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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. YnpaBnsawwas KOMMaHua AeNCTBYeT Ha OCHOBAHMW  MpasBun
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 ynpaeneHus MA®, npaBo Ha MNonyyeHue AEHEXHOWN
KOMMNeHcaumm npu npekpaweHun [orosopa JAoBepuTesibHOro yrnpasneHusa [ co Bcemu
BnajgenbuaMnm MHBECTULMOHHbIX naes 3Toro NMN® (npekpaweHun MNO).

MpaBuna aosBepuTeNnbHOro ynpasJieHUss NaeBblM MHBECTULUMOHHbIM cdoHaom (MpasBuna
ay NN®) - ycnosunsa Aorosopa A0BepuUTeNbHOro ynpasneHus MNMNO®, onpeaenseMbole YnpaBasioLwen
KOMMaHven B CTaHAapTHbIX ¢opMax, COOTBETCTBYIOLWME TUMOBbIM MpaBuiaM [OBEPUTENLHOMO
ynpasneHuna NMNO, yteepxaeHHbIM baHkoM Poccun. Mpasuna A4Y NMNO, u nameHeHns v 4ONOJIHEHUSA
B HMX nognexaTt permncrpauun baHkoMm Poccun.

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,
yCTaHaBAMBaLWMN Nopsaok M Cpoku onpepeneHnss CYA, B TOM u4ucrie nopsigoOK pacyeTta
cpeaHerogosoin CYA TMNO®, onpepeneHnss paCyeTHOM CTOMMOCTU MHBECTUUMOHHLIX naeB MNO,
nopsiAoK onpeneneHus CToMMOCTU MMYLLecTBa, NMepefaHHOro B onnaTty UHBECTULMOHHLIX Maes.
CnpaBeanueas CTOMMOCTb UWMyLleCcTBa, MepefaHHOro B OnMaaTy WHBECTULUMOHHBLIX [aes,
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 MexayHapoOAHbIX
CTaHAapToB (PUHAHCOBOM OTYETHOCTM U PasbAaCHeHUN MexayHapoAHbIX CTaHAAapToB (MHAHCOBOWN

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



HEKOTOPbIX MPMKa30B (OTAENbHbIX MOMOXEHWI NpukasoB) MuHucTepcTBa mHaHcoB Poccuickon
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 ¢)OHLI,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, HABNAAETCA JIMW TaKad UEeHa HeNnocpeaCTBEHHO Habniogaemon wnun

pacCH4UTbIBAETCA C NCNoJ1ib30BaHWEM ApPpYyroro MeEToda OLUEHKN.

Ha6nropaemasa n gocrynHasa 6uprkeBasi nnowagKka — Toprosas njowanka pocCMNCKOn un (Mnm)
WHOCTpaHHoOM bupxun, 3akpenneHHas B lNpasunax onpegenedHnsa CHA K KOTopon y YnpaBnsioLlen
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 OOCTATOYHOM 4acTOTOM M B AOCTAaTOYHOM ob6bemMe, MO3BOMSAKOWEM NonyyaTb MHGopMmauunto 06

OUEHKax aKTUBOB Unu 0683aTenibCTB Ha NOCTOSAHHOM OCHOBE.

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

nUnun o6s3aTenbCTBa 06bEMOM TOProB U YPOBHEM aKTUBHOCTMU.

KpeauTHbIA PUCK - pPUCK BO3HWKHOBEHMA noTepb (y6bITKOB) BCNEACTBME HEMWCMNOJIHEHUS
KOHTpareHToM 0653aTeNnbCTB MO AOrOBOPY, BKKOUAs HeomnjaTy KOHTpAreHToOM OCHOBHOMO A0/ra
W/ NPOLEHTOB, NPUYUTAIOLINXCSA B YCTAHOBJIEHHbI AOrOBOPOM CPOK, a TakKXe B pe3yfbTaTe

U3MEHEHUS OLEHKN KpeamuTocnocobHocTn (KpeamMTHOro pMcka) KOHTpareHTa (aMuUTeHTa).

KpeauTHbIA PEeNTUHI - MHEeHMe HEe3aBMCMMOI0 pPEeNTMHIrOBOrO areHTCcTBa O CMOCOBHOCTU
PENTUHIYEMOrO /KMUA@ MWCNONHATbL NpuUHSATbIE Ha cebs duHaHcoBble obs3aTtenbctBa (0 ero
KpeamTocrnocobHoCTHU, (PUHAHCOBOM HaAEXHOCTM, (PUHAHCOBOW YCTOMUYMBOCTU), BblpaXK€HHbIM 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 cnpaseasiMBom
CTOMMOCTM», BBEAEHHbIM B [ENCTBME Ha Tepputopumn Poccuiickon @epepaumm npuKasoMm
MuHuctepctea ¢duHaHcoB Poccuinckon ®egepaumn ot 28.12.2015 N 2174 "O BBegeHumu
MexayHapoaHblX CcTaHAapToB (GUHAHCOBOWM OTYETHOCTUM W PasbacHeHuit MexayHapoaHbIX
cTaHaapToB (DMHAHCOBOW OTYETHOCTM B AeNCcTBME Ha Tepputopum Poccuiickon depepaumn n o
NPU3HaHUM YTPaTMBLUMMW CUNY HEKOTOPbIX MpUKasoB (OTAENAbHbIX MOMOXEHUN MPUKA30B)

MuHucTepcTBa punHaHcoB Poccuiickon ®epepaumn.



MUcxoaHble AaHHble YPOBHA 1 - LIEeHOBbIE 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'I}O,CI,aeMbIMM, npaMo wWinm 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 3aA0KEHHOCTb KOHTpareHTa,
BO3HMKaKOLWAS B XOA4E HOPMaNbHOrO ONepauMoOHHOro Uukna, kotopas byaet noraweHa B TeyeHue
CPOKOB, YCTaHOB/IEHHbIX B Hactoawux [lpaBunax onpegeneHnsa CYA. [JonycTuMble CpPOKM
MPOCPOYKM, YCTaHOBJIEHHble ANA OnepaunmoHHOW AebUTOPCKOM 3a[0/DKEHHOCTU, He [OSIKHbI
NPUBOANTL K MPU3HAHMIO 6e3HaAeXHON K MOJSyYeHUIO 3a[0/DKEHHOCTU, a TakxXKe K obecueHeHuto
3a40/HKEeHHOCTWN. Takas 3a40/KeHHOCTb 6yaeT peanvM3oBaHa ynpasasowWwen KoMnaHmen B NoOSIHOM
obbeme B CpOKW, yKNaAblBawOWMECS B HOPMANbHYK PbIHOYHYK (MM BHYTPEHHIOK) MNpPaKTUKY
B3aMMOAENCTBUS C KOHKPETHbIM BMAOM AebUTOPCKOM 3a[0/HKEHHOCTU. YCTAHOBJIEHHbIE CPOKMU
MPOCPOYKM M UCMOSHEHUS 0653aTenbCTB HE A0J/KHbl MNpeBbillaTb PEeKOMeHAYyeMblX CPOKOB B
HacTosiwmx MpaBunax onpeaeneHusa CHA, ecnn MHOe He NOATBEPXAEHO BHYTPEHHEN CTAaTUCTUKOWN

ynpaBnsoLen KoOMnaHnm.

SkcnepTtHoe (MOTMBMPOBAHHOE) CyXXAEHMe - 3TO [JAOKYMeHTanbHO 0odOopM/IeHHOe
npoceccnoHanbHoe CyXaeHne Ynpasrsiowen KoMnaHnum, cogepxatiee o60CHOBaHHbIE pacyeThbl U
BbIBOAbl 06 OLleHKe crpaBeasIMBOM CTOMMOCTU aKTMBOB, O Be/IMUYMHAX, UCMOJSIb3YEMbIX B pacyeTe
CcnpaBea/IMBON CTOMMOCTM, O BbISIBIEHHbIX OCHOBAHMSX MPU3HaHMUS/MpeKpalleHns MpuU3HaHus
aKTMBOB/0653aTENbCTB, O BbISIBJIEHHbIX NPU3HaKax BO3HUKHOBEHUS KPeAUTHbIX PUCKOB U MPoYMX
obcTosAsiTenbCTBax, KOTOpPbIe BAUSIOT HA OLEHKY CnpaBeasiMmBoM CTOMMOCTU B cooTBeTcTBUM ¢ MCOO
13. anMEHeHI/Ie TaKoro cyxaeHuma aAonyctmMo B CiydadX, YCTaHOBMEHHbLIX HaACToAWUNMU

MpaBunamu onpepenerns CHA.

OBLUUME NOJIOXXKEHUA

Hactoswmne [pasuna onpepeneHns CHYHA 3akpbiTOro naeBoro WMHBECTULMOHHOIO
KOMbUHMpoBaHHOro ¢oHaa «longmaH [pynn» nog ynpasneHmem Ob6wectBa C
OrpaHMYeHHOMN OTBETCTBEHHOCTbIO «YMNpaBnswLwas KoMnaHma «Boctok-3anaa» (panee
- YnpaBnsawwasa KoMnaHmsa) paspaboTtaHbl B COOTBETCTBMU C dPepepasibHbIM 3aKOHOM
"O6 uHBecTMUMOHHbIX doHaax" N2 156-03 ot 29 Hosa6pa 2001 ropa (nanee -

®epepanbHbiii 3aKOH "O6 MHBECTUUMOHHBLIX oHAax"), B COOTBETCTBMU C YKasaHueM
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LeHTpanbHoro baHka Poccuiickon ®degepaumm ot 25 asrycrta 2015 roga N° 3758-Y
(nanee -YkazsaHue N° 3758-Y), 1 NpUHATbLIMU B COOTBETCTBUM C HUMU HOPMATUBHbLIMMU

aKTamu.
HacTtosawwme lMpasuna onpegeneHmnsa CHA npuMmeHsaoTca € «01>» urona 2023 roaa.

N3MeHeHns u gonosiHeHUs B HacTtoswme [Mpasuna onpepeneHns CHA MoryT 6bITb BHECEHbI B
Cny4yasx, YyCTaHOBJ/IEHHbIX HOPMATUBHbIMW NPaBOBbIMU akTaMu. B cnyyae Heo6Xxo04MMOCTN BHECEHUS
W3MEHEHUN U AOMNOSIHEHWNI B Mpaswuna onpegeneHns CHA K HUM npuniaraeTcs NosiCHEHWE NPUYUMH
BHECEHUNS TAaKUX U3MEHEHUN U AOMOSHEHUNA U YKa3blBa€TCA AaTa Ha4yalla NpUuMeEHEHUA N3MEHEHUN

M [ONoSIHEHMIA B HacTosawme MNpasuna onpeaenedns CHA.
Mopsaaok packpbiTus npasun onpegeneHmns CHA

Mpaswuna onpegeneHns CHA (M3MeHeHUs M AONONHEHUS, BHOCUMbIe B [MpaBuia onpepeneHus
CYA):
- NPenoCTaBMAOTCA ynpaBasiowen KoMmnaHmen no tpeboBaHno 3aMHTEPECOBAaHHbIX SNL;
- U3MEeHeHns n gonosiHeHna B MNMpasuna onpegeneHns CHA npenoCTaBnaOTCAa Bragesnbuam
MHBECTULUMNOHHBbIX naesB NMN® He no3gHee naTtn pabounx AHeN 00 Ha4vana npumeHeHus Mpasun

onpegeneHnsa CHA, ¢ BHECEHHbIMU U3MEHEHUSMN U AOMNOSHEHUSMU,
nOoPAAOK OMNPEAENEHUA CHA N CPEAHEFOAOBOVI CYHANMUNO®

CYAIMNNO® onpeanenseTca No COCTOAHMIO Ha 23:59:59 paTtbl, 3a KOTOpyto paccuuTbiBaetca CHA, ¢
y4eTOM JaHHbIX, PacKpbITbiIX Ha YKa3aHHYK AaTy B AOCTYNHbIX A9 YNpaBasiowen KoMnaHwuu
UCTOYHMKaX, BHe 3aBMCMMOCTM OT 4acoBOro nosca.

CYA onpegensietca He no3gHee pabouyero gHs, crepytowero 3a AHeM, N0 COCTOSIHUIO Ha KOTOPbIN
ocyulecTtensaeTcsa onpegeneHne CHA.

CYA onpepensietcd B COOTBETCTBMM C HACTOAWMMKU paBunaMm Kak pasHuua Mexay CTOUMMOCTbIO

aKTUBOB N 0643aTeNbCTB Ha MOMeHT onpeaeneHns CHA.
CYAIMUNO® onpepensetca (aata onpeaenennsa CHA):

e Ha paTy 3aBeplleHns (OKOHYaHuA) popmumposaHua MNO;
e B Clly4yae NpMOCTaHOB/IEHMS BblAauyn, NoraweHns n obMeHa MHBECTULMOHHbIX NaeB — Ha
AaTy BO30OHOBAEHMS NX BblAauyn, noraweHmsa n obmeHa;
e B cnyyae npekpaweHus NMNA® - Ha aaTy BO3HUKHOBEHUS OCHOBAHMA ero npekpalwieHus;
e nocne 3aBeplleHns (OKoOHYaHusa) dopmupoBaHus CHAMNNO® onpenenseTcs B nopsiake:
- @XXeMeCAAYHO Ha nocJsieaHMn paboumi AeHb KaJleHAApHOro Mecsiua A0 KajaeHaapHoro

Mecsiya, npeawecTeyoulero mecsgy, B kKotopom NMN® ncknrwoueH ns peecrtpa NNoO;



- Ha nocneaHuin pa60l-|m71 A€Hb CpOKa MnpueMa 3ad4ABOK Ha npmo6peTeHme MHBECTULUMNOHHbLIX MNae€Es,
BblAaBaeMbIX NMpn AOCPOYHOM Mnorawl€eHn MHBECTULIMOHHDbIX NaeEB,

- Ha nocneaHumn pa60t-|m71 AEHb CpOKa nNnpmemMa 3adBOK Ha npmo6peTeHme AONONHUTENTIbHbIX
MHBECTULMNOHHbLIX NaeB (He BKJIlOUaeTcsa, ecnu lNpaBunamMmm AOBEPUTENBLHOINO yrpasfieHUs 3aKpbITOro
MNA® npepycmoTpeH WNHOM nopanook onpegeneHna CtoMMoCTM MHBECTUUMOHHOINO nad And BblAaykn
AONOJTHUTENbHbIX naeB);

- Ha AaTty COCTaB/IEHNA CNNCKa BlaAenbUueEB MHBECTULUMNOHHDBLIX NaeB B Cllydyae€ 4YaCTUYHOro noraweHuma
MHBECTULUMOHHbLIX naeB 6e3 3asBfeHus Tpe6OBaHMV1 BNnagenbLeB MHBECTUUMOHHbIX NaeB 06 wnx

noraweHumn.

CpepgHerogoas CHA MNMNO® (panee - CTCHA) Ha ntobon AeHb onpeaenseTcs B cneayowem nopsake:

- KaK oTHoweHue cyMmMmbl CHA Ha Kaxabli pabounin aeHb KaneHaapHoro roga (ecnm Ha pabouui
AeHb KaneHpgapHoro roga CYA He onpegensnacb - Ha MNOCNEAHUA LOEHb ee onpeneneHus,
NMpeaLlwecTBYOLWMA TaKOMY AHIO) C Hadana roga (c naTtbl 3aBepweHuns (OKOHYaHUA) GopMUpPOBaHUS

MN®) go aatbl pacyeta CICHA Kk uncny paboumx gHen 3a 3TOT NepuUoa.

B uensax onpepgeneHns CICYA noa paton, 3a kotopyto onpegensetrcda CHA MU®, noHmmaeTtcs
Kaxpgasa gata onpepenenns CHA NMNO, ykazaHHasa B HacTosawmx MNpasunax onpeaeneHmnsa CHA.

CYAMNO®, B ToM uncne cpeaHerogosas CHAMNN®, a Takxe pacyeTHass CTOMMOCTb MHBECTULMOHHOIO
nas NMMN® onpenenstoTca C TOYHOCTbIO A0 ABYX 3HAKOB Mocne 3ansTol, C NpUMEHEHMeM MpaBui
MaTeMaTUYeCcKoro okpyrneHums B Bantote onpegenenma CHA B cootTBeTcTBUM C MNMpasunamum 4y NMNO,

OENCTBYOLWMMU Ha aaTy onpeaenerHns CHYA.

noPAAOK ONPEAEJIEHUA AATbl U BPEMEHU, NO COCTOAHMNIO HA KOTOPDIE
ONPEAENAETCA CTONMMOCTb MMYLLUECTBA, NEPEAAHHOIO B ONNATY
MHBECTULMNOHHDLIX NAEB NUno

CTonMoCTb MMyUlecTBa, MepefaHHOro B onnaTty WMHBECTUUMOHHbIX naes WO, onpenensetca B
cooTBeTCTBUM C TpeboBaHusamMmn OdeaepanbHOro 3akoHa «06 WHBECTUUMOHHbBIX oHAAX»,
NPUHSATLIMU B COOTBETCTBMW C HUM HOPMaTUBHbIMU akTamMun, TpeboBaHnAMM YkazaHusa N2 3758-Y u
HacToswmmu MNpasunamu onpeneneHus CHA.

[aTta, no coCTossHUIO Ha KOTOpYIO ornpefesnsercs CTOMMOCTb UMYLLEeCTBa, NMepefaHHoro B onsiaTy
MHBECTUUMOHHbIX naesB [N®, He MoxeT ObiTb onpegeneHa paHee gaTtbl nepedayMm TaKoro
MMyLlecTBa B oniaTy MHBECTULUUOHHbLIX Naes, 3a UCK/IIOYEHNEM CNy4vaeB ornpeaeneHmnss CTOMMOCTuU

MMyLLEeCTBa, NepegaHHoro B onjlaty MHBECTULMOHHBIX NaeB MNA®, Ha OCHOBaHUM OTYETa OLeHLLMKa.



[aTta, no COCTOSIHMIO Ha KOTOPYI onpeaensercss CTOMMOCTb MMYLIECTBA, NepeAaHHoro B oniaTty
MHBECTULMOHHbIX naeB MN®, Ha OCHOBaHMW OTYETa OLEeHLWMKa, He MOXeT 6biTb paHee Tpex
MecsLeB A0 AaThl Nepeaayn Takoro MMyLLEeCTBa B OMnnaTy MHBECTULMOHHbLIX naes MNO,

CTOMMOCTb MMYLLECTBa, NepefaHHoro B onjaTy MHBECTUMLUMOHHbIX naesB MN®, onpeaensercsa no

COCTOSAHUIO Ha 23:59:59 Ha paTy nepenayn nmyllectea B onjaaTy MHBECTULMOHHBIX naes MNO®.

KPUTEPUN NPU3HAHWNA (NPEKPALWLEHUA NPU3HAHUA) AKTUBOB
(OBA3ATE/IbCTB)

AkTuBbI (0653aTenbCTBa) NpUHUMAOTCA K pacyeTy CHA B cnyyae ux NnpusHaHus B COOTBETCTBUMU C
MCO®O, BBEAEHHbIMW B AECTBME Ha TeppuTopumn Poccuiickon @epepauumu.

Kputepun npusHaHua (npekpaweHus npusHaHus) akTueoB (0653aTenbCTB) B COCTaBe aKTMBOB
(obszatenbcte) MN® npeactaBneHbl B COOTBETCTBYHOWMX [punoxeHnax Hactosawmnx [Npasun

onpeneneHns CHA.
METOAbl ONPEAEJIEHNA CTOMMOCTUN AKTUBOB N OBA3ATEJIbCTB

AKTUBbI N obazatenbctea MNP oueHMBalOTCA MO CrpaBeAMBOA CTOMMOCTM B COOTBETCTBUM C
MCoO.

CTOMMOCTb aKTMBOB, B TOM 4YMC/ie onpefesieHHas Ha OCHOBaHMM OT4YeTa OLeHLMKa, COCTaBIEeHHOro
B COOTBETCTBUM C TpeboBaHusaAMM dPeagepanbHOro 3akoHa ot 29 wumonga 1998 roga N° 135-03 «06
OLUEHOYHOM gesiTenbHOCTU B Poccuiickon ®degepaunmn», onpeaensietcs 6e3 yueta Hanoros, KOTopble
ynnaymBatoTca B COOTBETCTBMM C 3aKOHOAATeNbCTBOM Poccuiickon deagepaunm mam MHOCTPAHHOIO
rocyaapcrea npu npmobpeteHnn U peanmsaunmm yKasaHHbIX akTUBOB.

