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WHBECTULIMOHHbIE Nan ¢hoHAa NpeAHasHaveHbl ANna KBannguumMpoBaHHbIX

WHBECTOPOB



TEPMWUHDbI N ONPEQREJNIEHNA, NCMNOJ1Ib3YEMbBIE B MPABUJ1AX ONPEAENEHNA
CTOMMOCTU YNCTbIX AKTUBOB

MN®-naeBon MHBECTULUMOHHbBIN DOHA.

Ynpasnswowas KOMMaHUA - OpraHmsauus, co3fjaHHas B COOTBETCTBMW C 3aKOHOAATEIbCTBOM
Poccuinckon degepaumm 1 UMEOLWas NMMLEH3MNIO Ha OCYLLECTBIEHME AeATENbHOCTU MO YNpaBAeHU o
WHBECTUUMOHHbIMX dOHAAMKU, MAeBbIMU UHBECTULMOHHLIMU (GOHAAMU U HErocyAapCTBEHHbIMU
NEHCUOHHbIMKM  doHAaMW. Ynpasnsawwas KOMMNaHUa [elCTBYeT Ha OCHOBAHUW  MpaBun
AoBeputenbHoro ynpasneHus MNMAO.

MHBeCTULIMOHHDbIA NMaW- MMeHHas ueHHas 6ymara, ygocToBepsiowas 40N Bhagenbua nas B
npase COH6CTBEHHOCTM Ha MMYLLECTBO, cocTansowee NMNO®, npaso TpeboBaTb OT ynpaBnsioLleln
KOMMNaHWW Haanexalwero A0BepuTenbHoro ynpasneHus MA®, npaBo Ha MNonyyeHue AEHEXHOWN
KOMMNeHcaumm npu npekpaweHun [orosopa JAoBepuTesibHOro yrnpasneHusa [ co Bcemu
BnajgenbuaMnm MHBECTULMOHHbIX naes 3Toro NMN® (npekpaweHun MNO).

MpaBuia AoBepuUTeNnbHOro ynpasJieHUs NaesBbilM MHBECTULUMOHHbIM cdoHaoMm (MpaBuna
ay NN®) - ycnosunsa gorosopa A0BepUTeENbHOro ynpasneHus MNMNO, onpeaenseMble YnpaBasioLwen
KOMMaHven B CTaHAapTHbIX ¢opMax, COOTBETCTBYIOLWME TUMOBbIM MpaBuiaM [OBEPUTENLHOMO
ynpasneHuna NMNO, yteepxaeHHbIM baHkoM Poccun. Mpasuna A4Y NMNO, u nameHeHns v 4ONOJIHEHUSA
B HMX nognexaTt perncrpaumn baHkom Poccum.

CtonMocTb u4ucTbiXx aktuBoB (CYA) - BennumHa, onpegenseMas B COOTBETCTBUM C
3aKoHoAaTenbCcTBOM Poccuinckon ®depepaumm, Kak pasHuLa Mexay CTOMMOCTbIO akTmeos [UO
(panee - aKTuBbl) N BEINYMHOM 0653aTeNbCTB, NOAJEXALWMX MCMAOSHEHMIO 3@ CYeT YKa3aHHbIX

akTuBoB (danee — obsA3aTtenbCcTBa), Ha MOMeHT onpeaenenHns CHA MANO.

MpaBuna onpepeneHna CYA - foKanbHbIM  akT ynpasasiowen komnanumn TMANO,
yCTaHaBAMBaOLWMn Nopsaok M Cpokum onpepenenHma CHYA, B TOM u4ucrie noOpsigOK pacyeTta
cpeaHerogosoin CYA TMNO®, onpepeneHnss paCyeTHOM CTOMMOCTU MHBECTUUMOHHLIX naeB MNO,
nopsiAoK onpeneneHus CToMMOCTU MMYLLecTBa, NMepefaHHOro B onnaTty UHBECTULMOHHLIX Maes.
CnpaBeanueas CTOMMOCTb UMMyLleCcTBa, MepefaHHOro B OMaaTy WHBECTUUMOHHBLIX Taes,
onpefenseTrca C YYeToOM aJirOpUMTMOB OLEHKW, MNpeayCcMOTPeHHbIX B HacTosawux [lpasBunax

onpegeneHns CHA.

MC®O - MexayHapoAHble CTaHAapTbl PUHAHCOBOM OT4YeTHOCTM. OnpeaeneHve cnpaBeaNBOM
CTOMMOCTM aKTUBOB U BeNYMHbI 0693aTeNbCTB NPON3BOANTCA B COOTBETCTBUMU C MexayHapoAHbIM
cTaHgapToM dumHaHcoBon otyeTHocTU (IFRS) 13 "OueHka cnpaBeanmMBoii CTOMMOCTU", BBEAEHHbIM
B JAeWcTBMe Ha Tepputopum Poccuiickonn ®epepauum npukasoM MuHuUcTepcTBa (GUHAHCOB
Poccuinckon ®epepaumm ot 28aekabpsa 2015 roga N2 217H «O BBegeHMM MexayHapOAHbIX
CTaHAapToB (PUHAHCOBOM OTYETHOCTM U PasbAaCHeHUN MexayHapoAHbIX CTaHAAapToB (MHAHCOBOWN

OTYETHOCTU B AENCTBME Ha TeppuUTOpMn Poccuiickon degepaummn U o NpU3HaAHUM YyTPaTUBLLMMU CUNY



HEKOTOPbIX MNPMKa30B (OTAEeNbHbIX MOJIOXEHWUI NpukasoB) MuHucTepcTBa UHAHCOB Poccuiickom
denepaunmn>» c yyetom TpeboBaHuit YkasaHua LleHTpanbHoro baHka Poccuiickon degepaumn ot 25
aBrycta 2015 rogpa N2 3758-Y, Bknw4yas uHble MCOO, npuMeHsieMble B COOTBETCTBUU C

Ll.el;'lCTBy}OU.lMM 3aKOHOAATENIbCTBOM B OTHOWEHUNN NaeBbIX NHBECTULMNOHHbIX ¢)OH,CI,OB.

CnpaBeasMBasi CTOMMOCTb- 3TO LleHa, KoTopas 6bina 6bl noslydeHa npu npogaxe aktmBa Unin
ynnadyeHa npn nepeaade obsi3aTenbCcTBa B X04€ OObIYHOW CAeNKM Ha OCHOBHOM (MJ'IM Hanbonee
BbIFO,CI,HOM) PbIHKE Ha AaTy OUEHKWM B TEKYLKUX PbIHOYHbIX YCIOBUAX (TO €CTb LEHa BbIXO,D,a),
HE3aBUCMMO OT TOro, 4BNAAETCA JIM TaKad UEeHa HeNnoCpeaCTBEHHO Habnogaemon wnm

pacCH4UTbIBAETCA C NCNoJ1ib30BaHWEM ApPpYyroro MeEToda OLUEHKN.

Ha6nropaemasa n gocrynHasa 6uprkeBasi nnowagKka — Toprosas njowanka pocCMNCKOn un (Mnm)
WHOCTpaHHoOM bupxun, 3akpenneHHas B lNpasunax onpegeneHns CHA K KOTOpOM y Ynpasnstowen
KOMMNaHWW eCTb AOCTYM, KakK HanpsMylo, Tak U 4vepe3 (PUHAHCOBbIX MOCPEAHUKOB. YKa3aHHble

6upXxeBble NMOWAAKN NpUBEAEHbl B MPUITOXEHUN 4.

AKTUBHbDbINA PbIHOK— pPbIHOK, HAa KOTOPOM OMnepaunn C akTMBOM MM 0653aTeIbCTBOM NPOBOASATCS
C AOCTATOYHOM 4acTOTOM M B AOCTAaTOYHOM ob6bEMe, MO3BONSKOWEM NoayyaTtb MHPopMauuto o6

OUEHKax aKTUBOB Unu 0683aTenibCTB Ha NOCTOSAHHOM OCHOBE.

OCHOBHOWM PbIHOK -pblHOK (M3 UYMC/Ma aKTUBHbIX) C HAUBO/bLUMM ANS COOTBETCTBYIOLLEro aKTUBa

nUnun o6s3aTenbLCTBa 06bLEMOM TOProB U YPOBHEM aKTUBHOCTMU.

KpeauTHbIA PUCK - pPUCK BO3HWKHOBEHMA noTepb (y6bITKOB) BCNEACTBME HEMWCMNOJIHEHUS
KOHTpareHToM 0653aTeNnbCTB MO AOrOBOPY, BKKOUAs HeomnjaTy KOHTpAreHToOM OCHOBHOMO A0/ra
W/ NPOLEHTOB, MPUYUTAIOLINXCSA B YCTAHOBJIEHHbIM AOrOBOPOM CPOK, a TaKXe B pe3ysbTaTe

U3MEHEHUS OLLEHKN KpeauTocrnocobHoCcTn (KpeamuTHOro pMcka) KOHTpareHTa (aMuUTeHTa).

KpeauTHbIA PEeNTUHI - MHEeHMe HEe3aBMCMMOI0 pPEeNTMHIrOBOrO areHTCcTBa O CMOCOBHOCTU
PENTUHIYEMOrO /KMUA@ MWCNONHATbL NpuUHSATbIE Ha cebs duHaHcoBble obs3aTtenbctBa (0 ero
KpeanTocnocobHocTn, GUHAHCOBOW HAAEXHOCTU, (PUHAHCOBOW YCTOMUYMBOCTWU), BbIP@XEHHbIM C

MCNO/Ib30BAaHNUEM PENTUHIOBOM KaTeropmmn no onpeaeneHHon penTUHIoBOW LWKane.

YpOBHU LUeH npu onpeaeneHun crnpaBeanmMBoii CTOMMOCTM ONpeaensioTCd B COOTBETCTBUMM C
MexayHapoaHbIM cTaHgapToM duHaHcoBon oTyeTHocTn (IFRS) 13 «OueHka cnpasensinBom
CTOMMOCTM», BBEAEHHbIM B [ENCTBME Ha Tepputopumn Poccuiickon @epepaumm npuKasoMm
MuHuctepctea ¢duHaHcoB Poccuinckon ®egepaumn ot 28.12.2015 N 2174 "O BBegeHumu
MexayHapoaHblX CcTaHAapToB (GUHAHCOBOM OTYETHOCTM W PasbAacCHeHUNn MexayHapoaHbIX
cTaHaapToB (DMHAHCOBOW OTYETHOCTM B AeNCTBME Ha Tepputopum Poccuiickon degepaumm n o
NPU3HaHUM YTPaTMBLUMMW CUNY HEKOTOPbIX MpUKasoB (OTAENAbHbIX MOMOXEHUN MPUKA30B)

MuHucTepcTBa punHaHcoB Poccuiickon ®epepaumn.



UcxoaHble AaHHble YPOBHSA 1 - LIEHOBbIE KOTUPOBKM (HECKOPPEKTUPOBAHHbIE) aKTUBHbIX PbIHKOB
B OTHOLIEHNM UAEHTUYHbIX aKTUBOB UK 0683aTeNbCTB, K KOTOPbIM OpraHM3auns MMeeT A0CTyN Ha

ATy OLEHKMU.

UcxoaHble aaHHble YPOBHSA 2 - UCXOAHbIE AaHHble, KPOME LLeHOBbIX KOTUPOBOK, OTHECEHHbIX K
YpoBHIO 1, KOTOpble HABNAKTCA Ha6J'IPOLI,aEMbIMM, npaMo WM KOCBEHHO, B OTHOLWEHUN

onpegeneHHoro aktmea win obsa3aTenbcrBa.

UcxoaHble AaHHble YpoBHA 3 - HeHabngaeMble MWCXOAHble AaHHblE B OTHOLIEHUMU

onpegeneHHoro aktmea min obsa3aTenbcrBa.

OnepaumoHHasa aebutopckas 3afA0/HKEHHOCTb — AebuTopckas 3aA0MKEHHOCTb KOHTpareHTa,
BO3HMKaKOLWAS B XOA4E HOPMaNbHOrO ONepauMoOHHOro Uukna, kotopas byaet noraweHa B TeyeHue
CPOKOB, YCTaHOB/IEHHbIX B Hactoawux [lpaBunax onpegeneHnsa CYA. [JonycTuMble CpPOKM
NMPOCPOYKMK, YCTaHOBJIEHHble ANA OnepaunmoHHOW [AebUTOPCKOM 3a[0/MKEHHOCTU, He [AO0SXKHbI
NPUBOAUTb K MPU3HAHMIO 6e3HaAeXHON K MOSyYeHUIO 3a40/DKEHHOCTU, a TakxXe K obecueHeHuto
3a40/HKEeHHOCTWN. Takas 3a40/KeHHOCTb 6yaeT peanvM3oBaHa ynpasasowWwen KoMnaHmen B NoOSIHOM
obbeme B CpOKW, yKNaAblBawOWMECS B HOPMANbHYK PbIHOYHYK (MM BHYTPEHHIOK) MNpPaKTUKY
B3aMMOAENCTBUA C KOHKpPETHbIM BMAOM AebUTOPCKOM 3a[0/HKEHHOCTU. YCTaHOBJIEHHbIE CPOKM
MPOCPOYKM M UCMOSHEHUS 0653aTenbCTB HE A0J/KHbl MNpeBbillaTb PEeKOMeHAYyeMblX CPOKOB B
HacTosiwmx MpaBunax onpeaeneHusa CHA, ecnn MHOe He NOATBEPXAEHO BHYTPEHHEN CTAaTUCTUKOWN

yNpaBsoOLWen KOMMNaHuu.

SkcnepTtHoe (MOTMBMPOBAHHOE) CyXXAEHMEe - 3TO [JAOKYMeHTanbHO 0odOopM/IeHHOe
npoceccnoHanbHoe CyXaeHne Ynpasrsiowen KoMnaHnum, cogepxatiee o60CHOBaHHbIE pacyeThbl U
BbIBOAbl 06 OLleHKe crpaBeasIMBOM CTOMMOCTU aKTMBOB, O Be/IMUYMHAX, UCMOJSIb3YEMbIX B pacyeTe
CnpaBea/IMBON CTOMMOCTU, O BbISIBIEHHbIX OCHOBaHMSAX MPU3HaHMS/NpeKpalleHns MpU3HaHus
aKTMBOB/0653aTENbCTB, O BbISIBJIEHHbIX NPU3HaKax BO3HUKHOBEHUS KPeAUTHbIX PUCKOB U MPoYMX
obcTosAsiTenbCTBax, KOTOpPbIe BAUSIOT HA OLEHKY CnpaBeasiMmBoM CTOMMOCTU B cooTBeTcTBUM ¢ MCOO
13. anMEHeHI/Ie TaKoro cyxaeHua AaonyctmMo B ClydadX, YCTaHOB/MEHHbLIX HaCToAWUMU

MpaBunamu onpepenerns CHA.

OBLUUME NOJIOXXKEHUA

Hactoswmne [pasuna onpepeneHns CHYHA 3akpbiTOro naeBoro WMHBECTULMOHHOIO
KoMbuHmpoBaHHoro doHga «CIrNb doHa» nog ynpasneHnem ObwecrtsBa C orpaHUYEeHHOM
OTBETCTBEHHOCTbIO  «Ynpasnswwas  KoMmnaHua  «BocTtok-3anag»  (pfanee -
Ynpasnsawowasa komnaHusa) paspaboTaHbl B COOTBETCTBUM C DefepasibHbiM 3aKOHOM "O6
MHBECTULUMNOHHbIX poHaax" N2 156-03 ot 29 Hos6ps 2001 roga (aanee - ®egepanbcHbli

3aKkOH "O6 MHBECTUUMOHHLIX doHaax"), B COOTBETCTBUM C YKazaHmeM LleHTpanbHOro
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BbaHka Poccuinckon denepaunm ot 25 aBrycta 2015 roga N2 3758-Y (nanee -YkasaHue

N2 3758-Y), ¥ NPUHSATbIMM B COOTBETCTBUM C HUMN HOPMATUBHbLIMWN aKTaMMU.
Hactoswwue MNpasuna onpegeneHns CHA npumeHstoTca € «01» saHBapa 2022 roaa.

N3MeHeHns u gonosiHeHUs B HacTtoswme [Mpasuna onpepeneHns CHA MoryT 6bITb BHECEHbI B
CNny4yasx, YyCTaHOBJ/IEHHbIX HOPMATUBHbIMU NPaBOBbLIMU akTamMu. B cnyyae Heob6XxoaNMMOCTN BHECEHUS
W3MEHEHUN U AOMNOSIHEHWNI B Mpasuna onpegeneHns CHA K HUM npuniaraeTcs NosiCHEHNE NPUYMH
BHECEHUS TAaKUX U3MEHEHUN U AOMOSHEHUA U YKa3blBa€TCA AaTa Ha4yala NpUuMeEHEHUA N3MEHEHUN

M [ONOSIHEHMIA B HacToawme MNpaBuna onpeaenexHns CHA.
Mopsiaok packpbiTns npasun onpeaenenns CHA

Mpaswuna onpegeneHns CHA (M3MeHeHUs M AONONHEHUs, BHOCUMbIe B [MpaBuia onpepeneHus
CYA):
- MpenoCTaBnATCA ynpaBasiowen KoMmnaHmen no TpeboBaHnio 3aMHTEPECOBAaHHbIX NNL;
- U3MEeHeHns n aonosiHeHna B MNMpasuna onpegenenmns CHA npenocTaBnsalOTCAa Bnagenbuam
MHBECTUUMNOHHBbIX naesB NMN® He no3gHee naTtn pabounx AHen A0 Havana npumeHeHus MNpasun

onpegeneHnsa CHA, ¢ BHECEHHbIMU U3MEHEHUSMN U AOMNOSTHEHUSIMMU.
nNOoPAAOOK ONPEAENEHUA CHA UM CPEAHEFOAOBOVI CHAMNO®

CYAIMNNO® onpenenseTca No COCTOAHMIO Ha 23:59:59 paTtbl, 3a KOTOpyto paccuutbiBaeTca CHA, ¢
Yy4YeTOM JaHHbIX, PacKpbITbiX Ha YKa3aHHY AaTy B AOCTYNHbIX A9 YNpaBasiowen KoMnaHwuu
UCTOYHMKaX, BHe 3aBMCMMOCTM OT 4acoBOro nosca.

CYA onpepensietca He no3gHee pabouero AHSA, cnegytowero 3a AHEM, MO COCTOSIHUIO Ha KOTOPbIN
ocyulecTtensaeTcsa onpegeneHne CHA.

CYA onpegensieTcd B COOTBETCTBMM C HACTOAWMMKU [paBunaMm Kak pasHuua Mexay CTOMMOCTbIO

aKTMBOB N 06513aTENbLCTB Ha MOMEHT onpeaeneHus CHA.
CYAMWNO® onpepenseTca (aata onpeaneneHus CHA):

e Ha paTy 3aBeplleHns (OKOHYaHuA) popmumposaHua NMNO;

e B CNly4yae NpMOCTaHOB/IEHMS BblAauyn, noraweHnsa n obMeHa MHBECTULMOHHbLIX NMaesB — Ha
AaTy BO30OHOBAEHMSA NX BblAauyn, noraweHmsa n obmeHa;

e B cnyyae npekpaweHus NMNA® - Ha aaTy BO3HUKHOBEHUS OCHOBaHUA ero npekpalwieHus;

e nocne 3aBeplleHns (OKOHYaHusa) dopmupoBaHus CHAIMNNO® onpenenseTcs B nopsiake:

- Kaxzbli paboumin geHb A0 AHSA, B KOTOpoM MN® ncknodveH ns peecrtpa MNMNO.

CpepnHerogoBas CHA MNMNO® (panee - CFCHA) Ha ntobon AeHb onpeaenseTcs B cneaywem nopsake:



- KaK OTHoweHne cyMmmbl CHA Ha Kaxablil pabounin aeHb KaneHgapHoro roga (ecnm Ha pabouunn
OeHb KaneHgapHoro roga CYA He onpegensnacb - Ha NOCNeAHMI LeHb ee onpeaeneHus,
npeawecTBYOWMIN TaKOMy AHIO) C Hadana roga (c aaTbl 3aBepleHms (OKoOHYaHnsa) hopMnpoBaHuUs

MN®) no aatbl pacdeta CICHA K uncny paboumnx aHen 3a 3TOT nepuoa.

B uensx onpepneneHns CICYA noa paton, 3a koTopyto onpeaensetrca CHA MWD, noHumaeTtcs
Kaxkaas gata onpegeneHuns CHA MNMNO, ykasaHHas B HacTtoawmx MNMpasunax onpegeneHns CHA.

CYAIMNO®, B TOM uncne cpeaHerogosas CHAIMNNO®, a Takxe pacdeTHast CTOMMOCTb MHBECTULMOHHOIO
nas NMMN® onpenensatTcsa C TOYHOCTLIO A0 ABYX 3HAKOB Mocsje 3ansTon, C MpUMEHEeHWEM MpaBui
MaTeMaTUYEeCKOro OKpyriieHns B BantoTe onpegeneHns CHA B cooTBeTcTBUM ¢ Mpasunamn Y MNMNO,

JencTBYOWMMKN Ha aaTty onpeaeneHnsa CHYA.

NOPAAOK ONPEAEJIEHUA AATbl U BPEMEHU, NO COCTOAHUIO HA KOTOPbDIE
ONPEAENAETCA CTOMMOCTb MMYLLECTBA, NEPEAAHHOIO B ONNATY
MHBECTULMNOHHDLIX NMAEB NMNo

CToMMoCTb MMywlecTBa, MepefaHHOro B onaaTty WMHBECTUUMOHHbIX naes [U®, onpepensetcsa B
cooTBeTCTBUM C TpeboBaHusmMn OdepepanbHOro 3akoHa «06 WMHBECTUMUMOHHBIX oHAaxX»,
MPUHSATBIMM B COOTBETCTBUU C HUM HOPMATUBHbLIMKU akTaMu, TpeboBaHmssMn YkasaHus N2 3758-Y un
HacTosawmmmn MNMpasunammn onpegeneHns CHA.

[aTta, no cocTossHUIO Ha KOTOPYIO onpefenseTcsas CTOMMOCTb UMYLLECTBa, rnepefaHHoro B onsaTy
WHBECTULUMOHHbIX naeB [MN®, He MoxeT ObiITb onpeaesneHa paHee AaTbl Mepefadn Takoro
MMyLlecTBa B onnaTy MHBECTULUMOHHLIX Naes, 3a UCK/IIOYEeHNEM crlydyaeB onpeaeneHnss CTOMMOCTH
UMyLlecTBa, nepefaHHoro B onjaaTy MHBECTULMOHHbIX rnaes NMN®, Ha 0OCHOBaHMKM OTYETa OUeHLWMKa.
[aTta, no coCcTosHUIO Ha KOTOPYK onpeaenseTcs CTOMMOCTb UMYLLEeCTBa, rnepefaHHoOro B onnaty
WHBECTULUMOHHbIX naeB MN®, Ha oCHOBaHWM OT4YeTa OLUeHLWMKa, He MoxeT 6blTb paHee Tpex
MecsueB A0 AaTbl nepejayn Takoro UMyLecTBa B OMniaTy MHBECTUUMOHHLIX rnaes MANO.

CtonMoCTb uMyLlecTBa, nepefaHHOro B onfiaTty MHBECTUUMOHHbIX naes NMU®, onpependetcsa no

COCTOSIHUIO Ha 23:59:59 Ha aaTy nepenayun uMyLlecTsa B onsaTty MHBECTUUMOHHbIX naes MNO.

KPUTEPUUN NPU3HAHUA (NPEKPALLEHNA NPU3HAHUA) AKTUBOB
(OBA3ATEJIbCTB)

AkTuBbl (06a3aTtenbcTBa) NpuUHUMaTCA K pacdyeTty CHA B ciiyvyae ux npusHaHus B COOTBETCTBUM C
MCO®O, BBeAeHHbIMU B AelCTBME Ha TeppuTopumn Poccuiickon Gegepaumu.

KpuTtepun npusHaHua (npekpaweHus npusHaHus) akTneoB (0653aTenbCTB) B COCTaBe aKTMBOB
(obszatenbcte) MN® npeactaBneHbl B COOTBETCTBYHOLWMX [MpunoxeHmnax Hactosawmnx [Npasun

onpeneneHunsa CHA.



METOAbI ONPEAENEHNA CTOMMOCTU AKTUBOB N OBA3ATENIbCTB

AkTuBbI U obsa3aTenbcrea MNUN® oueHMBalOTCAa MO CNpaBeasiMBON CTOMMOCTUM B COOTBETCTBUU C
MC®O.

CTOMMOCTb aKTUBOB, B TOM YMUC/e ONpefesieHHas Ha OCHOBAaHMKN OTYeTa OLUEHLLMKA, COCTaB/IEHHOMO
B COOTBeTCTBMKU C TpeboBaHMsMn DeaepanbHOro 3akoHa oT 29 uwonsa 1998 roga N2 135-03 «06
OLLeHOYHOM AeATenbHOCTM B Poccuiickon depnepaumn», onpegenserca 6e3 yuyeta Hanoros, KOTopble
yniadunBaloTCa B COOTBETCTBMM C 3aKOHOAATENbCTBOM Poccuinckon deaepauum nnm MHOCTPAHHOMO
rocyaapcrsa npu npuobpeTeHnMn n peannsaumnm ykasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaenaTbCsd Ha OCHOBaHWM OTYeTa OLUEHLUMKA, eCnu Takom OT4eT
COCTaBfIeH OLEHLINMKOM, B OTHOLUEHMW KOTOPOro CO CTOPOHbI CaMOperyampyembiX OpraHusauuin
OLEHLMKOB HE MNPUMEHSINIUCb B Te4yeHWe [ABYX JIeT B KOMMYECTBE ABYX M 6onee pa3 Mepbl
AVCUMNAWHAPHOro BO34ENCTBUSA, NpeaycMoTpeHHble ®enepanbHbiM 3akoHOM "O6 oueHouHOn
aestenbHoctu B Poccuiickonn  depgepaumn”, a TakKXe  BHYTPEHHUMWU  OOKYMEHTaAMWu
camoperysimpyeMbliX OpraHM3aunii OLEeHLWMKOB, U CTaX OCYLLECTBNEHUS OLEHOYHOM AeATeNbHOCTH
KOTOpPOro COCTaBNSAET He MeHee Tpex JieT, a TaK Xe MMelLWMM KBanndunKaunoHHbIN aTTectat no
COOTBETCTBYIOLWEMY HanpaBAEHNIO OLEHOYHON AEeATEeIbHOCTH.

B cnyyae onpeaeneHms CTOMMOCTM aKTMBa Ha OCHOBAaHWM OT4YeTa OUEHLWMKa faTta OUeHKMU
CTOMMOCTM JAO0/DKHA ObiTb He paHee WecTn MecsdueB A0 AaTbl, MO COCTOSIHMIO Ha KOTOpPYH
onpegensietca CHYA. lNpun 3TOM CTOMMOCTb aKTMBa Onpenensercsas Ha OCHOBaHWMM AOCTYMHOrO Ha
MOMeHT onpegeneHns CYA oTyeTa OUEHWMWKA C AaTOM OueHKM Hambonee 6nM3KkoMm K pate
onpeaeneHns CTOMMOCTM aKTuMBa, COCTaBfeHHOro ¢ cobniogeHnem TpeboBaHWii HOPMaTUBHbIX
NpaBoOBbIX aKTOB.

MeToankn onpeaeneHns cnpaBensinBoii CTOMMOCTM KOHKPETHbIX aKTMBOB M 0653aTenbCTB

npeacTaBfieHbl B COOTBETCTBYOLMX NPUNOXEHUSX HacTosAWwmMX MNpaBun onpeaeneHunsa CHA.

NOPAAOK KOHBEPTAL MY CTOMMOCTEW, BbIPAXXEHHbIX B O4HOW BAJIIOTE, B
APYIYIO BANIOTY

CTOMMOCTb aKTMBOB M 06543aTeNbCTB, BblpaXXeHHas B MHOCTPAHHOM BasnoTe, NMPUHUMAETCH B pacyeT
CYA B BantoTe onpenenennsa CHA B cooTBeTcTBuK C MNMpasunamm Y MU, AedCTBYOWNUMN Ha AaTy
onpeneneHuns CHA, no kypcy LleHTpanbHoro baHka Poccuiickon ®degepaunn Ha gaty onpegeneHums
X cnpaBeanmBoi CTOUMOCTMU.
B cnyyae ecnu LeHTpanbHbiM BaHkoM Poccuiickon denepaunm He yCTaHOBAEH KYpC MHOCTPaHHOM
BaNOTbl, B KOTOPOW BblpaXeHa CTOMMOCTb aKkTUBOB (0653aTenbCcTB), K Bantote onpeaeneHmna CHA B
cooTBeTCTBUM C [NpaBunamn AY MUO, aeicTBYOWMMN Ha AaTy onpeaenennsa CHA, TO ncnonb3yeTtcs
COOTHOLLEHME MexXAy KypCOM MHOCTpaHHOM BantoTbl U BantoTon onpeaneneHmns CHA B COOTBETCTBUMU
c Mpasunamn Oy MNO, pencteyowmMn Ha gaty onpegeneHns CYA, onpenensemMoe Ha OCHOBe
7
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Kypca 3TUX BanlT MO OTHOLWEHUIO K amepukaHckomy pgonnapy (USD), ycTaHOBAEHHOro
KOMMO3UTHbIM pblHKOM Hbto-Mopka (Composite (NY) Generic)(kpocc-KypC MHOCTPaHHOW BaioThl,

onpeaeneHHoln Yyepes amepmukaHckmin gonnap (USD)).

NMOPAAOK PACYETA BEJIN4YNHDbI PESEPBA HA BbIMJIATY BO3SHATPAXAEHNA N
MCMNOJIb3OBAHUA TAKOIO PE3EPBA, A TAK)XXE NMOPAAOK YYHETA
BO3HANPAXXAEHUW N PACXO40B, CBA3AHHbIX C AOBEPUTEJIbHbIM
YNPABJIEHVUEM NMNO®

Pe3epB Ha BbinNnaTy BO3HarpaxaeHwus ynpasasiowein KoOMNaHuM, cneumnanndnpoBaHHOMY
Aeno3nTapuio, ayaAnTOPCKON opraHusauuu, oueHwmky MUO® u nuuy, ocyLlecTBASOWEMY BeAeHue
peecTpa BnagenbLleB MHBECTULMOHHbIX naes MNMU® (pnanee — pesepB Ha BbiNaaTy BO3HArpaxxaneHus)
He BKJ/l0OYaEeTCs B cocTaB 0b6g3aTenbcTs npu onpeaenedun CHA MNMNO.

Pe3epB Ha BbiNnaTy BO3HarpaxaeHus, pasmep KOToporo 3aBUCUT OT pe3y/1bTaToB MHBECTUPOBAHUS,
He OpPMMPYETCS M HE BKJIKOYAETCa B cocTaB obs3atenscts MNO.

Bo3HarpaxaeHue ynpasasiolwen KOMMaHWM, pasMep KOTOpPOro 3aBUCUT OT pe3ynbTaToB
MHBECTMPOBaHUS, HAUUC/ISIETCS B NepBbi pabouunin aeHb nepuoaa (ecnm nHasa gata HauynCNEHUS He
ykasaHa B [Mpasunax AY MNO), cnepyowero 3a NepuoaoM HAYMCIEHUS BO3HArpaXAeHus, Ha
OCHOBaHMWM aKTa, COCTaB/IEHHOrO YMpaBAsAlOLWeNn KOMMaHuen, MpU3HaeTcs B COCTaBe MNpouvunx
pacxoAoB M YYMUTbIBAETCA B COCTaBe KpeAMTOPCKOM 3a40/)KEHHOCTM A0 MOMEHTa ero BbinaaThbl.
NHble pe3epBbl He HOPMUPYIOTCA M HE BKJIHOYAKOTCS B cocTaB obsa3atenbcTts MNOD.

MopsaoK npu3HaHWA, nNpekpawleHMs TMpU3HaHUSa W onpedeneHus crnpaBeanmBoli CTOMMOCTMU
BO3Harpa>aeHui n pacxoaos, CBA3aHHbIX C AOBEPUTESbHbIM yrpaBsieHneM, yKa3aH B [1puaoxeHuu
8.

NOPAAOK YPEFY/INPOBAHUA PA3HOIIACUMA MEXXAY YNPABJIAIOLWEN
KOMMAHMEW N CNELWANTU3NPOBAHHbIM AENO3UTAPUEM NPU ONPEAEJIEHUMN
CYA

B cnyuyae obHapyxeHus pacxoxaeHun npu ceepke Cnpaskun o CHA MN® CneumnanmnsnpoBaHHbIN
Aenosutapui un Ynpasnsiowasa koMmnaHusg NMUO BbISACHAOT NPUYMHY pacxXxoXAEeHUN 1 CoOrnacoBbIBalT
BO3MOXHOCTU UX YCTPaHEHMUs.

B cnydyae ecnu pacxoxaeHuss He O6bln  yCTpaHeHbl A0 UCTeYeHUS MpenesibHoro Ccpoka
npegocrtaBneHns otdeTHoCcTH, dakT obHapyxeHus pacxoxaeHuin dukcupyetca B [poTokone
pacxoxpneHun pesynbtatoB cBepkn CYHA (pganee - TlpoTokon pacxoxaeHun). Tlpu 3TOM
CneuvanumanpoBaHHbIi geno3mTtapun 3asepseT Cnpasky o CHA MU® B cornacoBaHHOW 4acTu C
npunoxeHnem MNpoTokona pacxoxaeHni n He nosaHee 3 (Tpex) pabounx gHen ¢ AaTbl NOANMCAHUSA

MpoTokona pacxoXxaeHun ysegomnsaeTt o dhakte pacxoxgeHus baHk Poccuu.



dakT nocneayroLlero yctpaHeHums pacxox(,u,eHMﬁ noaTBepXXAaeTcs nyTeM 3aBepeHuns cnpaskm o CHA

MN® CneumannsanpoBaHHbIM Aeno3nTapueM 6e3 oroBopok.

MEPEPACYET CHA

B cnyyasx BbissBneHus owmnbkm B pacyete CHA 1 pacyeTHOM CTOMMOCTU O4HOI0 MHBECTULIMOHHOIO
nasi, NpuBoAsLWEN K OTK/IOHEHMNIO NCMOMIb30BaHHOM B pacyeTe CTOMMOCTM akTmBa (0653aTenbCcTBa)
B pa3sMmepe 0,1% un 6onee koppekTtHoM CHA, n/mnmn otknoHeHne CHA Ha 3TOT MOMEHT pacyeTa
coctaBnser 0,1% u 6onee koppekTHom CHA, a Tak Xe B C/ydasx BbisB/eHMS daKTa
HECBOEBPEMEHHOIro MNpU3HaHUsA/MpeKkpaweHns npu3HaHuMa akTuBa (obsizaTenbCTBa) BHE
3aBMCUMMOCTM OT CTOMMOCTM Takoro aktmea (obs3atenbcrea) CneunannsanpoBaHHbIA Aeno3nTapuii
M Ynpasensowas KoMmnaHusa nponssoaat nepecyer CHA n pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO
nasa. UcnpasneHus B ydetT MNN® ang ocywecteneHnsa nepecyeta CHA BHOCATCSA AaTaMu, B KOTOPbIX
6blnn ponylieHbl OTKJIOHEHUS chpaBeanmMBOM CTOMMOCTM UM CTOMMOCTM 4YUCTbIX akTmeoB [MNO®.
Ynpasnsatowaa KoMNaHUs ocyLLecTBseT Bo3MelleHme ywepba BnagenblaM MHBECTULMOHHbBIX Naes
B cootBeTctBMM c [paBunamm Y MUO m HOpMaTUBHLIMM MpPaBOBbIMM akKTaMu Poccuiickoi
denepaunmn B Cpok He 6osiee 7 KaneHAapHbIX AHEN C AaTbl 3aBEpPLUEHMS nepecyeTa BCeX 3HAYEHMUN
CYA, B KOTOpPbIX 6b11IM BbISIBNEHbI OTK/IOHEHWUS, U OTPAXXEHUSI CYMMbl 3a40/1)KEHHOCTM YNpasnstoLwein
KOMnaHuu B ydete MNO.

Ecnn BbIsSIBIeHHOE OTKJIOHEHME MCMNO/Ib30BAaHHOW B pacyeTe CTOMMOCTUM akTuBa (0bs3aTenbcrBea)
coctaBnsgeTr MeHee yeM 0,1% koppekTHoi CHYA, un oTknoHeHune CHA Ha 3TOT MOMEHT pacyeTa
coctaBnsgeTr MeHee 0,1% koppekTHoi CHA, Ynpasnsawuwas komnaHusa m CneumanmnsnpoBaHHbIN
OernosuTapum  onpenenstoT, He nMpuBeno JiM  BbiIBIeHHOE OTK/JIOHEeHMe K nocaenyowmm
OTK/IOHEHMSIM B 4acTW, UCMNOb30BAaHHOM B pacyeTe CTOMMOCTM akTuBa (o6sa3aTenbcTtBa), n CHA,
coctaBnsawwmm MmeHee 0,1% koppekTHoi CHA, 1 B cny4dae OTCyTCTBUSA npeBblweHun 6onee 0,1%
BHOCAT HeobxoamMmble ncnpassieHns B ydeT MNMNO B Tekywen aate (paTe BbiIBEHUS OTK/IOHEHUS).
Ynpasnsawowas komnaHusa m CneumanusmpoBaHHbIA Aeno3uTapuii 06a3aHbl NPUHATL Mepbl AN

npeaorBpalieHna NoOBTOPEHNA BbISIBIEHHOMN CnTyauumn.

MPNNOXEHWE 1.MEPEYEHb AKTUBOB, NOAJIEXXALLUMNX OLLEHKE OLEHLUWKOM

Ha ocHoBaHuK oT4yeTa oueHwmka B MMND oueHUBAlOTCA cnefylowme akTuBbI:

OnuncaHmne Bbi6patb
BepHoe,
nocraBus X
UeHHble 6yMarn, no KOTOpbIM B COOTBETCTBMM C HaCTOAWMMU X
Mpasunamu onpeaenenns CHA oTCYTCTBYIOT MHble cNoCco6bl OLLEHKMU
Jonu B yCTaBHbIX KanuTanax POCCUMCKUX OBLWECTB C OrpaHWYEeHHOWN X
OTBETCTBEHHOCTbIO




MpaBa yyacTus B yCTaBHbIX KanuTanaxX WHOCTPaHHbIX KOMMEpPYECKUX X
opraHusauum

HenBu>Xmnmoe MMyLLECTBO X
MMywiecTBEHHbIE nMpaBa W3 [OMOBOPOB  y4yacTuss B L0JIEBOM X
CTpOUTENbLCTBE

MMywlecTBEHHblE nMpaBa, CBs3aHHble C BO3HWKHOBEHMEM nMpasa X

COb6CTBEHHOCTM Ha 06bEeKT HeaBmxkmMmoctn (ero 4yacTtb) nocne
3aBeplleHns ero crTtpouTenbcTtBa (co3gaHue) UM BO3HMKawWMne u3
[OroBopa, CTOPOHOW MO KOTOPOMY SIBASIETCS OPUANYECKOE Lo,
KOTOPOMY MPUHAANEXUT MpaBo COOGCTBEHHOCTM WM WMHOE BELLHOE
npaBo, BK/ItOYasi NpaBO apeHAbl, Ha 3eMefibHbIi Yy4aCTOK, BblAENEHHbIN
B YCTaQHOBJIEHHOM TropsiAKe ANna LUenen CcTpouTenbCcTBa 0b6bekTa
HEABMXWUMOCTU, U (MIM) MMEKLWMM paspelleHne Ha CTPOUTENbCTBO
06beKkTa HEABMXMMOCTM Ha YKasaHHOM 3€eMeflbHOM y4acTke, Nnunbo
opnamMyeckoe nnLo, MHBECTUPYIOLEEe AEHEXHble CpeacTBa WM WMHOEe
MMYLLECTBO B CTPOUTENLCTBO 06bEKTA HEABUXUMOCTHU

NMpoekTHasd [AOKyMeHTauus An8 CTPOUTENbCTBA WM PEKOHCTPYKLMU X
06beKTa HeABMXUMOCTH

MNpaBa apeHabl HEABMXUMOIO UMYLLECTBA
[OebuTtopckass 3af0/HKEHHOCTb, B C/ly4yae Haauuus NpU3HAKOB X
06eclleHEHNA U  HEBO3MOXHOCTM MPUMEHEHUS  WUHbIX  METOM0B
onpeaeneHus cnpaBeamBoii CTOMMOCTH

MPNNOXEHUWE 3. MOAEJZIN OLLEHKN CTOMMOCTU LLEHHbIX BYMAT

AKTUBHDbIM PbIHKOM /19 LIeHHbIX 6yMar, AOonyLeHHbIX K TOpraM Ha pOCCUMNCKOM MU MHOCTPaHHOM
bupxe (3a nckntoueHmem obnmraumin BHEWHNX 0bnnraumMoHHbIX 3arimMoB Poccuiickon depepaunn;
OOMMOBbIX  LUEeHHbIX  6yMar  WMHOCTpaHHbIX  rOCyAapcTB;  eBpoobnuraunmim  MHOCTPaHHbIX
OMUTEHTOB,UeHHbIX ByMar MexxayHapoaHbIX GUHAHCOBbIX OpraHM3aunii) NnpmsHaeTcss A4OCTyMNHasa u
Habniogaemas 6upxesas nnowaaka B cydvyae ogHOBPEMeHHOro cobntogeHnsa HmxkenepeuncneHHbIxX

ycnosuiil:

e LUeHHas 6ymara gonyweHa K TopraM Ha pOCCUMCKOW MM MHOCTpaHHOW 6upxe,
npuBeaeHHon B MNMpunoxeHunn 4;

e Hanuuums ueHbl (KOTMPOBKW) Ha ApaTy onpeneneHuss cnpaBeasiMBoi cCTtoMMmocTtu (B
c/lyyae, eCcnM Ha BCex AOCTYMHbIX M Habnopgaembix 6upxeBbiX naowagkax 6bia
HETOproBbIli AeHb Ha aaTy onpeaeneHms CHA - aHanU3UpPYOTCSa AaHHbIE MocieaHero
TOProBOro AHS Ha AaHHbIX MAoOWaAKaX, NpealecTByowero HeToproBomy);

e KOJIMYECTBO caenok 3a nocnegHue 10 (JecsTb) TOProBbiX AHEN B peXmMMe OCHOBHbIX

Topros — 10 (decaTtb) u 6onee;

1B cnyyae, ecnu o6nurauumn BHEWHUX 06MrauMOHHbIX 3aliMOB P®, foNnroBble LeHHble 6yMary MHOCTPaHHbIX FOCyAapcTs,
eBpoobAMraumnm MHOCTPaHHbIX 3MUTEHTOB, LEHHble 6yMarn MexayHapoAHbIX (DUMHAHCOBbLIX OpraHM3auumii AonyLleHbl K
TOpram TOJIbKO Ha pOCCUCKOM BMpXe, TO cnpaBeasinBas CTOMMOCTb LieHHbIX Bymar onpeaensieTcst Ha YpoBHe 1 Tak xe, Kak
onpeaensieTcs cripaBeasnBas CTOMMOCTb 06Mraumii poCCUMCKOro sMUTeHTa. HanpuMmep, rocyaapCTBEHHbIE LeHHble 6ymMaru
Pecnybnuku Benapycb (PB-L/08/19)
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e COBOKYMHbIN 06beM caenok 3a nocnegHue 10 Toproebix AHen npesbicnn 500 000
(NaTbcoT ThicaAY) pybnen (MmN COOTBETCTBYHOLWNIA pybneBbin 3KBMBANEHT MO KypcCy
baHka Poccun Ha paTy onpeneneHmsl akTMBHOMO pblHKA, €cin 06beM caenok

onpeaeneH B MHOCTPaAHHOWM BastoTe).

[ANs OUEHKM CnpaBea/IMBON CTOMMOCTU LIEHHbIX ByMar B LeNsX HacTOALWNX NpaBu/l OCHOBHbIM
PbIHKOM MNpU3HaeTcs:

OCHOBHOM pbIHOK Mopsaaok NpU3HaHUSA PblHKA OCHOBHbIM
ANA UeHHbiXx 6ymar B
Lensx HaCTosLWmx
Mpasun
onpepesnenusa CHA

Ana poccumckunx

MockoBckas 6VIp)Ka, ecnn MockoBckas 6l/lp)Ka ABNAETCA aAKTUBHbIM
LeHHbIX 6ymar

PbIHKOM.

B cnyuvae, ecnn MockoBckas 6Mpxa He SBNSAETCS aKTUBHbIM PbIHKOM —
poccuitickast 6upxxeBas njowagka M3 4Yucia aKTUBHbIX PbIHKOB, MO
KOTOpOW onpefeneH HanbonbLwmnii 061WLKnin 06EM CAENOK NO KONNYeCTBY
LEeHHbIX byMar 3a npeabiaywune 30 (TpuaLaTb TOProBbiX) AHEMN.

Mpun otcytcTBUM mHbopmaumm o6 obbeme cAenok Mo KOANYECTBY
UeHHbIX 6yMar wucnonb3dyetca uHdopMauua 06 obbeMe caenok B
OeHeXXHOM BblpaxeHun. MNpu paBeHCTBE ob6beMa CAENOK Ha pPasUYHbIX
TOProBbiX MOWAAKAX OCHOBHbIM PbIHKOM CUYMTAETCH TOprosas
niaowaaka ¢ HambonbLWMM KOMMYECTBOM CAENOK 3a AaHHbIN Nepuoa.

Ana nHocTpaHHbIX
LeHHbIX 6ymar n
LueHHbIX 6ymar
MeXXAYyHapoAHbIX
KOMMNaHWM1 Mpn otcyTtctBUM wmHbopMaumm o6 obbemMe caenok no KOoMYecTBY
LeHHbIX 6yMar wucnonb3syerca uHdopMmauma o6 obbeMe caenok B
OEHEXHOM BblpaxeHuu. MNpun 3TOM BeNMUYMHBLI 06beMa cAesnoK B BantoTe
KOTMPOBKM nepeBoasaTca B pybnu no kKypcy baHka Poccum Ha paty
onpegeneHns CYA. Tpun paBeHcTBe obbeMa CAeNoK Ha pas/iNyHbIX
TOProBbIX MAoWaAKax OCHOBHbIM pPbIHKOM CcYMTaeTcsa Toprosas
naowanka ¢ HanboNbLWMM KONMMYECTBOM CAEMO0K 3a AaHHbIN nepunoa.

MHoCTpaHHas nnm poccminckas 6mpxa n3 umcia akTUBHbIX PbIHKOB, MO
KOTOpOW onpefeneH HanbonbLwmnii 06Wwmnin 06bEM caenoK No KoOMYecTBy
LEeHHbIX 6byMar 3a npeabiaywune 30 (TpuauaTb TOProBbiX) AHEMN.
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Ansa obnurauuvn
BHELUHUX

06/ 1IMrayMoHHbIX
3aiimoB Poccuiickom
denepaummn, oONroBbIX
LeHHbIX 6yMmar
MHOCTPaHHbIX
rocypapcrs,
eBpoob6nuraumi
MHOCTPaHHbIX
3MUTEHTOB, LE€HHbIX
6ymar
MeXXAyHapOoAHbIX
¢hmHaHCOBbIX
opraHmsauuvm

BHebuprkeBon pbIHOK B 06wwem cnyyae.

B cnyyae, ecnn ueHHble 6ymarn gonyweHbl K TOpraMm TONbKO Ha
POCCUNCKON Bupxe, TO NMOPSAOK MPU3HAHUSA PblHKA OCHOBHbLIM byaeT
TakuUM Xe, KaK ANns poCCUNCKUX LieHHbIX byMmar.

B cnydae, ecnn ykasaHHble LeHHble 6ymMarn AonyleHbl K TopraMm Ha
pPOCCUNCKON bupxe u/vnnm nHocTpaHHOM 6upxke, KOTopas MNpuU3HaHa
aKTMBHOW B COOTBETCTBMM C HacToswumm [MpaBunamm onpegeneHus
CYA, B TO BpeMsl, KaK OTCYTCTBYHOTAAHHble BHEOUPXKEBOIro pblHKA, TO
NOpsSiAOK MPU3HAHUA pPblHKA OCHOBHbLIM OyAeT TakuUM e, Kak Ans
WHOCTPaHHbIX LEHHbIX byMmar.

OBLUWME NMOJTOXXEHUA

[Ns oueHKM cnpaBeasiMBON CTOMMOCTU LIEHHbIX ByMar UCMonb3yTCs MOAENN OLEHKM CTOMMOCTM
LUeHHbIX 6yMar, Ans KOTOpbiXx OonpeAesieH aKTUBHbIA PbIHOK,M MOAENM OLEHKW CTOMMOCTM
LUeHHbIX 6ymar, ANns KOTOpbiX He OonpeAeNieH aKTUBHbIW PbIHOK, @ TakK XX€ MOAEsNM OLUEHKMU, No

KOTOpbIM onpeaeneH QHaNIOMM4YHbIN aKTUB.

MOAEJZIN OLLEHKN CTOMMOCTU LEHHbIX BYMAI

Moaenun oLeHKN CTOMMOCTU LIeHHbIX ByMar, Ans KOTOPbIX ONpeaensieTcsl akKTUBHbIN
6uprxeBOi pbIHOK (1-¥ ypoBeHb)

LleHHble 6yMmarun

Mopsapok onpeaeneHnsa cnpaBea/iMBo CTOMMOCTH

LleHHasa 6ymMmara
poccuickoro
SMMUTEHTa

(B TOM uncne
WHBECTULMOHHbIE Naun
POCCUNCKNX MaeBblX
WHBECTULMOHHbIX
¢dhoHAO0B, MNOTEYHbIe
ceptTudurKaTbl yyactums,
Aeno3nTapHble
pacnmckm)

Ons onpepeneHnsa cnpaBeannBoOl CTOMMOCTWU, WCMONb3YHOTCS
LLeHbl OCHOBHOIO pblHKa 3@ MOCNeAHUA TOpProBbin AeHb (M3 4yucna
aKTUBHbIX poOCCUiCcknx 6umpx), BbibpaHHbie B CreayloweM nopsigke
(ybbiBaHMA npuoputeTa):

a) ueHa 3aKpbiTUS Ha MOMEHT OKOHYaHus TOproBol ceccum
poccuinckon 6upxkm Ha paty onpegeneHuns CHA npu ycnosumu
NOATBEPXAEHUS ee KOPPEKTHOCTU;

LleHa 3aKkpbiTUsi MpuU3HaeTCa KOPPEKTHOW, ec/in PpacKpbIThbl
JaHHble 06 o6beMe TOpros 3a AeHb U 06beM TOProB HE paBeH HYJ0 U
Takas LeHa 3aKpbITUS He paBHa HYJIHO.

b) cpepHeB3BelweHHasa LeHa Ha MOMEHT OKOHYaHMS TOProBoOW ceccum
poccuinckon bupxun Ha gaty onpegenenna CHA;

Cc) ueHa cnpoca (bid) Ha MOMEHT OKOH4YaHWs TOProBOM CeCccuu
poccuinckon 6upxkm Ha paTty onpegeneHus CHA npu ycnosumu
NOATBEPXAEHUS ee KOPPEKTHOCTU.

LleHa cnpoca, onpeaeneHHas Ha p[aTty onpeaenenmss CHA,
NPU3HAETCs KOPPEKTHOW, eCIM OHa HaXoAWUTCS B MHTepBaae Mexay
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MUHUMAAbHOM U MaKCMMasibHOM LeHaMu1 CAE0K Ha 3Ty Xe AaTy 3Tou
e 6MpXun, BKIOYas rpaHuLbl MHTepBana.

CnpaseanuvBas CTOMMOCTb L0Ir0BOW LLEHHOM 6ymaru
onpenensercs C y4eTOM HaKOMIEHHOro KYMOHHOro Aoxoga Ha AaTy
onpeaeneHns CHA.

Ecnn Ha paty onpegeneHna CYA OTCYTCTBYHOT LEHbl OCHOBHOMO
pblHKa, ANS onpeaeneHns cnpasensiBon CTOMMOCTU LieHHoW 6ymaru
NPUMEHSAITCSA MOAENIN OLLEHKM CTOMMOCTMU LleHHbIX 6yMar 2-ro ypoBHS,
3a WCK/OYEeHMEM Cclyyasi, Korga OTCYyTCTBME PbIHOYHbIX LEH
obycnoBneHo HETOProBbIM AHEM OCHOBHOIMO pbiHKA. B 3TOM cnyyae Ha
paty onpegeneHnsa CHA gonycTtMMO MCNONb30BaTb LEHbl nocnegHero
TOpProBOro AHs1 OCHOBHOM 6UpXMN.

LlenHas 6ymMmara
MHOCTPAHHOIro
3MMUTEHTa u
MeXXAyHapoaHOM
KOMMaHUM

(B TOM
uucnegenosmTapHble
pacnucku, nau
MHOCTPaHHbIX
WHBECTULMOHHbIX
doHaoB)

Ecnu ans onpeaeneHus cnpaBensiMBom CTOMMOCTH,
NCMNONb3YHTCSA LIeHbl OCHOBHOIO POCCUMMCKOro pbliHKa (M3 uucna
AKTMBHbIX POCCUNCKMX W WHOCTPAHHbIX 6MpX), BbIGpaHHble B
cneaytoweM nopsigke (ybbiBaHus npuopuTeTa):

a) UueHa 3aKpbiTUS HA MOMEHT OKOHYaHMS TOProBOM CECCUM Ha
TOProBoW NowWaaKke poccMncKkon bmupxm Ha aaTy
onpeaeneHna CHA npu ycnosmmn noaTeBepxXaeHus ee
KOPPEKTHOCTY;

LleHa 3aKpbITUa NMPU3HAETCA KOPPEKTHOM, €CIU pacKpbITbl
AaHHble 06 o6beMe TOpros 3a AeHb M 06BbEM TOProB He pPaBEH HYJIIO
W Takas LieHa 3aKpbITUs HEe paBHa HyIo.

b) cpeagHeB3BeweHHas LeHa HA MOMEHT OKOHYaHUSA TOProBoOmn
ceccmmn poccumnckon 6mpikn Ha aaTy onpeneneHusa CHA;

C) ueHa cnpoca (bid) Ha MOMEHT OKOH4YaHuWs TOProBOM CeCccum
pOCCUNCKON 6upxun Ha aaTty onpegeneHus CHA npu ycrnosuu
NOATBEPXAEHNS ee KOPPEKTHOCTM!.

LleHa cnpoca, onpeneneHHasas Ha pgaTty onpeaeneHnsa CYA,
NPU3HAETCS KOPPEKTHOM, eCn OHa HaxXOAUTCS B MHTepBasie Mexay
MUHMUMANbHON U MaKCMManbHON LLeHaMn CAEMOK Ha 3Ty XKe AaTy 3ToW
e 6MpXKn, BKIOYAs rpaHuLbl MHTepBana

Ecnn ans onpeaeneHus cnpaBeasiMBom CTOMMOCTH,
NCNOMb3YIOTCSA LeHbl OCHOBHOINO MHOCTPAHHOIO pbiHKa (M3 yucna
aKTUBHbIX POCCUMCKUX U WHOCTPaHHbIX 6upx), BbibpaHHbIE B
cnepywouwem nopsaake (yboiBaHna npuoputeTa):

a) UueHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBOM CECCUM Ha
TOProBOM nnaowanke MHOCTPaHHOW Bupxun Ha aaty
onpepeneHus CHA npu ycnosun rnoaTBepxaeHUA ee
KOPPEeKTHOCTU;

LleHa 3aKpbITUa NMPU3HAETCA KOPPEKTHOM, €CNU pacKpbITbl
AaHHble 06 o6beMe TOproe 3a AeHb M 06bEM TOProB He paBeH HYJIO.

b) cpeaHeB3BeweHHass uUeHa Ha MOMEHT OKOHYaHWS TOProBoOM
Ceccumun MHOCTpaHHOM bupxun Ha gaTty onpegenenus CHA;

C) ueHa cnpoca (bidlast) Ha MOMEHT OKOHYaHWs TOProBOM ceccum
Ha TOProBOM nNJOWAAKE WHOCTPAHHOMW 6UpXM Ha party
onpegenedns CHYA npu  ycrnoBmuM  NOATBEPXAEHUSA ee
KOPPEeKTHOCTMU.

LeHa cnpoca, onpeaeneHHas Ha paTty onpegeneHns CYA,

NPU3HAETCA KOPPEKTHON, eC/IM OHa HaxXOAWUTCS B WMHTepBaae Mexay

13




MUHUMANbHOM U MaKCMMasbHOWN LLeHaMW CAEOK Ha 3Ty XXe AaTy 3ToW
e bMpXun, BKIOYas rpaHuLbl UHTEpPBana;

Cnpasennusas CTOMMOCTb AONroOBOW LLeHHOMN bymarm
onpegensercs C y4eTOM HaKOMIEHHOro KYMOHHOro Aoxoga Ha AaTy
onpeaeneHunsa CHA.

Ecnv Ha paTty onpegeneHns CHYA OTCYTCTBYIOT Li€Hbl OCHOBHOIO
pblHKa, ANS onpeaeneHns cnpasensiMuBoi CTOMMOCTU LieHHoW 6ymaru
NPUMEHSIIOTCS MOAENN OLLEHKM CTOMMOCTM LeHHbIX 6yMar 2-ro ypoBHs,
3a WCK/IIOYEHMEM CJlyyasi, Korga OTCYTCTBME PblHOYHbIX LEH
06yC/I0BNIEHO HETOProBbIM AHEM OCHOBHOIO pblHKa. B 3TOM criyyae Ha
paty onpepenenHnsa CHA fonyctMMo MCNONb30BaTb LEHbl nocneaHero
TOProBOro AHS OCHOBHOW H6MpXMW.

