpeamTopckas 3a40/1KEHHOCTb
Kpeantopckasas  3a40/1KEHHOCTb [aTta BK/IOUYEHUSA [OEeHEeXHbIX Jata BHeceHuss NpUXOAHOWN
Mo Bblgaye WHBECTULMOHHbIX cpeacts (MHOro uMMywlecTsa), 3anucm 0 Bblgave
naes MNo nepefaHHbIX B onnarty MHBECTULMOHHbIX TrMaeB B
MHBECTULMNOHHbIX naes, B peecTp MmMo cornacHo
nMmyuwectso NMNO OTYEeTY perncrpartopa
Kpeantopckasas  3a40/1XEHHOCTb Data 3auucneHns B [NOD [JaTta BHeceHuWs npuxoaHoOWn
Mo Bblgaye WHBECTULMOHHbIX MMyLiecTtesa, MNOCTynuMBLUEro B 3anucm 0 Bblgave
naes NMN® npn obmeHe onnaty obMeHa naes MHBECTULUMOHHLIX NaeB B CnpaseanvBasi CTOMMOCTb

peectp MN® npu o6MeHe

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

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

MHBECTULMOHHBbIX naes MNO

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

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

Kpeaontopckas 3a40JIKEHHOCTb
no BbinjaTe AOXO0A0B ManwmkKam

[aTta BO3HUKHOBEHUA
obs3aTtenbcTBa no BblNaaTe

e laTa NCNoNIHEHUS
o06s13aTenbCTB Ynpasasowen

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

poxoga (B COOTBETCTBMM C
MpaBwnamMn  0OBEPUTENBHOIO
ynpasneHus NMNo).

KOMMNaHunen,
NOATBEPXAEHHOWN
6aHKOBCKOM  BbIMUCKON C
pacyeTHOro cyeTa

ynpasnstoLien KoMNaHuu
A.Y. MN® /oTyeToM 6pokepa
nmo

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

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

Kpeantopckasas  3a40/1XEHHOCTb

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

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

Jata nonyyeHuss [eHEexXHbIX
cpeactB  OT  ynpasnsioLlen
KOMMaHum cornacHo
6aHKOBCKOW BbINMCKE

[aTta BO3BpaTa CYMMbl

3a00/1XEHHOCTU
yrnpaBnsitoLen KOMMaHuu
CornacHo 6aHKOBCKOM
BbIMNCKe

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

Ona HO®JT - paTta BbinaaTthl
aoxoga, KoTopbln obnaraetcs
HO®N

Ons  ocTanbHbIX Hanoros w
obs3aTtenbHbIX  naTtexenm -
haTa BO3HWUKHOBEHMUS
obs3aTenbctBa NO  BbiNaaTe
Hanora u (nnn) obsi3atenbHOro
niarexa, corfnacHo
HOPMaTUBHbIM NPaBOBbIM aKTaM

[aTta nepeuuncrieHnss CyMMbl
Hanoros (obsa3aTenbHbIX
niaTexenm) C pacyeTHOro
cyeTa nno cornacHo
6aHKOBCKOW BbINUCKE
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Poccuitckon  depepauumn n
(nnn) porosopy.

KpeanTopckass  3a40/1KEHHOCTb
no caenkaMm Kynau - nNpoAaxu
aktmBoB MN® (3a uckveHnem
COENOK KYyMn-Npoaaxu LeHHbIX
6ymar) n nepepayva aktusos NMNO
B apeHay

[JaTta nonyyeHuss [AEHEXHbIX
CPeACTB Ha pacyeTHbIN CcueT
MA® cornacHo 6aHKOBCKOM
BbIMNCKe

[Oata BO3HMKHOBEHMWS
obszaTenbcTBa MO  CAESKE
corflacHo yCnoBusM
Jorosopa

Kpeauntopckass  3a40/MKEeHHOCTb
no BO3HarpaxJaeHusm
ynpasnsioLwen KOMMaHuu,
cneunanmnsnpoBaHHOMY
Aenosutapuio, ayaANTOPCKOM
opraHusaumun, OUEeHLMKY, nuuy,
OoCyLlecTBAsAILWeMY BeAeHune
peecTpa Bnajenbues
MHBECTULMNOHHbIX naeB lMNO, a
Takxe obs3aTenbcTBam no
onnate npoymnx pacxoaos,
OCYLLLECTBISEMbIX 3a cyet
mMmywectea NN® B CoOTBETCTBUM
C TpeboBaHMAMU [ENCTBYHOLLEro
3aKoHoAaTeNbCTBa

e [laTa onpeaenenns CHA MUO.

Ecnn obszaTenbcTBa no
AOroBopy He Moryt 6biTb
HageXHo  onpeaesieHbl Ha

Takylo AaTty, TO MNPUMEHSIOTCS
MeTOoAbl annpoKcuMauum, npwu
BO3MOXHOCTU €ro npuMeHeHus
K AaHHOMY BuAY pacxoaos?g;

e [laTa BO3HUKHOBEHUS
obs13aHHOCTH cornacHo
yC/IOBUSIM AOrOBOpPa, €C/IM eCTb
OCHOBaHMs 0AHO3HA4YHO
nonaratb, 4ToO YyCAyrm o
Aorosopy 6yAyT oKasaHbl;

e [laTa noNyyeHuUss [OKYMEHTa,

noaTBepXAatoLwero
BbINOSIHEHME paboT (OoKasaHus
ycnyr) nno no

COOTBETCTBYHOLMM AOroBopam
nnu B COOTBETCTBUU C
npasunamun 4y NMNo

e laTa nepeyncreHnss CyMmbl

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

6aHKOBCKOW BbINUCKE

CnpaBegnuBas CTOMMOCTb
06s3aTenbLCTB no BbinnaTte
BO3HArpaxxaeHmih n pacxoaos,

CBSI3a@HHbIX C [AOBEpUTENbHbIM
yrnpasfeHWeM, TMpU3HaEeTCa B
cymme, He npeBblLLAaoLLEN
npeaenbHO AOMYyCTMMbIN pasMmep
BO3HarpaxaeHumn Ha naty
NpU3HaHMa B COOTBETCTBUM C
Mpasunamu Y MNO, a Tak xe B
CyMMe, He npesblWamoLwen
CchOpMMPOBAHHbLIA  pe3epB Ha
NpU3HaHMSA  COOTBETCTBYHOLLErO
BO3HarpaxaeHus (B  cnydae
dopMmnpoBaHMa Takoro pesepsa)
B cnyyae, ecnn B pacuyer CYA
MN®  BKAOYeEH pe3epB Ha
BbINMaTy BO3HarpaxaeHumn,
annpokcuMauus BeMYMH, noAa
KoTopble npoucxoauTt
¢dopMupoBaHne pesepBa - He
TpebyeTcs.

28 [pOrHo3Hble 3Ha4YeHus 06A3aTeNbCTB, paccuMTaHHble YNpasnsolleid KoMMaHuen, npepoctaBnsiTca B CneunanmsvpoBaHHbIi
Aerno3utapui Ha Kaxayto gaty onpegenenns CHA ¢ ykasaHueM nepuoga BbI6opKnM N 06bACHAOWMX NEepPEMEHHDbIX.
Ons uenen annpokcuMauum pasmepa o65a3aTenbCTB WMCNONb3YeTCAa CTaTUCTMKa 3@ nocnegHuve 12 ([BeHapuatb) Mecsues,
npegwecTteyowmnx gate onpegeneHna CHA MUO. Mpu oTcyTCTBUM Takoro obbeMa CTaTUCTMKKM METOA anmnpoKCMMauuum NpuUMEHUM npu
HaANM4YMKM JaHHbIX HE MeHee 4YeM 3a nocnegHuve 2 (ABa) mecsua, NpeawecTeyowmnx gate onpeaeneduns CHA MANO.
B naty nocTtynseHus AOKYMeHTa, NOATBEPXKAAIOLWEr0 OKa3aHHble YCyrM, NPON3BOANTCA KOPPEKTUPOBKA HAUYMUCNEHHbIX 0643aTenbCTB A0

X peasibHOro 3Ha4eHu4.
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CnpasennnBas CTOMMOCTb
YKa3aHHbIX HUXe obs3aTenbCTB

onpepenseTca Ha OCHOBaHWUU
AOKYMEHTOB, MNOATBEPXAALNX
OKasaHHble ycnyru
(annpokcumaums He
npuMeHsieTcs):

- pacxoabl no 06CayXuBaHuUto
6aHKOBCKMX CYeTOB (BKtOYas
BaJIOTHbIA KOHTPONb);

- pacxoabl NO onnaTte ycnayr
opraHusauMin Mo COBEPLUEHUIO
CAeNnoK n o06Cny>XXnBaHMIO CHETOB
B TaKMUX OpraHusaumnsax;

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

cneumanm3npoBaHHOro
AenosuTapus.

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

BO3HarpaxaeHus onpepeneHuns pe3epBa " NCNONb30BaHUA pe3epBa Ha | 06543aTenbCTB, BK/KOYaeTCA B

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

BbIM/1aTy BO3HArpaxaeHus

e [0 OKOHYaHWM OTYETHOro
roga rocfie BOCCTaHOBJIEHUSA
HENCNoJsIb30BaHHOIO
pe3epBa B COOTBETCTBUMN C
HacToALWUMU MpaBunamu
onpegenenna CHA MNM1Uo

pacuyet CYA B cymme,
onpeaeneHHo B COOTBETCTBUN C
MpunoxeHnem 2
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Mpuno)xxeHune 9

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

Buabl akTuBoB

[JeHexHble cpefCcTBa Ha cyeTax, B TOM UYMC/e Ha TPaH3UTHbIX, BaNOTHbIX
cyeTax, OTKPbITbIX Ha ynpasnswwy komnanuo 4.Y. M1

Kputepun [aTa 3a4uncneHuns geHexHblx CpeacTB Ha COOTBETCTBYOLWMN BAHKOBCKNI
npyu3HaHus cyeT (pacyeTHbI, TPAH3UTHDIN, BastOTHbIM) Ha OCHOBAHWMU BbIMUCKU C
YKasaHHoro cyerta.
Kpuntepun e [laTa WCNOMHEHUS KpeauTHOW opraHm3saumen o6s3aTenbCTB MO
npekpaweHns nepevYncneHnto AeHeXHbIX CpeacTB CO CYeTa;
npyu3HaHus e [laTa peweHuns baHka Poccnm 06 oT3biBe nnueH3nm 6aHKa (AeHEeXHbie
cpeacTea nepexoasaTr B cTaTtyc npouyei nebutopckon
3aZ10/1KEHHOCTH);
e [lata nukeBmgaumm 6aHka cornacHo WHdgopMauun, pacKkpbiTOn B
oduMuManbHOM AOCTYNMHOM UCTOYHUKE (B TOM umcie 3anmcu B EFPHOJI
0 nnkBmngaumm 6aHka).
CnpaBsegnanBass | CnpaBeanvmeas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM yucne
CTOMMOCTb Ha TPaH3UTHbIX, BAaJIOTHbIX CYeTaX, OTKPbITbIX Ha YMpPaBASOLWYIO
komnaHuto A.Y. MUO onpepensdetrcs B CyMMe oOCTaTKa Ha cuyeTax,
OTKPbITbIX Ha ynpasnsawLwyto komnaHuwo A.Y. NMNOo.
CnpaBeanuBasi CTOMMOCTb OMNpeaensieTca B COOTBETCTBUM C METOAOM
KOpPpPEeKTUPOBKM  CrpaBeasMBoi  CTOMMOCTM MNpU  BO3HWUKHOBEHWUMU
cobbITUSA, Beayuero k obecueHenmio (MpunoxeHuve 6).
HAdara M | Cnncok obwmx cobbiTvin, npuBoAsWMX K obecueHeHWto, yKasaH B
cobbIiTHs, MpunoxeHunn 6.
npmBogswne K
obecLeHeHHIo
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Mpunoixxexnue 10

[Aeno3uTbl B KpeAUTHbIX OpraHmsaymax

[eHexHble cpeacTBa Ha cyeTax BO BKAagax B KpeaUTHbIX OpraHm3aumsax

(panee - neno3nThbl)

e [laTa 3aunCneHuss [eHEeXHbIX CpeaCTB Ha COOTBETCTBYHOLMM
AEnO3UTHbIA CYET Ha OCHOBAaHMM BbINMUCKM C YKa3aHHOMo cyeTa;

e [laTa nepeycTynkum npaBa TpeboBaHus O BbiNaate Aenosuta w
Ha4YMCAEeHHbIX NpoUeHTax Ha OCHOBaHWM AOroBopa.