CTOMMOCTb akTMBa MOXET onpenensATbCsad Ha OCHOBAHMM OTYETa OUEHLMKa, eCcsin Takon oTyeTr
COCTaB/ieH OLEHLUMKOM, B OTHOLUEHMWM KOTOPOro CO CTOPOHbI CaMOperynmMpyembiXx OpraHmsauumn
OLEHLMKOB HEe MNpPUMEHSNUCb B TeuyeHne [ABYX JleT B KonmyecTse ABYX M 6onee pa3 mepbl
OVCUMMJIMHAPHOIrO BO3AENCTBUA, NpeaycMoTpeHHble ®degepanbHbIM 3akOHOM "O6 oueHOo4YHOoN
aeatenbHoctmn B Poccuiickon  ®depgepauum”, @  TakKXkKe  BHYTPEHHUMU  AOKYMEHTaMu
camoperynmpyeMblX OpraHuM3aunii OLEHLWMKOB, U CTaX OCYLLECTBNEHUS OLEHOYHON AEeATENbHOCTU
KOTOpPOro COCTaBNSAET He MeHee Tpex JieT, a TaK Xe MMeLWnMM KBannduKaunoHHbIA atTectaTt no
COOTBETCTBYIOLWEMY HanpaBieHUO OLEHOYHON AEATENbHOCTH.

B cnyyae onpepeneHms CTOMMOCTM aKTMBa Ha OCHOBaHUMWM OT4YeTa OUeHLWMKa AaTa OUeHKMu
CTOMMOCTM J[A0/DKHA OblTb He paHee WecTn MecsdueB A0 AaTtbl, MO COCTOSHUIO Ha KOTOPYHO
onpegensetrca CHA. lNpu 3TOM CTOMMOCTb aKTuUBa ornpefesideTcd Ha OCHOBAHWKM AOCTYMNHOro Ha
MOMeHT onpegeneHmsa CYA oTyeTa oueHWWKa C AaTOn oueHkn Haubonee 6ausKon K pgate
onpefeneHnss CTOMMOCTM aKTMBa, COCTaB/IeHHOro ¢ cobnogeHneMm TpeboBaHMt HOPMATUBHbIX

NMpaBOBbIX aKTOB.
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MeToaukn onpeneneHuns cnpaBe,anBoﬁ CTOUMMOCTU KOHKPETHbIX aKTUBOB U obs3aTenbCcTB

npeacTaBneHbl B COOTBETCTBYHOLUMX NPUIOXKEHMAX HacToAwmx Mpasun onpeneneHus CHA.

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

CTOMMOCTb aKTMBOB M 0653aTeNbCTB, BblpaXXeHHas B MHOCTPAHHOM BasntoTe, NMPUHUMAETCS B pacyeT
CYA B BantoTe onpeaenennsa CHA B cootBeTcTBMU C MNMpaBunamu Y MNO, neicTByOWMMIN Ha AaTty
onpeaeneHuns CHA, no kypcy LleHTpanbHoro bBaHka Poccuiickon ®deaepaunn Ha aaty onpeaenenums
MX CnpaBeanmMBoOi CTOMMOCTMU.

B cnyuyae ecnun LleHTpanbHbiM BaHkoM Poccuiickon ®enepaunm He yCTaHOBNEH KYpPC MHOCTPaHHOM
BaOTbl, B KOTOPOW BblpaXeHa CTOMMOCTb aKTUBOB (0653aTenbCcTB), K BantoTe onpeaeneHna CHA B
cooTBeTCcTBUM C [NpaBunamn AY NMNO®, aencTByOWMMN Ha AaTy onpeaenenHunsa CHA, TO ncnonb3yeTtcs
COOTHOLLEHME MeXAy KYpPCOM MHOCTPaHHOM BantoThl U BantoTon onpeaeneHns CHA B COOTBETCTBUM
c Mpasunamun 4Y MUO, pencreylowMMM Ha paty onpegenenumss CYHA, onpeanensiemMoe Ha OCHOBe
Kypca 3TUX BaalOT NO OTHOWEHMIO K amepukaHckomy gonnapy (USD), ycTaHOBNEHHOro
KOMMO3UTHbIM pblHKOM Hblo-Mopka (Composite (NY) Generic)(Kpocc-Kypc MHOCTPaHHOM BasntoThbl,

onpeaeneHHom yepes amepukaHckun gonnap (USD)).

NMOPAAOK PACHETA BEJINYNHDbI PE3SEPBA HA BbITNJIATY BOSHATPAXAEHNA N
NCMOJIb3OBAHUA TAKOIO PE3EPBA, A TAK)XXE NOPAAOK YYHETA
BO3HATNPAXXAEHMUW N PACXO0B, CBA3AHHbIX C AOBEPUTEJIbHbIM
YNPABJIEHUEM NMUNo

PesepB Ha BbinNsaTy BO3HarpaxaeHus ynpaBasiowen KOMMNaHwuu, crneumanmampoBaHHOMY
Aerno3uTapuo, ayanTopcKon opraHmsauum, oueHwmnky MNO® n avuy, ocylwecTBnsioweMy BeaeHume
peecTpa BnagenbueB MHBECTULMOHHBLIX Naes NMN® (ganee - peseps Ha BbiNaaTy BO3HarpaxaeHus)
He BKJIlOYAEeTCs B cocTaB 0b6sa3aTtenbcTB npu onpeaeneHun CHA NMNO.

Pe3eps Ha BbiN/aTy BO3HArpaxaeHus, pasMep KOTOPOro 3aBUCUT OT pe3ysbTaTOB MHBECTMPOBaHUS,
He popMUpPYETCHA N He BKOYAETCHa B cocTaB obga3aTtenbcts MNMNOD.

Bo3HarpaxaeHne ynpasnsiowen KOMMNaHuK, pasMep KOTOpOoro 3aBUCUT OT pe3y/bTaToB
MHBECTUPOBaHWUS, HAUUCASETCS B NepBbin pabouunin geHb nepmoga (ecnm nHas gata HauynCNeHUS He
ykasaHa B [Mpasunax AY MAN®), cnepyowero 3a nNnepuogoM Ha4yMCNEHUS BO3HArpaxaeHus, Ha
OCHOBaHUW aKTa, COCTaBNEHHOro YynpaBAsloWen KOMMaHWen, MpPU3HAETCS B COCTaBe MNpoyumX
pacxo4oB M yUYUTbIBAaeTCsa B COCTaBE KPeaUTOPCKOM 3a40/KEHHOCTU O MOMEHTA ero BbinjaThl.

NHble pe3epBbl He HOPMUPYIOTCA M HE BKIKOYAKOTCS B cocTaB obs3atenbcTts MNOD.



Mopanok npu3HaHWA, nNpekpaweHus npuU3HaHUg W onpeneneHus cnpaBep,nMBon CTOMMOCTHU
BOBHana)KLI,eHMﬁ M pacxofloB, CBA3aHHbIX C AOBEPUTE/IbHLIM yrpaB/ieHUeM, ykasaH B [1pnnoxeHunm
8.

NOPAAOK YPEFY/INPOBAHUA PA3HOI/TIACUMA MEXXAY YNPABJAIOLWEN
KOMMAHMEW N CNELWMANTU3NPOBAHHbIM AENO3UTAPUEM NPU ONPEAEJSIEHUN
CYA

B cnyuyae obHapyxeHus pacxoxaeHui npum ceepke CnpasBkm o CHA NMN® CneumnanmnsnpoBaHHbIN
Aernosutapuin n Ynpasnsitowasa koMmnaHus MO BbISCHAOT NPUUYMHY PacXOXAEHWUIM U COrNacoBbIBaOT
BO3MOXHOCTU UX YCTPaHEHMUS.

B cnydyae ecnuM pacxoxaeHus He O6blin  yCTpaHeHbl A0 MWUCTeYeHus npeaenbHOoro cpoka
npefocTaB/ieHnsl OTYETHOCTU, daKT obHapyXeHus pacxoxaeHwun dukcmpyetcs B [lpoTokone
pacxoxaeHun pesynbtatoB cBepkun CYA (panee - [TIpoTokon pacxoxaeHun). [pun 3ToMm
CneuvanmanpoBaHHbIli geno3mTtapun 3aBepseT CnpaBky o CHA MU® B cornacoBaHHOW 4acTu C
npunoxenmnem MNMpoTokona pacxoxaeHnn n He nosgHee 3 (Tpex) pabounx gHen ¢ gaTbl nognucaHus
MpoToKona pacxoXaeHun yseaomnsaeTt o dakrte pacxoxaeHuss baHk Poccuu.

daKkT nocneayrLwero yCTpaHeH s pacxoXAeHWM NOATBEPXAAETCS NyTEM 3aBepeHus crnpaBku o CHA

MN® CneumannsnpoBaHHbIM geno3mTapuneM 6e3 oroBopok.
NMEPEPACYET CYHA

B cnyyasx BbisBneHus owmnbkm B pacyete CHA n pacyeTHO CTOMMOCTU O4HOI0 MHBECTULIMOHHOTO
rnasi, NpuBoOASILLEN K OTK/IOHEHUIO MCMNOSIb30BAHHOM B pacyeTe CTOMMOCTM akTmBa (0b6s3aTtenbCcTBa)
B pa3sMmepe 0,1% wun 6onee koppekTtHon CHA, n/mnmn otknoHeHne CHA Ha 3TOT MOMEHT pacyeTa
coctaBnsger 0,1% wn 6onee koppekTHo CYA, a Tak Xe B Chy4yasix BbIBfeHUs daKTa
HECBOEBPEMEHHOIO MpU3HaHUSA/NpeKpalleHns npusHaHua akTmBa (obsA3aTtenbcTBa) BHE
3aBMCUMOCTMN OT CTOMMOCTU Takoro aktua (obs3atenbcrtBa) CneumanmnsanpoBaHHbIA Aeno3nTapum
W Ynpasnswwas KoMnaHusa npomssoaaT nepecyet CHA n pacyeTHON CTOMMOCTU MHBECTULMOHHOIO
nas. NcnpasneHunsa B ydyet NN ang ocywectsneHusa nepecdeta CHA BHOCATCH AaTaMK, B KOTOPbIX
6bl1n AonyuweHbl OTK/IOHEHWS CrpaBeaMBOM CTOMMOCTM M CTOMMOCTUM UYUCTbIX akTusos [MNO.
Ynpasnsawowaa KoMNaHUs oCcyLLecTBNSeT Bo3MelleHme yulepba Bnagenbuam MHBECTULMOHHbBIX Naes
B cooTBeTcTBUM C [MpasBunamm Y TMNO M HOpMATMBHbIMM MpaBOBbIMM akTamum Poccuinckon
depepaunn B Cpok He 6onee 7 KaneHA4apHbIX 4HEN C AaTbl 3aBEpLUEHUS NepecyeTa BCEX 3HAYEHUN
CYA, B KOTOpPbIX 6bINM BbISIB/IEHbI OTK/IOHEHWUS, U OTPAXXEHUS CYMMbl 3240/ 1KEHHOCTU YNpasnsioLen
KoMnaHuu B y4ete NN,

Ecnu BbIsSiIBIeHHOE OTKJ/IOHEHME MCMNO/Ib30BAaHHOW B pacyeTe CTOMMOCTM akTuBa (obsizaTenbcTBa)

coctasnsger MeHee 4veMm 0,1% koppekTHoii CHYA, un oTknoHeHune CHYA Ha 3TOT MOMEHT pacuyeTa
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coctaBnsieT mMeHee 0,1% koppekTHoi CYA, Ynpasnsiowass komnaHma n CneumannsmpoBaHHbIN
OEerno3uTapuin  onpeaensitoT, He TMpUBENO JIM BbISIBJIEHHOE OTK/IOHEHME K Noc/aeaytowmM
OTKJIOHEHMSIM B 4acCTW, UCMNONb30BAaHHOM B pacyeTe CTOMMOCTM akTuBa (o6sa3aTenbcTtBa), n CHA,
coctaBnsarowmm MmeHee 0,1% koppekTHo CHA, n B cny4yae oTcyTCcTBUS npesBbiweHuin 6onee 0,1%
BHOCAT Heobxoammble ncnpasnenus B ydeT MNO B Tekywen gate (aate BbISBNEHUS OTKIOHEHUS).
Ynpasnsawowaa koMmnaHums n CneunannusnpoBaHHbI aeno3nTtapuii 06sa3aHbl NPUHATL Mepbl A4S

npeaorBpalieHna NOBTOPEHNA BbISIBJIEHHOW CUTyauumn.

MPNNOXEHWE 1.MEPEYEHb AKTUBOB, NOAJIEXXALUMNX OLLEHKE OLEHLINKOM

Ha ocHoBaHuU oT4yeTa oueHwmka B NMND oueHUBalOTCA cnefytowme akTuBbI:

OnuncaHne BbibpaTtb
BEepHoe,
nocrasnse X

LleHHble 6ymarM, no KOTOpbiIM B COOTBETCTBMM C HACTOALWMMMU X
Mpasunamu onpeaeneHnsa CHA OTCYTCTBYHOT MHble Crocobbl OLEHKMU
Jonn B ycCTaBHbIX KanuTanax POCCUMCKMX 06WECTB C OrpaHU4YeHHOM X
OTBETCTBEHHOCTbIO
MpaBa y4yacTus B yCTaBHbIX KamnuTasaX WHOCTPAHHbIX KOMMepYeCKmx X
opraHusauum
HeasmxmnMmoe NMMyLLeCcTBoO X
MMywiecTBEHHble nMpaBa M3 [OFOBOPOB  y4yacTuss B L0J1IEBOM X
CTpouTeNbCTBE
MMywlecTBeHHble nMpaBa, CBs3aHHble C BO3HWKHOBEHMEM Mpasa X

CO6CTBEHHOCTM Ha 06bEKT HeaBmxmMmoctn (ero 4yacTtb) nocne
3aBeplUleHNs ero CTpouTenbcTBa (Co34aHME) UM  BO3HUKAKOLWME U3
OOroBopa, CTOPOHOW MO KOTOPOMY SIBASIETCA OpUAMYECKOE NunLuo,
KOTOPOMY MPUHAANEXUT MpaBo COOBCTBEHHOCTM WM WMHOE BELLHOE
npaBo, BK/tlOYas NpaBO apeHAbl, Ha 3eMeNbHbIN y4acToK, BblAeNEHHbIA
B YCTaHOBJIEHHOM nMopsAaKke Ans uenen crpouTenbcTtBa o6bekTa
HEABMXUMOCTMU, U (MM) MMEKLWKUM paspelleHne Ha CTPOUTENLCTBO
06beKkTa HeABMXXMMOCTM Ha YKa3aHHOM 3eMesibHOM y4acTke, nubo
IOpUANYECKOE NNLO, MHBECTUPYKOLEE AEHEXHble CpeacTBa UM UHOE
MMYLLECTBO B CTPOUTENLCTBO 06bEKTA HEABMXMMOCTHU

MpoekTHas AOKYMeHTauus ANs CTPOUTENbCTBA WM PEKOHCTPYKLMUU X
obbekTa HeaBMXNMOCTHU

MpaBa apeHabl HEABMXMMOIro UMYLLLECTBA
[ebutopckass 3af0/KEHHOCTb, B C/y4yae HaauuMs MNpU3HaAKOB X
obeclueHeHNss W HEBO3MOXHOCTU  MPUMEHEHUSA  WHbIX  METOAOB
onpefeneHus cnpaBeasiMBo CTOMMOCTHU

NMPUNOXEHWE 3. MOAENTN OLEHKN CTOUMOCTU LEHHbIX BYMATI

AKTUBHbIM PbIHKOM /15 LEHHbIX 6yMar, AONYyLWeHHbIX K TOpraM Ha poCCUMCKOMN UM MHOCTPaHHOM

bupxe (3a nckntouyeHmem obnmnraumin BHEWHNX obnnraumMoHHbIX 3arimMoB Poccuiickon ®egepaunn;
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AOJTTOBbIX LUEHHbIX 6YMaF MHOCTPAHHbIX rocyaapcrts, eBp006nmrau,m7| MHOCTPAHHbIX
OMUTEHTOB,LLEHHbIX GYMaF MeXAyHapoAHbIX d)MHaHCOBbIX opraHM3au,m7|) NMPU3HAETCA AOCTynHada “
Habnogaemas 6V|p)KeBaF| nnowagka B csiy4yae ogHOBpPEMEHHOIO cobnoneHus HMXenepeyncneHHbIX

ycnoBuint:

e UeHHaa 6ymara pgonyweHa K TopraMm Ha pPOCCUMCKOW WAWM WMHOCTpaHHOM 6upxe,
npueeaeHHon B MpunoxeHuun 4;

e Hannuusa uUeHbl (KOTMPOBKW) Ha AaTy oOnpefeneHus cnpaBeasiMuBon CTOMMOCTU (B
cny4vae, eCnM Ha BCexX AOCTYMHbIX W Habnwaaembix 6upxeBbixX nowaakax 6bin
HETOproBbIi AeHb Ha AaTty onpegeneHns CHA — aHanM3MpyoTCa AaHHblEe NOC/eAHEero
TOProBOro AHS Ha AaHHbIX MAoWaAKax, NpealwecTByOLWero HeTOproBomy);

e KONMMYECTBO CAenoK 3a nocnegHune 10 (JdecaTb) TOProBbiX AHEN B peXUME OCHOBHbIX
ToproB - 10 (JecaTtb) n 6onee;

e COBOKYMHbIN 06beM caenok 3a nocnegHue 10 Toprosbix AHen npesbicnn 500 000
(NaTbcoT ThicaAY) pybnen (Mnm COOTBETCTBYHOLWMNI pybneBbin 3KBMBANEHT MO Kypcy
BaHka Poccun Ha paTy onpegeneHnss aKTUBHOMo pblHKa, ecnu obbeM caenok

onpeaenieH B MHOCTPAHHOWM BaswoTe).

Ons oueHku cnpaBe,anBoﬁ CTOMMOCTU LEHHbIX 6YMaF B Uenax Hacrtodawunx npasni OCHOBHbIM
PbIHKOM MMPU3HAETCA:

B cnydyae, ecniv o6AMraumMmn BHELWHMX 06/IMFAUMOHHBIX 3aiiMOB P®, A0NrOBble LieHHble 6yMarM MHOCTPaHHbIX FOCYAapCTs,
eBpoobnmraumMm MHOCTPaHHbIX 3MUTEHTOB, LUEHHble ByMarn MexayHapoAHbIX (PMHAHCOBbLIX OpraHuM3auuii AonyleHbl K
Topram TOJIbKO Ha pOCCUICKOM Bupxe, TO cnpaBeasinBas CTOMMOCTb LieHHbIX Bymar onpeaensieTcsi Ha YpoBHe 1 Tak Xxe, Kak
onpeaensieTca cnpaBeasivBas CTOMMOCTb 06auraumnii poCCMICKOro aMmMTeHTa. Hanpumep, rocyaapcTBeHHble LeHHble ByMmaru
Pecny6nukun benapyco (Pb-L/08/19)
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[Ana poccumnckunx
LeHHbIX 6ymar

MockoBckasi 6upxa, ecnm MockoBckasi 6upxa SBNSIETCA aKTUBHbIM
PbIHKOM.

B cnyuyae, ecnn MockoBckast 6Mpxa He SABNSETCS aKTUBHbIM PbIHKOM —
poccuinckass 6upxxeBas njaowagka M3 4Yucia aKTUBHbIX PbIHKOB, MO
KOTOpOW onpeaeneH Hanbonblunii 06NN 06bEM CAENOK NO KONNYECTBY
LeHHbIX 6yMar 3a npeabiaywuve 30 (TpnauaTb TOProBbiX) AHEMN.

Mpu oTCyTCTBUM WHGPOpMaumm o6 obbeMe cAenoK Mo KOMUYECTBY
LeHHbIX 6yMar ucnonb3yetcs WHdopMaums o6 obbemMe cCAenok B
[EHEXHOM BblpaxxeHuu. Mpn paBeHCTBe o6beMa CAENOK Ha PasfINYHbIX
TOProBbIX MJOWAAKAX OCHOBHbIM pPbIHKOM CUMTAeTCs TOproBas
naowanka ¢ HambonbLWKUM KOJIMYECTBOM CAENOK 3a AaHHbIA nepuoa.