Mogenun oueHKN CTOMMOCTU LIEHHbIX ByMar, Assl KOTOPbIX OMpPeaesiSieTC aKTUBHbIN
BHeGMp)KeBOﬁ PbIHOK 1IN ANA KOTOPbIX MMEKTCA Ha6mo,u,aeMb|e AdHHbIE B OTCYTCTBUU LIEH
1-ro ypoBHS1 (2-1 ypOB€eHb)

LleHHble 6yMmarmn

Mopsapok onpeaeneHns cnpaBeasIMBo CTOMMOCTU

Poccuiickme(3a
NCKJTIOYEHNEM
WHBECTULIMOHHbIX NaeB
POCCUMNCKNX MaeBbIX
WHBECTULIMOHHbIX
¢dhoHA0B, NMOTEYHbIX
cepTndunKaToB
yyacTus,
Aeno3nTapHbIX
pacrnmncok)

M MHOCTPaHHbIE
AonesBble LUeHHble
6ymarm, a Takxke
akumm
MeXXAYHapOAHbIX
KOMMaHUM

CnpaBeanusas CTOMMOCTb [ONeBbIX LLeHHbIX 6ymar,
obpallatowmxcs Ha pOCCUACKNX U MHOCTPaHHbIX OHAOBbLIX Bupxkax,
onpeaenseTcs B COOTBETCTBMM C MOAE/NbD OLEHKW, OCHOBaHHOM Ha
KOPPEKTUPOBKE NCTOpnYeckon LeHbl (Mogens CAPM).

JaHHas KoOppekTMpoBKa MpuMMeHseTca B Ciy4vae OTCyTCTBUSA
HabnogaeMon UeHbl B TeyeHue He 6onee pgecaAtTn paboumx AHen
(oanee ncnonbsyertcs 3 YpOBEHb OLLEHKN).

Ona uener oOueHKM cCrnpaBeaMBON  CTOMMOCTM  MCMOJIb3YyeTCs
CpaBHEHMEe AMHaMUKKU AO0XOAHOCTM 3a ornpeaesieHHbI NMPOMEeXyTOK
BpEMEHW aHanu3nMpyeMoro uUHaHCOBOr0 MHCTPYMEHTa C ANHAMUKOWN
PbIHOYHbIX WHAMKATOPOB. B KauecTBe PpbIHOYHOrO MHAMKATOpPA
(beHuMapka) aKuuMin POCCUMNCKUX ISMUTEHTOBUCMONb3YETCA WHAEKC
Mockosckoi bupxu (IMOEX).

B kauyectBe PpblHOYHOro uMHAMKaTopa (6eHumMapka) akuui
WHOCTPaHHbIX 3SMUTEHTOB N AEMO3MTapHbIX PacnMcoK, TOPryeMbix Ha
MHOCTpPaHHbIX 6upiKax, WCMOoNb3yeTcsa MHAEKC 6MpXKn, Ha KOTOpOW
onpegeneHa crnpaseanvBas LeHa YPOBHS 1 nepapxum cnpaseanmBom
CTOMMOCTM JaHHOW LeHHOM ByMarn Ha AaTy, NpealecTBYLWY aaTte
BO3HMKHOBEHMS OCHOBaHWM Ansa npuMmeHenns mogenun CAPM.

dopMyna pacyeta cnpaBeasMBO CTOMMOCTU Ha AaTy pacyeTa:

P =P x (1 +ER)),
roe:
P, - cnpaseanuvBas CTOMMOCTb OAHOM UeHHOW 6yMarn Ha pjaTty
onpeaeneHns cnpaseasinBoi CTOMMOCTHU;
P, — nocnegHsaa onpeaeneHHas crnpasensineBas CTOMMOCTb LEHHOM
bymaru;
E(R) — oxxnaaemast 4OXOAHOCTb LeHHoM 6ymarn;

dopMyna pacuyeTa oxuaaeMmoin goxoaHoctu moaenn CAPM:
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E(R) = R} + B(Rm —RP),
roe:

Rt — Risk-free Rate - 6e3puckoBas cTaBka 4OXOAHOCTU, NpUBEAEHHAs
K KOJIMYECTBY KaneHaapHbIX AHEN Mexay AaTaMu ee pacyeTa:
R’f = (R¢/365) x (T, — Tp),

roe:

Ry - 6e3puckoBas CcTaBka JAOXOAHOCTM Ha AaTy onpeaeneHus
CnpaBeasiMBoON CTOMMOCTH;

(T, — T,) - KONMYECTBO KajieHAapHbIX AHEN MexAay YKa3aHHbIMU
AaTamu.

T, — AlaTa onpefesieHnsa crnpaBeanBoin CTOUMOCTH;
T, — Npeablaylias AaTta onpeneneHns crnpaBeasMBoin CTOMMOCTY.

Ana akuMiM poCCMMACKMX 3MUTEHTOB, TOPryeMbix Ha MOCKOBCKO
Bupxe 6e3puckoBas CTaBka AOXOAHOCTM — CTaBKa, onpejesieHHas B
COOTBETCTBMM CO 3HAUYEHMEM KpuUBOMK 6OECKYMNOHHOM [O0XOAHOCTU
(cTtaBka Kb/[l) rocynapCTBeHHbIX LeHHbIX 6yMar Ha nHTepBane B O4MH
rog. B pacuete ncnonb3lyloTcs:

a) MeToaMka pacyéTa KpuBOoM  6HECKYNOHHOM  A0XOAHOCTU
rocygapcrtBeHHbIX obnuraumn, onpegeneHHas MOCKOBCKOWN
bupxen;

b) aAMHamuuyeckne napameTpbl G-KpMBOM MO COCTOSAHWUIO Ha
Ka>Abl TOProBbl AeHb, NybnukKyemble Ha oduuManbHOM
carite MockoBCKOW 6upxu.

Ana akuMh MHOCTPaHHbIX 3MUTEHTOB B KauyecTBe 6€3pMCKOBO
CTaBkKM [AO0XOAHOCTU NPUMEHAETCA CTaBKa MO TroCcyaapCTBEHHbIM
LEHHbIM ByMaram, «CTpaHa pUCKa» KOTOPbIX COOTBETCTBYET «CTpaHe
puUcKa» oueHMBaeMol akumm no gaHHbiM NC Bloomberg.

Craska KB[ paccuuTbiBaeTcs 6€3 MNpOMeXYTOUYHbIX OKpPYrAeHWUn C
TOYHOCTbIO A0 2 3HAKOB Mocse 3anaToin (B NPOLUEHTHOM BbIpa>XeHun).

Mpn oTCyTCTBMM 3HA4YeHUs 6e3pMCKOBOM CTaBKWM Ha paTy pacyeTa,
3HayeHue 6e3pnUCKoBOM CTaBKM 3a 3TOT A€Hb MPUHUMAETCH paBHbIM
nocnegHeMy U3BeCTHOMY.

Pm;
Ry = —*—
m Pmy 1

Ry, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; - 3Ha4yeHMe pPbIHOYHOro WHAMKATOpPa Ha JAaTy onpeaeneHus
cnpasensinBon CTOMMOCTH;

Pm, - 3HayeHWe PbIHOYHOIO WHAMKATOpa Ha npeablaylylo AaTty
ornpeaeneHns crpaBeasiMBoii CTOMMOCTMU.

B - beta KO3hdPUUMEHT, pacCUMTaHHbIA NO W3MEHEHUAM LeH
(3Ha4YeHUNn) PbIHOYHOrO MHAMKATOPA W WU3MEHEHUSIM LeHbl LEeHHOM
6ymarn. Ons pacyeta koadbduumeHTa B WCNOAb3YKTCA 3HAYeHUs,
onpeaeneHHble 3a nocnegHne 45 Toproebix AHeEN, NpeaLwecTBYOWNX
AaTe onpeneneHns cnpaBeasiMBon CTOMMOCTH;
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Beta ko03ddUUMEHT paccuMTbiBaeTCs Ha AaTy, MNpealecTBYOLY
haTe onpeaeneHns cnpaBeainBon CTOMMocTu. MNpu 3ToM AaTta pacyeTa
BeTa KoadduuMeHTa AoMKHA ABNATLCA TOProBbIM AHEM.

_ Covariance (R,, Rp)

Variance (Ry,)

Pai Pmi
R -1

a 4 m

Paj_, Pm;_,

roe:

R, - AOXOAHOCTb aKTUBa;

Pa; — LieHa 3aKpbITUSA aKTUBa Ha aaTy i;

Pa;_, — Npeabiayllas LEeHa 3aKpbiTUS aKTMBa;

R, - IOXOAHOCTb PbIHOYHOIO MHANKATOPA;

Pm; — 3Ha4yeHne pbIHOYHOro MHAMKATopa Ha AaTy i;
Pm;_; — Npeablayliee 3Ha4yeHMe PbIHOYHOIo MHAMKATOPA;

i=1..N, ToproBble QnOHM, nNpeAwecTByOlWMe AaTe onpeaeneHus
CripaBeanBOli CTOMMOCTMU.

Mpn wucnonb3osBaHnm wmogenn CAPM B uensax pacdeta beta
KoadduuneHTa:

a) 4018 aKuMi POCCUMACKUX SMUTEHTOB MPUMEHSIOTCS 3HauyeHus
LleHbl 3aKkpbITua Ha MockoBckon Bupxe;

b) Ana akumi MHOCTPaHHbLIX SMUTEHTOB MPUMEHSIOTCA 3Ha4YeHUs
LleHbl 3aKpbITUs 6BMPXKK, HA KOTOPOM onpeaesneHa Haanexawas
KOTUpPOBKA YpPOBHA 1 mepapxumu cnpaBensiMBo CTOMMOCTU Ha
0aTy, NpeALlecTBYOLWY AaTe BO3HUKHOBEHMSI OCHOBaHWUI Ans
npnMeHeHnsa mogenn CAPM.

MonyyeHHoe 3HadeHne beta kKoadduumeHTa oKpyrasercs no
npasuiaM MaTeMaTU4eCcKOro OKpYyrAeHus A0 NATU  AeCATUYHbIX
3HaKoB.

Ona pacuyeta [AOXOAHOCTM aKTMBA W PbIHOYHOIMO WHAMKATOPaA
(6eHuMapka), MCrosb3YTCA 3HAaYEHMS LEHbI 3aKPbITUSt U PbIHOYHOIO
MHAMKaTOpa 3a nocneaHue 45 ToproBbix AHEN, MpealecTByloline
haTe onpeneneHus cnpaseasnBoin CTOUMOCTH.

LleHa 3aKkpbiTUs aKTMBa Ha AaTy OnpeaeneHus CrnpaBeasvBoii
CTOMMOCTM B MOAENMN HE YUYUTbLIBAETCS.

Mpn OTCYTCTBMW ULEHbl 3aKpbITUS B Kakon-nmbo TOproeblil AeHb B
nepuoge 45 Toproebix AHeN, Ha AaTy pacyeta koadduumeHTa beTa,
WHdOpMaLUMA O 3HAYEHWM PbIHOYHOro uHaMkaTopa (6eHumapka) u
6e3pnckoBOi CTaBKM 3a 3TOT TOProBbl AeHb B MOAENN He
yynTbiBaETCS.

Mpn HanMunMM UEHbl 3aKpbITUS U OTCYTCTBMM 3HAYEHUS PbIHOYHOMO
nHamkatopa (6eHumMapka) B Kakoh-nnbo ToOproBbin AeHb B nepuoae
45 TOoproBbiX AHEN, Ha AaTy pacyeTa koadduumeHTa beta, 3HaueHne
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O6nuraummn
POCCUNCKUX
3MUTEHTOB (3a
UCKNIOYEeHUueM
o6aurauuvii BHelwHero
o6auraumMoHHoro
3aumMa)

O6nuraumm,
HOMMHUPOBAHHbLIE B
py6nsax

06/aMrauna BHeWHUX
O06/IMraLMOHHBbIX
3auMmoB Poccuiickomn
depepauun

AonroBas LeHHanA
6ymara MHOCTpaHHbIX
rocyaapcrs

O6nuraumsa
MHOCTPaHHbIX
SMUTEHTOB

EBpoo6nurauunna
MHOCTPaAHHOro
3MMTEHTa

PbIHOYHOIrO uHAMKaTopa (6beHuMapka) 3a 3TOT TOProBbiil AEHb
NpUHUMAETCS paBHbIM NOCAeaHEMY U3BECTHOMY.

Mokasatenn R,, R, paccuuTbiBaloTCs 63 NpOMEXYTOUHbIX
OKpYr/eHUNN.
Mpouneycnosu4:

C paTtbl BO3HWMKHOBEHUS OCHOBaHMW Ansa npumeHeHusa moaenn CAPM
0O [aTbl NpeKpaweHus OCHOBaHWI ana npuMmeHeHuss mogenn CAPM
ncronb3yercss nHopMauuns ToNbKO TOM BMpxkuK, KOTopasa onpeaeneHa
Ha AaTy BO3HWUKHOBEHWS OCHOBaHMN Ansa npumeHeHus moaenn CAPM.
K Takon nHpopMaunum oTHOCUTCS CNeayroLlmne 3Ha4YeHus:

a) ueHasakpbITus;
b) 3HayeHWe pbIHOYHOrO MHAMKaTOpA.

Ons onpeaeneHus cnpaBeanMBoi CToMMocTMo6anraumm
POCCUMACKNUX SMUTEHTOB, a TaK XXe o6nurauuvmn,
HOMMHMUPOBAHHbLbIN B py6nsax, NCrosib3yTCS LEeHbl BbIGpaHHbIEB
cneaytoweM nopsiake (ybbiBaHMs npuopuTeTa):

a) ueHa, paccuymTaHHas LleHoBbiM LeHTpoMm HPL (no
meTogonormam, yreepxaeHubiMm 01.12.2017 v no3gHee)c
MCNOJ/Ib30BaHMEM METOA0B OLIeHKM, OTBEYaloLWmMX KpUTepusam
WUCXOAHbIX AAaHHbIX 2-r0 YpOBHSA B cooTBeTCcTBMM ¢ MCDO13
(npropuTeT oTAaeTCcsa ueHaMm, onpeaeneHHbIM No nocnegHemn
YTBEPXAEHHOM METOAUKE OLLEHKMW);

b) ueHa 3akpbiTma (LastPrice) BGN (BloombergGeneric),
packpbiBaemMas MHMOpMauMOHHOM cuctemon  "bnymbepr"
(Bloomberg) Ha paTy onpeaenenunsa CHA;

C) ueHa 3akpbiTna (MidLine) BVAL (BloombergValuation),
packpbiBaemMas MHMOpMaUMOHHOM cuctemon  "bnymbepr"
(Bloomberg) Ha paTty onpegeneHus CHA npu ycnoBum, 4To
3Ha4yeHMe nokasartensa Score MO YKa3aHHOW LieHe He HuXe 6;

d) mogenb oueHKku Ansa UeHHbIX 6yMmar, HOMMHUPOBAHHbIX B
pybnsx, B cootBeTcTBUM C [NpunoxeHnem 33 (moaenb
OLleHKN OTHOCUTCA KO BTOPOMY YPOBHIO LIEH, B C/ly4yae
McnoJsib3oBaHus HabsirofgaeMbIX NCXOAHDbIX AAaHHbIX)

I'Ipw OTCYTCTBUU HeobX0aMMbIX AaHHbIX AN pacyeTa CTOMMOCTH,
cnpaBeannBas CTOMMOCTb OonpeaensaeTcd Ha 3-M YpPOBHE OLEHKMW.

Ona onpepeneHus  cnpaBeanmMeBon  CTOMMOCTM  obnuraumin w
€eBpoobnraunii MHOCTPaHHbIX SMUTEHTOB, NHOCTPAHHbIX FOCYAapcCTB,
LeHHbIX 6ymar MOO n obnuraumin BHEWHMX O6NNIraLUMOHHbLIX 3alMOB

Poccuinickon ®depepaumm  UCMOMAL3YKOTCA  LUeHbl, BblbpaHHble B
cnepyouwem nopsgke (yboiBaHna npuoputeTa):

a) ueHa 3akpbitma  (LastPrice) BGN (BloombergGeneric),
packpbiBaemMas WHdbOpMauUMoOHHONW cuctemont  "Bnymbepr"
(Bloomberg) Ha gaty onpeaeneHus CHA;

b) ueHa 3akpbiTus (MidlLine) BVAL (BloombergValuation),
packpbiBaemMas WHdbOpMauUMoOHHONW cuctemont  "Bnymbepr"

(Bloomberg) Ha paTty onpegenenna CHA npu ycrnoBum, 4To
3HayeHue nokasaTtens Score Mo yKa3aHHOWM LieHe He HuXe 6;
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LlenHas 6ymMmara
MeXXAyHapoaHOM
c¢umnHaHcoBoOM
OopraHu3sauuvm

C) ueHa, paccuymtaHHaa  LeHoBbiMm uentpom HPO  (no
MeTogonorusaMm, yrtBepxaeHHbiM 01.12.2017 wn no3gHee) ¢
MCNO/Ib30BaHWEM METOAOB OLEHKW, OTBEYalWUX KpUTEpUaM
MCXOAHbIX AaHHbIX 2-FO YpOBHS B cooTBeTcTBUM ¢ MCOO13
(nprvopuTeT OoTAaeTCcs ueHaM, onpeaeneHHbIM Mo nocreaHen
YTBEPXAEHHOM METOANKE OLEHKN).

Ecnu ykasaHHble LUeHbl OTCYTCTBYIOT, ANA LeHHoW 6yMaru
npuMeHsaeTcs 3- YPOBEHb OLIEHKM CTOMMOCTU LEHHbIX 6yMar.

CnpaBeg/vBas CTOMMOCTb AOJSITOBOM LeHHOM 6ymarm onpegensercs C
Y4YE€TOM HaKOMJ/IEHHOro KYNOHHOr0 A0X04a Ha AaTy onpeaenenuns CHA.

B cnyyae OTCyTCTBMS U€EH 3aKpbiTUsi B MHMOPMALMOHHOM cCUCTeMe
Bloomberg B cBsi3n c HeTOproBbiM AHeM 6UpXK, NO UTOram TOProeB Ha
KOTOpPbIX OnpeaensieTcs ueHa 3aKkpbiTusa, To ANs uenen onpeneneHms
CcnpaBensiMBol CTOMMOCTM aKTMBOB MWCMONb3YyeTCs LieHa 3aKpbiTus
nocneaHero TOproBoro AHs.

MHBECTULMOHHbIE
nav pocCUMmCKunx
naesBbIX
MHBECTULIMOHHbIX
¢doHaOB, MNoTeuyHbIe

Ons onpeaeneHns cnpaBeaMBOM CTOMMOCTUMMCIONB3YETCA pacyeTHas
CTOMMOCTb  WMHBECTMUMOHHOro nasa  (ceptudukata yyacrtus),
onpegeneHHas B COOTBETCTBMM C HOPMaTMBHbIMW NPaBOBbIMW aKTaMmu
Ha paTty onpegeneHns CYHA U1 packpbitad (npenocTaBsieHHas
BNagenbLuaM MHBECTULMOHHBIX Maes) ynpasastowen komnaHuen Mo

cepTudnkaTbl (MNOTEYHOro NoKpLITUSA).

y4yacrus B cnyyae OTCYyTCTBUSA pacKpbITbIX YNpaBnsioLWwen KOMNaHMen AaHHbIX
O pacyeTHOM CTOMMOCTM WHBECTUUMOHHOro nas (ceptudumkara
y4yacTusa), NnpuMeHseTcs 3-N YPOBEHb OLLEHKMW.

Adeno3uTtapHasn N
Onsa  onpepeneHnsa  cnpaBeasiMBOM  CTOMMOCTM  MUCMOJIb3YeTCs

pacnucka pacyeTHasi CTOMMOCTb LEHHOW 6yMarM, Ha KOTOPYyK BblaaHa

Jeno3ntapHasa pacnucka, onpeneneHHas no aaropuTMy onpeaeneHus
cnpaBensinBoi CTOMMOCTM Ha OCHOBaHWMM LUeH 1-ro ypoBHA,
yKasaHHbIX B HacTtoswmx [Npasunax onpegeneHmsa CHYA, C y4deToMm
Konnm4yecTBa LEeHHbIX bymar, npaBa Ha KOTOpble noATBepXaaeT o4Ha
Jeno3uTapHas pacnucka.

LleHHblIE 6yMarn,
npuobpeTeHHbIEe NpU
pasMeLlleHnm

Ona onpegeneHns cnpaBeasiMBOM CTOMMOCTM  obnuraumii  npwm
pa3MelleHnn UCMOoNb3yeTcs LeHa pa3MelleHns, CKOppeKTUpPOBaHHas
NponopuMOHanbHO W3MEHEHUID 3HayeHus 6e3puUCcKoBON  CTaBKMu
AO0XOAHOCTU CTPaHbl PUCKa Ha CPOK, COOTBETCTBYOLWMIN CPOKY A0 AaThl
noraweHus (odepTbl) uUeHHOW 6yMmarn. Takasd KOppeKTUpOBKa
npuMeHsieTca C AaTbl, cneaywowen 3a [AaToln  pasMeLleHus.
CnpaBegauvBas CTOMMOCTb A0JSIFOBOM LleHHOW 6ymaru onpeaensieTcs ¢
Y4YeTOM HaKoMn/JIeHHOro KynoHHOro oxona Ha aaty onpegeneHusa CHA.
B kadectBe 6e3pUCKOBOM CTaBKM [AOXOAHOCTM CTpaHbl puUcCKa
NCNONb3YIOTCA:

1) Ana ueHHbIXx 6ymar, HOMWHWUPOBAHHbLIX B POCCUMCKUX
pybnax - craBka KpuBOM 6eCKYynmoOHHOM [AOXOAHOCTM MOCKOBCKOM

BUPXKIN?

2 CTOYHUK - https://www.moex.com/ru/marketdata/indices/state/g-curve/
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2) Ana ueHHbIX 6yMar, HOMWMHWUPOBAHHbLIX B AMEPUKAHCKUX
ponnapax - CTaBka, IO aMEepWKaHCKMM  OCYyAapCTBEHHbLIM
obnuraumsam?

3)Ansa ueHHbIX 6yMar, HOMMHUPOBAHHbIX B €BPO - CTaBKa,
obnuraumam c peiTnuHrom AAA EBpo30oHbI*

Onsa pacyeta BblbMpaeTCcs COOTBETCTBYHOWAA pacKpbiTas CTaBkKa Ha
CPOK, MaKCMManbHO MpUBAMMKEHHbIM K CPOKY A0 AaTbl MoraweHus
(v po  6nwxkanwen pgatel  odepTbl, NpeaycMaTpuBaloLEen

noraweHnwe, B Cny4yae, eCcaIM OHa nMpeaycMOTpeHa YCNoBUAMU
BbiNyckKa).

PacueT nponopunoHanbHOM KOPPEKTUPOBKM LieHbl pa3MeLleHus Ha
N3MeHeHMe 3HaueHns 6e3pMCKOBOI CTAaBKKN AOXOAHOCTU CTPaHbl pUcka
onpeaenseTcs cneaywmm o6pasom:

(14 R 55)

PV, = Price -
T-t

(1+RA*5)

PV,— cnpaBeanmsas CTOMMOCTb LieHHOM 6yMarn Ha AaTy OueHKMU

Price— LeHa pa3MeLleHus LeHHon bymaru

Rfi,— 6e3puckoBas crtaBka Ha gaty npuobpeteHus  npwu
pa3MeLleHnmn ueHHon 6ymarm Ha cpok ao noraweHus (odepThbl)

Rf, — 6e3puckoBas CTaBka Ha AaTy OLEHKM Ha CpOK A0 noraweHus
(odbepThl)
T - paTa noraweHus (odepThbl)

t -/AaTa OLUEHKU

t, —AaTa npuobpeTeHns nNpu pasMeLeHumn

MonyyeHHas cnpaBeanMBass CTOMMOCTb C YUYETOM KOPPEKTUPOBKMU
(PV,)okpyrnsieTcs 40 ABYX 3HaKOB Mocne 3ansiToun.

YKasaHHbIW  MeToA  onpejeneHns  cnpasensinBonl  CTOMMOCTU
MCMoNb3yeTcss A0 MNOSABNEHUS UeH 1-ro ypoBHsi, HO He 6onee 10
pabounx gHEN C gaTtbl, Ceayowen 3a 4aTON pa3MeLleHuns.

C 11 gHA npuMeHseTcs o6WKui NopsaaoK OUEeHKW LeHHbIX bymar Ha
BTOPOM U TPETbEM YPOBHE, B C/ly4yae OTCYTCTBUSA LEeH 1-ro ypoBHS.

3 UcTo4uHMK - https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield

4 ICTOYHUK -

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

x.en.html
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MoZenu oueHKM CTOMMOCTM LeHHbIX 6yMar, Ans KOTopbiX He onpeaensieTcss akTUBHbIN
PbIHOKM OTCYTCTBYIOT HabnrogaeMblie AaHHble (3-U YPOBEHb)

LleHHble 6yMarmn

Mopsaok onpeaeneHus cripasen/imBo CTOMMOCTU

Aeno3nTHbIN

[ns onpeaeneHvs cnpaBeasiMBON CTOMMOCTM, UCMO/Ib3YEeTCs MeTosA

ceptucgukar ’ N
onpeaeneHns crnpaBeasiMBON CTOMMOCTWU, MPUHSATbIN ANS AEHEXHbIX
cpeacTtB Bo Bkiiagax (Mpunoxenune 10).
O6nuraumm N .
0CCUNCKMX [ns onpeneneHus cnpaBeasiMBoil CTOMMOCTU o6anraumm
3pMVITeHTOB (a POCCUMACKNUX SMUTEHTOB, a Tak XXe obnurauuvmn,
HOMMHMPOBAHHbIX B Py6asAX, MCNOMNb3YOTCSA Cneaylwme LeHbl B
MUCKJIIOYEHUEeM

o6nuraumm BHEeWHnX
06 1MraLlMoHHbIX
3aiiMOB)

O6naurauum,
HOMMHUPOBAaHHbLIE B
py6nsx

cnepytowem nopsake (ybbiBaHUS npnopuTteTa):

a) ueHa, paccuymTaHHas LleHoBbIM ueHTpom HPL (no
MeTogonormsam, yreepxaeHHbim 01.12.2017 v no3gHee)c
MCMOSIb30BaHMEM METOL0B OLIEHKWM, OTBEYaoWmMxX Kputepmsam
WUCXOAHbIX AAaHHbIX 3-ro ypoBHSA B cooTBeTCcTBMM ¢ MCDO13
(npropuTeT oToaeTcsa ueHaMm, onpeaeneHHbIM No nocnegHemn
YTBEPXAEHHON METOAUKE OLIEHKN);

b) ueHa 3akpbiTua (MidLine) BVAL (BloombergValuation),
packpbiBaemMas MHMOpMauMOHHOM cuctemon  "bnymbepr"
(Bloomberg) Ha paty onpegeneHns CYA B cny4ae, ecnm
3HayeHue nokasaTtens Score Mo yKaszaHHOW LEHE HUXe 6;

C) MoAesnb OUeHKM ANns ueHHbIX 6ymMar, HOMMHUPOBAHHbIX B
pybnsx, B cooTBeTcTBMU C lNpunoxeHuem 33 (Mmoaenb
OLlEHKM OTHOCUTCSHl K TPeTbEMY YPOBHIO LI€H, B c/iy4yae
ncnonb3oBaHUA HeHabnogaeMbIX UCXOAHBbIX AAaHHbIX);

d) [ng oueHKM Mcnosnb3yeTcs CTOMMOCTb, OnpeaeneHHas
OLIEHLLUMKOM MO COCTOSHWUIO Ha AaTy He paHee 6 (LecTnb)
Mecsues A0 aaThl onpeaeneHns CHA.*

*Mcnonb3oBaHWe crnpaseanBON CTOMMOCTU, OMpeaesieHHoONW Ha
OCHOBaHMM  OT4YeTa OUeHLWMKa, OrpaHUYMBaeTCa  YC/I0BUSMMU,
NPpUMEHSAEMbIMU B C/lydae BO3HWUKHOBEHUS CO6bITUNA, BeayluX K

obecueHeHNI0 akTUBa B COOTBETCTBMU C [puaoxeHmnem 6.
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O6nurauma BHEWHUNX
06/IMraLLlMOHHbIX
3anmoB Poccuiickoi
denepaunm

AonroBas ueHHasn
6ymMara MHOCTpaHHbIX
rocyaapcrs

Oo6nuraumsa
MHOCTPaHHbIX
SMUTEHTOB

EBpoo6nurauunna
MHOCTPAHHOIo
SMMUTEHTa

LleHHas 6ymara
MeXxAyHapoaHou
c¢unHaHcoBoOM
opraHusauum

Ona onpegeneHus  cnpaBeanMeBon  cTomMmoctm  obnumraumin m
€eBpoobnraunii MHOCTPaHHbIX SMUTEHTOB, NHOCTPAHHbIX rOCYAapCTB,
LeHHbIX 6yMar MOO u obnmraumin BHEWHMX O06MIrauMOHHbLIX 3alMOB
Poccuinckon  depepaumMmmcnonb3yloTcss  UeHbl, BblbpaHHble B
cnepytouwem nopsigke (yboiBaHua npuoputeTa:

a) ueHa 3akpbitmsa (MidLine) BVAL (BloombergValuation),
packpbiBaeMas MHMOpPMaUMOHHOMW cuctemon  "Bnymbepr"
(Bloomberg) Ha paTty onpegenenna CHA npu ycrnoBum, 4To
3HayeHue nokasaTtens Score Mo yKaszaHHOW LEeHEe HUXe 6;

b) uena, paccumtaHHas  LUeHoBbiIM ueHTpoMm HPO  (no
MeTogonormsam, yrtBepxaeHHbiM 01.12.2017 wn nosgHee) c
MCNO/Ib30BaHNWEM METOAOB OLEHKW, OTBEYalLWUX KpUTEpUaM
MCXOAHbIX AaHHbIX 3-F0 YpOBHS B cooTBeTcTBUM ¢ MCOO13
(NnpuopuTeT oTAaeTcs ueHaM, onpeaeneHHbIM N0 nocsegHen
YTBEPXAEHHOM METOANKE OLEHKN).

c) [ns oueHKn ncnosb3yeTcss CTOMMOCTb, OnpeaeneHHas
OLEHLMKOM MO COCTOSIHUIO Ha AaTy He paHee 6 (LecTb)
MecsueB Ao AaTbl onpegeneHuns CHA.*

*Mcnonb3oBaHne crnpaseasiMBON CTOMMOCTU, OMNpenesieHHoOW Ha
OCHOBaHMW OTYETa OUeHWMKa, OrpaHMYMBaeTCs  YC/I0BUSMMU,
NpMMEHSIEMbIMW B Clly4ae BO3HUMKHOBEHMS CObbITMI, Beaywmx K

obecueHeHNI0 aKTUBa B COOTBETCTBMU C [puaoxeHmnem 6.

LleHHble 6ymarun, gna
KOTOPbIX OTCYTCTBYIOT
BO3MOX>XHOCTb OLl€HKM
C UCNOJIb30BaHUEeM
AaHHbIX 6onee
BbICOKOIO
npuopuTteTa

Ons oOueHKM uncnonb3yeTrcs CTOMMOCTb, OnpegeneHHas Ha
OCHOBaHMW OT4YeTa OUEHLUMKA MO COCTOSHMIO Ha AaTy He paHee 6
(WecTtb) MecsueB go aatbl onpeaeneHua CHA n COCTaBAEHHOro He
nosagHee 6 (Llectb) MecsueB A0 AaTbl onpeaeneHus cnpaBeaMBomn
CTOMMOCTW.

Mcnonb3oBaHWe CrnpaBeanvBOi CTOMMOCTU, OMNpeAeseHHON Ha
OCHOBaHMW  OTYETA OLUEHLIMKa, OrpaHWUUYUBAETCs  YC/IOBUSMU,
NPUMEHAEMbIMU B Clyyae BO3HUKHOBEHMSA CO6bITUA, BeAyLIUX K
obecLeHeHN0 aKTMBa B COOTBETCTBUM C [puioxeHunem 6.

Mogaenn oyeHKU CTOMMOCTU L{€HHbIX 6yMar, 10 KOTOPbIM OripeAEsIEH aHaJIOrn4YHblif aKTUB

LleHHble 6yMmarun

Mopsapok onpeaeneHns cnpaBeasIMBo CTOMMOCTU

LleHHas 6ymara
ABNAercs
AOMOJIHUTENIbHbIM
BbINMYCKOM

Ona onpeneneHvus CcnpaBeaMBOM  CTOMMOCTU LUEHHOW 6ymarm
NCNONb3YETCS LeHa BbiNycka (aHaslormyHoro akTuaea), rno OTHOLLEHMIO
K KOTOPOMY [AaHHbIil  BbIMYCK  SABASETCS  AOMNOSHUTENbHbIM,
onpegeneHHas, Ha pgaTty onpegeneHus CYA B COOTBETCTBUM C
MOAENSIMM  OLEHKM CTOMMOCTM LEHHbIX 6yMar, Aansa KOTopbIX
onpeaeneH akTUBHbIN PbIHOK (MCXOAHbIE AaHHble YPOBHS 2).

CnpaBennvBas CTOMMOCTb ONpeAensaeTcs COrnacHo 3ToOMYy NopsaaKy Ao

BO3HUKHOBEHUSA cnpaBeannBeomn CTONMOCTMU LLleHHOWM
bymaru,aBnsoLwencs 4ONoNHUTENbHBLIM BbiMyCKOM.

LlenHas 6ymMara, o o
Ona onpepeneHns CcnpaBeasiMBoOM CTOMMOCTM LUEHHoOW 6yMaruy,

nojsiyyeHHas B
pesynbrTaTe

NCMoNb3yeTcs LeHa MCXOAHOM uUeHHoW 6ymaru, onpegeneHHas Ha
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KOHBepTauMm B Hee
ApYroi ueHHoM
6ymaru (ncxogHom
HeHHoi 6ymarn)

paty onpepeneHns CYA B COOTBETCTBUM C MOAENMSAMU  OLIEHKMU
CTOMMOCTM LEeHHbIX byMar, A4ns KoTopbiX onpeAeneH akTUBHbIN PbIHOK,
CKOppPEKTUpOBaHHass C y4yeToM KoadduumeHTa KOHBepTauuu
(ncxoaHble gaHHble YpoBHSA 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAENSIMU OLLEHKMU
CTOMMOCTM LEHHbIX ByMar, Ans KOTOpbIX onpeAesieH akTUBHbIN pbIHOK
LeHYy WCXOOAHOW uUeHHOM 6ymarnm Ha paTty onpegeneHms CUA,
NCNONb3yeTCsl cnpaBeasiMBas CTOMMOCTb MCXOAHOM LEeHHoW 6ymaru,
onpeaeneHHas Ha AaTy KOHBepTauuW, CKOPPEKTUPOBAHHAas C y4YEeTOM
KoadduuneHTa KoHBepTaunm (UCXoaHble AaHHbIe YPOBHS 2).

CnpaBeanueas CTOMMOCTb onpeaensieTcs CorsiacHoO 3TOMY NOpPAAKY Ha
paty koHuBepTaumu. Co cregywoweinn patbl nNpuMeHsieTcs o6wuin
NOpsIAOK OLLEHKMN.

e OuUEHOYHOM CTOMMOCTbID akumih ¢ 6onbwen  (MeHben)
HOMMHANbHOM  CTOMMOCTbIO,  MPU3HAHHbIX B pesysbraTte
KOHBEPTAUMnM B HUX WUCXOAHbIX aKuMVI, ABNAETCA oueHOo4YHad
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLUMA.

e OUuUEHOYHOW CTOMMOCTBLIO aKUWIM TOW e KaTeropum (Tvna) ¢ MHbIMK
npaBamMu, TMPU3HAHHBIX B pe3ynbTaTe KOHBepTauMum B HUX
NCXOAHbIX aKumm, aBnsieTcs oLeHoYHas CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLMWW.

e OUEHOYHOM CTOMMOCTbIO aKUMW, TMPU3HAHHbLIX B pe3ysbTaTe
KOHBEpPTaUMM Npu  ApOBNEHUM UCXOAHbIX aKUWK, ABASETCS
oueHo4YHaa CTOMMOCTb KOHBEPTUPOBAHHbIX aKLlVIVI, AeneHHad Ha
Ko dunumneHT gpobneHus.

e OUEHOYHOW CTOMMOCTbIO akuMW, TMPU3HAHHbLIX B pe3yfnbTaTe
KOHBEpTauuM Mpu KOHCONAMAAUMU MUCXOAHbLIX aKUWn, SBASeTCS
OLUeHOoYHas CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWIA, YMHOXEHHAs Ha
KO3 PUUMEHT KOHCONMAALMN.

e OUuUEHOYHOW CTOMMOCTbIO akuuin uan obauraunii HOBOrO BbIMYCKa,
NPpU3HaHHbLIX B pe3yfbTaTe KOHBEpTauuum B HUX KOHBEPTUPYEMbIX
MCXOAHbIX LUEeHHbIX 6yMar, sBnseTcsd OLeHOo4YHass CTOMMOCTb
KOHBEPTMPOBAHHbIX UEHHbIX 6ymar, AefneHHas Ha KOIMYecTBO
akumin  (obnurauymin), B KOTOpPOE KOHBepTMpOBaHa oOAHa
KOHBepTMpyeMas LieHHas bymara.

e OUEHOYHOM CTOMMOCTbIO aKuMWA, TMPU3HaHHbIX B pe3ysbTaTe
KOHBEPTaLMM B HUX MCXOAHbIX aKLMN Npu peopraHmsaumn B popme
CNIMSIHUSA, ABNSIETCS OUEHOYHasl CTOMMOCTb KOHBEPTUPOBAHHbIX
LeHHbIX ByMar, yMHOXeHHast Ha KoaddUUMEHT KOHBEPTaLUN.

e OuUEHOYHOMN CTOMMOCTbIO aKLM BHOBb CO34aHHOrO B pe3ybTaTe
peopraHusaumn B dopMe pasfeneHus WM - BblaesieHus
aKuMoHepHoro obuiecTsa, NpU3HaHHbIX B pe3ysibTaTe KOHBepTaunm
B HMX MWCXOAHbIX aKuun, saBnseTcs OLEHOYHass CTOMMOCTb
KOHBEPTUPOBAHHbLIX  aKUui, AeneHHasa Ha  Ko3ddpuuuneHT
KoHBepTauun. B cnydyae, ecnn B pe3ynbTaTe pasfeneHus uam
BblAENIeHMs co3haeTcsa ABa unu bonee akuMOHepHbIX obuwecTsa, Ha
KOadhPUUMEHT KOHBepTauum [enuTCs OLeHO4YHass CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLMN, YMEHbLUEHHas NPONOpUMOHanbHO gone
MMYyLLECTBA  pEeoOpraHM30BaHHOrO  akuuoHepHoro  obuiecTBa,
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nepeaaHHoOro akLMoHepHOMy 06LLeCcTBY, CO34aHHOMY B pe3y/bTaTe
pasaeneHns Unun BblAeNEeHUS.

OueHOYHas CTOMMOCTb aKUMA BHOBb CO3[aHHOro B pe3ynbTaTe
peopraHusaunn B GopMe BblAeNeHUs akUMOHEpHOro obuecTsa,
NMPU3HAHHbIX B pe3ynbTaTe UX pacrnpeeneHns cpean akuMoHepoB
peopraHM30BaHHOIro akLMOHEPHOro o6l ecTBa, CYMTAETCA paBHOW
HYJIIO.

OLEHOYHOM CTOMMOCTbIO 06/1MraLMii HOBOMO BbiNycKa, MPU3HAHHbIX
B pe3y/nbTaTe KOHBEpPTAUMM B HUX WCXOAHbIX O6Auraumin npu
peopraHmMsaLum 3MUTEHTA TakKUX 06nuraumnii, SBASIETCA OLEHOYHas

CTOMMOCTb KOHBEPTMPOBAHHbLIX 06mnrauuni.

MPUNOXEHUE 4. NEPEYEHb AOCTYMNHbIX N HABJTIOAQAEMbIXBUPXXEBbIX

nnaowAaOK
AdocrynHbie n Habsrogaemble 6upirxkeBble MIoWagKm Bbi6bpaTtb
BepHoe,
nocraeus X

MybnnyHoe akumoHepHoe obuwectBo "MockoBckass bupxa MMBbB - X
PTC"
Nyb6nnyHoe akumoHepHoe obuwectBo "CaHkT-lMeTepbyprckas 6mpxa” X
3akpbiToe akunoHepHoe obwecTtso "CaHkT-lNeTepbyprckas BantoTHas X
Bupxa"
Hbto-Mopkckas oHaosas 6upxa X
Hblo-Mopkckas doHaoBas 6upxa Apka X
Hblo-Mopkckas doHaoBas 6upxxa obnuravuii X
®oHpoBas 6mpxa NASDAQ X

MPUTOXEHWE 5.METOA4 NPUBEAEHHON CTOMMOCTM BYA4YLWUX AEHEXXHbIX

NMOTOKOB

paccynTbiBaeTCa ANA CeAyolnX akTMBOB (0683aTeNnbCTB):

5.1. ®opMmyna npuBEAEHHOI CTOMMOCTU ByAYIUNX AEHEXHbBIX TOTOKOB U MPUMEHEHUE

NMpnBeaeHHas CTOMMOCTb 6y.u,yu.|,v|x AEHEeXHbIX MOTOKOB, YKa3daHHasdA B HacCTodweM MNpuioXxXeHuu,

[1eno3unTbl B KpeAUTHbIX OpraHnsaumnsax B cny4vasx, ykasaHHbix B MpunoxeHun 10;

ObszaTenbCcTBa MO AOroBOpaM apeHAbl NoNyyYeHHOW Ha cpok 6onee 1 roga (AonrocpovHas

apeHaa, rae NNO® - apengatop)(Mpunoxenne 22).

dopmyna pacyéTta npMBeAeHHOM CTOMMOCTM ByayLMX AE€HEXHbIX NOTOKOB!:

4 P
_ n
Pr = Z (1 4 r)Pn/365
n=1

PV - cnpaseanuneas (npueBeaeHHas) CTOMMOCTb akTuea (oba3atenbcrea);




N — KONMUYecTBO AeHEeXHbIX NOTOKOB A0 AaTbl NoraleHnsa akTuea (OGﬂBaTeJ'IbCTBa), Ha4nHa4da

C AaTbl onpepeneHns CHA;

Pn - CyMMa N-0ro AEHEXHOro notoka (MpoLeHTbl U OCHOBHAas CyMMa);

N — NOpsAAKOBbIN HOMEP AEHEXHOr0 NMOTOKa, HaunHasa c AaTkl onpeaeneHns CYA;

Dn — KOMIMYEeCTBO AHEN OT AaTbl onpepeneHns CHA o gaTbl N-0ro AEHEXHOro NoToKa;

r —CTaBKa AOWCKOHTUpPOBaHMA B nMpoueHTaxX roAaoBbiX, onpegeneHHada B HactoduweM

MpUNIOXKEHNN.
5.2. lNopsigok onpeneneHus: 1 KOPPEKTUPOBKU MOTOKOB AEHEXHbIX CPELACTB

JleHexHble NOTOKKU, BK/4Yas I'IpOLl,EHTHbIVI AoxoA4, paCCynUTbIBaOTCA B COOTBETCTBUUN C YCITIOBUAMMU
AoroBopa, AATOM [AEeHeXHOro noToKa CuYMTaeTcs oXxugaemas pgaTta, B KOTOpPYIO MAaHUPYETCA
noctynneHne pAeHexHbiX Ccpeacrts, COOTBETCTBYyKOLWad AatTe OKOHYaHud n-oro nepwuoja (36

NUCKNKOYeHNEM Cly4YaeB JOCPOYHOIo noraweHmnsa oCHOBHOIO nonra).

CyMMbl AE€HEXHbIX MOTOKOB PAacCUYMUTLIBAOTCS C YYETOM KanuTanmsaumm NpoLeHTHbIX 0X0A0B, eCnu
3TO NPeayCcMOTPEHO YCNO0BUSIMU AOrOBOpPaA.

MpadmK AeHEXHbIX NOTOKOB KOPPEKTUPYETCS B C/lyyae:

o BHECEHUS U3MEHEHUI B Aoroeop (B TOM 4yucne B 4aCtn U3MEHEHUA CTaBKKM MO AOroBopy,
CpoOKa aencreuns Aoroeopa, nepnoagn4HOCTN NN CPOKOB BbiM1aTbl MPOLEHTHbIX I,CI,OXOLI,OB),
o M3MEHEHUA CYMMbl OCHOBHOIO AoJira (I'IOI'IOJ'IHeHVIFI, 4aCTU4YHOro AOCpO4YHOro noraweHunsa

OCHOBHOIO A0/ra, eCc/in OHO He 6b110 YUYTEeHO B rpaduke).
Ona ydyeTta B cnpaBeanmMeBoM CToMMOCTM obecueHeHMa no geno3uty (Bkagy) MpoOM3BOAUTCS

KOpPPEKTUPOBKA BETMYMNHbBI 0XUAAEMbIX AEHEXHbIX MOTOKOB ( Pn) B COOTBETCTBMM C [punoxeHnem

6.

5.3. MepnoamnyHOCTb ONpeAeseHNs CTaBKU ANCKOHTUPOBAHUS

CrtaBka AWMCKOHTMPOBAHUS oOnpefensieTcs no COCTOSHMI0 Ha Kaxaykw JdaTy onpeaeneHus

CnpaBED,ﬂMBOVI CTOMMOCTW, BKJIOYadA:

o AaTy nepBoHa4YanbHOro NpusHaHuMA akTnea (ob6s3aTenbCcTBa);
o [AaTy Hayana rnpMMeHeHusa U3MEeHEHUIH U AOMNOJIHEHWUI B HacToawMme MpaBuna onpeaeneHuns
CYA B 4acTM M3MEHEeHUs BMAA PbIHOYHOM CTABKW MOCNE MepBOHAYanbHOro MpU3HaHUS

akTmBa (obsa3aTennbcrTea);
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o aarty M3MEHEHUA KNto4YeBom CTaBKu BaHka Poccuu, nocne nepBoHa4a/ibHOro

npusHaHuaakTnea (obs3aTtenbCcTea).
5.4. MNopsgok onpeaeneHns CtTaBKn ANCKOHTUPOBAaHUS AJ151 AEN0O3NTa

CraBKa ANCKOHTMPOBAHUS paBHa:

1) CTaBKe, NpeaycMOTPEHHOW AOroBOpPOM B TeYEHME MaKCUMaJbHOro CpPoOKa,
ecsiu eesHaueHUe HaxXoAUTCHA B nNpeaenax gvanasoHa kosie6aHuil pbIHOYHOM
CTaBKW Ha ropu3oHTe 3 MecsiLeB C YYETOM Nnoc/ieAHEN PacKpbITOW CTaBKM.

[nana3oH pbIHOYHbIX CTAaBOK onpeaenseTcs B npeaenax (BKAUYUTENbHO):

* OT MMWHWUMaJAbHOW PbIHOYHOWN CTaBKW, PaBHOM 3HAYEHWUID PbIHOYHOM CTaBKM Ha
ropusoHTe 3 MecsueB C YY4eTOM nocsefHen pacKpbiTOM CTaBKU, YMEHbLUEHHOMY Ha
BEIMYNHY CNPena (Tyuummn),

* [0 MaKCMManbHOW PbIHOYHOW CTaBKW, PaBHOW 3HAYEHUIO PbIHOYHOW CTaBKW Ha
ropusoHTe 3 MecsueB C y4eToM MocneAHeN pacKpbiTOM CTaBKW, YBE/IMYEHHOMY Ha
BENIMUNHY CNPeaa (Tuummaxc)-

Cnpen (monyctMMoe OTK/IOHEHME B MpoueHTaX OT 3Ha4yeHUs pPbIHOYHOWM CTaBKM)
yCTaHaBAMBaeTCsa B pa3Mepe CTaHAapTHOro OTK/IOHeHMe (o) PbIHOYHbIX CTABOK Ha FOPU30HTE
3 MecsaueB C y4deTOM MocAegHein pacKpbITOM PbIHOYHOM CTaBKM W onpegensieTca no
dbopmyne>:

'3— rbIH'_mz
o = OKPYTJI( 1‘1("31 P );2)

roe:
o—CTaHAapTHOE OTK/IOHEHME PbIHOYHbIX CTaBOK;
Topm; ~3HAYEHNE PLIHOYHON CTaBKMK;

Toen—CPEIHEE 3HaYeHMe PbIHOYHOW CTaBKM M3 reHepasibHON COBOKYMHOCTU PbIHOYHbIX

CTaBOK 3a 3 Mecsua.

3HauyeHne ¢ paccUMTbiBAaeTCs 6e3 MPOMEXYTOUHbIX OKPYI/IEHUIA W COOTBETCTBYET 3HA4YeHUI0 B
NpoLEeHTax, OKPYrJIEHHOMY A0 2 3HAKOB MOC/e 3ansToM.
CraBka no poroBopy (r,,.)NPUMEHSIETCS B KayecTBe CTaBKW AWCKOHTUPOBAHMWSA, €Cciu

cobnopaetcs ycnosue.

(e = 0) < Tior < (Bprumaxe T 0)
B KauecTBe pbIHOYHbIX CTaBOK AJ19 AENO3MTOB MNPUMEHAIOTCA 3HayeHus cpefHeB3BeLlUeHHbIX
MPOLEHTHbIX CTaBOK MO MpPUBJIEYEHHbIM KpeaAUTHbIMM OpraHuMsaumaMmm Bkiagam (AenosnTam)
HedMHaAHCOBbIX OpraHm3auni B pybasix U1 MHOCTPaHHOW BasloTe, pacKkpbiBaeMble Ha opnUMaNbHOM
cainTe baHka Poccum®.

5CooteetctayeT dyHkLMn CTAHAOTK/IOH.I B nporpaMme MSExcel
Shttp://www.cbr.ru/statistics/?PrtIld=int rat&ch=PAR 11965#CheckedItem.
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Ncnonb3yloTcs cpefHEB3BELIEHHbIE CTaBKM B pyb/siX U MHOCTPAHHOW BastoTe, pacKpbiBaeMble Ha
odmumanbHOM canTe baHka Poccum B LenoMm no Poccuinckon degepaunmn

CpenHeB3BELLUEHHbIE CTaBKM OMNpeaenstTcs C  WUCMOoNb30BaHMEM  WwKanbl (pa3BepHyToOn),
BKJ/ItOYAlOLLEN MO3MLMN:

e 10 30 aHen, kpoMe A0 BocTpeboBaHMUA

e 0T 31 go 90 kaneHAapHbIX AHENR;

e 0T 91 go 180 kaneHAapHbIX OHEWN;

e 0T 181 kaneHgapHbix gHen go 1 roaa;

e 0T 1 roaa go 3 nerT;

e CBblwe 3 neT
PbIHOYHOM CTaBKOM B OTHOLUEHWM AENO3UTa SABNSIETCS 3HA4YeHMe cpeHEeEB3BELEHHOW MPOLEHTHOMN
CTaBKW 3a Mecsil, Hambonee 6U3KNIA K faTe onpeaeneHns crnpaBeaMBoOn CTOMMOCTW, B BaslloTe,
COOTBETCTBYIOLEN BastoTe AEN03MTa, Ha CPOK, COMNOCTaBUMbIN C 0OXXMAAEMbIM CPOKOM pasMeLLeHuns,
paccyMTaHHbIM OT AaTbl onpeaeneHns crnpaBeasiMBon CTOMMOCTH.

Ecnn Hambonee no3gHss cpeaHeB3BelIEeHHas NMPOLEHTHas CTaBKa, packpbiTass Ha calTe BaHka
Poccun, paccuuMtaHa paHee, 4eM 3a Mecsil, A0 AaTbl OMpeAeneHus crpaBeasiuBoi CTOMMOCTH,
pbIHOYHas CTaBKaMoANEXWUT aHa M3y Ha HEO6X0ANMMOCTb KOPPEKTUPOBKM (CM. pa3aen 5.6.Mopsaaok

KOPPEKTUPOBKN PbIHOYHOW CTaBKW HacTosiwero MNpunoxeHus).

2) PbIHOUHOW CTaBKe, CKOPpPEeKTMPOBAaHHOM Ha M3MEHEeHMe KJ/IIDYEBOW CTaBKMW,
ec/in CTaBKa Mo AOroBopy BbIXOAUT 3a rpaHMuUbl AMAaNa3zoHa PbIHOYHbIX
CTaBOK (CM. NYHKT Bbllle) UK eCJZiIu CTaBKa MO A0roBopy He yCTaHOBJIeHa.
MopaaoK KOPpPeKTUPOBKM PbIHOYHOM CTaBKM Ha M3MEHEHME KII0YEeBOM CTaBKM ONMcaH

B noapasgene 5.6. Hactoswero lNMpunoxeHus.

5.5. [lopsgok onpeageneHns CTaBKu [AUCKOHTUPOBAHUS A1 AOJrocpo4yHoi apeHabl (Mo -

apeHaarop)
CTtaBKa ANCKOHTUPOBAHUS paBHa:
1) cTtaBKke, NpeaAyCMOTPEHHOW AOroBOPOM apeHAbl

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBaHHOW Ha W3MEeHEeHUe KJIIDUYEeBOM CTaBKM, B

c/lyyae, eC/Zin CTaBKa no AOroBopy He yCtaHOBJI€Ha.

MopAaoOK KOPPEKTUPOBKMU pblHO‘—IHOVI CTaBKM Ha WM3MEHEHWEe KJ/II0YEBOW CTaBKW OMUCaH B
nogpasgene 5.6. HacTosawero NpunoxeHus.
B KayectBe PpbIHOYHbIX CTaBOK AN4 p.onrocpquoM apeHgbl  MPUMEHAKTCA 3HAYEHUA

CcpegHeB3BELWIEHHbBIX TMPOUEHTHbLIX CTaBOK MO KpeaAuUTaM, NpeaoCcTtaB/IEHHbIM KpeEAUTHbIMU
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opraHunsaunsamm HerMHaHCOBbIM opraHmsauname pYGJ'IHX n MHOCTpaHHOVI BankoTeE, paCKpbiBaEMbIE

Ha oduMuManbHOM canTe BaHka Poccuun’.

PbIHOYHOM CTaBKOW B OTHOLUEHWUMU LI,OJ'IFOCDOLIHOI;’I apeHibl ABNAETCA 3HAYEHNE cpep,Hesaseu.leHHoﬁ

I'IpOLI.eHTHOﬁ CTaBKWM 3a MecAl, Hanbonee 6N3KNIA K faTte onpeaeneHna CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTMH,

B Ba/lloTe, COOTBETCTBYIOLIEN BasoTe A0OroBOpa apeHibl, Ha CPOK, COMOCTaBWMbIA CO CPOKOM,

OCTaBLLMNMCA Ha OTHETHYIO AAaTy A0 OKOHYaHWUA CpOKa AOroBopa apeHAbl.

5.6. ops40K KOPPEKTUPOBKU PbIHOYHOM CTaBKU

Ecnn nocnenHAa packpbiTas Ha cante baHka Poccumn cpeaHeB3BeWweHHad CTaBKa paCCyYUTaHa

paHee,

YEM 3a Mecdl A0 AaThbl onpeaeneHuns CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU aKTuBa (06F|3aTe}'IbCTBa),

ANnsi onpepeneHns Heo6xoAUMOCTM KOPPEKTUPOBKU PbIHOYHOW CTaBKM MPUMEHSIETCS Cleayownii

noaxoa.

KntodeBas ctaBka baHka Poccuu, geincreoBaBllasi Ha nocaegHun pabounin aeHbMecsiua, 3a
KOTOpbIN onpeaeneHa CpeAHEB3BELWIEHHas CTaBKa, CPaBHUBAETCS C KJ/IHOUYEBOW CTaBKOM
BbaHka Poccuun, gencrTeyollen Ha gaTty onpeaenenms cnpaBeasiMmBon CTOMMOCTH;

ecnn knaw4vyeBas cTaBka baHka Poccum He wM3MeHMnacb A0 MOMEHTa onpeaeseHus
cnpaBensiMBON CTOMMOCTM, B KAayecTBe pPbIHOYHOM CTaBKM MPUMEHSIETCS MNOCIeaHNas
packpbiTas cpefHeB3BELIEHHAsA CTaBKa;

ecnn knw4deBass cTaBka baHka Poccun mM3MeHuMnacb 4O MOMEHTa onpeaeneHus
cnpaBensiMBoi CTOMMOCTWU,B KayeCTBe PbIHOYHOM CTaBKM TMPUMEHSIETCS MNOCAeaHsas
packpbiTas CpeaHeB3BeELIeHHas CTaBKa, KOTopas KOPPEeKTUPYEeTCs MponopuUMOHanbHO
nameHeHuto KnioueBo crTaBku baHka Poccuu, T.e. 3HayeHWE pPbIHOYHOWM CTaBKM

N3MEHSIETCSA B TON Xe nponopuuu, B KaKoW M3MeHMNachb Ko4yeBas CTaBKa.

NPUTOXEHWE 6.METOAUKAONPEAENEHUSA CNIPABEAJINBOX CTOMMOCTHU
AKTUBOB C YHETOM KPEAUTHbLIX PUCKOB

O6wmne nonoxxeHunsa

OueHka KpeanTHOro pucka UCnonb3yeTca AnAa pacydeTa cnpaBe,anBoﬁ CTOMMOCTU aKTUBOB.

I'IpM 3TOM B 3aBUCUMOCTU OT CTENEHU BIANAHUA KPEAUTHOINO pUCKa Ha CnpaBeasiMByr0O CTOMMOCTb

AKTUBbI Knaccmcbwu.mpyrm'cg Ha cneayoume ctagnn:

e CcTaHaapTHble (6e3 npu3HakoB obecueHeHns);
e obecueHeHHble (6e3 HacTynneHus gedonta);

® AdKTuBbl, HaxoAadlWunecs B Aed)onTe.