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

e [laTa nepeycTynkm npaea TpeboBaHuMsA O BbinjaTte genosvta w
HaYMCNEeHHbIX MPOLEHTOB Ha OCHOBAHUK AOrOBOpPaA;

e [laTta peweHuns baHka Poccum 06 oT3biBe NnueH3nm 6aHka (4eno3nTbl
nepexoanT B cTaTyc AebuUTOpCKOM 3a40/IKEHHOCTH);

e [laTta nukBmpaumm 6aHka cornacHo wHdOpMauuu, pacKpbITOA B
odmumnmanbHOM AOCTYNMHOM UCTOYHMKE (B TOM ymcne 3anmcu B EMPHOJ
0 NukBMaaummn 6aHka).

1. [Ana peHeXHbIX CPeacTB, pa3MeLleHHbIX B AeMN03UThl, OLLEHMBAEMbIX
no cnpaBeanvMBoi CTOMMOCTM, oOnpeaeneHne CrnpaBeavBoNn
CTOMMOCTM  OCYLLEeCTB/SIeTCA eXeAHEeBHO, BKJ4Yass MpoBepKy
MPoOLUEHTHON cTaBku, BbI6Op MeToga pacyeTa B 3aBUCMMOCTM OT
pe3synbTaTa NMPOBEPKWN, pacyeT KPeAUTHbIX CNPeaoB, pacyeT CTaBKU
OVCKOHTUPOBAHMS.

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

MeToa AMCKOHTMPOBAHMS HE NPUMEHSIETCS K 4eN03UTy, eCiu:

*  yCTAHOB/EH CPOK MoraweHuns «a0 BoctpeboBaHmnsa».

Mnn npn ogHOBPEMEHHOM BbIMOHEHUN CNEeAYOLWNX YCITOBUIA:

e CpPOK nNOraweHusi, paccyMTaHHbIA OT AaTbl onpeaeneHus
CcnpaBensiBol CTOMMOCTW, COCTaBflsSieT MeHee O0AHOro roaa
(BkNOYasa 0eno3nTbl, Aata noraweHus KOTOpbIX MpUXoAuTCs Ha
APYrOM OTYETHbIN roa) m

e MpOLEHTHas CTaBka MO AOroBOPY MPU3HAETCS COOTBETCTBYHOLLEN

PbIHOYHbBIM YCOBUAM.
3. TpoueHTHaa CTaBka MO AOroBOPYy MPU3HAETCS COOTBETCTBYIOLLEN

PbIHOYHbIM YCNOBUSM, B Cllydae eC/in ee 3HadYeHue He BbIXOAMUT 3a
AVanasoH pbIHOYHbIX CTaBOK.

Ona uenei onpegeneHnss COOTBETCTBUS PbIHOYHBIM  YC/IOBUSM
BbIMOJIHAETCS NpOBepKa CTaBKU MO AOroBopy:

" MpPOLUEHTHOW CTaBKW, YCTaHOBMIEHHOW YCIOBMAMU AOrOBOpa
(nanee - HoMMHanbHaa cTaBka)?® - ANs A4eno3nTOB, CPOK
norawleHns KoTopbIX, pacCYMTaHHbI OT AaTbl onpeaeneHus
cnpaBeasiMBOM CTOMMOCTW, COCTaBfiseT MeHee OA4HOro roga
(BkNtoyasa Aeno3uTbl, AaTa NoraweHus KOTOpbIX NMPUXOAUTCS
Ha APYrov OTYETHbIN roa),

29 Pasuura MEXy HOMUHAIIbHO# cTaBKoii U (hakTiueckoit ICII npu3HaeTcst HECYIIECTBEHHOI IS IETTO3UTOB,
CPOK TOTALIEHUS KOTOPBIX, PACCUNTAHHBINA OT JaThl ONpeAeNIeHUs CIPaBEJIMBONA CTOUMOCTH COCTABIIIET MEHEe
OJIHOTO Toja.
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= (aktmnuyeckon 3ICIl no pgenos3uty - 479 AEN03UTOB, CPOK
rnoraleHns KOTopblX, paCCYMTaHHbIA OT AaTbl onpeaeneHus
crnpaBensiMBoi CTOMMOCTU, COCTaBASET oAMH roa u 6onee.

[Onana3oH pbIHOYHbLIX CTAaBOK (MMHMManbHOE W MaKCUManbHOe
JONyCTMMble 3HA4YeHUs CTaBKW) paccyYuTbiBaeTcsa wucxoasa u3
3Ha4YeHun:

e Crtaeku KB/] B TOuKe, COOTBETCTBYIOLLEN CPOKY A0 NoralleHums
JernosuTta, paccyMTaHHOMY  OT  AaTbl  onpejeneHus
cnpaBensiuBoi CTOMMOCTU AEn0o3nTa;

e MMWHMMaNbHONO0 U MakCMMasbHOro0 COOTBETCTBEHHO 3HaudeHui
KpeamTHbiX cnpefoB (3a  MCKAKYEHWEM  Aerno3uTOoB,
OTHeceHHbIX K IV pelTuHroson rpynne). KpeanTtHble crnpeabl
onpegenalTca AN gernosvta B COOTBETCTBMM  C
MpunoxennemMm 5 k Metoanke (C y4yeToM npemMumn 3a
cyb0paANHNPOBAHHOCTD).

Onsa 0eno3nToB, OTHECEHHbIX K IV penTUHroBow rpynne, NnpoBepka

NPOLEHTHON CTaBKW NO AOroBOPY BbIMNONHAETCS.

MpueeneHHas CTOMMOCTb byaywmx  AeHeXHbIX NOTOKOB

paccuymnTbiBaeTCa An5 AeN03UTOB C YYETOM CneayoLwero:

4.1.MpuBeaeHHaa CTOMMOCTb Byayuwimx AeHexHbiX notokos (DCF)
paccuuTbiBaeTcs no dopmyne:

J
DCF = Z (1 + Y)(Dn /laTa) /365’
n=1

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

COOTBETCTBUM C HacTosAWwMMK Mpasunamu;
Jara - paTa onpeaeneHus cnpaBeannBOM CTOMMOCTU;
Ji - KOMIMYECTBO AEHEeXHbIX TMOTOKOB C Aatbl
onpeaeneHns cnpaBeanvBoi CTOMMOCTU A0 AaTbl
noraweHuns AenosunTa;
n - rOpsAKOBbIA  HOMEp [AEHEeXHOro noToka,
npuHagnexalmn MHOXeCTBY J.
3HaueHne DCF paccuuTbiBaeTcas B BanwTe Jeno3uta 6e3
MPOMEXYTOYHbIX OKPYI/1€HUI C TOYHOCTbIO A0 2 3HAKOB Mocse
3ansaTon.

4.2. Mpn dopmmpoBaHum rpaduka 6yaywmx AeHeXHbIX MNOTOKOB
YUYMTbIBAKOTCA BCE AEHEXHble NOTOKM B noraweHme OCHOBHOro
A0/ra 1 NpoLUeHTHOro AoxoAa A0 AaThl NoraweHns aenosnTa, B
TeyeHne 0XXMAaeMoro Cpoka pasMelleHns aenosunTa.
OxxnaaeMbin CpOK pasMeLleHns Aeno3unTa onpeaensieTcs ¢ AaThl
pacyeTa cnpaseasiMBon CTOMMOCTM A0 AaTbl MoOraweHus
[enosnTa, YCTaHOBIEHHOM AOroBOPOM, MAW AaTbl, 4O KOTOPOW
onpeaeneHa npoueHTHas cTaBka (Mo AOroBopy C NaasatoLlen
MPOLEHTHOW CTaBKOM.

4.3. BennunHa AeHEeXHOro rnoToka NpuHUMaEeTCs paBHOWM
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= CcyMmme NpoOLEeHTHOro  Aoxoaa, paccyMTaHHOM B
COOTBETCTBUM C YCOBUSAMM AOrOBOPa Ha AATy AEHEXHOro
noToka, u

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

CyMMbl AEHEeXHbIX [MOTOKOB pacCUMTbIBAOTCA C  Y4YeTOM
Kanutanmsauum MPOLEHTHbIX [0X0408B, ecnm 3TO
npeaycMoTpeHo YC/I0BUSIMW AOroBOpa.

4.4, [laTo AEHEXHOro NoToKa cYnTaeTcs:

"  [AaTbl OKOHYaHWUS MPOLEHTHbIX NepmoaoB, NO 3aBEpPLUEHMUIO
KOTOpbIX B COOTBETCTBMM C YC/AOBUSMW  AOrosopa
OCYLLECTBASIOTCA BbINaaTbl NPOLEHTHOrO goxoaa u (ecnm
npeaycMoTpeHo) 4acTU4yHOe roralieHMe OCHOBHOro
aonra;

= pata, A0 KOTOpPOM onpegesieH  OXWAAeMbli  CPOK
pasMelleHuns.

4.5.CrtaBKka AWCKOHTMpPOBaHMSA 6yaylwMX AeHeXHbIX MNOTOKOB Mo
AEeno3uTy onpejensercs Ha Kaxayw paty onpeaeneHus
crnpaBensinBon CTOMMOCTM.

CTaBKa ANCKOHTUPOBAHMS NMPUHMMAETCS PaBHOM:

= (akTtmdyeckon ODCI - ecnm npoBepsieMass cTaBka Mo
[OroBoOpy COOTBETCTBYET PbIHOYHbIM YCNOBUAM Ha AaTty
onpeaeneHns cnpaseanmMBon CTOMMOCTU;

= CraBke KBA3°, cKoOppeKTMpOBaHHOW Ha MeauaHHoe
3HayeHMe M3  AManasoHa KpPeaAUTHbIX  Crnpeaos,
onpeaeneHHoe Ans pPenTUHroBOM rpynnbl, K KOTOPOW
OTHeceH [eno3uT B COOTBETCTBUM C [lpuaoxeHuem 5, -
ecnuv nposepsieMas CTaBka No AOroBOpY He COOTBETCTBYET
PbIHOYHbIM yCNnoBuaM Ha narty onpeaeneHuns
cnpaBeasiMBoi CTOMMOCTMW.

4.6. N'padnK geHEXHbIX MOTOKOB KOPPEKTUPYETCH B Clly4dae:

= BHECeHMSI MW3MeHeHur B pgoroBop (B T.4. B 4actu
M3MEHEeHUS / YCTaHOBJIEHMS CTaBKWM MO AOroBOpY, CpokKa
OeNCTBMSA  AoroBopa, NEepUoANYHOCTM UM CPOKOB
BbINAaTbl MPOLEHTHbIX A0X0A0B);

"  W3MEHEeHUS CYMMbl OCHOBHOro pgonra (nonosiHeHus,
YaCTUYHOro noraweHusi, ecnm OHO He 6blNo0 y4TeHo
rpaukom).

pauK AeHeXHbIX MOTOKOB MOXeT 6biTb CKOppeKTMpoBaH B
3aBMCUMMOCTM OT M3MEHEHMS pacyeTHbIX OLEeHOK MnjaTexen wu
MOCTYNAEHUNA.
5. CnpaBeanuBasi CTOMMOCTb [Aerno3uTa PacCYUTbIBAETCS C y4eToM

cnepytollero.