Ansa MHOCTPaHHbIX
LeHHbIX 6ymar n
LeHHbIX 6yMmar
MeXXAyHapoaHbIX
KOMMNaHunu

MNHoCTpaHHasa Man poccuickas bupixa ns ymcia akTUBHbIX PbIHKOB, MO
KOTOpOW onpeaeneH Hanbonblumnii 06WNnih 06BbEM CAENOK NO KONTMYECTBY
LeHHbIX 6yMar 3a npeabiaywuve 30 (TpnauaTb TOProBbiX) AHEMN.

Mpu otcyTctBMM MHOpMaumm o6 obbeMe cAenok Mo KOJIMYECTBY
LeHHbIX 6yMar wucnonb3dyetca uHdopMmauma o6 obbeMe caenok B
OEHEXHOM BblpakeHnu. MNMpun 3TOM BEeNMUYMHBLI 06beMa CAeoK B BantoTe
KOTMPOBKM nepeBoasaTca B pybnum no kypcy baHka Poccmm Ha paty
onpeaneneHns CYA. lMpu paBeHcTBe obbeMa CAENOK Ha PasfIM4YHbIX
TOProBbiX MNJOWAaAKaX OCHOBHbIM PbIHKOM CUYMTaeTCcsa Toprosas
njaowaaka ¢ HanbonbWKNM KOTMYECTBOM CAENOK 3a AaHHbIA Nepunoa.

Ansa obnuraumn
BHELWHUNX
06MrayMoHHbIX
3amoB Poccuiickomn
denepaumvmn, oONroBbIX
LeHHbIX 6ymar
MHOCTPaAHHbIX
rocypapcrs,
eBpoobnuraumi
MHOCTPaAHHbIX
SMUTEHTOB, LE€HHbIX
6ymar
MeXXAyHapoaHbIX
¢hmHaHCOBbIX
opraHmsauum

BHebupixeBol pbiHOK B 06LleM crydae.

B cnyuyae, ecnu ueHHble 6ymarm AonylleHbl K TopraMm TONIbKO Ha
poccunckon bupixke, To NOPAAOK MPU3HAHUS pblHKA OCHOBHbIM byaeT
TaKUM Xe, KaK 418 pOCCUNCKUX LEeHHbIX bymar.

B cnyyae, ecnu ykasaHHble UeHHble 6yMaru gonylweHbl K TOpraMm Ha
poccunckon 6upxe n/mnn MHoOCTpaHHoOU 6upxe, KoTopas Mpu3HaHa
aKTMBHOW B COOTBETCTBMM C HacToswumu [paBunamu onpeneneHus
CYA, B TO BpeMs, KaK OTCYTCTBYIOTAAHHble BHEOUPXKEBOro pblHKa, TO
NOpsAOK MPU3HAHUSA pblHKA OCHOBHbLIM 6OyaeT TakuM Xe, Kak Ans
WHOCTPaHHbIX LeHHbIX 6ymar.

OBLUME NOJIOXKEHUA

Ona oueHku CﬂpaBELI,ﬂMBOVI CTOMMOCTU UEHHbIX GYMaF MCNOJNIb3YHTCA MOAENIM OUEHKN CTOUMOCTMU
LEHHbIX 6YMaI', ANna KOTOpbIX onpeaeneH aKTUBHbIN PbIHOK, M MOAENN OULEHKN CTOMMOCTU
LEHHbIX 6YMaI', ANna KOTopbiX He onpeneneH AKTUBHbIN PbIHOK, a TaK >XXe& MoAeNn oueHKU, no

KOTOpbIM onpeneneH QHaNIONM4YHbIN aKTUB.

MOAEJZIN OLLEHKN CTOMMOCTU LLEHHbIX BYMAI
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Moaenn oueHKM CTOMMOCTM LIeHHbIX ByMar, Ans KOTOpbIX onpeaensieTcs akTUBHbIN
6uprxeBOM pbIHOK (1-¥ ypOBEeHb)

LleHHble 6yMarmn

Mopsaok onpeaeneHus cripaBen/imBo CTOMMOCTU

LlenHas 6ymMmara
poccumckoro
3MMTEHTa

(B TOM uncne
WHBECTULMOHHbIE Naun
POCCUNCKNX MaeBbIX
WHBECTULMOHHbIX
¢$hoHAO0B, NNOTEYHbIe
ceptTudukaTbl yyactus,
AernosuTapHble
pacrnmcku)

Ona onpepeneHnsa cnpasBeasiMBoOl CTOMMOCTM, WCMNOJb3YHOTCS
LeHbl OCHOBHOrO pblHKa 3a MNoCieAHWiA TOpProeblii AeHb (M3 yncna
aKTUBHbIX poCCUicknx 6umpx), BbibpaHHbie B cCreayoweM nopsigke
(ybbiBaHMA npuoputeTa):

@) ueHa 3aKpbiTUS Ha MOMEHT OKOHYaHWsi TOproBoM ceccum
poOCCUNCKON 6upxxn Ha adaty onpegeneHms CHA npu ycnosum
NOATBEPXAEHUS ee KOPPEKTHOCTH;

LleHa 3aKkpbiTUss MNpU3HaAeTCa KOPPEKTHOW, eCc/n PpacKpbIThbl
OaHHble 06 o6beMe TOproe 3a AeHb U 06bEM TOProB HE paBeH HYJO U
Takasa LeHa 3aKpbITUS He paBHA HYJIHO.

b) cpegHeB3BeweHHas LeHa Ha MOMEHT OKOHYaHWUS TOProBOM Ceccum
poccuinckon 6upxun Ha gaty onpegenenns CHA;

C) ueHa cnpoca (bid) Ha MOMeHT OKOHYaHWs TOProBOW Ceccum
pOCCUNCKON 6upxxn Ha paaty onpegeneHms CHA npum ycnosumn
NOATBEPXAEHNS ee KOPPEKTHOCTM!.

LleHa cnpoca, onpegeneHHas Ha paTty onpegeneHuns CYA,
NPU3HAETCS KOPPEKTHOM, €CN OHa HaXOAUTCS B WMHTEpBane Mexay
MUHUMaNbHOM U MaKCMMasbHOM LleHaMu CAENMOK Ha 3Ty Xe AaTy 3Tou
e 6MpXun, BKIOYas rpaHuLbl MHTEpBana.

CnpaBeanusas CTOMMOCTb [0Ir0BOW LLEHHOM 6ymaru

onpenensercs C y4eTOM HAKOMEHHOro KYMOHHOro AoXxoAa Ha AaTy

onpeaeneHnsa CHA.

Ecnn Ha paty onpegeneHna CYA OTCYTCTBYIOT LEHbl OCHOBHOIO
pblHKa, ANS onpeaeneHns cnpasensinBon CTOMMOCTU LieHHoW Gymaru
NPUMEHSIOTCSH MOAENN OLEeHKN CTOMMOCTU LeHHbIX 6yMar 2-ro ypoBHs,
338 WCK/KOYEHUEM cfy4vas, Koraa OTCYTCTBME PbIHOYHbIX LeH
06ycnoBneHo HeTOpProBbIM AIHEM OCHOBHOIMO pbiHKA. B 3TOM cny4yae Ha
aaty onpegenenusa CHA gonycTUMO MCMNOAb30BaThb LieHbl NocnegHero
TOProBoro AH OCHOBHOW 6MpXU.

LleHHas 6ymara
MHOCTPaHHOIro
3MMUTEHTa u
MeXXAyHapoaHou
KOMMaHUM

(B TOM
uncnenenosnTapHbie
pacnucku, nauv
MHOCTPaHHbIX
WHBECTULIMOHHbIX
¢doHaoB)

Ecnu ans onpeaeneHus cnpaBensiMBom CTOMMOCTH,
NCMONb3YyHTCA LEHbl OCHOBHOMO POCCUMMCKOro pblHKa (M3 uucna
AKTUBHbIX POCCUNCKUX U WHOCTPaHHbIX 6uKpx), BblbpaHHbIE B
cneapytoweM nopsigke (ybbiBaHMs npuopuTeTa):

a) LuUeHa 3aKpbITUS Ha MOMEHT OKOHYaHWUs TOProBoK Ceccmun Ha
TOProBoOW Niowagke poCcCMnCKon bupxmn Ha aaTy
onpeaeneHna CHA npu ycnosumn noaTBepxaeHus ee
KOPPEKTHOCTU;

LleHa 3aKpbITUS NMPpU3HAETCS KOPPEKTHOM, €CIM pacKpbITbl
AaHHble 06 o6beMe TOproe 3a AeHb U 06bEM TOProB HE paBeH HYJI0
W Takas LeHa 3aKpbITUS He paBHa HYNI.

b) cpepHeB3BelweHHas LeHa Ha MOMEHT OKOHYaHNSA TOProBoOmn
ceccmmn poccuinckon 6mpikn Ha gaTty onpeneneHusa CHA;

C) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMS TOProBOM Ceccum
poccuminckon 6upxu Ha paty onpepeneHmss CHA npu ycrnosum
NOATBEPXAEHUS ee KOPPEKTHOCTMW.
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LleHa cnpoca, onpegeneHHas Ha pgaTty onpegeneHns CYA,
NPU3HAETCS KOPPEKTHOM, eCciu OHa HaxXOAWTCS B MHTepBase Mexay
MUHUMAAbHOM M MAaKCMMasbHOWN LLEeHaMW CAEOK Ha 3Ty Xe AaTy 3ToW
e 6MpXun, BKIOYAs rpaHuLbl MHTepBana

Ecnu ans onpeaeneHus cnpaBensiMBom CTOMMOCTH,
NCNONb3YHTCSA LeHbl OCHOBHOINO MHOCTPAHHOIO pbiHKa (M3 uncna
AKTUBHbIX POCCUMCKUX U WHOCTPaHHbIX 6uKpxK), BbibpaHHble B
cneaytoweM nopsiake (ybbiBaHus npuopuTeTa):

a) UueHa 3aKpbiTUS Ha MOMEHT OKOHYaHMS TOProBOM CECCUM Ha
TOProBOM nnaowanKke MHOCTPaHHOW Bupxun Ha aaty
onpeaeneHna CHA npu ycnosmm noatTeBepxaeHus ee
KOPPEKTHOCTU;

LleHa 3aKpbITUa NpU3HaAeTCs KOPPEKTHOM, €CNM pacKpbITbl
AaHHble 06 o6beMe TOpros 3a AeHb M 06BbEM TOProB He paBEH HYJIO.

b) cpeaHeB3BeweHHass uUeHa Ha MOMEHT OKOHYaHWA TOProBoOM
Ceccumun MHOCTpaHHOM bupxu Ha aaTty onpeaenenus CHA;

C) ueHa cnpoca (bidlast) Ha MOMEHT OKOH4YaHWsS TOProBOM CeCcCum
Ha TOProBoM nMNJOWAAKE WHOCTPAHHOU 6UpXU Ha Aparty
onpegeneHna CYA npu  ycnoBmm noATBEPXAEHUS ee
KOPPEKTHOCTM.

LleHa cnpoca, onpegeneHHas Ha pgaTty onpegeneHms CHA,
NPU3HAETCS KOPPEKTHOM, €CN OHa HaXOAUTCS B WMHTEpBane Mexay
MUHUMaNbHON U MaKCMManbHON LLeHaMu CAENO0K Ha 3Ty Xe AaTy 3TOou
e 6MpXun, BKIOYas rpaHuLbl UHTEpBana;

Cnpaseannueas CTOMMOCTb A0NroBOM LeHHOWN bymarmu
onpefensercd C y4eTOM HaKOMJEHHOro KyrnoHHOro Aoxoga Ha AaTy
onpepeneHuns CHA.

Ecnv Ha paty onpeaeneHms CHA OTCYTCTBYIOT LiE€Hbl OCHOBHOIO
pblHKa, ANS onpefeneHus crnpaBeanvBOM CTOMMOCTU UeHHon 6ymaru
NPUMEHSAIOTCSA MOAENN OLEHKU CTOMMOCTU LLeHHbIX 6yMar 2-ro ypoBHS,
3a WUCKNKYEeHMEM cfyyas, Koraa OTCYTCTBME PbIHOYHbIX LEeH
06yCnoBNEeHO HETOProBbIM AHEM OCHOBHOIO pblHKA. B 3TOM cny4yae Ha
paty onpeneneHnsa CHA fonycTMMO MCNOMBb30BaATh LLEHbI MOCNeaHero
TOpProBOro AHs1 OCHOBHOM 6UpXMN.

Moaenun oLeHKN CTOMMOCTU LIeHHbIX ByMar, Ans KOTOPbIX ONpeaensieTcsl akKTUBHbIN
BHe6upIkeBOoMn PbIHOK WM AN KOTOPbIX MMeKTCS HabntogaeMble gaHHblE B OTCYTCTBMW LiEH
1-ro ypoBHsl (2-A ypOBeHb)

LleHHble 6yMmarm

Mopsaok onpeaeneHun cnpaBennuBoﬁ CTOMMOCTHN

Poccuickune(za
NCKJTIOYEHNEM
WHBECTULMOHHbIX NaeB
POCCUICKNX NaeBbIX
MHBECTULUMOHHDbIX
¢dOHAO0B, MNOTEYHbIX
cepTudmKaToB
yyacTtus,

Cnpasegnusas CTOMMOCTb AoNneBbIX LIeHHbIX 6ymar,
obpalatowmxcs Ha POCCUMCKMX U MHOCTPaHHbIX OHAOBbLIX Bupxax,
onpeaensieTcss B COOTBETCTBMU C MOAENbID OLEHKW, OCHOBAHHOW Ha
KOppeKTUpoBKe NcTtopmyeckon ueHbl (Mogens CAPM).

JaHHas KoppeKTUpoBKa TMpUMeHsleTca B CAyvyae OTCYTCTBMSA
HabniogaeMon UeHbl B TeyeHue He 6onee pgecatm paboumx AHen
(nanee ncnonb3yeTcs 3 YPOBEHb OLEHKMW).
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Oeno3nTapHbIX
pacnumcok)

M MHOCTpPaHHbIE
AonesBble LUeHHble
6ymarm, a Takxe
aKuum
MeXXAYHapOAHbIX
KOMMaHUM

Ona  uener oOuUEHKM CrpaBeasIMBON CTOMMOCTM  UCMOJIb3YEeTCs
CpaBHEHME AMHaMMKM AO0XOAHOCTU 3a OMNpeAesieHHbIA MPOMEXYTOK
BPEMEHN aHaNM3MPyeMOro UHAHCOBOr0 MHCTPYMEHTA C AMHAMUKOM
PbIHOYHbIX MHAMKATOPOB. B kadectBe pPbIHOYHOrO MHAMKATOpPA
(beHuMapka) aKuuUN POCCUMNCKUX 3SMUTEHTOBUCMONb3YETCA WHAEKC
Mockosckoi bupxu (IMOEX).

B kauyecTtBe pbIHOYHOro uHAMKaTopa (b6eHumapka) akuui
WHOCTPAHHbIX 3SMUTEHTOB N AEN03MUTapHbIX PACcnMCcOK, TOPryeMbiX Ha
MHOCTPaHHbIX 6uprKax, WCMonb3yeTcsd MHAEKC 6uMpXxn, Ha KOTOpPOW
onpeaeneHa crnpaBeanvBas LeHa YPOBHS 1 nepapxum cnpaBeanmBoi
CTOMMOCTM AAHHOW LeHHOW 6yMarn Ha AaTy, NpealecTBYOLWYO aaTte
BO3HMKHOBEHMSI OCHOBaHUM Ans npumeHenns mogenun CAPM.

d®opMyna pacyeTa cnpaBeAsIMBOM CTOMMOCTM Ha AaTy pacyeTa:
P, =B x (1 +E(R)),
roe:
P, — cnpaBeanMeass CTOMMOCTb OAHOW UeHHOW 6ymarm Ha gaty
onpeaeneHnst cnpaBeainBoi CTOMMOCTHU;
P, — nocnegHss onpeaesieHHas crnpaseanvMBasl CTOMMOCTb LIEHHOWM
bymaru;
E(R) — oxxuaaeMmasi 4OXOAHOCTb LeHHOM 6ymaru;

dopMyna pacyeTa oxuaaeMmoin goxoaHoctu moaenn CAPM:
E(R) = Rt + B(Rm — RY),
roe:

Rt — Risk-free Rate — 6e3puckoBast cTaBka AOXOAHOCTU, NPUBEAEHHAs
K KONMYECTBY KasieHAapHbIX AHEN MeXAay AaTaMu ee pac4yeTa:
R = (R¢/365) x (T, — Tp),

roe:

R - 6e3puckoBasi CTaBKa [AOXOAHOCTM Ha JaTy onpeaeneHus
cripaBeanvnBoi CTOMMOCTU;

(T, —T,) - KONMMYECTBO KaNeHAapHbiIX AHENA MeXAay YKasaHHbIMU
hatamu.

T, — AaTa onpeaeneHns cnpaBeaMBoi CTOMMOCTU;
T, — NpeAblayllas gaTa onpeaesieHns crnpaBeasMBon CTOMMOCTY.

Ana akuui pPOCCUMACKMX 3MUTEHTOB, TOpryeMmblx Ha MOCKOBCKOM
Bupxe 6e3puckoBas cTaBka AOXOAHOCTM — CTaBKa, onpefefieHHas B
COOTBETCTBUM CO 3HAYEHMEM KpuUBOM 6EeCKYnoOHHOMW [AOXOAHOCTU
(ctraBka KB[]) rocyaapcTBeHHbIX LeHHbIX 6yMar Ha uHTepBane B OANH
rog. B pacuete ucnonb3ytorca:

a) MeTogMka pacyéta KpuBonh  6HECKYnoHHOM  AOXOAHOCTU
rocygapcrtBeHHbIX obnuraumii, onpegeneHHas MOCKOBCKOW
6upxen;

b) anHamuyeckne napameTpbl G-KpMBOM MO COCTOSAHWUIO Ha
KaXAabl TOProBbin AeHb, Nybnunkyemble Ha oOduUUMANIbHOM
cante MockoBCKOl BUpxu.

AnAa akKuMi MHOCTPaHHbIX 3MUTEHTOB B KauyecTBe 6e3pMCKOBON
CTaBKM [OOXOAHOCTM MPUMEHSIETCA CTaBka MO TrOCYAApCTBEHHbIM
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LeHHbIM byMaram, «CTpaHa pucka» KOTOPbIX COOTBETCTBYET «CTpaHe
pucka» oueHmBaeMon akuumm no aaHHbiM UC Bloomberg.

CraBka Kb paccuutbiBaeTca 6e€3 MpoOMEXyTOYHbIX OKPYI/IEHUN C
TOYHOCTbIO A0 2 3HAKOB MNOC/e 3ansaTon (B MPOLUEHTHOM BblpaXKeHun).

MpM OTCYTCTBUM 3HA4YeHUs 6e3pUCKOBOM CTAaBKM Ha AaTy pacyeTa,
3HayeHne 6e3pUCKOBOI CTaBKW 3a 3TOT AeHb MPUHMMAETCA PaBHbIM
nocneaHeMy U3BECTHOMY.

Pm;
Ry = —% —
m Pmg ’

Ry, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; - 3HayeHMe PpbIHOYHOINO WMHAMKATOpa Ha JAaTy onpeaeneHus
cnpaBeasiNBoOi CTOMMOCTU;

Pm, - 3HayeHMe PpbIHOYHOIO MHAMKATOPa Ha npeablaywyl AaaTy
onpeneneHns cnpaBeasnBoii CTOUMOCTMU.

B - bera KO3bOdPUUMEHT, pacCUYMTaHHbIA NO W3MEHEHUAM LeH
(3HaYeHUN) PbIHOYHOINO0 MHAMKATOpa U M3MEHEHUAM LEHbl LLEHHOWN
bymarn. Ons pacyeta koadduumeHTa B WCMNOAb3YKTCA 3HAYeHUS,
onpepeneHHble 3a nocnegHne 45 TOproBbiX AHENW, NpealecTBYLWnX
AaTe onpeneneHns crnpaBeaBoOn CTOMMOCTH;

Beta k03dhdUUMEHT paccyMTbiBAaeTcs Ha AaTy, NpealecTBYOLWYO
haTe onpeaeneHus cnpaBeannBoin cTouMocTu. MNpu 3ToM AaTa pacyeTa
BeTta koadhduLMeHTa A0MKHA ABMATLCA TOProBbIM [HEM.