“http://www.cbr.ru/statistics/?PrtId=int rat&ch=PAR 11965#CheckedItem.
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MepeyeHb aKTUBOB, MUCNOJb3yeMbli AJNIA YKa3aHHbIX CTaAgui 3af0J1KEHHOCTM,
cnpaBea/siuBasi CTOMMOCTb KOTOPbIX KOPPEKTUPYETCA Ha pa3Mep KPeAUTHOro pucka:

CraHpapTHble akTuBbl (6e3 npu3HakoB obecueHeHus), a UMeHHO:

e [lpaBa TpeboBaHus n3 p[oroeBopa 3alMa W KpeauTHoro gorosopa (B crydae ecnu
3aliModaBLEM MO A0roBopy BbicTynaeT ®oHA);

o [ebutopckas 3a40/1XKEHHOCTb (B Cny4yae onpeneneHms cnpaBeasiMBoii CTOMMOCTM TaKoM
3a40/HKEHHOCTU C  WUCMOJSIb30BaHMEM MeToda MpUBEAEHHOM CTOMMOCTU 6yaylwmx AeHEeXHbIX
MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHusa aecdonrta), a MMEHHO:

e [leHexHble CpeAcTBa Ha cyeTax M BO BKJlagax;

e JlonroBble WMHCTPYMEHTbl (B Crlydae OTCYTCTBMS LleH OCHOBHOMO pbliHKA, MO3BOJISIOWMX
onpeaenuTb CNpaBeanIMBYI0 CTOMMOCTb Ha AaTy onpegenennsa CHA);

e [lpaBa TpeboBaHMA M3 KpeaUTHbLIX AOrOBOPOB WM AOroBOpoB 3akMa (B ciyyae, ecnm
3aliMoJaBLEM Mo A0roBopy BbicTynaeT OoHA);

e [lebuTopckasi 3a401KEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX ONpeaensieTCcss Ha OCHOBaHMM OTYETa oueHLWMnKa (C y4yeToMm
NOJIOXKEHWUI, YCTAHOBJIEHHbIX B Pa3fene 7 HacTosILLEro NPUIOXKEHNS).

AKTMBbI, Haxoaswmecs B aedonTte, a UMEHHO:

e Bce Buabl akTMBOB, HaxoasawMecs B gedonre.

Ons uenen HacTosieh MEeTOAMKW, KOHTpareHTbl — WMHAMBWUAYaAsbHble NpeanpuHUMaTENM
NpUPaBHMBAIOTCS K KOHTPareHTam — U3NYeCcKMM nuLam.

TepMUHbI U onpeaeneHuns, ucnoJjiblyembie B HactoswemM NMpunorkeHun

KpeaAnTHbIA PUCK - pPUCK BO3HMKHOBEHMS TMOTEPb B pe3y/bTaTe€ HEUCNOSHEHUS

06a3aTeNbCTB KOHTPAreHToM (3MUTEHTOM) 0653aTeNbCTB, @ TakXXe B pe3ysibTaTe U3MEHEHUS OLLEHKM

KpeamTocnocobHoCTN (KpeauTHOro pncka) KoHTpareHTta (aMuTeHTa).

Bbe3puckoBas cTtaBka:

e B poccnmnckux pybnsax:

Ons 3a00/1KEeHHOCTU CO CPOKOM A0 MoraleHus, He npesblilaowmnM 1 KaneHaapHbln AeHb —
cTaBka Mosprime?;

CraBka, onpegensiemass u3s G-kpuBon (KpMBOWM 6HeCKYMOHHOM AO0X0AHOCTM MOCKOBCKOW
6Mpxmn°®), NOCTPOEHHOW MO POCCUNCKUM FOCYAAPCTBEHHbLIM 06MraumsM - Ans 3a40/HKEHHOCTU CO
CPOKOM A0 MnoralleHus, npesbiwaowmM 1 KaneHaapHbln AeHb.

Ons uenen pacyeta 6e3pnCKOBOIN CTaBKKM, NCMOJb3YIOTCA cneayowme OKpyrneHuns:

8http://www.mosprime.com/
Shttps://www.moex.com/s2532
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3HayeHue cpoKa CTaBKu onpeaenseTcsa A0 4 3HaKOB Mnocne 3anaToun;
NToroBoe 3HauyeHne CTaBKM onpeaensierTcs A0 2 3HaKOB Nocse 3ansaToun.

o B amMepukaHckunx gonnapax:

NS 3ap01KEHHOCTU CO CPOKOM A0 MoraleHuns, He npesblwatowmnmM 1 KaneHgapHbln AeHb —
cTtaBka SOFR19;

ONna 3af0/mKeHHOCTU CO CPOKOM [0 noraweHus cebie 1 KaneHgapHoro AHS, HO He
npesblwarowmnm 30 KaneHgapHbIX AHEN — MHTEPNOoAsSUNA CTaBKM Mexay 3HayeHneM ctaBskn SOFR u
CTaBKOW MO aMeEPUKAHCKUM rocyAapCTBEHHbIM LieHHbIM 6ymMaram!! Ha cpok 1 mecau.

CraBka, nosyyarwolascs MeToAOM JIMHEWHOW MHTEpnonsuMM CTaBOK MO aMepUKaHCKUM
rocyaapcTBeHHbIM obnuraumsam - ons 3a40/1KEHHOCTM CO CPOKOM A0 MOralleHusi, NpeBblliaowmnm
30 KaneHAapHbIX AHEN.

e B eBpo:

Onsa 3ap01KEHHOCTN CO CPOKOM A0 MOoraleHuns, He npesblwaowmnmM 1 KaneHgapHbln AeHb —
ctaBka ESTR!Z;

Ona 3a40/MKEeHHOCTM CO CPOKOM A0 MoraweHus cBbiwe 1 KaneHgapHOro AHsA, HO He
npesbiwawmm 90 KaneHaapHbIX AHEN — MHTEPNOASUUSA CTaBKU Mexay 3HaueHunem ctaBkun ESTR um
CTaBKOW Mo 06auraumam eBpo3oHbl ¢ peiTuHrom AAAL3 Ha cpok 3 Mecsaua.

CraBka, nony4awmowascsd MeToAOM JIMHEeNHOW WHTepnonsuuMm CcTaBokK no obnamraunsm
€BpO30HbI C penTnHrom AAA - AN 3a40/1KEHHOCTM CO CPOKOM A0 MNoralwieHus, npesbiwatowmm 90
KaneHAapHbIX OHEMN.

dopmMmyna 1. dDopMmyna NMHEMHOW MHTEPNOAALUN

RKppin,eciu Dy, < Din

Dn—V_
™ 1 x (RKys1— RKy_,),ecm Dy < Dy < Dy

RK +
M PP

RKpmax.€cnmui Dy, = Doy

roe:

Dm - CPOK A0 NnoraweHnsa MHCTPYMeHTa m B rogax (onpeaensercs C TOYHOCTbIO A0 4 3HaKoB
rnocse 3ansaTon);

Dmin, Dmax - MWHUManbHbIK (MakKCUMasbHbIM) CPOK, Ha KOTOPbIA onpeaefneH YpOBEHb
MPOLEHTHbIX CTaBOK 6eCKYyNoOHHOMW A0XOAHOCTU noaxoAaswmx (peneBaHTHbIX) roCcyAapCTBEHHbIX

LleHHbIX 6bymar, B rogax(onpenensaercs € TOYHOCTbIO 40 4 3HAKOB NOC/e 3anaTon);

10https://www.sofrrate.com/

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

12https://www.ecb.europa.eu/stats/financial markets and interest rates/euro_short-

term rate/html/index.en.html

13https://www.ecb.europa.eu/stats/financial _markets and interest rates/euro _area yield curves/html/ind
ex.en.html
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V+1, Va1 - Haubonee 6nm3kmit K Dm CpOK, Ha KOTOpPbIl WM3BECTHO 3HA4YeHue KPMBOM
6eCKYNOHHOM AOXOAHOCTM, He nMpeBblwatowmnin (npesbiwatowmnn) Dm, B rogax;

RK(T) - ypoBeHb NpOLEHTHbIX CTaBOK Ansa cpoka T, rae T MOXeT NpuHUMaTb 3HayeHus V-
1, V+1, Dmin, Dmax.

PD (BeposTHOCTb AedosiTa) NO aKTUBY — OLEHKA BEPOATHOCTU HACTYyMNJ/ieHMsa cobbiTus
nedonta. MNopsaok onpeaneneHus PD ycTtaHoOBNEH B pasaene 4 Hactosiwero MNpunoxeHus.

LGD (lossgivendefault) - oueHka ypoBHS noTepb B cnyyae HacTynieHus agedonTa.
PaccunTtbiBaetTcs ¢ yyetoMm obecnedeHmns no o6s3aTenbCTBY, BK/OYAs 3asor, NOpyvYUTENbCTBO U
T.n. Nopsaok onpenenennsa LGD ycraHoBneH B pasaene 5 HacToswero MNpunoxeHus.

CoR (CostofRisk, cToMMOCTbL puCKa) - [018 OXMAAEMbIX KpeAUTHbIX YObITKOB,
onpeaensieMasl Kak OTHOWEHMe CyMMbl CPOPMMPOBAHHOIO pe3epBa Moj KpeauTHble YObITKM K
BanoBol 6anaHCcoBOW CTOMMOCTW KpeAWTOB MO AaHHbIM OTYeTHOCTM MCOO Bbi6paHHbIX H6AHKOB.
Mopsanok onpeaeneHnsa CoR yctaHoBeH B pasgenie 6 HacToswero NpunoxeHums.

KpeanTHbIA peNTUHI — MHEHWE HEe3aBWCMMOrO PEMTUHIOBOIO areHTCTBa O CNOCOBHOCTM
PENTUHIYEMOrO /NKMUA MWCNONHATbL NpUHSTbiIE Ha cebsa duHaHcoBble obsi3aTtenbctBa (0 ero
KpeamTocrnocobHocTn, (UHAHCOBOW HAAEXHOCTM, (DUHAHCOBOM YCTOMYMBOCTU), BbIPaXXEHHOE C
MCMOJSIb30BaHMEM PENTUHIOBOW KaTeropmm no onpeaeneHHoOn peNnTUHIOBON LWIKAne.

B uenax npMMeHeHus HacTosWwen MeTOAMKN ANs MOHUTOPUHIa Npu3Hakos obecueHeHus u
cobbITUn gedonTta ucrnonblytoTcs MHbDopMaums, noaydyeHHas (onybnmkoBaHHasa) OT CNeayroLwwmuX
PENTUHIOBbIX areHTCTB:

e Moody'sInvestorsService

e Standard&Poor's

e FitchRatings

e AHanutnuyeckoe KpeautHoe PenTtuHrosoe AreHtcTtBo (AKPA)

e PentnHrosoe areHTcTBO RAEX («2kcnepT PA»)

e Ob6wectBO C OrpaHWYEeHHOM OTBETCTBEHHOCTbIO  «HauuoHanbHoe PelTUHrosoe
AreHTcTBO» (OO0 «HPA>)

e O6LWecTBO C OrpaHMYEHHON OTBETCTBEHHOCTbIO «HauuoHanbHble KpeanTtHble PenTUHIn»

(OO0 «HKP»)

B uensax npuMeHeHus HacTosWEN MEeTOAUKKN AN onpeneneHns YPOBHS perTUHra ¢ uenbio
nocnegywwero onpegeneHns BeandnH PD, wncnonb3yetcs  uHdoOpMaums, Mnony4vYeHHas
(onybnnkoBaHHas) OT CeayWwmMX PENTUHIOBbLIX areHTCTB:

e Moody'sInvestorsService

e Standard&Poor's

e FitchRatings

e AHanutundeckoe KpeautHoe PenTuHrosoe AreHTcTeo (AKPA)

e PentnHroBoe areHTcTBo RAEX («2kcnepT PA»)
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CTyneHb KpeaAUTHOro peiMTuHra (rpeva) - MMHUManbHbIM War geTanmMsaumm KpeanTHoOro
penTuHra B 6yKBEHHO-CMMBOJbHbLIX (Hanpumep, BBB-, BB+ u T.n.) unn 6yKBEHHO-YMCNOBbIX
(HanpuMep, Baa3, Bal) o603HauyeHusx.

Aedont- HacTtynneHune cobbiTMil, NpuMpaBHMBaAeMblX K AedonTy M yCTAHOBJIEHHbLIX B
pasgene 3 HacTtosiwero [MpunoxeHnsa u OTCYTCTBME YperyinpoBaHMs CUTyauuUM Ha CpPOKM,
onpeaensieMble OTAENbHO A1 pa3HOro Bnaa akTmeos/ob6a3aTenbCTB.

MpeaenbHble CPOKM NMpU3HaAHMA aedonTa 4s5 pasMyHbIX BUAOB 3a40/KEHHOCTUN yKa3aHbl B
n. 3.1.

OnepaumoHHana pAebutopckas 3aAO0/DKEHHOCTb - aebutopckass 3a40J1KEHHOCTD,
oTBeYawwas KpUTEpUsM, YCTAHOBMEHHbIM B [punoxeHnn 7, a TakKXe WHbIM TMPUIOXEHNAM
HacToawmx Mpasun onpegeneHna CHA ans npusHaHUS 3a40/1KEHHOCTU OnepaLMoHHON.

Paspen 1. CraHpapTtHblie akTuBbI (6€3 Nnpn3HakoB o6ecueHeHus )

1.1. [ns onepaunMoHHOM 3aAO0/IKEHHOCTU BMAOB, YyKa3aHHbIX B Hactoswmx [MpaBunax
onpeaeneHna CYA, AWCKOHTUMpPOBaHME He NpoBOAMUTCHA, Npu cobntogeHnn TpeboBaHui Ans
NPU3HaHUSA 3a40/)KEHHOCTM B KayecTBe onepaumMoHHOMN.

1.2. OueHka akTmBoB 6e3 nMpusHakoB obecLeHeHUs, crnpaBeanBas CTOMMOCTb KOTOPbIX
onpeaensieTcs no MetToay NpuBeAeHHON CTOMMOCTM ByAyLUNX AeHEXHbIX MOTOKOB (3a UCKIOYEHNEM
AEerno3nToB, NOPSAOK onpeaeneHus cnpaBeavBon CTOMMOCTM KOTOPbIX YCTaHOBAEH B MpunoxeHnu

5 HacTtoawmx Mpaeun onpeaenenmns CHA) paccumTbiBaeTca cregyowmm ob6pasom:

dopmyna 2:

PV =30 :

n —
1 ey (L~ LGD = PD(Tn)),

rge

PV- cnpaBenivBas CTOMMOCTb aKTMBa;

N - KOMM4YeCcTBO A€HeXHbIX MOTOKOB A0 AaTbl MoralleHuss akTuBa, HaymHas C AaThl
onpeaeneHus CHA;

P,, - CyMMa N-0ro AeHeXHOoro notoka (MpoueHTbl 1 OCHOBHasi CyMMa);

N - NOpPSIAKOBbLIN HOMEP AEHEXHOro NoTokKa, HauynHasa ¢ gaTbl onpeaeneHuns CHA;

R(T(n)) - 6e3puckoBas ctaBka Ha cpoke T(n), onpegensieMasi B COOTBETCTBUM C MOPSAKOM,
YCTaHOBJ/IEHHbIM B pa3sgene «O6Llne nonoxeHmsa»;

T(n)- KonnyecTBo AHeN OT AaTbl onpeaenedHmns CHA [0 AaTbl N-0ro AeHEeXHOro rnoToka;

PD(Tn) (ProbabilityofDefault, BeposiTHOCTb pgedonta) - BEpPOSATHOCTb, C KOTOPOM
KOHTpareHT B TedeHne T(N) AHEeN MOXeT OKa3aTbCs B COCTosHMM gedonTa. BeposaTHOCTb gedonTta
PD(T(n)) onpepenseTcad C Y4YeTOM MOJSIOXEHWNM, YCTaAHOBMEHHbIX B pasjene 4 HacTosuwero

MpunoxeHus.
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LGD (LossGivenDefault, notepn npwu pedonrte) - [ons OT CYMMbl, MNOABEPXXEHHOM
KpeaANTHOMY PUCKY, KOTopas MoxeT 6biTb NoTepsiHa B criydae aedonTa KOHTpareHTa; onpeaensercs
B COOTBETCTBMW C NOPSIAKOM, YCTAaHOBJIEHHbIM B pa3aene 5 HacToswero MNpunoxeHus.

MpoMeXyTOo4YHble 3Ha4YeHUs pacyeTa NpPUBEAEHHOW CTOMMOCTM AN KaXAoro AEeHEeXHOro
MOTOKa, CKOPPEKTUPOBAHHbIE HA BEJIMYMHY KPEAUTHOro pMcKa He OKpYrasTCS.

1.3. [Ins oueHKM cnpaBeaMBOM CTOMMOCTW MpaB TpeboBaHWM MO akTuBaMm (A0roBopam)
®oHaa K puanyeckum nmuaMm A0 HacTynseHusa gedonta v C y4eToM NosioxeHui B Pasgene 6,
ncnonb3yetcs ®opmyna 2, B KOTOpoi Kaxaoe npoussegeHne PD(T(n))*LGD 3ameHsieTca Ha CoR.
CoR onpegensercs B COOTBETCTBMM C MOPSIAKOM, YCTaHOBJ/IEHHbIM B pasgene 6. [ns oueHKwu
CTaHAapTHbIX aKTUBOB MCMOJb3yeTcs 3HavyeHmne CoR ans ctagum 1.

Paspen 2. OueHka akTuBoB. O6ecueHeHune 6e3 gecdonTa.

2.

2.1.Mpn BO3HMKHOBEHMKN CObbITUA, Beayllero K obecueHeHUo, cnpaBeanmBas CTOMMOCTb
OOJITOBbIX MHCTPYMEHTOB (B C/ly4dae OTCYTCTBUS LleH OCHOBHOIMO pblHKa Ha aaTy onpeaeneHmnsa CHA),
B TOM UMCNe AEeHEeXHbIX CPeACTB Ha cyeTax U BO BKajdax, CnpasensinBas CTOMMOCTb AebuTopckon
3a40/KEeHHOCTH, npae TpeboBaHWS NO 4OrOBOpaM 3aliMa U KpeaAnTHbIM gorosopam (B cnydae, ecnm
3aMogaBuUeM Mo AoroBopy BbicTynaer ®oHA), onpegenseTcs B COOTBETCTBUM C  METOAOM
KOPPEKTUPOBKWN CNpaBeaIMBOM CTOMMOCTKU no dopmyne 2.

2.2.Co6biTNA, Beaywme kK o6ecueHeHuto:

2.2.1.B OTHOWEHNN IOPUANYECKUX NN

2.2.1.1. YxygweHne $dMHAHCOBOIro MOSOXEHUS, OTPa3MBLUIMECS B AOCTYNHOW (dUHAHCOBOM
OTYETHOCTWU, B TOM YUC/IE CHUXKEHMEe CTOMMOCTM YNCTbIX akTUBOB bonee yem Ha 20%;

2.2.1.2. HeraTuBHOE AENCTBNE PENTUHIOBLIX areHTCTB — B C/lyyae Ha/nyusg y KOHTpareHTa
peNTUHra peMTUHIOBOro areHTCTBa, BXoaawmx nMbo B peecTp KpeauTHbIX PENTUHIOBbLIX areHTCTB,
nmbo peectp puanManoB n NpeacTaBUTENbCTB MHOCTPAHHbLIX PENTUHIOBbIX areHTCTB, Nybnnkyembix
Ha canTe baHka Poccuu:

e CHmxeHue penTuHra Ha 1 ctyneHb n 6onee;

e OT3bIB perTuUHra (3a UCKIYEHNEM Clly4aeB, KOrAa KOHTpareHTy NpUCBOEHbl PEUTUHIU
HECKONIbKUX PEUTUHIOBbIX areHTCTB M OT3blB PENTMHra He SBNAETCS CNeACTBUMEM yXyAlleHus
KpPeANTOCNOCOBHOCTN 3MUTEHTA). Takoe peweHne 0popMASETCS MOTUBUPOBAHHLIM CYXAEHUEM
Ynpasnaowen KoMnaHuu.

YXxyaweHne penTuHra, NpUCBOEHHOro Mo MEeXAYHapoAHOMW LKane B MHOCTPaAHHOW BantoTe
ONs 3a40/HKEHHOCTM He YYUTbIBAeTCs B KadecTBe Mpu3Haka obecueHeHus B cilydae, eciim OHU
0bycnoBneHbl YXYALLEHNEM CTPAHOBOM OLEHKW 3MUTEHTa / 3aeMLuKa.

YxyaweHne penTuHra OAHMM PEWTUHIOBbLIM areHTCTBOM, paHee MpOM3BEAEHHOE APYrUM
PEATUHIOBbIM areHTCTBOM W YUYTEHHOEe B KaudecTtBe cobbiTusA, Beaywero K obecueHeHuto, He

YUYUTbIBAETCA, €C/IN I'IpVILIVIHOﬁ yXyaweHna ABNAETCA OAHO U TO XeE cobbiTme.
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2.2.1.3. Pe3Kkuin poCcT 4OXOAHOCTM Nob60ro A0MroBOro MHCTpPYMEHTa aMUTEHTa (3a nocnegHume
5 TOproBbIX AHEN MPU OTCYTCTBUM pPOCTa AOXOAHOCTM OD3 u nMpu OTCYTCTBMM POCTa AOXOAHOCTU
aHaNOrM4yHbiX 06AMrauuin SMUTEHTOB).

Ynpasnsiowas KOMMNaHMA Ha OCHOBE 3KCNepTHOro (MOTUMBMPOBAHHOMO) CYXAEHUS
onpeaensieT BAUSIHME pOCTa A0XOAHOCTN obnuraumm Ha KpegmToCcnoCobHOCTb AIMUTEHTA, NCxoas mn3
CpaBHEHMUS CO CMP3A0M aHaNorMyHbIX obnmnraunii kK O®3 Ha AaTy OLEHKM.

2.2.1.4. Ot3bIB  (@HHY/MpPOBAHME) JNNLEH3NM Ha OCYLLECTB/IEHME OCHOBHOrO BMAa
OEeAaTenbHOCTW.

2.2.1.5. lcuesHoBEHME aAKTMBHOIO pbiHKa AN (GUMHAHCOBOrO aKkTMBa B pe3ynbraTte
(UHAHCOBbIX 3aTPyAHEHUN SMUTEHTA.

2.2.1.6. Hannune nNpu13HaKoB HecoCcToATeNbHOCTU (6aHKpoTCTBa) .

2.2.1.7. Ana 3a40/DKEeHHOCTM no 3anMmaMm, kpeautam, GUHAHCOBbIM WMHCTPYMEHTaM -
cTaBwunii obwensBecTtHbiM AedonT no ob6s3aTenbCTBaM XOAAMHIOBOM KOMMNaHUM unu aedonT no
ny6iMYHOMY [ONTYy KOMMAHMIA Tpynnbil®>, K KOTOPOW MPUHAANEXWUT KOHTpareHT, B cCly4dae
Npoaos/mKeHns 06CcnyxXmMBaHMs Aosra caMmm KOHTpareHToM nocne coboitna gedonTta.

2.2.1.8. [Ona HeobecneyeHHOM 3aA0/IKEHHOCTM MO 3aMMaM, KpeauTam, (UHAHCOBbLIM
MHCTPYMEHTaM — pEe3KUN POCT AOXOAHOCTU Mo Ny6/IMYHOMY AOATY KOMMNAHWIM rpynmnbl, K KOTOPOW
NPUHAANEXUT KOHTpareHT (3a WCK/AYEHWEM CJlyyaeB, Korga KOHTpareHT uMmeeT nybanyHble
KOTMPOBKM AONTOBbIX 06593aTe/IbCTB M 3TM KOTUPOBKW He MoKa3biBaloT Npu3HaKkoB obecueHeHns).

2.2.2. B oTHOWeEHNN (PU3NUYECKNX NnL

2.2.2.1. TllosiBneHune y YnpaBaswwen KOMNaHUN UHPOPMALMN O CHUXEHUN BO3MOXHOCTMU
dusmyeckoro nuua obcnyxuBaTb obs3aTenbCcTBa, B TOM 4ucie - notepss paboTbl, CHUXEHUE
3apaboTHOM nnaTbl AWM MHOMO pacrnojiaraemMoro A4oxoga, noteps TpyAocnocobHOCTM, yTpaTa wuam
obecuLeHeHne co6CTBEHHOCTM, ABMASAIOWENCS OA4HMM U3 NCTOYHUKOB A40X04a PU3NYECKOoro auua.

2.2.2.2. TMNogBneHne y Ynpasngawwen KoMnaHum wuHdopMmaumm 06 UCNONHUTENIbHOM
NnpoM3BOACTBE B OTHOLWEHMUM PU3nYeckoro nauua B o0b6beMe, BAUAOWEM Ha CNOCOBHOCTb
usnyeckoro nuua obcnyxmneatb cBoun o6a3aTenbCcTBale,

2.2.2.3. TMNogBneHue y YnpasnswLwen KoMnaHnm nHpopmauum o Bo3byxxaeHnm yronoBHOMo
Aena B OTHOWEHUN PU3NYeCcKoro numua niam obbsaBieHnn ero B po3bicK.

2.2.3. B oTHOWeEHMN (PU3NYECKNX N IOPpUANYECKUX NnNLL

2.2.3.1. HapyuweHue cpoka ncnosiHeHns ob6s3aTenbCTB HA MEHbLUMN CPOK, YEM ONpeaeneHo

YnpaBnawwen KoMnaHuven ansa npusHaHma pedonta (BKAKYAs MNOCNeAHWA [AeHb CpokKa,

14 B TOM yMcne cooTBeTCTBMM €O CT. 3. ®3 N2127 «O HecocTosTenbHOCTN (6aHKPOTCTBE)», pacCMOTPEHNE CYA0M Mo
cylecTBy 3asBaeHnin o 6aHkpoTcTBe U T.4. ®akT nogayun 3asasneHns o 6aHKPOTCTBE MOXET He pacCMaTpPUBATLCS Kak
npusHak 6aHkpoTCcTBa.

15 MoHATUE FPYNMbl CBA3@HHbIX JIML/KOMMNAHMM BBOAUTCS MO aHanorum co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke
Poccuiickon ®epepaumnmn (baHke Poccumn)»

6 HanpuMep, UCMOMHUTENBHOE NPOM3BOACTBO Ha CyMMYy 60Jiee YeM MOSI0BMHA MECAYHOMO AoXoAa pusnuua.
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yCTaHoB/IeHHOro ans aedonrta), Ho 60NblWMA, YeM ANS NpU3HaAHNA AeBUTOPCKOM 3a40/1KEHHOCTHU
onepaunoHHOMN.

Ynpasnswowas KoMnaHna MMeeT nNpaBo He cumTaTb obecLeHeHHOW 3aZ0/IKeHHOCTb (Kpome
06a3aTenbCTB NO ONEpaLUUnsaM Ha pbiHKE peno U C NPOU3BOAHBIMU MHCTPYMEHTAMUN), MPOCPOYEHHYHO
Ha OAMH [eHb, B Cllydae Hanuyms AOKYMEHTOB (KOMWIN AOKYMEHTOB), CBMAETENbCTBYHOLWMUX O
CBOEBPEMEHHOM UCMONIHEHUM 0693aTeNbCTB.

Takoe peweHne 0hopMNSAETCS MOTUBMPOBAHHbBIM Cy>XAEHMEM YNpaBnsaoLWwen KOMNaHnm
NPUIOXKEHNEM KOMUU MOATBEPXAAOWMNX JOKYMEHTOB.

2.2.3.2. [lpepoctaBneHne KpeaAnTOpOM YCTYMKWN CBOEMY 3aEMLUMNKY B CUITY SKOHOMUYECKNX
NPUYNH UKW AOTOBOPHbIX YC/IOBUM, CBA3a@HHbIX C GUHAHCOBbLIMK 3aTPYAHEHUAMM 3TOMO 3aEMLMKa,
KOTOPYH KpeauTop He npenoctaBun 6bl B MHOM cnydae (B TOM 4uC/e pecTpyKTypwusauus
3a40/DKEHHOCTUN C YMEHbLUEHNEM CTaBKW, MPOJSIOHraunen 3a40/HKEHHOCTN UM OTCPOYKOM BCEX UN
yacTu niaTexemn).

2.2.3.3. WHble cobbiTns, Begylwimne K o6ecueHermnto, He yKka3aHHblie B HacToawmnx Mpasuniax
onpegeneHuna CYA, MOryT npuHMMaATbCs A8 pacdyeTa CTOMMOCTM YUCTbIX akTuBoB PoHAa, Ha
OCHOBaHMM MOTMBMPOBAHHOIO CYXAEHWA Ynpasnsowen KOMMNaHMWM C YyKasaHuveM [AaTbl
BO3HWKHOBEHUS CobbITuS obecueHeHMsS W CcoAepXaHWu Takoro CcobbiTUS C NoATBEpXAeHMeM
MH(OPMaUNM N3 OTKPbITbIX MAN COBCTBEHHbIX NCTOYHMKOB YNpaBsoWwen KOMNaHuu.

2.3. B cnyvae ecnu npu nposBeaeHMN MOHUTOPUHIA CTAHOBUTCS AOCTYNHOM nHdopMaums o
npusHakax obecueHeHuns, cnpaBeannBas CTOMMOCTb KOPPEKTUPYeTCa Ha Ty Xe AaTy.

2.4.06ecueHeHMe No pa3/IM4YHbIM aKTUBaM, OTHOCSLMMCSH K KOHTpareHry.

2.4.1.B cny4yae BO3HMKHOBeHMsI obecueHeHuss No OAHOMY aKTUBY OCTasibHble aKTWBbI,
OTHOCSALLINECA K KOHTPAreHTy, TakXXe cumTalTcs obecueHeHHbIMn?,

2.4.2.MNopyunTenbCTBa U rapaHTUKM KOHTpareHTa c NnpM3Hakamum obecueHeHms NpMHMMaKTCs
B pacyeT C yyeToM obecueHeHus.

2.5.MOHMTOPUHI Npu3HaKoB obecueHeHuns

2.5.1. MOHUTOPUHI MO (DUHAHCOBON OTUETHOCTU - HE MNO3Xe 4eM 4yepe3 1 Mecsal nocne
NnosiB/IeHNS TaKOW OTYETHOCTU, HO He pexe, YeM 1 pa3 B nosaroga ans otyetHoctm no PCBY u 1 pa3s
B roa Ans otyetHoctn no MCOO.

2.5.2. MOHUTOPWHI MO PbIHKY LEHHbIX byMar NnpoBOANTCA Ha KaxAayto AaTy pacyeta CHA.

2.5.3. MOHUTOPWHI Mo PU3NYECKMM InLaM NpoBoAMTCSA pa3 B 6 Mecsaues.

2.5.4. MOHMUTOPWHI NO AaHHbIM NO cyAebHbiM pasbupaTenbCTBaM ANA HOPUANYECKUX NTULL
NpoBOAUTCS pa3 B Mecsl. B cnyyae Manon 3Ha4YMMOCTU akTuea No oTHoweHuto kK CHA (MeHee 0.1%

oT CHA) n no cymme (MeHee 100 000 py6.) MOHUTOPUHI NPOBOAUTCS HE pexe, YeM pa3 B KBapTall.

17 Kpome cnyvaes
e HaNN4USA PbIHOYHBIX KOTUPOBOK MO TOPryEeMOM 3aA0/KEHHOCTU KOHTPAreHTa/aMUTEHTa;

o ocnapMBaeMoM 3a40JIKEHHOCTU MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna NCNoHUTENbHOIO NNCTa.
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2.6. Bbixoa m3 cocTosiHuA obecueHeHus.

3a0/1KEHHOCTb NnepecTtaeT CYNTaTbCs 06eCLeHEHHOM B CNeAYIOWNX Cny4Yasax:

2.6.1. ng topmanydeckmnx nuy

2.6.1.1. [Onsa obecueHeHMs wn3-3a MpeBbILEHUS MOPOroBbiX 3HAYEHUW - B CJ/lyyae
npekpaweHuss npumeealero K obecueHeHWlo HapyweHWs MNOpPOroBbiX 3HAYEHW (UHAHCOBbLIX
rnokasaTesiell B Te4eHne ABYX KBapTasios.

2.6.1.2. [Onsa obecueHeHUs M3-3a NOHWXKEHUS PENTUHIA - B Clly4Yae MOBbILWIEHNA PENTUHTA,
KOTOpbIN paHee 6bls1 MOHMXEH, NINBO COXpPaHEeHUs peUTUHra co CTabusbHbIM MPOrHO30M B TEYEHUE
CpoKa He MeHee 12 MecsiLeB.

2.6.1.3. [Onsa obecueHeHMsa M3-3a pe3KOro pocrta AOXOAHOCTU MO TOPryembiM A0J/IrOBbIM
WHCTPYMEHTaM 3MUTEHTA — B C/ly4yae BO3BpalLleHUs Cnp340B No obnnraunsam asMmmteHTa K G-KpMBOW
K MPeXHUM ypOBHAM (1160 ypOBHAM KOMMNAHMM, KOTOpble A0 MOMeHTa obecueHeHna ToproBasanch
c 6n1n3KuM cnpsaom K G-kpusoiil®),

2.6.1.4. [Onsa obecueHeHuns n3-3a NOTEPU IMLEH3NN — B Clly4ae BOCCTAHOB/IEHUS JINLLEH3UN
AnMbo noayyeHns NUEH3UM Ha 3TOT Xe WAM UHble BuAbl AEATENIbHOCTU; BbIXO4 W3 COCTOSHWUS
obecLeHeHNs BO3MOXEH TOJSIbKO B Clly4dae NnoslyyeHus He MeHee 4yeM ABYX KBapTasibHblX OTYETOB
WAW roAO0BOro OTYeTa O AEeATeNbHOCTM KOHTpareHTa B HOBOM KadecTBe, NPy 3TOM B AeATESIbHOCTH
OO/DKHbI OTCYTCTBOBATb MHble Npu3Haku obecueHeHus.

2.6.1.5. [Ona obecueHeHUs n3-3a UCYE3HOBEHUSA aAKTUBHOIO pblHKa M3-3a (PUHAHCOBBLIX
npobseM aMMUTEHTa — B C/ly4ae BOCCTAHOBJ/IEHNS aKTUBHOMO pblHKa M OTCYTCTBUSA MHbIX MPU3HAKOB
obecuLeHeHus.

2.6.1.6. [Onsa obecueHeHuns n3-3a HaNMums NpM3HaKoB 6@HKPOTCTBA — B C/ly4Yae OTCYTCTBMUS
Nnpu3HakoB 6aHKPOTCTBA B TeYeHMe Cpoka He MeHee 6 Mec.

2.6.1.7. [nsa Bcex cny4yaeB - B C/lydae M3MEHeHUs CoCTaBa aKUMOHEepoB, KOorga HoBble
aKuMOHepbl CYLLEeCTBEHHO YNy4llaloT OLEHKY BO3MOXHOM NOAAEPXKW 3aeMLliMKa/KoHTpareHTa.
[JaHHoe aencTBne AOMKHO 6bITb 060CHOBAHO MOTUBUPOBAHHBLIM CY>XAEHUEM.

2.6.2. B oTHOWeEHMN PU3NYECKUX nL,.

2.6.2.1. [Onsa obecueHeHus u3-3a MHopMauum o6 yxyalleHnn nnatexecrnocobHOCTM — B
cnydyae nonayyeHms uHdpopMauMm O BOCCTaHOBIEHMUM MAATEXeCrnocobHOCTU U COXpaHEeHUU 3TOro
cTaTyca B TEYEHME cpoKa He MeHee 6 mec.!®

2.6.2.2. [Onsa obecueHeHusa un3z-3a uHdopMmaumm o6 WUCNOAHUTENBHOM MPOU3BOACTBE — B
cny4yae noraweHus 3a40/HKEHHOCTM NO UCMNOTHUTENbHOMY MPON3BOACTBY.

2.6.3. B OoTHOWeEHUU pUaNYECKNX N GU3ndecKknx nuu,.

18 Cnpag ANS NPOCTOThbl MOXET U3MEPATHCA KakK pasHULA Mexay A0XOAHOCTbIo ob6nuraumm n G-KpuBown Ha
CpOK, paBHbIl glopauun obnuraumm.

° HanpuMep, yBonbHeHWe 6e3 nepexoaa Ha HOBYO paboTy SABMSETCS MPM3HAKOM 06eCLeHEeHUs!, Npu YCTPOMCTBE Ha HOBYIO
paboTy 3a40/KEHHOCTb 3aeMLUMKa NepecTaHeT cumMTaTbcs obecLeHeHHoW Yepes 6 Mec.
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2.6.3.1. [Ona obecueHeHUa u3-3a HapyLEHUS CPOKOB WCMOAHEeHUS 065a3aTenbCTB — B
Cny4vae NoJsIHOro UCNOJSIHEHUS NPOCPOYEHHbIX 0653aTeNbCTB U HE MeHee yeM 6 Mec. 06CcnyXuBaHus
3a/0/KeHHOCTM 6e3 Npocpoyek, NpeBbIlaoWmnX CPOK, NO3BONASIOLWMNIA OTHOCUTb 3a40J1KEHHOCTb K
onepaunoHHol. B cnyyae Hannuma [OOKYMeHTOB (KOMWIA [OKYMEHTOB) O CBOEBPEMEHHOM
ncnonHeHnn o06a3aTtenbCTB M peasibHOM MCMONMHEHUMW 0653aTenbCTB B TeyeHue 3 AHel nocne
HacTynneHMsl CpoKa KOHTpareHT/3aeMlWNnK Takxke MoxeT OblTb BblBEAEH W3  COCTOSIHUS
obecueHeHns, faHHOE AeNCcTBME AO0MKHO 6biTb 060CHOBAHO MOTUBUPOBAHHbLIM CYXAEHUEM.

2.6.3.2. [Ona obecueHeHMs n3-3@ PECTpyKTypu3auumu B MONAb3y 3aeMlUMKa — B Ciy4ae
MOSIHOFO  MOraweHuss pecTPYKTYPUPOBAHHOM  3aA0/KeHHOCTWM  (KpoMe  ciy4vaeB, Koraa
OAHOBPEMEHHO C MOraweHWeM BO3HWKAET HOBas 3a[0/IKEHHOCTb) M O06CNyXMBaHUS Mpoyen
3a0/1KEHHOCTM 6e3 pecTpyKTypm3aumii 1 MNpOCPOYEK, MPEBbLIWAKLWNX CPOK, MO3BONAOLLNIM
OTHOCUTb 3a40/1KEHHOCTb K OMepaunoOHHON, B TEYEHUE CPOKa He MeHee 3 MeC. nocne noraweHuns
pPEeCTPYKTYPUPOBAHHOM 3a40/KEHHOCTMW.

2.6.3.3. B cnyyae nonyyenuss uHPOpMauMm O MNpekpaleHum cyaebHoro/yronoBHOro
npecsnefoBaHUs 3aeMLMKA/KOHTpareHTa NnyTeM onpasAaTenbHOro npurosopa aMbo npekpalleHums
aena. MNMpu 3TOM B C/ly4Yae MUPOBOro COrfaleHus Mexay 3aeMLUMKOM/KOHTpareHTOM M UCTLOM
Ynpasnsatowasa KkoMnaHus obsizaHa NpoBeCcTM oueHKY (PMHAHCOBOI0 COCTOSHUSA C YY4E€TOM U3BECTHbIX
WAKN NpeanosiaraeMbixX YCJ10BMN MUPOBOIO COr/ialleHuns.

2.6.3.4. [Ona o6s3aTenbCTB KOHTPareHTa, KoTopble CcTanu obecCueHeHHbIMWU U3-3a
HapylweHns ycnoBuin obCny>XmBaHUSa Mo Apyrum obsa3aTenbCTBaM KOHTpareHTa/3MuTeHTa, — B
Cc/lyyae rnoralleHns pecTpyKTYpPUPOBaHHOM MM NPOCPOYEHHON 3a40/HKEHHOCTU U 06CnyXmnBaHus
BCEW nMpoyen 3af0/1KEHHOCTM 6e3 HapyLeHWUin YyCIIOBUN UM PECTPYKTYpu3aunii B Te4EHNE BCEro
nepuoga Ao noraweHus n 6 mec. nocse noraweHns NpobneMHol 3a40/HKEHHOCT!.

2.7. Pacuetr cnpaBea/iMBOM CTOMMOCTM aKTMBa C Y4YeTOM MPU3HAKOB
obecueHeHua (A0 aedosiTa KOHTpareHTa)

2.7.1. Cnpaseanueast CTOMMOCTb aKTUBa NpPW BO3HMKHOBEHMW NPU3HAKOB obecLeHeHuns
onpefensieTca no MeToAy NpUBEAEHHOW CTOMMOCTM 6yAylMX A€HEeXHbIX MOTOKOB, Y4uUTbiBas
KpeauTHble PUCKU Yepe3 KOPPEeKTUPOBKY AEHEXHbIX MOTOKOB (dopMmyna 2), 3a UCKIKYEHUEM
C/ly4aes, ONMCaHHbIX HUXXe B 3TOM NyHKTe. BepoaTHocTb aedonTta PD(T(Nn)) onpeaensercs Cc y4eToMm
MONOXEHWN, YCTaHOBNEHHbIX B pasgene 4.

2.7.2. Ona oueHkn cnpaBeanMeBoM CTOMMOCTM npaB TpeboBaHM NO aKTUBaM
(porosopam) ®oHAa K PU3MYECKMM nnuaMm A0 HacTynieHus gedonta v C yY4ETOM MOJSIOXKEHMUIN B
Pazgene 6, wucnonb3yerca ®opmyna 2, B KOTOpoW Kaxpoe npoussegeHune PD(T(n))*LGD
3aMeHsieTcsa Ha CoR. CoR onpenenseTcsa B COOTBETCTBMM C NOPSAKOM, YCTAaHOBIEHHOM B pasjene
6. [Ins oueHKkn KpeauTHO-obecLeHeHHbIX aKTUBOB UCMoib3yeTcs 3HadveHmne CoR ans ctagum 2.

2.7.3. 0na npocpoYeHHOW 4acTu 3ago/mkeHHocTn B ®opmyne 2 B kadvectBe (Tn)

npuHnMaeTcs 1 aeHb, eCnm MOTUBUPOBAHHBLIM CYXAEHWEM He YCTaHOBJIEH MHOM CpOK.
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UH@popmaunss 0 BbISB/IEHHbIX [pU3Hakax obeclyeHeHuss U BbiXOAE€ U3 COCTOSIHUS
obecueHeHNs rnpeaocTaB/sieTCs Yrpasisiowen KomnaHmen B Cneynaan3npoBaHHbIb Aerno3nTapuii
He ro3aHee cregytouero paboyero AHs 3a AHEM BO3HWKHOBEHMWS rpuU3HaKka 06EeCLeHeHUs uau
BbiX0A4a M3 COCTOSsIHMNSI obecuyeHeHus1 (rnpn ycao0Bumn, 4To MHGOPpMaLmnsi 0 BOSHUKHOBEHMUMN MPU3HAaKa
obecuyeHeHNsT Wan BbIX04a M3 COCTOSIHUSI 0OeCLeHEHUs MpsIMO WM KOCBEHHO Habswogaema
Ynpasnsiowes komrnaHuert).

Paspen 3. OueHKa aKTUBOB, HaXOASALMXCA B COCTOSAHUM aedonTa.
3.
3.1. TlpepenbHble CPOKU nNpusHaHuMA pedonta ANA  pas3/IMdHbIX BUAOB

3aA0J/IDKEHHOCTHU (opral-msauml MOXeT CaMOCTOATE/IbHO YCTAHOBUTb MeéHbLUUe CpOKM).

AebuTtopckan 3af0/1XKeHHOCTb/06a3aTenbCcTBa

Cpok
AEe6UTOPOB/KOHTPAreHToB/3MUTEHTOB/3aeMLINKOB

ObsazaTenbcTBa ob6nmMraumamMm poCCUNCKNX/MHOCTPAHHbIX

7 / 10 pabouunx aHen
3MUTEHTOB2? / P A

O6sd3aTenbcTBa NoO BbiNaTe 4oxo4a Mo A0JIEBbIM aKTMBaM

. 25 pabounx gHen
POCCUNCKUX/UHOCTPAHHbIX 3MUTEHTOB?! P

O643aTenbcTBa No 3anMam/KpeamTaM pUANYECKNX nnu 30 KaneHaapHbIX AHEN

O6s3aTenbcTBa Ha MEX6AHKOBCKOM pPbIHKE, pbIHKE

5 pabouunx gHen
NpoOU3BOAHbIX NHCTPYMEHTOB, pbliHKe PEIO P A

MNHaqa 3a401KEHHOCTb CbVI3VI‘-I€CKVIX N pnagnvyecknx nuu nepea

Mo 90 kaneHaapHbIX AHeN

3.2. B oTHoOweHuM wpuandveckux nvy aedonT U nNpupaBHUBaeMble K HeMy
co6bITUSA yKa3aHbl HUXe:

3.2.1. HapylweHue ycnoBui noraweHns nnm BbinaaTbl NMPOLEHTHbIX AOXOA0B MO aKTUBY, a
Takxke nboro nHoro obsAzatenbCcTBa Ha cpok, 6bonblwnii, YeM ykasaHo B n.3.1, B cny4yae ecnu
AaHHas MHopMauKnsa NpSMO UM KOCBEHHO Habnwgaema Ynpasasowen KoMnaHuen.

3.2.2. OdwuuymanbHoe onybnuMkoBaHWe B COOTBETCTBUMM C deaepanbHbIMU 3aKOHaAMU WU
WHbIMM HOPMATMBHbLIMKM NPaBOBbIMK akTamMu Poccuinckon deagepaumm nanm MHOCTPaHHbIX rOCyAapcTB
MHpOpMaUnM 0 NPOCPOYKE UCMOSIHEHMNS SMUTEHTOM CBOMX 0693aTeNbCTB;

3.2.3. OdwmumanbHoe onybnkoBaHMe pelleHns 0 NnpM3HaHMn 6aHKPOTOM.

20 [laHHbI CPOK MUCMOJIb3YETCS TOMbKO B C/lyYae Hanmuus COO6LEHMIN OT SMUTEHTA, areHTa AW UHbIX YNOTHOMOYEHHbIX
YL 0 HaMepeHUM UCMONHUTL 0b6a3aTenbCcTBa B 6GavdKailune AHU, T.e. 0 TEXHUYECKOM XapaKTepe npocpoyku. B cnyvae
OTCYTCTBUSI TakMx CO06LLEHNI 6o B cnyyae 06bsiBNeHus o aedonTte AedONT cUMTaeTCs HaCTYMMBLUUM CO AHS,
cnepymoLwero 3a yCTaHOB/EHHbIM CPOKOM UCMOSTHEHWUSI 0653aTeNbCTB.

21 [laHHbIN CPOK UCMOJIb3YETCA TOMbKO MPY HaMYMUM COOBLLEHWN O BbinNaaTe AMBUAEHAOB SMUTEHTOM.
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3.2.4. OdwuumanbHoe onybnmkoBaHWe pelweHns O Hadane npuMeHeHus npoueayp
6aHkpoTCcTBa - €O JAHA onybnukoBaHmsa coobweHns [0 AaTtbl, NpealwecTBylowen aate
onybnmnkoBaHusa coobuieHns o6 OKOHYaHUM NpMMeHeHUs npoueayp 6aHkpoTCcTBa.

3.2.5. OdwuumanbHoe onybnmkoBaHne nHdopMaunm o JMKBNAALMN IOPUANYECKOrO Nnua,
3a UCKJII0YEHMEM C/lyYaeB MOraoWweHns U npucoeanHeHns.

3.2.6. [pucBoeHMe 3aeMlUMKy/KOHTpareHTy penTtmHra SD (SelectedDefault) wnn D
(Default) co cTopoHbl peNTUHIOBbIX areHTCTB.

3.2.7. O6HapyXeHne KpeauMTopoM HEBO3MOXHOCTM 3aeMLUMKA WUCNONHUTL 0653aTenbCcTBa
B CUNy Kakux-nnbo obctosaTenbctB 6€3 NpuHATUS creumanbHbiX Mep (Hanpumep, peanun3auum
3anora)

3.3. B oTHoweHuun usnuveckux nuy K aedcdonty npmpaBHMBAIOTCHA cnepyroLwme
cobbiTus:

3.3.1. HapyweHus ycnoBuin NoraweHuns uUau BbiMaTbl MPOLUEHTHbIX AO0XO0A0B MO aKTUBY,
cocTaBnsawowemy aktuebl MMN®, a Takxke nwboro nHoro obasatenbcrea gebutopa Ha cpok 6onee
yeM ykasaHo B n.3.1., B ciy4yae ecnu gaHHas uHdopMauus nNpsMoO MM KOCBEeHHO Habniogaema
Y4YaCTHUKOM pbIHKa.

3.3.2. OduumanbHoe onybnnkoBaHue peweHns 0 NpU3HaHMM nnua 6aHKpPOTOM.

3.3.3. OduumanbHoe onybnnkoBaHME peLIEHMS O Hayane NMPUMEHEHUS K MUy npoueayp
6aHKpoTCcTBAa - CO AHA onybnukoBaHus coobuweHnsa [0 Aatebl, NOpegwecTeBylowen parte
onybanKoBaHus coobeHns 06 oKoHUYaHMK NpMMeHeHus npouenyp 6aHKpoTCcTBa.

3.3.4. MonyyeHne cBeaeHun 06 ocyxaeHn @GU3NYECKOro sAvua nNo  YroJIOBHbIM
NMpecTynaeHusam (KpoMe CrlydaeB OCYXAEHUSA Ha YCNOBHbIN CPOK).

3.3.5. MonyyeHue ceeageHnin 06 06bsaABNEHMN HU3MYECKOrO LA NponaswnM 6e3 BeCcTu.

3.3.6. Mony4yeHue nHdbopMaumm o HaCTyrnneHnn cMepTu GU3MYECKoro mua.

3.4. [OedonT no pas3sIMiHbIM aKTUBaM, OTHOCALLMMCS K KOHTpareHTy.

3.4.1. B cny4yae BO3HWKHOBeHWs pedonta nNO OAHOMY AaKTUBY OCTaslibHble aKTUBHI,
OTHOCALLMECS K KOHTPareHTy, TakKXe CUYMTalTCa HaxoasawmMmmca B gedonte, caM KOHTpareHT
(3aeMLWMK/IMUTEHT) cYnTaeTCsa HaxoasaWwmMcs B gedonTe.

3.4.2. He obecneyeHHble 3a510rOM HEeABMXUMOCTU, CTPAXOBKOM SIN60 3a10roM AIMKBUAHbLIX
LEeHHbIX 6yMar nopyuyuTenbCcTBa W rapaHTUM Haxoasauwerocs B AedOonNTe KOHTpareHTa He
NMPUHUMAIOTCS B pacyer.

3.4.3. B cnyJae HacTynjeHus cobbITuR, NMpUpaBHEHHbIX K pedonty,
SMUTEHT/KOHTpareHT/4ebntop/3aeMWmMK CYMTAETCA HaXoAsWMMCS B COCTOSSHUMKM gedonTta, Bce
aKTUBbI, OTHOCSALLUMECS K HEMY, CYNTAIOTCA HaXoAsLWMMUCS B COCTOSAHUN gedonTa.

3.4.4. Ynpasngwowasa KOMMNaHUA  MNpu  MOHUTOPUHre  3a[0/DKEHHOCTU  y4uTbIBaeT

NPUHAANEXHOCTb KOHTpareHta K rpynne KomnaHwuii. MNMpu BO3HWMKHOBEHWW cobbiTUA AedonTa y
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XONIANHITOBON KOMMaHMM nM60 Yy KAYEBLIX?? KOMMAHWM Tpynnbl, K KOTOPON MNPUHAANEXUT
KOHTpAreHT, W MoayyYeHun mMHdopmauum o6 3TOM Ynpasnswwen KOMNaHWen, KOHTpareHT Takxe
CYNTAETCH HaxoasWMMCs B COCTOsSHUM aedonta (3a UCKNOYEHMEM CrlydaeB, Korga KOHTpareHT
nMmeeT NybnyHble KOTUPOBKW aKUWIA, AOAroBblIX 0693aTENbCTB MM NMPOU3BOAHbLIX MHCTPYMEHTOB U
3T KOTMPOBKM He MOKa3blBalOT NpuM3HaKoB obecueHeHUs, a TakKXe CllydaeB, KOoraa KOHTpareHT
npogomkaeT obcnyxuBaTtb A0Ar Mocse HacTynsieHus cobbitmsa gedonta y KOMMaHWM rpynmnbl, K
KOTOPOW OH MPUHAANEXMUT).
3.5. OueHka cnpaBea/MBOi CTOMMOCTU aKTUMBOB, Haxoasawunxcs B aedonrte

[ns BCcex KnaccoB aKTUBOB, HAXOASLWMNXCSA B COCTOSHUM AedonTa, cnpaBeanmsas CTOMMOCTb
aKTMBa onpeaensieTcs B cooTBeTcTBmu ¢ ®opmynon 2, npu atom PD(T(n)) npMHMMaeTcs paBHbIMU
1.

3.5.1. 3a40mKeHHOCTb U3MYECKnX NnL, oUueHUBaeMas 40 HaCTynieHmns cobbiTnii gecdonta
c ncrnonb3oBaHmem CostOfRisk, ¢ aatbl (BktoYas) HacTynneHus gedonta Uam NpupaBHEHHbIX K
HeMy cobbiTnii oueHmBaeTca B obwem nopsiake, ¢ ncnoab3doBaHnem PD n LGD. Mpu 3TOM 3Ha4yeHue
PD aons Takon 3a40/HKEHHOCTU MPUHMMAETCS paBHbIM 1.

3.5.2. B cnyyae, ecnm KOHTpareHT/3MUTEHT HaXxoAUTCA B COCTOSSHUM 6aHKpPOTCTBA

3.5.2.1. CTouMMOCTb MNpUHUMAETCAa paBHOMW HyNw nNo TpeboBaHMAM Ha nMoraweHue
OCHOBHOro gonra (nonHoe/4yacTMyHoe, CPOK KOTOPOro HacTynwui) M NPOLUEHTOB, 3@ UCKIOYEHNEM
[oNnra, OUEHUMBAEeMOro OUEHLWMKOM U 06eCneyeHHOro TOpryembiMu LeHHbIMKM bHymaramu,
HEeABMXUMOCTbIO, OMUMOHHBIM COrfaleHneM, CTPaxoBKOW NGO MOPYyYUTENbCTBOM TPETbUX JNLL;
oLeHKa JOJIXXHa MpoBOAMTBCS C YYETOM CPOKOB W BO3MOXHOCTU MOJSIyYEHUs BbInNsaT Mnpu
peanusaummn obecnevyeHmns Ha oCHoBe 060CHOBAHHOIMO 3KCNEPTHOro (MOTUBMPOBAHHOMO) CyXAEeHUS
Ynpasnasaowen KoMnaHuu.

3.5.2.2. CTOMMOCTb MpUHMUMAeTCs paBHOW HYJSIO MO BCEM BbINyCKaM AOSINOBbIX LEHHbIX
6yMmar aMuTeHTa, BCEM MMeKLWNMCH TpeboBaHMAM K SMUTEHTY MO BCEM BbIMyCKaM LeHHbIX HGymar,
BKJItoUas TpeboBaHMs Ha BbINAATY KYNOHHOro A0OX0A4aA 3a npeablaylimMe KyrnoHHble nepuoabl, BCEM
npoymMm TpeboBaHUAM KOHTpAreHTy, 3a MWCK/IKOYEHWEM CJlydaeB, Korga y AaHHoro TpeboBaHus
(BbINyCKa UEeHHbIX 6yMar) MMelTCs pPblIHOYHbIE KOTUPOBKM NMOGO MMEETCA OT4veT OLUeHLMKa
AaBHOCTblO He 6onee 6 Mec. 4O MOMeHTa oueHkn CYA, co3gaHHbIM nNocne Hadana npoueaypbl
6aHKpoTCTBa.

Mpn MCNoONb30BaHMM OTYETA OLEHLLUMKA MNpU NOSIBIEHUM HOBOM MHMOPMaUMM O CHUXEHUU
BO3MOXHOCTM BOCTpeboBaHWS 3a40/KEHHOCTU WUAM CHUXKEHMW OLEHKM MOTEHUMaNbHbIX CYMM K
NMoSy4YEeHUIO YyNpaBnsoLWwas KOMNaHWUs AOMXHA B CPOK He 6onee 2 Heaenb NONy4YnTb HOBbIM OTYET

oueHwmka nmbo MPUHATb CTOMMOCTb 3a40JIXXEHHOCTU paBHOl\;I HYJO.

22 CrMCcoK KJIHYEBBIX KOMMaHUIA rpynnbl, K KOTOPOW NPUHAANEXUT KOHTPAreHT, COCTaBsSeTca Ynpasnsatollein
KOMMAaHMEn CaMOCTOATENbHO.
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3.6. Bbixog u3 cocrosiHua aedonta (nNnepexon BO3MOXEH TOJIbKO B COCTOsSIHME
obecLeHeHun).

3a/0/1KEHHOCTb NnepecTtaeT cUnTaThCs AedONTHON B CeAYWNX cnyyasx:

3.6.1. B cny4ae pecTpykTypusaumm a[edonTHOM 3a[0/KEHHOCTM KOHTpareHTa nepej
¢doHaoM nocne cobbiTns Nnepeoro 0bcnyxusBaHusa gonra.

3.6.2. Ecnu 3a40nXeHHOCTb 6bis1a npn3HaHa aedonTHon n3-3a aedonta KOMNaHui rpynnel,
K KOTOPOW MPUHAANEXUT KOHTpAreHT — nocne nyb6amyHoro 06bsBneHmnsa o pecTpykTypusaummn nnbo
MMUPOBOM COrnalleHunm.

3.6.3. B cnyuyae Bo3o6HOBNEHUS 06CNyXmnBaHUa gonra no rpaduky.

3.6.4. B cnyyae nony4veHus uHdopMaumm O NpeKpalleHWM YrosioBHOro npecnenoBaHus
3aeMLumKa/KoHTpareHTa nyTeMm onpaeaaTenbHOro npurosopa nmbo npekpalwleHns gena, a Takxe B
cny4ae npekpaweHunsa gena o baHkpoTcTee. [pu 3TOM Ynpasnsatowas KoMmnaHmsa obs3aHa npoBecTu
OUeHKYy (PMHAHCOBOro COCTOSIHMS C YYE€TOM M3BECTHbIX WM NpeanofaraemMbiXx YCA0BM MUPOBOIrO
cornaweHums.