B cnyyae npuMmeHeHuMs MeToda AMCKOHTUMPOBAHWA crnpaseasnivBas

CTOMMOCTb NPU3HAETCH paBHON:

CC = DCF + lMpoueHTMr

Ecnu MeTon AWCKOHTMPOBaHUS He MPUMEHSETCs, cnpaBeanvBas

CTOMMOCTb NPU3HAETCSH paBHON:

CC = O+TMNpoueHTTk+MpoueHTNr

30 Kpuas Geckymonnoi moxoxnoctd (KBJ[) B TOuke, COOTBETCTBYIOLIEH CPOKY JEMO3MTa, OCTABLIEMYCS O
roramnieHus, Ha 1aTy pacyera.
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roe:
CC = cnpaBeg/ivBas CTOMMOCTb AE€MN03UTA;
DCF - 3HauyeHue, paccunTaHHOE B COOTBETCTBMU C N.4.5 Ha aaTy
onpeaeneHnsa cnpaBeannBoi CTOMMOCTH;
O - cyMMa OCHOBHOro posira Ha JaTy oOnpeaeneHus
cnpaBeanMBoi CTOMMOCTM (C Yy4eTOM KanuTaJu3npoBaHHOIO
MPOLEHTHOro Aoxo4a);
MpoueHTTK — NpOUEHTHbIX A0XO04 3@ TeKyLMn MpPOUEHTHbIN
nepuo (CpPOK OKOHY@HUS KOTOPOro He HACTYNuN), HaKOMMNEHHbIN
Ha AaTy onpeneneHus crpaBeasMBoM CTOMMOCTH;
MpoueHTNr - npoueHTHbIN pgoxod (3a  WUCKIAKOYEHUEM
KanuTaan3MpoBaHHOIrO MPOLEHTHOro A0X04a) 3@ MNPOLEHTHbIe
nepuoabl, CPOKM OKOHYaHWUS KOTOPbIX HACTynuauM Ha Agarty
onpeneneHns cnpaBeasiMBon CTOMMOCTWU. 3HadeHue lMpoueHTlr
paBHO:
"= CyMMe [MpOLEHTHOro A0X0Aa, HAYMUCNEeHHOro Ha jarty
OKOHYaHUs COOTBETCTBYIOWEr0 MNPOLEHTHOro nepuoaa,
Mo OCTaTKy Ha JaTy onpeaeneHusl cnpaBeanBoi
CTOMMOCTM (3@ BbIYETOM CYMMbl [EHEXHbIX CpeacTB
dakTM4eckn MNOCTYNMBLUMX B CYET €ro rnoraweHusl) - B
TedyeHue 10 AHeNn C AaTbl OKOHYAHUSA COOTBETCTBYHOLLErO
NMPOLEHTHOrO Nepmnoaa;
= 0 (Hynw) - no mncrteyeHmn 10 gHen C gaTbl OKOHYaAHUSA
COOTBETCTBYIOLLEr0 MPOLEHTHOrO Nepuoaa.
CnpaBseanuBas CTOMMOCTb Aeno3uta pasHa 0 (Hyntw) ¢ aatbl 0T3bIBa
NIMUEH3MN KPeaUTHON opraHusaunu.

Cnuncok o06wux cobbiTuin, npmeBoaswnx K obecueHeHuio, yKasaH B
Mpunoxenun 6.
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MpunoxeHue 11

LleHHble 6yMaru

Buabl aktuBoB

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 3HaAUMTENbHOM YacTM BCEX PUCKOB W BbIrog,
CBSI3aHHbIX C BflageHMeM LeHHbIM1 6ymaramm);

e ecin ueHHaa 6ymara noanexuT ydeTy Ha c4yeTe Jeno - AaTa
3a4YNCNEeHNS LeHHon ByMarun Ha cYeT Aeno, OTKPbITbIM ynpaBastowen
komMnanum A.Y. TMNO B cneuvannsMpoBaHHOM Jerno3uTapuu,
noATBepXXAeHHas COOTBETCTBYIOLEN BbINMCKOM MO CYETY AENo;

e eC/In AOKYMeHTapHble LeHHble 6yMarm He noasiexaT yyeTy Ha cyeTax
aeno (3a WUCKKYEeHMEM [Aerno3uTHbIX cepTudukaTtoB) - C AaTbl
npuema ueHHon 6ymarm MUO®, onpepeneHHoW B COOTBETCTBUM C
YyCNOBMAMM AOroBopa WU MNOATBEPXAEHHOW aKTOM MNpuveMa nepegaym
LeHHbIX bymar;

e MO JEerno3uTHbIM cepTudukaTtaM - pJaTa 3auyuciieHMs BO BKNag
(4eno3nT) AeHeXHbIX CpeacTB, NOATBEPXAEHHAS BbIMUCKOM CO CYeTa
no Bknagy (@eno3uty) uAM C Aatbl npuobperteHuss Takoro
ceptTudmkaTa, NOATBEPXKAEHHON aKTOM.

Kputepun
npexkpawjeHus
NpU3HaHNsA

Jata nepexoga npaB CO6CTBEHHOCTM Ha LUEHHble bymaru:
(3@ wuckNo4YeHMeM LUeHHbIX 6ymar, nepegaHHbIX MO caefikam,
coBepllaeMbiM Ha BO3BPAaTHOW OCHOBEe, Korga Ynpasasiowas KoMnaHus

4.Y. MNO® npogonkaeT coxpaHaTb 3a co60l 3HAaUMTENBbHYIO YacCTb BCeEX

PUCKOB W BbIr04, CBSI3aHHbIX C BNaZeHMeM nepefaHHbIMKM MO caenke

LeHHbIMM ByMaramm):

e ecin ueHHas 6ymara, noanexumT y4dyeTy Ha cyeTe Jeno - pata
CnMcaHusa ueHHoi 6ymaru co cyeTta Aerno, OTKPbITOro ynpasnsoLwen
komMnaHum A.Y. TMNO B cneunannsMpoBaHHOM Jerno3uTapuu,
noATBepXXAeHHas COOTBETCTBYIOLEN BbINMCKOM MO CYETY Aeno;

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

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

e eCNM NO0 3MUTEHTY UeHHbiIX 6ymar BHeceHa 3anucb B EMPKOJ1 o
NVKBMAAUMN - C AaTbl 3aNMUCKU O NMKBUAAUNM SMUTEHTa (NosydeHus
MHMOpPMaLUNM O INKBMAAUUN IMUTEHTA).

CnpaBsepgnnBas
CTOMMOCTb

CnpaBeanvBasi CTOMMOCTb LlEeHHOW 6yMarv - ueHa, onpefeneHHast C
NMOMOLLbIO METOAMKMU, YKa3aHHOW B MNpuioxeHun 3.

CnpaBeanvBas CTOMMOCTb A0JITOBbIX LieHHbIX 6yMar npu3HaeTcsl paBHOWM
0 (Honb), B cny4Yyae HacTynseHWs AaTbl MOSHOIO MoraweHnst HoOMUMHana
B COOTBETCTBMM C YC/IOBMSIMM BbINyCcKa LEHHbIX 6yMmar - C aathbl
OTpaXkeHusi B AebUTOPCKOM 3aA0/HKEHHOCTM CyMMbl HOMWHanNa K
NoJlyYeHUto A0 AaTbl MOJIHOrO MoralleHMs HOMUHaNa B COOTBETCTBUM C
YCNOBUAMMU BbIMyCKa LeHHbIX 6yMar.
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Cnpaseanueass CTOMMOCTb LEHHbIX 6yMar npu HaanyMm NpuU3HaAKOB
obecueHeHUs onpeaenseTca Ha Aaty onpeaenenmsa CHA B COOTBETCTBUM

¢ MpunoxeHnem 6.
Cnuncok obwmnx cobbiTnii, npmBoaswMx K obecueHeHUlo, yKasaH B

MpunoxeHun 6.
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Mpuno>xxeHune 12

Ae6butopckan 3af0/1HKEHHOCTb

no npoueHTHOMY (KYNnOHHOMY) aoxoay,
YacCTUYHOMY/MOJIHOMY MOraweHuIo
SMMUTEHTOM OCHOBHOIO AoJra

no AONroBbIiM LIeHHbIM 6yMaram

Buabl akTuBoB

e [lebuTopckas 3a40/1)KEHHOCTb MO NPOLEHTHOMY (KYNOHHOMY) AOX04Y
Nno AOAroBbIM LieHHbIM ByMaram;

e [lebutopckas 3a40/HKEHHOCTb MO YAaCTUYHOMY/MOJTHOMY MOraLlEHMUIO
OMUTEHTOM OCHOBHOIO A0J/Ira No A0AroBbIM LieHHbIM ByMmaram.

Kpnrepun
NnpU3HaHNsA

e NIna pebUTOPCKOM 3aA0/IKEHHOCTU NO TMNPOULEHTHOMY
(kxynoHHOMY) Aoxoay no AONAroBbiM LeHHbIM 6yMmaram - garta
HacTyn/eHns Hadana cCpoka UcnosiHeHus obs3atenbCTBa Mo BbinnaTte
KYNOHHOro pgoxoaa (daTa OKOHYaHMS KYMOHHOro nepuoga) B
COOTBETCTBUM C YCNIOBUSIMU BbiMyCKa LLeHHOW Bymaru.

e na pebUTOopCcKOoM 3aA0/IHKEHHOCTU MO YaCTUYHOMY/MNOJMIHOMY
norawieHM 3SMUTEHTOM OCHOBHOro pojara no AOJroBbiM
HeHHbIM 6yMaram - gaTa 4YacTMYHOIro WM MOJIHOrO MoraweHus
HOMWMHaNa Ha OCHOBaHMW peLleHns 0 BbiMycCKe.

Kputepun
npekpaweHns
npyu3HaHus

e [laTa wucnonHeHus o6a3aTenbCTB 3MUTEHTOM, MOATBEPXAEHHOMN
6aHKOBCKO BbIMUCKOM C paCYETHOro CHeTa ynpas/saloLWen KoMNaHnum
a.Y. MN® nnn otyetom 6pokepa MNOD;

e [laTa nNuKBUAAUMW SMUTEHTA, COrfacHo Bbinucke u3 EMPKOJT (unum
BbIMUCKN M3  COOTBETCTBYIOLLEr0  YMOSIHOMOYEHHOrO  opraHa
WHOCTPaHHOrro rocynapcrea).

Kpunrepun n

B oTcyTCcTBME NpU3HaKoB obecueHeHUs:

CpOKH e B TeueHne 7 pabounx AHeNn C paTbl nNpusHaHuA aebutopckoin
KBannukaynn | 3af0/KEHHOCTM POCCUACKMX 3SMUTEHTOB, BKJIlOYAs 3a[0/HKEHHOCTb
Aeburopckon 3MUTEHTOB — MEXAYHapoAHbIX KOprnopauumn;

3af0J/DKEHHOCT | « B TeuyeHne 10 paboumx pgHen c paTbl NpusHaHusa AebuTtopckoi
M Kak 3a40/KEHHOCTN MHOCTPAHHbIX SMUTEHTOB.

onepaunoHHOH

CnpasepgsiunBass | B TeyeHme BCero cpoka rMpu3HaHusa A[ebuTopCcKoM 3afO0/MKEHHOCTH
CTOMMOCTH onepaunoHHON:

OueHka crnpaBeanMBo CTOMMOCTM AeBUTOPCKOM 3aA40/1XEHHOCTU NO
NpoueHTHOMY (KYNOHHOMY) AOXO0OAY MO AO/r0OBbIM LEHHbIM ByMaram
onpepensieTcs B pasMepe, onpefeneHHOM Ha AaTy HacTyrniaeHus Cpoka
MCMNOSIHEHUA COOTBETCTBYHOWEro obssatenbcTtBa (AaTy MUCTeYeHus
KYNOHHOro nepuoaa) B COOTBETCTBMWM C YCNOBMSIMU BbIMYCKa LLEHHOM
6yMarm, n UCxoas U3 Konm4dectBa LeHHbIX 6ymMar Ha gaTy HacTynaeHus
YyKa3aHHOro cpoka.