_ Covariance (R,, Rpy)

Variance (R,)

Pai Pmi -1

a ) Rm

Pa;_, Pm;_,

roe:

R, - AOXOAHOCTb aKTUBA;

Pa; — LleHa 3aKpbITUS aKkTUBa Ha AaTy i;

Pa;_; — Npeablaylias LeHa 3aKpbITUs akTMBa;

R, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;

Pm; — 3Ha4YeHME PbIHOYHOIrO UHAMKATOpa Ha AaTy i;
Pm;_, — Npeablayliee 3Ha4YeHne pbIHOYHOIrO MHAMKATOPaA;

i=1..N, TOoproBble [AHW, MNpeAlecTByOWNe p[ate onpeaeneHns
CnpasensinBon CTOMMOCTM.

Mpu wucnonb3oBaHnn Mogenn CAPM B uenax pacdeta beTta
koaddununeHTa:

a) ANs aKuMh POCCUINCKUX DMUTEHTOB MPUMEHSIOTCS 3Ha4deHus
LleHbl 3aKkpbITUS Ha MockoBckon bupxe;

b) Ana akumii MHOCTpPaHHbLIX SMUTEHTOB MPUMEHSIIOTCA 3HAYeHUs
LleHbl 3aKpbITUs 6UPXKK, HA KOTOPOM onpeaesnieHa Haanexawas
KOTUPOBKA YpPOBHSA 1 mepapxum cnpaBeaMBOM CTOMMOCTU Ha
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O6aunraumm
POCCUICKUNX
SMUTEHTOB (3a
UCKNTIOYEHUuEeM
o6auraumvii BHelwHero
o6aMraumMoHHoOro
3aimMa)

O6nurauum,
HOMMHUPOBaHHbLIE B
py6nsx

0aTy, NpeAlecTBYOWY0 AaTe BO3HUKHOBEHMS OCHOBaHWI ANs
npuMmeHeHuns moaenu CAPM.

MonyyeHHoe 3HadeHne beta kKoadhduumeHTa oOKpyrasgeTca no
npasusiaM MaTeMaTU4eCcKOro OKpyrieHUs A0 nNATU  AeCATUYHbIX
3HaKOB.

[Ons pacuyeta [AOXOAHOCTM aKTMBA W PbIHOYHOrO MWHAMKATOpa
(6eHuMapka), MCNoJb3YITCA 3HAaYEHUS LEHbl 3aKPbITUA U PbIHOYHOIO
MHAMKATOpa 3a nocneaHne 45 ToproBbiX AHEN, MpeaLlecTByoLIne
JAaTe onpeaeneHns cnpaBeavBoOi CTOMMOCTY.

LleHa 3akpblTUA aKTuMBa Ha n[aTy onpeaeneHus cnpaBep,nMBon
CTOMMOCTU B MOAENIN HE YUYUNTbIBAETCA.

Mpn OTCYTCTBUM LEHbI 3aKpbiTUS B KaKoM-nmbo TOProBblii AeHb B
nepunoae 45 Toproebix gHeRl, Ha gaTy pacyeTta koadpduumeHTa bera,
MHPOPMaUMSA O 3HAYEHUM PbLIHOYHOIO MHAMKaTopa (beHumapka) wu
6e3pnCKoBO CTaBKM 3@ 3TOT TOProBbil [A€Hb B MOAENN He
YUYNTbIBAETCA.

Mpn HanMunMM UEeHbl 3aKpbITUS U OTCYTCTBMM 3HAYEHUS PbIHOYHOMO
nHankaTtopa (6eHumapka) B Kakom-nmbo TOproebi AeHb B nepuoae
45 TOproBbIX AHEN, Ha AaTy pacyeTa koadduumeHTa beta, 3HadeHune
PbIHOYHOrO uHAMKaTopa (6beHuMapka) 3a 3TOT TOProBbiil AEHb
NpUHUMAETCSA paBHbIM NOCAeAHEMY U3BECTHOMY.

Mokasatesm R,, R, paccuuTbiBaoTcd 63 NpOMEeXyTOYHbIX
OKpYr/feHnn.

Mpouneycnosua:

C paTbl BO3HUMKHOBEHUS OCHOBaHWM Aans npuMmeHeHuss mogenun CAPM
[0 [aTbl NpekpaweHus OCHOoBaHWK Ana npuMmeHeHuns mogenn CAPM
MCronb3yeTcs MHPOpPMaUKUa TONbKO TOM BUpXKK, KOTopasa onpeaeneHa
Ha ATy BO3HMKHOBEHUSA OCHOBaHWN Ans npuMmeHeHus mogenn CAPM.
K Takoi nHdopMaunm OTHOCUTCS creayloLlme 3HaYeHns:

a) UeHa3aKpbITUS;
b) 3HauyeHMe pbIHOYHOIrO MHAMKaTOopAa.

[ns onpenenenus cnpaBeasivMBoi CTOMMOCTUOGAMrauni
POCCUMUCKNX SMUTEHTOB, a TaK xe oébnurauui,
HOMMHUPOBAHHbLbIN B pyb6nsax, NCrosib3yOTCS LEeHbl BbIGpaHHbIEB
cneapytoweM nopsigke (ybbiBaHMs npuopuTeTa):

a) ueHa, paccuymTaHHas LleHoBbIM LeHTpoMm HPL (no
MeToAoNoruaMm, yreepxaeHHoiM 01.12.2017 v no3gHee)c
MCNOJIb30BaHMEM METOA0B OLIEHKM, OTBEYAOLWNX KPpUTEPUAM
UCXOAHbIX AaHHbIX 2-r0 YpOBHSA B cooTBeTcTBUM ¢ MCOO13
(NnpuopuTeT oTAAETCA LeHaM, onpeaeneHHbIM Mo nocnegHen
YTBEPXAEHHOW METOAMKE OLIEHKN);

b) uenHa 3akpbitma (LastPrice) BGN (BloombergGeneric),
packpbiBaeMas MHMOpPMaUMOHHONW cuctemon  "Bnymbepr"
(Bloomberg) Ha gaty onpeaeneHus CHA;

C) ueHa 3akpbiTna (MidLine) BVAL (BloombergValuation),
packpbiBaemMas WHMOpPMaUMOHHONW cuctemon  "Bnymbepr"
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O6nnrauma BHeLWHnX
06/IMraLLlMOHHbIX
3anmoB Poccuiickoi
depnepaunm

AonroBas ueHHan
6ymMara MHOCTpaHHbIX
rocyaapcrs

Oo6nuraumsa
MHOCTPaHHbIX
3MMUTEHTOB

EBpoo6nurauunna
MHOCTPaAHHOro
3MMTEHTa

LleHHas 6ymara
MeXXAyHapoaHOM
c¢unHaHcoBoOM
opraHmsauuvm

(Bloomberg) Ha paTty onpegeneHus CHA npu ycnoBum, 4To
3HaYeHue nokasartens Score Mo yKa3aHHOW LieHEe He HUxe 6;

d) mogenb oueHKu Ans UeHHbIX 6yMmar, HOMMHUPOBAHHbIX B
pybnsix, B cootBeTcTBMM C Npunoxenmnem 33 (Mmoaenb
OLleHKN OTHOCUTCH KO BTOPOMY YPOBHIO LIEH, B C/ly4yae
MCNoNb30BaHMA HabnroaaeMbiX NUCXOAHBIX AAHHbIX)

Mpwn oTcyTCcTBUU Heob6XoANMbIX AAHHbIX OS5 pacyeTa CTOMMOCTH,
cnpaseasimeBas CTOMMOCTb onpeaenseTcs Ha 3-M YpOBHE OLEeHKM.

Ona onpepeneHus  cnpaBeanmMBon  CTOMMOCTM  obnuraumin w
eBpoobnraunii MHOCTPaHHbIX SMUTEHTOB, NHOCTPAHHbIX FOCYyAapcCTB,
LeHHbIX 6yMar MOO n obnmraumin BHEWHMX O6MIraUuMOHHbLIX 3alMOB
Poccuiickon ®degepaumm  UCNOMb3YKOTCA LUEHbl, BblbpaHHble B
cnepytouwem nopsigke (yboiBaHua npuopurteTa):

a) ueHa 3akpbitusa (LastPrice) BGN (BloombergGeneric),
packpbiBaemMas MHMOpMauMOHHOM cuctemon  "bnymbepr"
(Bloomberg) Ha paTy onpeaenennsa CHA;

b) ueHa 3akpbiTua (MidLine) BVAL (BloombergValuation),
packpbiBaemMas uHdbOpMaumoHHon cuctemon  "Bnymbepr"
(Bloomberg) Ha paty onpepenexHuns CHA npu ycnoBum, 4To
3Ha4yeHue nokasartens Score Mo ykKasaHHOW LEHEe He HuXe 6;

C) UeHa, paccymnTaHHad LleHoBbIM LeHTpOM HP/[ (no
MeTogonormsaMm, yrtBepxaeHHbiMm 01.12.2017 wn nosgHee) c
MCNO/b30BaHNWEM METOAOB OLEHKM, OTBEYalLWUX KpUTEpUaM
WUCXOAHbIX Aa@HHbIX 2-ro ypoBHS B cooTBeTcTBUM ¢ MCOO13
(nprvopuTeT oTAaeTcsa ueHaMm, onpeaeneHHbIM No nocienHen
YTBEPXAEHHOM METOANKE OLEHKN).

Ecnn  ykasaHHble UeHbl OTCYTCTBYHOT, ANs LEHHOW 6yMmaru
NpUMeHsaeTcs 3-W YpOBEHb OL,EHKM CTOMMOCTM LEHHbIX ByMar.

CnpaBepgavBas CTOMMOCTb A0JSIFOBOM LieHHOW 6ymarm onpegensercs ¢
Yy4YeTOM HaKoMJIeHHOro KynoHHOro Aoxoaa Ha aaTty onpegeneHusa CHA.

B cnyyae OTCyTCTBMS UEH 3aKpbiTUs B MHMOPMaLWOHHOM cucTeMe
Bloomberg B cBA3M Cc HeTOprosbIM AHEM 6MpXK, MO UTOram TOProB Ha
KOTOpbIX ONpeAenseTcs LueHa 3aKkpbiTus, To ANs uenen onpeaeneHus
cnpaBensiuBo CTOMMOCTU aKTUBOB MWCMOMb3YyeTCH LeHa 3aKpbiTus
nocneaHero ToproBoro AHs.

MHBECTULMOHHbIE
nav pocCUMmMCKunx
naeBbIX
MHBECTULIMOHHbIX
¢boHAO0B, MNMOTEYHbIE
cepTudmnkartbl
yyacrtus

Ons onpepenenns cnpaBeasMBoi CTOMMOCTUUCIONb3YETCS pacyeTHas
CTOMMOCTb  WMHBECTMUMOHHOro nasa (ceptudukata  yyacrtus),
onpeaeneHHas B COOTBETCTBMM C HOPMATMBHbIMW NPaBOBbIMW aKTaMu
Ha gaty onpeaeneHus CYA un packpbiTas (npeaocTaBneHHas
BNajenbLaM MHBECTULIMOHHbBIX NaeB) ynpasnsatowen komnavmen NUO
(MNoTEeYHOro NoKpbITUS).

B cnyyae OTCYyTCTBMA pacKpbITbIX YNpaBnsowein KOMNaHuen AaHHbIX
O pacyeTHOM CTOMMOCTM WHBECTUUMOHHOro nas (cepTudukaTta
y4yactus), npuMeHsieTcs 3- ypoBEeHb OLEHKMU.
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Aeno3uTtapHasn
pacnucka

Ons  onpeneneHus  cnpaBeasiMBOM  CTOMMOCTM  WUCMOJIb3YyeTCs
pacyeTHass CTOMMOCTb LIEHHOM 6yMarvM, Ha KOTOpyl BblAaHa
[Aerno3vTapHas pacrnucka, onpeaenieHHas rno ajaropuTMy onpeneseHus
CnpaBeaMBOA CTOMMOCTM Ha OCHOBaHWMM LUeH 1-ro  YypoBHH,
yKasaHHbIX B Hactosuwmx lpaBunax onpeaeneHns CYA, c yyeToMm
KONMYyecTBa LeHHbIXx 6yMar, npaBa Ha KoTopble NoATBEpPXAAeT oAHa
Aerno3vTapHas pacnucka.

LleHHble 6ymMmarny,
npuo6pereHHble Npu
pasMelleHnm

Ona onpepgeneHns cnpaBeasiMBoM  CTOMMOCTM  obnuvrauuin  npu
pa3MeLlleHMn MCMoNb3yeTcs LeHa pa3MelleHunsl, CKOppeKTMpOoBaHHas
NponopuUMOHaZbHO W3MEHEeHUD 3HadeHns 6e3puCKOBOM CTaBKMU
AOXOAHOCTM CTpaHbl PUCKa Ha CPOK, COOTBETCTBYHOLWMMA CPOKY A0 AaTbl
noraweHus (odepTbl) uUeHHOM 6ymaru. Takas KOpPpPeKTUPOBKA
npuMeHsieTcs C AaTbl, Cneaywwen 3a [aTol  pasMelleHus.
CnpaBegnavBas CTOMMOCTb AOJIFTOBOM LLeHHOMW ByMmaru onpeaensieTcs c
YYETOM HaKOM/IEHHOro KYNOHHOro goxoaa Ha AaTty onpeaeneHusa CHA.
B kauectBe 6e3puUCKOBOM CTaBKM [OXOAHOCTU CTpaHbl pucka
NCNONb3YHTCS:

1) Ana ueHHbix 6yMar, HOMMHMPOBAHHbLIX B POCCUNCKUX
pybnsax - crtaBka KpuBon 6eCKYNOHHOM AO0XOAHOCTM MOCKOBCKOW
BUPXN?

2) Ana ueHHbIX 6yMar, HOMWHWPOBAHHbBIX B AMEPUKAHCKMX
jgonnapax - CTaBka, MO aMepuKaHCKUM  rocyAapCTBEHHbIM
obnuraumsam?

3)4nsa ueHHbIX 6yMar, HOMMHUPOBAHHbBIX B €BPO - CTaBKa,
obnuraumsm c penTuHrom AAA EBpo30HbI*

Onsa pacyeta BblibMpaeTca COOTBETCTBYIOLWAA pacKpbiTad CTaBka Ha
CpOK, MakCuManbHO MNPUBAMXKEHHLIA K CPOKY A0 AaTbl MoraweHus
(vnn  po 6amxanwen patbl  odepTbl, NpeaycMaTpuBaloLLEN

noraweHne, B Cny4yae, eCcnM OHa nNpeaycMoOTpeHa YCNoBUSIMU
BblMycKa).

PacyeT nponopuMOHanbHON KOPPEKTUPOBKWU LiEeHbl pasMeLlleHUs Ha
N3MeHeHMe 3HauYeHns 6€3pMCKOBOI CTaBKN AOXOAHOCTU CTPaHbl pUcka
onpeaenseTcs cneaylwmm obpasom:

T—to

(1 + Rf:o *E)

(1 +Rf, E)

*
365

PV, = Price -

2 ICTOYHUK - https://www.moex.com/ru/marketdata/indices/state/g-curve/

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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PV,— crnpaBeanmBasi CTOMMOCTb LLleHHOM ByMaru Ha oaTy OLUEHKMU
Price— UeHa pa3MeLlleHns LeHHon bymaru

Rfi,— 6e3puckoBas cTtaBka Ha gaty npuobpereHus
pa3MeLleHnn LeHHOM byMarm Ha cpok Ao noraweHus (odbepThbl)

npwu

Rf, — 6e3puckoBas CTaBKa Ha AaTy OLUEHKW Ha CPOK A0 rnoralieHus
(odbepThl)
T- paTa norawenus (odepThbl)

t -/JaTa oOueHKMU

to —AaTa NpuobpeTeHnss Npu pasMeLLeHnmn

MonyyeHHas cnpaBeasMBasl CTOMMOCTb C YYE€TOM KOPPEKTUPOBKMU
(PV,)okpyrnsieTcs 40 ABYX 3HAKOB MOC/e 3ansiToMn.

YKasaHHbIW  MeToA  onpeaeneHnss  cnpasensinBonl  CTOMMOCTU
NCMoNb3yeTcsa A0 NosABAEHUS UeH 1-ro ypoBHs, HO He 6osee 10
pabounx gHEN c gaTtbl, CreayoWwen 3a A4aTON pa3MeLLeHuns.

C 11 gHA npuMeHseTcs obWwui NopsaoK OUEeHKW LeHHbIX bymar Ha
BTOPOM W TPETbEM YPOBHE, B Cllyyae OTCYTCTBMSA LeH 1-ro ypoBHS.

Moaenu oueHKU CTOMMOCTU LIeHHbIX 6yMmar, Ans KOTOPbIX HE onpeaesniaeTcs aKTUBHbIN
PbIHOKM OTCYTCTBYIOT HabnrogaeMblie AaHHble (3-U YPOBEHbDb)

LleHHbIe 6yMmarm

Mopsaok onpeaeneHns cnpasea/IMBo CTOMMOCTH

Aeno3nTHbI

Onsa onpeaeneHuns CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU, UCNOJIb3YETCA MEeTOoA

ceptudukar < N
onpeaeneHns crnpaBeasiMBON CTOMMOCTWU, MPUHSATLIN ANS AEHEXHbIX
cpeacts Bo Bknagax (MpunoxeHne 10).

O6nuraumm N .

0 CCNIICKUX Onsa onpeaeneHus cnpaBeaMBoi CTOMMOCTM o6anraumm

3prre|-rrOB (za POCCUMACKMUX SMUTEHTOB, a TaK Xe obnurauuvmn,
HOMMHMPOBAHHbIX B Py6nfAx, ncnonb3yoTcsa cneaylowme LeHbl B

UCKJIIOMEHUEM P Py ! Y Ayowne 4

o6nvraumm BHEeWHnX
06/ 1MraLlMoHHbIX
3aiMOB)

O6nuraumm,
HOMMWHUPOBAaHHbIE B
pyénsx

cneapytouwem nopsake (ybbiBaHUS NpuopuUTeTa):

a) ueHa, paccumTtaHHas LleHoBbIM LeHTpoM HPA (no
MeTogonormam, yreepxaeHHbiMm 01.12.2017 v no3gHee)c
MCNO/Ib30BaHNEM METOAO0B OLEeHKM, OTBEYatloLWmMX KpUTepusam
WUCXOAHbIX AAaHHbIX 3-ro ypoBHS B cooTBeTCcTBUM ¢ MCDO13
(npropuTeT oTAaeTCcsa LeHaMm, onpeaeneHHbIM No nocnegHemn
YTBEPXAEHHOM METOAUKE OLIEHKN);

b) ueHa 3akpbiTua (MidLine) BVAL (BloombergValuation),
packpbiBaeMas MHMOpPMaUMOHHONW cuctemon  "Bnymbepr"
(Bloomberg) Ha paTty onpegeneHns CYA B cny4ae, ecnm
3HayeHue nokasaTtens Score Mo ykKaszaHHOMW LieHe HUXe 6;

C) Mogesib OLEeHKM Ansa ueHHbiX 6ymar, HOMMHUPOBAHHbLIX B
pybnsx, B cooTBeTcTBUM C MNpunoxernmnem 33 (Mmopenb
OLl€HKM OTHOCUTCSH K TPEeTbeMy YPOBHIO LieH, B cjiy4yae
MCNoJib30BaHUsA HeHa6aAaeMbIiX UCXOAHbIX AAaHHbIX);
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d) [ns oueHKM MCNob3yeTcsl CTOMMOCTb, onpeaesieHHas
OLIEHLLNKOM MO COCTOSHWUIO Ha AaTy He paHee 6 (LecTb)
MecsiueB Ao AaTbl onpegeneHuns CHA.*

*Mcnonb3oBaHue cnpaBe,anBon CTOMUMOCTH, onpe,qeneHHon Ha
OCHOBA@HuM" OTYETa oueHuwuKa, orpaHnymnBaeTcs yCnoBuaMHm,
npnmMeHdaeMbiMM B Clly4Yae BO3HUKHOBEHWUA cobbITun, BeaAywnx K

obecueHeHUI0 aKTUBa B COOTBETCTBMU C [1pnnoxeHuem 6.