3.6.5. B cny4dyae nosiBneHuns $umanyeckoro nmua, o6bSIB/IEHHOrO0 paHee rnponaswuMm 6e3
BECTU, N BO306HOBIEHUSA 06CTy>XMBaHNS 3a40/KEHHOCTMW.

UHGpopmMaunss O BbISIBJIEHHbIX COObLITUSAX, MNPUPABHMUBAEMbIX K Ae@dOoaATY u 0 BbiXoge
KOHTpareHTa M3 COCTOsIHMSI Aegonta, npeaocTaB/IseTcss Ynpasasowen KoMmriaHuen B
Cneynann3npoBaHHbIA AENo3nTapuii HE [o34gHee caegyruero paboyero AHS 3a Aarton
BO3HWKHOBEHMNSI Takoro cobbitus (rnpu ycioBuu, 4TO MHGOpMaumsi O BO3HUKHOBEHWUM TaKoro
CObBbITUSI TPSIMO MJIM KOCBEHHO Habsrogaema Ynpas/isioLuen KoOMnaHnen).

Pazpnen 4. Nopsaok onpeaeneHnsa PD no 3af0/1HKEeHHOCTU IOPUANYECKUX nnl.

4. dTtanbl onpepeneHna BepoaTHocTM paedonta (PD) no 3aA0/HKEHHOCTMU
IOPUANYECKUX NNL:

1) onpepenseTca rogoBas BEPOATHOCTb AedonTa KOHTpareHTa;

2) nNpu Heob6XOAMMOCTM OCYLLECTBNAETCH KOPPEKTUPOBKA Ha obecueHeHune;

3) B npeayCMOTPEHHbIX HacToALWMM Pasgenom CAy4yasax  OCyllecTBnseTcs
AOMONHUTENbHAA KOPpPEeKTUPOBKA Ha CPOK AEHEXHOro noToka, K KoTopoMy 6yaer
NPUMEHSATLCS AaHHasa BeposATHOCTb AedonTta

4.1. BeposatHocTb Aecdonta (PD) Ha ropn3oHTe 1 roa onpeaensieTcs cneayrowmmm
MeTroaaMum:

4.1.1.B cny4yae Hannums y KOHTpareHTa penTuHra OAHOro U3 MeXAyHapoAHbI peNTUHIOBbIX
areHTCTB - Ha OCHOBaHUWM MNy6/MYHbLIX AOCTYMHbIX AAHHbIX MO BeposTHocTaMm pgedonta (PD)
penTnHroBoro areHtcrea Moody's, nybauMkyemMoro Ha canWTe areHTCTBa B COCTaBe OT4yeTa no
€XeroaHoOMy WuccrefoBaHUl KoprnopaTuBHbIX AedontoB (Annualdefaultstudy) ¢ npumeHeHunem

COOTBETCTBUSA YPOBHEN pPENTUHIOB, Tabnuua «Averagecumulativeissuer-
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weightedglobaldefaultratesbyalphanumericrating» c¢ 1998 roga. BbibupaeTtcs 3HadyeHue PD ans
cpoka 1 rog;

4.1.1.1. Ana uenen onpeaeneHns WUCNOJb3yeEMOr0 PeWTUHra KOHTpareHTa / 3MUTEeHTa
aHaNM3MpPYHTCS PENUTUHIN, MPUCBOEHHbIE MEXAYHApPOAHbIMWU PEUTUHIrOBbIMM areHTcTBamm (MPA)
S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuusa penTUHra, MNPUCBOEHHOINO0 HECKOIbKUMU pPENTUHIOBbIMU
areHTCcTBammn, BbibnpaeTcss HAUMEHbLUNIA PENTUHI U3 aKTyasbHbIX;

4.1.1.3. Ecnu oTobpaHHbIN pEATUHT NPUCBOEH PENTUHIOBbIM areHTcTBoM S&P mnun Fitch, To
B COOTBETCTBMM C MpuaoxeHuem [l onpenensercsds COOTBETCTBYIOLWMN eMy pPernTUHI OT areHTCTBa
Moody'’s;

4.1.1.4. Ana oTobpaHHOro penTMHra UCNosib3yeTcsi BEPOSTHOCTb Aed0oNTa B COOTBETCTBUMU
cn. 4.1.1.

4.1.1.5. B cnyyae OTCyTCTBUS penTUHra, NpUCBOEHHOro MPA, MCnonb3ylTcsa PENTUHIN,
MPUCBOEHHbIE POCCUNCKUMN PENTUHIOBbIMM areHTcTBamm DkcnepT PA n AKPA ¢ nocnepyowmm
oT6opOM penTuHra n NpmMBeAeHMEM ero K wkane Moody’s B cootBeTctBumn n. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae OTCYTCTBMS Y KOHTpareHTa peiTuHra n Hanmums BbiNnyCcKoB obnunraumii - no
OLUEHKE COOTBETCTBUSI YPOBHIO pENTUHra 4yepe3 KpeauTHblA Ccrnpsg  obnuraumii  AaHHOro
KOHTpareHTa, onncaHHbin B MNMpunoxennn B.

4.1.3. B cnyyae OTCYTCTBUS Y KOHTpAreHTa pernTuHra u oTCyTCTBUSA BbiMyCKOB obnmrauni B
cnepytowem nopsake:

4.1.3.1. Jna KpynNHbIX KOHTPAreHToB, He oTHocAwmxca Kk MCBb (Bbipydka 4 mnpa py6. un
bonee B roa) NpUMeHsIETCS CpeaHssl BepoSATHOCTb Aedonta ansa SpeculativeGrade oT areHTcTBa
Moody’s Ha OCHOBaHMM OT4YeTa MO eXerogHoMy MuCCNefoBaHMIo KOpNopaTUMBHbLIX AedonToB
(Annualdefaultstudy) ¢ npuMeHeHMEM  COOTBETCTBUS  YpOBHEW  pentmHros, Tabnuua
«Averagecumulativeissuer-weightedglobaldefaultratesbyalphanumericrating» ¢ 1998 roga.
BoibupaeTcs 3HauyeHue PD ang cpoka 1 rog;

4.1.3.2. Anga npeanpuatuin MCB (Manbln u cpegHuii BU3HecC) NpuMeHsSeTcs CTaTUCTUYECKUI
ycpeAHeHHbIN nokasaTenb A4ed0onToB B 3aBMCMMOCTM OT OTpacnum, NnpueseaeHHbIn B MNpunoxeHun I.
IOpuandeckoe nMuUo oTHOoCUTCA K Kateropum MCB B cnydae, ecnm Ha AaTy OUEHKW YUCINTCA B
peectpe MCB23 nnun ecnu ero Bbipy4Yka cocTaBnsieT MmeHee 4 mnpa. py6. B roa.

4.1.3.3. B cnyydae, ecnm HEBO3MOXHO MAEHTUHUNUMPOBATbL NPUHAANEXKHOCTb KOHTpareHTa K
MCB (HanpuMep, TeppuTopuanbHbln aenapTaMeHT duHaHcos, ®IYIM, MYM un T.n., HEe uMeWwMme
MEXAYHApPOAHOrO perlTUHIra), TaKOM KOHTpareHT OTHOCUTCS K KaTeropun KpPyrnHbIX 3aEMLLNKOB.

4.2, KoppeKTupoBKa BepoOATHOCTM pedonta B OTHOWEHUM obecueHeHHOM

3a0/HKEHHOCTH, He Haxoaswelcsa B aedonTe.

23https://ofd.nalog.ru/
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4.2.1. Ana obecueHeHHbIX HEMNPOCPOYEHHbIX AEHEeXHbIX MNOTOKOB KOpPpPeKTUpOBKa
OCYLLECTBMASETCA B CeAyloLeM nopsake:

4.2.1.1. Npn nMcnonb3oBaHUN PENTUHIOB PEUTUHIOBbIX AreHTCTB — MNYTEM  MOHWUXEHUS
peTuHra Ha 1 cTtyneHb. [loHMXeHne Ha 6onbllee KONMYECTBO CTyrneHen odopmnsercs
MOTMBUPOBAHHbIM CYXXAEHMEM yNpaBstolen KOMNaHUM.

4.2.1.2. Ana obecueHEeHHON 3a[40/IKEHHOCTU KPYMHbIX KOHTPAreHToOB WCMNOJb3yeTcs
BEPOSATHOCTU aedonTa ANng caMon Xyawen pentmHroson kateropmmn (Ca-C).

4.2.1.3. No obecueHeHHbIM 06513aTENbCTBAM KOHTPAreHTOB-(PU3NUYEeCKNX NNl NpuMeHseTcs
CoR, paccumnTtaHHbI Ang ctaann 2.

4.2.1.4. Npn oueHke ana MCB, ons KOTOpbIX He onucaH cnocob pacyeTa, BEpOSITHOCTb
aedonta OeperTcs paBHOW CpedHEN BenMUMHE Mexay 1 ©n BepossTHOCTbi aedonta ans
HeobecLeHeHHOro akTuBa/3a40/KEHHOCTU C OKPYr/ieHneM 40 4 3HAKOB NOoc/ie 3ansaTon.

4.2.2. Qna obecueHeHHbIX MPOCPOUYEHHbIX AEHEXHbIX MOTOKOB2* BepoATHOCTb AedonTa
paccynTbiBaeTCs B cooTBeTCTBUM C DOopMyol 3:

dopmMmyna 3.

PD(t)npocpou = PD +

1-PD
771" ¢ )

roe

t - cpok npocpouky,

PD(t)npocpou — BepoOATHOCTb AedonTta Ans NpoCPOYEHHOW Ha t AHEN 3a40/1KEeHHOCTU C
MOMEeHTa MPU3HaHMA MPOCPOYEHHOW 3a40/HKEHHOCTM He onepaunoHHON. Moay4YyeHHoe 3HauveHue
onpefensieTca A0 4 3HAKOB Nocne 3ansaTon.

T - CpoK ANs NpU3HaHWS A4AaHHOro TUMa 3a40/KEeHHOCTN AedonTHOM,

PD onpepensercs:

- B C/ny4vyae, eCnM MO KOHTpareHTy OTCYTCTBYHOT Mpu3Haku obecueHeHUs WHble, 4YeM
MpocpoYeHHas 3al0/DKEHHOCTb - Kak rogosas PD B cooTBeTcTBUM C M.4.1;

- B C/ly4yae, eC/n No KOHTPAareHTy MMeKTCs AOMOMHUTENbHbIE NpU3HaKkM obecleHeHns - Kak
rogosas PD, 4ONONHUTENbHO CKOPPEKTUPOBaAHHAs B COOTBETCTBUM € N.4.2.1

4.3.B cnyvyae, ecnum Yy KOHTpareHta, MO KOTOPOMY BbifiBJIeHbl MNPU3HAaKHN
obecueHeHUusi, UMeeTCA OAHOBPEMEHHO HECKOJIbKO 3aA0/IXKeHHOoCTei, To PD KOHTpareHTa
NPpUMHUMAaETCA paBHOW HanbonblueMy 3Ha4YeHUO U3 PD, paccuMTaHHbIX B COOTBETCTBUM C
n.4.2.1-4.2.2. NMpu 3TOM NO Ka>kaoMy u3 ob6ecueHeHHbIX MPOCPOYEHHbIX 06A3aTenbCTB,
AocTaTovyHo onpeaenutb PD (t) npocp no AeHEe)XHOMY NOTOKY, OTHOCALLEMYCA K AAHHOMY

ob6sasarTtenbcTBy, C HambosbwMM CpOoKOM npocpouku. [MonyyeHHoe TakMMm o6pa3om

24 YICKNtOYEHNE COCTABNSET 3a0/KEHHOCTb, 06ECLIEHEHWE MO KOTOPO paccUMTbIBaNoCh paHee C MOMOLLbI0 AaHHbIX MO
CostofRiskno noptdensm 6aHKoOB.

42



3HauyeHue PD KOHTpareHTa NpMMEeHSIeTCA KO BCeM o6sizaTtenibCTBaM KOHTpareHTta, nocne
Yyero no HenpocCpoYEeHHbIM AEHEeXHbIM NMOTOKaM AOMNOJIHUTENIbHO KOPPEKTUpPYeTCsa Ha
CPOK AE€HEeXHOro noToka B COOTBETCTBUM C N.4.4.
4.4. KoppeKTMpoBKa BEepOATHOCTM AedosiTa KOHTPaAareHTa Ha CPOK AEHEeXHOoro
noToka
4.4.1. Ina Ka)xnoro AeHexXHoro notoka paccuutbiBaetca PD, ncxoaa mn3 PD kOHTpareHTa
(onpeneneHHOro B COOTBETCTBUM C NM.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro NoToKa:
eKOppeKkTMpOBKa Ha CPOK AEHEXHOro MNoTOKa He OCYLEeCTBAAETCS A0 MOMEeHTa nepBoro
rnoraweHus no 3ag0/1KEHHOCTU, B C/y4yae, ec/iM CPOK A0 AATbl AEHEXHOro rnoToKa He npeBblwaeT
1 roga oT AaTbl OLEHKWN M BEPOSATHOCTb AedosiTa KOHTpPareHTa npeBblaeT BEPOATHOCTb AedonTa
ANS Hauxyawero peiTuHroBoro rpeiaa (Ca-C)?° no paaHHbIM oTtyeTa (Annualdefaultstudy)
penTUHroBoro areHtcTea Moody’s (Ansa topuanyeckmx nuy, He asngaowmmnuca MCB) nnmn Hanxyalwemn
BeposATHOCTK aedonTa ANs Takoro aktuea u3 kateropum MCB (Npu OTCYTCTBMM MPOCPOYEHHbIX
OEHEXHbIX MOTOKOB, BbIBOAALWMX 3a40/KEHHOCTb U3 COCTOSIHUSA OMepaunoHHON);

o KoppeKkTnpoBKa Ha CpOK [IeHEeXHOro NoTokKa He OCYLLeCTB/IAeTCH, B Cly4ae, ec/in CpoK A0
AaTbl AEHeXHOoro rnoToka He npesbiwaeT 1 roga OT AaTbl OUEHKW W Y KOHTpareHta MMeKTCA
NMPOCPOYEHHbIE AEHEXHbIe MOTOKM, BbiBOASILME 3a40/KEHHOCTb U3 COCTOSHMSA OnepauMoHHON.

B cnyuae, ecnn koppektupoBka PD Ha CpoK OeHeXHOro noToka He OCyLWecTBiseTcs,
BEpOATHOCTb gedonta Ans aeHexHoro noTtoka (PD(Tn)) npuHMMaeTcs paBHOM BEPOSATHOCTU
AedonTta KoHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. [Ons KOpPPEKTUPOBKU BEPOSATHOCTM AedonTa Ha CPOK [OEHEXHOro rnoToka
ncnonb3yeTtcsa @opMmyna pacyeta BepoATHOCTM pedonta no noaxoAy OLEHKWM WMHTEHCUMBHOCTMU
(®opmyna 4).

dopmMyna 4. Pacuert BeposaTHOCTM AedosiTa N0 MeToly OLl€eHKN UHTEHCUBHOCTM.

PD,=1-(1- PD)%

roe,

PD - BepoATHOCTb AedonTa KOHTpareHTa, paccinMTtaHHas B COOTBETCTBUM € N.4.1-4.3;

D - KO/IMYeCTBO KasleHA4apHbIX AHEeN A0 norawweHuns/odepTbl LEHEXHOro NoToKa;

3HaueHune PDp okpyrnsercs A0 4 3HAKOB nocne 3ansaTon.

4.5.CooTBeTCTBME LUKaJl PEMTUHIOBbIX areHTCTB.

4.5.1.CooTBeTCTBME LLKaZl PENTUHIOB YCTaHaB/MBAETCA B COOTBETCTBMM C Tabnuuen 1
Mpunoxenuna 4.

4.5.2.CooTBETCTBME PENTMHIOB NepecMaTpMBaeTCs B 3aBUCMMOCTM OT U3MEHEHMUS PENTUHra

Poccuickonm denepaumun, NPUCBOEHHOIO pOCCMVICKMM per/'ITVIHFOBbIM areHTCTBOM MO HauMOHaIbHOM

25BepO;ITHOCTb ,qeq)onTa MOXET NpeBblilaTb BEPOATHOCTb p,ecbonTa ana HaVIXyLI,LIJeVI KaTeropmmn Ka4vecrtea, B ciiydyae

BblABJIEHUA NMPU3HAKOB obecueHeHNs B OTHOLLEHUM KOHTpareHTa.
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PENTUHIOBOM LWKane u (WIn) WHOCTPAHHbIM PEWTUHIOBbIM areHTCTBOM MO MeXAyHapOoAHOM
PENTUHIOBOW LUKANeE.

4.5.3.CoOoTBETCTBME PENTMHIOB MepecMaTpuMBaeTCsl B Cllydae WM3MEHEeHUS PEeUTUHIOBbIX
LWKan peATUHIOBbIX areHTCTB.

4.6.MopAaoK MCNoONb30BaHMA PEATUHIOB UM ydeTa [AeUCTBUA PEeUuTUHIOBbIX
areHTCTB.

4.6.1.0na onpegeneHns KpeaumTHOro PpeMTUHra WCMNONb3YITCS AaHHble PENTUHIOBbIX
areHTCTB B COOTBETCTBMM C MOPSAKOM, YCTaHOBJ/IEHHbIM B pa3gene «06wwune nonoxeHus». Mpu
OTCYTCTBUM KpPEOUTHbIX PENTUHIOB MeXAYHapPOAHbIX PENUTUHIOBbIX areHTCTB WCMOJb3YHTCS
KpeaAnTHble PEeNTUHIN POCCUNCKNX PEATUHIOBbIX areHTCTB. [py OueHKe MHOCTPAaHHbIX SMUTEHTOB
YUYUTBLIBAKOTCS TE XEe PEUTUHTN.

4.6.2.B uenax HacTosAwero pasjena WCNob3yeTCad KpeaAUTHbIM pPEeUTUHr Mo LWKane
pPENTUHIOBOro areHTCTBa, COOTBETCTBYHOLLEN BantoTe OCHOBHOIO Aosra.

4.7. OnA aKTMBOB KOHTpareHTa, Haxoasiweroca B cocrtosHum pgedonta, PD
yCTaHaB/IMBaeTCcsa paBHOM 1.

4.8. Ana 3aA0/HKEeHHOCTHM, ob6ecneyeHHOW MNOPYyuYMTEsIbCTBOM, TrapaHTuew,
ONMUMOHHBbIM CoOrJlalleHUEeMMCrnonb3lyeTcs PD nopyuuTens, rapaHTa, KOHTpareHta no
OMUMOHHOMY COrflaleHnto Ha obecneyvyeHHyr 4acTb 3a40/IKEHHOCTM, ecnn PD KoHTpareHta -
6onbLue.

Ecnv nopyuutenem no 3aA40/HKEHHOCTU HOPUANYECKOro sinua BbiCTyrnaeT gusnyeckoe anuo
N, HA06opOoT, TO NCNONb3YETCH HauMeHblUee N3 ro40BbIX 3Ha4YeHu nokasartenen CoR nopyuntens

n PD*LGD pgomkHuKa.

[na 3apomkeHHoCTH, ob6ecnevyeHHON CTPaxoBKOW, MCNOMb3YTCA PD fosKHMKaA Mo 4OroBopy

(akTusy).

Paspen 5. Pacuetr LGD

5.

5.1. LGD npu u1CNonb3oBaHMU PENUTUHIOB MEXAYHAPOAHbIX PEMATUHIOBbIX
areHTCTB (B TOM 4uCie TnMpu rMepexoae K penTUHram u4epes KOTUPOBKKM obnuraymin) wu
ucrnonb3oBaHMM Moody’'sspeculativegrade 6epetca m3 oTtuyeTa NO EXErogHOMY WCCNefoBaHUIO
KOpnopaTUBHbIX aedontos (Annualdefaultstudy), Tabnuua

Averageseniorunsecuredbondrecoveryratesbyyearpriortodefault ¢ 1983 roga?® Ha ropusoHTe 1 rog

26 Ecnun B Ny6nnKyeMbix MaTepuanax pemTUHroBbIX areHTCTB UCMosib3yeTcst nokasaTtenb RecoveryRate (RR), To noTepu
npun aecdonte (LGD) onpepenstoTca cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recoveryrate) — oxuaaembli NpoLEHT BO3BpaTa No NPOCPOYEHHbIM BblnaaTtaM, NPUBOAUMBIVA areHTCTBaMu Ans
KaXkAoro penTuHra B eXeroaHblX UCCNeAoBaHUAX.
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B COOTBETCTBUM C NMPUHAASIEXHOCTbIO PEWTUHIA KOHTPAreHTa / SMUTEHTa K rpynne penTUHros, Ans
KOTOpbIX onpeaensetca Recoveryrate;
YKasaHHbIN NMYHKT NMPUMEHAETCA TO/IbKO B C/lyvyae HEBO3MOXHOCTU onpeaenennsa LGD

B cooTBeTcTBMM c n. 5.13.

5.2. LGD ansa ¢msnueckux nuuy n MCb npum oTrcytcTtBumn obecneueHnsa npmHMMaeTcs
paBHbIM 100%.

5.3. LGD B npoOUEHTHOM OTHOLIEHUN C YYETOM obecneyeHuns onpeaensieTcss Kak OTHoWeHme
MakcmmyMma Mexay 0 M pa3HOCTbO CYMMbl 3a40/DKEHHOCTM W NIMKBUMAAUMOHHOMW CTOMMOCTMU
obecrneyeHns K CymMMe 3a40/1KEHHOCTH.

5.4. [nsa 3ap0/KeHHOCTU, obecrneyeHHOW NOpy4YUTenbCTBOM, rapaHTUEN, OMUUOHHbIM
cornaweHmem wucnonb3yercs LGD nopyuuTensa, rapaHTa, KOHTpareHTa Mo OMuUMOHHOMY
cornaweHmio Ha obecneyeHHyl 4acTb 3a40/KeHHOCTM, ecnnm PD KOHTpareHTa no A0roBopy
6onble. Ecnn nopy4ymTeneM nNo 3a40/HKEHHOCTM KOPUANYECKOro Sinua BbICTynaeT pusmnyeckoe nuo
1, HAo6opOoT, TO NCNOb3YETCH HaMMeHbLUlee U3 roA0BbIX 3HadYeHu nokasartenenn CoR nopyuntens
n PD*LGD pgomxHuka (cm. n. 4.8.).

5.5. [ns 3a40/KeHHOCTM, obecneyeHHOM AOrOBOPOM CTpaxOBaHWUs, B Cllydae ecnu TakKok
[OroBOp 3aKJ/IlOYEeH CO CTPaxoBOW KOMMAaHWen, nMerLlen ypoBeHb penTuHra He Huxe BBB- (Baa3)
UM BxoAswen B CNMUCOK 0A06peHHbIX AN9 CTpaxoBaHUs HeABMXMMOCTU NtobbiM M3 6aHKOB,
yKasaHHbIX B [MpunoxeHnn B, obecnedyeHne npuHUMaeTCs Ha BCKO CyYMMYy CTpaxoBku 6e3
AVCKOHTUpoBaHusa (dopmyna 5 He npuMmeHsaeTcs).

5.6. B nHoM cnyyae, ucnonb3yetcs AWMCKOHTMPOBAHHasd CyMMa CTpaxoBku. [lopsapok
onpeaeneHnsa anckoHTa (discount), ctaBkun anckoHTUpoBaHus (R) n cpoka (Tex) YKasaH B onucaHum
dopmynbl 5.

5.7. B KayecTee NIMKBMAALMOHHOWM CTOMMOCTM obecneveHuns npuHMMaeTCcs
AVCKOHTUPOBAHHAas cripaseannBas CTOMMOCTb obecnevyeHns / cTpaxoBku no dopmyne:

dopmMmyna 5.

P
(1+R)Tex/365

PV =% * (1 — discount),

roe

PV - oMCcKOHTMpOBaHHas cnpaseanmBas CTOMMOCTb obecneyeHns / CTpaxoBKu;

P - cnpaBeanuBas CToMMOCTb obecneyeHuns, onpeaeneHHas B COOTBETCTBUM C HACTOSALLMMMU
Mpasunamu onpeaenerns CHA / cyMMa noOKpbITUS 3a40/1)KEHHOCTU MO AOrOBOPY CTpaxoBaHus;

Tex— KOMWYECTBO AHeW OT AaTbl onpegeneHus CHA [0 JaTbl OXWMAAEMOro MOCTYMNAEHUS
obecneveHns B cnyyae HapyweHusa 0693aTenbCTB KOHTpPAreHToOM, COrnacHoO YC/0BMAM AOroBopa.
Konuuectso gHer MoxeT 6biTb onpeaeneHo Ha OCHOBAHMM 3KCNepTHOro (MOTUBMPOBAHHOMO)
CY>XAEHWNS yrnpasBfsaoWwen KOMMaHun, ecin CpoK HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, NCXoAs U3
yCnoBuii 4orosopa.
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R - 6e3punckoBas cTaBka Ha Cpoke Tex.

Onsa  3apomkeHHoCTH, obecrnieyeHHOW 3anoroM,Tex OMNpenensieTcs MOTUMBMPOBAHHbBIM
cyxaeHneM. Cpok nosyyeHns AeHeXHbIX CPeACcTB, NONyYeHHbIX OT peanus3aunm npeaMerta 3anora,
onpeaenseTcsa UCxXoas M3 yCNOBWIA AOroBopa 3anora u CywHoCTM npeamerta 3anora.

Ona 3ag0nKeHHOCTU, obecneyeHHOM A0rOBOPOM CTpPaxoBaHUs, Tex onpeaensieTcs ¢ y4eToMm
CPOKOB BbINJaTbl MO AOrOBOPY CTPAaxOBaHMSA Npu HacTynjeHnn agedonTta KOHTpareHTa (NpM3HaHum
KOHTpareHTa HennatexecnocobHbIM) WMAM Ha OCHOBaHMWM MOTUBMPOBAHHOIO  CyXAEHWS
ynpasnsawoLwWen KOMNaHnM, ecsin CPoK BO3MELLEHUS HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, MCXOAS
M3 yC/I0BUIA AOroBopa.

Onsa cnyyaeB cyaebHbix pa3zbupaTtenbcTB (MAaHMPYEMbIX UM TEKYLWMX) C 3aa0rogaTenem
WN CTPaxoBLLMKOM, CPOK HE MOXET COCTaBAsATb MeHee 6 MecsLeB.

discount - gncKoHT, onpeagensiemMbl B criegyoweM nopsiake:

B oTHoweHnn 3a80/mKeHHOCTN, ob6ecneyeHHOMN TOpryemMmbiMm LeHHbIMM ByMaramu:

e N8 UeHHbIx 6ymar, ncnonbsyembix ang obecnedeHuns no caenkam PEMO Ha MockoBckom
6MpKe — COOTBETCTBYIOLMA AUCKOHT Ana caenok PEMO?7;

e [O/19 aKUMM WMHOCTPaHHbIX 3MUTEHTOB, TOPryeMbiX Ha OpPraHM30BaHHbIX PblHKaX CTpaH
O3CP:

o BXOASAWMX B nHAeKcbl akumn ctpaH O3CP - Kak cpegHuUn AUCKOHT ANS CAenoK
PEMNO Ha MockoBckOW 6bupxe u3 Tpex akuuMin C cambiM 6aM3KMM Mo 06bemy
cpefHeMecsYHbIM 3a nocnegHne 6 mec. 06o0poToMm;

o He BXOoAsWMX B MHAEKCbl akumin ctpaH O3CP — Kak MakCMManbHbIM AUCKOHT Ans
caenok PEMNO Ha MockoBckon bupxe ¢ akumsamu M3 nHaekca MMBB;

e ana obnuraumin ¢ penTtuHramm Moody’s , S&P wmnun Fitch - Kak cpegHun OUCKOHT Ans
caenok PEMO Ha MockoBckolh 6upxke n3 cnucka Tpex obnuraymi, obnagarowmx TakuM xe
peENTUHIroM (IGO0 MEHbLUUM, NpU OTCYTCTBUM paBHbIX) U caMon 6an3KoN Aropaunent.

B oTHOWEHUN 3a40/KEHHOCTHN, obecrneyeHHOM AOroBOPOM CTpaxoBaHus (3a UCK/IIOYEHUEM
cnydasl, ykasaHHoro B n. 5.5.):

e Ecnu cTtpaxoBoy KOMNaHUM NpUCBOEH peUTUHI Hxe BBB- (Baa3) n cTpaxosBas KOMNaHUs
He BXOAWT B CMNUCOK OAOOPEHHbIX AN CTpaxoBaHWS HeABMXUMOCTM HU OAHMM K3 6aHKOB,
YKasaHHbIX B [punoxeHmn b - AWUCKOHT paccumTbiBaeTCs B cleaylouwem nopsigke: kak PD
CTpaxoBon kKoMnaHum * LGD ctpaxoBoi komnaHuu. OT6op PD ans peiTuHra CTpaxoBon KOMMaHMK
OCYLLECTB/ISETCS B COOTBETCTBMM C NOPSAAKOM, YCTAaHOB/IEHHbIM B Pasaene 4.

e Ecnu ctpaxoBom KOMMaHMM HE NMPUCBOEH PEUTUMHI U CTpaxoBasl KOMMaHMsA He BXOAMT B

CrnMncok 0£l,06peHHbIX Ana CTpaxoBaHuUA HeABUWXMMOCTUM HU OAHUM U3 6aHkoB, YKa3aHHbIX B

27 sl aKumnit - puck-napaMeTp Ans 3-ro AvManasoHa ANs PbIHOYHOrO pycka (CTaBKa pMcKa MafeHust LeHbl), paccunTbiBaeMblit AO «HKL»
AN COOTBETCTBYIOLWe 6ymaru; ans obnurauunii — pUCK-napameTp An4 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa pucka
nageHus uUeHbl), paccumTtbiBaembli AO «HKL».
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MpunoxeHnn b, AMCKOHT paccumTbiBaeTcs kak PD ansa pentmHra Caa * LGD. lNpu aToM, pa3sMmep
LGD npu3sHaetcs paBHbiM 100%. OT6op PD ansa penTtuHra Caa oCywecTBASETCAS B COOTBETCTBUU C
nopsiAKOM, YCTAHOB/IEHHbIM B Pasgene 4.

5.8. [pu Hanmuum nopyuuTenbcTBa (rapaHTWiA, CTPaxXOBOK, OMUWMOHHbLIX COrfaleHui)
HPUANYECKUX NNL, HA BCHO MW 4YacCTb 3a40/1KEHHOCTM (CTOMMOCTM aKTMBA):

5.8.1. Ecnn nopy4yunTenb/rapaHT/CTpaxoBLMK HaAxXOAUTCA B COCTOSSHUM obecueHeHus no
CPaBHEHMIO C MOMEHTOM BO3HMKHOBEHMWS 3a40/IKEHHOCTWU, ero obsasaTenbCTBa MNPUMHMMAKOTCA B
pacyeT c y4yeToM obecueHeHus.

5.8.2. HeobecneueHHble obsizaTenbCcTBa nopy4yuTtensi/rapaHta/CcTpaxoBLmKa,
HaxoAswWerocs B COCTOSIHUM aedonTa, He NpUHUMAlOTCA ANS pacyeTa.

5.8.3. ObecneueHHble 0653aTeNnbCTBa rapaHTa/nopy4ymnTens/cTpaxoBlmka NpMHUMaKTCS C
y4dyeToM obecrneyeHns B COOTBETCTBMU C NpaBuiaMn, yCTaHOB/IEHHbIMW HACTOSAWMM pa3aesioMm.

5.9. O0ObecneuyeHne, Haxoasiweecs B 3an0re U MNpuUHaANexawee KOHTpareHTy,
HaxoasiweMmycss B cocTosiHuM pgedonta (B TOM 4uciie B COCTOSHUMM 6aHKpOTCTBA), MOXET
NMPUHUMATBLCA TONIbKO MO OTYETY OLEeHL MK, C YY4ETOM BO3MOXHOCTM M CPOKOB NONy4YeHus 3anora.

5.10. [ns xxwunon HeaBmxXnMoctn LGD MoXeT NpuHMMaTbCS B pa3Mepe He MeHee yeM 15%
OT TeKyLwen ctTouMmoctn obecneyeHums.

5.11. [1na HeXWol N KOMMep4yecKoW XWUIoih2® HeaBMXKMMOCTU — COrMNAcHO OLeHKe
OLUeHLMKa, CAeNaHHOM C y4eTOM CpoKa M nopsiaka NoslyvYeHusl B pe3ynbTaTe B3bICKaHUS U MPOAaXWU
obecneyeHuns B cnyyae gedonTa, C ydeToM NpuBeAeHNs NO CPOKaM NoNyvYeHUs K MOMeHTy gedonTa.

5.12. B cnyvyae p[ebuTopCckoi 3afO0/DKEHHOCTM MO apeHAe npu  MCMNoab30BaHMK
obecneunTenbHOro WAM rapaHTUMHOINO Aeno3uTa AaHHbIA Aerno3UT MOXEeT Y4YUTbIBAaTbCA Kak
JIMKBMAALUMOHHas CTOMMOCTb obecrneveHunst 6e3 AMCKOHTUPOBAHMUS.

5.13. OnpegenenHne LGD npun Hannumm KOTUMPOBOK MO Ny6JIMUYHOMY AOMTYy KOHTpareHTta
nnMbo KoOMNaHWM U3 rpynnbl KOHTpareHTa:

5.13.1. B cny4ae gedonta no nybaMyHOMY AONTYy KOHTpareHTa AmMbo KOMMNaHuu U3 rpynnbl
KOHTpareHTa (ecnu AedonT A8 KoHTpareHTa BO3HUK M3-3a gedonTa 3TON KOMMaHuM ero rpynnol,
a cama 3a40/1KeHHOCTb obcnyxuBaeTcsa 6e3 HapylweHui ycnoBuid Aorosopa) Ans oueHkn LGD
MCNOMb3YITCA (MpU Hanuunum) KOTUPOBKM NybnnyHoro gonra. OTHoweHWE MNOSHOM UeHbl (ueHa
3akpbiTnsa (legalclose) + HKA) kK HOMWMHany MoXeT 6bITb MCNOL30BaHO Kak oueHka RecoveryRate.

5.13.2. B cny4yae Hanmumsa KOTUPOBOK Myb6/MYHOrO Aojira KOHTpareHTa, Haxoasiwerocs B
aedonte, OTHOWEHME NOJSIHOW LeHbl (ueHa 3akpbiTna (legalclose) + HK) K HOMMHany AOAroBoro
obsizaTenbCTBa MOXET cuMTaTbCa oueHKol RecoveryRate gns koHTparenTa, LGD B aTOM cny4ae

6yner paBeH 1 - RecoveryRate. [aHHblA nogxon HENpPUMEHMM AN C/yyYaeB OLEHKMU

28 HanpuMmep, roCTUHULbI, XOCTeNbl 1 T.M.
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cy60pANHNPOBAHHOIO M BEYHOI0 A0JIra, eC/iv TOSIbKO HE MMEETCS KOTMPOBOK CaMOro oLleHMBaeMOoro
obs3aTenbcTBa.
Ona uenei n.5.13. ucnonb3yetca uUeHa 3akpbitua + HK/[, nNo AaHHbIM cneayrowmnx
MCTOYHUKOB:
e [Ins obnuraunih pocCUMCKUX 3IMUTEHTOB U 0BNMraunMin MHOCTPAHHbIX 3MUTEHTOB, B
OTHOLWIEHNM KOTOPbIX HE pacCcyYMTbIBAKOTCS LieHbl BHebmpixkeBoro poiHka (BGN/BVAL)
- kKoTMpoBKa 1 HK/[ no aaHHbIM MOCKOBCKOWN 6MpXMK;
e [Ins nHbix obnuraumn — ueHa BGN (ueHa BVAL npu oTcyTcTBuM UeHbl BGN) + HKA
no AaHHbiM MC Bloomberg.
e [lns uenen HacTosiwero pasgena, 3HadeHme RecoveryRate okpyrnsietca o 2 3Haka

nocne 3ansTon B NMPOLUEHTHOM BbIpaXeHun.

UHGpopmaunss O UeHHbIx bymarax, WCroJib3yeMbiX B pamkKax Hacroswero pasgena,
rpeaocTaB/ISeTCs Ynpasisouen KOMMNaHuer B Creunaan3npoBaHHbIVi 4Er0O3nTapuii HE rno3gHee
paboyero gHs, cieayrowero 3a 4aTtoi, Mo COCTOSIHMIO Ha KOTOPYKO OrnpeaesiseTcsl CrnpaBeainBas
CTOMMOCTb aKTuBa B COOTBETCTBUM C HACTOSILLEN METOANKOM.

Paspen 6. Pacuet COR.

6. Mpu mMcnonb3oBaHUWM AN pacyeTa crnpaBensiMBOM CTOMMOCTU C YYETOM KpeauTHOro
puUcKa AaHHbIX 6@HKOB WMAM MHbIX OpraHusauun Ynpasnswouwas KOMMNaHus yy4ymTbiBaeT cneaywouime
MONOXEHUS:

6.1. MNoa HeobecrneyeHHOM 3aL0/MKEHHOCTBIO B Uensx Hacrosawero [punoxeHus
MOHMMaeTCs 3a40/IKEHHOCTb 3a WUCK/IIOYEHMEM 3a[40/DKEHHOCTM, obecrneyeHHOM 3as0roM XUIomn
HeABMXMMOCTKN (MnoTeka).

6.2. lpu wucnonb3oBaHMM [JaHHbIX 06 obecueHeHHOMW 3a40/KEHHOCTUM Ynpasnstowas
KOMMNaHMs y4yuTbiBaeT XapakTep obecueHeHns UMelLenca 3a40/KEeHHOCTM, B TOM 4ucie CpokK
MPOCPOUKMU.

6.3. lMokasatenun CostofRisk (CoR), ncnonbsyemoie Ans pacyera cnpasensMBon CTOMMOCTHU
3a40/KEHHOCTU PU3NYECKNX Nuu.

Ona uenen pacdyeta CostofRisk B OTHOWeHMM HeobecneyeHHbIX npas TpeboBaHusa K
dunsnyeckuMm  nmMuaM  UCMoJsib3yeTcsa OTHoweHue pesepBa noa obecueHeHue nopTdens
«MoTpebutenbckme M npoune ccyabl GU3NYECKMM nuuam», K BasnoBol 6anaHCOBOM CTOMMOCTMU
TakKuUx KpeauToB, No AaHHbIM oT4eTHOCTM 6aHka MAO CbepbaHk 3a rog.

NS oueHKn CTaHAapTHbIX aKTMBOB McNonb3yeTcst 3HadeHne CoR ansa ctagum 1,019 OLEeHKn

KDELI,VITHO-OGGCLI,eHeHHbIX aKTUBOB Ucrnonb3yetcsa 3HadyeHmne CoR anga ctagum 2.

HeobecrneuyeHHas1 3a40/K€HHOCTb (bn3mnuecKkux amy

Craauns kpeantHoro noptdens 1 2
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2 683,50 136,30
BanoBasi CTOMMOCTb KpeauToB, Mpa. pyb.

46,30 25,40
Pe3epB noa obecLeHeHNe KpeamToB, Mnpa. pyb.

CoR 1,73 18,64

Ona uenen pacueta CostofRisk B oTHoweHuMM npaB TpeboBaHUSA K dU3NYECKUM nuuaM,
obecrneyeHHbIX He MeHee YeM Ha 80% OT HOMMHAaNbHOW CTOMMOCTM 3a40/1)KEHHOCTM 3a/10MOM XWUS10M
HEeABMXXMMOCTU, WCMNONb3yeTCs OTHoweHne pesepBa noa obecueHeHne nopTdens MNoTeYHbIX
KpeauToB, K Bas0BOWM 6anaHCOBOM CTOMMOCTM TaKMX KPeANTOB, MO AaHHbIM oT4YeTHOCTU 6aHka MAO

C6epbaHk 3a roa.

O6ecneyeHHas 3a40J/1XK€HHOCTb (PU3NYECKNX TNy
Cragusa kpeguTHoro noptdens 1 2
BasioBan cTOMMOCTb KpeanTos, Mapa. pyb. 4 832,60 315,20
PesepB noa obecueHeHWe KpeanTos, Mmapa. pyb. 9,60 12,10
CoR 0,2 3,84

Ecnu npaea TpeboBaHus K pusnyeckomy nmuy obecneyeHbl MHbIM BUAOM MMYLLECTBA (B TOM
yncne, NOpyuUNTENbCTBOM, FrapaHTMEl, ONUMOHHbBIM COrlalleHneM, CTPaxoBKOM), TO ANS OUEHKU C
ydyeToM obecneyeHus wucnonbdyerca CoR, paccuuTaHHbIi Mo HeobecrneyeHHbIM nopTdhensm
KpeaAnToB MO AaHHbIM OTYETHOCTM 6aHKOB, COCTaBfeHHOM B cooTBeTcTBMM ¢ MCOO, npu 3TOM
BenuuynHa CoR npupasHueaetcs K PD. LGD c yuyeToM obecrneveHuns onpenensercs COOTBETCTBUN C

Pazpgenom 5 Hactosawero MpunoxeHuns.

Paspen 7. Metop yueta KpeAuUTHbIX PUCKOB NyTEM OLLeHKWU cnpaBeA/IMBOW CTOMMOCTU NO
OTYeTy OLeHLIMKA N0 COCTOSSHMIO Ha faTy He paHee BO3HMKHOBeHUNA cobbiTus, Beayuwero
K o6ecueHeHuIo.

7.

7.1. lNpuMeHeHWe oT4yeTa OUEHLIMKa ANa uenen onpeaeneHns cnpaBeanmBoii CTOMMOCTHU C
y4yeToM obecueHeHnss BO3MOXHO AN BCEX aKTMBOB, YKa3aHHbIX B lMpunoxeHun 1 K HacToALWMM
npasunam onpeaeneHna CHA.

7.2. B cnyyae, ecnu B nepuoa MNpUMEHEHUS oOT4yeTa OUeHWMKa Ansa onpepeneHus
cnpaBeaMBOi CTOMMOCTM BO3HMKaeT (BbiBNAeTCcs) cobbiTne, Beaywee K obecueHeHuto, TO
Heob6XxoaMMOo OCYyLLEeCTBUTb BHEMNAHOBYO OLEHKY aKTMBa OUEHLUMKOM B TedeHme 20 gHen C aaThl

BblABJIEHNA NMPU3HAKOB obecueHeHus. [aTa, NO COCTOSAHWUIO Ha KOTOPYKO onpenensdeTtcda HoBad
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OoUEHKa, HE A0JIXKHa 6bITb paHee AaTbl BOBHUKHOBEHUA CO6bITMﬂ, BEAYLIENO K obecueHeHuto. C gaTbl
HaCTynjaeHus CO6bITM9|, Beayuwero K O6€CLI,€H€HMPO, M A0 Aatbl NMPpUMEHEHUA HOBOINO OT4YETA
OoueHlVKa, YnpaBngawwas KOMMaHUA [O/KHA CKOPPEeKTUpOBaATb MOCAEAHIO W3BECTHYIO
cnpasegnnByro  CTOMMOCTb, oOnpeageneHHyro no OoT4veTy oueHWwumkKa, CoCtaBsiEHHOMY OO0
BO3HUKHOBEHUNA TaKoOro CO6bITVIF|, C NpUMMEHEHMEM METOA0B KOPPEKTUPOBKU cnpaBe,anBoﬁ
CTOMMOCTHU, YKa3aHHbIX B HACTOALWEM NPUJTOXKEHUNN.

MpunoxxkeHue A k NMpunoxxeHuto 6.

CNUCOK NUCTOYHUKOB, UCMOJIb3yEeMbIX A1 OLLeHKM KPpeAUTHOro pmucka.

1.B oTHOWEHUN IOPUANYECKUX NNLL:

e ynosiHoMo4YeHHoe areHTcTBo 3A0 «UMHTepdakc» https://www.e-disclosure.ru/;

e MockoBckasa Bupxa https://www.moex.com/;

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

e KapToTeKa apbuTpaxkHbix aen https://kad.arbitr.ru;

e eaVHbIN denepanbHbIn peecTp cBeaeHunn o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

e eauvHbIN dbeaepanbHbIN peecTp CBeAeHUI 0 paKTax AeaTeNbHOCTU IOpUANYECKUX NTNLY

https://fedresurs.ru;

e https://www.acra-ratings.ru/;

e https://raexpert.ru/;

e https://www.fitchratings.com/;

¢ https://www.standardandpoors.com/;

e https://www.moodys.com/;

e OMduUMaNbHbIN CaUT KOHTpareHTa/aMUTEHTa/KpeaANTHON opraHusaunm;
e CepBWUC npenocTtasneHus 6Gyxrantepckon (rogoson) oT4yeTHOCTM Poccrata -

http://www.gks.ru/accounting report;

e [IOKYMEHTbl, MOSlydYeHHble YNpaBnsiolel KOMNaHnen, B OTHOWEHUN OPUANYECKOTO
niua

2. B oTHOWEHUN DU3NYECKNX NINLL:

KapToTeka apbuTpaxHbix aen https://kad.arbitr.ru

€VHbIN denepanbHbIn peecTp cBeaeHuni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

e u3gaHue «KommepcaHT» - https://bankruptcy.kommersant.ru
e [OKYMEHTbI, MOSyYEHHbIE YNpaBAsoLWEA KOMMaHWEN, B OTHOLWEHUM (uU3nYeckoro
nua

Mpuno>xeHue b k NMNpunoxkeHuto 6.
Cnncok 6aHKOB, UCMOJIb3yEeMbIX AJIA yYeTa CTpaxoBKM npum pacuyerte LGD

50


https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru/
https://www.moodys.com/
http://www.gks.ru/accounting_report
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/

BaHk TuHbkohD

e baHk Pyccknin CtaHpapT
o baHk XoymKpeguTt

e JlokobaHk

e OTM-6aHk

e baHkK PeHeccaHc-kpeaut
e MTC-6aHk

o KpeanTt-EBpona 6aHk

e (CbepbaHk,

o baHk BTB,

o PanddalizeHbaHK,

e bBaHk OTKpbITHE,

e [asnpombaHk,

e baHk JOM.PO®

Mpuno>xeHune B k NMpunoxxeHuro 6.

OnpepeneHne COOTBETCTBUS YPOBHIO PpenTMHra 4Yepes KpeauTHbI cnpena
obnuraumi

Mopsaok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha AATy OLEHKU:

1. OnpepenseTcs AOXOAHOCTb K noraweHuntio no obnvraumsaM AaHHOM opraHusaumnm CpoKoM
6onee 1 roga v MmeHee 3 net. Mpu OTCYTCTBMKM Ob6AMraumii CO CPOKOM MeHee 3 fieT UCNOAb3YyeTcs
Ccnpaj C HAEKCaMM COOTBETCTBYOWEN CPOYHOCTU. [Mpn Hann4umnm obmraumii Co CPOKOM NoraleHus
TOSIbKO MeHee 1 roga nonsa pacdeTta KpeauTHOro cnpaga ucnonbsytotcs 3 (Tpu) obnuraumm apyrmx
SMUTEHTOB, MMeLWnX Kak 6an3kne rno cpoky M AOXoAHOCTM obnurauumm, Tak u obnuraumm co
cpokom 1-3 roaa.

2. OnpepenseTcs, AOXOAHOCTU KaKOro U3 MHAEKCOB NoslydeHHas 4OXOAHOCTb No obanraunm
Hanbonee cooTBeTCTBYET, B KayecTBe Mepbl 6/IM30CTU MCNOAb3YEeTCS CpeaHUN KpeauTHbIA Cnpaj,
obnuraumnn c G-curve B CpaBHEHUU C KPeAUTHbIM CNP340M YKa3aHHbIX HUXe MHAEKCOB. KpeanTHbIN
CNp34 pacCUMTbIBAETCSH KakK pasHuLA MexAy AOXOAHOCTbI K noraweHuto obnuraumMm Ha Cpok ee
Aropaunm n G-curve Ha 3TOT CPOK. B yKasaHHbIX Lensax NCnonb3yTcsa cneayume MHAEKChI :

e WHaekc koprnopaTuMBHbIX obaurauui (1-3 roga, penTuHr = BBB-)

Tukep - RUCBITRBBB3Y

OnucaHune nHpekca - http://moex.com/a2197.

ApxuB 3HaueHuni - http://moex.com/ru/index/RUCBITRBBB3Y/archive

e WHpekc koprnopaTuBHbIX obnuraunn (1-3 roga, BB- < pentunHr < BBB-)
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Tukep - RUCBITRBB3Y

OnuncaHue nHaekca - http://moex.com/a2196

ApxuB 3HaueHui - http://moex.com/ru/index/RUCBITRBB3Y/archive

e WHpekc kopnopaTuBHbIX obnurauni (1-3 roga, B- < penTunHr < BB-)
Tukep - RUCBITRB3Y

OnuncaHue nHaekca - http://moex.com/a2195

ApxuB 3HauyeHui - http://moex.com/ru/index/RUCBITRB3Y/archive/

3. Mo cneayouleli Tabnuue onpenensieTcs, Kakon ypoBeHb pPerTUHra MCnonb30BaTb Mpu
onpeaeneHnn BeposaTHoCTU AedonTa:

Moody's

HNHuneke

MexayHapoaHasi lKaJja

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

Bl

B2 RUCBITRB3Y

B3

BeposTHOCTb AedonTa ans otobpaHHOro pernTuUHra onpeaensieTcs Ha OCHOBaHMKM oT4yeTa no
eXeroaHoMy WuccrefoBaHUl KopnopaTuBHbIX AedontoB (Annualdefaultstudy) ¢ npumeHeHunem
COOTBETCTBUSA YPOBHEN pPENTUHIOB, Tabnuua «Averagecumulativeissuer-
weightedglobaldefaultratesbyalphanumericrating» ¢ 1983 roga Ha ropm3soHTe 1 rog;

U3 rpynnbl periTuHros, Bbibupaetca PD anga cpeaHero 3HayeHus penTtuHra rpynnbl (Baa2,
Ba2, B2).

UHpopmaumsi 06 LeHHbix 6ymarax, WCro/sb3yeMbIX A5 LENeN pacdera KpeauTHOro
cripeaa, rnpeaoctas/isieTcss YnpaBrsioLen KOMMaHnen B Creunaan3npoBaHHbINA ferno3ntapuil He
rnosagHee paboyero AHS, Cc/egylouero 3a [artol, o COCTOSHWIO Ha KOTOPYH OrpenessieTcs

cripaBeg/inBasi CTOMMOCTb aKTnBa B COOTBETCTBUU C HacTosiLen METOANKOM.
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Mpuno>xeHune I' k MpunoxxeHuro 6.
BeposTHocTM gecdonTta ana opraHusauuin MCb

Ana pocCMACKMX KOMNaHUM

Kopa orpacnu no OKB3[ 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, HUBKUIA DUCK 0.05
73,74, 75, 80, 81, 82, 84, 85, 86, 87, 90, 91, 92, 94, P '
95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 Cpeanuit puck 0.065
2,3,8,9, 10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, BbICOKMI DUCK 0.08
51, 53, 55, 56, 64, 65, 66, 70, 77, 78, 93 P '
Ana MHOCTPaHHbIX KOMMNAaHUMN
OTtpacnb PD

CTpounTenbCTBO 34aHUM 0,1503
Cknaackoe x0351MCTBO M BCoOMOraTe/nbHas TpaHCNOPTHas 0.1049
NeATe/IbHOCTb !
NHBecTnuMK 1 ynpassieHne HeaBUXMMOCTbIO 0,0877
CneuvanmanpoBaHHble CTpouTenbHble paboThl 0,0762
Mpon3BOACTBO METANIMYECKUX U3AeNniA, KpoOMe MaLluH U

0,0615
obopynoBaHus
MpepocTaBneHne NpoyYmx CeEpBUCHbIX YCNyr 0,078
Po3HM4Hasa Toproens 0,0659
[JesaTenbHOCTb NO NpefoCTaBAEHUIO NMPOAYKTOB NMUTAHUA N HanNMTKOB 0,0823
Mpon3BoACTBO NULLEBLIX NPOAYKTOB 0,0591
Mpon3soacTBO MalwunH U ob6opynoBaHus 0,0671
Mpouee (cpeaHee 3HayeHMe) 0,0904

MpunoxxeHune [ k NMpunoxxexHuto 6.

Ta6nuua 1. CooTBeTCTBME LWWKAN PEATUHIOB Pa3/INuHbIX PEUTUHIOBbIX areHTCTB.
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Moody s S&P Fitch
AKPA kcnepT
PA MexxayHapoaHas MexxayHapoaHas MexxayHapoaHas
wkana wkana wkana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2 B B
BB+(RU) ruBB+ B2 B B
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ CCC

54




B+(RU) ruB+ Caa2 ccc ccc
B(RU) ruB el cCc- ccc
B-(RU) ruB- Ca cC ccc
CCC(RU) ruCCC C C ccc
CC(RU) rucC C C ccc
C(RU) ruC C C ccc

NMPUNOXEHWE 7. ONEPALUNOHHASA AEBUTOPCKASA 3AA0JDKEHHOCTD

Mpu3sHaHne AebUTOpCKON 3a40/HKEHHOCTM ONEepaLMOHHOW OCYLWECTBASETCS Ha OCHOBaHWM
YC/I0BMI NoralieHmns n onyCcTUMbIX CPOKOB NMPOCPOYKM NCMONHEHNS 0653aTeNbCTB KOHTpareHTos,
YCT@HOB/IEHHbIX MO KaXaoMy Buay A[ebuTtopckonm 3a[0/KEHHOCTM B COOTBETCTBYHOLMX
npunoxeHmax Hacrtoawmx lMpasun onpepeneHmnsa CHA. OTCyTCTBME yKasaHMA Ha BO3MOXHOCTb
npu3HaHnsg 4ebUTOPCKOM 3a40/1XKEHHOCTM OnepaLmMoHHOM O03HavaeT, YTo Takas 3a40/IKEHHOCTb He

MOXeT 6bITb KBanMdmnumpoBaHa, Kak onepaumoHHas.

,D,EGVITODCKaﬂ 3a40J/1>KeHHOCTb, MO KOTOpOVI BbidB/1IEH OAWH WU HECKOJIbKO MNPU3HAKOB

obecueHeHNs, yKasaHHbIX B [IpuIoxeHun 6, KpoMe AOMyCTUMOMK MNpOCPOYKM 0653aTeNbCTB B

paMKaX onepaunoHHOro unkKna, He MOXeT 6bITb Nnpu3HaHa OI'IGpaLl,MOHHOVI.

[ebuTopckas 3a40/1KEHHOCTb C MOBbIWEHHbIM YPOBHEM pUCKA HEBO3BpAaTa HE MOXET 6bITb
npusHaHa onepauMoHHOW (HanpuMep, eCiM y KOHTpareHTa OTCYTCTBYHOT WUCTOYHWKW MOralleHus

TakKoW 3a40/IKEHHOCTN).

YnpaBnatwowas KoMnaHus AoJ/KHa MNpoOBOAWTb aHaliM3 YpOBHS pucka Mo AebuTopckomn
3a[l0J1KEHHOCTM, KOTOpas paHee 6bia KBannduunpoBaHa onepaumoHHOM, 1 No NHO AebuTtopckomn

3a40/XKEHHOCTU, NMpPU3HAHNE KOTOPOMOCYLLECTBNSETCS.
AHanus ypoBHSI pucka NpoBOAUTCS:

e Ha KaxAyl OTUETHYI AaTy, YCTaHoBMeHHYto lNMpaBunamu onpeanenenmnsa CHA MNMUo;
e puW NepBOHAYasaAbHOM MPU3HAHUN AeBUTOPCKOM 3a40/KEHHOCTH;
e Ha MOMeHT nepexoga AebuUTopcKkoM 3a40/XKEHHOCTM M3 CTaTyCa «OMNepaunoHHON» B CTaTycC

«MPOCPOYEHHON».

Ona ueneir npoBeAeHUA aHanusa, YNpasBnsawlLas KOMMaHWA AO0MXKHA WCMOMb30BaTh
060CHOBaHHYIO W MOATBEPXAAEMYH WHMOPMauUMo, AOCTYNHyt el 6e3 4ype3aMepHbiX 3aTpaT u

YCUIn.
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B npouecce aHanusa YnpaBnsiolas KOMNaHus onpeaenserT:

e BO3MOXHOCTb KBaJMdUKaUMM OebUTOPCKON 3a[0/KEHHOCTM B KayecTBe OornepaLyoHHOMN,
npu3HaHWe KOTOpPOI OCYLLECTBAETCA BMepBble;
e Heo6X0AMMOCTb W3MEHEeHWA noAxoda K Yy4yeTy [AebUTOPCKOM 3a[0/IKEHHOCTU, paHee

NMPU3HAHHOM onepauMoHHOMN.

Bonee nogpobHo mMHbOpMauna o KpuTepuax KBanndukaumn pasHbiX BMAOB aebutopckomn
3a40/KEHHOCTN KaK OnepauMoHHOM pacCMOTPEHa B COOTBETCTBYHOLLMX MPUNOXKEHMUSAX HACTOSALMX
MpaBun onpeaeneHnsa CHA.