OueHka crnpaBeanMBoO CTOMMOCTM AeBUTOPCKOM 3a[0/1KEHHOCTH No
YacCTUYHOMY/MOJIHOMY NOralweHno SMUTEHTOM OCHOBHOIO gonara
no AJONroBbiIM UeHHbIM OGyMaram onpegensercs B pa3Mepe,
onpeaeneHHOM Ha  AaTy  HacCTynaeHMss  CpokKa  MCMOJIHEHMUS
COOTBETCTBYIOWEro obs3atenbCcTtBa B COOTBETCTBMM C  YCJI0OBUSIMU
BbIMyCKa LIeHHON 6yMarm, m ucxoas M3 KOAMYeCTBa LeHHbIX 6ymar Ha
AATy HACTyn/eHns yKa3aHHOro cpoka.

Mo ncreyeHmn cpoka keanndmkaumm ebuUTopckon 3af0/KEHHOCTU MO
NMPOLEHTHOMY (KYNOHHOMY) A0X0AY, @ TakXe Mo 4acTUYHOMY/MOHOMY
NnoraweHnto 3SMUTEHTOM OCHOBHOIro Aosra Mo AOAroBbiM LIEHHbIM
bymaram Kak onepaumnoHHOM, crnpaBensinBas CTOMMOCTb HENMOraweHHOM
3a40/1KEHHOCTM onpeaenseTcs B COOTBETCTBUM C MpunoxkeHnem 6.
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Cnucok obwux cobbiTun, npmBoaAawmMx K obecueHeHulo, yKasaH B
MpunoxeHun 6.

84



Mpuno>xxexnue 13

Aebutopckasn 3a0/HKEHHOCTb No
NPOLEHTHOMY AoXoAy MO AeHEeXXHbIM
cpeacTBaM Ha cyeTax

Buabl akTuBoB

e [lebuTtopckasn 3a40NXKEHHOCTb N0 NMPOLEHTHOMY A0X0AY MO AEHEXHbIM
CpeAcTBaM Ha OCTATOK Mo cyeTaM ynpasnstowen komnadum 4.Y. NMNO;

o lebutopckas 3a40/1XEHHOCTb no NPOLUEHTHOMY aoxoay,
BO3HMKaAlOLWAs HAa OCHOBAHMKW AOrosBopa/cornaweHns o noaaepxaHnm
HeCHM)XaeMoro ocraTka Mo cyeTaMm ynpasnswoowen komnaHumu [.Y.
NnNo.

Kpnrepun
NpU3HaHNsA

e [laTa, B KOTOpPYI CyMMa MpoLEeHTOB (MosHas WAu 4acTudHas) K
NoJlyYeHno MOXeT 6biTb AOCTOBEPHO onpeaesieHa.

e [laTa OKOHYAHMA nepuoda HauYMCNEeHUs MPOLEHTHOro Aoxoda - B
cny4yae, ecnvM [0roBop/cornalieHve no MnpoLeHTHOMY A0X0oAy Ha
OCTaTOK MO CYETY COAEPXWT YC/IOBUS, KOTOPble He MO3BOJISAIT Mpu
KaXaoM OnpeaeneHun CcrnpaBeasiMBoii  CTOMMOCTU  [AOCTOBEPHO
paccuMtaTb CyMMYy TMPOLEHTHOrO A0XoAa K TMOJyYEHUD UK
[OroBop/cornalleHne 0 HAUYUC/IEHUN TPOLIEHTOB Ha HECHMXKAaeMbli
OCTaTOK MO CYETY NpeAycMaTpMBaET YC/I0BUSA, NMPU KOTOPbIX UTOroBas
CYMMa MpPOLIEHTOB K MOSYYEHUIO MOXET U3MEHUTLCS.

Kputepun
npekpawjeHns
npy3HaHNs

e [laTa OKOHYaHus o0bs3aTenbCcTB 6aHkKa CcorjlacHo  yC/0BUSM
Jorosopa/cornawieHnuss o TMPOUEHTHOM Joxo4e Mo  AeHEeXHbIM
cpeacTBaM Ha cyeTax Wau O nogaepXXaHuUm HeCHUXaeMoro octaTtka no
cyeTaMm ynpasnstowen komnanum 4.Y. NMAO;

e [lata nukBmpgaumm 6aHkKa cornacHo WHGOpMauMn, packpbITOh B
odmumnmanbHOM AOCTYNMHOM UCTOYHMKE (B TOM 4ucne 3anmncu B EMPKOJT o
nMKBMAauumn 6aHka).

Kpunrepun n
CpPOKH
KBanngukaynm
Aeburopckon
3a/10/1)K€HHOCT
U Kak
onepaymnoHHoOM

B oTcyTcTBME npu3HakoB obecLeHeHUs C AaTbl MPU3HAHUA A0 AAThl
BbIMAATbl  MPOUEHTOB  (BK/HOUYMTENIbBHO) B  COOTBETCTBUM C
A0roBopoM/cornatieHmnem.

CnpasepginBas
CTOMMOCTb

CnpaBegnuvsas ctoumoctb  aebutopckomn 3a[0/KEHHOCTH no
MPOUEHTHOMY Aoxo4y MO [AEHeXHbIM CpeacTBaM Ha  cyeTax
ynpasnswuwern komnavum A.Y. NMA® onpepensieTca B TeYEHME BCEro
cpoka KBanudukaumm 3a[0/HKEHHOCTM KaK OMNepauMoHHOM B CyMMe
NMPOLEHTOB, HAYMCEHHbIX COrlacHO YCNOBMSIM A0roBopa/cornalieHuns
Ha CyMMYy OCTaTKa MO CYETy WM Ha CYMMY HECHWXaeMoro ocrtaTka no
cyeTy - B CJlyyae, eCcnm yCNnoBWUS HAYUCIEHUSI NMPOLEHTOB MO3BONSAOT
HaAeXXHO M AOCTOBEPHO pacCcyuTaTb UX pasMep K MOJSIYYEHUIO Ha
AaTy onpejesieHns cnpasensinBon CTOMMOCTH.

Mo ncreyeHmn cpoka kBanudbmnkaumm 4edbUTOPCKON 3a40/XKEHHOCTM Kak
OMNepaumoOHHON, a TaKXe B C/lydae BbISIBIEHUS WHbIX COb6bITUN,
npueoasiLnx K obecueHeHUtO, CcripaBeanBast CTOMMOCTb onpeaenseTcs
B COOTBETCTBMM C [lpnnoxenunem 6.

HAdara n
cobbiTHns,
npmnBoagswyne K
obecyeHeHNnro

Cnucok obwux cobbiTun, npumBoaAawmx K obecueHeHuto, yKa3aH B
MpunoxeHmu 6.
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MpunoxxexHune 14

AGGMTOPCKaH 3aA40J/1KEeHHOCTb NO BbinJjiate
anBuaeHaAoB nNo akumam, poxoaa no
AE€nOo3UTapHbIM paCnnCkKkamMm

Buabl aktuBoB

ﬂ,e6VITOpCKaF| 3a40J/KEHHOCTb MO BbiMJlaTe AMBUAEHAOB MO aKUUAM,
Aoxoda no Aeno3nTapHbIM paCnmnckam

Kpnrtepun e [laTa npu3HaHMSa AOebUTOPCKOM 3a[0/HKEHHOCTM Mo  BbinJjaTe
NMpU3HaHNA AMBUAEHAOB MO akuumaM, AoxoAda Mo Aeno3uMTapHbIM pacnuckam B
OTHOLUEHUN:
- aKuuMin, Aeno3mTapHbIX PacnmMcoK POCCUIACKMX SMUTEHTOB SIBISIETCSA
B cooTBeTcTBMM C MHPopmaumenn HKO AO HPL wnu oduumanbHbIX
CanToB SMWUTEHTa LUeHHbix 6ymar - paTta dukcaumum peecTpa
aKUWOHEepOoB ANA BbiNaaTbl AMBUAEHAOB;
- aKkuumi, JAenosuTapHbiX PacrnmMcoK MWHOCTPAHHbLIX 3MUTEHTOB
ABNseTcs B CcOOTBeTCTBUM C nHdbopmaumen HKO AO HPL paTta, Ha
KOTOpYIO OnpefenstoTcs nvua, MMerlwue npaBo Ha MnonyyeHue
AVBNOEHAOB;
- B OTCYTCTBUM UHPopMaummn n3 HKO AO HPJ n odbumumnanbHbIX canToB
3MUTEHTA UeHHbIX 6ymar- gata 3a4yncneHms AeHeXHbIX CPpeAcTB Ha
pacyeTHbIN CYeT, OTKpPbITbIM ynpasnstowen koMmnadum 4.Y. MNO.
e [lpn OTCYTCTBMM MHGDOPMALMKM M3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
TOM 4nucre pasMepa NpUUMTAOWNXCA 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. MN® nnn otyetom 6pokepa MNOD;
e [laTa NuKBMZaummM SMUTEHTA, COrnacHo Bbinucke m3 EMPKOJT (nnm
BbIMUCKN K3  COOTBETCTBYIOLWEro  YyMNOJHOMOYEHHOrO0  OpraHa
WHOCTPaHHOro rocyaapcrBa).
Kpnrepun n B oTcyTtcTBMe npu3HakoB obecueHeHuns B TedyeHne 25 pabouunx gHen
CPOKM C AaTtbl Npu3HaHMa [ebUTOPCKOM 3a[40/KEHHOCTUM POCCUMACKUX U
KBanngpunkaymn MHOCTPaHHbIX SMUTEHTOB, @ TaK Xe MeXAyHapoAHbIX KOpnopauni.
AebnTopckoi
3a/40/DKEHHOCTH
Kak
onepaunoHHoM
CnpaBsepgsinBas OueHka crnpaBeanMBol CTOMMOCTM AeOUTOPCKOM 3a[0/HKEHHOCTU MO
CTOMMOCTb BblNnate AMBMAEHAOB MO akumMaM, 4oxoaa No Aeno3nTapHbIM pacnmckam

B TeYeHMe BCEero Cpoka KaanmduKauum TaKoh 3aA0/IKEHHOCTM Kak
onepaunoHHON He KOPPEKTUPYETCS M onpenensercs B HOMWHAIbHOM
BEJINYMHE NCXOAS U3:

e KOMMYECTBa aKUM/Aeno3uTapHbIX PacnUCOK, YYTEHHbIX Ha cyeTe
aeno MN® Ha paTy, Ha KOTOPYK onpeaensalTcs avua, mMernwme
npaBo Ha NOSlyYeHNe ANBUAEHAOB U

e 00bABNEHHOro pasMmepa aumBuaeHaa (goxopa), NMPUXOASLLErocs Ha
OA4HY UeHHYl 6ymary cooTBeTcTBylOWwen kaTteropum (Tuna) 3a
BbIYETOM Hasloros U cO6OpPOB B Cyyae, €C/in 3TO NPUMEHUMO.

Mo UcTevyeHnn cpoka KBanudukaumm nebUTOPCKON 3aA0/IKEHHOCTU KakK
onepauMoHHOW,  CnpaBeanvMBas  CTOMMOCTb  OnpenensieTcs B
COOTBETCTBUN C [TpNNoXeEHNEM 6.