O6nnrauma BHeLWHnX
O06/IMrauMOHHBDbIX
3auMmoB Poccuiickom
depnepaunm

AonroBas ueHHas
6yMara MHOCTpaHHBbIX
rocyaapcrs

O6nuraumsa
MHOCTPaHHbIX
S3MUTEHTOB

EBpoo6nurauums
MHOCTPaAHHOro
3MMTEHTa

LlenHas 6ymMmara
MeXXAyHapoaHOM
c¢unHaHcoBoOM
opraHmsaumm

Ona onpeaneneHuss cnpaBeaAnMBOW  cToMMoOCTM  obnuraumin m
€BpoobInraunii MHOCTPaHHbIX SMUTEHTOB, NHOCTPAHHbIX FOCYAapcCTB,
LeHHbIX 6yMar MOO u obnuraumin BHEWHMX O6NNTraLMOHHbLIX 3alMOB
Poccuiickonn  denepaunMmMnUcnonb3yoTCa  LEHbl, BblbpaHHble B
cneaytowem nopsgke (ybbiBaHUSA npuopuTeTa:

a) ueHa 3akpbitna (MidlLine) BVAL (BloombergValuation),
packpbiBaemas MHMOpMaUMOHHOM cuctemon  "bnymbepr"
(Bloomberg) Ha paTty onpepeneHus CHA npu ycnoBum, 4To
3HayeHue nokasaTtens Score Mo yKasaHHOM LleHe HUXe 6;

b) uena, paccumtaHHas  UeHoBbiM ueHTtpom HPA  (no
MeTogonormsaMm, yrtBepxaeHHbiMm 01.12.2017 wn nosgHee) c
MCMOSIb30BaHMEM METOAOB OLEHKWU, OTBEYaKLWMX KpUTEPUSM
MCXOAHbIX AaHHbIX 3-ro ypoBHS B cooTBeTcTBuM ¢ MCOO13
(NnpuopuTeT oTAaeTcsd ueHaM, onpeaeneHHbIM No nocsegHen
YTBEPXAEHHOMW MeToANKE OLEHKN).

c) [ns oueHKM NMcnosb3yeTcs CTOMMOCTb, OnpeaeneHHas
OLEHLMKOM MO COCTOSIHUIO Ha AaTy He paHee 6 (LecTb)
MecsiueB Ao AaTbl onpeaeneHuns CHA.*

*Ncnonb3oBaHWe crnpaBen/siMBoOM CTOMMOCTW, OMNpeaeneHHOM Ha
OCHOBaHWMU OoT4yeTa OoLEeHLWHnKa, orpaHmnymnBaeTcs yCNnoBUAMHM,
NPUMEHSIEMbIMW B Clly4Yae BO3HMKHOBEHMSI COObLITUI, Beaywux K

obecueHeHNI0 akTUBa B COOTBETCTBMU C [puaoxeHneM 6.

LleHHble 6yMmaru, ansa
KOTOPbIX OTCYTCTBYIOT
BO3MO>XHOCTb OLl€eHKM
C UCNOJIb30OBaHUEM
AaHHbIX 6onee
BbICOKOIO
npuopurteTa

Ona OueHKM uncnonb3yetTcsa CTOMMOCTb, OnpeAeneHHas Ha
OCHOBaHMKM OTYeTa OUEHLUMKA MO COCTOSAHUIO Ha AaTy He paHee 6
(WecTb) MecsueB go aatbl onpeaeneHua CHA n COCTaBIEHHOrO He
nosaHee 6 (LlecTb) MecsaueB A0 AaTbl onpeneneHus cnpaseasineomn
CTOMMOCTM.

Ncnonb3oBaHue cnpasensinBon CTOMMOCTW, OMpenesieHHOW Ha
OCHOBaHMM OTYeTa OueHLWKKa, OrpaHWYMBaAETCs  YCJI0BUAMMU,
NpMMEHSEMbIMW B C/lly4ae BO3HUKHOBEHUS CObbITUN, Beaywmx K
obecueHeHVI0 aKTuBa B COOTBETCTBMU C [1punoxeHuem 6.

Moaenu oyeHKU CTOMMOCTU L{EHHbIX 6yMar, 10 KOTOPbIM OripeAEsIEH aHaJIOrM4YHbIi aKTUB

LleHHbIe 6yMarm

Mopsaaok onpeaeneHus cripasef/imBo CTOMMOCTU

LlenHas 6ymMmara
ABnsierca
AOMOJIHUTENbHbIM
BbIMYCKOM

Ona onpepeneHus cnpasBeanmMBoOn CTOUMMOCTM LEHHOW 6ymarm
NCnonb3yeTcs LeHa BbiNycka (aHanormMyHoro akTmaa), No OTHOLIEHMUIO
K KOTOPOMY [JaHHbIA  BbINYCK SBNSETCA  AONOSIHUTENbHbIM,
onpepeneHHasd, Ha paty onpegenednsas CYA B COOTBETCTBUU C
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MOAENSIMM  OLEHKM CTOMMOCTM UEeHHbIX 6yMmar, Aans KOTOpbIX
onpeaeneH akTUBHbIN PbIHOK (MCXOAHbIE AAHHbIE YPOBHS 2).

CnpaBeanunBasi CTOMMOCTb OMpeaensieTcs CorlacHo 3ToMy NopsaaKy Ao
BO3HWKHOBEHUS crnpaBeaiMBoii CTOMMOCTM LleHHOoM
B6ymaru, aBNsLENCA A0MNOJHUTENbHbBIM BbIMYCKOM.

LlenHas 6ymMara,
nosiydyeHHas B
pe3ynbTaTe
KOHBepTauum B Hee
ApPYroi ueHHoM
6yMmarun (ncxopHom
HeHHou 6ymarn)

Ona onpegeneHns CcnpaBedsinBoOM CTOMMOCTM UEHHoW 6ymary,
NCNONb3YyeTCsl LUeHa WCXOAHOW ueHHoh 6ymaru, onpeaeneHHas Ha
naty onpegeneHma CYA B COOTBETCTBMWM C  MOAENSAMU OLEHKMU
CTOMMOCTM LieHHbIX 6yMar, Ans KOTOpbIX OnpeaesieH aKTUBHbIN PbIHOK,
CKOppeKTUpoBaHHasas C y4deToM Ko3dduumeHTa KOHBepTaumu
(ncxoaHble gaHHble YpoBHSA 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAENSIMU OLLEHKMU
CTOMMOCTM LieHHbIX byMar, Ans KOTopbIX onpeaeneH akTUBHbIA PbIHOK
LEeHY MCXOQHOM UueHHoOM 6ymarm Ha pgaty onpegenenmss CYA,
MCMoNb3yeTcs crnpaBeasimBasl CTOMMOCTb MCXOAHOM LEeHHoM 6ymarwy,
onpeaeneHHas Ha AaTy KOHBepTauuun, CKOPPEKTUPOBaAHHAs C YYETOM
Ko dunumeHTa KoHBepTaumm (MCxoaHble AaHHbie YPOBHS 2).

CnpaseannBas CTOMMOCTb OnpeaenseTcs COrflacHoO 3TOMY NOpsAKY Ha
paty koHusepTaumu. Co cnepywowen patbel nNpuMeHseTcs obwuin
NOpPSAOK OLLEHKMN.

e OueHoYyHOM  CTOMMOCTbO aKkumnm ¢ 6onbwen  (MeHbllen)
HOMMHANbLHOMW  CTOMMOCTbID,  MPU3HAHHbIX B pesynbrarte
KOHBepTaumMnm B HUX MUCXOAHbIX aKUMW, SABNAETCA OueHOo4YHas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLUM.

e OUEHOYHOM CTOMMOCTbBIO aKL Ml TOM Xe KaTeropmun (Tmna) € MHbIMU
npaBaMu, TMPU3HAHHbIX B pe3ysbTaTe KOHBepTauMM B HUX
MNCXOAHbIX aKLLMVI, ABNAETCA oueHo4YHad CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLMWN.

e OUEHOYHOM CTOMMOCTbIO aKUMW, TMPU3HaHHbLIX B pe3sysbTaTe
KOHBepTauum npu ApobneHnn UCXOA4HbIX aKuuin, SBsSeTcs
OLleHOYHasi CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUWIA, AeNeHHas Ha
Ko dunumneHT gpobneHus.

e OUuEeHOYHOW CTOMMOCTbI aKUWK, MPU3HAHHbLIX B pe3ynbTaTe
KOHBepTaummM npuv KOHCONMAALMW WCXOAHbIX aKUWN, ABASETCH
OLEeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX akUW, YMHOXEHHAs Ha
KO3 PUUMEHT KOHCONMAALMN.

e OUEHOYHON CTOMMOCTbIO akuui unu obnmraumMin HOBOro BbIMyCKa,
NPU3HaHHbLIX B pe3y/sibTaTe KOHBEPTALUMU B HUX KOHBEPTUPYEMbIX
MCXOAHbIX LUEHHbIX 6yMar, sBnseTCs OLeHOYHass CTOMMOCTb
KOHBEPTUMPOBAHHbLIX LEHHbIX 6yMar, geneHHas Ha KOIM4eCcTBO
akumii  (obnuraumii), B  KOTOpPOE KOHBepTMpOBaHa oOjHa
KOHBepTupyemas ueHHasa bymara.

e OUuUEHOYHOM CTOMMOCTbI aKUWK, MpPU3HAHHbIX B pe3ynbTaTe
KOHBEepTaUUM B HUX NCXOAHbIX aKLUWI Npy peopraHmsaunm B popme
C/IUSIHUA, ABISETCA OUEeHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX
LeHHbIX 6yMar, YMHOXeHHas Ha KoaddULUMEHT KOHBepTaunm.

e OUEHOYHOM CTOMMOCTbIO aKLMiA BHOBb CO3aHHOr0 B pe3ysibTaTe
peopraHuMsaumm B  ¢dOpMe  pasdefieHus WM BblaeNeHus
aKLUMOHEpPHOro oblLlecTBa, NPM3HAHHbIX B pe3yJ/ibTaTe KOHBepTaLumm
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B HUX WCXOAHbIX aKuui, saBNseTcs OLEeHOYHass CTOMMOCTb
KOHBEPTUPOBAHHbIX  akuUWW, JefeHHas Ha  KoadduuneHT
KOHBepTaumm. B cnyyae, ecnn B pe3ynbTaTe pasgeneHus wam
BblAE/EHNS CO3AaeTcs ABa UM 60/1ee aKLMOHEPHbIX 06LLECTBa, Ha
KO3 (PULMEHT KOHBEpPTAUMM [ENUTCA OLEHOYHAss CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLMIA, yMEHbLUEHHAs NMPOMOpPLMOHANbHO gone
MMYyLleCcTBa  peopraHn3oBaHHOro  akuMoHepHoro  obuecTsa,
nepeaaHHoOro akLuMoHepHoOMy 06LLeCcTBY, CO34aHHOMY B pe3ynbTaTe
pasfeneHus Uau BblaeneHus.

e QOueHoYyHass CTOMMOCTb aKUWIA BHOBb CO34aHHOro B pe3ynbTaTe
peopraHusaumn B ¢GopMe BblAeNeHUs aKuMoHepHoro obuwecTsa,
NPU3HaHHbIX B pe3ynbTaTe UX pacnpeaeneHns cpean akuMoHepoB
peopraHM30BaHHOrO aKLMOHEPHOro 06l ecTBa, cYUMTaeTCs paBHOM
HYJHO.

e OuUEHOYHOM CTOMMOCTbLIO 06IMraunin HOBOIroO BbiMyCKa, MPU3HAHHbIX
B pe3ynbTaTe KOHBEPTauuUnN B HUX UNCXOAHbIX o6nmrau,m7| npu
peopraHmMsaumMn sMMTEHTa TaknX 0bnuraumin, aBIsSIeTCS OLeHoYHas
CTOMMOCTb KOHBEPTUPOBAHHbIX 06nMraunii.

MPUNOXEHWE 4. NEPEYEHb AOCTYNHbIX N HABJTIOAAEMbIXBUPXKEBbIX

naowAaOK
AocrynHbie n Habs1rogaeMmbie 6upikeBble NMNIoWaaKmn BbibpaTtb
BEpHoe,
nocraeus X

My6nnuyHoe akumoHepHoe obuwectBo "MockoBckasa bupxa MMBB - X
PTC"
My6nnyHoe akumoHepHoe obuwectBo "CaHkT-lNeTepbyprckas 6upxa" X
3akpblTOe akunoHepHoe obuwecTtso "CaHkT-lNeTepbyprckas BantoTHas X
Bupxa"
Hblo-Mopkckas doHaoBas 6upxa X
Hblo-Nopkckas doHaoBas 6upxa Apka X
Hblo-Mopkckas doHaoBas 6upxa obnurauuii X
®oHpoBas 6upxa NASDAQ X

NPUTOXEHWE 5.METOA4 NPUBEAEHHON CTOMMOCTM BYAYLWUX AEHEXXHbIX
NMOTOKOB

5.1. ®opmyna npuseseHHON CTOMMOCTY BYAYLUMX AEHEKHbIX TOTOKOB U MPUMEHEHNE

anBeﬂ,eHHaﬂ CTOUMOCTb 6y,CI,YLLI,VIX AEHEXHbIX MNMOTOKOB, YKa3daHHasdA B HaACTOoALWEM MPUTOXEHUU,

paccuynTbIBaETCA AN creayownx aktmeos (06593aTenbCTs):

e [leno3unTbl B KpeAMUTHbIX OpraHm3aumax B cyyasax, yKa3aHHbIX B [1puioxeHun 10;
e Obsa3aTenbcTBa NO AOroBopaM apeHAbl NonyvYeHHOMW Ha cpok 6onee 1 roga (AonrocpoyHas

apeHaa, rae NN® - apengatop)(dpunoxenne 22).

®opMyna pacyéTa anBe,quHoﬁ CTOMMOCTH 6YE,YUJ,VIX AEHEXHbIX MOTOKOB:
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> P
PV = E —"D
n/365

n:1(1+r)

roe:
PV - cnpaBepnunBas (npuBeneHHas) CTOMMOCTb akTuBa (obasaTtenbcrea);
N - KOMMYeCTBO AEHEXHbIX MOTOKOB A0 AaTbl NoraweHns aktnea (obasartenbcrea), Ha4YnHas

c patbl onpepeneHns CHA;

Pn - CyMMa N-0ro AeHeXHOro notoka (MpoLeHTbl M OCHOBHas cyMMa);

N — NOpAAKOBbIN HOMEP AEHEXHOr0 NMOTOKa, HaunHasa c AaTel onpeaeneHns CYA;
Dn - KOJIMYECTBO AHel oT AaThl onpeaeneHms CHYA A0 AaTbl N-0ro AEHEXHOro NoToKa;

r —CTaBKa AOWCKOHTUpPOBaHUA B nMpoueHTaxX roaoBbiX, orfnpegeneHHada B HactoduweM

NPUIOXKEHUN.
5.2. MNopsigok onpeaeneHnss U KOPPEKTUPOBKY MOTOKOB AEHEXHbLIX CPEACTB

[leHexHble MOTOKM, BKIOUas NPOLEHTHbIA A0X0A4, pacCYMTbiBalOTCA B COOTBETCTBUM C YC/IOBUSAMU
[loOroBopa, AaToil JIEHEXHOro MNOTOKa CUMTAEeTCs OXWUAAeMas [aTa, B KOTOPYH MNaHUpPYETCS
NOCTYMN/NEHUE [EHEXHbIX CPEeACTB, COOTBETCTBYMOLIAA [AaTe OKOHYaHuMsa n-oro nepuoaa (3a

MCKNKOYEHNEM C/ly4YaeB AOCPOYHOIro noraweHmnsa oCHOBHOIo ,qonra).

CyMMbl fIeHEXHbIX MOTOKOB PAcCUMTLIBAOTCS C YYETOM KanuTanamsaumm NpoLEHTHbIX AOX040B, eC/U
3TO NPeayCcMOTPEHO YCNOBUSIMU AOrOBOpaA.

FpacdunK AeHEXHbIX MOTOKOB KOPPEKTUPYETCS B C/yvae:
. BHECEHMS M3MEHEHMWI B A0OroBop (B TOM YMC/IEe B YAaCTU U3MEHEHUS CTaBKW MO AOroBopy,
CpoKa AelCTBMSA A0roBopa, NepuoaAnUHOCTU UM CPOKOB BbIMIaTbl MPOLEHTHbLIX AOX0A0B),

o M3MeHeHna CyMMbl OCHOBHOIO AoJira (I'IOI'IOJ'IHeHVIFI, 4YaCTU4YHOro AOCpOYHOro noraweHunsd

OCHOBHOIO A0/1ra, €C/IM OHO He 6blI0 YYTEHO B rpaduke).

Ons yuyeTa B cnpaBeanMBOM CTOMMOCTUM obecueHeHuss no geno3uty (BKagy) MpoOM3BOAUTCS

KOPpPEKTUPOBKa BENYNHBI OXXNAAEMbIX AEHEXHbIX NMOTOKOB (Pn) B COOTBETCTBUU C [1pnaoxeHnem

6.

5.3. MepnoanyHOCTb orpeaeneHus CTaBku ANCKOHTUPOBAaHMS

CraBka ANCKOHTUPOBaAHUA onpegendaeTca nno COCTOAHUIO Ha KaXAyk [AaTty onpeaneneHus

crnpaBea/iMBON CTOMMOCTU, BKJ/ItOYast:
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o [aTy NnepBoHavyaNbHOro rNpuM3HaHusa akTuBa (06s3aTenbCTBA);

o [aTy Hadana NpuUMeHeHUst USMEHEHUI U AOMNOJIHEHUM B HacToswme MpaBuna onpeaeneHns
CYA B 4yacTM M3MEHEeHUs BuAa PbIHOYHOW CTaBKWM MOC/AE MNepBOHa4YasibHOrO MNPU3HaHUS
akTuBa (0bsa3aTenbCcTBa);

o naTy U3MEHEHMs  K4yeBOM CcTaBkum baHka Poccmu, nocne nepBOHa4vasbHOro

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

CraBKa ANCKOHTMPOBAHUS paBHa:

1) CTaBKe, NpeaycMOTPEHHOW AOroBOPOM B TeYEHME MaKCUMaJbHOro CpoOKa,
ec/iu eesHaueHue HaXoAUTCHA B nNpeaenax gvanasoHa Kosie6aHui pbIHOYHOMN
CTaBKW Ha ropu3oHTe 3 MecsiLeB C YYEeTOM rnocsieAHeil pacKpbITON CTaBKM.

[nana3oH pbIHOYHbIX CTAaBOK onpeaenseTcs B npeaenax (BKAUYUTENbHO):

* OT MMWHWUMaA/AbHOW PbLIHOYHON CTaBKW, PaBHOM 3HAYEHWUK pPbIHOYHOM CTaBKWM Ha
ropn3oHTe 3 MecsiueB C y4eTOM noc/ieAHel pacKpbITON CTaBKW, YMEHbLUEHHOMY Ha
BEMUNHY CNPeaa (Tyummun),

* [0 MaKCMMalbHOM pPbIHOYHOM CTaBKW, PaBHOM 3HAYEHUIO PbIHOYHON CTaBKM Ha
ropusoHTe 3 MecsueB C y4eToM MocieAHeN pacKpbiTOM CTaBKW, YBE/IMYEHHOMY Ha
BENMUNHY CNPeaa (Tuummaxc)-

Cnpen (monyctMMoe OTK/IOHEHME B MpoueHTax OT 3HadeHUs pPbIHOYHOW CTaBKM)
yCTaHaBAMBaeTCsa B pa3Mepe CTaHAapTHOro OTK/IOHeHMe (o) PbIHOYHbIX CTaBOK Ha FOPU30HTE
3 MecsaueB C y4dyeToM MocneaHein packpbITOM PbIHOYHOWM CTaBKM W onpegenseTrcs no
dbopmyne>:

3— Yovin; — Tpbin z
o = OKPYTJI( “1(‘°3§ s );2)

rpge.
o-CTaHAapTHOE OTK/IOHEHWE PbIHOYHbIX CTaBOK;
Thum, ~3HAY€HME PbIHOYHOW CTaBKMW;
Toum—CPEAHEE 3HAYEHME PbIHOYHOM CTaBKM M3 reHepanbHOW COBOKYMHOCTM PbIHOYHbIX
CTaBOK 3a 3 Mecsua.

3HayeHMe ¢ paccuyMTbiBaeTcss 6€3 MPOMEXYTOYHbIX OKPYFNEHUM WU COOTBETCTBYET 3HAUEHUIO B
NMpoLeHTax, OKPYr/1IeEHHOMY [10 2 3HaKOB Mocne 3ansaTon.