B TeueHune Bcero cpoka kBanumdbukaumm nebnTopckon 3a40/IKEHHOCTU KaK oOnepaunoHHON,
ee crnpasennnBasi CTOMMOCTb Onpeaensercs B HOMWHA/IbHOW BenNnM4YMHE Ha paTy onpeaeneHus

CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU B OTCYTCTBUU NHbIX MPU3HAKOB obecueHeHUs.
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MPUNOXEHWE 8. KPEAUTOPCKAA 3AAO0JIXXEHHOCTDb

Bupbl o6s3aTenbCcTB Kputepun npnsHaHus Kputepun CnpaBegninBasi CTOMMOCTb
npexKkpauleHusa
npU3HaHusA
JaTta nepexoaa npasa
cob6CTBEHHOCTH Ha aKTuB
Kpeantopckass 3a40/1KEHHOCTb MO JaTta UCNOJSTHEHMSA
(BeHexHble cpeactea) kK MUNO ot
coenkam, no KOTOpbIM HacTtynuna obszatenbcte  MUN® no
nvua, B OTHOLWEHWUW KOTOPOro
Hanbornee paHHAA AaTa pacyeToB Aorosopy
BO3HMKaeT KpeauTopckas
3a40/KEHHOCTb
[Jata BKAOYEeHUs  AeHeXHbIX | [laTa BHeCeHUS NpUXO4HOM
KpeanTtopckasa 3aAo/KeHHOCTb MO | cpeAcTB  (MHOrMO  MMyLLecTBa), | 3anucu o] Bblaaye
Bbl4aye WHBECTUMUMOHHbIX MaeB | NnepeaaHHbIX B onnaTy | MHBECTULMOHHbIX MaeB B
nnuo MHBECTMUMOHHbIX rnaes, B | peectp [TUN® cornacHo
umyuiecrtso NMNoO OTYETY permcrpartopa
Y yp paTop -— Cnpaseanueas CTOMMOCTb
JaTta BHeceHna npuxonHou
obs3aTenbCTB, BKJIHOHAETCH B
3anucu o] Bblaaye
Kpeantopckas 3afo/ikeHHOCTb no | [aTta 3auyuncneHunsa B (1%[0] WHBECTULMOHHBLIX NaeB B pacyeT CHA B pa3mepe ee ocTaTka
Bbl4aye WHBECTUUMOHHbLIX TMaeB | UMyWwecTBa, MNOCTynNMBLIEro B Ha pgaty onpegeneHna CYA. He

NMN®npun obmeHe

onsaty obMeHa naes

peectp MN® npn obmeHe

cornacHo oTyeTy
permcrpartopa
aTa BbINAaThI
KpeauTtopckas 3af40/XeHHOCTb Mo o A
OaTa BHECEHMSA pacxoaHoit | (nepevncneHns no

BbINsaTe AEHEeXHOW KOoMMeHcauuu
npyv MOraweHnn MHBECTULMOHHbBIX
naes MmNno (nepeuncneHunm

3anmMcu 0 noraweHun (CnmcaHum
npu o6bMeHe) WHBECTULMOHHbIX

0bMeHy) CyMMbl AEeHEeXHOWN
KOMMeHcaumu 3a

naes [MN® cornacHo OTYETY | MHBECTULMOHHLIE nan MNNO

OEHEeXHbIX CpeacTtB npu obMmeHe <

naes) perncrpartopa cornacHo 6aHKOBCKOM
BbINUcke

Kpeantopckas 3a40/HKeHHOCTb | laTa ocywecTBneHns onepauuu | lata nepeduncneHms CyMmbl

nepeg areHTamMm NO  Bblgade, | BblAaum 1 (MAKW) NoralweHns naes | CKNAOK/HaabaBokK  areHTy

rnorawieHuto n obMeHy | B peecTpe MHBECTULMOHHbIX Naes | n3 nmmo cornacHo

MHBECTULUMOHHbIX naes NMNO®

MN® no 3as9BKe areHTa

6aHKOBCKOW BbIMUCKe

ANCKOHTUpPYeETCS.
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KpeanTtopckas 3aA0/KeHHOCTb Mo
BblMfaTe  A0OXOA0B nanwmkam
(npaea BflagenbLueB
MHBECTUNLUUNOHHbIX naeB)

OaTta BO3HWKHOBEHUS
obazatenbctBa NO  BbinNjaTte
aoxoga (B COOTBETCTBMM C
Mpasunamum AOBEPUTESIBHOIo
ynpasneHus NM1o).

e [laTa MCMOJSTHEHMUSA
obs3aTenbCTB
ynpasnsoLwen
KOMMaHuen,
noATBEPXXAEHHOWN
6aHKOBCKOI BbINUCKOM
C pacyeTHOro c4eTa
ynpasnsioLLen
komnaHuun 4.Y. NMNo

e [laTa peweHuna nuua,
OCYLLECTB/SAOLWEro
npekpaweHue MNO, o
MO/IHOM/YaCTUYHOM
npekpaweHnm
Npu3HaHus
obs3aTenbCTB rno
BblNnaTte gnoxoaa B
cnydae OTCYTCTBUS
(HepocTaTka)
OEHEXHbIX CpeacTts B
MN® gns onnaTbl TakMx
obs3aTenbCcTB npwu
npekpaweHun MNMUoO

KpeanTtopckas 3a40/1KEHHOCTb
nepea ynpasnsiloWeEN KOMMNaHUEN,
BO3HMKLLIASA B pe3ynbraTte
NCNONb30BaHUSA ynpasnsioLwemn
KoMMaHuemn CcobCTBEHHbIX
OEHEXHbIX CpeacTB A BbiNnaThl
OEHEXHOMN KOMMeHcaumu
Bnagenbuam WHBECTULIMOHHbIX

naes NMU® npu noraweHun n (unn)
obMeHe WHBECTUUMOHHbLIX NaeB
nno

[Jata nonyyeHus  OAEHEXHbIX
cpeancTs oT yrnpaBnswoLwemn
KOMMNAaHUM CornacHo 6aHKOBCKOWM
BbINnuUcke

Jata BoO3BpaTa CyMMbl
3a40/1KEHHOCTH
ynpasnsawLwen KoMAaHuu
cornacHo 6aHKOBCKOM
BblINUCKE

KpeanTtopckas 3aA0/KeHHOCTb Mo
ynnaTe Hanoros n apyrux
ob6sa3aTenbHbIX nnatexen n3
nmywecrsa NMNNO

e [Ina HAO®JZT - pata BbiNAaThl
aoxona, KOTOpPbI
obnaraetcaHODJ]

e [Ina ocTanbHbIX HaNoOroB Wu
obsi3aTenbHbIX NJaTexXen -

[aTta nepeyuncrieHnsa cyMmel
Hanoros (obsi3aTeNnbHbIX
naaTexen) C pacyeTHOro
cyeTa nnuo corsacHo
6aHKOBCKOW BbINMNCKE
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parta BO3HWKHOBEHUS
obazaTenbCcTBa MO BbINJATE
Hanora " (nnn)
obs13aTenbHOro nnaTexa,
CornacHo HOPMaTMBHbIM
npaBoBbIM akTaM Poccuiickom
®epepaunn n (Man) Aoroeopy

Kpeaoutopckasa 3a40/mKEHHOCTb MO
caoenKkaMm  KynauM - rpoAaxwm
aktmeoB [MNO® (3a wuckn4veHnem
COENOK KYMan-npoAa)un LeHHbIX
6ymar) n nepepayda aktmeoB [MNO® B
apeHay

[Jata nonyyeHus  OEHEXHbIX
CPEeACTB Ha pacyeTHbIn cyeT MUD
cornacHo 6aHKOBCKOWM BbINMUCKe

JdaTta BO3HMKHOBEHUS
obsizatenbcTBa Mo caenke
cornacHo yCnoBumam
aoroesopa

Kpeautopckasa 3a40/IKEHHOCTb MO
BO3HarpaxxaeHusM ynpasastoLen
KOMMaHuu, cneumanndnpoBaHHOMY
Aeno3ntapuio, ayANTOPCKOM
OopraHusaunm, oueHwmky (TosIbKOo
A58 Urneo/3rne), nmuy,
ocylwecTeasowemy BeAeHune
peecTpa BNagensues
WHBECTUUMOHHbIX naeB [INO®, a
Takxe obsa3aTtenbcTBaM nNo onnarte
NpoYnx pacxonos,
OCYLLEeCTB/SAEMbIX 3a cyer
nmyuwectea NNO B COOTBETCTBUU C
TpeboBaHMAMMU LencTeytowero
3aKOHO4ATeNbCTBA

e [laTta onpeaeneHnsa CHA MANO.

Ecnun oba3aTenbCcTBa no
AOroBopy He MoryT 6biTb
HageXHO onpegeneHbl  Ha

TaKyl AaTy, TO NpUMEHSOTCS
MeToAbl anmnpoKcuMaunm, npu
BO3MOXHOCTMU ero
NPUMEHEHNS K AaHHOMY BUAY
pacxonos??;

e [laTa BO3HWMKHOBEHMUS
06a3aHHOCTH cornacHo
yCnoBusM  gorosopa, ecnu
€CTb OCHOBaHWS OAHO3HA4YHO
nonaratb, 4YTO YyCAyrm no
aorosopy 6yayT okasaHbl;

e [laTa nony4yeHuss AOKYMEHTa,

NnoATBepXAatoLero
BbIMOSIHEHME paboT (OKasaHus
ycnyr) MnNo rno

COOTBETCTBYHOLWLMM AOroBopam

[aTta nepeyunciieHnsa cyMmmel
BO3Harpa)>aeHui n
pacxonoB C  pacyeTHOoro
cyeTa nno COrslacHo
6aHKOBCKOW BbINMUCKe

CnpaBeanuas CTOMMOCTb
obsa3aTenbCcTB no BbINnaTe
BO3HarpaxaeHMn U1  pacxonos,

CBSI3@aHHbIX C  [AOBEPUTENbHbLIM
yrnpagsrieHuem, npuaHaeTcs B
cymme, He npeBbilatoLWwen
npeaenbHO AOMNYCTUMbIA  pasmep
BO3Harpa>aeHui Ha aarty
MPU3HaHWA B  COOTBETCTBUM C
Mpasunamu Y MN®, a Tak Xe B
cymme, He npeBbllatowen
CHOpPMNPOBAHHbIN peseps Ha
NPU3HaHUACOOTBETCTBYIOLLErO
BO3HarpaxaeHusl (B cnydae
dopMMpoBaHMA Takoro pesepsa)

B cny4ae, ecnn B pacuet CHA MNMNo
BK/OYEH pe3epB Ha BbinNjaTy
BO3Harpa>keHun, annpokcnmaums
BEJIMYUH, NOA4 KOTOpPblE MPONCXOAUT

29MporHo3Hble 3HauyeHus 0653aTeNbCTB, pacCuMTaHHble YNpaBAsloWel KoMMNaHuern, npefocTaBnstoTcs B CneuvanusupoBaHHbIM Aeno3uTapuii Ha Kaxayl aaty

onpepeneHus CHA c ykasaHmeM rnepuosa BbIGOpKM U 06BACHAOWMNX NEPEMEHHbIX.

[Ona uener annpokcMMmaummn pas3mepa 0693aTeNnbCTB UCMOb3YEeTCs CTaTUCTMKA 3a nocnegHne 12 ([BeHapuaTb) MecsiueB, npeawecTsyowmx gate onpeaenendms CHA MU,
Mpwn oTcyTCTBMM Takoro o6beMa CTaTUCTUKM METOA anmnpoKCMMaumMn NpMMEHMM NPpU HaNMyYMmM AaHHbIX HE MeHee YeM 3a nocnegHue 2 (ABa) Mecsua, NpealecTByowmx gate

onpeaeneHuns CHA MNO.

B AaTy NOCTynneHna AOKYyMEHTa, NoOATBEPXAAOUWEr0 OKa3aHHbIE yCyru, npon3BoanTCAa KOPPEKTUPOBKA HAa4YNCNEHHbIX 0653aTeNnbCTB A0 MX peanibHOro 3Ha4eHu4.




nnun B COOTBETCTBUU C
npasunamm 4y Mo

dhopmMupoBaHune
TpebyeTtcs.

pesepBa - He

CnpaBseanmeasi CTOMMOCTb
YKa3aHHbIX HMXe 0653aTeNnbCTB
onpeaensercs Ha OCHOBaHWUMU
OOKYMEHTOB, MOATBEPXAAHLWMX
OKa3aHHbIe yCyrum
(annpokcumMaums He
npuMeHsieTcs):

- pacxoAbl Mo 06CNyX1UBaHUIO
6aHKOBCKMX cUeToB (BKJIOYas
Ba/IKOTHbLIN KOHTPOJb);

-pacxoAbl Mo onjaTte ycnyr
opraHmMsaunii No COBEpPLUEHNIO
COENOK 1 06CNY)XNBAHUIO CYETOB B
TaKMX opraHmn3auunax;

- pacxoabl TPETbUX Nuu,
onjiayMBaeMbiX B COOTBETCTBUN C
Aorosopom o6 okasaHum ycnyr

cneymann3npoBaHHOro
henosntapus.
e B narty MOJIHOr 0
Hannuue nopsaka onpeneneHuns MCNOSIb30BaHUA
pesepBa " ycnosus ero pesepBa Ha BbInjaTy
oTpaxeHusi B obs3aTtenbCcTBax B BO3HarpaxaeHus
Cnpaseanusas CTOMMOCTb
COOTBETCTBMM C  HacToswumm | e« Tlo OKOHYaHUn
06a3aTenbCTB, BK/IlOUYaeTCs B
Peseps Ha BbinnaTy | MpaBunammn onpegeneHns CHA OTYETHOro roza nocne
pacuet CYA B CcymmMme,
BO3Harpax>aeHusa NnNo BOCCTaHOBJ/IEHUA o
onpeaeneHHon B COOTBETCTBUM C
HEencnosib30BaHHOIMo
MpunoxeHvem 2
pe3epBa B COOTBETCTBUU
C HaCToAWMMN
Mpasunammn

onpegeneHuns CHA NMNo
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Kpeantopckas 3aA0/KeHHOCTb Mo
Aorosopam apeHibl, Korga
apeHgaTtopoM asngaetcs NMNO

[aTta, onpegeneHuna CHA MNMNoO
JdaTta BO3HMKHOBEHMUS
06s13aHHOCTM cornacHo
yC/I0BMSIM AOroBopa

[aTa nepeuncneHmns cyMmmsol
C pacyeTHoro cdeta [MNO®
cornacHo 6aHKOBCKOM
BbIMNCKe

CnpaBepnueas

MpunoxeHunem 22.

onpegendeTca B COOTBETCTBUU C

CTOMMOCTb
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MPUNOXEHUE 9. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YANCJIE HA
TPAH3UTHbIX, BAJIOTHbIX CHETAX, OTKPbITbIX HA YNPABJIAIOLLYIO KOMINAHUIO

a.y. nno
Buabl akTMBOB | [JeHeXxHble CpeACTBa Ha cYeTax, B TOM YMC/ie Ha TPaH3UTHbIX,
BaJIIOTHbIX CYETaX, OTKPbITbIX Ha yrnpasadwwyw Komnaduio 4.Y. NMNoO
Kpnrepun [aTa 3a4unciieHnsa geHexXHbIX CPeACTB Ha COOTBETCTBY WM 6aHKOBCKUNA
npyu3sHaHus cyeT (pacyeTHbIlA, TPAH3UTHDbIW, BaslOTHbINA) Ha OCHOBAHWM BbIMUCKN C
YKasaHHoro cyera.
Kpuntepun e [laTa WCNONMHEHUS KpeauTHOW opraHmsaumen o653aTenbCcTB Mo
npekpaweHns nepeyncneHnto AeHEeXHbIX CpeacTB CO CYETa;
npyu3sHaHus e [aTa peweHuns banka Poccun 06 oT3biBe nMueH3nmn 6aHka (AeHexXHble
cpeacTtea nepexoasaTt B cTaTyc npouen nebutopckon
3a[0J1KEHHOCTH);
e [aTta nukBmpgaumm 6aHKa cornacHo wWHdopMauwum, packpbITO B
odmumnanbHOM AOCTYNHOM UCTOYHUKE (B TOM yuncne 3anmcu B EMPHOJI
0 nukBmnagaumm 6aHka).
CnpaBegnmBass | CnpaBennvmeas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4yucnie
CTOMMOCTb Ha TPaH3UTHbIX, BAaJIOTHbIX CYETax, OTKPbITbIX Ha YMpaBASOWYO
komnaHuo [.Y. TMANOonpepenseTrcds CyMMe oOCTaTka Ha cyeTax
OTKPbITbIX Ha ynpasnsawoLwyto komnaHuwo 4.Y. NMNO.
CnpaBeanuBass CTOMMOCTb OMNpeaensieTcs B COOTBETCTBUM C MEeToAOM
KOPpPeKTUPOBKK  CrpaBeanMBOM  CTOMMOCTM MNPU  BO3HWUKHOBEHMUMU
cobbITus, Beayuwero Kk obecueHenmnto (MpunoxeHue 6).
Hdara M | Cnncok o6bwmx cobbiTnii, NpuBoaswWKMX K ob6ecueHeHuio, yKasaH B
cobbiTHns, NpuaoxeHuun 6.
npuBogsilyne K
obecLeHeHHro
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NMPUNOXEHME 10. AEMO3UTbl B KPEAUTHbIX OPTAHU3ALINAX

Buabl aktuBoB

[leHexHble cpeacTBa Ha cyeTax BO BK/agax B KPeAUTHbIX OopraHm3aumsx
(panee —geno3nThl)

Kputepun e [JlaTa 3auMCieHMs  OEHeXHbIX CpeaACTB Ha  COOTBETCTBYHOLLMMA
npu3HaHus AENO3UTHbIN CYET HA OCHOBaHWUM BbIMUCKU C YKA3aHHOMO CYETa;
e [laTa nepeyctynku npaBa TpeboBaHMa O BbiNaate Jenosvta u
Ha4YMCNEeHHbIX MPOLEHTaX Ha OCHOBAHMUM AOroBopa.
Kpnrepun e [laTa UCMOSIHEHUS KPEeAUTHOW opraHusaumen ob6sa3aTtenbLCTB No Bo3BpaTy
npekpawjeHus aenosmuta Ha cyeT MNO (gaTta nocrtynneHms Ha cyeT MNMUND geHexXHbIX
NMpuU3HaHNA cpeancTs);
e [aTa nepeyctynkm npaea TpeboBaHMs O BbiNjJaTe Aeno3nta u
Ha4YMCNEHHbIX MPOLEHTOB HAa OCHOBAHMKN AOroBOpa;
e [lata peweHus bBbaHka Poccum 06 oOT3bIBE NuUeH3Mn  HaHka
(Aeno3nTbinepexoasT B cTaTyc A4ebUTOPCKON 3a40/1KEHHOCTH);
e [aTta nukempauum 6aHka cornacHo wHdOpMaunu, packpbiTon B
odunuManbHOM AOCTYNMHOM UCTOYHMKE (B TOM umucne 3anucu B EMPHOJT o
nvkBMaaummn baHka).
CnpasepgnnBas CnpaBeanueas CTOMMOCTb AeMNO3MTOBB TEYEHWE MaKCUManbHOro CpokKa,
CTOMMOCTb npeaycMOTPEHHOro AOrOBOPOM,Onpeaensercs:

e B CyMMe ocCTaTka JAenosuTta, YBe/JMYEHHOW Ha CyMMYy TMpPOLEHTOB,
paccyMTaHHbIX Ha pAaTy onpeaesnieHns cnpaBensiMBoii CTOMMOCTUMO
CTaBke, nMpeayCMOTPEHHOW [0roBOpPOM,eC/IM  CPOK MNoraweHusn
Aeno3uTa - «A0 BocTpeboBaHus »;

e B CyMMe genosuTa, yBeSIMYEeHHON Ha CyMMYy MpPOLEHTOB, PacCYMTAHHbIX
Ha paTy onpeaeneHus cnpasensinBo CTOMMOCTM MO CTaBKe,
npeaycMOTpeHHOM AEeNO3MTHbIM AOrOBOPOM B TedeHWe MakCUMManbHOro
CpoKa, npeayCMOTPEeHHOro JAOroBopoM, eC/lM CpOK BoO3BpaTta
aAenosuta -He 6onee 1 (OaHoOro) roga M crtaBka Mo AOroBopy
COOTBETCTBYeT PbIHOYHOMHA JAaTy onpeaeseHns crnpaBeaimBoin
ctoumocTtn. CtaBka Mo AOroBopy COOTBETCTBYET PbIHOYHOW, €Cnu oHa
HaxoAuTca B npegenax AuanasoHa KosebaHMMPbIHOYHOM CTaBKM.
Mopsaok onpeneneHnss pbIHOYHOW CTaBKM W AgMana3oHa KonebaHuin
PbIHOYHONCTaBKMYCTaHOBMEH B [1punoxeHun 5.

e B CYMMe,onpefeneHHoOn C WCMoSib30BaHMEMMeToAa MpuUBEAEHHOMN
cTouMocTn 6yaywmx [AeHeXHbIX MNOTOKOB Ha BeCb CPOK Aeno3nTa
(OpunoxeHne 5) B MHbIX cny4asx. [pu 3ToM cnpaBeanmseasl CTOMMOCTb
Ha KaXxAayl paTy pacdeTa Takoh cnpaBeanmMBOM CTOMMOCTU HE MOXET
6bITb HUXE CyMMbl, kKoTOpas 6bia 6biBo3BpaweHa B NMN® npu ycnosum
pacToOpXXeHMA4EeNn03nTHOro A0roBopa Ha AaTy OLEHKMU.

B cnyyae BHeceHUs U3MEHEHUN B YCNOBUS onpefeneHns cpoka A0orosopa

MaKCMMasbHbIA CpPOK onpeaensieTcd B COOTBETCTBUM C  MU3MEHEHHbIM

CPOKOM fenosuTa, LEeNCTBYKOLWMM Ha paTty onpeaeneHus crpaBensnBoi

CTOMMOCTM,NMpPUYEM HaKoMJeHMe CpoKa BKada He NPOUCXOANT.
CnpaBeanuBas CTOMMOCTb AE€MO3MTOB OnpeaensieTca B COOTBETCTBUMU C
MeToA0M KOpPPEKTUPOBKH cnpaBensinBom CTOMMOCTM npm
BO3HMKHOBEHUM cobbiTuA, Beayulero K obecueHeHUIO
(OpunoxeHwue 6).

Adara n cobbiTus,
npuBogsawne K
obecyeHeHNo

Cnucok o06wunx cobbiTun, npmeBoaAWMX K ob6ecueHeHulo, yKasaH B
MpunoxeHunun 6.
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MPUNOXEHUE 11. LEHHbBIE BYMAI'U

Buabl akTuBOoB

LleHHble bymaru, B T.4. A4eN03UTHbIe cepTudmKaTbl

Kputepun
npyu3sHaHus

Jata nepexoga npaB CcOb6CTBEHHOCTM Ha  UEHHble 6ymaru:
(3@ wuckN4YeHMEM LUeHHbIX 6ymar nepedaHHbIX MO cAesikam,
COBepLIAEMbIM Ha BO3BPaTHOM OCHOBE, MpW COXPaHEHWUN KOHTpareHToM
Mo caenke 3a coboi 3HAYMTESIbHOM 4YacCTU BCEX PUCKOB U BbIr04,
CBSI3@aHHbIX C BNageHWeM LeHHbIMM Bbymaramm — cM. [NpunoxexHue 33
«Cpenkun PENO»);

e ecnn ueHHas 6yMara noanexuT y4yeTy Ha cuyeTe neno - jaTa
3a4mcneHuns ueHHom 6ymarun Ha c4eT Aeno, OTKPbITbIA yrnpaBastowen
komMnanun A.Y. TNO® B cneunannsnMpoBaHHOM Aeno3uTapuu,
noaTBepXXAEeHHas COOTBETCTBYIOLWEN BbIMMCKOM MO CYETY AENO;

e eCNn AOKYMeHTapHble LUeHHble 6yMarn He nognexaTt y4YeTy Ha cyeTax
Aeno (3a WCKIKYEeHWEM JAeno3nTHbIX cepTudukaToB) - C AaThl
npuvema ueHHon 6ymarm MU®, onpegeneHHonW B COOTBETCTBUM C
YyCNoBMSIMM A0OroBOpa U MOATBEPXAEHHOW aKTOM nMpueMa nepegavmu
LEeHHbIX bymar;

e MO AEen0o3UTHbIM cepTudMKaTaM - f[aTa 3a4YUC/IeHMs  BO BKaj
(Aeno3nT) AeHeXHbIX CpeacTs, NOATBEPXAEHHAS BbIMUCKOM CO CYETa
no Bknagy (Aeno3uty) uAuM C AdaTtbl npuobpeTeHus Takoro
ceptndurkaTa NOATBEPXKLAEHHON aKTOM.

Kpnrepun
npekpawjeHns
NMpU3HaHNs

[Jata nepexoga npaB COBCTBEHHOCTM Ha LUeHHble 6yMaru:
(3@ wucknw4yeHMeM UeHHbIX 6yMar nepefaHHbIX NO  cAefkaM,
coBepllaeMbiM Ha BO3BPAaTHOW OCHOBE, KOraa Ynpasnsowas KoMnaHus

0.Y. NMNO® npoaonkaeT coXxpaHaTb 3@ CO60M 3HAUYNUTENBHYO YacTb BCEX

PUCKOB U BbIr04, CBA3aHHbLIX C BNajeHWEM NepefaHHbIMKU MO cAesnke

LeHHbIMK Bymaramm):

e ecnn ueHHasa 6ymara, noanexuT ydeTy Ha cyeTe geno - pata
cnMcaHunsa LeHHon byMarn co cyeTa Aeno, OTKPbITOro yrnpassoLen
koMnaHumn A.Y. TMNO B cneunannsnMpoBaHHOM Aeno3uTapuu,
noaTBepXXAeHHas COOTBETCTBYIOLLEN BbIMMCKOM MO CYETY AEeNO;

e eCNn AOKYMeHTapHble UeHHble ByMaru He nogsiexaT YYeTy Ha cyeTax
aeno (3a WCKIIYEHWEM JAEeno3UTHbIX cepTudukaToB) - C AaThl
nepegayn ueHHonm 6ymarm MNMUO®, onpeneneHHoOM B COOTBETCTBUM C
YyCNoBMAMM AOroBOpa U MOATBEPXAEHHOW aKTOM MpueMa nepenayu
LEeHHbIX bymar;

e MO [Aeno3uTHbIM cepTudukaTam - pgaTa ChnMcaHMa C  BKiaja
(oenosnTta) AOEHEeXHbIX CcpeacTs, MNOATBEPXAEHHas BbINMCKOW CO
cyeta no Bknagy (Aeno3uTy), WM C AaTbl CNMCaHUA TaKoro
cepTudmrkaTa, NOATBEPXKAEHHON aKTOM;

e ec/iM No 3MUTEHTY UEHHbIX b6ymar BHeceHa 3amnucb B EMPIOJT o
JIMKBMAauUmMn - ¢ AaTbl 3anMcu O MKBMAAUNM dIMUTEHTa (NonyyeHuns
MHQOpMaLUNK O IMKBMAALUUN IMUTEHTA).

CnpasegnmBas
CTOMMOCTD

Cnpaseanueasl CTOMMOCTb LeHHOM 6ymarnm - ueHa, onpegenieHHas C
MOMOLLbIO MoAenel, yka3aHHbIX B [1punoxeHunn 3.

CnpasegnmBas CTOMMOCTb AOArOBbIX LLeHHbIX 6yMar npuaHaeTcs paBHoOM
0 (Honb), B cny4yae HacTtynaeHus Aatbl MOSHOIO noralleHns HOMMHana
B COOTBETCTBMW C YC/OBUSMW BbINyCKa UEHHbIX OGymar - c gatbl
oTpaxeHna B p[ebuTopckon 3afO0/HKEHHOCTU CYMMbl HOMWHaMa K
nony4vyeHuto Ao AaTbl MNOJIHOMO MNoraweHmns HOMUHana B COOTBETCTBUU C
YyC/0BMSIMM BbIMyCKa LEeHHbIX 6yMmar.
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Hdara 7]
cobbiTnsA,
npuBogswmne K
obecyeHeHNIo

e CnpaBegnmBasi CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaenseTcs OUEeHLWMKOM, NMpU Hanndum NpusHakoB obecueHeHuns,
onpeaensieTcs B COOTBETCTBMM C [puaoxeHvem 6 B 4actu
TpeboBaHMI K OTYETY OLEHLMKA;

e CnpaBegnmBass CTOMMOCTb  Obiuraumihi  nNpm  BO3HMKHOBEHUMU
Npu3HaKoB 06ecueHEHMS U OTCYTCTBUM LlEeH NEPBOro YPOBHS Ha AaTty
onpeaeneHnsa cripaBeasMBON CTOMMOCTUPACCYUTbIBAETCAMNO OAHOMY
M3 METOAOB KOPPEKTUPOBKM CrpaBeaIMBON CTOMMOCTM, YKa3aHHOMY
B [punoxenun 6.

Cnucok o06wux cobbiTun, npmBoAAWMX K obecueHeHuto, yKasaH B
MpunoxeHuun 6.

MPUNOXEHWE 12. APATOUEHHbIE METAJ1J1bl U TPEBOBAHUA K KPEAUTHOM
OPrAHMU3ALUWMU BbINJNIATUTb AEHEXHbIN SKBUBANEHT APATOLEHHbIX

METANJNIOB

Buabl aktTnBoB

e [lparoueHHble MeTannbl;
e TpeboBaHMA K KpeaAUTHOW opraHusaumu BbINAATUTb [AEHEXHbIN
3KBMBANEHT AparoueHHbIX MeTannoB (Aasnee — 3KBUBAJIEHT).

Kpurepun e Nna pparoueHHbIX MeTasNIOB- JaTa nepexoga Mpasa
NMpU3HaHNs CO6CTBEHHOCTU, NOATBEPXKAEHHAS aKTOM nNpueMa-nepenayu;
e [lna Tpe60BaHUM K KPeAUTHOM oOpraHvusauuum BbINJIaTUTb
AEHEeXHbI 3KBMBAJIGHT [AparoueHHbIX MeTaJNoB- jaTa
nepexofa npaB COBCTBEHHOCTM COrnacHO BbIMUCKE CO CcYeTa
KpeOWTHOW oOpraHusaumMu O 3a4YUCNEeHUU Ha MeTanIMYecKuin cuet
AparoueHHbIX METaIJIOB Ha OCHOBAHMM AOroBopa.
Kputepun e Ana pparoueHHbIX MeTa/JIOB- JaTa nepexojga Mpasa
npexkpaujeHns cobCTBEHHOCTU, NOATBEPXKAEHHAsA aKTOM npueMa-nepenayu;
NMpU3HaHNs e na Tpe60oBaHUM K KpPeAuUTHOW oOpraHusaumm BbINJIAaTUTb
AEHEeXHbIW 3KBMBAJIEHT AparoyeHHbIX MeTaJ/JI0B:
- paTta CrnmcaHusa C MeTanM4yeckoro cyeta AparoueHHbIX MeTansioB
BCOOTBETCTBMU C YC/IOBUSIMU A0rOBOPA;
- paTta peweHuna baHka Poccum 06 oT3biBe nuueH3nn 6HaHka
(oeHexHble cpeacTBa NepexoaaT B CTaTyC npoyen aebuTopckom
3a40/KEHHOCTH);
- AaTa NMKBMAAUUW KpeauTHON opraHu3auuu, B KOTOPOW OTKPbIT
MeTannvyeckuin cyet, uHdOpMauMsa O KOTOpPOM packpbiTa B
opuuManbHOM AOCTYMHOM UCTOYHUKE.
CnpaBegnnBasi | [lparoueHHble MeTaaslbl U WX 3SKBMBAJIEHT OTpaxarTcsa Ha A[aTy
CTOMMOCTb onpegeneHna CHA no crepyoowmm CripaBed/iBbIM LeHaM B nopsake

ybbiBaHMA npuopuTeTa C Y4eTOM Beca JAparoueHHoro MeTasnfia, 3a
KOTOPbIN onpeaenseTcs Kaxaas us LeH:
a) UeHa c JloHgoHckon 6upxu metannos(LondonMetalExchange), B
YaCTHOCTH:
- LMAUDY LME Comdty- ans 3onoTa;
- PLDMLNPM Index- gns nannaaus;
- PLTMLNPM Index - ons nnaTuHbI;
- LMAGDY LME - ans cepebpa.
b) UeHbl LondonMetalExchange 3a o04HY TPOWCKYI  YHLMIO
nepeBoasiTCs B LEeHY 3a rpaMM nyTteM genenus Ha 31,1034768 u

65




YMHOXAlTCA Ha Kypc BantoTbl onpegeneHna CHYHA no Kypcy,
ycTtaHoBneHHoMy B [MpaBunax onpeaeneHns CHA. LeHabaHka
Poccuun (npu otcyTcTBuMmM goctyna Kk LondonMetalExchange wnu
oTcyTcTBumM ueHbl LondonMetalExchange Ha pgaTy onpeaeneHus
CYyA)

Hdara 7]
cobbiTHnsA,
npuBoagsUero K
obecyeHeHHnro

CnpaBeanueass CTOMMOCTb ApParoueHHbIX METaN/IoB U UX 3KBUBANEHT

npusHaetcs pasHoi 0 (Honb):

e B C/ydae HaACTynieHMsacobbiTusi, NpMBOASILLENO K MNPU3HAHMUIO
AparoueHHoro MeTaslaHenpuUrogHbIM ans AanbHenwero
MCNO/Ib30BaHUS MO LENeBOMYy Ha3HadeHuto, - C AaTtbl MONy4YeHus
odunuUManbHOro 4OKyMeHTa 0 TakoM (akTe.

Cnuncok obwmx cobbiTnii, nNpuBoAAWMX K obeCLeHeHWD, yKasaH B
MpunoxeHunun 6.

MPUNOXEHUE 13. AEBUTOPCKAA 3AAOJIXXEHHOCTb NO NPOLLEHTHOMY
(KYNOHHOMY) aoxoAy, YACTUMHOMY/NOJIHOMY MOTALLUEHNIO DMUTEHTOM
OCHOBHOro AoJirA no gojaroebiMm HEHHbIM BYMAIAM

Buabl akTuBoB

e [ebuTtopckas 3a40/XKEHHOCTb N0 NPOLEHTHOMY (KYMOHHOMY)
AoxoAy no A0SIroBbIM LEeHHbIM 6yMaram;

o [lebutopckas 3a40/KEHHOCTb MO YaCTUYHOMY/NOMHOMY MOralleHuno
SMUTEHTOM OCHOBHOIO AOJIra No AO0/IroBblIM LEHHbIM 6ymaraM.

Kpnrepun
NMpU3HaHNs

e Ana pe6buTOpCcKOM 3a[0/IHKEHHOCTU MNO MNPOLEHTHOMY
(kynoHHoMy) goxoay No AOJIrOBbIM LeHHbIM 6ymaram- gaTa
HaACTYMN/IeHMSA Hayana Cpoka UCMNOJIHEHUSI 0693aTeNbCTBa Mo BbiniaTe
KYNoHHOro pgoxoga (AaTa OKOHYaHMA KYMOHHOrO Mepuoaa)s
COOTBETCTBMMW C YC/TOBUSIMU BbiMyCKa LIeHHOM 6yMaru.

e na nebutopcKoi 3af0/HKEHHOCTU NO YAaCTUYHOMY/MOTHOMY
noraweHM >SMUTEHTOM OCHOBHOINO AoJjira No AOJIF0BbIM
HeHHbIM 6yMaramM- gaTa 4YacCTMYHOrO WM MOJSIHOFO MOralleHus
HOMMHaIa Ha OCHOBAHWUW peLLEeHUs O BbIMyCKe.

Kputepun
npekpauwjeHns
npyu3HaHus

e [Jlata wucnosiHeHus  o0653aTeNbCTB SMUTEHTOM, MOATBEPXAEHHOM
6aHKOBCKOW BbIMMCKOM C paCY4eTHOro cyeTa ynpasnstoLlen KoMnaHum
4.Y. MO nnu otuetom 6pokepa MNO;

e [laTa NuKBMAALUMW SMUTEHTa, CornacHo Bbinucke m3 EMPKOJT (nnum
BbIMUCKN N3  COOTBETCTBYIOLWEro  YMNOJIHOMOYEHHOro  OpraHa
WHOCTPaHHOIro rocyfapcrea).

Kpnrepun n

B oTcyTCcTBME NpU3HAKOB 06eCcLeHeHns:

CpOKMH e B TeyeHne 7 pabounmx AHEN C patbl Npu3HaHua [ebutopckomn
KBannukaynn | 3a071KEHHOCTU POCCUNCKUX 3SMUTEHTOB, BKJOYAsa 3a[0/KEHHOCTb
Aeburopckon SMUTEHTOB — MeXAYHapOAHbIX KOpHopauuii;
3af0/DKEHHOCT | « B TeuyeHne 10 paboumx AHen C [AaTtbl NpusHaHus pebutopckom
HKaK 3a401KEHHOCTU MHOCTPAHHbLIX 3SMUTEHTOB.
onepaunoHHOH
CnpaBepgnnBass | B TeuyeHne Bcero cpoka npu3HaHua [ebUTOpCKON 3a[0/KEHHOCTH
CTOMMOCTb onepaunoHHOM:
e OueHka cnpaseasinBom CTOMMOCTU Aeburtopckomn
3al0J1XKEHHOCTU MO NpoLeHTHOMY (KyNnOHHOMY) aoxoAy no
[ONroBbIM  UeHHbIM  6yMaram  onpegensercs  Bpa3sMepe,
onpefeneHHOM Ha AaTy HacCTyMJIeHMsS CpoKa WCMNOSHEHUS

CoOTBeTCTBYloUlEro o6sa3arenscrea (AaTy UCTEYEHUS KYNOHHOro
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nepuvoga) B COOTBETCTBMW C YCNOBMSIMW BbiNyCKa LEHHOWN

6ymarn, u wmucxoaa w3 KonM4yecTtBa UeHHbIX bymar Ha agaTty

HaCTYyMJIEHMS YKa3aHHOro Cpoka.
OueHka crnpaBeanMBof CTOMMOCTM Ae6UTOPCKOM 3af0/1HKEHHOCTH No
4acCTUYHOMY/MOJIHOMY NOralleHno SMMTEHTOM OCHOBHOIO foJira
no AJOMroBbIM  LUEHHbIM 6Gymaram onpeaensieTrcs B pasMepe,
onpeaeneHHOM  Ha  AaTy  HAcCTynJeHuMs  CpoKa  WUCMOJIHEHMUS
cooTBeTCTBYlOWEero obs3aTtenbCTBa B COOTBETCTBUM C  YCIOBUSIMU
BblMyCKa LEHHOW byMarm, m ucxoasi U3 KosmyectBa LEeHHbIX 6ymar Ha
0ATy HaCTyn/eHns yKa3aHHOro cpoka.
Mo ncreyeHmn cpoka keanundukaumm ebUTopckon 3af0/KEHHOCTU MO
npoueHTHoMy (KYMOHHOMY) A0OX0A4Yy, a TakXe N0 YaCTUYHOMY/MOJIHOMY
rnoraweHnt 3SMUTEHTOM OCHOBHOrO JAosira Mo JAONroBbiM LEHHbIM
bymaram Kak onepaunoHHON, cripaBeasinBasl CTOMMOCTb HEMOralweHHOM
3a40/KEHHOCTM onpejenserca B COOTBETCTBUM ¢ MpunoxeHnem 6.

HAdara 7]
cobbiTHns,
npmBogswne K
obecyeHeHNo

Cnucok obwux cobbiTun, npmBoaAWMX K obecueHeHulo, yKasaH B
[MpunoxeHunn 6.

NMPUNOXEHUE 14. AEBUTOPCKAA 3AAOJIXXEHHOCTb NO NMPOLLEHTHOMY
Aoxoay Nno AEHEXHbIM CPEACTBAM HA CYHETAX

Buabl akTuBoB

o [lebntopckas 3a40/HKEHHOCTb MO MPOLEHTHOMY Aoxody no
OEHEeXHbIM CpeAcTBaM Ha OCTaTOK MO cYeTaM ynpasnsiowen
komnaHuum 4.Y. NMNo,

e [ebutopckas 3a40/KEHHOCTb MO MNPOLEHTHOMY [0XOA4y,
BO3HMKAKOLWasas Ha OCHOBaHWMW Aorosopa/cornaweHmss o
noaaepXxaHum HEeCHWXXaeMoro ocTaTka rno cyeTam
ynpasnswouwen komnanmm 4.Y. MNO

Kpnrepun
npyU3HaHus

e [laTa, B KOTOpPYI CyMMa MpoueHTOB(MOMIHAs UM YacTu4yHasa) K
NoJlyYeHUto MOXeT 6bITb AOCTOBEPHOONpPEAENneHa.

e [laTa OKOHYaHWSA Nepuoaa HauYMCNEeHUS NPOLLEHTHOrO A0X0Aa -
B C/lyYae, eciv 4oroBop/cornaleHune no npoueHTHOMY AoXoay
Ha OCTAaTOK MO CYETYy COAEpPXWUT YCNOBUSA, KOTOpble He
No3BONSAIT MNPU  KaXAOM OnNpeaeneHun  crnpaBeasnBoi
CTOMMOCTM [OCTOBEPHO paccyuTaTb CyYMMY MpPOLIEHTHOrO
[0Xo4a K NMoSyyYeHUo Unm AoroBop/cornalleHne 0 HaunCIeHNN
NMPOLIEHTOB  Ha HECHMXXaeMbIit  OCTaTOK MO  CYeTy
npeaycMaTpuBaeT YCN0BUS, MPU KOTOPbIX MTOroBasi CyMMa
MPOLIEHTOB K MOSTYUYEHUIO MOXET N3MEHUTHLCS.

Kpnrepun
npekpawjeHns
npyu3HaHus

e [laTa OKOHYaHMsa obasaTtenbctB 6aHkKa COrnacHoO YC/A0BUSM
Jorosopa/cornalleHuss O TMpPOLEHTHOM Joxode Mo AEHeXHbIM
CpeAcTBaM Ha cyeTaxunau O NoAAepXXaHWU HECHWXKAEMOro octaTka
no cyetam ynpasnstowen komnanmum .Y. NMNO;

e [aTta nuksugaumu 6aHka cornacHo MHbOpMauumu, packpbiTO B
oduumManbHOM AOCTYNHOM UCTOYHMKE (B TOM Ymncne 3anucu B EFPHOJI
0 NMkBUAaunm 6aHka).
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Kputepun 7] B oTcyTcTBME Npu3HaKkoB obecueHeHns:

CpOKM

KkBannpunkaunmn eC [AaTbl MPU3HAHMSAO AaTbl BbiMaTbl NPOLEHTOB (BKJIHOUMTENBHO) B
Aeburopckon COOTBETCTBUM C AOrOBOPOM/COrfallEHNEM.

3a/10/KEeHHOCTH

Kak

onepaunoHHOH

CnpaBegnunBas CnpaBeanueBass  CTOMMOCTb  A€BUTOPCKOM  3a0/IKEHHOCTM O
CTOMMOCTH MPOLEHTHOMY AO0X04y MNO [AEHEeXHbIM CpeacTBaM Ha  CyeTax

ynpasnsoowen komnavum A.Y. NMNO® onpenensieTcs B TedeHMe BCEro
Ccpoka KBanudukaumMn 3aA0/KEHHOCTU KakK OMnepaumMoHHOM B CyMMe
NPOLEHTOB, HAYNCAEHHbIX COM/TAaCcHO YC/IOBUSM AOroBopa/cornaweHuns
Ha CyMMy OCTaTKa Mo CYETY WM Ha CYMMY HECHWXAeMOro ocrtaTka no
cyeTy - B Cly4vae, eCAM  YCIOBUS  HaducneHums MNpoLUEHTOB
NO3BONISIOTHAAEXHO WM [AOCTOBEPHO paccumTaTb WX pasMepk
NONIly4YeHMUIO Ha AaTy onpeaeneHus cnpaBeasiMBoi CTOMMOCTMU.

Mo mncreyeHuMn cpoka KBanudukaumm AebUTOPCKON 3a[40/IKEHHOCTU
Kak OnepauuoHHON, a TaK Xe B CNy4yae BbISAB/IEHUSA MHbIX COObITUIA,
NpUBOAALLMX K obecueHeHuo, cnpaseanmneas CTOMMOCTb
onpeaenseTcs B COOTBETCTBUM C [NpuaoxeHuem 6.

Adara n cobbiTus,
npuBogswpne K Cnncok obwmx cobbiTuin, npuBoAasAwWMX K obecueHeHuto, yKasaH B
obecyeHeHNo MpunoxeHun 6.

MPUNOXEHWE 15. AEBUTOPCKASA 3AAOJIXXEHHOCTDb MO BbINJIATE ANBUAEHAOB NO
AKUUAM, AOXOAA MO AENMO3UTAPHbIM PACIMTUCKAM

Buabl aktTuBoB ﬂ,e6VITOpCKa$| 3a40J1>XKeHHOCTb MO BblMJlaTe AnBMAEeHAO0B MO aKUNUAM,
Aoxoda rno Aenos3ntTapHbiM paCnnckaM

Kputepun e [laTa npu3HaHua  [ebuTtopckon  3afO0/KEHHOCTM NOo  BbinjaTe
npyu3HaHus OVBUAEHOOB MO akuuaMm, goxoda Mo Aerno3mTapHbIM pacnuckam B
OTHOLWEHWNN .

- aKUWi, Aeno3mTapHbIX PacnnCcoK POCCUMCKUX IMUTEHTOB SIBMSIETCS B
cooTBeTCcTBUMU C MHPopMaumen HKO AO HP nnn odunumanbHbIX CanToBs
3MUTEHTA LEHHbIX bymar - gata duKcauum peectpa akUMOHEpOB AN
BbINnaThbl OVBNOEHOOB;
- aKUMi, Aeno3nTapHbIX pacnnMCoK MHOCTPAHHbIX 3SMUTEHTOB SIBNSIETCS
B cooTBeTcTBMM C uMHpopmaumen HKO AO HPL pata, Ha KOTOpyto
onpeaenatTca nMua, MMerLwme NpaBo Ha NnojlyyeHne AMBUAEHA0B Un
B COOTBETCTBUU C WHdopMaunMoHHON cuctemon  "Bnymbepr"
(Bloomberg) gata, ¢ KOTOpON UeHHble 6yMarn Ha4ynMHalT TOProBaTbCs
6e3 yuyeTa o06baBneHHbIx auenaeHaos (DVD_EX_DT);

- B oTcyTCTBMK MHpopmaunm nz HKO AO HPL, oduumanbHbiX CaniToB
3MUTEHTa UeHHbiXx 6ymar, wnHdopMaumoHHOM cuctembl "bnymbepr"
(Bloomberg)- mata 3adncneHus AeHeXHbIX CPeACTB Ha pacyeTHbIN
CYET, OTKPbITbIN ynpasnstowen komnanmm 4.Y. MNOo.

e [pn oTCcyTCTBMU MHPOPMALMKN M3 Bbllle YKa3aHHbIX MCTOYHMKOB (B TOM
yncne pasMepa nNpuvUMTalLWMXCS BbINaaT) - paTta 3a4mncneHuns
AEHEXHbIX CPeACTB Ha pacyeTHbI CYET ynpasastowen koMmnanmm 4.Y.
MN® (B TOM uncne Ha cyeT 6pokepa MND).
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Kputepun

e [laTa wcnonHeHus 06s3aTeNbCTB  3MUTEHTOM, I'IO,CI,TBGp)K,D,GHHOVI

npekpaweHns 6aHKOBCKOWM BbIMMCKON C pacyeTHOro cyeTta ynpasnsiowen KoMnaHuu
npu3HaHusi 40.Y. MN® wnnn otdyeTom 6pokepa MND;
e [laTa /NMKBMAAUWM 3BMUTEHTa, COrflacHo Bbinucke u3 EMPIONT (nnwm
BbIMMUCKN n3 COOTBETCTBYHOLLErO YNOJHOMOYEHHOro opraHa
MHOCTPaHHOIo rocygapcrsa).
Kpuntepun " B oTcyTcTBME npusHakoB obecueHeHns:
CPOKMH
KBanngukaynmn | B TeuyeHme 25 paboumx pgHen C gaTbl NpuU3HaHuUsa AebuTtopckomn
Aebunrtopckoi 3a40/KEHHOCTU POCCUMACKMX U WHOCTPAHHbLIX 3MUTEHTOB, a TaK Xe
3af0/DKEHHOCTH | MeXAyHapoAHbIX KOpnopauui.
Kak
onepaymnoHHOM
CnpaBepgsinBas OueHka cnpaBeasMBoOK CTOMMOCTU AeOUTOPCKOM 3a[0/IKEHHOCTM MO
CTOMMOCTb BbINsaTe AMBMAEHAOB MO akuMsaM, AoXo4a Mo Aeno3MTapHbIM pacnuckam B

TeyeHMe BCero Ccpoka KBanudukaumm TaKON 3a[O0/KEHHOCTM Kak
onepauuoHHOM He KOppeKTUpyeTcs uonpeaensercds B HOMMUHAbHOM
BENIMUYMHE NCXOAA U3:

e KONMYECTBa aKuMii/Aeno3nTapHbIX pacnmncok, YUYTEHHbIX Ha CcUYeTe Aeno
MNA® Ha gaTy, Ha KOTOPYH OonpeaensTcs nuvua, nMeruwme npaBo Ha
nonyyeHve AMBUAEHAOB U

¢ 006bSBNEHHOrO pa3sMepa ameuaeHaa (4oxoaa), NpUxXoasiLEerocs Ha oaHy
LeHHYyl 6yMmary cooTBeTCcTBylLWen kKateropum (Tuna) 3@ BbIYETOM
Hanoros n cbopos B criyyae, ecnm 3To NpUMEHNMO.

Mo ucTtedeHnn cpoka kBanudukaumm febUTOPCKON 3a40/HKEHHOCTM Kak

onepauunoHHONM, cnpaBeasinBas CTOMMOCTb OnpeaenseTcs B COOTBETCTBUM C

MpunoxeHviem 6.

HAarta n cobbiTus,
npuBoagswmne K
obecyeHeHHnro

Cnuncok obwnx cobbiTun,
MpunoxeHwnn 6.

NPUBOAALWNX K 06ecueHeHuo, YyKasaH B

NMPNNOXEHUWE 16. AEBUTOPCKASA 3AA0OJIKEHHOCTb NO
OOXOOAMUHBECTULMOHHBbIX MAEBPOCCUNCKUXNN® U NAEB (AKLMIA)
MHOCTPAHHbIX MHBECTULWNOHHbIX ®OHAOB, NAN KOTOPbIX BXOAOAT B

COCTAB MMYLLUECTBA NNo, NOo A4OXOAAM OT AOJIEBOIo YHACTHNUA B

YCTABHOM KAMNMWUTANE

Buabl aKktTnBoB

Odebutopckas 3af0/KeHHOCTb MO A0X0AAaM  MHBECTUMLMOHHLIX MNaes
poccuincknx MN® wn naes (akuuMin) MHOCTPaHHbIX WMHBECTULMOHHbIX
¢doHA0B, Nan KOTOpbIX BXOAAT B coCTaB uMmyllectea MNN®, no goxoaam
OT A0NEBOIr0 Y4acTUs B YCTAaBHOM KanuTane poCCUNCKUX M MHOCTPaHHbIX
KOMMaHui.

Kpnrepun
NMpU3HaHNs

e [laTOM Npu3HaHMSA goxoda MNo nasM, ABMASEeTCs AaTa BO3HWMKHOBEHWS
obg3aTenbcTBa MO BbiNJaTe A0XOA4a, YyKasaHHas B CoO6LWeHunno
BbiMaTe Aoxo4a MO MHBECTULMOHHBLIM nasM poccumckmnx MU, B
cooTBeTCcTBUM C UHDopmaumen HKO AO HPAO, wHdopmaumm Ha
odmumnanbHOM caKTe ynpasnsowen KoMnaHnum man B opmunanbHoM
coobuweHnn ana BnagenbueB MHBECTUUMOHHbIX MaeB O BbinnaTte
aoxoga (ansa keanndurumMpoBaHHbIX MHBECTOPOB);
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e [laTa, C KOTOPON MHOCTPaHHble UEHHble O6yMaryu HauymMHawT

ToproBaTbcs 6e3 yuyeTa 06bsABAEHHbIX anBunaeHaos (DVD_EX_DT) B
COOTBETCTBUN C MHpOpMaUMOHHON  cuctemon  "bnymbepr"
(Bloomberg);

e [lo goxonaM OT [0ONEBOro yyactud B YCTaBHOM KanuTane - aaTa

NMPUHATUS pelleHuns obliero cobpaHms NNM MHOro YNoSTHOMOYEHHOMO
opraHa o BbiNniaTe Takoro A0X0Aa;

e [lpu oTcyTCcTBUM MHDOPMALUM U3 Bbllle yKa3aHHbIX UCTOYHMKOB (B
TOM 4ucne pasMepa NpUUYUTalLWMXCS BbINNAT) - AaTa 3aducieHus
AEHEXHbIX CpeACTB Ha pacyeTHbI cyeT ynpaBnsloLllen KOMAaHUu
0.Y. MNO® / Ha cuyeT 6pokepa MNO.

Kputepun e [aTa unCnonHeHus obs3aTenbCTB  NO  BbiNaTe  A0X0AQ,
npexkpawjeHus noaTBepPXXAEHHOW 6aHKOBCKOM BbIMWMCKOM C pacyeTHOro cyerta
npyu3HaHus ynpasnsawwen komnadum A.Y. NMNO® /otyetom 6pokepa MNOD;
e [aTa nukBMpauuMm nuua 0653aHHOr0 MO UeHHbIM 6ymaram
WHOCTPaHHOIro MHBECTULMOHHOIO poHAaa;
e [aTa NCKItOYEeHns n3 peecTpa POCCUMINCKOro naesoro
MHBECTULMOHHOIo poHAaa.
Kpnrepun 7] B oTcyTcTBME Npu3HaKkoB obecueHeHns:
CPOKMH eB TeyeHue 25 paboumx AHEeN C paTtbl Npu3HaHusa pebutopckom
KBaimpurukaumy | 3a00/KEHHOCTU MO LEeHHbIM 6yMaramM pOCCUMIACKMX W MHOCTPaHHbIX
Aeburopckon 3MUTEHTOB, @ TaK XXe MeXAYHapoAHbIX Koprnopauuii;
3a40/1>KEHHOCT
7] KaK | e B TeyeHMe BCEro Cpoka, YCTaHOBJIEHHOro peleHWeM O BbiniaTte
onepauMoHHOM | foxona OT [AOSIEBOr0 yyacTusl B YCTAaBHOM KanuTaje WM WHbIM
aHaNOrM4yHbiM 4OKYMEHTOM, 4S8 BbINJaTbl 4OX0AA, €CNY TaKOW CPoK He
npesblwaeT 25 pabounx gHen.
Ecnn ycTaHOBAEHHbI CpPOK BbiNJaTbl A0OX0Aa OT AONEBOr0 y4acrtus
npesbiwaeTr 25 paboumx gHen, To gebuTtopckas 3aAO0/KEHHOCTb MO
Bbln1aTe Aoxona He MoxeT 6biTb KBannduumposaHa onepaumoHHOMN.
CnpasegnuBass | OueHKa cripaBensinBor CTOMMOCTM AeOUTOPCKOMN 3a40/HKEHHOCTH MO
CTOMMOCTb aoxonam naes poccminckux MN® n nasm (akumMsam) MHOCTPAHHbIX

MHBECTULMOHHBLIX POHAO0B, Nan KOTOPbIX BXOAAT B COCTaB MMYLLECTBa
MN®B TeyeHne BCero Cpoka KeBannduKaunm 3a40/KEHHOCTU, KakK
onepaunoHHON onpeaensieTcs ncxoas mns:

e KOMMYecTBa WHBECTULUMOHHbIX naesB [MN® win naes (akuumn)
WHOCTPAHHbIX WMHBECTULUMOHHbIX (OHAO0B, MNau KOTOPbIX BXOAAT B
coctaB mmyuwectea MNO®, ydTeHHbIX Ha cyeTe peno MNNO® Ha apaTty
onpeneneHusa CHA;

e ob6bgABNeHHOro pasMmepa Joxoda MO MHBECTUUMOHHOMY nato,
yKasaHHoro B coobueHumo BbinaaTe AoxoAa MO UHBECTULUMOHHBIM
nasm poccuincknx MO wn  nasm  (akumsM)  MHOCTPaHHbIX
MHBECTULUMOHHbIX (POHAOB, KOTOpble BXOAAT B COCTaB MMyLLeCTBa
MN®, B cootBetctBUM € uHdbopmaumen HKO AO HPA,
MHdpopMaunoHHon  cuctemon  "Bnymbepr"  (Bloomberg) unam
odunumanbHbiM canToM (oduuManbHbIM MUCbMOM) YynpaBastoLen
KOMMaHuu.

OueHka cnpasensinBoM CTOMMOCTM AebUTOPCKOM 3a[40/1KEHHOCTU MO

AoxoAaM OT A0NEeBOro yyacTus B yCTaBHOM KanuTase B TedeHue BCero

cpoka KBanudukaunm 3a40/1KEHHOCTH Kak

ornepaunoHHononpeaenseTcs B cyMMme o6bABNEHHOIO A0X04Aa Ha A0/

B/laAeHUS.
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Mo ncreyeHmn cpoka keanudmkaumm ebMTopCKon 3a401KEHHOCTU Kak
OonepaunmoHHON, a TaK e B C/llydae BbISABAEHUS WHbIX COBbITUNA,
npuBoOASILLMX K 0becLeHeHUto, cripaBeainBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBUM C [MpunoxeHunem 6.

Hdara M | Cnncok o6wmx cobbiTvii, NpuBOAAWKMX K O6ecueHeHuio, yKasaH B
cobbiTHsA, [MpunoxeHunn 6.

npuBoagswmne K

obecyeHeHHnro

MPUNOXEHUE 17. AEBUTOPCKAA 3AAO0O/MDKEHHOCTb NOAEHEXHbBIM
CPEACTBAM, HAXOAAWMMCA Y NPO®ECCUNOHAJIbHbIX YYHACTHUKOB PbIHKA

LUEHHbIX BYMAT U B HKO HKL (AO)

Buagbl akTnBoB

e [lebuTtopckas 3a40/IKEHHOCTb MO AEHEXHbLIM CpeaCcTBaM,
HaxoasWMMcs Y NpoeCCMOHanbHbIX YYAaCTHUKOB pblHKA LIEHHbIX
6ymar (nanee - 6pokep);

e [lebuTtopckas 3a40/IKEHHOCTb MO AEHEXHbLIM CpeACTBaM,
Haxoaswmmcsa Ha cyete B HKO HKL, (AO).