Adata n cobbiTns,
npumBogsmne K
obecyeHeHuro

Cnuncok obwmx cobbiTnii, npuBoasawMX K obecueHeHWO, yKa3aH B
MpunoxeHunn 6.
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Mpunoxxexnue 15

Aebutopckas 3af0/1HKEHHOCTb No

AOXOAaM MHBECTULIMOHHbIX Naes

poccuncknx NMN® n naesB (aKUM) MHOCTPAHHbIX
MHBECTULIMOHHbIX (pOHAOB, Nan KOTOPbIX

BXOAAT B cocTtaB umyuwjecrea NMNNo,

no aoxoaaM OT AO0JIEBOro y4acTusi B YCTaBHOM Kanurtasne

Buabl aktuBoB

Jebutopckass 3a40/KEHHOCTb MO A0X04AaM MHBECTULMOHHbIX MNaeB
poccuncknx MN® mn naes (akumn) MHOCTPAHHbIX WMHBECTULMOHHBIX
¢doHAO0B, Nan KOTOPbIX BXOASAT B COCTaB MMywectsa NMN®, no goxoaam
OT [0SeBOro y4yacTuss B YCTAaBHOM KanuTane pPOCCUUCKUX U
MHOCTPaHHbIX KOMMaHWN.

Kputepun
NpU3HaHNsA

e [laToi Npu3HaHMs foxoda no nasM, aBasieTcs gaTa BO3HUKHOBEHUS
obs3aTenbCcTBa MO BbINJATe A0X0Aa, YKasaHHas B coobueHun o
BbiMJlaTe Aoxo4a MO MHBECTULUMOHHBLIM NasM poccuiicknx MNO, B
cooTBeTCcTBUM C UHDopmaumen HKO AO HPAO, wvHdopmauum Ha
odu1uUManbHOM calTe ynpassiolen KoMnaHmm nnm B ohumumanbHOM
COO6LEeHNN Ans BRagenbLeB WMHBECTULMOHHBLIX MaeB O BbinJjaTe
aoxoaa (ans kBanudmumMpoBaHHbIX MHBECTOPOB);

e [laTa, C KOTOPOM MWHOCTPaHHble LeHHble 6yMarn HaduHawT
ToproBaTbcs 6€3 yyeTa 06bSABNEHHbIX 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 MCTOYHMKOB (B
TOM 4ucne pasMepa NpUYMTAOLLUMXCS BbINNAT) - Aata 3a4yncneHus
OEHEeXHbIX CPeACTB Ha pacyEeTHbIl CYeT ynpaB/isiiolen KOMNaHUu
A.Y. MO / Ha cuyeT 6pokepa MNO.

Kpnrepun
npekpaweHns
npyu3HaHus

e [ata wucnonHeHms  obs3aTtenbCTB MO  BbiNaaTe  [4oxoaa,
noaTBepXXAeHHOM 6aHKOBCKOM BbIMMCKOM C pacyeTHOro cyeTta
ynpasnsowen komnadum A.Y. NMM® /otuetom 6pokepa MND;

e [aTa nukBugaumm nuua, o0683aHHOroO no ueHHbiIM 6ymaram
WHOCTPAHHOIO MHBECTULMOHHOIo hoHAa;

e [aTa NCKJIIOYEHMS M3  peecTtpa pPOCCUIACKOro  MnaesBoro
MHBECTMLMNOHHOIo doHAa.

Kputepun 7]
CpOKM
KBanngpunkaynm
Aeburopckon
3a40/KEHHOCTH
Kak
onepaymoHHoOM

B oTcyTCcTBME NpU3HaKoB o6ecueHeHns

e B TeyeHume 25 paboumx pgHen c gaTtbl Npu3HaHusa pebuTopckon
3a40/1KEHHOCTM MO LEHHbIM ByMaraM POCCUACKUX M MHOCTPAHHbIX
SMUTEHTOB, @ TaK Xe MeXAyHapoAHbIX KOpropauumn;

e B TeUYeHMe BCEero CpoKa, YCTaHOBNIEHHOrO peLlleHWEeM O BbinaTe
Aoxoda OT AONeBOro y4yacTtus B YyCTAaBHOM Kanutane WM WHbIM
@HaNIOMMYHbIM OOKYMEHTOM, A5 BbIMJaThl A0X0A4A, €CNM TaKOoW CPOK
He npeBblwaeT 25 pabounx gHen.

Ecnu ycTtaHOBNEHHbIN CpOK BbINsaThl A4OX0A4A OT AOJIEBOr0 y4yacTus
npesbiwaeTr 25 pabounx gHen, To aebutopckas 3a40/IKEHHOCTb MO
BbInsiate goxoaa He MoxeT 6biTb KBanMdumumpoBaHa ornepaumnoHHON.

CnpasepginBas
CTOMMOCTb

OueHka cnpaBensiMBoOM CTOMMOCTU AeBUTOPCKOM 3aAO0/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 KONMYEeCTBa WHBECTUUMOHHbIX naeB MU® wnn naeB (akuyui)
WHOCTPaHHbIX MHBECTULMOHHbIX (POHAOB, Nauv KOTOPbIX BXOAST B
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coctaB nmyuwecrtea lNMN®, yuteHHbIX Ha cuyeTte geno MNMU® Ha paTty
onpepeneHus CHA;

e 06bsiBNEHHOro pasMepa pjoxoga MO MWHBECTULWOHHOMY nato,
yKasaHHOro B coobuieHun o BbinaaTe A0X0A4a N0 WHBECTULNOHHbLIM
naam poccurickux MNA® w©n nasm  (akumaMm)  MHOCTPaHHbIX
WHBECTULMOHHbLIX (POHAO0B, KOTOpble BXOASAT B COCTaB MMYLLECTBA
NMN®, B coorteeTcTBMM C wuHdpopmaumern HKO AO HPA wnwm
opuuManbHbIM cantoMm (oduuManbHbIM MUCbMOM) YynpasnsioLwen
KOMMaHuu.

OueHka cnpaBensiMBol CTOMMOCTU AeB6UTOPCKOM 3a0/KEHHOCTU MO

AoxoAaM OT A0N1EBOro yyacTusl B YCTaBHOM Kanutane B TeYeHue BCcero

cpoka kBanudukaumn  3a40/KEHHOCTH KaKk  ornepaumoHHOM

onpenenseTcs B CyMMe 06bSABNEHHOM0 A0X04a Ha A0 BnajeHus.

Mo mncreyeHmm cpoka KBanudukaumm AedBUTOPCKON 3a[0/HKEHHOCTU
KaK omnepauMoHHOM, a TakXe B Clly4ae BbISIB/IEHUS MHbIX COBbLITUIA,
NpMBOASILLNX K obecueHeHuto, cnpaseanunBas CTOMMOCTb
onpepenseTcs B COOTBETCTBUM C [IpunoxeHunem 6.

Cnuncok obwmnx cobbiTmii, npuBoAAWMX K obecLeHeHWto, yKasaH B
Mpunoxenun 6.

89



MpunoixxexHue 16

Ae6butopckasi 3a40/1>KeHHOCTb

Nno AeHeXHbIM CpeACcTBaM,
HaxoaswmMMmcs y npodeccuoHanbHbIX
YYaCTHUKOB pblHKA LIeHHbIX 6yMar

Buabl aktuBoB

e [lebuTopckasi 3a40/HKEHHOCTb MO AEHEXHbIM CPeACcTBaM,
HaxoasaWwmMMcs y NpodecCnoHanbHbIX YY4aCTHUKOB pblHKA LEEHHbIX
6ymar (panee - 6pokep)

Kpnrepun e [laTa 3auMcieHns AeHEeXHbIX CpeacTB Ha cneunanbHblii 6pokepcknii
NpuU3HaHNsA CYeT Ha OCHOBaHWUM oT4eTa 6pokepa
Kputepun e [laTa wucnonHeHus 6pokepoM 0653aTenbCTB MO MepeyYnCsieHmnto
npekpaweHns AEHEeXHbIX CpeACTB CO crneumanbHOro 6pokepckoro cyeta;
npu3sHaHUus e [aTta peweHus baHka Poccum 06 oT3bIBE NuUEH3MKM Yy 6pokepa
(BeHexHble cpeacTBa nepexoaaT B CTaTyc npoyen AebuTtopckon
3a40/1KEHHOCTH);
e [aTa nukBugaumum 6pokepa corsiacHo MHpopMaumu, pPackpbiTOl B
odmumManbHOM AOCTYNMHOM UCTOYHUKE (B TOM umcne 3anmcm B EMPHOJI
0 nnkBungaunm 6pokepa).
Kputepun n B oTcyTcTBME Npmu3HakoB obecLeHeHns
CPOKH B TedeHme 3 paboumx AHEW C AaTthl, KOrAa ynpasnsiowas KoMnaHus
KBasimpukaumun | Bbipasnia HaMepeHne 0 BbIBOAE AEHEXHbIX CPeacTB co cyeTa bpokepa
Aebunrtopckoi B YCTaHOBJIeHHON (oOpMe COrnacHoO 3aK/YEeHHbIM 40roBopam
3af0/DKEHHOCT | (cornaweHusaMm), B Crydae, ecin B TedeHWe YyKasaHHOro Ccpoka
7] KaK | LeHeXHble CpeacTBa He nosy4veHbl Ha cyeT MNMUO.
onepauMoHHOW | lHdbopMaunio O HeUCNONHEHUN BpokepoM TpeboBaHMS YnpaBasioLweln
KOMMaHMMW O BbIBOAE [AEHEeXHbIX CPeAaCTB nNpeaocTaBnseTca B
CneumanmanpoBaHHbIA Aeno3uTapuin He No3gHee AHS, cneaylouwero 3a
OKOHYaHWEM YCTaHOBJIEHHOI0 CpoKa.
CnpaBsegnnBass | CnpaBeanmeas CTOMMOCTb [AEHEXHbIX CpeAcCTB, HaxoAaswumxca vy
CTOMMOCTb 6pokepa, onpegensieTca B CyMMe ocTaTka Ha cneuuanbHOM 6pokepCcKoM
cyerTe.
Mo ncreyeHmn cpoka kBanudbmnkaumm 4edbUTOPCKON 3a40/XKEHHOCTU KakK
onepaunoHHON, a TaKkXe B C/ydae BbIIBNEHUS WHbIX COObITMA,
npusoasiwunx K obecueHeHuWto, cnpaseaninBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUM C [lpnnoxeHunem 6.
HAdaran Cnuncok obwmx cobbiTnii, npuBoasawmMx kK obecueHeHWO, yKa3aH B
cobbITHs, MpunoxeHunn 6.
npusBoagsyne K
obecLeHeHHIo
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Mpuno>xxeHune 17

3aa0/1HKEeHHOCTb Mo cAaenkaMm

C LUeHHbIMM 6yMaramMm, 3aK/IlOMEeHHbIM Ha ycnoBusax T+
(npu HecoBnageHMu faTtbl NOCTaBKU LEHHbIX 6yMmar,
onpeaeneHHoOn yC/IOBUAAMU AOroBOpa C A4AaTOM 3aKJIl0UeHuUs
AOroBopa no noKkynke/npogaxe LUeHHbIX 6yMmar)

Buagbl aktTuBoB/
ob6s3aresibCcTB

3a40/MKEHHOCTb N0 cAesikaM C LeHHbIMM ByMaraMm, 3ak/to4YeHHbIM Ha
ycnosuax T+

Kputepun
npyu3HaHus

- [laTta 3akni4deHns goroeopa no npnobpeteHunto (peanmnsaumm) LEHHbIX
bymar;

- [aTta 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/lOUYEHHbIM Ha ycnoBuax T+ onpeaensieTca B pa3Mmepe
pasHuUbl Mexay BblpaXXeHHOW B pybnsix cnpaBeasiMBoOA CTOMMOCTbIO
LEeHHbIX ByMmar, SBNAOWNXCS NpeaMETOM CAEKU, U CYMMOW CAeNKku B
BantoTe CAENKWU, NPUBEAEHHOW K pyb/ito NO TEKYLLEMY KYpPCY BantoTbl.