CraBka no pgorosopy (rﬂor)l'lpVIMeHﬂeTCﬂ B Ka4yectBe CTaBKM AOUNCKOHTUPOBaHUA, €Cilun

cobniopaetca ycnosue:

(rpblH.Ml/IH - 6) S rﬁ[Ol" S (rpblH.MaKC + 0)

SCooteetctByeT dyHkUMn CTAHAOTKIIOH.I B nporpaMme MSExcel
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B kauecTBe pbIHOYHbIX CTaBOK ANl AEMNO3UTOB MNPUMEHSIIOTCS 3HAUYeHUs CpefHEeB3BELUEHHbIX
MPOLEHTHbIX CTaBOK MO TMPUBNEYEHHbLIM KPEeAUTHbIMW OpraHmM3aumsamMu BkiagaMm (4eno3uTam)
HedMHAHCOBbIX OpraHmM3auni B pybnsix U1 MHOCTPaAHHOW BasltoTe, pacKkpbliBaeMble Ha opnUMaNIbHOM
calite baHka Poccum®.

Ncnonb3yloTca cpefHEB3BeELLIEHHble CTaBKM B pybnax M MHOCTpaHHOW BantoTe, packpbiBaeMble Ha
odunumanbHoOM cante baHka Poccum B Lenom no Poccuiickon deaepaumm

CpenHeB3BELUEHHbIE CTaBKM OMNpeaenstTcs C  WUCMoNb30BaHMEM WwKanbl (pa3BepHyToOW),
BK/ItOYAOLLEN NO3MLUMn:

e 10 30 gHen, kpoMme o BocTpeboBaHus

e 0T 31 go 90 kaneHAapHbIX AHER;

e 0T 91 go 180 kaneHaapHbIX AHEN;

e 0T 181 kaneHaapHbiX AHen Ao 1 roaa;

e 0T 1roaa ao 3 ner;

e cCBblWwe 3 nert
PbIHOYHOM CTaBKOM B OTHOLUEHWM Aen0o3uTa ABNSETCS 3Ha4YeHue cpeHeB3BELEeHHOW MPOLEHTHOM
CTaBKM 3a Mecsl, Hanbonee 6aM3KMIA K AaTe onpeneneHns cnpaBeanmBom CTOMMOCTU, B BantkoTe,
COOTBETCTBYHLLEN BalOTe AE€N03UTa, Ha CPOK, CONOCTAaBUMbIN C OXMAaeMbiM CPOKOM pasMeLlleHuns,
paccyYMTaHHbIM OT AaTbl onpeaeneHns cnpaseninBoin CTOMMOCTMW.

Ecnn Hambonee no3gHss cpeaHeB3BelIeHHas MpPOLEHTHas CTaBKa, packpbiTas Ha calTe BaHka
Poccun, paccuuMtaHa paHee, 4eM 3a Mecsil, A0 AaTbl ONpedeneHust crpaBeasiuBoi CTOMMOCTH,
pbIHOYHas CTaBKaMoANEeXWUT aHa M3y Ha HEO6XO0ANMMOCTb KOPPEKTUPOBKM (CM. pa3aen 5.6.Mopsaaok

KOPPEKTUPOBKN PbIHOYHOW CTaBKW HacTosiwero MNMpunoxeHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAHHOW HAa U3MEHEHMEe KJIIOYEBOW CTaBKM,
ec/Iu CTaBKa MO AOroBOpy BbIXOAUT 3a rpaHMuUbl AMana3oHa PbIHOYHbIX
CTaBOK (CM. NYHKT BbilU€) WM €C/IM CTaBKa Mo AOroBopy He yCTaHOBJIEHa.
MNMopAAoOK KOPPEKTUPOBKN PbIHOYHOW CTaBKM Ha M3MEHEHME K/IH0UEBOW CTaBKN OonmncaH

B nogpasaene 5.6. HacTosdwero NpuioxeHus.

5.5. Tllopsaok onpeaeneHus CTraBkn [AUCKOHTUPOBaHUS A7151 AOJIrOCPOYHOHM apeHabl (MNo® -

apeHgarop)
CraBKa ANCKOHTUPOBAHUSA paBHa:

1) cTaBKe, NpeAyCMOTPEHHOW AOrOBOPOM apeHAbl

Shttp://www.cbr.ru/statistics/?PrtId=int rat&ch=PAR 11965#CheckedItem.
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2) pblHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOW Ha MW3MEHEHMe KJIIDYEBOW CTaBKMU, B

cnyyae, ecnu cTaBKa Mo AOroBopy He yCTaHOBJIEHa.

MNMopsAAoOK KOPPEKTUPOBKW PbIHOYHOW CTaBKM Ha WM3MEHEHMWE KJIIOYEBOW CTABKW OMNWUCaH B
noapaszene 5.6. HacTtoswero MpunoxeHus.
B KkayecTBe pbIHOYHbIX CTaABOK AN [OJITOCPOYHOM  apeHAbl MNPUMEHSIOTCA 3HAUYEHMUS
CpeaAHEB3BELUEHHbIX MPOLEHTHbIX CTaBOK MO KpeauTaM, MpeAoCTaBfiEHHbIM  KPEAUTHbIMU
opraHusaumsaMm HedMHaHCOBbIM OpPraHU3aunsaMB pyb/isiX U MHOCTPAHHOW BantoTe, packpbiBaeMble

Ha oduMuManbHOM canTe BaHka Poccuun?.

PbIHOYHOW CTaBKOM B OTHOLUEHWUM AONTOCPOYHONM apeHAbl ABASETCS 3HAYeHWe CcpeHeB3BeLIeHHOM
NpPOLIEHTHOW CTaBKM 3a Mecsu, Hanbonee 6nn3kuin K Aate onpeaeneHuns crpaseannBon CTOMMOCTH,
B BaJIlOTe, COOTBETCTBYIOLEN BajloTe AOrosBopa apeHfAbl, Ha CPOK, COMOCTaBMMbIA CO CPOKOM,

OCTaBLUMMCS Ha OTYETHYIO AAaTy A0 OKOHYaHUSA CpoKa AOroBopa apeHAabl.
5.6. lNopsiaoK KOPPEKTUPOBKN PbIHOYHOUM CTaBKU

Ecnn nocnegHsis packpbiTas Ha caiTe baHka Poccum cpeaHeB3BelleHHasl CTaBKa paccyuTaHa
paHee, YeM 3a Mecsl A0 AaTbl onpeaeneHuns crpaBensinBor CTOMMOCTM akTuBa (ob6s3aTenbcTsa),
Ana onpeneneHnss HeobxoANMOCTU KOPPEKTUPOBKM PbIHOYHOWM CTaBKM MPUMEHSIETCA CleayoLWwmi

noaxoa:

e K/l4YeBas cTaBka baHka Poccumn, geincTsoBaBllas Ha nocneaHuin pabounii geHbMecsua, 3a
KOTOpbIN onpeaeneHa cpefHeB3BelWleHHas CTaBKa, CPaBHWBAETCA C K/HOYEBOW CTaBKOM
BaHka Poccuun, geiicTeyowen Ha gaTy onpeaeneHns crnpaseasvuBoi CTOMMOCTU;

e ecnn Kko4veBaa craBka baHka Poccun He wm3MeHunacb 0O MOMEHTa onpejeseHus
cnpaBensiuBON CTOMMOCTM, B KayeCTBe pPbIHOYHOW CTaBKM MPUMEHSAETCA MoCieaHss
packpblTas cpegHeB3BeLLeHHas CTaBKa;

e ecnn Kw4yeBasd cTaBka baHka Poccum wm3MeHuMnacb [0 MOMeHTa onpeeseHuvs
cnpaBeasiMBo CTOMMOCTU,B KayecTBe PbIHOYHOW CTaBKW MPUMEHSAETCa MNOCNeaHsAs
packpbiTag cpeAHeB3BelleHHasd CTaBKa, KOTOpas KOPpPEeKTUpyeTcs MnponopumoHasibHO
n3MeHeHuto KnwodyeBon crtaBkm baHka Poccun, T.e. 3HadYeHWE pPbLIHOYHOW CTaBKU

M3MEHSETCS B TON Xe nponopuuun, B KaKoW M3MeHuNnach K4yeBas CTaBka.

MPUTOXEHWE 6.METOAUKAONPEAENEHUSA CNIPABEAJ/INBOW CTOMMOCTHU
AKTUBOB C YYETOM KPEAUTHbLIX PUCKOB

“http://www.cbr.ru/statistics/?PrtId=int rat&ch=PAR 11965#CheckedItem.
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O6Lwwume NonoxKeHus

OueHKa KpeaMTHOro pucka Mcnonb3yeTcs ANns pacdeTa cnpaBeasMBoi CTOMMOCTU aKTUBOB.
Mpwn 3TOM B 3aBUCUMOCTW OT CTEMEHU BJUSHUSA KPEeAUTHOrO puUCKa Ha CrnpaBensMBY0 CTOMMOCTb
aKTMBbI KNaccudumumpyoTca Ha cneaytowme ctagun:

e cTaHaapTHble (6e3 npu3HakoB obecueHeHns);

e obecueHeHHble (6e3 HacTynneHus gedonTa);

e QaKTMBbI, Haxoasiwmecs B aedonTe.

MepeyeHb aKTUBOB, MUCNOJIb3yeMbl AJIA YKa3aHHbIX CTaAguM 3aA0J1XKEHHOCTM,
cnpaBea/siuBasi CTOMMOCTb KOTOPbIX KOPPEKTUPYETCA Ha pa3Mep KpeauTHOro pMcka:

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

e [MpaBa TpeboBaHua K3 [oroBopa 3aliMa W KpeaUTHOro porosopa (B cCrydae ecnu
3aliMoaaBLEM MO A0roBopy BbicTynaeT ®oHA);

o [lebutopckas 3a0/KEHHOCTb (B Cllyyae ornpeaesieHms CripaBeasinBor CTOMMOCTU Takom
3a40/KEHHOCTM C WCMNONb30BaHWEM METoAa MPUBEAEHHON CTOMMOCTM 6yaylwKnX AeHEeXHbIX
MOTOKOB).

O6ecueHeHHble (6e3 HacTtynaeHuna aedonrta), a MMEHHO:

e [leHexHble cpeAcTBa Ha cyeTax M BO BKIadax;

e [lonroBble MHCTPYMEHTbI (B Clyyae OTCYTCTBMS LEH OCHOBHOIO pblHKa, MO3BONSHLNX
onpenenuTb CrpaBedsIMBY0 CTOMMOCTb Ha AaTy onpeaenenns CHA);

e [lpaBa TpeboBaHMA M3 KpeaUTHbLIX AOrOBOPOB W AOroBOpoOB 3alkMa (B ciyyae, eciu
3aliMoZaBLEM Mo A0roBopy BbicTynaeT OoHA);

e [lebutopckas 3a401KEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX ONPEeaensieTCs Ha OCHOBaHMM OTYETa oueHLWMnKa (C yyeToMm
NOJIOXXEHWUI, YCTAHOBJIEHHbIX B Pa3fene 7 HacTosILLEr0 NPUIOXKEHNS).

AKTUBbI, Haxoaswmecs B aedonrte, a MMEHHO:

e Bce BuAbl akTUBOB, Haxoaswmecs B aedonTe.

Onsa uenen HacTosiWen MeTOAMKWM, KOHTpareHTbl — WHAMBWAYanbHble NpeanpuHMMaTenmu
NPUpPaBHMBAKOTCA K KOHTpareHTaM — @U3nNYeckuM nuuam.

TepMuHbI U onpeaesieHns, UCnoJibdyeMblie B Hactosilgem NMpunoxxeHun

KpeAUTHbIA PUCK - pPUCK BO3HUKHOBEHUSI TMOTEPb B pe3y/bTaT€ HEUCHONHEHUS

06513aTeNbCTB KOHTPAreHToM (3MMTEHTOM) 06513aTeNbCTB, @ TaKXe B pe3ybTaTe U3MEHEHUS OLEHKMU

KpeamTocnocobHoCcTn (KpeamuTHOro pncka) KoHTpareHTta (aMuTeHTa).

be3spuckoBas cTtaBka:

e B poccumnckmx pybnsax:
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NS 3ap01KEHHOCTU CO CPOKOM A0 MoraleHuns, He npesblwalowmnM 1 KaneHgapHbln AeHb —
ctaBka Mosprime® (ctaBka RUONIA® nocne npekpalleHUss pacyeta M ny6naukauuu CTaBKu
MosPrime);

CraBka, onpegensiemass u3 G-kpuBoM (KpMBOM 6ECKYMNOHHOM A0XOAHOCTM MOCKOBCKOWM
61pxmnil), NOCTPOEHHOI N0 POCCUNCKUM roCyAapCTBEHHbIM 06NUrauuam - Ana 3aA40/KEeHHOCTU CO
CPOKOM A0 MorallieHuns, npesblwatowmM 1 KaneHgapHbli AeHb.

Ons uenen pacyeta 6e3pnCKOBOI CTaBKKU, NCMNOJb3YOTCS Cneayowme OKpyrneHus:

3HauyeHne cpoka CTaBKM onpeaensieTca A0 4 3HAKOB rocse 3anaTon;

NToroBoe 3HauveHMe CTaBKM onpeaensercsa 40 2 3HaKOB Nocse 3ansTon.

o B amMepukaHckmnx gonnapax:

NS 3ap01KEHHOCTU CO CPOKOM A0 MoraleHuns, He npesblwaowmnM 1 KaneHgapHbln AeHb —
cTtaBka SOFR!!;

Ona 3a40/MKEeHHOCTM CO CPOKOM A0 noraweHums ceBbiwe 1 KaneHgapHOro AHsl, HO He
npesbiwaowmm 30 KaneHaapHbIX AHEN — MHTEPNONAUMSA CTaBKU Mexay 3HauyeHmneM ctaBkm SOFR un
CTaBKOW MO aMepuKaHCKMM rocyAapCTBEHHbIM LeHHbIM 6yMaramM!? Ha cpok 1 mMecsal.

CraBka, nonay4yarowasicd MeToaAoM JMHENWHOW MHTEpnonsauMM CTaBOK MO aMepuKaHCKUM
rocyaapcTtBeHHbIM obnuraumsam - ans 3a40/KEHHOCTM CO CPOKOM A0 MoralleHusi, npeBbllaowmm
30 KaneHAapHbIX AHEN.

e B eBpo:

Onsa 3a001KEHHOCTU CO CPOKOM A0 MOoraleHuns, He npesblwaowmnm 1 KaneHgapHbln AeHb —
cTtaBka ESTR13;

Ona 3a0/mMKeHHOCTM CO CPOKOM A0 noraweHums csBbiwe 1 KaneHgapHOro AHs, HO He
npesblwarowmnm 90 KaneHgapHbIX AHEN — MHTEpPNonsaumMsa CTaBKM MexXAy 3HadeHneM ctaBkm ESTR u
CTaBKOW Mo o6smMrauumsamM eBpo3oHbl ¢ peTuHrom AAA4 Ha cpok 3 Mecsua.

CraBka, nonyvawLiasacsa MeToAO0M JIMHEMHOWM MWHTepnonsumm CcTaBok Mo obnuraymsam
€BPO30HbI C penTuHrom AAA - Ans 3340/ KEHHOCTM CO CPOKOM A0 noralleHms, npesbiwatowmm 90
KaneH4apHbIX gHeM.

dopmMmyna 1. dopmyna TIMHENHOW MHTEPNONALUN

8http://www.mosprime.com/

9 http://ruonia.ru/

10https://www.moex.com/s2532

Hhttps://www.sofrrate.com/

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

L3https://www.ecb.europa.eu/stats/financial _markets and interest rates/euro short-

term rate/html/index.en.html

4https://www.ecb.europa.eu/stats/financial _markets and interest rates/euro _area yield curves/html/ind
ex.en.html
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RKDmin' €CJIn Dm < Dmin

D, —V_
™1 x (RKy,1— RKy_,),ecmu Dy < Dy < Dy

RK _—
v Vii—=V4

RKppax,ecmu Dy, = Doygy

roe:

Dm - CPOK A0 noraleHns MHCTPyYMeHTa m B rogax (onpeaensercsi C TOYHOCTbIO A0 4 3HAaKOB
rnocsne 3ansaTon);

Dmin, Dmax - MWHUManbHbIA (MakKCUMasbHbIA) CPOK, Ha KOTOPbIA onpeaefnieH YpOBEHb
MPOLEHTHbIX CTaBOK 6eCKynoHHOM A0XOAHOCTM noaxoaawmx (peneBaHTHbIX) roCcyAapCTBEHHbIX
LeHHbIX bymar, B rogax(onpenensercs C TO4YHOCTbIO 40 4 3HAKOB NOC/e 3ansTon);

V+1, V-1 — Haubonee 6am3kmii K Dm CpOK, Ha KOTOPbIl M3BECTHO 3HA4YeHWe KPpWBOM
6eCcKynoHHO A0X0AHOCTU, He NpeBblwatowmii (Npebiwatowmii) Dm, B rogax;

RK(T) - ypoBeHb NpOLUEHTHbIX CTaBOK Ang cpoka T, rae T MOXeT NMpuUHMMaTb 3HadyeHus V-
1, V+1, Dmin, Dmax.

PD (BeposAsTHOCTb AecdonTa) N0 aKTUBY — OLEHKA BEPOSATHOCTU HACTyMNJIeHUs cobbiTUS
aedonTta. MNopsaok onpeaeneHus PD ycTtaHoBNeH B pasaene 4 Hactosiwero MNpunoxeHus.

LGD (lossgivendefault) - oueHka ypoBHSA MnoTepb B Ciyyae HacTyrnsieHuns aedonra.
PaccuuTtbiBaetTcs ¢ ydyeTtoMm obecrnedeHmss no obsa3aTenbCTBY, BKAOYAA 3a50r, NOPy4YUTENbCTBO U
T.n. Nopsgok onpenenenHns LGD yctaHoBneH B pasaene 5 HacTosawero MNpunoxeHus.

CoR (CostofRisk, cTtoMMocCTb pucCKa) - 4018 OXWAAEMbIX KpeaUTHbIX YObITKOB,
onpeaensieMass Kak OTHOLWEHMe CyMMbl COOPMMPOBAHHOIO pe3epBa NOA KpeAuTHble YObITKM K
BanoBoin 6anaHCOBOW CTOMMOCTU KPeaAWTOB MO AaHHbIM OT4eTHOCTM MCOO BbibpaHHbIX 6aHKOB.
Mopanok onpeneneHunsa CoR yctaHoBeH B pasgene 6 HacToswero NpunoxeHus.

KpeAUTHbIA peUTUHI - MHEHWE HEe3aBUCMMOrO PEMTUHIOBOrO areHTCTBa O CMOCOB6HOCTU
pPEUTUHIYEMOr0o nuLa WCAOMHATb MpUHATbIe Ha ceba duHaHcoBble obg3aTenbctBa (0 ero
KpeamTocnocobHocTn, (MMHAHCOBOW HaAEXHOCTM, (BUHAHCOBOW YCTOMYMBOCTW), BblipaXKeHHoe C
MCNO/Ib30BAaHNUEM PENTUHIOBOW KaTeropmmn no onpeaeneHHon penTUHIoBOM LWKane.

B uensax npMMeHeHUs HacToAWweN MEeTOAMKW ANS MOHUTOPMHIA Npu3HakoB obecueHeHus 1
cobbITUn gedonta ucnonblytotTcs MHdbopmaums, noaydeHHaa (onybnmnmkoBaHHasa) OT CNeayroLwmx
PENTUHIOBbIX areHTCTB:

e Moody'sInvestorsService

e Standard&Poor's

e FitchRatings

e AHanutmndeckoe KpeagntHoe PenTuHrosoe AreHTcTBo (AKPA)

e PentnHroBoe areHTcTBo RAEX («2kcnepT PA»)

e O6WecTtBO C OrpaHW4YeHHON OTBETCTBEHHOCTbIO «HauuoHanbHoe PenTuHrosoe
AreHTcTtBo» (OO0 «HPA»)
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e O6WecTBO C OrpaHNYEHHON OTBETCTBEHHOCTbIO «HauuoHanbHble KpeauTHble PERTUHI N>
(000 «HKP»)

B uenax npuMeHeHMs HacTosILLeNn MeToAMKMU O/ onpefefieHns YPOBHSA PENTMHIa C Lenbto
nocneaywwero onpegeneHns BenndymH  PD, wucnonb3yeTtcsa  uMHdoOpMauums, NoaydeHHas
(onybnukoBaHHas) OT CeayoWnX PENTUHIOBbLIX areHTCTB:

e Moody'sInvestorsService

e Standard&Poor's

e FitchRatings

e AHanutnyeckoe KpeantHoe PenTuHrosoe AreHTcTBo (AKPA)

e PentnHrosoe areHtcTBo RAEX («2kcnepT PA»)

CTyneHb KpeaAUTHOro peiMTuHra (rpeva) - MMHUManbHbIM War geTanmMsaumm KpeanTHoro
penTuHra B 6YKBEHHO-CUMMBOJbHbLIX (Hanpumep, BBB-, BB+ u T.n.) wan 6yKBEHHO-YUCNOBbIX
(Hanpumep, Baa3, Bal) o6o3HayeHusXx.