Kpnrepun

e [laTa 3auucieHus  OEHEeXHbIX CpeacTB  Ha  crneuwnanbHbll
npyu3HaHus 6pokepCcKnii cHeT Ha OCHOBaHWM oTyeTa 6pokepa;
e [laTa 3auucrieHus AeHexXxHblX cpeactB Ha cyer B HKO HKLU (AO),
OTKPbITbIA ang MNO.,
Kputepun e [aTa wucnonHeHus O6pokepoMm o0643aTenbCTB MO NEpPedYncneHunto
npekpauwjeHns OEHEeXHbIX CpeacTB C crneuymanbHoro 6poKepckoro cyeta/BbiBOA
npyu3HaHus AEHeXHbIX cpeacTs co cyeta B HKO HKL, (AO);
e [laTa peweHus baHka Poccum 06 oT3bIBE NMuUeH3UM y b6pokepa
(BeHexHble cpeacTBa nepexoaaT B CTaTyCc npoder aebutopckomn
3a[0J1KEHHOCTW);
e [aTa nuksuaaumun 6pokepa cornacHo MHdopMauun, packpbiTon B
odmumnanbHOM AOCTYNMHOM UCTOYHUKeE (B TOM 4ucne 3anucu B EMPHOJI
0 nukBuagauunm 6pokepa).
Kputepun 7] B oTcyTcTBME Npu3HaKoB obecueHeHns:
CPOKMH e B TeueHue Bcero nepuoaa HaxoXAEHUS AEHEXHbIX CPeACTB Ha
KBanumunkaumm cyetax 6pokepa wnam Ha cyetax B HKO HKL (AO);
Aebunropckoi e B TeyeHume 3 paboumx pHEW C paTbl, Korga ynpasnstowas
3a40/1>KEHHOCT KOMMNaHu4S Bblpa3nia HaMepeHMeo BbIBOAE AEHEXHbIX CPEACTB CO
n Kak cyeTta 6pokepa mnum co cdeta B HKO HKL (AO) B ycTaHOB/IEHHOW
onepaumnoHHOH ¢dopmMe cornacHo 3ak/lo4YeHHbIM gorosopam (cornawleHumsam), B
c/lyyae, ecnm B TeYeHne yKalaHHOro Cpoka AeHeXHble cpeacTsa
He noslydyeHbl Ha cyeT MNO
NHdopmaunio o HeucnonHeHnn 6pokepom unm HKO HKL (AO)
TpeboBaHusa  YnpaBnswoowen KOMMaHMM O  BbIBOAE  AEHEXHbIX
cpeactBnpenoctasnsietca B CneunmanusnpoBaHHbIA Aeno3uTapuin He
nosgHee AHs, CeAyrLlero 3a OKOHYaHMeM YCTaHOBIEHHOIO CpoKa.
CnpasepgnauBas | CrnpaBeanneBas CTOMMOCTb AEHEXHbIX CPeACcTB, HaXOASAWMXCS Ha cyeTe
CTOMMOCTb 6pokepa nnun Ha cyete B HKO HKL, (AO), onpenensercs B CyMMe oCTaTka

Ha yKa3aHHbIX CYeTax.
Mo ncTteyeHun cpoka kBanmdbmkaumm nebnUTopcKon 3a401KEHHOCTU KakK
ONepaumoHHON, a TaK Xe B C/Ny4Yae BbISABAEHUA WHbIX CO6bITUH,
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npueoadaWnXx K obecueHeHMO, cnpaBeannmBas CTOMMOCTb onpeaensaeTca
B COOTBETCTBUM C [MpunoxeHunem 6.

Hdara 7]
cobbiTHnsA,
npmuBogswne K
obecyeHeHNIo

Cnucok o06wux cobbiTun, npmBoaAWMX K obecueHeHuto, yKasaH B
MpunoxxeHunn 6.

MPUNOXEHUE 18. SBAROJIDXKEHHOCTb NO CAEJIKAM C LEHHBIMU BYMAIAMMI,
3AKMTHIOYEHHbIM HA YCNOBUAX T+ (NP HECOBNAAEHWUU OATbI MOCTABKHU
UEHHbIX BYMAT, ONPEAEJIEHHON YC/TIOBUSAMU JOFOBOPA C ATOM
3AK/TIOMEHNA AOTOBOPA NO NOKYNKE/NPOAAXE LEHHbIX BYMArI)

Bupabi 3a0/KEeHHOCTb N0 cAefikaM C LeHHbIMKM ByMaramu, 3ak/o4YeHHbIM Ha

aKTMBoB/06s13a | ycnosusax T+

Te/1IbCTB

Kpnrepun - [HaTta 3aknwuyeHns pgorosopa Mo npuobperteHuto (peanusauyumn)

npu3HaHus LeHHbIX 6ymar;
- [aTa HanpaB/ieHMsS NOATBEPXAEHMS Ha ydyacTue B KOpPMNopaTUBHOM
aencteum (akuent odepTbl) B Ciaydae, eCcin yCnoBusS MCNOAHEHUS
odepThbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCNOJIHEHUS odepThl.

Kputepun [Jata nepexoga npaB COBCTBEHHOCTM Ha  LUeHHble 6ymaru

npekpauwjeHns NOATBEPXAEHHAs BbINMMCKOM NO CYETY Aeno.

NpuU3HaHNsA

CnpaBepgsnBasi CnpaseannBas CTOMMOCTb 3a40/IKEHHOCTWN MO cAefikaM C LeHHbIMU

CTOMMOCTb 6ymaramMu, 3akalO4YeHHbIM Ha ycnoBusax T+, onpepensieTca B pasMmepe
pasHuubl Mexay BblpaXXeHHOM B pybnsax cnpaBeanvMeon CTOMMOCTbIO
LeHHbIX ByMar, SBASOWNXCA NpeaMeToM CAENKU, U CYMMOW COENKN B
BasllOTE CAENKN, NpUBEAEHHON K pybnio No TeKyLweMy KypCy BastoThbl.

Mpwn onpepeneHun cnpaBeannBOM CTOMMOCTWU 3aA0/HKEHHOCTU MO
coenkam Cc  obnuraumsMm,  3aK/OYEHHbIMM  Ha  ycnoBuax T+,
cnpasenniMBas CTOMMOCTb 0bnuraumin, SBASOLWUXCS NPeaMETOM CAeNKH,
C [AaTbl 3aKIKYEHUS CAENKN A0 AaTbl Nepexoaa npaB cO6CTBEHHOCTM Ha
LeHHble BbyMmaru, exenHeBHO onpegensercsd C y4eTOM HaKOMIEeHHOro
KYNOHHOrO A0X04a, OMNpeAeneHHOro Ha AaTy pacdeTa no caenke B
COOTBETCTBUM C YC/IOBUSAMU CAENKW WAM NpaBuiaMm opraHusaTopa
TOpros.

B cnyyae nonoXuTenbHOM pa3HuLbl, CAesKa NPU3HAeTCcs B COCTaBe
akTnBoB (oebuTtopckas 3a40/1KEHHOCTb) Yy NoKynaTtens/ B COCTaBe
obsazaTtenbctB  (KpegmTopckas 3a[,0/1KEHHOCTb) y npojasua,
oTpuuUaTENbHOM pasHuUbI - B
cocTaBe o6s3aTenbCTB (kpeanTopckas 3a40/1KEHHOCTD) y
nokynaTtensi/B cocrtaBe akTuBoB (Aebutopckas 3a40/IKEHHOCTb) Y
npogasua.

Cnpaseanveas CTOMMOCTb KOppeKTupyeTcs B cnydyae
BO3HWKHOBEHMS  cobbiTMin, npuBoaAwmMx K  obecueHeHuo, B
COOTBETCTBUMU C [IpunoxeHuem 6.

Aarta “ | Cnncok obwmx cobbiTvin, npusBoasWMX K obecueHeHuio, yKasaH B
cobbiTHns, NpunoxeHnu 6.

npmBogsilyne K

obecLeHeHHIo
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MPUNOXEHME 19. 3AAOJIKEHHOCTb NO CAENIKAM C BAJIIOTOM,
3AKMTHIOYEHHbIM HA YCNOBUAX T+ (NP HECOBNAAEHUWN AATbI MOCTABKU
BANIOTbI, ONPEAENIEHHOW YC/IOBUSIMM AOFOBOPA C AATOW 3AKJIFOMEHUA

AOrNOBOPA MO NOKYNKE/MPOAAXE BAJTIOTbI)

Bupgbi 3a40/MKEHHOCTb MO CAeNKaM C BasIloTON, 3aK/II0YEHHbIM Ha ycnoBuax T+

axkTuBoB/o06s3a

TeJIbCTB

Kpuntepun [aTa 3ak/o4veHmsa goroeopa Mo MokKynke/npoaaxe BaakoThl.

Npu3HaHNs

Kpuntepun [aTta nepexoaa npaB CO6CTBEHHOCTM Ha BaJIlOTY HA OCHOBaHMU BbINNUCKU

npekpawjeHns CO CyeTa OTKpPbITOrO Ha  ynpasnsawwytk  KoMnaHuwo  A.Y.

npyu3sHaHus MNd/6pokepckoro oTyeTa.

CnpaBegnimnBas | CnpaBeanvmBas CTOMMOCTb 3a4O0/DKEHHOCTM MO CAefikaM C BastoToMN,

CTOMMOCTb 3aK/IlOYEHHbIM Ha ycnoBuax T+ onpepensercs B pa3Mepe pasHuubl
Mexay TeKyLWeNn cnpaBeaMBon CTOMMOCTbIO BastoTbl, paCCYMTaHHOM B
py6nsix B COOTBETCTBUM C HacToswmMn MpaBunammn onpeaenexHus CHA,
M CTOMMOCTbIO BantoTbl B pybnsax, 3adMKCMPOBAHHOM B AOroBOpe Ha
0ATy WCMNONHEHUS COENKW.

B cnyyae nonoxuTenbHOW pa3Huubl, CAaesika NMpU3HAETCs B COCTaBe
akTnBoB (Aebutopckass 3aA40/KEHHOCTb) Yy MoKynaTtens/ B COCTaBe
obsazatenbCcTB  (KpeauTopckas 3a40/1)KEHHOCTb) y npoaasua,
oTpuuaTenbHOM pasHuUbI - B
coctaBe obsizaTenbCcTB (kpeauTopckas 3a[0J1KEHHOCTb) y
nokynaTtensi/B coctaBe akTMBoB (Aebutopckas 3a40/KEHHOCTb) Y
npogasua.

CnpaseanuBas CTOMMOCTb KOPPEKTUPYeTCs B C/lydae BO3HMKHOBEHMUS
cobbiTMin, npuBoAsAWMX K obecueHeHMo, B COOTBETCTBUM C
MpunoxeHunem 6.

Aarta M | Cnncok obwmx cobbiTvin, npusBoasWMX K obecueHeHuio, yKasaH B

cobbiTHns, NpuaoxeHnu 6.

npmBogsilyne K

obecLeHeHHIo
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MPUNOXEHUE 20. NTPOYAA AEBUTOPCKAA 3AAO0JIXKEHHOCTD

Buabl akTuBOoB

B pamkax HacToswmx Mpasun onpeaenenmns CHA kK npoyen 4ebutopckon
3a[l0JDKEHHOCTM OTHECEHbI B TOM 4uC/ie cnepyrowme suabl:

[debutopckas 3a40/KEHHOCTb, BO3HMKLIAS B pesynbTate
coBeplleHns caenok ¢ mMmyuwectsom MN®, no KOTOpbIM HacTynwuia
Hanbonee paHHAA AaTa pacyeToB;

ABaHCbI, BblAaHHblE MO cAeNKaM 3a cyeT umywecrtea MNMNo;
[Jebuntopckas 3a40/1KEHHOCTb ynpasnsatowen komnanmmn nepea NMNO;
Jebutopckas 3aA0/KEHHOCTb, BO3HMKLWIAA MO AOroBopaMm C
ayANTOPCKOM oOpraHmsaumen, OUEHLIMKOM, crneumanmn3mpoBaHHbIM
AernosutapueM, perncrpatopom, bupxen,ykasaHHbiMK B [NpaBunax
ay Nnno;

[Jebutopckas 3a40/KEHHOCTb, BO3HMKLIAA MpW onsiate pacxonos,
CBSA3@HHbLIX C AOBEPUTESIbHbLIM YMNpaB/IEHNEM;

[Jebutopckas 3a40/KEHHOCTb MO Hajsoram, cbopam, MNOWJIMHaM B
6r0aKeTbl BCEX YPOBHEN;

Jebutopckas 3a40/KEHHOCTb MO BO3MELEHUI0 CYMMbl HasioroB M3
6roaxeTta PO;

Oebutopckas 3a40/KEHHOCTb MO apeHae;

Jebutopckas 3a40/KEeHHOCTb, BO3HMKLUIAA B pe3ynbTaTe nepesoja
OEHEeXHbIX CpeacCTB («AeHbru B NyTn»);

Jebutopckasa 3a40/KeHHOCTb, BO3HMKLIAS B pe3ysbTaTe OT3blBa
nvueHsun y 6aHka unm 6pokepa;

NHas pebutopckas 3a40/1KEHHOCTb.

Kpnrepun
NMpU3HaHNs

Ana pebnTopcKkoin 3aA0/MNKEHHOCTU MO BO3MELLEHUIO CYMMbI
Hanoros u3s 6omxketra P® - pgata npuHatma HOAC no pabotam um
ycnyram K BblYeTy, a TakXe AaTa BO3HWKHOBEHWS OCHOBaHWS A/14
BO3MelleHMs Hanora 13 6axeTta;

Ae6butopckas 3aA0/KEHHOCTb MO HanoraMm, cb6opam,
nowsiMHaM B 6rop)keTbl BCe€X YPOBHEW - AaTa BO3HWMKHOBEHMUS
OCHOBaHMS Ans BO3MeLWeHMs Hanoros, c6opoB, NOWAMNH U3 brog)KeTa
Ana pebUToOpCcKON 3aA0/IHKEHHOCTUYNpaBnAaloLwWend KOMMNaHUMU
nepeg MNMN® - yCcTaHOBAEHHbLINMAKT MpPEBLIWEHNS A0MNYCTUMOM
BENIMYMHbI BO3HArpaxaeHum n/unm pacxonoB, CyMMa MpPeEBbILLEHUS
KOTOpbIX MOAJIEXUT BO3BpaTy YynNpaBAsloWen KOMMNaHWEN, UK
YCTaQHOBMEHHbIA (aKT M3MAUWHE BbINJAYE€HHOro BO3HarpaxaeHus
yrnpasnsloWwen KOMNaHWM, CyMMa KOTOpPOro MOASIeXWUT BO3BpaTy B
MN®, nnn cymma ybbiTka, KOTopas ynpasasiowas KoMNaHna A0/HKHa
Bo3mMecTUTb B [MN® B pe3ynbtate AONYLWEHHOrO0 HapyleHus
TpeboBaHMIN 3aKOHOAATENbLCTBA.

Ansa nebuTopckoi 3af0/1HKEHHOCTU, BO3HUKLUE B pe3yJsibTate
nepesofa [AeHEeXHbIX cpeacrts - daKkTnyeckoe CcnumcaHus
OeHeXHbIX cpeacTB € ogHoro cdyeta MU® wn oTcyTtcTBMe dakTa
3auncneHns Ha apyroin cyet MU®, Ha KOTOpbLIA OCYLLECTBASANCH
nepeson.

Ansa pebuTopckoi 3af0/MKEHHOCTU NO apeHae —daKT nepeaayn
aKTMBa B apeHay W BO3MOXHOCTb onpeaefneHnss BenNuYUHbI
obs3aTtenbCTB apeHgaTopa Mo AO0roBOpy apeHAbl Ha  AaTty
onpegeneHns cnpaBeannBoO CTOMMOCTU

Ana nebnTopckoi 3af0/1HKEHHOCTU, BO3HUKLUEN B pe3yJsibTate
oT3blBa nuueH3Mn y 6aHka wnm 6pokepa - pgaTta o0T3blBa
nmuensnm b6aHka, 6pokepa.
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Ana ocranbHbIX BUAOB Ae6UMTOPCKOM 3af0JIKEHHOCTU - JaTa
nepefaym akKTUBOB (AEHEXHbIX CpeACTB) fuvuy, B OTHOLUEHWUM
KOTOPOro BO3HMKAET AebUTopcKas 3af0/1XKEHHOCTb.

Kputepun
npexkpawjeHus
npyu3HaHus

Ansa pebnTopcKkon 3aA0/HKEHHOCTU MO BO3MELWEeHUI0 CYMMbI
Hanoros u3 6ropxera PO:

- jpJaTta wucnonHeHuss obssatenbctBa nepeg [MU®  cornacHo
HanoroBoMy koaekcy P®, a Tak e pgaTa peweHus o6 oTkase B
OCYLLEeCTB/IEHMM 3a4yeTa (BO3BpaTa) CYMM M3/IMLWIHE YMJAYE€HHOro
Hanora;

- JaTa 3a4deta M3/IUWHE YMJa4YeHHOro Hasora HaducieHuneMm
COOTBETCTBYHLLEro Hanora.

Ae6butopckas 3apA0/HKEHHOCTb NO  HanoraMm, cb6opawm,
nowsMHam B 6rog>keTbl Bcex ypoBHen:

- jJaTta nonydeHus BO3MelleHMs w3 6togxeta MNOJHOA CYyMMbI
3a40/KEHHOCTN COOTBETCTBYHOLWEro Hasora, céopa, NnownHbl;

- [aTa peweHns o6 oTkase B OCyLLeCTB/eHMW 3ayeTa (BO3BpaTa)
CYMM M3/INLIHE YyNJa4YyeHHOro Hanora, cbopa, NownmHbI;

- JaTa 3a4yeTa MU3J/IMWHE YMJa4yeHHOro Hasiora HaducieHneMm
COOTBETCTBYHLLEro Hanora.

Ans ocTanbHbIX BUAOB AE6UTOPCKON 3aA0/1XKEHHOCTH:

- Jata uncnonHeHnsa obsaszatenbctB nepes MNMUN® cornacHo AOrosopy
wnun NAyYy (B cnyyae 3a40/XKEHHOCTM YNpaBasiowen KoMnaHum);

- [aTa nukBMaaumm KOHTpareHTa - pUANYECKOro nmuacoriacHo
Bbinncke u3 EMPKOJT unn pgata nonydeHms nHdbopMaumm o CMepTu
dun3nyeckoro nnua - AOKHUKA;

- [daTta akcnepTHoro (MOTUMBMPOBAHHOIO) CyXAEHUSA YrpaBastowen
KoMnaHum 06 OTCYTCTBMM OBOCHOBaHHbLIX OXWAAHWMA OTHOCUTENIbHO
rnonyyeHns npeaycMOTpPEeHHbIX AOrOBOPOMAEHEXHbIX MOTOKOB, B
cnydae, ecnu aebutopckas 3aA0/KEeHHOCTb, MoXeT 6bITb MpuU3HaHa
npekpaweHHoW B COOTBETCTBUM C  O6WMMUM  MOMOXKEHUAMM,
yKasaHHbIMM B [naBe 26 [paxpaaHckoro koaekca Poccuiickoi
Qenepauuu.

Kputepun 7]
CpOKm
KBanmgunkaumm
Aebunrtopckoi
3a/10/1KE€HHOCT
7] Kak
onepaumnoHHOH

B oTcyTcTBME NpU3HaKoB obecLeHeHns:

Ae6butopckasa 3aA0J/IXKEHHOCTb, BO3HMUKLIAA B pe3yJibTaTte
coBepLieHuMa caenok ¢ wumywecrsom IMU®D, no KoTopbiM
HacTtynuna Haubonee paHHAS AaTa pacyeToB, ecnum obwuin cpok
noraweHnss Takon 3a40J/IKEHHOCTM COrflaCHO YCNOBUSAM CAESKN He
npesblwaeTr 15 pabounx AHen (C yyeTOM CpoOKa NpoAoHrauum wu
rnepesak/lvYeHnn [OoroBopoB), -C AaTbl NpuU3HaHUS A0 AaTbl
noraweHns CoraacHo ycrnoBusM caenku.lpun asToM 4ONyCTUMBIA CPOK
HapyLweHnsa 06a3aTenbCTB KOHTPAreHToOM coctaBnseT 3 pabounx gHs,
B TeuyeHWe KOTOpbIX 3a[0/MKEHHOCTbTaKXe KBanudunumnpyetcs
onepaunoHHOMN.

Ode6butopckas 3aA0J/I>KEHHOCTb, BO3HMKawWas B CcJy4vyae
3alep>XK1 nepeperncrpauvm mMyllecrsa permcrpauymMoHHbIM
OpraHoM - C JaTbl BO3HWKHOBEHWS A0 JAaTbl MoraweHus
KBanuduumpyeTcsa B Ka4ecTse onepaunoHHOMN.

ABaHCbl, BblAaHHble MO cAesikaM 3a cyeT wumywectsa [MND
KBanuduumpyeTcsa onepaumMoHHON AebUTOPCKOM 3a40KEHHOCTbIO C
AaTbl BblAa4yM aBaHca A0 AaTbl noraweHus o6sa3aTenbCcTB
KOHTpareHTOM COr/acHO YyCNnoBusIM caenku (ecnm Cpok noraweHus
aBaHCa B COOTBETCTBMM C OOroBOpOM cocTaBnsetr He 6onee 15
paboumx OHeMC y4dyeToM CpoKa MNpOJsIoHraumMm W nepesaktoyeHuin
Aorosopos). MNpn 3TOM AONYCTUMbIA CPOK HapyuweHunsa 065a3aTenbCcTB
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KOHTpareHTOM cocTtaBnser 3 paboumx AHSA, B Te4YyeHue KOTOpbIX
3a40/1KEHHOCTb TaKXe KBannduumpyetcs onepaunoHHOMN.
Ae6butopckasa 3aA0/IXEHHOCTb YNpaBAAOLEeA KOMMaHUMN
nepeag NMN® - B TeuyeHne 25 paboumx [Heln C  patol
BO3HWKHOBEHUSKBaNMMOMLUMPYETCA B Ka4yecTBe onepauuoHHon. Mpu
Hannumu obocHoBaHHOIro 3KCNepTHOro (MOTUBMPOBAHHOIO)
Cy>XAeHnsa Ynpasnsiowen KoMnaHnm o0 TOM, YTO yBEIMYEHNe CPOKOB
noraweHuns AebUTOPCKOM 3a0/IKEHHOCTU He SBMSETCA CneacTBUEM
HeraTMBHbIX NPOLLECCOB, BO3HUKLIMX B AeATENbHOCTM yrpaBnstowen
KOMMNaHMn, a TakXe Hainyme AOKYMEHTaNlbHOro NoATBEpPXAEHUS OT
ynpasnsaoLLen KOMMNaHUMCPOKOB NOralweHns 3a40/KEHHOCTH, Takas
3a40/HKEHHOCTb MPOAO/IXKAET OTHOCUTBLCA K ONepaumMoHHOMN.
Oebutopckas 3ap0/KEHHOCTb, BO3HMKIUAsA NOAOroBopam c
ayANTOPCKOM opraHu3saumuein, OLleHLMKOM,
cneuynanmsmpoBaHHbIM Aenosutapuem, perncTtpaTtopom,
yka3zaHHbiMu B MpaBunax AY MU, a Tak ke gebutopckasn
3a40JKEHHOCTb, BO3HMKWIAA MNpu oOfJiate pacxoaos,
CBfi3aHHbIX C AOBepuTesibHbIM ynpasneHuem NMU® - c gathbl
NnpuM3HaHWMSa [0 AaTbl OKOHYAHMSA CpOKa OKasaHus YyCayr B
COOTBETCTBUM C YCNOBUAMM 3aKJIlOUYEHHbIX AOroBOpoB.JonyCTUMbIN
CPOK HapyweHus obsa3aTtenbCTB cocTaBnseT 25 pabouux gHen, B
TeyeHMe KOTOpbIX 3a[0/IKEHHOCTb BCe euwe KeananduumpyeTtcs
onepaunoHHon.Mpu HanMumm 060CHOBaHHOIO 3KCMepTHOro
(MOTUBMPOBAHHOIO) CyXAEeHUS YNpasBnsoLWen KOMAAaHUM O TOM, 4YTO
yBenn4yeHme CpOKOB OKasaHWs YyCnyr umnu noraweHuns aebutopckomn
3a40/KEHHOCTN He SBNSAETCHA CNeACTBMEM HeraTUBHbIX MpOLEecCoB,
BO3HUKLWINX B AEATENIbHOCTM AO/DKHMKA WU NpU Hannymu
OOKYMEHTaNbHOro mnoATBEPXAEHUS OT KOHTpareHTa WHbIX CPOKOB
noraweHns 3a40/DKEeHHOCTM / okasaHnusa ycnayr [MNO  gasnsetcsa
OCHOBaHMEeM Ans YyBeJIMYeHUs Ccpoka Keanndukaumm Takom
3a40/KEHHOCTN B KayecTBe OMnepauMoHHOM A0 AaTbl, yKa3aHHOM B
npeacTaBNeHHbIX JOKYMEHTax.

Ae6butopckasa 3af0/HXEHHOCTb MO AOrosopam apeHabl (B T.4.
KOMMYHaJsibHble nJsartexm, noanexaiwyme onnarte
apeHAaTopoM) CpOK MoraleHms KoTopol He npesbiwaer 10
pabounx pgHel C paTbl  OKOHYaHWMA  apeHAHOro  nepuoja
knaccudumumpyeTca onepaumoHHOM C AaTbl MPU3HAHUS A0 AaThbl
noraweHus B COOTBETCTBMW CYC/0BUAMU AOroBopa apeHabl. [pu
3TOM JAOMYCTMMbI CPOK HapylweHus apeHAaTOpOM WCMNOSIHEeHUS
obg3aTtenbcTB coctaBnser He 6onee 10 pabounx AHen, B TeueHue
KOTOPbIX 3a40/1XKEHHOCTb no apeHae npoaoskaeT
KnaccudumumpoBaTbCs Kak onepauuoHHasl.

Ode6butopckas 3aA0/IXKEHHOCTb, BO3HMUKLUAsA B pe3yJbTaTte
nepesoAa AE€HEeXHbIX cpeaAcTB («AEeHbIrM B NYTU>» ) — B TeyeHue
3 pabouunx gHen c gaTbl NPM3HAHWS TaKoW 3a40/KEHHOCTMH.

CnpasegnunBas
CTOMMOCTD

CnpaBeanueasi CTOMMOCTb Ae6UTOPCKOMN 3a40/1IKEHHOCTUN onpeaensiercs:

B CyMMe (paKTUUeCcKOoro ocrtaTtka 3ajoJIXKeHHOCTUHA paarty

onpeaeneHus cnpaBefMBoM CTOMMOCTM/pAaTy onpepeneHus

CYA*:

- Ans Bcen AebuTopcKkon 3a0/IKEHHOCTMU, YKa3aHHOM B HacTosIWEM
NPpUIOXeHUN, B nepumoa KBanndukaunmm Takon 3aA0/IKEHHOCTU B
KayeCcTBe onepaLyuoHHOMN;
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- 015 4ebnTopcKor 3a40/KEHHOCTU No HanoraMm, cbopam, NowAnHaM
B 6t04)KeTbl BCEX YPOBHEN;
- Ans 4ebuUTopCKoi 3a40/1XKEHHOCTM MO BO3MELLEHMNIO CYMMbl Ha/0roB
n3 6ogxxeta PO.
*[lebutopckas 3a40/HKEHHOCTb pacCYMTbIBAETCA Ha Kaxayw aparty
onpepeneHnst crnpaBeasMBoM CTOMMOCTM. B cnydyae, ecnu pasmep
0ebUTOPCKOM 3a40/1KEHHOCTN He MOXET BbITb TOUHO OnpeaesieH Ha aaTty
onpegeneHna CYA, TO, WCNONbL3YKTCA MeToAbl anmnMpoKCcMMauum
BENNYMH, 3O
e B CyMMe, onpepaeneHHOW C MCNosib3oBaHMEeM MeToaa
npMBeAeHHOW CTOMMOCTM 6yayliMX AEeHeXXHbIX MOTOKOB C
y4eToM KpeauTHbIX puckoB ([IpunoxeHne 6) BO BCEX MUHbIX
cyyasx.

Hdara 7]
cobbiTHs,
npmBogswne K
obecyeHeHNIo

0ebutopckas 3a40/HKEHHOCTb MO BO3MELLEHMIO HANoros n3 6rogxera, a
Tak Xe aebutopckas 3aZl0/1KEHHOCTb N0 Hanoram, cbopam, NowMHaAM B
6t0a)KeTbl BCEX YPOBHEN He obecueHnBaeTcss He3aBMCMMO OT CPOYHOCTHU
€e noraleHus.

Cnucok o06wux cobbiTun, npmBoAAWMX K obecueHeHuto, yKasaH B
Mpunoxenun 6.

MPNNOXEHWE 21. HEABM)XUMOE MMYLLLECTBO

Buabl aktTnBoB

HeanBu>Xxmnmoe MMyLLECTBO

Kputepun [aTa BkntoueHna Heasmxnmorommyuwecrtsa NNO® —Hanbonee paHHAa n3
MpU3HaHns Aart.
- jpaTta npueMa-nepenayn, nMOATBEPXAEHHass aKToM npueMa
nepegayu;
- jpaTa rocypgapcTBeHHOW  perucrpauuMm  nepexoga npasa
cob6CTBEHHOCTH Ha HeaBUXMUMOe MMYLLECTBO Bnagensuam
MHBECTULUMNOHHbIX naes MNMN®, noaTeepxaeHHas BbINMCKoOM n3 EMPH.
Kputepun e [laTa nepenauu HeABUXUMOro umyLlecTea HOBOMY
npexkpaiwjeHus npasoobnagartento - pgaTta nepexoja npasa COHBCTBEHHOCTU Ha
npyU3HaHus HeaBUMXNMoe UMYyLLECTBO HOBOMY npasoobnagarento,

noaTeepXxaeHHas BbinUckon u3 EMPH;
e [aTa npekpaLweHuns rnpasa COBCTBEHHOCTU B  CBSi3n c
rocyaapCcTBEHHOMN perncrpaumen nMKBmMaauunm HeABUXMMOIo

MMYLLECTBA, noaTBepXXAeHHas OOKYMEHTOM, BblAaHHbIM
PErUCTPUPYIOLMM OpPraHoM C OTMETKOW O perncrpaumnoHHOM
OEeNCTBUN.

3TMporHo3Hble  3HaYeHus

06H3aTEJ1bCTB, pacCyUTaHHbIE yFIpaBJ'I;IIOLIJ,eIZ KOMI'IaHI/IeVI, npeanocTaBnATCA B

CneuranusnpoBaHHbIli Aeno3uTapuii Ha Kaxxayto aaTy onpeaeneHuns CHA c ykasaHueM nepvoaa BbI6opky U 06bACHSOLWMUX

nepemMeHHbIX.

[Ona uener annpokcumauum pasmepa akTmBoB (0653aTenbCTB) MCNONb3YEeTCs CTaTUCTMKa 3a nocneaHue 12 ([BeHapuaTb)

MecaueB, npeawecTteyrolmx

pate onpegenenus CYA TA®. Tpu OTCyTCTBMM Takoro obbemMa CTaTUCTUKU METOA

annpokcuMauun NpMMEHUM Npu HaaMuuKM AaHHbIX HE MeHee YeM 3a nocnefHue 2 (4Ba) Mecsila, NpealecTByWnX aaTte

onpegenennsa CHA MNO.

B faTy nocTynseHust AOKYMeHTa, NOATBEPXAAIOLWEro OKa3aHHble YCyry, MPOU3BOAUTCS KOPPEKTUPOBKA HAUMCIIEHHbIX
0653aTeNnbCTB 40 UX peanibHOro 3HayeHus.
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CnpaBegnuBass | CnipaBeanvBasi CTOMMOCTb O6bEKTa HEABUXUMOCTU Onpeaensercs

CTOMMOCTb OLIEHLLNKOM B CpoKMH, COOTBETCTBYIOLINE TpeboBaHMAM
3aKoHOAATeNbCTBA.
Mpn oueHke cnpaBeannBONA CTOMMOCTU O6BEKTa HeABUXMMOCTH,
Haxoaswerocs B OonepauMoHHOM apeHae, no kotopon MNO aesnsetcs
apeHaojaTtenieM, YCAOBMS apeHAHOro AoroBopa  [AO/MKHbl - 6biTb
OTpaXKeHbl  OLEHLWMKOM B  oOueHke obbekTa  HeABUXUMOCTH,
cocTasndwowero aktusbl MNO.

Aara M | CnpaBeanveas CTOMMOCTb 06beKTa HEABMXUMOCTU NPU3HAETCA paBHOM

cobbITHs, 0 (Honb):

npuBoAaslne K| , g cnyyae cobbiTVS NPUBOASILErO K MPU3HAHUIO HEABMXKXUMOrO

obecyeHeHmo MMYLLECTBA HENPUroAHbLIM AN JanbHEeNlero MCnonb30BaHWA Mo

LefeBoOMYy Ha3Ha4YeHuto - C AaTtbl nosydeHumss oduumanbHOro

OOKyMeHTa 0 TakoM dakTe;

e B C/lyyae nepedaun no akKTy nNpueMa-nepenaym HengBUXUMOro
MMyLLEeCTBa MeXay CTOPOHaMK rno A0OroBOpy M He NpeaocTaBneHnn B
TeyeHme 6 (Llectb) MecsiueB C gaTbl MOAMMCAHMSATAKOro akTa
npuvema-nepenaym BbiNMCKKM n3 EMPH, noartesepxaatowen aparty
nepexoga npaBa CcO6CTBEHHOCTU Ha HEABMXMMOE MWMYLLECTBO
BnagenbuaM UHBECTULMOHHbLIX naes MNO.

MPUNOXEHWE 22. NPABA APEHAbI HA HEABUXXWMOE MMYLLECTBO

(MONYYEHHBIE)

Buabl aktTuBoB

MpaBa apeHabl HA HeABUXMMOE MMYLLECTBO (MOJSTydYeHHbIE)

Kpnrepun
npusHaHus e C paTbl nepenaun obbekTa HeABMXMMOCTM B apeHAy Mo akTy npuema-
nepegauu;
e C gaTbl YCTYNKKW NpaBa apeHAbl 06beKkTa HeABMXUMOIo MMYLLLECTBA.
Kpnrepun
npekpaijenms | * 10 GakTy noanMcaHus akTa Bo3BpaTa MMYLLECTBa apeHAoAaTeNto;
npusHaHns e [lepepaua MNMNO® npaB 1 06493aTeNbCTB NO AOFOBOPY TPETbEMY NULY;
e [lpoyero npekpalieHuns npas 1 06a3aTenbCTB N0 4OMOBOPY B COOTBETCTBUM
C 3aKOHOAAaTEeNbCTBOM U/IN AOrOBOPOM.
CnpasegnnBa | CrnipasensinBas CTOMMOCTb MNpaB MO AOroBOpy apeHAbl, apeHAaTopoM ro

A CTOMMOCTb

KoTopoMmy sBnsetcsa NMU®, pasHa 0 (HOMb), ecnn CpoK AOroBopa apeHabl He
npesblwaeT 1(0OanH) roa (Npy 3TOM NpPOSIOHraUMn cpoka AerUCTBMSA A0roBopa
apeHabl He nponcxoauT) (KpaTKOCpOYHas apeHaa).

Mpwn onpegeneHun cpoka apeHabl HEO6XOAMMO Y4UUTbIBaTb peasibHbi CPOK
apeHAbl C y4YeTOM BO3MOXHOW MposioHrauum. Ecnn Ha paTy 3akiiouveHus
[OroBopa M3BECTHO, YTO CPOK apeHAabl byaeT 6onee ogHOro roga, He3aBUCMMO
OT AaTbl OKOHYaHUA CpoKa apeHAbl NO AOrOBOPY, Takyt apeHay Heobxoammo
paccMaTpuBaTb Kak AOJSITOCPOYHYIO.

Ons [ponrocpo4yHom apeHAbl CnpaBeannBasi CTOMMOCTb NpasB No AOroBoOpy
apeHAbl, apeHAaTopoM No KoTopoMmy asngetca [MND, onpepensercsd Ha
OCHOBaHUM oTyeTa oueHwmka. OueHka Nponu3BOAUNTCA OLLEHLLMKOM B CPOKM,
cooTBeTCTBYOWME TpeboBaHMAM, YCTAaHOBMEHHbIM HacTosAwMMn lNMpasunamm
onpeaenenns CHA 1 AENCTBYOWMM 3aKOHOAATENbCTBOM PO.
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CnpaBepsiMBas CTOMMOCTb KpPeAWTOPCKOM 3aA0JIXKEHHOCTUM no
AorosBopam apeHpAabl, cpokoM ao 1 (OgHoro) roga (KpaTKOCpouHas
apeHaa) onpepensercs:

- Ha Kaxxayt paty onpeaeneHmna CHA, B pasmepe 0653aTenbCTB NO AOrOBOpPY
Ha yKasaHHytlo aaTty. B cnydae, ecnu obs3aTenbCcTBa NO AOrOBOPY HE MOryT
6bITb HaAEXHO onpeaeneHbl Ha TaKyl AaTy, TO NPUMEHSAIOTCS MeToAbl
annpokcMmaumnm.

CnpaBepsiMBas CTOMMOCTb KpPeAWTOPCKOWM 3afo0JIXXEHHOCTM no
AOroBOpaM apeHAbl, 3aKJ/IUeHHOW Ha cpok 6osee 1 (OpHOro)
roga(ponrocpoyHasl apeHpaa) onpeaensietca no npuBeAeHHOM K aaTte
OLUEHKM CyMMe apeHAHbIX MnaTexen Ha BeCb CPOK AENCTBUA A0roBopa
apeHAbl B COOTBETCTBMMU C [IpunoxeHuem 5. MNMpu 3TOM TaKOW CPOK HE AOJIKEH
npeBblWaTb CPOK aenctemsa Mpasun goseputenbHoro ynpasnenms MNO.

Mpwn onpeaeneHnn cpoka apeHabl HEO6XOAMMO yuuTbIBaTb peasibHbi CPOK
apeHAbl C y4YeTOM BO3MOXHOWM MposoHrauum. Ecnn Ha paTy 3akiiouveHus
[0roBopa M3BecTHO, YTO CpOK apeHabl byaeT 6osee ogHOro roga, He3aBUCUMO
OT AaTbl OKOHYaHUA CpoKa apeHAbl N0 AOr0BOpY, TaKyk apeHay Heobxoammo
paccMaTpuBaTb KaK AONTOCPOYHYIHO.

MPUNOXEHUE

23. AOroBoP YHYACTNA B ANOJIEBOM CTPOUTEJIbCTBE OB BEKTOB

HEABMXXUMOIO0 MMYLLECTBA U UHBECTULMOHHbIN AOrOBOP

Buabl akTuBoB

e lIMywlecTBEeHHble nMpaBa W3 JAOrOBOPOB Yy4yacTus B A0JIEBOM
cTpouTenbCcTBe (Aanee —A0roBopy4vactvs B AOSIEBOM CTPOUTENbCTBE
06beKTOB HEABMXKMMOIO UMYLLLECTBA);

e lIMylwlecTBEHHblE MpaBa, CBA3aHHble C BO3HWKHOBEHWEM MpaBa
cobcTBEHHOCTM Ha 06bekT HeaBuMXUMoCcTU (ero 4actb) nocne
3aBeplleHns ero crtpouTenbcTBa (co3gaHWe) M BO3HMKawWwume U3
[O0roBopa, CTOPOHOM MO KOTOPOMY SBASETCA HOpuanmyeckoe nuuo,
KOTOPOMY MNpPWHAAMEXWUT NpaBo COBCTBEHHOCTU WMAM MHOE BelHoe
npaBo, BKJKOYas MpaBO apeHAbl, Ha 3eMesibHbli  Yy4acTok,
BblAE/eHHbIN B YCTAaHOBMIEHHOM MNoOpsiaKe Ans uenen CTpouTenbCcTBa
obbekTa HeaBmxmmoctn, wn (MNAKU) UMEKLWMM paspelleHne Ha
CTPOUTENLCTBO 0H6bEKTa HEABMXUMOCTM HA yKa3aHHOM 3eMeSIbHOM
yyactke, nmbo topuamyeckoe numuo, WMHBECTMpYlolee AeHeXHble
CpeAcTBa WMAM  MHOE UMYLECTBO B CTPOUTENbCTBO 0b6bekTa
HEeABUXMMOCTU (Aanee —MHBECTULIMOHHbIA A0OroBOp).

Kpnrepun e [Onsa porosopay4yacTtusi B AOJIEBOM CTPOMTE/IbCTBE O06bEKTOB
npyusHaHus HeABMXXMMOINo uMyulecTtBa - N0 JaTe, NpenycMOTPEHHOM B
AOroBope y4yacTusl B LOSIEBOM CTpOUTENbCTBE 06beKTa HeABMXMMOIO
uMmywecrtea [lMUO®, kak yyacTHUKa AONEBOro CTPOUTENLCTBA;
e [lna MHBECTULUMOHHOIO AOroBopa- rno garte, NpeayCMOTPEHHON B
Aorosope.
Kpnrepun e [laTa rocynapCTBEeHHOM permcrpaumm npaBa COBCTBEHHOCTU Ha
npexkpawjeHus HeABUXMMOE MMYLLECTBO BlafesibLleB MHBECTULMOHHbIX naes MUY,
npu3HaHUsA noaTBepXxAeHHas BbINMCKON 3 EMPH;
e [aTta nepepaunlM® npaB n o06s3aTenbCTB MO AOrOBOPY TPETbEMY
nmuy;
e [laTa npoyero npekpalwieHus npas u ob6s3aTenbCTB MO AOrOBOPY B
COOTBETCTBMU C 3aKOHOAATENbLCTBOM UNWN AOMOBOPOM.
CnpasegnmnBas OueHka cnpaBeanvBON CTOMMOCTM [OroBopa y4yacTuss B [40/1€BOM
CTOUMOCTb cTponTenbCcTBe 06bEeKTOB HEABMXMMOIO MMyLLECTBA, MHBECTULIMOHHOIO

79




goroeopa (manee - [OOroBopbl), onpegenserca He3aBUCUMMbIM
OLIEHLLMKOM.
CnpaBeanueBas  CTOMMOCTb  AOFOBOPOB  y4yacTus B AOJIEBOM

cTpouTenbCcTBe O6BEKTOB HEABMXMMOIO WMMyLLecTBaonpeaensieTcs B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKKN CNpaBeaiMBoi CTOMMOCTM Npun
BO3HMKHOBEHMK CObbITUSA, Begywero K obecueHenmnio (MNpuaoxeHune 6).

Adara n cobbiTus,
npuBogsumne K
obecLeHeHUro

Cnuncok obwmx cobbiTnii, nNpuBoAAWMX K oObeCLeHeHWo, yKasaH B
MpunoxeHunn 6.

MPUNOXEHWE 24. AOroBOP HA CTPOUTEJIbCTBO (CO3A4AHUE) OBBEKTA
HEABWXXNMOCTUN U AOITOBOPA HA PEKOHCTPYKLMIO

Buabl aktTnsBoB

e MMyuwecTBeHHble MNpaBa W3 A0rOBOPOB, Ha OCHOBaHWUWM KOTOPbIX
OCYLECTB/ISETCA CTPOUTENLCTBO (Co3AaHMe) 06bEKTOB HEABUXNUMOIO
MMyLLeCTBA Ha 3eMeflIbHOM Yy4yacTKe, KOTOopbli (MpaBo apeHabl
KOTOporo) cocrtasnseTr aktmebl [MN® (ganee - [OroBop Ha
CTponTenbCTBO (Co3paHme) obbekTa HeABMXMMOCTU);

e lIMylwecTBeHHble MNpaBa W3 A0OroBOPOB, HA OCHOBAaHMU KOTOPbIX
OCYLLECTBSAETCS PeKOHCTPYKUMS 06beKkToB HeaBwxXmumocTtu(ganee -
AO0roBopa Ha PeKOHCTPYKLUMIO).

Kpnrepun
npu3HaHus

e Nna poroBopa Ha cTpouTenbCcTBO (co3paHue) ob6bekTa
HeABMXXMMOCTM - MO JaTe BCTYMNAeHuMss B CWiy AOroBopa Ha
oCyLecTB/eHne cTtpomTenbCcTBa (Co3haHnsa) 06bEKTOB HEABUXKUMOIO
uMmyllecTsa, 3aknwdveHHorolMM®, kKak 3aka34ynMKoM CTpOUTEeNbCTBa
(co3paHuns) 06BEKTOB HEABMXMMOIO MMYLLIECTBA;

e [lnsa noroBopa Ha PEKOHCTPYKUMIO - NO AaTe BCTYNNEHUS B CUY
aorosopa Ha OCYyLLeCTBJIEHME PEKOHCTPYKLUNMU obbekTa
HEeABUXMMOCTMH, 3aknto4yeHHorolMNo, Kak 3aKa34YnMKoMm
PEKOHCTPYKUMN 06beKTa HeABMXMMOIro nMyLlecTBa.

Kpnrepun
npexkpawjeHus
NpU3HaHNs

e [aTa nepepayn o6bHEKTOB HEABMXKMMOIO MMYyLLECTBa MO OKOHYaHUK
CTpOMTENbCTBa, NOATBEPXAEHHAA aKTOM nNpueMa-nepenaum;

e [aTta nepepaya NN® npas u o0b6a3aTenbCTB NO AOrOBOPY TPETbEMY
vy,

e [laTa npo4yero npekpaweHma npas n ob6a3aTenbLCTB N0 AOrOBOPY B
COOTBETCTBUM C 3aKOHOAATENbCTBOM WUIN AOFOBOPOM.

CnpasepgnunBas
CTOMMOCTH

CnpaBeanuBasi CTOMMOCTb AOr0OBOpPa Ha PEKOHCTPYKLNIO, CTPOUTENBLCTBO
(cospaHune) obbekTa HeABMXKMMOCTU MPU3HAETCA paBHON CyMMe 3aTpar,
CBSA3@HHbIX C NpUobpeTeHneM npaB 1 GUHAHCMPOBAHMEM CTPOUTENLCTBA
/ PEKOHCTPYKLUWM MO YKa3aHHbIM AOrOBOpaM.

CnpaBeanuBas CTOMMOCTb Aoroeopa Ha PEKOHCTPYKLMIO,
cTpouTenbcTBo (co3gaHue) obbekTa HeABMXUMOCTUOMpeaenseTcs B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKWN CNpaBeaIMBOM CTOMMOCTM Npun
BO3HMKHOBEHUM COobbITUSA, Beayuwero kK obecueHernunto (Mpuaoxenue 6).

HAdara n cobbiTus,
npusogsawme K
obecyeHeHNo

Cnuncok obwmx cobbiTuin, NpuBoAAMX K obecueHeHWlo, yKasaH B
MNpunoxeHuu 6.
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NPUIOXEHME 25. AEHEXXHbIE TPEBOBAHUSA MO KPEANTHbLIM 0OrOBOPAM (B
T.4. YAOCTOBEPEHHbIE 3AKJIAAHBIMN) N OTOBOPAM 3AMMA, NO KOTOPbIM
nMAo® ABNAETCASANMOOABLIEEM

,El,eHe)KHble TpeﬁoBaHMﬂ no KPEAUTHbLIM Aoroeopam (B T.4.
YAOCTOBEPEHHbIE 3aKJ'Ia,CI,HbIMM) 1M Aoroeopam BblaaHHbIX 3a17|MOB(p,anee
- ccyna)

Ana aeHeXxHbIX Tpe6oBaHMi N0 KPeAUTHbIM AOrOBOpaM U
AOroBOpaM BblAaHHbIX3aWMOB:

e [laTa npepocTtaBsieHns Kpeauta (3anma) no A4Orosopy,
noaTBepPXXAEHHas BbINMMCKON € 6AHKOBCKOroO cyeTa, OTKPbITOrO
Ha ynpasnsawwyto komnavuo 4.Y. MNO;

e [laTa nepeycTtynku npasa TpeboBaHMA NO cCyae Ha OCHOBAaHUU
Aoroeopa;

e [laTa nepexoaa npasa 3a 3a/10roBoe MMyLLecTBO(eC/IM TaKOBbIM
SBNSOTCA NpaBa TpeboBaHMs N3 4OroBOPOB 3aMa/KpeanTHbIX
A0roBopoB) npu obpalleHnmn B3bICKaHMS Ha NpeaMeT 3anora.

Ona aeHeXHbiIX TpeboBaHUi N0 KPeaAUTHbIM [OroOBOpPaM U
AOroBOpaM 3aiMa, YAOCTOBEpPEeHHbIX 3aknaaHbiMu (panee -
3aknagHbie):

e [laTa nepenaTOYHOM HAAMMCKM Ha 3akNaAHOM C yKasaHWeM, 4YTo
BNnagenbueM 3aksiagHoM SBASEeTCS ynpaBaslowas KoMNaHus
0.Y.MTNO.

AnAa AeHeXHbIX TPEGOBaHMﬁ no KpeaunTHbIM AOroBopam m
AOrosopamM BblAdHHbIX 3aMMOB:

e [laTa NonHOro noraweHunsa kpeaumTa (3arma), noaTeepXaeHHas
BbIMWUCKON C 6aHKOBCKOIro cyeTa, OTKPbLITOro Ha yrnpasBastoLyto
kKoMnaHuwo A.Y. NMNo;

e [laTa nepeycTtynku npaBa TpeboBaHWS MO CCyAe HA OCHOBaHWU
A0rosopa;

e [laTa NuKBMAAUMM 3aeMLiMKa COrfacHo uHdopmauum,
packpbITO B ouLmManbHOM A4OCTYMHOM UCTOYHMKE (B TOM
ymncne 3anucu B EMPKOJ1 0 nukBMaaummn 3aeMmka);

e [laTa rocynapCTBEHHOM perncrtpaumm npaBa COHBCTBEHHOCTMU
MN® Ha 3an0rosoe UMYyLLECTBO, HarnpuMmep, NOATBEpPXAEHHas
BbiNuckon n3 EMPH - B cnydae obpalleHms B3bICKaHWUS Ha
npeaMeT 3anora B Buae obbekta HeABUXMMOCTU U NOCTYNAEHUS
B coctas [MN® 3anorosoro nMmyuecrsa.

Ana 3aknagHbiX:

e [laTa nepenaTovyHOM HaAMMUCK Ha 3akfagHOM C yKa3aHWEeM, UYTo
HOBbIM BflaZeNbLEM 3aKiaaHOM ABNSETCA CTOPOHHEE N1LO;
e [laTa MOSIHOrO MCNOAHEHNS 0653aTeNbCTB 3aeMLNKOM;
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e [laTa rocynapCTBEHHOW perncrpaunm npaesa CobCTBEHHOCTUHA
3a/10roBOEe MMYLLLECTBO, MOATBEPXAEHHASA BbIMMCKON U3 EMPH -
B cny4yae obpalleHuns B3bICKaHUA Ha NpeaMeT 3anora u
nocTtynnaenmns B coctas NMN® 3anoroBoroMMyLlecTsa.

CnpaBeanuBass CTOMMOCTb CCyAblB TeYeHMe MaKCMMaslbHOro CpokKa,
npeayCcMOTPEHHOrO  AOroBOPOM, OMpeAenseTcsiB  COOTBETCTBUM C
MEeTOAMKOM  onpefeneHnus  CcrnpaBeasiMBoM  CTOMMOCTM C  Y4YETOM
KpeanTHoro pucka (MpunoxeHuve 6).

Ecnn goroBop He coaepXUT KOHKPETHOW AaTbl MoraweHust ccyabl, TO
Takas paTa onpepenseTcs Ha OCHOBaHMK 3KCNEepTHOro
(MOTMBMPOBAHHOIO) CYyXAEHUS YMpaBAsSOWEN KOMMNaHUKU, KOTOpoe
OOIHKHO cofepxaTb 0O0CHOBaHHbLIMA BbIBOA4 O CpOKe BO3BpaTa CCyAbl,
OCHOBaHHbI, B TOM u4ucie Ha cobCTBEHHOM npakTuke paboTbl C
@HaNOrMM4YHbIMM 3aeMumkamm u (Mnu) obwen pbIHOYHOM MpaKTuKe
noraweHns aHanormyHbIX CCYA U UHbIX AAHHbIX.

B cnyyae BHeceHMss M3MEHEHMA B YCNOBUS OnpefesieHuMs Cpoka
AOroBopa MaKCUMasbHbIA CpOK onpeaensercs B COOTBETCTBUM C
W3MEHEHHbIM CPOKOM CCyAbl,AENCTBYIOWNM Ha JaTy onpeaeseHuns
cnpaBeaIiMBoi CTOMMOCTH, MPUYEM HaKoMeHMe cpoka KpeauTa (3anma)
He MpouCxoaunT.

Cnucok obwmx cobbiTmii, NpmBoAAWNX K obecueHeHWto, yKasaH B
MpunoxeHunn 6.

MPUJTOXEHWE 26. AEHEXXHDBIE OBA3ATEJ/IbCTBAN3 KPEAUTHbLIX OTOBOPOB
naorosorPoB 3AMMA, NO KOTOPbIM NN® ABJIAETCA SAEMUWNKOM

JeHexHble obszaTenbcTBaus KpeauTHbIX A0roBopos "
OOrOBOPOBMOJIYyYEHHbIX 3aliMoB, N0 koTopbiM [MN®  gaBnsaetcs
33EMUNKOM

[JaTta nonydyeHnsa kpeauta (3ariMa) Ha OCHOBaHUW 3aK/IKOYEHHOMO
[OoroBopa, MOATBEPXAEHHas BbINMCKOM C 6GAHKOBCKOrO CYeTa,
OTKPbITOro Ha ynpasnsawoLwyto koMmnaHuwo 4.Y. NMNo

e [aTa nonHoro noraweHuss o0653aTeNbCTB M3  KPeAUTHbIX
[O0roBOpPOB N AOrOBOPOBMOJIYYEHHbIX 3aIMOB, NOATBEPXKAEHHas
BbIMMCKON C 6AQHKOBCKOr0O CYETa, OTKPbITOrO Ha ynpaBnsioWwyo
KoMnaHuwo A.Y. MNo;

e [laTa nMKkBMaaumn KpeauTopa/3anMopaBLua cornacHo
nHdopMaunm, packpblton B  oduuManbHOM  AOCTYMNHOM
ncToyHmke (B TOM uucne 3anmcu B EMPKOJT o nukeBupaumun
KpeauTopa/3anmogaBua).

CnpaBegnmBass CTOMMOCTb JAeHeXHbIX 0653aTenbCTB M3 KPeaAUTHbIX
[OroBOpOB M AOroBOPOB 3aliMa, MOJlyYEeHHbIXB POCCUUCKUX pybnax,
onpenensieTca B CyYMMe BCex TMJaTexen no J[AoroBopy, KOTopbie
ynpasnswowasa komnaHusa A.Y. NMNO pgomxHa OCYLWECTBUTb B MOMb3y
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KpeauTopa/3anMofaBua, a WMEHHO - CyMMy OCHOBHOro Jonra w
HaKOMJ/IeHHble MPOLEHTHbIE BbIMaTbl MO COCTOSAHMIO Ha AATy OLEHKM.
Bce cyMMbl OKpYrnsTCS A0 ABYX 3HAaKOB Moc/ie 3ansToi.

CCkpepauTta/3anma (my= O4m+ NPm,
rge

CCkpeauTta/3aimMa (r) - CrpaBeasnBas CTOMMOCTb KpeauTa/3anma Ha
naty T, OKpyrfieHHas A0 2 3HaKoB nocne 3ansTomn

Of(t) - CyMMa OCHOBHOro ponra no Kpeauty/3ammy Ha paty T
onpepenseTcs ¢ TOYHOCTbIO A0 2 3HAKOB NOC/Ae 3ansToMn.

MP()-CyMMa nNpouUeHTOB MO KpeauTy/3aWMy K ynnate Ha paty T.
OnpegenseTcs € TOYHOCTbIO A0 2 3HAKOB MOCNE 3ansAToN.

T- paTta onpeaeneHus cnpaBe,u.nMBoﬁ CTOUMOCTH er,D,MTa/3aVIMa

CnpaBeanueass CTOMMOCTb AEHEXHbIX 0653aTenbCcTB M3 KpeauTHbIX
[OrOBOPOB M AJOFOBOPOB 3aiiMa, NONyYeHHbIX B MHOCTPaHHOM BanioTe,
onpeaensieTcs B CyMMe BCex MJaTexen no AOoroBopy B BajoTe
MoSIlY4EeHHOro KpeauTa/3aliMa, KoTopble ynpasnstowas komnaHma A.Y.
MN® gonxkHa OCyLWeCcTBUTb B NONAb3y KpeauTopa/3amMoaasua, @ MMEHHO
-B CyYMME& OCHOBHOIO J0/iIra W TMpPOUEHTHbIX BbIMJaTbl MO HeMy,
HaKOMJ/IEHHbIX MO COCTOSHWUIO HAa AAaTy OLUEHKW,U Nony4vyeHHas cymMma B
BaNoTe KpeawuTa/3amMa KOHBeEpTUpyeTcs B BantoTy onpegeneHns CHA
MN® B COOTBETCTBMM C MNOPAAKOM, YCTaHOBMIEHHbIM [IpaBunamu
onpeaeneHna CHA. W cymMma OCHOBHOroO A0/ra, U CyMMa rMpoLeHTOB B
Ba/NlOTe KpeauTa/3aliMa, a TaK Xe MojflyyeHHass CyMMa B BasoTe
onpegeneHus CHA okpyrnswTcsa A0 ABYX 3HAKOB MoOC/ie 3ansiTOn.