Mpn onpeageneHnn crnpaBeainBON CTOMMOCTM 3a40JIXKEHHOCTU MO
coenkam Cc  obnurauusiMm, 3aKaOYEeHHbIMWM  Ha  ycnoBusx T+,
cnpaBeanMBasi CTOMMOCTb 06/IMraunii, SBASIOLWNXCS NPeaMETOM CAENKH,
C AaTbl 3aK/KOYEHUS CAENKN A0 AaTbl nepexoda npaB cO6CTBEHHOCTM Ha
LeHHble BbyMarm, exegHeBHO onpenensieTcs C y4YeTOM HaKOMIEeHHOro
KYNMOHHOro A0xoAa, onpeneneHHoro Ha AaTy pacyeta no caesnke B
COOTBETCTBUM C YC/IOBMSIMU CAENKW WMNM NpaBuiaMn oOpraHmsaTtopa
TOPros.

B cnyyae nonoXxutenbHOM pasHuubl caesika Npu3HaeTcs B CoCTaBe
aKTMBOB (AebuTtopckas 3aA0/IKeHHOCTb) Yy rMoKynaTensi/ B cocTaBe
obs3aTtenbCcTB (KpeauTopckas 3a40/KEHHOCTb) y npoaasua,
oTpuuaTenbHOM pa3Huubl — B cocTaBe 06sa3aTenbCTB (KpeauTopckas
3a40/DKEHHOCTb) Y MnoKynaTtensi/ B coctaBe akTtuBoB (mebutopckas
3a40/KEHHOCTbL) Y NpogasLua.

Cnpaseanusas CTOMMOCTb KOppeKTMpyeTcs B cnyvae
BO3HMKHOBEHMS  cobbiTnii, npuBoaAwmMx K  obecueHeHuo, B
COOoTBETCTBUM C [MpnnoxeHuem 6.

HAdara n
cobbiTHs,
npmBoAgsLyne K
obecyeHeHHUIo

Cnuncok obwmx cobbiTnin, NpMBOAALLMX K obecueHeHunto, yKasaH B
MpunoxeHunn 6.
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Mpuno)xxexHune 18

3aa0/1HKEeHHOCTb Mo cAaenkaMm

C BaJIOTOW, 3aKJIOYEHHbIM Ha ycnoBuax T+

(npu HecoBnageHMu AaTbl NOCTaBKKU BaNloThbl,
onpeaeneHHOM yCsIoBUSAMU AOroBopa Cc oatom
3aKJ/IDYEeHUA [Oorosopa no NoKynke/npoaaxe BajaloThl)

Buagbl aktnsoB/

3a40/KeHHOCTb Mo caenkam ¢ BaﬂIOTOVI, 3aKJIl0YEHHbIM Ha ycnoBuax T+

o06s3ares1IbCcTB

Kputepun [aTa 3akni4veHns 4orosopa no nokKynke/npoga)xe BastoThl.

NMpu3HaHNsA

Kputepun [aTta nepexoaa npas cCO6CTBEHHOCTM Ha BaJlOTY HAa OCHOBAHMM BbINMUCKU

npekpaweHns CO cyeTa, OTKPbITOrO Ha Yynpasaswowy  Komnanuio  A.Y.

npyu3HaHus MNN®/6pokepcKoro oTyeTa.

CnpaBegnauBass | CnpaBeanmBas CTOMMOCTb 3a[O0/DKEHHOCTM MO cAefikaM C BasoToMN,

CTOMMOCTb 3aK/IIOMEHHBIM Ha yCnoBusx T+ onpeaensercs B pa3Mepe pasHuubl
Mexay TeKyllen cnpaBeasiMBoi CTOMMOCTbIO BastoTbl, paCCYUTaAHHOM B
pyb6nsix B COOTBETCTBMM C HacToswmMKn Mpasunamm onpegenenHns CHA,
M CTOMMOCTbIO BantoTbl B pybnsx, 3admMKCUMpOBaHHOM B AOroBope Ha
0ATy WCMNOSIHEHUS COENKMW.

B cnyyae nonoXxutenbHOW pasHuUbl cAesika NPU3HAEeTCsa B cocTaBe
akTneBoB (Aebutopckass 3a40/DKEHHOCTb) Yy MokKynaTtensi/ B cocTaBe
obs3aTenbCcTB (kpeauTopcKas 3a40/IKEHHOCTD) y npoaasua,
oTpuuaTesibHOM pasHULbI - B cocTaBe obsizaTenbCcTB
(KpeauTopcKasa 3af40/IKEHHOCTb) Yy MOKynaTens/B CoCTaBe aKTMBOB
(nebutopckas 3a40/1KEHHOCTbL) Y NpoAaBLa.

Cnpaseanveas CTOMMOCTb KOppeKTupyeTcs B cnydae
BO3HMKHOBEHUSI  COBbITMI, nNpuBOAAWMX K  obecueHeHuWlo, B
cooTBeTCTBMM C [MpnnoxeHunem 6.

Hatan Cnucok obwux cobbiTun, npumBoaAawmx kK obecueHeHUto, yKas3aH B
cobbiTns, NpunoxeHun 6.

npuseoagsiyne K

obecLeHeHHIo

92



Mpunoxxexnue 19

Npouas ae6uTopckas 3a40/1HKEHHOCTb

Buabl akTuBoB

B pamkax Hactosdwmx lMpaBun onpegenenms CHA Kk npouen gebutopckomn
3a40/KEHHOCTN OTHECEHbI B TOM 4uCne cneaytoume Bmabl:

debutopckas 3a40/HKEHHOCTb, BO3HMKLIASA B pe3y/nbTaTe COBepLUeHUs
CcAenok ¢ nMmywectsoM NMN®, No KOTOpbIM HacTynuna Hanbonee paHHAS
AaTa pacyeTos;

ABaHCbI, BblAaHHble 3a cyeT nmylwecrtsa MNMNO;

[Jebuntopckas 3a40/KeHHOCTb ynpasasatowen komnaHnm nepeg NMNO;
Jebutopckas  3a40/MKEHHOCTb, BO3HMKWIAA N0 AOroBopaMm  C
ayANTOPCKOM  OpraHuMsauuven, OUEeHLWMKOM, CneunasnampoBaHHbIM
Aeno3ntapueM, permcTtpaTtopoMm, ykasaHHbiMK B npasunax 4Y MNMNo;
debutopckaa 3a40/MKEHHOCTb, BO3HMKLIAA Mpu onjaaTe pacxoaos,
CBSA3@aHHbIX C AOBEPUTESIbHbLIM YNpaBfieHNEM;

Debutopckas 3ago0/KEeHHOCTb MO Hasoram, cbopaM, MowaMHaM B
6loaXeTbl BCEX YPOBHEN;

[Jebutopckas 3aAo0/HKEHHOCTb MO BO3MELEeHMI0 CYMMbl Hanoros W3
6roaxeTta PO.

debutopckasa 3a40/MKEeHHOCTb, BO3HMKLIAA B pe3ynbTaTe nepesoaa
OEHEXHbIX cpeacTB («AeHbrM B NMyTn»);

debutopckasa 3a40/KEHHOCTb, BO3HMKLWIASA B pe3ynbTaTe O0T3bliBa
nvueH3un y 6aHka wan 6pokepa; NHasa aebutopckas 3a401KEHHOCTb.

Kpnrepun
NpU3HaHNsA

Ana pebuTopckoi 3af0/IHKEHHOCTU MO BO3MELWEHWID CYyMMbl
HasnoroB m3 6ompkera P® - pgata npuHatma HOC no paboram u
ycnyram K BblYeTY, AaTa BO3HWMKHOBEHWS OCHOBaHWS AJ19 BO3MeELleHUs
Hanora m3 6axeTa;

Aebutopckana 3ag0/HKeHHOCTb NO HasnoraMm, cé6opam, nNowsimHam
B 6r0a)xeTbl BceX YPOBHEW — JaTa BO3HUKHOBEHWSI OCHOBaHUS ANs
BO3MelleHMs Hanoros, cbopos, nownnH 13 6roaxera

Ana pebuTopCcKOM 3aA0/HKEHHOCTM YynpaBAfAOWlEend KOMMaHUu
nepen MU® - ycTaHOB/EHHbI aKT MpeBblLEHNS AONYCTUMOMN
BE/IMYMHbI BO3HarpaxaeHuin w/mnu pacxoaoB, CyMMa MNpeBbIEHUS
KOTOPbIX MOAMEXWUT BO3BpaTy YNpaBislowWen KOMMaHuenh, wunm
YCTaHOBMEHHbIN (aKT W3NWHE BbINJIAYEHHOr0 BO3HArpaXaeHus
ynpassloWen KoMnaHnum, CyMMa KoToporo nognexuT sosspaTty B MNO,
win cymma yb6biTka, KOTOpas ynpasnsowas KOMMNaHWS A[0J/KHa
Bo3MeCcTUTb B [TN® B pe3ynbTate AONYLWEHHOro HapyweHns TpebosaHunii
3aKoHOAaTeNbCTBA.

Ana 0e6buTopCcKON 3a40/HKEHHOCTH, BO3HMKLUENH B pe3ysibTaTe
nepeBoAa AEHEXHbIX CPeAcTB — hakTUyeckoe CNMCaHUS AeHEeXHbIX
CpeactB ¢ ogHoro cyeta MNMU® u otcytcTBuMe dakTa 3a4nCiieHns Ha
apyromn cyet MNMN®, Ha KOTOPbI OCYLWECTBAAICS NepeBoa.

Ana oebuTOopCcKOM 3aA0J/HKEHHOCTWU, BO3HMKLIEA B pe3ysbTaTte
OT3biBa IMLEH3MKN Y 6aHKa nnm 6pokepa - gata OT3biBa JIMLEH3UN
6aHka, 6pokepa.

Ansa ocTtanbHbIX BMAOB Ae6MTOPCKOM 3aA0/HKEHHOCTM - JaTa
nepeaaym akTMBoB (AEHEXHbIX CPeACTB) MUY, B OTHOLIEHUM KOTOPOro
BO3HUKaeT aAebutopckas 3a40/1KEHHOCTD.

Kputepun
npekpaweHns
npyu3HaHus

Ona pebuTOpCcKOM 3afA0/HKEHHOCTM MO BO3MELUEHUI0 CYMMbI
Hasoros n3 6ropxetra P® - gata ncnonHeHms obssatenbcrea nepeng
MN® cornacHo HanoroBoMmy koaekcy P® a Tak e gaTta peweHus ob
OTKaze B OCyLeCcTB/leHnn 3adeta (BO3BpaTa) CYMM U3MLWIHE
ynaa4yeHHoro Hanora;

- pata 3adeTa WM3MWHE YMJA4YeHHOro Hasora HaducneHuem
COOTBETCTBYIOLLErO Hasnora.

Ae6butopckas 3af0/HKEHHOCTb NO Hajnoram, cé6opaMm, nowsimHam
B 6104)keTbl BCEX YPOBHEMN:
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- jaTta nojaydeHus BoO3MelleHuna u3  6rogxera nonHOM  CyMMbl
3a40/KEHHOCTN COOTBETCTBYIOLWEro Hanora, cbopa, NoWnHbI;

- pata peweHus o6 oTkase B OCyLLeCTB/ieHMM 3a4eTa (Bo3BpaTa) CyMM
M3NULWHE ynsadyeHHoro Hasora, céopa, NoWnHbI;

- gaTta 3a4yeTa M3/INWHE YMJIAQYeHHOro Hasora HauucieHueMm
COOTBETCTBYIOLLEr0 Hanora.