Aedont- HacTtynneHne cobbiTUA, NpupaBHUBAEMbIX K AedONTy U YCTaHOBJIEHHLIX B
pasgene 3 HacTtoswero [lMpuaoxXeHna u OTCYTCTBME YperyanpoBaHMs CUTyauuuM Ha CpPOKM,
onpeaensieMble OTAENbHO AJ19 pa3HOro Buaa aktmeos/ob6a3aTenbCcTB.

MpeaenbHble CPOKM NMpU3HaHMA agedonTta A5 pa3MUYHbIX BUAOB 3a40/)KEHHOCTM YKa3aHbl B
n. 3.1.

OnepaumoHHaa pAebutopckas 3aAO0J/HKEHHOCTb - aebutopckas 3a40J/1KEHHOCTD,
oTBevawwas KpUTepusaM, YCTAaHOBAEHHbIM B [puaoxeHun 7, a TakKXe WHbIM MPUIOXEHNAM
HacToawmx Mpasun onpegeneHna CHA ans npusHaHUs 3a40/)KEHHOCTM onepauMoHHOM.

Paspen 1. CraHpapTtHblie akTuBbl (6e3 npuM3HakoB o6ecueHeHUs )

1.1. [ns onepaunoOHHON 3a40/HKEHHOCTM BMAOB, YKa3aHHbIX B HacToawwmx [lpaBunax
onpeaeneHna CHYA, AWCKOHTUMpPOBaHME He NpoBOAUTCH, Npu cobntogeHnn TpeboBaHui Ans
NPU3HaHUSA 3a40/1)KEHHOCTM B KayecTBe onepaLmMoHHOMN.

1.2. OueHka akTmeoB 6e3 npusHakoB obecueHeHus, cnpaBennBas CTOMMOCTb KOTOPbIX
onpeaensieTcs no MeToay NpuUBeAEHHONW CTOMMOCTM BYAYLUNX AEHEXHbIX MOTOKOB (3a UCKNOYEHNEM
OErno3nToB, NOPSAOK OnpeaeneHus cnpaBeaiMBon CTOMMOCTM KOTOPbIX YCTaHOBAEH B MpunoxeHnu

5 HacToawmx MNpasun onpeaeneHna CHA) paccumTbiBaeTcs cneayowmm obpasom:

dopmyna 2:

Pn

PV =YN_
Zn=1 (1+R(T()))

ro7ses (1= LGD * PD(Tn)) ,

rge

PV- cnpaBeanvBasg CTOMMOCTb aKTUBaA;
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N - KOMM4YecTBO [AEHEXHbIX MOTOKOB A0 JAaTbl MNoralweHus akTuBa, HaduHasg Cc AaThbl
onpeneneHunsa CHA;

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

N - NOPSIAKOBbLIN HOMEpP AEHEXHOro NoToKa, HaunHas ¢ gaTtbl onpegeneHuns CHA;

R(T(n)) - 6e3puckoBas ctaBka Ha cpoke T(n), onpegensieMasi B COOTBETCTBUMU C MOPSAKOM,
YCTaHOBJIEHHbIM B pa3aene «O6Llne nonoxeHmsa»;

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

PD(Tn) (ProbabilityofDefault, BepossiTHOoCTb pedonta) - BEpPOATHOCTb, C KOTOpOM
KOHTpareHT B TedeHne T(N) AHEN MOXeT OKa3aTbCs B COCTOSHMM gedonTa. BeposaTHOCTb aedonTta
PD(T(n)) onpepensieTcss C Y4Ye€TOM TMOJIOXEHUNM, YCTAHOBJ/IEHHbIX B pasgene 4 HacTosuwero
MpunoxeHus.

LGD (LossGivenDefault, notepu npu pedonte) - [ons OT CyMMbl, NOABEPXEHHOM
KpeANTHOMY PUCKY, KOTopas MoxeT BbiTb NoTepsiHa B ciiydae AedonTa KOHTpareHTa; onpeaensercs
B COOTBETCTBMW C NOPSAKOM, YCTaHOBJIEHHbIM B pa3aene 5 HacToswero MNpunoxeHus.

MpoMeXyTO4YHble 3HA4YeHUs pacyeTa NpUBEAEHHOM CTOMMOCTM AN KaXAoro AeHEeXHOro
NOTOKa, CKOPPEKTUPOBAHHbIE Ha BE/IMYMHY KPEeAUTHOro pMcka He OKpYrastTCs.

1.3. [Ans oueHKM cnpaBeasiMBON CTOMMOCTU MpaB TpeboBaHWM MO akTuBaMm (AOroBopam)
doHaa K pu3nyeckuMm nmuaMm A0 HacTynseHusa gedonta v C y4eToM NnosioxeHun B Pasgene 6,
nucnonbsyetrcs ®opMmyna 2, B KOTOpoi Kaxaoe npomssegeHmne PD(T(n))*LGD 3ameHsieTcss Ha CoR.
CoR onpepgenseTrca B COOTBETCTBUM C MNOPSAAKOM, YCTAHOBMIEHHbIM B pasgene 6. 18 oueHKU
CTaHAapTHbIX aKTUBOB MCMoJib3yeTcs 3HavyeHme CoR ans ctagum 1.

Paspen 2. OueHka akTuBoB. O6ecueHeHmne 6e3 necdonTa.

2.

2.1.Mpn BO3HMKHOBEHMKN CcObbITUA, Beaylero K obecueHeHWO, cnpaBeanMBasl CTOMMOCTb
OOJIFOBbIX NHCTPYMEHTOB (B C/lydae OTCYTCTBUS LleH OCHOBHOIO pblHKa Ha aaTy onpegeneHmnsa CHA),
B TOM UncCne AeHeXHbIX CPeAcTB Ha cyeTax M BO BKadax, cnpaseanmsas CTOMMOCTb AebUTOpPCKOM
3a40/KEHHOCTH, npas TpeboBaHUS NO AOrOBOpaM 3aliMa U KpeaAnTHbIM gorosopaM (B criydae, ecnm
3anMMogasueM Mo Aorosopy BbicTynaer ®oHA), onpegenseTca B COOTBETCTBUM C METOAOM
KOpPpPeKTUPOBKM CNpaBeasiMBon CTOMMOCTM no dopmyne 2.

2.2.Co6biTHA, Beaywme Kk obecueHeHUo:

2.2.1.B OTHOWEHNN IOPUANYECKMX NnL

2.2.1.1. YxygweHne MHaAHCOBOIro MOOXKEHUS, OTpasMBLIMECs B AOCTYMHON (PUHAHCOBOM
OTYETHOCTU, B TOM YNCN€ CHUXEHME CTOMMOCTU YMUCTbIX akTMBOB 6onee yem Ha 20%:;

2.2.1.2. HeratnBHoe AeNCTBUE PENTUHIOBbLIX areHTCTB — B C/lydyae Han4ymnsg y KOHTpareHTta
peNTUHra peMTUHIOBOro areHTCTBa, BXoAaWwmMx 1Mbo B peecTp KpeanTHbIX PENTUHIOBbLIX areHTCTB,
nmbo peectp puanManoB n NpeacTaBUTENbCTB MHOCTPAHHbLIX PENTUHIOBbIX areHTCTB, Nybnnkyembix

Ha canTe baHka Poccun:
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e CHMxXeHune penTuHra Ha 1 ctyneHb u 6onee;

e OT3bIB peiTuHra (3a UCKIUYEHNEM CrlydaeB, KOr4a KOHTpareHTy NpUCBOEHbl PENTUHIU
HECKO/IbKUX PEUTUHIOBbIX areHTCTB M OT3blB PENTMHIra He SBNAETCS CNeaCTBUMEM yXyAleHus
KpeaANTOCNOCOBHOCTN 3MUTEHTA). Takoe peweHne 0dopMASEeTCS MOTUBMPOBAHHLIM CYXAEHUEM
Ynpasnstouwien KoMnaHum.

YXyplieHne penTuHra, NpucBOEHHOro MO MeXAYyHapoAHOW LKane B MHOCTPAHHOW BantoTe
ONs 3a40/DKEHHOCTM He YYUTbIBAaeTCs B KadecTBe Mpu3Haka obecueHeHus B criydae, eCcniv OHMu
06yCcnoBneHbl YXyAlleHMeM CTPAaHOBOM OLEHKW 3MUTEHTa / 3aeMuumKa.

YxyplweHne penTuHra OAHWM PEeNTUHIOBbIM AareHTCTBOM, paHee MNpouM3BeAeHHOEe APYrvMM
PENTUHIOBbIM areHTCTBOM M Y4YTeHHOe B KadecTtBe cobbiTvsa, Beaywero Kk obecueHeHuto, He
YUYUTbLIBAETCS, €CNY NPUUNHON YXYALIEHUS SBASIETCS OAHO U TO Xe cobbiTue.

2.2.1.3. Pe3Kkni1 poCcT 4OXOAHOCTU Nto60ro 40sroBOoro MHCTPYMEHTa aMnTeHTa (3a nocnegHume
5 ToproBbIX OHEN MpU OTCYTCTBUM pocTa AoxoaHoctn OP3 m npu OTCYTCTBUM POCTa AOXOAHOCTU
aHanorn4yHbiX obnraumii SMMTEHTOB).

Ynpasnsawowas KOMMAaHUS Ha OCHOBE 3KCnepTHoro (MOTMBMPOBAHHOIMO) CyXAEHUSA
onpeaensieT BAUsIHME pocTa A0XOAHOCTM obnmraumm Ha KpeamTocnoCobHOCTb AIMUTEHTA, NCX0AS U3
CPaBHEHUS CO CMpP3A0M aHanormyHbix obnuraumim kK O®3 Ha AaTy OLEHKMN.

2.2.1.4. OT3bIB  (@HHYNMpOBaHWE) JINLUEH3MM Ha OCYLECTB/IEHWE OCHOBHOro BuAaa
AesaTenbHOCTU.

2.2.1.5. Nlcye3HOBEHNE AaKTUBHOIO pblHKa A9 @GUHAHCOBOro akTMBa B pe3yfbTaTte
(PUHAHCOBbLIX 3aTPyAHEHUN SMUTEHTA.

2.2.1.6. Hanuune np1MsHaKoB HecocTosATeNbHOCTU (6aHKkpoTcTBa)l®,

2.2.1.7. Ana 3a40/KEHHOCTM nO 3akMaM, KpeauTaM, (UHAHCOBbIM MWHCTPYMEHTaM -
cTaBwni obuwenssectHbiM gedont no obsA3aTenbCTBaM XOAAWMHIOBOM KOMMaHuu wuan aedont no
ny6AMYHOMY [AOArY KOMMAHWWA rpynnbil®, K KOTOpPOW NPUHAANEXUT KOHTpAreHT, B cJly4yae
npoao/HxeHns obcnyxXmnsaHmsa gosira caMMMm KoHTpareHTom nocrne coboitna gedonTta.

2.2.1.8. [na Heobecne4yeHHOMN 3a40/HKEHHOCTM MO 3aMMmaM, KpeauTam, (HUHAHCOBBLIM
WHCTpYMEHTaM — pe3KWi pocT AOXOAHOCTM MO Ny6AMUYHOMY AOArY KOMMAHWM rpynnbl, K KOTOPOW
MPUHAANEXUT KOHTpareHT (3a WUCK/IYEHMEM C/lydaeB, Korga KOHTpareHT uMeeT nybnunyHblie
KOTUPOBKK A0Ar0OBbIX 0693aTeNbCTB M 3TU KOTUPOBKM HE MOoKa3blBaloT NPU3HAKOB obecueHeHuns).

2.2.2. B OTHOWEHMN (PU3UYECKUX NuL,

2.2.2.1. MNosBneHue y YnpasnsawLwen KoMnaHum nHbopMaumm o CHUXEHUN BO3IMOXHOCTHU

dusnyeckoro nuua obcnyxumeatb obazaTenbCcTBa, B TOM uucie - noteps paboTbl, CHUXeEHue

15 B TOM YMC/ie COOTBETCTBUM CO CT. 3. ®3 N2127 «O HecocToaTeNnbHOCTU (6aHKPOTCTBE)», pAaCCMOTPEHMUE CYAO0M Mo
CyLlecTBy 3asBfieHnn 0 6aHKpOTCTBE M T.4. ®akT nogayum 3aseneHns 0 6aHKPOTCTBE MOXET HE pacCMaTpPUBaTbLCS Kak
npusHak 6aHKkpoTCcTBa.

6 TNloHATUE PYNMbl CBA3AHHbIX JIML/KOMMNAHMM BBOAUTCA MO aHanormm co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke
Poccuiickon ®epepaumnm (baHke Poccumn)»
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3apaboTHOM NnaTbl UAM MHOrO pacnoslaraemMoro Aoxoaa, noteps TpyAoCnocobHOCTHU, yTpata unu
obecLeHeHne cO6CTBEHHOCTH, ABMASIOWENCS OAHMM M3 UCTOYHUKOB A0X04a pU3nYeckoro auua.

2.2.2.2. MNosiBneHne vy Ynpasnswwen KOMMaHun uHPopMaumum 06 WCNONHUTEIbHOM
Nnpou3BOACTBE B OTHOWEHMW usndyeckoro nmua B ob6beMe, BAUAIOWEM Ha CNocobHOCTb
usnyeckoro nuua obcnyxmneatb cBom oba3aTenbcreal’.

2.2.2.3. MNosiBneHue y YnpasnsoLwen KoMnaHnm nHgpopmaumm o Bo3byxaeHnm yronoBHOro
Aena B OTHOLWEHMN PU3NYECKOro inua nnm ob6bsaBIeHNM ero B po3biCK.

2.2.3. B oTHOWEHMN (PU3NYECKNX N KDPUANYECKNX NNl

2.2.3.1. HapyweHune cpoka ncnosiHeHns ob6s3aTeNnbCTB HAa MEHbBLUMI CPOK, YEM ONpeaeneHo
Ynpasnsawwern KomnaHuen ana npusHaHma pgedonta (BkAYas nocnegHUn AeHb Cpoka,
YCT@HOBJ/IEHHOro Ansa aedonTta), HO 60MbLIKNA, YeM AN NPU3HAHMSA AeOUTOPCKOMN 3a[0/1XXEHHOCTH
onepaunoHHOMN.

Ynpasnsatowas KoOMnaHnus uMeeT npaBo He cuuTaTb obecueHeHHOM 3a401KeHHOCTb (KpoMme
0653aTenbCTB MO ONnepaunsaM Ha pbiHKE peno M C MPOM3BOAHbIMU MHCTPYMEHTaMM), MPOCPOYEHHYIO
Ha OAWH AeHb, B CNy4yae Hanuuusg AOKYMEHTOB (KOMWWA AOKYMEHTOB), CBMAETENbCTBYIOLWMX O
CBOEBPEMEHHOM McnosiHeHNU 06593aTenbCTB.

Takoe peweHne ohopMASeTCS MOTUBMPOBAHHbBIM CyXAeHMeM YNpaBasiowen KoMnaHum ¢
NPUIOXKEHMEM KOMUKM MOATBEPXAAOWMNX AOKYMEHTOB.

2.2.3.2. [llpepoctaBneHne KpeanTopoM YCTYMNMKU CBOEMY 3aeMLMNKY B CUTY SKOHOMUYECKUX
MPUYMH UM AOFOBOPHbIX YC/I0BUIN, CBSA3@aHHbIX C PMHAHCOBLIMW 3aTPYAHEHMSAMM 3TOro 3aeMLumnKa,
KOTOpYlO KpeauTtop He npepoctaBmn 6bl B MHOM cny4dae (B TOM 4ucne pecTpyKTypusauus
3a40/KEHHOCTUN C YMEHbLUEHNEM CTaBKMW, MPOJSIOHraunel 3a40/HKEHHOCTN MM OTCPOYKOM BCEX UK
yacTu nnaTexemn).

2.2.3.3. WHble cobbiTnsa, Begywimne Kk obecueHeHunto, He yKa3aHHble B HacToswmx MNpaBunax
onpegeneHnsa CYA, MoOryt npuHuUMaTbCA A/ pacyeTa CTOMMOCTM 4YUCTbIX akTtusoB ®doHpa, Ha
OCHOBAHMM MOTMBMPOBAHHOIO CYyXAEHMS Ynpasnswlwen KoMnaHuMm C YyKasaHueMm aatbl
BO3HUKHOBEHMSA CcobbiTna obecueHeHns M cofepXXaHuun TakKoro cobbiTms C NOATBEPXAEHMEM
MHbOPMaLMN U3 OTKPbITbIX AN COBCTBEHHbLIX NCTOYHMKOB YNpaBAsaoLWen KOMMaHnm.

2.3. B cnyvae ecnu npu npoBefeHUN MOHUTOPUHIA CTAHOBUTCA AOCTYNHOM nHdopMaums o
npusHakax obecueHeHuns, cnpaBeninBasl CTOMMOCTb KOPPEKTUPYETCS Ha Ty Xe gaTy.

2.4.06ecueHeHMe No pa3/IM4HbIM aKTUBaM, OTHOCSILLMMCS K KOHTpareHry.

2.4.1.B cny4yae BO3HMKHOBeEHMS obecueHeHus No OAHOMY aKTUBY OCTaljibHble aKTWUBbI,

OTHOCALLMECA K KOHTPAreHTy, TakXXe cUMTaloTca o6ecleHeHHbIMU 8,

7 HanpuMep, UCMONHUTENBHOE NPOM3BOACTBO Ha CyMMy 60Jiee YeM MOSI0BMHA MECAYHOMO AoXoAa (pusnuua.
18 Kpome cnyvaes
e HaNN4USA PbIHOYHBIX KOTUPOBOK MO TOPryEeMOM 3aA0/KEHHOCTU KOHTPAreHTa/aMUTEHTa;
®  OCMapuwBaeMoi 3aA0/KEHHOCTU MO MEHAM U WwTpadaM — A0 MOMEHTA MOSTyUYEHUS UCMOMHUTENBHOMO JIUCTA.
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2.4.2.Mopy4nTenbCTBa U rapaHTUKM KOHTpareHTa c NnpM3Hakamum obecueHeHns NpMHMMaKTCS
B pacyeT C y4yeToM obecLeHeHuns.

2.5.MOHMTOPUHI NpMU3HaKoOB obecueHeHuns

2.5.1. MOHMUTOPMHI MO (DMHAHCOBON OTYETHOCTU - HE MNO3Xe 4YeM 4yepe3 1 Mecsy nocne
NnosiBJIEHNSA TaKOM OTYETHOCTU, HO He pexe, YeM 1 pas3 B nosroga ans otyetHoctm no PCBY n 1 pas
B rog ans ordyetHoctn no MCoOO.

2.5.2. MOHWUTOPWHI MO pPbIHKY LEHHbIX byMar NpoBOANTCSA Ha KaxAayto AaTy pacdeta CHA.

2.5.3. MOHUTOPWHI Mo PU3NYECKMM NInLaM NPOBOAMTCSA pa3 B 6 MeCsLEB.

2.5.4. MOHMUTOPWMHI NO AAHHbIM NO cyaebHbiM pa3zbupaTenbCcTBaM ANS HOPUANYECKNX ML
npoBoAUTCA pa3 B Mecsil. B cnydae mManoi 3Ha4YMMOCTM akTuBa no oTHoweHuto kK CHA (MeHee 0.1%
oT CHA) n no cymme (MeHee 100 000 py6.) MOHUTOPMHI NPOBOAUTCS HE peXe, YeM pa3 B KBapTaJl.