CC kpeauTa/3anmam) = (OABan(r)+ MPBan)) * Kypc
roe

CC kpeauTa/3ammMma(r) - cnpaBeainBasi CTOUMOCTb KpeanTa/3ainMa Ha
naty T, OKpyr/ieHHas 40 2 3HAKOB NOcC/ie 3ansiTon

T - paTa onpepeneHuns CI'IpaBe,D,J'IMBOﬁ CTOMMOCTHN er,CI,VITa/3al71Ma

OBan(r) - CyMMa OCHOBHOIO A0/ra Mo KpeauTy/3aiMy Ha aaTy pacdeTta
cnpaBeasiMBOIi CTOMMOCTM B BantoTe KpeauTa/3aiiMa, OKpyrneHHas no
OBYX 3HaKOB Moc/e 3ansaTomn

MpBan(r)- cymMMa NpouEeHTOB K ynnaTte no KpeauTy/3alriMy Ha aarty
pacyeTa crnpaBeanvMBoii CTOMMOCTM B BajlTe KpeauTa/3aiiMa,
OKpYyrfneHHas A0 ABYX 3HAKOB Mocne 3ansaTomn

Kypc - Kypc, N0 KOTOpOMY MNpOM3BOAUTCS KOHBEpTaums CTOMMOCTEN,
Bblpa)XeHHbIX B MHOCTPaHHOW BantoTe, B BanloTy onpegeneHunsa CHA
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COrslacHO nopsaKy, yKasaHHOMY B HacToswmx MpaBunax onpeaeneHuns
CYA.

NPUIOXEHME 27.MPOCTOWN BEKCENb

Mpocton Bekcenb (MN® - BekceneaepxaTesb)

[aTa nepexoaa npaB co6CTBEHHOCTU Ha LIEHHble 6yMaru, onpeaeneHHom
B COOTBETCTBMM C YCNOBMUSIMM [0roBopa WU MNOATBEPXKAEHHON aAKTOM
npuvemMa nepeaayun LeHHbIX byMmar.

e [laTa nepexoga npaB COBCTBEHHOCTM Ha LUEHHble 6ymaru,
onpeaeneHHon B COOTBETCTBUM C YC/IOBUMSIMWM [OrosBopa W
noATBEPXXAEHHOW aKTOM NnpmemMa nepefayn LeHHbix bymar;

e Ecnn no Bekcenepatenw W vy, nNepeaaslleMy BeKcCesb
MocpeacTBOM MHAOCCaMeHTa (ganee BMecTe —  LOJDKHUKM),
BHeceHa 3anucb B EMPKOJ1 o nukBmaauumun AOSHKHUKA - C AaThbl
3anMcuM 0 NUKBUAAUNM AO/MKHMKOB (NosydeHns MHdopMaummn o
JIMKBMAAUMU AO/HKHUKOB).

CnpaBeanmeass  CTOMMOCTb  MNPOCTOro  BeKkcens  onpeaensieTcsiHa
OCHOBaHMM OTYeTa OLEHLMNKaA.

CnpaBeanmeas CTOMMOCTb BEKCeNsl, CTOMMOCTb KOTOPOro onpeaensieTcs
OUEHLMKOM, MPU HaIMymm Mpu3HaAKoB obecueHeHusi, onpenenseTrcs B
cooTBeTCcTBUM C [IpunoxeHuem 6 B 4yactu TpeboBaHUM K OTYETY
OoLEeHLKKa.

Cnpaseanvsasi CTOMMOCTb KOPPEKTUPYETCA B Cllydae BO3HWKHOBEHUS
MHbIX CO6ObITUA, nNpuMBOAAWNMX K obecueHeHuo, B COOTBETCTBMU C
MpunoxeHnem 6.

Cnncok o6wmx cobbiTMn, NpuBOAAWMX K obecueHeHu, yKasaH B
MNpuaoxennn 6.

MPUNOXEHWE 28. AOJIN B YCTABHbIX KANMUTAJIAX OBLLECTB C

OrPAHUYEHHOW OTBETCTBEHHOCTbIO

[Jonn B ycCTaBHbIX KanuTasaxX POCCMMUCKUX O6LWecTB C OorpaHU4YeHHOM
OTBETCTBEHHOCTbIO (Aanee — O6LWecTBO)

B cnyyae npnobpeteHuns gonen npu ydpexaeHmmn ObwecTtsa - Hanbonee
nosaHsas n3 aar:

e [aTa nepexoga npaBa CO6GCTBEHHOCTWU Ha 400, NOATBEPXAEHHAS

Bbinuckon n3 EFPIONT, nnu

e [faTa onJaTbl YCTaBHOro Kanurtana.
[Jata nepexoga npaBa COOGCTBEHHOCTM Ha [0, MNOATBEPXAEHHas
BbINMCKON 13 EMPKOJT — B MHbIX Criy4asx.
YBennyeHne  HOMUHaAbHOM  CTOMMOCTM  gonm  6e3  M3MeHeHus
KONMYECTBEHHOr0 3Ha4YeHuMs [A0NM MNpu3HaeTcss AaTol, yKasaHHOW B
Bbinucke 3 EMPHOJI.

B cny4dae, ecnu pond unM 4acTb AONM nepexoauT K 06Ll.l,eCTBy, TO
npekpaweHne NpnsHaHMa OCyLLECTBNAETCA C AATbl:

e repexoja npaBa COOGCTBEHHOCTM Ha AON0, MNOATBEPXAEHHas
Bbinnckon ns ErPIOJI;
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e nony4dyeHms obwectsom TpeboBaHMsA yuyacTHuMKa obwecrtBa o0 ee
npuobpeTteHuu;

e Mosiy4yeHus obecTBOM 3asiBeHUs y4dacTHMKa obuiectBa O BbIXoae
n3 obulectBa, ecnu npaBo Ha BbIXo4 M3 obwecTBa y4yacTHMKa
npeaycMOTPEHO YCTaBOM 0bLecTBa;

e WNCTeYeHMs Cpoka onnaTbl 40SIM B YCTaBHOM KanuTase obuiecTtsa;

e WHble AaTbl, NPeayCMOTPEHHbIE AENCTBYHOLWNM 3aKOHOAATENbCTBOM.
Jata nepexoga npaBa COOGCTBEHHOCTM Ha A0/, MNOATBEPXAEHHas
Bbinnckon nu3 EMPKOJT — B MHbIX cny4asx.

YMeHblleHMe  HOMMHaNbHOM  CcTOMMOCTM  ponn  6e3  M3MeHeHus

KONMYECTBEHHOIr0 3Ha4yYeHuMs [A0NM MNpu3HaeTcs AaToil, yKa3aHHOW B

Bbinnucke u3 EMPHOJI.

Cnpaseanueass CTOMMOCTb [AOSIM B YCTaBHbIX KanuTanax POCCUNCKUX
obwects C OrpaHUWYeHHON OTBETCTBEHHOCTbIO OMNpenenseTrcs Ha
OCHOBaHMK OTYETa OLEeHLMKa.

Cnpaseanueasl CTOMMOCTb A0NM, onpegensemMas no OT4YeTy OueHLWMKa,
npu HaAn4MM NpmM3HakoB obecueHeHns, onpenensaeTca B COOTBETCTBUM C
MpunoxeHnem 6 B 4acTn TpeboOBaHUN K OTUETY OLEHLLMKA.
Cnpaseanueasl CTOMMOCTb KOPPEKTUPYeTCs B C/ydae BO3HWKHOBEHMUS
MHbIX COObITUA, NpuMBOAAWNMX K obecueHeHUo, B COOTBETCTBMU C
Mpunoxennem 6.

Cnncok o6wmx cobbITM, NpuBOAAWMX K obecueHeHu, yKasaH B
Mpunoxenunn 6.

MPUJTOXEHNE 29. NPABA YHACTUA B YCTABHbIX KAMUTAJIAX UHOCTPAHHbIX
KOMMEPYECKNUX OPTAHU3ALUN

MpaBa y4yacTuss B YCTaBHbIX KanuTasaxX WHOCTPAHHbIX KOMMEpPYECKUX
opraHusauum

Jata nepexoga npaBa COBCTBEHHOCTM Ha MpaBa Yy4dacTus,
noaTBepXaeHHas OOKYMEHTOM, KOTOpbIN B COOTBETCTBUU
3aKOHOAATENbCTBOM CTpaHbl PErucrtpauuMm opraHusauumm SBASIETCA
OOKYMEHTOM, nOATBEpP)XAalWmMM Takoh dakKT nepexoga npasa
COBCTBEHHOCTW.

e [laTa nepexoga TnpaBa COOBCTBEHHOCTM Ha nMNpaBa YyyacTtus,
noaTBepXXAEHHas OOKYMEHTOM, KOTOpbIN B COOTBETCTBUMU
3aKOHOAATENbCTBOM CTPaHbl perucTpauuMm opraHusaunm sBasieTcs
OOKYMEHTOM, NOoATBepXAawlwWwmMM Takon dakT nepexoda rnpasa
cobCTBEHHOCTH;

e [aTa nuKBMAAUMM UHOCTPAHHOM KOMMEPYEeCKOM oOpraHusaumm,
pacKkpbiTasi B 4OCTYNMHOM UCTOYHMKE WM noay4dyeHHas MANO®.

CnpaBepnmeass CTOMMOCTb MpaB Yy4dacTUs B YCTaBHbIX Kanutanax
MHOCTPaHHbIX KOMMep4YeCKnx opraHM3aL|,vu7| onpeaenseTca Ha
OCHOBaHWK OTYETa OLUEHLINKA.

CnpaBeanuBass CTOMMOCTb MpaB Yy4yacTusi, CTOMMOCTb  KOTOPbIX
onpefenseTcs OLEHLMKOM, MNPU HaauymMm nNpu3HakoB obecueHeHwus,
KOppeKTupyeTcs B COOTBETCTBMM C [lpunoxeHveM 6 B 4actu
TpeboBaHMN K OTYETY OLEHLMKa.
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Adata n cobbiTns,
npmBogsumne K

obecLeHeHUro

Cnucok obwmnx cobbitmii, NpmBoAAWNMX K obecueHeHuto, yKasaH B
Mpunoxenunn 6.

MPUNOXEHUE 30. NTPOEKTHAA AOKYMEHTAUUA ANA CTPOUTEJIbCTBA UJIN

PEKOHCTPYKLUMNN OBBEKTA HEABMXXNMOCTM

Buabl aktTnsBoB

MpoekTHass AOKyMeHTauuss A8 CTPOUTENbCTBA WINM  PEKOHCTPYKLMUMK
obbekTa HeABUXMMOCTU

Kpurepun Jata noanucaHua akTa npueMa-nepesadn Mexay CTopoHamm Mo
Npu3HaHNsA Aorosopy noapsiaa / Kynnv- npoaaxu.
Kpurepun e WicnonHeHna poroBopa 3acCTpPOMLMKOM MNpW YCNOBUM perncrpauum
npekpauwjeHns npaBa co6CTBEHHOCTU BfaAdesNbLEB WMHBECTUUMOHHbIX naeB MU® Ha
npyusHaHus 06bEKT HEeABMXMMOCTU, ABMASAIOWMNCA NpeaMeToM Takoro gorosopa/
UcnonHeHne paorosopa 3acTPOWMLLMKOM MNpW YCNOBUWU permcrpauunm
W3MEHEHWN, MNPOM3BEAEHHbIX BCEACTBUMEPEKOHCTPYKUMM  obbekTa
HEeABMXXMMOCTH, ABASIOLWErocs npeaMeToM Takoro 4orosopa;
e [epepava NMNO® npaB u 06A3aTenbCTB NO AoroBopynoapsaa / Kynnu —
NpoAaxu C 3aCTPOMLLMKOM TPEeTbEMY NNLY;
o [Ipoyero npekpauweHusa npas n o0bs3aTenbCTB NoO gorosopynoapsaa /
Kynam - npojaxu C 3acTpOMWMKOM B COOTBETCTBUM C
3aKOoHOAATEIbCTBOM WM AOFOBOPOM.,
CnpaBepgsinBasi CnpasennueBas CTOMMOCTb MPOEKTHON AOKYMEHTauun Ansa CTpouTenbCTBa
CTOMMOCTbH WIN  PEeKOHCTPYKUuMM obbekTa HeaBMXMMOCTM  onpejensercsa Ha

OCHOBA@HMM OTYETa OLEHLINMKA.

CnpaBeanunBasi CTOMMOCTb MPOEKTHOW AOKYMEHTaUnn, CTOMMOCTb KOTOPO
ONpeaenserTca OLUEHLIMKOM, MpW HaauudMuM NpU3HAKoB o6ecLeHeHus,
KOppeKTMpYyeTCcs B COOTBETCTBUU C [punoxeHrneM 6 B Yactu TpeboBaHui
K OTYETY OueHLMKa.

Adara n cobbiTus,
npmBogswne K
obecyeHeHNIo

Cnuncok obwmnx cobbiTnn,
MpunoxeHun 6.

npueoadawWnXx K obecueHeHuo, YKasaH B

NMPUNOXEHUE 31. AOFrOBOP PENO

Bug
aKkTnsoB/0653a
TeJ/IbCTB

Mo poroBopam npsimoro PEMO (npoaaBuLoM LeHHbIX 6ymar no nepsomn
yacTtu gorosopa PEMNO sBnsetcs ynpasnstowas komnanua .Y. ®oHga):
- ObazatenbcTBa ®oHAA MO BO3BpaTy AEHEXHbIX CPEACTB, NOSyYeHHbIX
Mo NepBomn 4YacTtu gorosopa npsmoro PEMO;

- LleHHble 6ymarun, nepenaHHble ®oHAOM MO MEpPBOM 4YacTU AOrosopa
npamoro PEMO.

Mo porosopam o6patHoro PEMO (nokynatenem ueHHbIX 6ymar no
pgorosopy PEMNO no nepsor uyactn PEMNO sdBnsdercsa ynpasnsioLwwas
koMnaHua 4.Y. ®oHpa):

- Aebutopckasa 3a40/KEHHOCTb K MOSIYYEHUIO NepefaHHbIX AeHEeXHbIX
cpeancTB No nNepBok YacTu gorosopa obpatHoro PEMO.
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- 06513aTEeNbLCTBO N0 06paTHOMY BbIKYMY LLEHHbIX ByMar, Noay4YeHHbIX No
nepBol 4acTu, N peann3oBaHHbIX 4O MOMEHTA MCMNOSIHEHNS MO BTOPOW
yacTtu aorosopa obpaTtHoro PEIO.

Kputepun
npusHaHunsa/np
eKpaljeHne
npru3HaHns

Aorosop npsamoro PEMNO:

e Ha AaTy MCNosiHeHMs NnepBon yacTtu gorosopa PEMO, npusHaeTcs
KpeauTopcKas 3a40/IKEHHOCTb B CYMMeE MONYYEHHbIX AEHEXHbIX
CpeAcTB Mo nepBor 4yactu gorosopa PEMNO, yBennyeHHasa Ha
CYMMY MpOLEHTOB, pacCyYMTaHHbIX Ha AaTy onpeaeneHns CHA no
CTaBKe, NPeaAyCMOTPEHHOW AOrOBOPOM/BUPXKEBOWM CAENKON;

e Ha AaTy WUCMOJIHEHUS BTOpOK Yactu gorosopa PEMO npoucxoaunt
npekpaweHne npu3HaHUS KPeaAUTOPCKON 3a[0/IKEHHOCTU B
CyMMe MOJIy4YeHHbIX AEHEeXHbIX CpeaCTB MO nepBok 4actu. B
cny4vae ecnm ucnonHeHue ob6sa3aTenbCTB He 6yaeT BCTPeYHbIM,
nog AaTOW WCNOAHEHWs BTOPOW 4acTtu, npuHuMaetca 6onee
MO3AHASA U3 ABYX AaT: NOCTaBKW UM ONiaThl;

e peKkpaweHune npu3HaHUa UeHHbIX 6yMmar nepefaHHbIX Mo
npsimomy pgorosopy PEMO He npoucxoauT.

AoroBop o6patHoro PENO:

e Ha AaTy McnonHeHusa nepson Yyactu gorosopa PEMO npusHaeTcs
0ebuTopckor 3af0/HKEHHOCTM B pa3Mepe CYMMbl AEHEeXHbIX
cpencts, nepepaHHble ®OHAOM MO MepBOM 4acTM A[OroBopa
PEMO, yBenuMyeHHOW Ha CyMMY MpPOLEHTOB, pacCYMTaHHbIX Ha
naty onpegeneHns CYA no craBke, nNpeanycMOTPEHHOM
[0roBopoM/6umpxxeBon caenkon;

e puU3HaAHWE UeHHbiIXx 6yMmar, noJslydeHHbIX MO MepBOk 4acTu
porosopa PEINO, He npoucxoaut;

e Ha AaTy MCNO/HeHusa BTOpOM yacTtu gorosopa PEMNO npoucxoauTt
rnpekpaweHne npusHaHus  AebUTOpCKOM  3a40/IKEHHOCTMU
KOHTpareHTa no gorosopy PEMNO;

e Ha gaTy cnucaHusa co cyeta OEMO ueHHbiX 6ymar, nony4YeHHbIX
rno pgoroeopy o6bpaTtHoro PEMNO (Tonbko B cny4dae, ecnm Ha
MOMEHT crnncaHms co cyeta OEMNO ueHHbix 6bymar no caenkam
KOSINYeCTBO NMpu3HaHHbIX B MU® LeHHbIX 6yMar paBHO HYO), A0
MOMEHTa WCNOAHEHMs NOo BTOPOM  4YacTu, MNpU3HaeTCs
obsazatenbcTBo MN® No npuobpeTeHnto Takux LeHHbIX bymar ans
WCNOSIHEHUS BTOpPOM YacTtu caenku obpatHoro PEMO.

CnpaBsepgnuBas
CTOMMOCTDH

CnpasegnimBas CTOMMOCTb KpeanuTopcKon/nebuntopckon 3a40/1KeHHOCTH
no porosopam PEMO oueHMBaeTca B pasMepe COOTBETCTBEHHO
Mosly4YeHHbIX/nepefaHHbiX  AEHEeXHbIX CpeaAcTB MO MNepBOW 4acTu
aorosopa PEMO go MOMeHTa McnosiHeHMs BTOpPOK Yactu gorosopa PEINO
C YYETOM MPOLIEHTOB, Noanexalmx nosy4yeHuio/ynnate B COOTBETCTBUM
c ycnosusaMun gorosopa PEIO.

Ecnm ctonMmocTb LeHHbIX 6yMar no BTopor Yactm gorosopa PEIMO
CKOppeKTMpoBaHa Ha CyMMy BbInaaT AOXO0AOB MO LeHHbIM 6ymaram,
nepefaHHbiM no porosopy PEMNO, wunM CcyMMy WHbIX BbInAart,
ocylecTBasieMblX B paMmkax gorosopa PEINO, To pacuyeT cnpasenivBoi
CTOMMOCTM KpPeamTopCcKon/aAebnuTopCcKon 3a40/KEHHOCTU MO AOroBOpY
PENMO ocywecTBnaeTca ¢ y4eTOM COOTBETCTBYIOLLMX BbIMaT.

CnpaBeanueas CTOMMOCTb LleHHbIX 6yMar, nepeaaHHbix ®oHAOM
no nepsoi 4actm PEMO B TeyeHne nepuoaa OT AaTbl UCMOSHEHUS
nepeor 4actm agorosopa npsamoro PEMNO ao AaTbl MCMOSHEHWUS BTOPOK
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yactn gorosopa PEMO kaxabin pabounin geHb onpenensieTcss corsiacHo
MNpunoxeHunto 3 HacTosawmx Mpasun onpegeneHus CHYA.

Cnpaseanueas CTOMMOCTb ob6s3aTenbcTBa MU® no npruobpeTteHuto
LeHHbIX 6ymar, paHee MofslyyeHHbIX Mo gorosopy obpaTtHoro PEMO wu
peann3oBaHHbIX A0 MOMEHTa MWCMOJSIHEHMS BTOPON 4YacTu CAenKu
obpaTHoro PEMO, onpenensercsa B pa3Mepe cnpaBeasiMBoN CTOMMOCTMU
TaKuX LeHHbIX 6ymMar B cOOTBETCTBMM C [1pnnoxeHuem 3.

CnpaBegnmBass CTOMMOCTb  AebUTOPCKOM  3a[0/IKEHHOCTU K
MoSIYYEHUIO NepedaHHbIX [EeHEeXHbIX CpeacTB Mo MepBOM  4acTu
aorosopa obpatHoro PEMNO kKoppeKTMpyeTcs B C/lyyae BO3HUKHOBEHUS
cobbITUn, npuBoAAWMX K obecueHeHWo, B COOTBETCTBMM C
MpunoxxeHnem 6.

Cnuncok obwmx cobbitnii, npuBoaswmx K obecueHeHulo, yKasaH B
MpunoxxeHunn 6.

NMPUNOXEHWE 32. NPOUN3BOAHbLIE ®UHAHCOBbLIE MHCTPYMEHTbI (PACYETHDIE)

MpounsBogHble (UHAHCOBble WHCTPYMeHTbl (pacdeTHble 6up)keBble W
BHebupxxesble) (Aanee — pacyeTHble MOU)

Nebutopckas 3agonmkeHHocTb MN®, kak oueHka npasa 3 MNoOU
Kpeantopckas 3agomkeHHocTb MNP, kak oueHka obs3atenscrts nus Nou

Mo 6upxesbiM MOUN - paTta npnobpeTeHns B COOTBETCTBUM C OTYETOM
6pokepa.

Mo BHebupxeBbIM MNMOU — aaTta 3akt0oueHMs 40roBopa, B KOTOPOM OAHOM
M3 CTOpPOH sBsgeTcd Ynpasngowasa komnanug A.Y. MNMNO.

Mo 6upxxeBbiM MNOU:

® NCMNOJIHEHNE KOHTPaKTa;

e BO3HWKHOBEHWUSA BCTpPEYHbIX 06513aTeNbCTB MO KOHTPAKTY C TaKOW Xe
cneuymdukaumen, T.e. 3akoveHmne opceTHON Caenku;

Mo WHbIM OCHOBaHWAM, YKas3aHHbIM B [lpaBunax KAupuHra, B

YCTaHOB/IEHHOM nMmn nopsiake.

Mo BHebupxeBbiM MOWN:

® NCMNOJIHEHNE KOHTPaKTa;

e repeycTynka npas TpeboBaHusa no gorosopy MOU.

CnpaBeanuBasi CTOMMOCTb bupxeBoro pacyetHoro MN®U pasHa 0 (Honb),
ecnM B CcoCTaBe onepaumii no 6pokepckOMy cueTy npoBedeHbl Bce
pacyeTbl N0 BapMauNOHHOW Mapxe.

CnpaBeanueass CTOMMOCTb BHebupxkesoro pacudertHoro MOU pasHa 0
(Honb) npn atom B cocTaBe MNMN® oTpaxaeTtcsa Tak Xe:

e pebutopckas 3a40/KEHHOCTb, Kak oueHka npasa m3 MNoOU, ecnu
NO YC/NOBMSIM KOHTpaKTa Mpu UCMNOSIHEHWM Ha AaTy onpeaeneHus
CYA 6bin1 6bI nMonyyeH A[0X04 B pasMepe pasHuubl Mexay
cnpaBeasiMBon  CTOMMOCTbD  6a30BOro  akTmMBa WU LEHOM
ncnonHeHus MO B abCoNOTHOM 3HAYEHUN;

e KpeauTopckas 3aA0/IKEHHOCTb, KaK oueHka o06s3aTenbCtB U3
M®U, B cnyyvae, ecnm no yCroBUSAM KOHTPaKTa Npu UCMOSTHEHUN Ha
aaty onpegeneHnsa CYA 6bin 6bl nonydyeH ybbITOK B pa3mepe
pasHuUbl Mexay cnpaBeisiMBoM CTOMMOCTbIO 6a30BOro akTuea wu
LeHor ncnonHenmsa NON B abCcontoTHOM 3HAYEHUMN.
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B cnyyae, ecnu nopyyeHMe Ha BbiBOA [AEHEXHbIX CpeacTtB  Cco
cneunanbHoro 6pOKepCcKOro cyeTta He WCNOSIHEHO B Te4YeHue OLHOro
pabouyero AHSA C paTbl NpeabsB/eHUs TMOPYYEHMs CrpaBeanvBas
CTOMMOCTb [EHEeXHbIX CPeACTB Ha c4yeTe rapaHTMnHoro obecrnedeHus
onpegenseTrcs C MCNONb30BaHMEM METOAOB  KoppekTupoBkm CC
(OpunoxeHvne 6). [aHHble O HeucnosHeHun TpeboBaHusa 6pokepom
NpeaoCcTaBNATCS ynpaBnslowWen KOMNaHMen B CneuvannanpoBaHHbIN
Aenosutapuini He nosgHee paboyero AHSA, cneaylowero 3a OKOHYaHMeEM
YCT@HOBJIEHHOIO CpoOKa.

CnpaBeanveas ctoumocts MoK KoppeKkTupyeTcs B  Cnydae
BO3HUKHOBEHWNSA COBbITMI, NPpMBOASALLNX K 06ecLeHeHn0, B COOTBETCTBUM
c MpunoxeHunem 6.

Adara n cobbitnsa, | Cnncok o6wmx cobbiTuii, nNpuBOAAWMX K obecueHeHuo, yKasaH B
npuBogsiujero kK | [NpunoxeHun 6.

obecyeHeHNIo

NMPUNOXEHWE 33. MOAEJIb OLLEHKW ANA LEHHbIX BYMAIr, HOMUWHUPOBAHHbIX
B PYBNAX

METOAMKA ONPEAENEHUA PACYETHOW LIEHbI AOJICOBOA LEHHOW BYMAIU

1.1.MpuHUMNDbI onpeaeneHns pacueTHOM LeHbl
B coOTBETCTBMM C HACTOSALWMM MYHKTOM Onpeaensercs pacyeTHas ueHa (UeHbl) A0SITOBOW
ueHHon 6ymarm MeToAoM NpUBEAEHHOW CTOMMOCTU ByAyLNX AEHEXHbIX NOTOKOB no ¢opmyne (1):

n
CFy
V= Z (1 + v)Ok—Zara)[365 )
k=1
Fae:

CF, - CYMMa Ka)Aoro AeHeXHOro noToka, onpeaesieHHast cornacHo n. 1.2.;
Dy, - AaTa KaXaoro AeHeXHoro noTtoka, onpeaeneHHasa coryiacHo n.l.2.;
Y - CTaBKa AMCKOHTUPOBaHWM4A, onpeaeneHHada corsiaCcHo n.1.3.;
Harta - AaTa onpeaeneHns cnpaBe,anBoﬁ CTOMUMOCTMWU.

lpumedvaHune:
Mpn pacyeTe NCNOMb3YHOTCS cneaylowme NoAXoabl K OKPYTrNEHUIO:
OKpYF/IEHMS NPOU3BOAATCS MO NpaBuiaM MaTeMaTUUYECKOrO OKPYreHUs;
CF, - 6yaywmin geHexHbln NOoTOK, 3HAaYeHWe OKpPYrAsieTcs A0 2 3HAKOB Mocse 3ansaTon;
PV, - [OWCKOHTUPOBAHHbLIA AEHEXHbIW MOTOK, TMPOMEXYTOUYHble OKpYrieHusa He
NPOU3BOAATCS, pe3ynbTaT He OKPYrasieTcs;
PV - obwas cymMMa AMCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, pe3ynbTaT OKpPYriseTcs Ao
4 3HaKOB Mocsie 3ansToNn.
1.2.®opMupoBaHue rpadpumka 6yayimx geHe>KHbIX NOTOKOB
1.2.1. O6wme noaxoabl.

Mpn dopMmpoBaHun rpadunka byaylwmnx AEHEXHbIX NMOTOKOB YYUTbIBAKOTCS BCE AEHEXHbIE
MOTOKW B MOraleHMe OCHOBHOro Aojira WU KynOHHOro AoXoAa B TEYEHME OXWMAAeMOoro Cpoka
obpalueHuns.

Oxunpaembln CpokK obpalweHnss uUeHHOMW O6yMarn onpegensetrcas C paTthl  pacyeTa

cnpaBeaMBoOi CTOMMOCTM (He BK/IoYasi) A0 HanmMeHbllen n3 aat (Bkato4dasn):
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e pgaTtbl odepTbl, GAvxKanwen K garte onpeneneHuss CrnpaBensiMBon CTomMocTn (He
BKJIlOYAsa AaTy onpeaeneHunst CnpaBeanBoi CTOMMOCTH);
e [aTbl MOSTHOIO MoraweHunsl, NPeayCMOTPEHHOW YC/TOBUSAMU BbiMyCKa.

Moa AaTol AeHEeXHOro NoToKa NoHMMaeTCs:

e [AaTbl OKOHYAHMSA KYMOHHbIX Nep1MoaoB, N0 3aBepLUEHNUMN KOTOPbIX B COOTBETCTBUU C
YC/IOBMSIMM  BbIMyCKa OCYLLECTBSIOTCA BbIMaThl KYMNOHHOro pgoxoda wn (ecnu
npeaycMOTPEHO) YaCTUYHOE NnoraleHne OCHOBHOIo A0ra;

e [aTa, A0 KOTOPOW onpeneneH oXuaaeMmblii Cpok obpaleHms.

JeHexHble MNOTOKWM, BKAKYas KYMOHHbIA A0XO4, PacCYUTLIBAOTCA B COOTBETCTBUM C
YyCNOBUAMU BbINycCKa.

Mpn dopMmMpoBaHun rpadukKa AeHeXHbIX MNOTOKOB B LEensax pacyetra CnpaBeanBOMN
CTOMMOCTM LeHHbIX ByMar ocylecTBNAETCSA NepecMoTp byayLnX AeHEXHbIX MOTOKOB MPU HanM4unm
06HOBMEHHOW MHbopMaLumm3t:

e 0 BeJIMYMHE CTaBKM KyrnoHa (4n59 ueHHbiX 6ymar, No KOTOPbIM MPOLEHTHblE CTaBKKU He
onpeAeneHbl Ha BECb 0XWAAEMbIAN CPOK obpalleHns) — HOBOE 3Ha4YeHUE CTaBKM KyMnoHa
cuMTaeTCcs yCTaHOB/IEHHbIM B AaTy Hadana KynoHHOro nepwoza, 6nmxanwero Kk agarte
yCTaHOBNEHMS CTaBkM (KYNOHHOro nepwuoja, Ha KOTOPbIM CTaBKa YCTaAHOB/IEHA, WM
6onee paHHero KynoHHOro nepuoaa, A0 Hadana KOTOporo CTaBka yCTaHOBJIEHA);

e 0 BeNMYMHEe norawaemMon 4acTu OCHOBHOro gosra (418 ueHHblIX 6ymar, nMo KOTOpbIM
npeaycMOTPEeHO YaCTUYHOE noralleHmne OCHOBHOMO A40J1ra, HO CYMMbI Morallaemblx YacTen
OCHOBHOIO A0/ira He ornpeaeneHbl Ha BEeCb OXWAAeMblh Cpok obpauweHus) — HoBble
BESIMYMHbI OCHOBHOMO A0JIra CYUTAOTCSH YCTAHOBMAEHHBIMU B AATY OKOHYAHUS KYMOHHOro
nepuoaa, no MUCTEYEHUU KOTOPOro MNpPOM3BOAMTCSH COOTBETCTBYIOLWASA BbiNjaTa paHee
HEW3BECTHOI CyMMbI3? (3@ UCKJTIOYEHMEM LiEHHbIX ByMar ¢ MUHAEKCUPYEMbIM HOMUHANOM);

e 0 BenMuuHax (BKAKO4Yas MNepeMeHHble, 3HadeHWe KOTOpPbIX He 3aBUCUT OT pelleHus
OMUTEHTA), CYLLECTBEHHbIX ANs pacdeTa HOMMHANbHOMW CTOMMOCTM LEHHbIX 6ymar ¢
WHAEKCUPYEMbIM HOMUHAMOM.,

Ona ponroBblX UeHHbIX 6ymar, no KOTOpbIM NpeayCMOTPEHO 4YacTUYHOe noraweHue
OCHOBHOro Aojra, HO BeSIMYMHbI NOoralaeMoro OCHOBHOIO AoJira He onpefeneHbl Ha BeCb CPOK
obpalueHns, cyMmmbl ByayLUnMX AeHEXHbIX MOTOKOB pacCUMTbIBAOTCA MCXOAS M3 OCTaTKa OCHOBHOIMO
[OJira Ha AaTy pacyeTa, onpenesnéHHoro C y4eToM BCex paHee YCTaHOB/IEHHbIX CYMM MorawleHus.
1.2.2. BennunHa MHAEKCMPYEMOro HOMMHanNa.

Onsa nonroBbiX UeHHbIX 6yMar ¢ MHOEKCMPYEMbIM HOMMHANOM, €CNM B pacyeT BeM4YuHbI
HOMMHaNa BKJIIOYEHbI MEpeMeHHble, 3Ha4YeHMe KOTOPbIX He 3aBUCUT OT peleHus 3MUTEHTa,
HOMMHa/ bHass CTOMMOCTb pPacCCYUTbIBAETCA Ha AaTy KaXAoro AeHeXHOro noTtoka wucxoas wu3
HOMMHA/NLHOW CTOMMOCTM Ha JAaTy onpeneneHus crnpaBeasiMBoM CTOMMOCTM, Cpoka A0 AaThbl
OEHEXHOro rnoTtoka W MPOrHO3HOrO 3HA4YeHUs MHONAUMKM NSt COOTBETCTBYHOWeEro nepuoga no

dopmyne (2):

3¢ Y4YETOM JTAaHHOTO YCJIOBHS O JaTe Havaya NMPUMEHEHHS paHee HEeH3BECTHBIX BEJIMYMH (CTaBKH KyNOHA, CYMMBI ITOTaIllaéMOro OCHOBHOTO JIONTa, 3a
UCKIIFOYCHUEM OOJIMTaIHil ¢ MHIEKCHPYEMBIM HOMHHAJIOM) BBITIOJTHSACTCS PAcYET MHBIX ITOKA3aTeNeH, MPpeyCMOTPEHHBIX HACTOSIeH MeToanKoil.

32 TIpu >Tom mepecueTy TOANEkAT B T.U. BCE JACHEKHBIE MOTOKH, CIEAYIONINE 33 JATOH OKOHYAHHUS COOTBETCTBYIOMIETO KyTMOHHOTO TEPHOA, MO
OKOHYaHUH KOTOPOT'0 IMPOU3BOJUTCS BBIIIATa OCHOBHOT'O JI0JITA.
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pe:

BK/1OYEHDbI

HOMHHAJIHH,
= O[{PJ/F/](HOM[/IHA/]HHn_l

Dn—-Dn—1
X(1+ [IPOTHO3HIII, ;) 3 ,2), @)

HOMHHAJIHH, - WCKOMOE 3HayeHMe HOMWHaNa Ha AAaTy KaXAoro AEHEeXHOro
rnoToka;

HOMHHAJITHH,_,- BeJINYnHa HOMUHana, paccynuTaHHas Ha narty
npeALlecTBYIOWEro AEHEeXHOro noTtoka, HO He paHee AaThbl
pacyeTa crnpaBeasMBON CTOMMOCTW. Pe3ynbTaT pacuyeTta He
oKpyrnsercs;

HOMHHAJIHH, - BeNINWYMHA HOMMHanNa Ha paTy onpeaeneHus cnpaBensiBoi
CTOUMOCTWH;

IITPOT'HO3HIII], ;- NPOrHO3HOE 3HayeHne MHOASUNKN, onpeaeseHHoe Ha AaTty
npeaLlecTBYOLWeEero AeHeXxHoro notoka (n-1).

Ons nonroBbiX LEHHbIX 6ymar C "HaQeEKCnMpyeMmbiM HOMUHANIOM, B paCyeT BEINYNHBI KOTOPOIro
nepemMeHHble, 3Ha4YeHne KOTOpbIX He 3aBUCUT OT peleHund sMUTEeHTa, U MpUu 3TOM

npeaycMoTpeHa ero aMmoptmsaunsa, HOMMHal/IbHaA CTOMMOCTb pacCCyHUTbIBaeTCd Ha AaTy KaXXAaoro

AEHeXHOro noToka C y4eToM MnpeawecTBYHLWEro 4YacTMYHOro noraweHuss OCHOBHOrO Aosira no
dopmyne (2a):

loe:

HOMMHAJI UH',, = OKPYTJI(HOMMHAJI H,, X (1 — CYMM(ZOJISI AMOPT),,_, ,2),  (2a)

HOMUHAJ UH',- BennyMHa HOMMHaNa C Yy4YeTOM €ero amopTusauMm - UCKOMOe
3HayeHne HOMMHaNa Ha AaTy KaXAoro AeHEeXHOro rnotoka 3a
BblYETOM YaCTMYHOro noraweHus OCHOBHOro Aofnra C Aathbl
pa3MelleHnst Bbinycka (He BKJO4Yas 4YacTUYHOe rMoralwleHue
OCHOBHOIO A0JIra B COCTaBE AEHEXHOro noToka n);

HOMHWHAJI UH,,- BennuyMHa HOMMHana 6e3 y4yeTa ero aMopTmM3auuMm - 3HA4eHue,
paccynTaHHoe Ha AaTy COOTBETCTBYHOLWEro AEHEXHOro rnoTtoka
no copmyne (2) 6e3 yyeta 4aCTMYHOIro NoralleHnss OCHOBHOIO
ponra c  Aavhl pa3smeLleHuns Bbinycka (C  y4deToM
WHAEKCUPOBAHUSA BeENUYMHbI HOMUHanNa, YCTAaHOBMIEHHOM Ha
0ATy pa3MeLlleHuns Bbinycka);

CYMM (011 AMOPT),,_,- CyMMa JoJsiel 4aCTUYHOro noraweHuss HoMMHana c Aathbl
pasMelleHns BbliNyCcka A0 AaTbl AEHEeXHOro notoka n (He
BK/tOYAA AOM0 YAaCTUYHOro noraweHns HOMWHana B COCTaBe
OEHEXHOro noTtoka n).

B pacyeT cyMMbl AeHEeXHOro noToka BKJo4YaeTcsd CyMMa YaCTUYHOro noraweHmns OCHOBHOIO

AOJIra, ecn OHO NpPeayCMOTPEHO YCNOBUSIMM BbiNyCKa B AaTy AEHEXHOro noTokKa, paccymTaHHas
no cdopmyne (3)

CYMMA AMOPT,, = max(OKPYTJI(HOMHUHAJ x J10J1s1 AMOPT,, ,2);
OKPYT'JI(HOMMHAJI MH,, x J10JIs1 AMOPT,, ,2)), (3)
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CYMMA AMOPT,- WCKOMas BeMYMHA YacCTUYHOrO MoralleHnss HOMWHana B AaTty
COOTBETCTBYIOLLErO AEHEXHOIO MNOTOKA;

HOMUHAI UH,- BennuMHa HOMWHana 6e3 yyeTa €ero aMopTu3auum - 3HAYeHue,
paccuYMTaHHOE Ha AaTy COOTBETCTBYIOLWEro AEHEXHOro NnoToka
rno popmyne (3) 6e3 yuyeta YaCTUYHOIro NOralleHnsi OCHOBHOIO
[onra c aathl pasMelleHns Bbinycka (T.e. TOMIbKO C YYETOM
WHOEKCUPOBAHUS BeJIMYMHbI HOMWHANa, YCTAHOBJIEHHOW Ha
[aTy pa3MeLlleHns BbiNycKa);

HOMUHAII - BeflMYMHa HOMMHana Ha AaTy pa3MeleHusa Bbinycka (6e3
yuyeTa nHaexkcaumn n amopTtusauumn);

J10J1d AMOPT,, - [ONA YAaCTUYHOro noraweHuss HOMMHanNa B AaTy AeHEXHOoro
noToKa n.

1.2.3. BennynHa nepeMeHHON CTaBKM KyrnoHa.

Onsa ponroBbixX LeHHbIX 6yMar, Mo KOTOPbIM MPOLEHTHbIE CTaBKW He onpeaesieHbl Ha BecCb
oXmaaemblil CpoK obpalleHns, CyMMbl ByaylwmnX AEHeXHbIX MOTOKOB, ANS KOTOPbIX CTaBkKa He
onpepeneHa Ha AaTy OLEHKM MHCTPYMEHTa, pacCUYnTbIBAOTCS:

e /15 UeHHbIX byMmar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IIOYEHbI MepeMeHHble, 3Ha4YeHune
KOTOPbIX HE 3aBUCAT OT pPeLUeHUs SMUTEHTA, - UCXOAA CTaBKWU, ONpeaesieHHOM C y4eToM
MPOrHO3HbIX 3HAYEHUN TaKMX NepeMeHHbIX NapamMeTpoB, (pacyeT CTaBKW BbIMOJIHAETCS
rno dopmyne, onpeaeneHHon ycioBMaAMM BbiMycka),

e ANA Npo4YMX UeHHbIX 6yMar — mcxoas M3 CcTaBku, 3adaHHOM Ansa Hambonee nosgHero
KYMNOHHOro nepuoaa.

PacueT cTaBOK BbINOJIHSAETCA OTAENbHO A/ Ka)XA0ro KynoHHOro nepuoaa.

Ecnu B kayecTBe NnepeMeHHOro napamMeTpa Ans pacyeTa CTaBKM KYMNOHa YCI0BMSIMU BbiNycCKa
WHCTPYMEHTa MNpeaycMOTPeHa <«CTaBKa MWHOASUMU® U MHAsA «CTaBKa [EHEXHOro pbiHKa»33,
3HayeHMe CTaBKM COOTBETCTBYMOWEro KyrnoHa paccyuTbiBaeTcs no dopmyne, npenycMoTpeHHOMN
YCNOBUSIMM BbIMyCKa MCXOAS U3 MPOrHO3HOro 3HauYeHns NHMASUMN, COOTBETCTBYOLLErO KYNOHHOMY
nepmoay, M NPOrHO3HOro 3HAYEeHMUSA MHOM CTAaBKW AEHEXHOr0 pblHKA COOTBETCTBYIOLLENH CPOYHOCTH
(nytem BbibOpa MaKCUMMasbHOrO M3 3HAUYEHWI, PACCYUTaAHHbLIX C NPUMEHEHMEM YKa3aHHbIX ABYX
MPOrHO3HbLIX NapaMeTpoB).

Mpwn pacuyeTe crnpaBeAIMBON CTOMMOCTM OCYLLECTBASETCS nepecMoTp 6yaylwmx AeHEeXHbIX
MOTOKOB MPWU HanMunm o6HOBNEHHOW MH(OPMALMM O 3HAYEHUAX CTaBKM KynoHa. HoBoe 3HaveHue
CTaBKW KyrnoHa NpUMeHSeTcs C AaTbl Hadasa COOTBETCTBYOLWEro KyrnoHHoro nepmnoga, 6avxaliwero
K [aTe YyCTaHOBNeHUs CTaBku (HO He no3gHee AaTbl Hayana KyMnoHHOro nepuoga, Ha KOTOpbIN
CTaBKa YCTaHOBJ/eHa, unuM 60nee paHHEro KymnoHHOro nepwuoja, A0 Hayasna KOTOpOro CTaBKa
yCTaHOBIEHA).

1.2.4. TMporHo3Hblie 3Ha4YeHUs NHDNSLUN
Onsa nporHo3Hbix 3HavYeHun nHdnaumm (MPOMHO3 UML) ncnonb3yoTcs 3HAYEHUS:
"«BMEHeHHOI» nHbnaummn (aanee takxe — BUML, INF);

33 Hanpumep, MAX (nubnsuus; KIodeBas CTaBKa)
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"3KCMNEPTHbIA NPOrHO3 0 6yAyWmnX 3HaYeHNAX MHONALUMKN - B Clydae OTCYTCTBMS 3HaYeHus
«BMEHEHHOW» WHbAauUMM ans cooTBeTcTBYyOWMX nepmoaos (EIU, KOHCEHCyc nporHos
aHanutnkos Bloomberg, M3P nnu apyrmue AOCTYMHbIE MPOrHO3bI).

Onsa Bcex nepuoaos, AaTa Hayana KOTOpbiX He npesblwaeT 2023 roa (roa norawieHus
Bbinycka O®3 52001RMFS), B kKayectBe nporHo3a WHOASUMM WNCNOMb3YeTCs 3HaudeHue
«BMEHeHHOMW» unHdbnaumn ans sbinycka O®3 52001RMFS, paccumTtaHHoe no d¢opmyne (4) kak
pa3Huua mexay CraBkon KB[ B TO4yke, COOTBETCTBYHLWEN CPOKY AO mnoraweHus Bbinycka OP3
52001RMFS, n cpegHeB3BELWEHHON AOXOAHOCTbLIO K MOraweHMIo 3TOro Xe BbiNycKa:

INFgz923 = K5ﬂ52001 — YTMs3001, €))

Onsa Bcex nepuvoaoB, HauyMHalWMXCa B npoMexyTke c 2024r. po 2028r. (Bknto4asn), B
KauyecTBe NporHo3a WHMASUMM UCMOoNb3YEeTCa 3HaYeHMe, paccymTaHHoe no gopmyne (5), ncxoas
M3 3HAUYEHMUI «BMEHEHHOW» MHPNsumm BbinyckoB OP3 52001RMFS n 52002RMFS:

INF. O i py ol [T | Qo N a0/ 100) 0 4 |x100, (5
2024-2028 = (1 + INF=yg,5/100)t52001 -1 * N C))
rae:
INFep028 = KEﬂszooz — YTMs3002, (6)
INFy053 - 3HA4YeHMEe <«BMEHEHHON» WHdNAUMKM ansa sBbinycka Od3

52001RMFS, paccumTtaHHoe no dopmyne (4)C TOYHOCTbIO
00 2 3HAKOB noOcCne 3andatol - pe3yabTaT pacyeta no
dopmyne (4) COOTBETCTBYET 3HAYEHUIO B NpPOLEHTAX;

INF<5028 - 3HAYEeHMEe «BMEHEHHOW» MHNauMu ansa Bbinycka Od3
52002RMFS, paccumntaHHoe no dopmyne (6)C TOYHOCTbIO
A0 2 3HAKOB noOcCne 3anaTtor - pe3yabTaT pacyetra no
dopmMmyne (6) COOTBETCTBYET 3HAUEHUIO B MpoLEHTax;

ts20017s 52002 - 3Ha4yeHMe CpefHEeB3BelleHHOro cpoka A0 MnoralieHus
BbiNnyckoB O®3 52001RMFS, 52002RMFS, paccuntaHHoe B
rogax Cc TOYHOCTbO A0 4-X (4YeTblpex) 3HaKoB nocne
3ansaTon;

KB Heroorr K5 Asr002 - 3HauveHue CraBkn KBJ[l B TO4YKe, COOTBETCTBYIOLLEN
CpenHeB3BEeLleHHOMY CPOKY A0 noralieHus Bbinyckos O®3
52001RMFS, 52002RMFS;

YTMs5001, YT Ms2002 - cpeAHeB3BeleHHas AOXOAHOCTb K MoralweHuto BbiMyCKOB
O®3 52001RMFS, ©52002RMFS Ha gaty oueHkw,
nybnnkyemas MockoBckon 6upxxen.

Onsa Bcex nepuvoaoB, HauyuMHawwWwMxcsa B npoMexyTtke ¢ 2029r. ao 2030r. (Bknawo4as), B
KayecTBe NporHo3a WMHMASAUMM UCMONb3YEeTCA 3HaYeHue, paccymTaHHoe no gopmyne (7), ncxoas
M3 3HAYEHUN «BMEHEeHHOI» MHdnAaumm BbinyckoB O®3 52002RMFS n 52003RMFS:

INF2029_2030 = OKPVYTJI

ts2003~ts2002 [(1 + INF. 100)¢s52003
J( <2030/100) )00, o

(1 + INFez025/100)ts2002

loe:
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INF<z030 = KBlls2003 — YTMs2003, 8

INF_5028 - 3Ha4YeHMe «BMEHeHHOW» MHbNauuM Ansa Bbinycka Od3
52002RMFS, paccumTtaHHoe no ¢dopmyne (6)C TOYHOCTbIO
A0 2 3HAKOB noOcCne 3angator - pe3yabTaT pacyeta no
¢dopmyne (6) COOTBETCTBYET 3HAYEHUIO B NMPOLIEHTAX;

INF.5430 - 3HAYEeHMEe «BMEHEHHOW» MHNauMn anasa ebinycka O®3
52003RMFS, paccumtaHHoe no dopmyne (8)C TOYHOCTbIO
A0 2 3HAKOB nocne 3ansTon - pe3yabTaT pacyeta no
¢dopmyne (8) cooTBETCTBYET 3HAUEHUIO B NPOLIEHTAX;

ts2002s 52003 - 3HA4YeHMe CpefHEeB3BEelleHHOro cpoka A0 MnoraleHus
BbiNnyckoB O®3 52002RMFS, 52003RMFS, paccuntaHHoe B
rogax C TOYHOCTbO A0 4-X (4YeTblpex) 3HaKoB nocne
3ansaTon;

KB/Js2002, KBAs2003 - 3HayveHue CtaBku KB[ B TOouke, COOTBETCTBYIOLLEN
CpeaHeB3BEeLleHHOMY CPOKY A0 noralweHus Bbinyckos O®3
52002RMFS, 52003RMFS;

YTMs5002, YTMs55003 - CpeaHeB3BELIEeHHaA AOXO0AHOCTb K NOralleHnto BbilMyCKOB
O®3 52002RMFS, ©52003RMFS Ha pgaty oueHkw,
nybnnkyemas MockoBckon 6upiken.

lpumeyaHune:
Mpwu BbiNONHEHUWN pacyeTa INF,o,4_2028,INF2029-2030 3HAYEHNSA NoKa3aTenemn INFo,g,3, INFoy025, INFopg30,
KOTOpbie B pe3y/bTaTe ux pacyeta no ¢gopmynam (4), (6), (8) aBnawTca 3HaYEHUSAMM B NPOLEHTAX,
nepeBoasiTCS B 3HAaYeHMs B AONAX eAuMHMUbl (MyTeM AeneHus Kaxaoro M3 Hux Ha 100 - yTo sBHO
oTpaxeHo B dopmynax (5), (7)).Pesynbtat pacueta no dopmynam (5), (7) coorBeTcTBYET
3HAYEHMI0 B MpoUEeHTax, OKPYr/IeHHOMY A0 2 3HAaKOB NoCne 3ansaTou.

Ona Bcex nepuogos, HauduHawwmxca ¢ 2031 r., B KayecTtBe nporHosa WHbNASLUMK
WMCNOMb3YETCHA 3KCNEPTHbIN NPOrHo3 nHbAaumn.

Ecnun cpok noraweHusa goaIroBoro MHCTpyMeHTa He npeBbiwaeT 2032r. n oTCYTCTBYIOT UHblE
MPOrHO3HbIE 3HAYEHNA MEepeMeHHbIX NapamMeTpoB, TO BIMSHME 3KCMNEPTHOro NporHosa MHNauum
Ha pe3yJbTaT pacyeTa CrnpaBeaMBON CTOMMOCTU MPU3HAETCH He3HauyuTesNbHbIM, pacyeTHas LeHa
ueHHon 6ymarm MoxeT 6bITb KnaccmduuMpoBaHa B YpoBeHb 2. B ocTanbHbIX ciy4dasax (MOMUMO
WHPAAUMM UCMONb3YIOTCA MUHble HeHabnogaemble AaHHbIE WX CPOK MoraweHus npesblwaeT
2032r.) BAnsiHME 3KCNEepTHOro nNporHosa MHOASUMN NpU3HaeTCs 3HaYUTENbHbIM, pacyeTHas LeHa
ueHHon 6ymaru knaccnduumpyeTcsl B YypoBeHb 3.

1.2.5. TporHo3Hblie 3HaYeHUs NPoOYNX NEepeMeHHbIX NapaMeTpoB

MporHo3Hblie 3HaUEHUS «KOPOTKUX> CTaBOK [l€HEXHOro pbiHka (ANA nnasamrowWmx
MPOLIEHTHbIX CTaBOK Ha CPOK nNpeaocTtaBsIEeHUs [EeHEeXHbIX cpeactB A0 1 Mecsua
BKJ/1IOUNTEJIbHO).

K «KOpPOTKMM» CTaBKaM AEHEeXHOro pbiHKa OTHOCATCS crieaylowme nnasatowme npoLeHTHble
CTaBKW, €C/In OHU NpefyCMOTPEHbl YC/I0BUSAMU BblMyCKa OLLEHMBAEMOIr0 MHCTPYMEHTA:
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ctaBka RUONIA

ctaBka ROISfix co cpokamun 1 Hepensi, 2 Hegenu, 1 mecsy,

ctaBka MosPrimeRate co cpokamu «overnight», 1 Hegens, 2 Hegenun, 1 mMecsy,
ctaBka PEMNO, no onepaunam LleHTpanbHoro 6aHka Poccuinickon deaepaummn Ha Cpok
[0 OAHOro Mecsila (BKIOUUTENBHO)

KntoueBas ctaBka LleHTpanbHoro 6aHka Poccuiickon deaepaunmn

ctaBka KB/l Ha cpok go ogHoro mecsaua (BKIIOYNTENLHO).

Ecnun B KauecTBe NepeMeHHOoro napamMeTpa npeaycMoTpeHa njiasatoLlas npoLeHTHas cTaBka
CpOKOM f0 1 Mecsiua, TO MPOrHO3HOE 3HaueHue Takoro napameTpa (Rate;) paccuMTbiBaeTcs Mo

dopmyne (9) kak pasHuua mexay CraBkon Kb/l B TOUKe, COOTBETCTBYHOWEN CpeAHEB3BELLUEHHOMY
CPOKY A0 MoralweHusi OLEHMBAEMOro MHCTPYMEHTA, U BEIMYMHON «CpeAHEel MPOLEHTHOM MapXwu
HaZ CTOMMOCTbIO (DOHANPOBAHUSA> !

loe:

Ratef = (KBAAO noraimieHust CpMCoF); (9)
cpMcor = OKPYTJI(CP3HAY(M((r), 4), (10)
M. = FIX (P —-1000) "
CoF — KyIoH 1000 X t ’ ( )
KBA, ) uoramenns- 3HAYEHME CraBkm KBl B TOuKe, COOTBETCTBYHOLLEN

cpefHeB3BELEeHHOMY CpPOKYy A0 nMoraweHums oueHWBaemoro

WHCTPYMEHTa;

¢ pPMcor - 3HayYeHWe «CcpefHel MPOLEHTHON MapXW Haj CTOMMOCTbIO
doHamMpoBaHua», paccuymtaHHoe no ¢dopmyne (10) Ha paty
OLIeHKN MHCTPYMeHTa Kak cpeaHee apudMeTnyeckoe 3Ha4YeHui
rnokasarens «MpPOLEHTHOMN Map>u Haa CTOMMOCTbIO
dboHaMpoBaHUS», paccymnTaHHbIX No popmyne (11), No Kop3nHe
Bbinyckos O®3-TK;

Mcor - 3HA4yeHMe  «MNPOLEHTHON MapXW Hah  CTOMMOCTbIO
doHanpoBaHua», paccuutaHHoe no dopmyne (11) ans
Bbinycka O®3-TIK, Bxoaswero B KOp3uHy Bbinyckos O®3-TK;

FIX; v non 3HayeHne GPUKCMPOBAHHOW 4YacTu KyrnoHa Ansa Bbinycka O®3-
MK (Hanpumep, 4N BbIiNycCKa 29010RMFS KYMOH
yctaHasnmeaetca B BenmuynHe RUONIA + 1.60% w BenuumHa
FIX, , , , » NPMHMMaeTcs paBHoi 1.60%);

p - ueHa (6e3 yyeTta KYNOHHOro A0X04a) KOHKPETHOro BbIMycka
O®3-TMK Ha gaTy pacyeTta B pybnsax;

t - CpepHeB3BELUeHHbIM CpOK A0 MoraweHuss KOHKPETHOro
Bbinycka O®3-TK.

lpumeyaHmne:
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Ha paty yTBepXAeHUs HacTosiwen pegakumm MeTtoamkum Kop3mHa BbinyckoB O®3-TK
(nepeveHb BbinyckoB O®3-TK, BKAOYAEMbIX B pacyeT cpMg,r) BKOYAET cneaylowme BbIMyCKU:
29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29012RMFS;29013RMFS;
29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 24020RMFS;
24021RMFS.

MepeyeHb BbinyckoB O®3-TK, BKAKOYAEMbIX B pacyeT ¢ p Mg, nepecmaTpuaetcsa MNP B
cneayowmnx cay4dasnx:

e pasMeLlleHune HOBbIX BbinyckoB OP3-TK;
e yCTaAHOBNEHWE paHee HeonpeaeneHHbIX CTaBOK KyMnmOHa Ha BEeCb OXWAAEMbIl CpPOK
obpaweHna OD3-MK, BKIIOYEHHOIO B KOP3UHY.

HoBbilh nepeyeHb BbinyckoB OMP3-MK, BKAOYaeMbiX B pacyeT c¢ pMq,r, W AaTa Ha4yana ero
npuMeHeHuns yctaHasnueakTcs MU® no cornacoBaHumto co CO wn He TpebykTonepaTUBHOIO
BHECEHUS COOTBETCTBYIOLWMX N3MEHEHWNIA B HacTosLWYo MeTtoamky (YTBEpPXAEHUS HOBOM peaakuum
MeToankn).

LleHa P Bbinycka O®3-MK onpegensercd no AaHHbIM MOCKOBCKOIM 6upXn, ecnu OHa
ABNSETCS aKTMBHbIM PbIHKOM B OTHOLIEHUMW KOHKpeTHonm O®3-MK, B nopsiake, aHalOrM4yHOM
yCcTaHoB/fieHHOMY AnropmtMoM 1 ansa pacyeTta ueHbl ypoBHS 1.