Ona ocTtanbHbIX BUAOB Ae6UTOPCKO 3a40J/1>KEHHOCTH:

- [aTta ucnonHeHus obsizatenbcts nepes MN® cornacHo g4orosopy nnm
nAay (e cnyyae 3a40/HKEHHOCTM YNpaBaaoLWwen KOMNaHmn);

- [aTta nukBMaauuMM KOHTpareHTa - HOPUANMYECKOro nmua COrsacHo
Bbinncke mn3 EMPKOJT mnm gata nonydyeHus uHdopmMaumm O  CMeEpTH
dunsnyeckoro nmua - AOKHUKA;

- [aTta 3KkcnepTHOro (MOTMBMPOBAHHOIMO) CyXAeHMs Ynpasnsiouwen
KOMMaHMn 06 OTCYyTCTBMM OBOCHOBAHHbLIX OXWAAHWUM OTHOCUTENBHO
nonyyeHns npeaycMOTPEHHbIX AOFOBOPOM AEHEeXHbIX MOTOKOB, B
cnydyae, ecnu pebutopckas 3a[0/HKEHHOCTb, MOXeT ObiTb MpU3HaHa
npekpaweHHOW B COOTBETCTBUM C O6LLMMM NOMOXKEHUAMU, YKa3aHHbIMU
B MnaBe 26 paxkgaHcKoro kogekca Poccuickon depgepaunm.

Kpnrepun ]
CPOKM
KBanumgunkaumm
Aebunrtopckoi
3a40/1KEeHHOCTH
Kak
onepaymoHHoOM

B oTcyTcTBME Npn3HakoB obecueHeHns:

Oebutopckas 3aA0J/1>KEHHOCTb, BO3HUKIUAA B pe3yJ/ibTaTte
coBeplieHus caenok ¢ umywecrsom MU, no KOTopbIM HacTynuia
Hanbonee paHHAS gaTa pacyeToB, ecnm o6LWMN CPOK NoraweHns Takomn
3a40/KEHHOCTW COr/TacHO YC/I0BUSM CAENKW He npeBbiwaeT 15 pabounx
AHen (C ydyeToM CpoKa MPOJSIOHraunm n rnepesakyvyeHnin 4oroBopos),
- C AaTbl NPU3HaHWA A0 AaTbl NOraweHns COrnacHoO yC/I0BUAM CAENKMU.
Mpn 3TOM AOMNYCTUMbIA CPOK HapylleHns 06593aTenbCTB KOHTpPareHToM
cocTtaBnsieT 3 pabounx AHSA, B Te4eHne KOTOPbIX 3a40/HKEHHOCTb TakxXe
KBanudumumnpyeTtcs onepaunoHHON.

Oebutopckas 3aA0/HKEHHOCTb, BO3HMKawWaa B cJy4ae
3aAep>XKu nepeperucrpauMm uMyllecTBa perucrpauvoHHbIM
OpraHoM - C JaTbl BO3HMKHOBEHMS A0 AaTbl noraweHus
KBanMduumpyeTca B KadecTse onepaLuoHHOMN.

ABaHCbl, BblfaHHble MO cAenkKkaMm 3a cyeT wumywectsa [MNO
KBanuduumpyeTcs onepaumMoHHON AebUTOPCKOM 3a40/KEHHOCTbIO C
AaTbl BblAa4yM aBaHca A0 AaThbl NorawweHns 0683aTenbCTB KOHTPareHToM
COrnacHo ycnosusiM caenku (ecnnm CpoK rMoraweHuss aBaHca B
COOTBETCTBUM C AOrOBOPOM CoCTaBnsieT He 6onee 15 pabounx gHen ¢
Y4YeTOM CpOKa NMpOoJIOHrauum n nepesakntoyeHnin 4orosopos). Mpu aTom
AOMYyCTUMbIM CPOK HapylweHnsa o6a3aTenbCTB KOHTPAreHTOM CocTaBnseT
3 pabounx [AHA, B TEYeHMe KOTOpbIX 3a[0/KEHHOCTb Takxke
KBannduumpyeTcs onepaumoHHON.

Oe6butopckana 3aA0/M)XeHHOCTb ynpaBnslen KoMNaHum nepeq
NMA® - B TeuyeHume 25 paboumx pgHel C patbl BO3HUKHOBEHWUS
KBanmduumpyetca B KadecTBe OnepaumoHHOW. [pn  Hanuuum
060CHOBaHHOIO 3KCNepTHOro (MOTMBMPOBAHHOIO) cyXaeHus
Ynpasnstowen KoOMNaHMnm 0 TOM, UYTO yBe/IM4YeHMe CPOKOB MoralleHums
0eBUTOPCKOM 3a40/HKEHHOCTU He SBMSEeTCS CneacTBMEM HeraTUBHbIX
NpoLeccoB, BO3HUKLINX B AeATE/IbHOCTU ynpasBasowen KoMnaHuu, a
TaKkXe Haanuyme AOKYMEHTasIbHOro MOATBEPXAEHUS OT YNpasasioLwwen
KOMMaHMN CPOKOB MoraweHns 3a40/1XKEHHOCTU, Takas 3a40/HKEeHHOCTb
NpoAosIXaeT OTHOCUTBLCS K OnepauMoHHOMN.

Oe6butopckass 3aA0/1XKEHHOCTb, BO3HMKIUAA NO AOroBopaMm cC
ayAauTopcKon opraHmsaumemn, OLEeHLIUKOM,
cneuvuanmsMpoBaHHbIM AenosutapuemMm, perncrpaTopom,
ykaszaHHbiMmn B lMpaBunax AY MU, a tak xe pebutopckas
3a/0J/1KEHHOCTb, BO3HMKLUAA NpU onJilate pacxoaos, CBA3aHHbIX
C aoBepuTenbHbIM ynpassieHneM NMU® - c pgaTtbl NpuU3HaHUS A0
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AATbl OKOHYaHMS CpOKa OKasaHWsa YyCyr B COOTBETCTBUMWU C YCNOBUAMU
3aK/0YEHHbIX A40roBOPOB. [onyCTUMbIN CPOK HapylweHus oba3aTtenbCcTB
cocTtaBnsieT 25 pabounx gHen, B Te4eHMe KOTOPbIX 3a40/1)KEHHOCTb BCe
ewe KBanuduumpyetca onepaumoHHoOn. Mpn Hann4mMm o60CHOBAHHOIO
3KCNepTHOro (MOTMBMPOBAHHOIO) CYXAEHUSA YNpPaBASAKOLWENA KOMOAHUK
O TOM, 4YTO YBe/NMYEeHWEe CPOKOB OKasaHus YCayr uauM noraweHus
0ebuTopCcKon 3a[0/HKEHHOCTU He SBMSeTCAa CneaCTBMEM HeraTUBHbIX
MpoLeccoB, BO3HUKLUNX B AEATENbHOCTM AOJIKHUKA WUAM NPU HanMuum
OOKYMEHTaNbHOro noATBEPXAEHUS OT KOHTpareHTa WHbIX CpPOKOB
rnoraweHns 3afo/mkKeHHoCTn / okasanuma ycayr [MNUO  gensetcs
OCHOBaHMeM And  YBe/WYEeHUs  Cpoka  KBaaudukKauum  Takown
3a40/KEHHOCTN B KayecTBe OnepauMoHHOM A0 AaTbl, YKa3aHHOW B
npeacTaBNeHHbIX AOKYMEHTax.

e [e6butopckas 3aA0JIXKEHHOCTb, BO3HUKIUAA B pe3yJ/ibTate
nepesBoAa AEHEXHbIX cpeacTB («AeHbrm B NyTU») — B TeyeHue 3
paboynx gHEN C gaTbl NPU3HAHNS TaKOM 3a40/1)KEHHOCTMW.

CnpasepginBas CnpaBegnumBasi CTOMMOCTb A4e€6UTOPCKON 3a40/1XKEHHOCTU onpeaensieTcs:

CTOMMOCTb e B cymMMe (PaKTMYECKOro ocrtaTtka 3aAoJXEeHHOCTM Ha paarty
onpeaesieHNUs cnpasefMBoM CTOMMOCTM/ AaTy onpepeneHus
CYA*:

- ONS BCen OebUTOPCKONM 3aAO0/HKEHHOCTU, YKa3aHHOW B HACTOSILLEM
NpUIOXeHUN, B nepuos Keanndukauum TaKOW 3a[0/KEHHOCTU B
KayecTBe onepauuoHHON’;

- Ana nebutopckom 3a40KEHHOCTM No Hanoram, céopam, nowsvHam B
6l04XXeTbl BCEX YPOBHEN;

- ons AebuTopcKon 3a40/1KEHHOCTHN MO BO3MELLEHMIO CYMMbl Ha/l0ros m3

6rogxeta PO.*[Jebutopckas 3a40/KEHHOCTb HAUYMCNAETCS Ha KaxXaytlo

[aTy onpeaeneHns cnpaBeanveoi ctommocTtu. B cnyvae, ecnun pasmep

0ebnTopCKOM 3a40/1KEHHOCTU He MOXeT BbITb TOYHO onpeaesieH Ha AaTy

onpeaenennsa CHA, MCNONb3YIOTCA METOAbI anMpoOKCUMaLMmn BennynH.3?
e B CyMMe, oOnpeaeneHHoOM C ucnosb3oBaHMeM MeToaa
npMBeAeHHOW CTOMMOCTM 6yAyLUNX AEHEXXHbIX MOTOKOB C YYETOM

KpeanTHbIX puckos ([IpunoxeHue 6) BO BCEX UHbIX Cly4asX.

Hdara n cobbitnsa, | [ebutopckas 3a40/1KEHHOCTb MO BO3MELLEHMIO HAoroB n3 6tog)xeTa, a Tak

npusogsiyme K Xe [ebuTopckasi 3a0/KEHHOCTb MO Hanoram, cbopam, MowWAWHaM B
obecyeHeHuto 610XKETbl BCEX YPOBHEN HE 06ECLIEHMBAETCSA HE3ABUCUMO OT CPOUYHOCTHU ee
noraweHus.

Cnuncok o0bwmx cobbiTmii, npuBoaswWMX K obecueHeHuto, YKasaH B
MpunoxeHunn 6.

31 TporHo3Hble 3HayeHusa 0693aTeNbCTB, pacCYMTaHHbIe YnpaBnawollen KoMnaHuen,
npegocrtasnsaoTcs B CneunanmampoBaHHbIN 4en0o3MTapuii Ha Ka)Xxayto AaTty onpegeneHus CHA
C YKasaHueM nepmoaa BbI6OpPKN N 06 BACHAOLWMX NEPEMEHHbIX.
Ons uenenm annpokcMMaumn pa3Mepa akTmBoB (065s3aTenbCTB) MCNONb3YyeTCs CTaTUCTMKa 3a
nocnegHue 12 ([BeHaguaTtb) Mecaues, npeawecTeyowmx gate onpegenednsa CHA MANO®. Mpu
OTCYTCTBMM Takoro obbemMa CTAaTUCTMKM MeTo4 annpoKCMMauuMu MNPUMEHUM MPU HaINYmK
AAHHbIX HEe MeHee 4yeM 3a nocneaHue 2 (ABa) Mecsaua, NpeilecTBYOWMX gaTe onpeaeneHms
CHYA M.
B gaty noctynneHus 4OKyMeHTa, NoATBEPXAAOLWeEro okasaHHble yCnyru, Nnpon3BoanTcs
KOpPpeKTUPOBKA HaYNC/IeHHbIX 0693aTeNnbCTB A0 MX peasibHOro 3HavyeHus.
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Mpunoixxexnue 20

MpounssoaHble (PpUHAHCOBbLbIE
MHCTPYMEHTbI (pacyeTHblie)

MpounsBogHble (PUHAHCOBbIE MHCTPYMEHTbI (pacyeTHble 6upiKeBble U
BHebuprkeBble) (Aanee — pacyeTHble MON)

Oebutopckas 3agomkeHHocTb MN®, kak oueHka npasa 3 MNoOU
KpeanTtopckas 3agosmkeHHocTb MND, kak oueHka o06s3aTenbCTB U3
nou

Mo 6upxesBbiM NOUN - aaTa NpnobpeTeHns B COOTBETCTBMU C OTYETOM
6pokepa.

Mo BHebupxesbiM MOPU - pata 3akalO4YeHUss 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 TaKOM Xe
cneundukaumen, T.e. 3akoveHmne opCceTHOW caenku;

e 0 MHbIM OCHOBAHUAM, YKa3aHHbIM B [TpaBunax KAMpuHra, B
yCTaHOBNEHHOM UMW NOpsSAKe.

Mo BHebupxesbIM MNOU:
e UCMOJSIHEHME KOHTPaKTa;
e riepeycTtynka npas TpeboBaHusa no gorosopy MNOU.

CnpaBeanuBasi CTOMMOCTb 6upxxeBoro pacuyeTHoro M®U pasHa O
(Honb), ecnn B coctaBe onepaumin no 6pokepckoMy cHeTy NpoBeaeHbl
BCE pacyeTbl N0 BapnaLMOHHON Mapxe.

CnpaBeanuBas CTOMMOCTb BHebupxesoro pacyeTtHoro NOUN pasHa 0

(Honb) npu atom B coctase MU oTpaxaeTcs Takxe:

o fnebutopckas 3a40/1XKEHHOCTb, KaK oueHKka npasa m3 NOWU, ecnm no
YCNOBUAM KOHTpaKTa Npu UCMONHEHMN Ha pgaTy onpepenenHns CHA
6bin 661 MONyYeH 4OXO4 B pa3Mepe pasHuLbl Mexay CripaBeasinBomn
CTOMMOCTb0 6a30BOro akTMBa M LEHOM ucnonHeHuss [MNOUN B
abCconTHOM 3HaYeHun;

e KpegumTopcKas 3a40/KEHHOCTb, KaK oueHkKa obs3aTtenbcts 13 MNoOU,
B Cly4yae, ecnum no yCcnoBUSM KOHTpaKTa Npu UCMOSHEHUN Ha aaTy
onpepeneHnss CHA 6bi1 661 NonyyeH ybbITOK B pa3Mepe pasHuLbl
Mexay CrnpaBeanuMBoil CTOMMOCTbiO 6a30BOro akTtMBa M LIEHOM
ncnonHeHus MO B abCONOTHOM 3HAYEHUN.

B cnyuyae, ecnum nopy4vyeHuMe Ha BbIBOA [AEHEXHbIX CpeacTB CO
cneunanbHoro 6poKepcKoro cyeta He WUCMOSIHEHO B TeYeHWe OAHOro
paboyero AHSA C paTbl NpeabsBieHUs MOpyYeHUs cnpasensineas
CTOMMOCTb AEHEXHbIX CPeACTB Ha CYeTe rapaHTuiHoro obecrne4deHus
onpegenserca C MUCNONb30BaHMEM MeToAoB KoppekTupoBkn CC
(OpunoxeHune 6). daHHble 0 HeucnosiHeHMn TpeboBaHuMa Gpokepom
NpenocTaBNATCS yrpaBnsiowen KoMNaHnen B cneumnanmn3npoBaHHbIn
Aenosutapuin He nosgHee paboyero AHA, cnefylowero 3a OKOH4YaHneM
YCTaHOB/IEHHOI0 CpoKa.

CnpaseanuBass crtommoctb [NOUN  koppekTupyeTcsas B  Clydae
BO3HMKHOBEHMS  CcOobbITUIA, npumBOoAAWMX K  obecueHeHuo, B
COOTBETCTBMU C [NpunoxeHmnem 6.

Cnncok obuwux cobbiTnii, NpuBoAsWNX K obecLeHeHuo, yKasaH B
MNpuaoxeHnu 6.
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MpunoxeHue 21

Aorosop PENO

Mo poroBopam npsmoro PEMNO (npogasuoM uUeHHbIX 6ymar no
nepsoi yactun gorosopa PEMO aBnsetcs ynpasnsowas komnaHma A.Y.
®oHpa):

- O6sazatensctBa ®oHAa Mo BO3BpaTy [AEHEXHbIX CpPeACTB,
NONYYEHHbIX NO NepBoN YacTu gorosopa npsmoro PEMO;

- LleHHble 6ymaru, nepeaaHHble POHAOM MO NEPBON YacTu AOrosopa
npsimoro PEIMO.

Mo poroBopam o6paTtHoro PEMO (nokynaTtenem ueHHbIXx 6ymar no
poroeopy PEMO no nepsoi uyactn PEMNO gBnderca ynpasnsiowas
KoMnaHua A.Y. ®oHpa):

- Aebutopckas 3a40/HKEeHHOCTb K NOSyYEeHUIO nepefaHHblX AeHEXHbIX

CpeAcTB No NepBol Yactmn gorosopa obpatHoro PENMO.

- 06a3aTenbCTBO MO 06paTHOMY BbIKYMY LE€HHbIX 6yMar, noslyyYeHHbIX

Nno NepBOM 4acTW, W peaniM3oBaHHbIX A0 MOMEHTa WCMOSIHEHUS Mo

BTOpPOW YacTtu goroBopa obpatHoro PEMNO.

Aorosop npsamoro PEMNO:

e Ha gaTy WUCNosiHeHUS NepBoi 4Yactm gorosopa PEMO, npusHaetca
KpeauTopckasa 3a[0/DKEHHOCTb B CYMMe MOJIYYEHHbIX AEeHEeXHbIX
CpeAcTB No nepeon yacTtu gorosopa PEMNO, yBennyeHHas Ha CyMMy
MPOLEHTOB, pacCUMTaHHbIX Ha AaTy onpegenenmns CHA no crtaske,
npeaycMoOTPEHHOM A0roBOpoM/6MpXKeBON CAENKON;

e Ha AaTy MCNOJIHEHMS BTOPOM 4YacTtu gorosopa PEMO npoucxognt
npekpaleHne NpmsHaHna KpeamTopCcKon 3a40/KEHHOCTM B CyMMe
NosTy4YeHHbIX AEeHEeXHbIX CpeacTB Mo nepBoi Yactu. B cnyyae ecnu
ncrionHeHne obsa3atenbCcTB He 6yaeTr BCTPEYHbIM, No4 AaTomn
NMCNOSTHEHNS BTOPOW 4acTu, NpuHuMaeTca 6onee no3gHSas M3 ABYX
[aT: MocTaBku WKW onnaTbl;

e MnpekpalleHne Npu3HaHma LeHHbIX 6ymMar nepeaaHHbIX Mo NpsSsMOMY
porosopy PEINO He npoucxoaur.

Aorosop o6patHoro PENO:

e Ha JaTy WCNONHEHWs mepBoK 4YacTu gorosopa PEMO npusHaetcs
nebutopckon 3a40/MKEHHOCTM B pa3Mepe CYMMbl [OEHEXHbIX
CcpeacTB, nepenaHHble ®oHAOM MO NepBoOM 4acTtu gorosopa PEMO,
yBe/IMYEHHOW Ha CyMMY MNpOLEHTOB, pacCUYMTaHHbIX Ha A[aTy
onpeaeneHus CYHA no CcTaBke, npeaycMoTpEeHHOMN
A0roBopoM/6uMpxeBon CaenKon;

e Mpu3HaHMEe LUeHHbIX O6yMar, nony4YeHHbIX MO MNEepBON 4acTu
porosopa PEMO, He npoucxoauT;

e Ha AaTy WCNONHEHWs BTOpoM 4yacTtu gorosopa PEMNO npowuncxoauTt
npekpaweHue NnpuU3HaHus nebutopckon 3a[10/DKEHHOCTH
KOHTpareHTa no gorosopy PEMNO;

e Ha aaTty cnucaHusa co cdeta AEMO ueHHbIX 6yMmar, nosyyYeHHbIX Mo
porosopy obpatHoro PEMO (Tonbko B ciyyae, e€C/lM Ha MOMEHT
cnmcanmsa co cyeta AEMO ueHHbIXx 6ymar no caenkaMm KOaM4YecTBo
npu3HaHHbIX B MU® ueHHbIX 6yMar paBHO HYyJO), A0 MOMeEHTa
NCMOSIHEHUS MO BTOPOM YacTn, NnpusHaeTtcs obsasatenbctso MU® no
npuobpeTeHnto Takux UeHHbIX 6ymar ans uUCnosIHEHUS BTOPOM
yacTtm caenkm obpatHoro PEMO.

Cnpaseanvsas CTOMMOCTb KpeanTopcKoi/aebntopckon

3a40/HKeHHOCTU o pgorosopam PEMNO oueHnBaeTcs B pasMmepe

COOTBETCTBEHHO MOJIyYeHHbIX/NepeaaHHbIX  AEHEeXHbIX CpeacTB Mo

nepeon yactm goroeopa PEMNO go MOMeHTa MCNOJIHEHNS BTOPOWN 4YacTu
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porosopa PEMO C yyeTom npoLeHToB, rnognexatmx
nony4deHuto/ynnaTte B COOTBETCTBMU C ycnoBusaMu gorosopa PEMO.

Ecnu ctomMocTb LeHHbix 6ymMar no BTopon YyacTtu gorosopa PEMNO
CKOppEeKTUpoBaHa Ha CyMMY BbIMJaT AOXOAOB MO LeEeHHbIM 6ymaram,
nepesaHHeiM no pgorosopy PEMNO, win CcyMMy MWHbIX BbInNnart,
ocyllecTBAsieMbIX B paMkax gorosopa PEMNO, To pacyeT cnpaBensineomn
CTOMMOCTM KpeanTOpPCKO/AebnuTopCcKON 3a40/1KEHHOCTM MO AOrOBOpPY
PEMO ocywecTBnaeTcsa ¢ y4eToOM COOTBETCTBYOLWMX BbIiNAaT.

CnpaBeanueasi CTOMMOCTb LeHHbIX 6yMar, nepegaHHbiXx ®OHAOM
no nepsoi yactm PEMO B TeuyeHume nepuoga OT AaTbl UCMOSIHEHMUS
nepsoi 4yactm gorosopa npsiMoro PEMO no gatbl UCMOSIHEHMS BTOPOW
yacTtu gorosopa PEMO kaxabii pabounin geHb onpeaensieTcs cornacHo
MpunoxeHuto 3 HacTosawmx MNpasun onpeaenerHns CHA.

CnpaBegnueas CTOMMOCTb oba3aTenbCcTBa nno rno
npnobpeTeHnto UeHHbIX 6ymar, paHee Mosy4YeHHbIX MO AOroBOpy
obpaTtHoro PEIMO 1 peanu3oBaHHbIX 4O MOMEHTA UCMOSIHEHNS BTOPOM
yactm cpenku obpatHoro PEINO, onpegensietca B pa3Mmepe
cnpaBeasiBO CTOMMOCTM TaKMX LEHHbIX 6ymMar B COOTBETCTBUM C
MpunoxeHnem 3.

CnpaBeanmBasi CTOMMOCTb AeOMTOPCKOM 3a[0/IKEHHOCTUM K
NOJy4YeHUIO NepedaHHbIX AEeHEeXHbIX CpeacTB MO MNepBOM  4acTu
porosopa obpaTtHoro PEMO kKoppekTupyeTcs B Cly4ae BO3HUKHOBEHMS
cobbiTn, npuBoASWMX K obecueHeHui, B COOTBETCTBUMM C
MpunoxeHunem 6.

CnpaBeanunBasi CTOMMOCTb Ae6MTOPCKOW 3a0/KEHHOCTU K MOJTyYEeHUIO
nepeaaHHbIX [EHEeXHbIX CpeacTB MO  MepBOi  4acTu  AoroBopa
o6paTHoro PEMO KOppeKTUpPYETCs B Cllydae BO3HUKHOBEHUS COBbITUI,
Np1BOASAWNX K 06ecLeHeHNo, B COOTBETCTBMM C MpunoxeHvem 6.
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