Ecnn Ha paTy pacyeTta ueHa P KOHKpeTHoro Bbinycka O®3-TMK He onpeaeneHa (B T.4. MO NMpUYMHE
Toro, 4yto MockoBckasi bupxxa He ABASETCS B AaTy pacyeTa akKTMBHbIM PbIHKOM AN BbiNycka), TO
Takon Bbinyck O®3-TMK He BKAOYAETCS B pacyeT ¢ pMc,p.

lpumeyvaHne:

MNMokasaTenb Mq,r OTPaXKaeT NPEMUIO CBbILE CTOMMOCTU (POHANPOBAHMS (MO CTaBKe AEHEXHOro

pbiHka - RUONIA), KOTOopylo MHBECTOPbI 3akiaabiBatoT npu nokynke O®3. Takum obpasom,

pPbIHOYHbIE OXMAAHUS MO CTOMMOCTU oHAMPOBaHMA (MO MPOrHO3HOMY 3HAYeHMIO CTaBKWU

RUONIA) BO3MOXHO onpefennTb Kak pasHuuy Mexay 3HadeHnem KB B Touke,

COOTBETCTBYHLLEN CpefHEB3BELLEHHOMY CPOKY A0 noraweHuna gaHHon O®3 n nokasaTtenem

Mo -

Hanpumep, npu ctaBke 5-netHeit O®3 B pasmepe 8.57% u 3HaueHna Mq,r B paamepe 0.52%

pPbIHOYHbIE OXWMAAHUSA NO cpeaHeMy 3HauveHuto ctaBkun RUONIA B TeyeHue 5 neT coctassaT

8.02%.

MporHo3Hblie 3HAUYEHUA CTaBOK [EHEXHOro pblHKa <«cpepHel>» cpodHocTn (AnsA
nJ1aBaloWMX MPOLIEHTHbIX CTaBOK Ha CPOK NpeAoCTaB/iIeHUs AEeHeXHbIX cpeactB oT 1
Mecsila A0 2 sieT BKJIIOUYUTENIbHO)

K cTaBkaM AeHEeXHOro pblHKa «CpegHer» CPOYHOCTU OTHOCATCS Creaylowune nnasatowme
NMpoOLEeHTHble CTaBKW, €CN OHW NpPeayCMOTPEHbl YC/TOBUSIMU BbiMyCKa OLLEHMBAEMOIO NHCTPYMEHTa:

sctaBka ROISfix co cpokamun 2 mecsaua, 3 mecsaua, 6 MecaueB;

scTaBka MosPrimeRate co cpokamu 2 mecsua, 3 Mecsaua, 6 Mecsues;

»ctaBka KB/[ Ha cpok oT 1 Mecsua A0 2 net (BKAUYUTENBLHO).

Ecnn B KauecTBe nepeMeHHOro napamMeTpa npeaycMoTpeHa naaBatoLlas NnpoueHTHas cTaBka
CPOKOM 0T 1 MecsiLa A0 2 neT, TO NPOrHO3HOE 3HaYeHme Takoro napameTpa (Rater) pacCUMTbIBAETCS
no d¢opmyne (12) Kak MPOrHO3HOE 3HayYeHMe <«KOPOTKOM» CTaBKM [OEHEXHOro pblHKa Ha
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aHanM3MpyeMoM nMnepuoje, YBEMYEHHOEe Ha pasHuuy Mexay 6e3pucKoBOr [OXOA4HOCTLHO
«CpegHero» cpoka n «KOpOTKOMN» 6e3pnuCcKOBON AOXOAHOCTbIO:

pe:

Ratef = (KE'qc)onoaawthm - CpMCOF)
+(K5'ﬂcp0q11(}crbcT&BKH_KE’alJeHb)‘ (12)

KB/ - 3HayeHue CtaBku KB B TOuKe, COOTBETCTBYHOLLEMN

cpounocThcTaBKH
CPOYHOCTM CTaBKM [EHEeXHOro pblHKa (HanpuMmep, ecnu
3Ha4yeHMe CTaBKM KynoHa onpejenseTrcs KakK 3HadeHue
6ecKynoHHOM A0X0A4HOCTM rocbymar Ha cpok 24 mecsiua, 1o Kbl
ans 2-x net; ecnm K MosPrime6M - 1o KB/l onsa 6 mecaues);

KBy ,ous - 3HayeHme CrtaBkm KBJ[] B TOUYKe, COOTBETCTBYHLLEN CPOKY B

0.0027 ropa.
lpumeyaHune:

Mpwn onpeaeneHnn 3HadeHnss K b J1 TOYKa, COOTBETCTBYyOLLAA

CpPOYHOCTbBCTa aBKH
CPOYHOCTHU rnepeMeHHOro napaMmeTpa naasatoLien MPOLEHTHOW  CTaBKW,
onpefensieTca B caegyloLlem nopsake.

CraBka KB[] (3HaueHne KpuBON 6ECKYMOHHOM AOXOAHOCTM) MOXET pacCUMTbiBaTbCS B TOYKeE,

COOTBETCTBYHOLLEN:

e CpeAHeB3BelUEeHHOMY CPOKY rnorailieHus / odepTbl Mo ueHHon 6ymare3?, nnu
e CpOKYy noralleHus genosuta uau
e CPOYHOCTM MPOLEHTHOM CTaAaBKWU B cCiydasaX, MNpeaycCMOTpeHHbIX Mn.4 HacToswen
MeToankun, nnm
e Aopaumm 6upxeBOro MHAEKCa B Cny4asX, NpeaycMOTpeHHbixX [punoxeHunem B k
HacToswen MeToanke, nnu
e WHOMY CPOKY B C/ly4dasix, onpeaeneHHbiX HacToswen MeToankom.
lpumeyaHune:
Mpun pacyeTte CraBku KB/ 3HaueHne CpoOK onpeaenseTcs B rogax, okpyrnserca Ao 4 3HaKOB
nocne 3andATon. McCxoAHble AaHHble (3@ WCKAKYEHMEM YKasaHHbIX B MpuMedaHun 29
HacToawen MeToamkKn), onpenesieHHble B AHAX, NEpPeBOAATCS MyTeM AesIeHUS UCXOLHOro
3HayeHns Ha 365. Ecim B pacueTe MCNoNb3ylTCS AaHHble, BblpaXeHHble B Mecsduax, To
pe3ynbTaT onpefensercs Kak:
e 1 Mecau:0.0833 roaa
e 2 Mecaua:0.1667 roga
e 3 Mecaua:0.2500 roga
e 4 Mecaua:0.3333 roga
e 5 Mecaues:0.4167 ropa

34I'Ipl/l pacueTe CpeAHEB3BEIIEHHOTO CPOKa JI0 ToralieHus / ohepThl IPOMEXYTOYHBIE OKPYTJICHHUSI HE TIPOM3BOSATCSI, PE3YJIbTAT BbIPAXKAETCA B
rofax, OKpyrnseTca Ao 4 3HaKoB Moc/ie 3anAaToW. B cnyyae ecnu BbIMYCKOM MPesyCMOTPEHO YaCTUYHOE MOoraleHWe OCHOBHOTO A0Ara, HO
BE/IMYMHDbI MOTALLIAEMbIX YACTeN He OnpeesieHbl Ha BECb OXKUAAEMbIN CPOK 0bpaLleHus (Hanpumep, Ana 0bAUraLmii C UNOTEYHBIM NOKPbLITUEM),
TaKMe CYMMbl CYMTAIOTCA YCTAaHOB/IEHHbIMM B AaTy OKOHYaHWA KYMOHHOro nepuoga, Mo WMCTEYEHUWM KOTOPOro OHW BbIMN/IauMBalOTCA, U
YYMTbIBAIOTCA B pacyeTe /obbIX BEIMUMH, NPEeLyCMOTPEHHbIX HACTOALLEN METOANKOM, C 3TOMN AaTbl.
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e 6 Mecaues:0.5000 ropa
e 7 Mecaues:0.5833 rona
e 8 Mecaues:0.6667 rona
e 9 MecaueB:0.7500 roaa
e 10 Mecsues:0.8333 roga
e 11 MecsaueB:0.9167 roga
e 12 Mecdues:1.0000 roga.

B pacueTte ncnonb3yrTcsa:

e MeToanKa pacyéTa KpMBOM 6E€CKYNOHHOMN 4OXOAHOCTU rOCYAapCTBEHHbIX 0b6nnraymi,
onpeaeneHHas MockoBckoin 6upxein3s;
e AMHaMu4yeckme napaMeTpbl G-KpUBOM MO COCTOSIHMIO Ha KaXXAblil TOProBbl A€Hb.

NcTouHnK nHpopMaumnm: obuumanbHbii cakT MOCKOBCKON 6MpPXU.

lpumeyaHne:

Mpn pacuyete CraBkn KB nNpoMexyToudHble OKPYrileHUst He Mpou3BOAATCS, pe3ynbTaT

Bblpa)kaeTcsl B NpOLEHTaX, OKPYraseTcsa A0 2 3HaKOB MNocse 3ansTom.

MporHo3Hble 3HAYEHUA «AJIMHHbIX>» CTAaBOK pblHKa Kanutana (AN naaBalowmx
MPOLIEHTHbIX CTaBOK Ha CPOK NpeaocCcTaB/IEHUS AEHEeXXHbIX CPEeACTB CBbilie 2 neT).

K «Oo/MHHbIM» CTaBKaM pblHKa KanuTasla OTHOCATCS c/ieaylowme njaBatowme rnpoueHTHble
CTaBKW, eC/in OHM NpPeAyCMOTPeHbl YC10BMSAMM BbiMyCKa OLLEHMBAEMOro MHCTPYMeHTa:

e cTaBka KB/l Ha cpok cBblle 2 fneT;
e JOXOAHOCTb K rmoraweHuto Bbinycka OP3.

Ecnu B KayecTBe NepeMeHHOro napaMeTpa MCronb3yeTcs nnasatolwas NpoueHTHas CTaBka
CPOKOM OT 2-X JieT, TO MPOrHo3Hoe 3HadeHne Takoro napametrpa (Ratef) NPUHUMAETCSA paBHbIM
3HaueHuto CraBku KB B Touke, COOTBETCTBYHLIEN CPOUYHOCTU TaKOM MNJaBatoWEN MPOLEHTHOWN
cTaBkn (HanpuMep, ecnm 3HadeHMe CTaBKW KyMoOHa ornpenensieTcss Kak 3HayeHne 6ecKyrnoHHOW
AoxoaHocTu rocbymar Ha cpok 5 net, To Ctaska KB/[] paccunTbiBaeTca An4 cpoka B 5 ner).

lTpumeyaHne:

Ecnn B kauecTtBe nmepeMeHHOro napaMeTpa MCMNOMb3yeTcs MnaBatowasi NpoueHTHas CcTaBka

3aMMCTBOBaHUS Ha pblHKe KanuTana («4AJMHHas» CcTaBka), TO PbIHOYHbIA PUCK WU3MEHEHMUS

NPOLEHTHON CTAaBKM MO MHCTPYMEHTY OTCYTCTBYeT (MPUCYTCTBYET TOJIbKO PUCK M3MEHEHMUSs

KPEeANTHOro crnpena) n BO3MOXHO MPUMEHEHNE MOCTPOEHMS NPOrHO3HbIX AEHEXHbIX MOTOKOB

M UX ANCKOHTMPOBAHUS UCXOAS U3 TEKYLLMX MPOLEHTHbIX CTaBOK MO MHCTPYMEHTaM.

MporHo3Hble 3Ha4YeHusi MNpPo4YUX MNepeMeHHbiX napameTpoB (NMOMMMO CTaBOK
AEHEXHOro pbiHKa).

Mpn oTCcyTCTBMKU HabnogaeMbiX AaHHbIX O NMPOrHO3HbIX 3HA4YEeHMSAX NepeMeHHbIX NapaMeTpoB
(HanpumMep, pocT BBIM) ncnonb3yeTcs aKCNepTHbIM MPOrHO3 0 ByAyLMX 3HAYEHUAX NepeMeHHOoro
napameTtpa (EIU, koHceHcyc nporHo3 aHanutmkoB Bloomberg, M3P wnu gpyrme p[ocTynHble
NMPOrHoO3bl).
1.3.0npeneneHve ctTaBkM AUCKOHTUPOBaHUSA

35MeT0I[I/IKa pacuéra KpHBOi OECKYNOHHOH JOXOJHOCTH OITyOJIMKOBaHa Ha caiite MoCKOBCKOW Oupxku. B menmsx pacuera cripaBeyiMBON CTOMMOCTH
UCIIONB3YeTCs pefaKIys MCTOIUKY, aKTyallbHAsI HA 1aTy BCTYIUICHHS B CHiIy HacTosimux [IpaBui. [1pu BHeceHUH n3MeHEHUI B METOAUKY pacuéTa KpUBOH
OeCKyIOHHOI TOXOAHOCTH JaTa Hayajla HCIIOJIb30BaHU N3MECHEHHOH METOIMKH B IIEJISIX pacyeTa CIPaBeNIMBON CTOMMOCTH YCTaHABIHMBACTCS OTICIBHO
TI0 COTJIACOBAHMIO CO CHEIMATM3UPOBAHHEIM JIETIO3HTAPUEM.
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CraBKa AWCKOHTMPOBaHMSA 6yaylimMX AeHEeXHbIX MOTOKOB onpeaensercs ANns A0SAroBOK
LeHHoM ByMarn Ha Kaxayl gaTy pacyeTta cripaBeasiMmBoM CTOMMOCTW.

CraBka AMCKOHTUpPOBaHMSA NpuHUMaeTcs paBHon CtaBke KB[l B TO4YKe, COOTBETCTBYHOLWLEWN
cpegHeB3BELWEHHOMY CPOKy A0 noraweHus / odepTbl UeHHOW 6ymaru, YyBEeNMYEHHOM Ha
COOTBETCTBYIOLLEE 3HAYEHME KPeaMTHOro cnpeaa.

B pacueTe cTaBKW AUCKOHTMPOBAHUSA MOryT 6bITb NCNOJSIb30BaHbI:

o 3KCMnepTHOE 3HavYeHue KpeauTHOro cnpega
o MeAMaHHOe 3HayeHuMe W3 AuanasoHa KpeauTHbIX CnpeaoB, onpeaefnieHHoe Ans
PENTUHIOBOM Ipynmnbl AO/IFTOBON LEHHOW 6yMarn B cOOTBETCTBUM C [MpuoxeHuem B
- €C/IN He 3aZlaHO 3KCMNepTHOW 3HayeHWe KpeauTHOro cnpefa (3a UCKIOYEHUEM
OOMFOBbIX WHCTPYMEHTOB, OTHECEHHbIX K IV penTUHroBoih rpynne, MeamaHHoe
3Ha4yeHMe KpeauTHOro cnpeaa Ans KoTopbiX onpeaensercs B ocoboM nopsaake).
o [ns rocygapcCTBeHHbIX LEHHbIX bymar (Tonbko Ansa deaepanbHbiX LEHHbIX 6ymar)
MeaMaHHOEe 3HauYeHne KpeanTHOro cnpega npuHuMaeTcsa pasHbiM 0.
lpumeyaHne:
Ecnun 3HadyeHne KpeouTHOrO crnpefa yCcTaHaBAMBaeTcs ucxoas us HabnwpgaembiX gaHHbIX (B
TOM 4YMCne Ha OCHOBE KPEeAWTHOro cripega Mo aHaJIorM4YHbiM BbiMyCKaM AaHHOrO 3MUTEHTA,
MeAMaHHOro 3HadeHus  crnpega PEeWTUMHIOBOM  Fpynnbl, CKOPPEKTUPOBAHHOINO  Ha
MPeMnIO/ANCKOHT 3a 0cobbie yC/ioBMS Ha OCHOBE HabnogaeMbiX AaHHbIX), pacdeTHas ueHa
LUeHHon 6ymarm MoxeT 6biTb KnaccuduumpoBaHa B YypoOBeHb 2. B ocTanbHbIX cryyasx
pacyeTHas ueHa UeHHoW ByMaru knaccmduumpyeTcs B YpOBeHb 3.
NPUJTOXXEHUE N2B.

PErJIAMEHT PACHETA KPEAUTHOIO CNPEAA ANA AONTIrosbiX UHCTPYMEHTOB

B cOOTBETCTBUM C HAaCTOALWMM perfnaMeHToOM KpeauTHbIN crpes paccuyuTbiBaeTcsa Ans (nanee
MMeHyeTCS A0/ITOBON UHCTPYMEHT):

*  [ONroBoM UeHHoW 6yMarn, HOMUHMPOBaHHOM B pybnax (3a MCKAOYEHUEM
rocyaapCTBEHHbIX UEeHHbIX 6bymar PO);

Onsa uenen pacyeTta KpeanTHOroO cnpeaa oCyLecTBAsSeTCS cneaytowas nocnenoBaTe/lbHOCTb

AEeNCTBMN B OTHOLLIEHUN A0NTOBOM LEHHOW Bymaru:

* B 3aBMCMMOCTM OT HaIMUUS UM OTCYTCTBUSI KPEAUTHOIO perTUHra y Bbinycka3® (a B ero
OTCYTCTBUM Y SMUTEHTA WAKW MOpyYMUTENs) AOMATOBOW LeHHon bymaru, onpeaensercs
MPUHAANEXHOCTb LEHHOM 6yMarm K OAHOM W3 YeTbIpeX pPEeWTUHIOBbIX rpynmn,
npeayCMOTPEHHbIX AaHHbIM PernameHToMm;

*  MWHMManbHOE, MaKCMMasbHOE N MeAMaHHOe 3HAUYEeHUs KpeauTHbIX CNpeaoB A9 A0roBOM
LeHHOM 6yMarn npUMHUMAKOTCA paBHbIMWM COOTBETCTBYHOLMM 3HAYEHUSM KPeaUTHbIX
CNpeaoB, pacCyYMTaHHbIM AJ19 PEUTUHIOBOWM rpynnbl, K KOTOPOM OTHeceHa ueHHas bymara
(3a uckIYeHMEM LeHHbIX bymar, OTHeceHHbIX K IV pelTuHrosow rpynne, 4ns KOTOPbIX
KpeauTHbI cnpea onpegensietca B ocobom nopsigke, nNpeayCMOTPEHHOM HAaCTOSLWMM
PernameHToMm).

36 cnonb3yeTcs KpeAUTHbIA PENTUHT MO LKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN
BaJIlOTE OCHOBHOMO AoJra
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Ona cy6opAMHMPOBaHHbIX 40O/IFOBbIX MHCTPYMeEHTOB (06nmraunin KpeanTHbIX OpraHn3auni B
c/lyyae OTCYTCTBUS PEUTUHIa BbiMyCKa UM AeNO3UTOB) YCTaHaBAMBaeTCs AONOHUTENbHasa NpeMus
3a cybopANMHUPOBAHHOCTb, Ha KOTOPYI YBEINYMBAKOTCA pacyeTHble BeNMYMHbI MUHUMASIBHOTO,
MaKCMManbHOr0 M MEeAMAHHOr0 3HAYEeHUMI KPeaUTHbIX CNpeAoB B CAy4vasX, MpeayCMOTPEHHbIX
HacTosawmMm MpunoxeHueM. Npemus 3a cybopaANHUPOBAHHOCTb OMNPeaenseTcs C y4eToM AOCTYNHOWM
pblHOYHON wHbOpMauMM O cnpenax 3a CybopAMHUMPOBAHHOCTb COMOCTABUMbIX BbIMYCKOB WU
3MUTEHTOB.

1. PeiTuHroBble rpynnbl

Onsa uenen onpeaeneHns KpeanTHOro cnpeaa BBOASATCS Cneayowmne penTUHIoOBbIE rPynmbl:

PeiituHrosass rpynna I - HauBbICWIMA YpPOBEHb KPeAUTOCNMOCOBHOCTU U CTeneHb

HaAEeXHOCTU MO CpaBHEHUID C APYrMMW 3MUTEHTaMW, BbIMyCKaMW LEHHbIX 6ymar wmnu

dunHaHCcoBbIMM o0b6aA3aTenbCTBaMU. B  yKasaHHYK PpEWTUHIOBYHD rpynny BKKOYalTCS

[ONIroBble NHCTPYMEHTbI C PENTUHIOM OT BBB- (no wkane S&P).

PeiituHrosas rpynna II - BbICOKMA YpOBEHb KpeaMTOCNOCOB6HOCTU, MpU 3STOM

NPUCYTCTBYET HEKOTOpPas YyBCTBUTE/IbHOCTb K BO3AENCTBMIO HEGNaronpmaTHbIX NepemMeH B

KOMMep4yecknX, (UHAHCOBbIX U 3KOHOMUYECKUX YCI0BUAX. B yKazaHHYH PENTUHIOBYIO

rpynny BKAKOYATCA AONTOBblE MHCTPYMEHTbI C peUTUHIrom oT BB- o BB+ (no wkane S&P).

PeiituHroBass rpynna III - yMepeHHbI YypoBeHb KpeauTOCNOCO6HOCTM, MpU 3TOM

NPUCYTCTBYET BbICOKAs YYBCTBUTENbHOCTb K BO34AENCTBUIO HebaronpuaTHbIX NepeMeH B

KOMMep4yecknX, (UHAHCOBbIX M IKOHOMUYECKUX YCI0BUSAX. B yKasaHHYH PENTMHIOBYIO

rpynny BKJIIOYAKTCS AONIFrOBbl€ NHCTPYMEHTbI C PENTUHIOM OT B- ao B+ (no wkane S&P).

PeiituHroBas rpynna IV. B ykasaHHYl peNTMHIOBYH Tpynny BKIOYAOTCSH AOSrOBble

WHCTPYMEHTbI:

= 6e3 pelnTnHra, NpUCBOEHHOr0 PENTUHIOBbIMM areHTCTBaMn, yKasaHHbiMM B Tabnuue 1,

nnm

* C penTUHroMm Hmxe B- (no wkane S&P), NpUCBOEHHbLIM PENTUHIOBbLIM AreHTCTBOM,

yKasaHHbIM B Tabnuue 1.

PelTuHroBble rpynmnbl MOryT 6bITb NEepecMOTPEHbI MPU BbINOSIHEHUU OAHOIO U3 CNeayoLWmX
YyCNOBUiA:

e BHECEeHMe U3MEHEHUN B METOAMKY pacyeTa U cocTaB MHAEKCOB MOCKOBCKOW BUpxu;

e N3MEHEHUe CcyBepeHHOoro pentmHra PO areHtctBamm S&P, Moody’s, Fitch;

e Mpo4YMe W3MEHEeHUS Ha PpblHKe, TMpU3HaHHbIE CYLeCTBEHHbIMXU ANna uenemn
onpeaeneHns pemTUHroBbIX rpynm.

MpoBepka yCcnoBuin Anga nepecMoTpa PENTUHIOBbLIX rPYMnn NPOBOAUTCS eXeKBapTasibHO.

2. Mopspok onpeaeneHnsa NPMHaANEXXHOCTU AOJIFOBON0 MHCTPYMEHTa K peMTUHIOBOM
rpynne

OnpepeneHne nNpUHaANEXHOCTU [OJIOBOr0 MHCTPYMEHTa K pPEenTUMHIrOBOW rpynne
BbIMOJIHSAETCA HA OCHOBAHMM AAHHbIX BEAYLLMX PENTUHIOBbLIX areHTCTB B COOTBETCTBMU C Tabnuuen
1.

Ta6nuua 1. ConocraBsieHMe LWKaJl PEUTUHIOBbIX areHTCTB
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Moody s S&P Fitch .
AKPA dkcnepT PenTuHroBa
PA MexxayHapoaH | MexxayHapoaH | MexxayHapoaH A rpynna
as wkana asa wkana as wkana
Baal BBB+ BBB+
PeiAiTuHroBa
AAA(RU) ruAAA Baa2 BBB BBB
A rpynna I
Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU) .
PenTtuHroBa
A+(RU), ruAA-,
Ba2 BB BB A rpynna II
A(RU) ruA+
A-(RU), ruA, ruA-
Ba3 BB- BB-
BBB+(RU) , ruBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU) PelTUHroBa
ruBBB-,
BB+(RU) B2 B B A rpynna
ruBB+ III
BB(RU) ruBB B3 B- B-
VN . PeiiTuHroBa
Bbonee HU3KNN PENTUHT / PEUTUHT OTCYTCTBYET
A rpynna IV

MNpn Hanuuuu y OONrOBOW LEHHOW 6yMarn, ee aMUTEHTaA WM MOPYYUTENS HECKONbKUX

PENTUHIOB, BblbMpaeTcsd HamboNblM M3 UMEKWMXCA aKTyalbHbIX KPeAUTHbIX PEUTUHIOB, C
Y4YeTOM cneaytoulero:

npu
KpeanTHbIX
areHTCTBaMu;

B OTCYTCTBUW peNTUHra BbINyCKa,

areHTCTBOM,
HanbonbLIMNI

Han4ymn
pPENTUHIOB

n3

perTuHra BbINycKa

BblMycka,

aKTyalJlbHbIX KpPeAWUTHbIX

pa3nn4yHbIMU peVITMHFOBbIMM areHTCcrBamu,

B OTCYTCTBMW PpehTMHra BbINyCka W 3MUTEHTA,
pPEeNTUHIOBbIM areHTCTBOM,

ncnonb3yeTcs
NMPUCBOEHHbIX

NMPUCBOEHHOro XOTs 6bl
npM HanM4MM penTUHra >SMUTEHTa UeHHOM 6yMmarm ucnonb3lyeTtcs
peENTUHIOB

HanbonbLUNI
pasfinyHbIMMK

NPUCBOEHHOro XoTsa 6bl

3MUTEHTa,

M3 aKTyanbHbIX
peENTUHIOBbIMU

OOHWUM PENTUHIOBbLIM

MPUCBOEHHbIX

OoAHUM

Mpu HanMuMu PpenTUHra nopyydynuTens ueHHom 6ymaru

NCNonb3yeTcs HauboNblUMA M3 aKTyalbHbIX KPEAUTHbIX PEWTMHIOB Mopy4dunTens,

NMPUCBOEHHBLIX pa3/IN4YHbIMU peVITMHFOBbIMVI dareHTCctBamum.

3. Oco6eHHOCTM onpepeneHna kpeautHbix cnpenos ans I, I1, III peATUHroBbIX Frpynn

KpeanTtHbln cnpea ana pentuHrosbix rpynn I, II, III paccumTbiBaeTCa Ha KaXkaykt AaTty
onpeaeneHnsa crpaseasMBon CTOMMOCTU AOSITOBOr0 MHCTPYMEHTa.

Mpn BbluMCneHUn KkpeauTHoro cnpega I, 1II,

onpefeneHus cnpaBeasinBoii CTOMMOCTH).

III penTUHroBbIX rpynn MCNonb3yeTcs
MeaMaHHoe 3HadeHne KpeauTHOro cnpega 3a nocrieaHme 20 TOpProBbiX AHen (<=

0aThbl
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Ons pacuyeta MegmMaHHOro 3HaudeHusa kpeautHoro cnpega I, II, III pelTWUHroBbIX rpynn
MCNOMb3YHOTCA 3HAYEHNA AOXOAHOCTU Cneayowmx 06amraumoHHbIX MHAEKCOB MOCKOBCKOM BUpxu,
pacKpbIBaeMbIX MO UTOraM Ka)oro TOproBoro AHs Ha cante MoCKOBCKOM 6Mpxun:

a. NHaekc kopnopaTuBHbIX obnuraunii (> 1 roga, peiTuHr = BBB-)
Tukep:RUCBITRBBB
OnucaHue nHgekca:https://www.moex.com/ru/index/RUCBITRBBB
ApxunB 3Ha4yeHui: https://www.moex.com/ru/index/RUCBITRBBB/archive/
b. NHpekc kopropaTuBHbIX obnuraumii (> 1 roga, BB- < pentunHr < BBB-)
Tukep:RUCBITRBB
OnucaHue nHaekca:https://www.moex.com/ru/index/RUCBITRBB
ApxuB 3HayeHum: https://www.moex.com/ru/index/RUCBITRBB/archive
C. NHaoekc kopriopaTuBHbIX obnurauymii (> 1 roga, B- < pentunHr < BB-)
Tukep:RUCBITRB
OnucaHue nHaekca:https://www.moex.com/ru/index/RUCBITRB
ApxuB 3HauyeHun: https://www.moex.com/ru/index/RUCBITRB/archive/
Pacuet MeanaHHoro kpeautHoro cnpeaa ansa I, I, III peMTUHrOBbIX Fpynn OCyLeCcTBASETCS
B CneayloLweM nopsake:
PeitiTuHrosaga rpynna I
PaccuunTbiBaeTCs KpeauTHbI cnpea Seri 3a Kaxabln n3 20 nocnegHnx Toproebix gHen (13):

Spr1 = (Yaucerrreee — & B Aryceirress) X 100, (13)
roe:
Spri - 3HaYeHuna cnpefa, paccymTaHHble B 6a3MCHbIX MYHKTaX;
YRUCBITRBBR - AoxogHocTb nHaekca RUCBITRBBB, packpbitad MOCKOBCKOM
bupxen;
K B/l gycBITRBBE - 3HayeHne CraBku KB/l B TouKe, COOTBETCTBYIOLLEN AOpaLnm

nHaekca RUCBITRBBB packpbiTot MockoBCcKkoM bupikei.
PaccuntbiBaeTca MegnaHHoe 3Ha4YeHne KpeauTHoOro cnpeaa Spiy; 3a nocneaHue 20 ToproebiX
aHen (MeanaHa m3 nonydYeHHoro psga Seri).
Mpwn pacyeTe MeANAHHOIO 3HAYEHUSA KpeaUTHOro crnpena SpiyMPOMeXyTOUYHble OKpYrieHns
3Ha4YeHUn Ser1 He NpomsBoaATCcA. [onyvyeHHoe MeaMaHHOoe 3HauYeHue KpeauTHOro cnpeda Spiy
OKpYrnsieTcs no npasuiaM MaTeMaTUYECKOro OKpPYrneHns A0 Lenoro 3Ha4vyeHns 6a3mcHbIX MyHKTOB.

PeiTnHrosas rpynna II

PaccuunTtbiBaeTCs KpeanTHbIN cnpeq Seri1 3@ Kaxabln n3 20 nocnegHux Toproebix gHen (14):

Spri = (Yrucerrres — & B Agycrrres) X 100, (14)
rae:
Sprn - 3HaYeHUs cnpeaa, paccymMTaHHble B 6a3MCHbIX MYHKTaX;
YRUCBITRBB - AOXOAHOCTb uHaekca RUCBITRBB, packpbiTas MOCKOBCKOW
bupxen;
K b /lzycpitreB - 3HayeHne CraBku KB/l B TO4Ke, COOTBETCTBYIOLLEN AOpaLunm

nHaekca RUCBITRBB packpbiTot MockOBCKOM Bupxei.
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PaccuntbiBaeTca MeanaHHOE 3HavyeHue KpeauTHOro cripeaa Spry 3a nocnegHue 20
TOProBbIX AHEN (MeaMaHa U3 NOoay4YeHHOro psaaSerir).

Mpun pacyeTe 3HaYEHUS MeAMaHHOro KpeanTHOro cnpeaa Sity; MPOMEXYTOUYHbIE OKPYT/eHNs
3Ha4YeHN Seriz HE NPOU3BOAATCA. [MoONyyeHHOEe MeAnaHHOe 3HavyeHwe KpeaAuTHOro cnpepa Sy
OKpYrNsieTcs No NpasuiaM MaTeMaTUYECKOro OKPYreHns A0 Lenoro 3HayeHns 6a3mcHbIX MyHKTOB.

PeitTuHrosaga rpynna III
PaccuuTtbiBaeTCcs KpeanTHbIN cnped Serw 3a Kaxkabii n3 20 nocnegHux Toproebix agHen (15):

Sprm = (YRUCBITRB - KEZZRUCB[TRB) %X 100, (15)
lpe:
Sprm - 3HaYeHUs crpefa, paccumTaHHble B 6a3nMCHbIX MyHKTaXx;
YrucBITRE - poxoaHocTb mHAekca RUCBITRB, packpbitad MOCKOBCKOW
bupxen;
K b /lgycrrr - 3HayeHne CraBku KB/l B TOUKe, COOTBETCTBYIOLLEN AtopaLunm

nHaekca RUCBITRB packpbiTot MoCKOBCKOM BUupixei.

PaccuntbiBaeTca MeanaHHOE 3HayeHwe KpeauTHoro cnpepasSp 3a nocnegHue 20
TOProBbIX AHEN (MeamaHa U3 NOAYYEHHOro psaa Seriir).

Mpwn pacyeTe 3Ha4YeHNa MeANaHHOro KpeaMTHOro cnpeaa Spty i MPOMEXYTOUHbIe OKpYrieHns
3Ha4YyeHun Sprix HE Npomn3BoaaTcA. MNMonyyeHHOe MeaAnaHHOe 3Ha4YeHue KpeaAuTHoro cnpeaa Spv
OKpYrnsieTcs no npaBmiaM MaTeEMATUYECKOro OKPYIr/IeHMS A0 Lenoro 3HavyeHms 6a3ncHbIX NyHKTOB.

4. 0Oco6eHHOCTM onpeaesieHNa KpeauTHbix cnpenoB ansa IV peATUHroBoM rpynnbi

C y4yeToM HanmMumsl B AAHHOW rpynne A0/IFrOBbIX MHCTPYMEHTOB HU3KOIM0 KPeaAUTHOrO KayecTBa,
B T.4. npennedonTHbIX, a TakXe AONArOBbIX WHCTPYMEHTOB YAOBETBOPUTENBHOINO KPEAUTHOrO
KayectBa, HO 6e3 pelTWHra, MeauaHHbli KpeauTHbIW cnpes  SPyy PacCyMTbiBaeTCsad Ha
WHAUBUAYASIbHOW OCHOBE AJ1S1 KaXA0ro A0JIrOBOr0 MHCTPYMEHTa.

3Ha4yeHVe MeaAnaHHOro KpeamMTHOro cnpeaa Aas A0JroBOro MHCTPYMEHTa, BKAtoUYeHHoro B IV
PENTUHIOBYIO FPYrMMy, pacCYNTbIBAETCS Ha KaXKAyl AaTy onpeaeneHus crnpaBeanBoOin CTOMMOCTHU
[IO/ITOBOr0 MHCTPYMEHTa B crieaytolem nopsaakes’:

HEe peXe 4YeM Ha NOoCAeAHUMA AeHb KaXAoro KeapTana ANns AONroBOro WHCTPYMeEHTa

onpenenseTcs 3HadeHue KpeauTHOro crnpena C NpMMeHeHMeM OAHOro U3 rnepeyvymncrieHHbIX

HxXe cnocobos (aanee — 3KCNepTHOE 3Ha4YeHue KpeauTHoro cnpena). OQHOBpPEMEHHO AN1S

AONITOBOr0 MHCTPYMeHTa onpefensieTcs Beln4vnmHa OTKIOHEHMS 3KCMepTHOro 3HayeHus

KpeauTHOro crnpega oT 3HadeHUs MeAMaHHOro KpeauMTHOro cnpepa, paccuntaHHoro ans III

PENTUHIOBOW rpynnbl Ha 3Ty e AaTy (ASE': i-iv));

MeAWaHHbIN KpeauTHbIW cnped S -, ANS OOMr0BOro MHCTPYMEHTa Npu3HaeTcs paBHbIM (B

nopsake yboiBaHus npuopuTteTa):

*  DJKCMNEepTHOMY 3Ha4yeHU KpeauTHOro cnpeaa, €CANM OHO paccyMTaHo Ha aaTty

onpeaeneHns cnpaseasiMBoi CTOMMOCTU AONTOBOr0 MHCTPYMEHTA;

37Ecnu Ha paTy onpeseneHuns cnpasensMBoi CTOMMOCTM [OSITOBOM LIeHHOW 6yMaru, BKoYeHHoM B IV
PENTUHIOBYIO FPYMNy, 3HAYEHNE MEANAHHOIO KPeaUTHOro cnpeaa Ass Heé He YCTaHOBJIEHO, TO pacyeTHas
LieHa Takoi [ONroBOM LeHHOW Bymaru onpegeneHHass METOAOM NpUBEAEHHON CTOMMOCTU 6yayLwmnx
OEHEeXHbIX MNOTOKOB NPU3HAETCS PaBHOWN HYNIO.
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*  3Ha4YeHU0 MeAMaHHOro KpeauTHOro cnpepa, paccumtaHHomy ans III peiTuHrosom
rpynnbl Ha AaTy onpeaeneHust cnpaBensiMBol CTOMMOCTM AOATOBOrO0 MHCTPYMEHTa U
yBESIMYEHHOMY HA BENUYUHY AST'[ q_1v), PACCUMTaHHYl0 Ha Haubonee No3aHIOW AATy
onpefeneHns 3KCMepTHOro 3Ha4yeHus KpeauTHOro cnpeja ANns AAHHOrMO A0SIroBOro
WHCTpYMeHTa.

B uensix HacTosilwero NyHKTa B pacyeTe 3Ha4YeHUsa MeaAuMaHHOro KpeauTHoro cnpepa ang III
PENTUHIOBOM Ipynmbl HE YYUTbIBAETCH NMpeMns 3a cybopaMHNPOBAHHOCTb B Cly4yae, ecnv 40Ir0BOM
WHCTPYMEHT saBnseTcs cybopaAnHNUPOBAHHbIM.

MNpy pacyeTe 3KCNEPTHOrO 3HAYEHUSA KPeAMTHOro crnpeaa MakKCUMasbHO WCMOJb3YHOTCS
HabnogaemMble pblHOYHbIE AaHHble. Hu)Ke nNpuBeAeHbl BO3MOXHbIE METOAbl pacyeTa 3KCMepTHOro
3Ha4YeHUs KpeauTHOro crnpeaa B nopsake ybbiBaHMS NpuopuTeTa MO UCMNOAb30BAHUIO PbIHOYHbIX
OAHHbIX:

. Ecnv y amuteHTa nmetoTcs B obpaleHmmn Apyrue BbiMyCcKu AONMOBbIX LeHHbIX Gymar, no

KOTOPbIM CYLLECTBYEeT aKTMBHbIA PbIHOK M MMEKTCS AOCTYMHblE LeHbl YPOBHA 1 mepapxum

cnpaBeasiMBON CTOMMOCTU, TO MeAUAHHOE 3Ha4YeHne KpeauTHOro cnpeaa paccynTbiBaeTcs no

dopmyne (16) Kak cpeaHee 3Ha4YeHUe OTKIIOHEeHUI 3PPeKTUBHON AOXOAHOCTU K MoraleHuto

(opepTe) Takmx BbinyckoB oT CtaBku KB/ ans cpegHeB3BeLWEHHOro Cpoka A0 rnoraweHus

(obepTbl) COOTBETCTBYHOLWENO BbiNyCKa.

SPry=O0KPYTJ(CP3HAUY(YTM,— K 51,),4) % 100, (16)
roe:

ST rv - MeAMaHHOe 3HadyeHue KpeauTHOro cnpeja, pacCyuTaHHble B
6a3nCHbIX MyHKTax;

YTM; - addekTMBHaaA AOXOAHOCTb K noraweHuto (odepte) no
CpeAHEB3BELIEHHON UEHe j-ro BbiMyCcKa AOJIFTOBOA LIEHHOWN
6ymaru, packpbiTas MockoBcKol 6upxen;

KB/ - 3HayeHuMe CtaBkm KB B TOYKE, COOTBETCTBYHOLLEN
CpeAHEB3BELIEHHOMY CPOKYy A0 noraweHus (odepTbl) J-ro
BblMyCKa AO/ITOBOM LEeHHOW ByMaru;

i - mnaeHTMduUKaTop BbIMyCcKka AONIOBOM LEHHOW 6yMmaru
3MUTEHTA, OT/INYHOIO OT OLLEHMBAEMOrO.

. Ecnu BbiNyCcKy AO0ONrOBOM LUEHHOM 6yMarn uanm sMUTEHTY/MOPYYUTENO 3TOr0 BbINyCKa
NMPUCBOEH PENTUHI MeXAYHapOAHbIM MM HaUMOHaNbHbIM PEATUHIOBbLIM areHTCTBOM,
yKa3zaHHbIM B Tabnuue 1, To MeamaHHOe 3HauYeHne KpeauTHOro cnpeaa paccymTbiBaeTCs
no ¢opmyne (17) Kak cpegHee 3HadeHWe OTKIOHEHWUN 3PHEKTUBHON AOXOAHOCTU K
noraweHuto (odepTe) BbIMYCKOB AOAMOBbIX LEHHbIX ByMar ¢ Takum xe unm 6amnskmm
KPeANTHbIM PEWTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCa aKTUBHbIM U WMEITCS
Habniogaemble pblHOYHbIE LeHbl ypoBHS 1, oT Crasku KB onsa cpegHeB3BELEHHOrO
cpoka Ao noraweHus (odepTbl) COOTBETCTBYIOLLErO BbiMyCKa.

BAVM3KUM  KpeaUTHbIM PEeNTUHIOM MNPU3HAETCAd KpeaAWUTHbIN PENTUHI, KOTOpbIA
OTKJ/TIOHSIETCS OT KPEAUTHOro periTUHra asMMTEHTa/BbliNyCcKa/MopyyYnTENS NO BbIMYCKY Ha
+/- 0QHY KpeauTHYIO0 CTYMNeHb.

SBrv=OKPYTJ(CP3HAYYTM; — K 5 /I;),4) x 100, (17)
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loe:

ST rw - MeAnaHHOe 3Ha4yeHue KpeauTHOro cnpena, paccyMTaHHble B
6a3nCHbIX NYHKTax;

YTM; - addekTMBHaAaA [AOXOAHOCTb K noraweHuto (odepte) no
CpeAHEB3BELIEHHON LEHe j-ro BbiNyCKka AO0JIFTOBOM LEHHOMN
6ymaru, packpbitas MockoBcKkol 6upxen;

KB/ - 3HayeHuMe CtaBkm KB B TOUKe, COOTBETCTBYHOLLEN
CpenHeB3BELEeHHOMY CpOKYy A0 noraweHuss / odepTtbl j-ro
BbIMyCKa A0/ITOBOW LleHHOW 6yMarn;

j -  ngeHTndukKaTop BbiNyCcka AOAroBoi uUeHHoW 6ymarm,

OT/IMYHOrO OT OLIEHMBAEMOrO, C TakKUM € WM BNU3KUM
KpeAUTHbIM PENTUHIOM.

Mpn OTCYTCTBMM perTUHIa BbliNyCKa AOArOBON LeHHOW byMarun, aMuTeHTa / nopyyuTtens
3TOro BbIMyCKa, MPUCBOEHHOro0 MeXAYHapOAHbIM MAM HaUWMOHaNbHbIM PENTUHIOBbIM
areHTCTBOM, YyKasaHHbiM B Tabnuue 1, MeamaHHoe 3Ha4dYeHuMe KpeauTHOro crnpena

pacCHYUTbIBaEeTCA.

(o]

KaK OTK/IOHeHue 3¢h@eKTUBHOMW AO0XOAHOCTM K noraweHuio (odepTe) BbiNycka
[ONTOBOWN LLeHHOM HyMarn aHanormyHoro KpeaAnTHOro KayecTsa, pblIHOK MO KOTOPOMY
MPU3HAETCA aKTMBHbIM W WMEKTCA pPblHOYHbIE LUEHbl YpPOBHA 1 wuvepapxuu
cnpaseanmeon crtommoctu, oT CrtaBku KB ans cpegHEB3BELWEHHOro Cpoka Ao
noraweHus (odepTbl) COOTBETCTBYIOLLErr0 BbiMycKa.

AHanorn4yHoe KpeamTHOE KadeCTBO MOXeT OornpeaenatbCd Ha OCHOBaHWMU
MPUCBOEHHOI0 KpPeauUTHOrO PpelTUMHra uncxoas W3 BHYTPEHHENW MeToAWnKM
onpeaeneHns BeNMUYMHblI KpeanTHOro pucka.

KakK MeanaHHOe 3HauyeHne KpeanTHOro cnpeaa, paccumtaHHoro ans III penTuHrosomn
rpynmnbl, yBeIMYEHHOE Ha BENNYNHY AFD.

BenuunHa AFD exeroaHo onpefensieTcs Kak pasHuua Mexay cpegHuM 3HauyeHueMm
yacToThl AedonToB3® BbIMYCKOB A0/FOBbIX LIEHHbIX 6yMar pOCCUMIACKUX 3MUTEHTOB,
OTHECEHHbIX K penTuHroson rpynne IV, n cpeaHnM 3HavyeHMeM 4actoTbl AedonToB
BbIMYCKOB AONIMOBbIX LEHHbIX OyMar pPOCCUMWUCKUX 3MUTEHTOB, OTHECEHHbIX K
pentnHrosomn rpynne III.

CpeoHee 3HayeHWe 4acToTbl AedOoNTOB BbIMYCKOB AOArMOBbIX LEHHbIX 6yMar,
OTHECEHHbIX K COOTBETCTBYIOLLEN PENTUHIOBON rpynne, onpeaensiercs no gopmyne
(18):

= ISP
AFD= CP3HA q(ZT) (18)
n

38 OnpepeneHne udactoTbl AedONTOB MPOM3BOAMTCS HA OCHOBaHMM MNYy6AWYHBIX AOCTYMHbIX AaHHbIX MO AedonTaM,
ny6anKyeMbiX Ha caliTe COOTBETCTBYHOLLErO areHTCTBa.

OedonT B oTHOWeEHMM XOTS 6bl 0AHOr0 06513aTeNbCTBa, NPEAYCMOTPEHHOro XOTs 6bl OAHMM BbIMYCKOM AONTOBbIX LEHHbIX
6ymar aMuTeHTa, npeanonaraeT AedonT 3MUTEHTA.
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roe:

ISP - KOJIMYECTBO POCCUMNCKMX SMUTEHTOB BbIMYCKOB AOJIFOBbIX LEHHbIX byMar,
OTHECEHHbIX B COOTBeTCTBMM C Tabnmueinr 1 K COOTBETCTBYHOLWEN
PENTUHIOBOM  rpynne, gonyctuBwux gedont xota 6bl  ogHoro
obs3aTenbCcTBa, NpeayCcMOTPEHHOro XOoTs 6bl 0AHWM BbIMYCKOM A0JIFOBbIX
LLeHHbIX 6yMar B TedeHMe COOTBETCTBYOLEro nepmoaa (roga) HabnoaeHus;

IS - KOJIMYECTBO POCCUMNCKMX SMUTEHTOB BbIMYCKOB AOJITOBbIX LIEHHbIX byMmar,
OTHECEHHbIX B COOTBETCTBMM C Tabnuuernr 1 K COOTBETCTBYIOLWEN
PENTUHIOBOW rpynne;

n - nopsakoBbliA HoMep nepuogda (roga) HabnwogeHuns, NpuHaanexawmi
MHoOXecTBy N;
N - KO/IMYeCTBO NepnoaoB HabnwaeHus, ner.

Pesynbtat pacueta FD oOKpyrnsetrcs no npaBuiaM MaTeMaTUYECKOro OKpYrfeHust A0 Lenoro

3HaA4YeHN4.

5. Mopsapok onpeaeneHna amanasoHa KPeAUTHbIX CNIPeaoB ANA PEATUHIOBbIX rpynn
Bbibop Amana3oHa AMana3oHOB KpeauTHbIX CrpeaoB Ans penTuHrosbix rpynn I, II, III
OCHOBbIBAeTCsl Ha CneayoLwemM:

MeaMaHHOoE 3HaYeHne KpeaMTHOro cnpeaa onpeaenseTcs B nopsake, NpeaycCMOTPEHHOM
HacToAWMM PernameHTomMm;

HWXKHAS rpaHuua ansa I-on penTUMHroBow rpynnbl NpuUHMMaeTca paBHou 0, Tak Kak
AOX0AHOCTb obnuraumin I-om penTUHroBOW rpynnbl HE AO/MKHA OblTb HUMXE CpeaHewn
AOXOAHOCTU rocyAapCTBeHHbIX bymar;

HUXHAS rpaHuvua ans  II-om  penTUHroBoW rpynnbl  yCTaHaB/IMBAETCA paBHOM
MeaANnaHHOMY 3HadeHuto I-on penTUHIoBOM Fpynnbl, TaKk Kak AOXOAHOCTb obnuraummn II-
O PEeNnTUHIOBOW rpynnbl HEe Ao/MKHA 6blTb HMXE cpeaHen A0X0AHOCTM obnuraumi I-on
pPENTUHIOBOM Fpynnbl;

HUXHAS rpaHuua ans  IIl-ed penTUMHroBOW rpynnbl  yCTaHAaBNMBAETCS paBHOM
MeANaHHOMY 3HauyeHuto II-oM peMTUHIOBOM rpynmnbl, Tak KaK AOXOAHOCTb o6nurauymi
III-eih peNnTUHIroBOW rpynnbl HE A0O/MKHA 6bITb HUXE CpeaHen 4oXoaAHOCTN obnurauun I1-
Ol pENTUHIOBOWN rpynmnbl;

BEPXHAS rpaHMua pPenTUHrOBOW rpynmnbl yCTaHaBAMBaeTCd Takum obpasom, 4Tobbl
AVanasoH MexXAay HUXHEW rpaHuuen u MeamaHon 6bi1 paBeH AvanasoHy Mexay
MeANaHOW U BEPXHEN rpaHULEN PENTUHIOBOM Fpynnbl.

Pacuet gmanasoHa KpeauTHbIX crnpenoB (MUHUMaNbHOrO 3Ha4YeHWs KpeauTHOro cnpepa -
Min(a), MakcMManbHOro 3HayeHus KpeauTHOro cnpega - Max (B)) sbinonHsetrca ana I, II, III
PENTUHIOBOM IPYMMnbl UCXOAS M3 3HAYEHUI MeAMaHHbIX KpeauTHbIX ChpefoB COOTBETCTBYIOLLEN

PENTUHIOBOM FPynnbl B COOTBETCTBUM C Tabnuuen 2 ¢ y4eToMm npemmm 3a cybopanHMPOBAHHOCTb

(ecnu NpMMEHMMO K aHaNU3UPYEMOMY MHCTPYMEHTY).

MToroBble AManasoHbl KpeaUTHbIX CnpeaoB npueeaeHbl B Tabnuue 2.

PacyeT AnanasoHa KpeauTHbIX cnpeaoB Ans IV pedTUHIOBOW rpynnbl HE BbIMOMHSAETCS.
Tabnuua 2. lnanasoH KpeauTHbIX CNpeaoB PeMTUHIOBbIX rpynm.

106



[Jvana3oH KpeauTHbiIXcnpeaos

Min (a) | Meavana | Max ()

PeliTuHrosas rpynna I

0 + npemus ‘ Sy + npemus ‘ 2 X SPy + npemus

PeiiTuHrosas rpynna II

Sty + npemus ‘ SPrn + npemus ‘ 2 xSPrn—SPrD + npeMus

PeritnHrosas rpynna III

S™. ., + npemus ‘ S™. ., + npeMus ‘ 2 X STy — SPry) + NpeMus

lpumeyaHmne:

B Tabnuue 2 3HayeHMe MoKasaTens «npeMusi» NpPUHMMaeTCs pPaBHbIM 3HAUYEHWIO NMPEeMUU 3a

cy60paANHNPOBAHHOCTb

AN cy60pAMHMPOBAHHbLIX [AEMN03MTOB UM Cy60pAMHUPOBAHHbIX

obnuraumin KpeanTHbIX OpraHn3aLUmii B C/lyyae OTCYTCTBUS PEWTUHIA BbiNycka, U paBHbiM O B

OCTaJibHbIX Cny4asX.

MPUTOXEHUE 34. KOPMOPATUBHbIE JEACTBUSA NO AOJIEBbIM AKTUBAM

MHOCTPAHHbIX DMUTEHTOB

Buabl aktnBoB | [1e6uTOpcKas 3a40/1KEHHOCTb MHOCTPAHHbIX SMUTEHTOB NO Nepejave
[ONEBbIX aKTUBOB W/UMN AEHEXHbIX CPeACTB, B pe3ynbTaTte
KOpPNOpPaTUBHbIX AENCTBUI
Kpurepun e DKC-AMBWMAEHAHAA AaTa, YKa3aHHas B COO6LWEHNN OT BbIWECToALWEro
npyU3HaHNs MecTa XpaHeHuss O KOpPrnopaTUBHOM AENCTBUM WHOCTPAHHOIO
IMUTEHTA;
e [pn otcyTcTBMM MHDOpMaumm o6 3KC-AMBMAEHAHOW AdaTe - pAara
duKcaummn peectpa BnagenbLeB LEeHHbIX bymar;
e [lpy oTCYTCTBMM WHDOPMALMM O KOPNOPATUBHOM JENCTBMW OT
BbILIECTOSALEr0 MecTa XpaHeHusa — AaTa 3a4ynciieHns LeHHbIX 6ymar
WIN  [OEHEeXHbIX CpeacTB, MNpaBO Ha MOJlydeHMe  KOTOpbIX
npeaocTaBaseT KOpnopaTMBHOE AeNCTBME IMUTEHTA.
Kpurepun e [laTa 3auuncneHus ueHHbIX 6yMar nnau AeHexHbIX CpeAcTB, NpaBo Ha
npekpawjeHns nosly4eHne KOTOpbIX MNpefocTaBnseT KOpnopaTMBHOE AelcTBue
npyu3HaHns OMUTEHTA.
Kpurepun M | B oTcyTCcTBME NpuU3HaKoB obeclueHeHns:
CPOKMH e B TeyeHMe BCEero CpoKa, YCTAHOB/IEHHOrO0 3MUTEHTOB AN4
KBanndpunkaynmn NONy4YeHNs AONEBbIX aKTUBOB WU/WUAN AEHEXHbIX CPEeACTB, €Clu
Aeburopckon TakoM Cpok He npesBblwaer 25 pabounx pgHen. Ecnu
3a40/HKEHHOCT YCTaHOBJIEHHbIM CPOK BbiNNaTbl 40X0Aa npesbliwaeT 25 pabounx
7] Kak AHel, To aebutopckas 3a40/KEeHHOCTb MO BbiNjaTe AoXoAa He
onepaymoHHoOM MOXeT 6bITb KBaNnuduumpoBaHa ornepaunoHHON.
CnpaBegnuBasi | OueHka cnpasensiMBoON CTOMMOCTM AebUTOPCKON 3a[0/XKEHHOCTUM MO
CTOMMOCTb LEHHbIM OyMaraMm W/vnu AeHeXHbIM CpeacTBaM, OXWAAeMbiM K
NMoSIy4YeHUIO B pe3ynbTaTe KOPMNOPaTUMBHbLIX AEWCTBUIA WHOCTPAHHbIX
SMUTEHTOB,0NpeAenseTcs B CNeaylolweM nopsake:
1) B HOMMHaNbHOMW CyMMe 3a40/IKEHHOCTb B C/lydae KBanudukaumm
3a40/1KEHHOCTU KakK onepaLmnoHHON.
Ana npaB Tpe6oBaHMW nNoO UeHHbIM 6yMaraMm, wucxopaa wus3
cnepywouwein nipopMmaumm:
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e KOJIMYecTBa LUEHHbIX bymar, saasdiowmxcs 6a3oBbiM aKTUBOM
KOPMoOpaTMBHOIO AENCTBMSA, YUYTEHHbIX Ha cyeTe geno MNMUO® Ha
3KC-AMBUAEHAHYIO AATy, C YYETOM MNaHOBOro ABUMXKEHMUS LEeHHbIX
6ymar no aaTbl dMKcauMmn peectpa BnagenbLeB BKIKUYUTENBHO;

e kO03dhdMUMEeHTa KOHBepTaLuu;

e CrnpaBensiMBOA  CTOMMOCTM  UeHHbIX 6ymar, noanexawmx
3a4YNCNEeHU0 NO pesyfnbTaTtaM KOpPNOpaTMBHOMO AENCTBUS,
onpeaeneHHon B cOOTBETCTBUM [punoxeHuem 3.

Ona npaB Tpe6oBaHM MO AEHEXXHbIM CpeAcTBaM, UCXoas U3
cnepywouwein nHdopMmauum:

e KOJIMYeCcTBa LUEHHbIX bymar, saBasiowmxca 6a30BbIM aKTUBOM
KOpPMOPaTUBHOIO AENCTBUSA, YUYTEHHbIX Ha cyeTe gerno MN® Ha
3KC-ANBUAEHAHYIO AATY, C YY4ETOM NSIaHOBOr0 ABUXEHUS LLEHHbIX
6ymar oo gatbl duKcaumm peectpa BnagesbLEB BKAOUYUTENbBHO;

e [EHEXHOW  KOMMEeHCauMu Ha  oAgHYy  UeHHyt  bymary,
YCTaHOB/IEHHYIO KOPNOPaTUBHbLIM AEeNCTBMEM DMUTEHTA.

2) Mo ncreyeHnmn Ccpoka KBanudukaumm nebutopckon
3a40/1XEHHOCTU KaK onepauuoHHON, cnpaseasinBasi CTOMMOCTb
onpeaenseTcsa B COOTBETCTBUU C [IpuaoxeHnem 6.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYEeTCs B Cllydyae BO3HWUKHOBEHUS

MHbIX CO6bITUIA, NpuBOAAWMX K O6ecueHeHU, B COOTBETCTBUM C

MpunoxeHuem 6.

3a40/1XEeHHOCTb cunTaeTca AedOonTHOM

e €CNN [EeHEeXHble CpeacTBa He MOCTYNUWIM Ha CYET, OTKPbITbIN
ynpasnsawwen komnadmn 4.Y. MN® - ¢ gaTbl, cnegytowlen 3a gaton,
YCTQHOB/IEHHOM A/ OKOHYaHWs  KOPMNopaTUBHOIMO  AENCTBUSA
OMUTEHTA;

e B Cciy4dae oduumanbHOro onybnankosaHms coobweHns o 6aHKpoTCcTBeE
B OTHOLWEHUM 3MUTEHTA (nua, 0693aHHOro0 NO LEeHHoN byMmare) - ¢
AaTbl opuumnanbHoro onybnmMkosaHmsa Takoro coobuieHums.

Cnuncok obwmx cobbiTnii, NpumBoAAWMX K Ob6ecueHeHU, yKa3aH B

MpuaoxxeHunn 6.
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