2.6. Bbixop u3 cocTosiHUA obecueHeHus.

3a40/HKEHHOCTb NepecTaeT cunTaTbcs obecueHeHHON B Cneaylowmx cnydasx:

2.6.1. Ing lopmanyeckmx nuy

2.6.1.1. Ona obecueHeHUsa Kn3-3a MpPEBbIWEHNS TMOPOroBbIX 3HAYEHUN - B Cly4ae
npekpaweHus npumeeawero K obecueHeHWlo HapylweHUs MNOpPOroBblX 3HAYEeHWU (UHAHCOBbIX
nokasaTesieil B Te4eHne ABYX KBapTasos.

2.6.1.2. [nsa obecueHeHUs M3-3a NOHUMXEHUS PEUTUHIA - B C/lyYae NOBbIWEHUS PENTUHTa,
KOTOPbIN paHee 6bls1 MOHMXEH, NM60 COXpaHEHUS peNTUHra co CTabuabHbIM MPOrHO30M B TEYEHUE
CpoKa He MeHee 12 MecsLUeB.

2.6.1.3. [Onsa obecueHeHUs KM3-3a pe3KOro pocrta AOXOAHOCTU MO TOPryembiM AOArOBbIM
WHCTPYMEHTaM 3MUTEHTa — B C/ly4Yae BO3BpalleHUs cnp340B no obnnraunsam ammteHTa K G-KpMBOW
K MPeXHUM ypOBHSAM (1160 ypOBHSAM KOMMNAHMUM, KOTOpble A0 MOMeEHTa obecueHeHns ToproBaanch
c 6n113KuM cnpsgom K G-kpusoiil?),

2.6.1.4. [Onsa obecueHeHns U3-3a NOTEPU NNLEH3MN — B C/ly4ae BOCCTaHOBIEHUS NTINLLEH3NN
nmbo NoayyYeHus NULUEH3UM Ha 3TOT XEe UM MHble BUAbl AEATENbHOCTU; BbIXOA4 M3 COCTOSIHMS
obecueHeHMsa BO3MOXEH TOMIbKO B CNy4dae NoNlyYeHUs He MeHee 4YeM ABYX KBapTajibHbIX OTYETOB
WM ro40BOro OT4yeTa O AeATeNbHOCTU KOHTpareHTa B HOBOM KayecTBe, Mpu 3TOM B AeATeNbHOCTU
OO/KHbl OTCYTCTBOBaTb MHble MPU3HaKM obecueHeHuns.

2.6.1.5. [Onsa obecueHeHUs M3-3a UCYE3HOBEHUS AKTUBHOMO pblHKa W3-3a (UHAHCOBbIX
npobnemMm sMmnTeHTa — B C/ly4yae BOCCTAHOB/IEHNS aKTUBHOMO pPblHKA WU OTCYTCTBUS MHbIX MPU3HAKOB
obecueHeHus.

2.6.1.6. [Ons obecueHeHMs M3-3a HaNM4UUg NpM3HaKoB 6aHKPOTCTBa — B C/lydae OTCYTCTBUSA

Nnpu3HakoB 6aHKPOTCTBA B TeYeHMe CpoKa He MeHee 6 Mec.

19 Cnpag ANS NPOCTOThbl MOXET U3MEPATLCA KakK pasHULAa Mexay A0XOAHOCTbio o6aunraumm n G-KpuBown Ha
CpPOK, paBHbIl aglopauun obnuraumu.
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2.6.1.7. [Onga Bcex cny4daeB - B Clly4ae U3MEHEeHUS CocCTaBa akUMOHepoB, Koraa HoBble
aKUMOHEepbl CYLWECTBEHHO YNy4llaloT OLEHKY BO3MOXHOM MNoAAepXKWM 3aeMlmKa/KoHTpareHTa.
[aHHoe gencTeBne AOMKHO 6biTb 060CHOBAHO MOTUBMPOBAHHBLIM CYXAEHUEM.

2.6.2. B oTHOWEHMN DUBUYECKUX UL,

2.6.2.1. [Onsa obecueHeHUs n3-3a MHGOpMaUunM 06 yxyalleHUn nnatexecnocobHoCTM — B
c/lyyae nosnydyeHms nHdbopMaunmm 0 BOCCTAHOBNEHWM MAATEXECNOCOOHOCTU M COXPaHEHUU 3TOro
cTaTyca B TeYeHMe cpoka He MeHee 6 mec.??

2.6.2.2. [Onsa obecueHeHnsa uns-3a uHdopMaumm o6 WUCNOAHUTENBHOM MPOU3BOACTBE — B
cny4yae noraweHus 3a40/HKEHHOCTM NO UCMNOTHUTENbHOMY MPOU3BOACTBY.

2.6.3. B oTHOWeEHUM OpUANYECKNX U HPU3NYECKNX L.

2.6.3.1. [Onsa obecueHeHMs n3-3a HapyLIEHUS CPOKOB WCMNOSHEHUS 0653aTenbCcTB — B
cnlyyae NoJIHOro UCMONTHEHUS MPOCPOYEHHbIX 0653aTeNnbCTB U HE MeHee YyeM 6 Mec. 0bCcnyXnBaHus
3a40/KEeHHOCTN 6e3 Npocpoyek, NpeBbiatoWwmMx CPOK, NO3BOASKOWNIA OTHOCUTb 3a40/1KEHHOCTb K
onepaumoHHON. B cnyyae Hanuuma [OKyMeHToB (KOMUMM AOKYMEHTOB) O CBOEBPEMEHHOM
NCNONHEeHUn o6sa3aTenbCTB M peanbHOM WUCNOSHEHUM 0653aTenbCTB B TedeHue 3 AHen nocne
HacTynaeHMsl CpoKa KOHTpareHT/3aeMlWnK Takxke MoxeT OblTb BblBEAEH W3  COCTOSAHMS
obecuLeHeHUs, AaHHOe AeNCTBME AO/MKHO 6biTb 060CHOBAHO MOTUMBUPOBAHHBLIM CYXAEHNEM,

2.6.3.2. [Ona obecueHeHUs n3-3a PeCcTPyKTypu3auum B NONAb3y 3aeMlimka — B Clydae
MOSIHOIFO  MOraleHus  pecTPyKTYPUpPOBAHHOWM  3a40/KeHHOCTM  (KpoMme  cnydaeB, Koraa
OAHOBpPEMEHHO C MnoraweHneM BO3HWKAeT HOoBas 3a40/KEHHOCTb) W 06CnyXXmBaHus npoyen
3a40/MKEHHOCTN 6e3 pecTpyKTypusaumii M NpocpoyveKk, MpeBbillatoWwmx CpOK, MO3BOSSIOLLMIM
OTHOCUTb 3a40J1)KEHHOCTb K OMepaunoHHON, B TEYEHNE CPOKa He MeHee 3 MeC. nocne noraweHuns
pPeCTPYKTYPUPOBAHHOM 3a40/KEHHOCTMW.

2.6.3.3. B cnyuyae nonyyenuss uHPOpMauMum O MpekpaleHnm cyaebHoro/yronoBHOro
npecnefoBaHms 3aeMLUMKa/KOHTpareHTa nyTeM onpasaaTenbHOro Nnpurosopa Nnbo npekpalieHums
aena. lNpu 3ToM B ciy4Yyae MMUPOBOr0o COrfalleHuss Mexay 3aeMLMKOM/KOHTPAreHTOM U UCTLOM
Ynpasnsaowas koMnaHmsa ob6a3aHa NnpoBecTn OLeHKY PUHAHCOBOIO COCTOSIHUS C YYETOM U3BECTHbIX
WUaun npeanosiaraeMbiX yCI0BMIA MMPOBOIO CorfaweHus.

2.6.3.4. [Ona o6sa3aTenbCTB KOHTpareHTta, KoTopble cTann obecueHeHHbIMWU Wn3-3a
HapylweHns ycnosBun obcnyxmeBaHus No ApyruM obsA3aTenbCTBaM KOHTpareHTa/sMuTeHTa, — B
cny4yae rnoraweHus pecTpyKTypupOBaHHOM MM MPOCPOYEHHON 3a40/1KEHHOCTU N 0bcnyXumnBaHus
BCEN npoyen 3a[0/KEeHHOCTM 6e3 HapyLleHWin yCoBUMn UK PecTpyKTypmu3aunin B Te4eHne BCero
nepuoga Ao noraweHus nu 6 mec. nocsie noraweHns npobsemMHoON 3a40/1KEHHOCTU.

2.7. Pacuer cnpaBea/siMBOoi CTOMMOCTM aKTMBa C Y4Ye€TOM TMpPU3HAKOB

obecueHeHua (A0 aedosiTa KOHTpareHTa)

20 Hanpwumep, yBoJsibHEHME 6e3 nepexoaa Ha HOBYIO paboTy ABNAETCA NPU3HAKOM 06eCUeHeHMs, NMpU YCTPOMCTBE Ha HOBYHO
paboTy 3a40/KEHHOCTb 3aeMLUMKa NepecTaHeT cumMTaTbcs obecLeHeHHoW Yepes 6 Mec.
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2.7.1. CnpaseanuBasi CTOMMOCTb aKTMBa NpPW BO3HMKHOBEHMW NpU3HaKOB obecueHeHuns
onpeaensieTcs nNo MeToay MNpUBEAEHHON CTOMMOCTU 6yaylmnx AEHEeXHbIX MNOTOKOB, Y4UTbiBas
KpeaAnTHble PUCKM 4Yepe3 KOPPEKTUPOBKY AEHEeXHbiX MnoTokoB (dopMyna 2), 3@ MUCKIOYEHUEM
C/ly4yaeB, ONMMCaHHbIX HUXXe B 3TOM NyHKTe. BepoaTHocTb gedonta PD(T(Nn)) onpeaensercs C yuetoMm
MOSIOXXEHWUI, YCTaHOBJIEHHbIX B pa3aerne 4.

2.7.2. Ons oueHKM cnpaBeasiMBoM CTOMMOCTM npaB TpeboBaHUA MO aKTMBaM
(morosopam) ®oHAa K MM3MYECKMM NMuaM A0 HacTynseHusa aedonta U C yYETOM MOJIOXKEHUA B
Pazpnene 6, wucnonb3yetca ®@opmyna 2, B KOTOpoh Kaxaoe npousBeaeHue PD(T(n))*LGD
3aMeHsieTcss Ha CoR. CoR onpepensieTcs B COOTBETCTBMM C NOPSAKOM, YCTAaHOB/IEHHOM B pasjene
6. NS oueHKN KpeanTHo-obecueHeHHbIX akTMBOB MCNob3yeTcs 3HadeHne CoR ans ctagum 2.

2.7.3. Ona npocpoYeHHOW 4acTu 3aAo0/keHHocTn B dopmyne 2 B kadectBe (Tn)
npuHumMmaeTcs 1 aeHb, eC/in MOTUBUPOBAHHbBIM CYXXAEHMEM HE YCTAaHOB/IEH MHOW CPOK.

UHpopMaums O BbISIBJIEHHbIX [PU3HAKax o06eCUeHEeHUss W BbIXOAE€ U3 COCTOSIHUS
obecueHeHns1 NpeaoCcTaB/sieTCs Ynpasnasouwern KomnaHmen B Crieynaan3npoBaHHbId A€rno3nTapuil
He rnosgHee cnegyrwoujero paboyero AHS 3a AHEM BO3HMKHOBEHMWS Mpu3Haka o0b6eCcLeHEHUsT Ui
BbIX04a M3 COCTOsIHMS obecueHeHus (npu yci0Bumn, 4To nHGopMaumnsi 0 BO3HUKHOBEHUMN PU3HAaKa
obecueHeHnsi wuiIn BbiIXOAa W3 COCTOSIHMS 06EeCcUEeHEeHUs TMpsSMO MM KOCBEHHO Habswgaema
Ynpasnsowen KoMmrnaHnen).

Paspen 3. OueHKa aKTUBOB, HAXOAALWMNXCA B COCTOAHMM aedonTa.
3.
3.1. TlpepenbHble CPOKNM npusHaHuMA pedontTa ANA  pa3/IMdHbIX BUAOB

3a40JHKEHHOCTU (OpraH1M3auus MOXKeT CaMOCTOSITE/IbHO YCTAaHOBUTb MEHbLLUUE CPOKMU).

AebuTtopckan 3af0/1XKeHHOCTb/06a3aTenbCcTBa

Cpok
Ae6bnTOpOB/KOHTPAreHTOoB/MUTEHTOB/3aeMLIMKOB

Ob6s3aTenbcTBa 06NMraunMsamMm poCCUMCKNX/MHOCTPAHHbIX

7 / 10 pabouux aHen
3MUTEHTOB2! / P A

Ob6sa3aTenbCcTBa MO BbiNJaTe AoxoAa No AO/1EBbIM aKTUBaAM

N 25 pabouunx gHen
POCCUNCKUX/UHOCTPAHHbIX 3MUTEHTOB?? P A

Ob6s3aTtenbcTBa No 3anMam/KpeamTam LpUaNYEeCcKnx nuu 30 kaneHAapHbIX AHEN

Ob6szaTenbcTBa Ha MeX6aHKOBCKOM pbIHKE, pblHKE

5 pabounx gHen
MPOn3BOAHbLIX MHCTPYMEHTOB, pbiHKe PEMNO P A

21 [laHHbI CPOK MUCMOJIb3YETCS TOMBbKO 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.

22 [laHHbI CPOK UCMOJIb3YETCA TOMbKO MPU HaMYMUM COOBLLEHWN O BbinaaTe AMBUMAEHAOB SMUTEHTOM.

37



NHasa 3a401KEHHOCTb CbVISVI‘-IeCKVIX N opnagnyvyeckunx nuu nepea

]%o) 90 kaneHpapHbIX AHEN

3.2. B OTHOWEeHuMn rpuanyvYeckux nuvu aedonT M npupaBHMBAEMbI€ K HeEMy
co6bITUA YKa3aHbl HNXXe:

3.2.1. HapyweHue ycnoBuUn NOraleHns uam Bbinjatbl MPOLEHTHbIX 4OX0A0B MO aKTUBY, a
Takxke noboro nHoro obsizatenbCcTBa Ha cpok, 6bonbwunii, yeM ykaslaHo B n.3.1, B cny4yae ecnu
AaHHas MHopMauus NpsMO UM KOCBEHHO Habniogaema YrnpaBasowen KOMNaHMen.

3.2.2. OdwvumnanbHoe onybnmkoBaHMe B COOTBETCTBUMW C denepanbHbiMM 3aKoHaMu U
WHbIMW HOPMATUBHbIMK NPaBOBbIMK akTamMn Poccuinckon deaepaunm Uanm MHOCTPaHHbIX FOCYAapCTB
nHdopMaUnmM 0 NPOCPOUKE UCMOHEHNSA SMUTEHTOM CBOMX 0693aTeNbCTB;

3.2.3. OdwuumanbHoe onybnkoBaHMe peLlleHns 0 NpM3HaHMn 6aHKPOTOM.

3.2.4. OdwuumanbHoe onybnMKOBaHWE peleHnss O Hadane npuMeHeHns npoueayp
6aHKpoTCTBa - €O JAHA onybnukoBaHmsa coobweHnsa [0 AaTthl, MNpealwecTBylowen aate
onybnunkoBaHmsa coobuieHns 06 OKOHYaHUK NpUMeHeHns npoueayp 6aHKpoTCTBa.

3.2.5. OdwuumanbHoe onybnmkoBaHue nHdopMaLmmn 0 NMKBMAALMN IOPULNYECKOro fnua,
3a UCKJTIOYEHUEM CNlyYaeB MOraoWweHns U NpucoeanHeHns.

3.2.6. [pucBoeHMe 3aeMWUKy/KOHTpareHTy pentnHra SD (SelectedDefault) wan D
(Default) co cTOpOHbI PEATUHIOBbLIX areHTCTB.

3.2.7. O6HapyxeHune KpeauTopoM HEBO3MOXHOCTU 3aeMLUMKA WUCNOAHUTL 0ba3aTenbCcTBa
B Cuny Kakux-nmbo obctoaTtenbcts 6e€3 NpuHATUS crneuuanbHbiX Mep (HanpuMmep, peanu3auuu
3anora)

3.3. B oTHoweHuun cdhumsnuveckux nuy K aedcdonty npupaBHMBAIOTCA cneayrowme
cobbiTnA:

3.3.1. HapyweHus ycrnoBui noraweHms Mnm BbinaaTbl NPOLEHTHbIX AOXOAO0B MO aKTUBY,
cocTasnsawowemy aktuebl [MN®, a Takxke nwboro nHoro obssatenbcrBa gebutopa Ha cpok 6onee
yeM ykasaHo B n.3.1., B cny4yae ecnu gaHHas WHdopMauus nNpsMoO MM KOCBEeHHO Habniogaema
Y4YaCTHUKOM pbIHKa.

3.3.2. OdwmumanbHoe onybnnkoBaHue peweHns 0 NpU3HaHMM nnua 6aHKpOTOM.

3.3.3. OdwuumanbHoe onybnnkoBaHUE peLIeHMs O Hayane NMPUMEHEHUS K Nuy npoueayp
6aHKpoTCcTBAa - CO AHA onybnukoBaHus coobuweHnsa [0 Aatebl, NpegwecTBylowen parte
onybnunkosaHusa coobueHns 06 oKoOHYaHUM NpuMeHeHns npouenyp 6aHKpOTCTBa.

3.3.4. NMony4yeHne cBeaeHUn 06 ocyxaeHMn uUanyeckoro amua MNo  YrosoBHbIM
npecTtynaeHusam (KpoMe criyyaeB OCYXAEHUS Ha YCNOBHbIN CPOK).

3.3.5. MNMony4yeHune ceeaeHni o6 ob6baABNEHUM HU3NYECKOro nuua nponaswnmM 6e3 secTu.

3.3.6. Mony4yeHune nHhopMaumm o HacTynaeHmn cMmepTu GuanMyeckoro amua.

3.4. [OedonT no pas/siMyHbIM aKTUBaM, OTHOCALLMMCA K KOHTpPareHTy.
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3.4.1. B cny4yae BO3HMKHOBeHMs pedonta nNoO OAHOMY aKTMBY OCTasibHble aKTUBbI,
OTHOCSILUMECS K KOHTpareHTy, TaKXe CUYMTalTCsA HaxoaswumMuca B aedonTte, caM KOHTpareHT
(3aeMWMK/3MUTEHT) CcUMTaEeTCs Haxoaawmmcs B gedonTe.

3.4.2. He obecneyeHHble 3a510roM HeABMXUMOCTM, CTPAXOBKOW /IMO0 3a70roM JIMKBUAHbBIX
LeHHbIX 6yMar nopyuyuTenbCTBa W rapaHTumM Haxogsauwerocsas B AedonTe KOHTpareHTa He
NMPUHUMAIOTCS B pacyer.

3.4.3. B cnyvae HacTynneHus cobbiTni, NpUpaBHEHHbIX K aedonty,
3MUTEHT/KOHTpareHT/A4ebutop/3aeMmMK CUYNTAETCA HaxoasWMMcs B COCTOsSiHMM aedonTa, Bce
aKTMBbI, OTHOCSILLMECS K HEMY, CUMTAIOTCH HAaXOASWMMNCS B COCTOSHUM aedonTa.

3.4.4. YnpaBnsiowasa KOMNaHMs NpuM  MOHUTOPUHre  3a40J/IKEHHOCTM  yuyuTbiBaeT
NPUHAANIEXHOCTb KOHTpareHta K rpynne kKomMnaHun. Mpu BO3HWMKHOBEHMW CcobbiTMa agedonta y
XONIAMHIOBON KOMMaHMM nnMb60 y KAOYEBbIX?3 KOMMAHW Tpynnbl, K KOTOPOW MNPUHAANEXUT
KOHTpareHT, U nony4vyeHnn mHdopmaumm ob 3ToM YrnpaBasowen KoOMMaHUen, KOHTpareHT Takxe
CUNTaAETCa HaxoAsWwMMCs B COCTOoSHUM gedonta (3a UCKAOYEHMEM CrydaeB, Korga KOHTpareHT
nMmeeT NybnyHble KOTUPOBKW aKUWI, AOAroBbiIX 06493aTeNbCTB MM NPOU3BOAHbLIX MHCTPYMEHTOB U
3TV KOTMPOBKM He MOKasbiBalOT Npu3HakoB obecueHeHUs, a TakxXe ciydaeB, Korga KOHTpareHT
npoao/mkaeT obcnyxmBaTb AONT MOCAE HaCcTynsieHns cobbiTns gedonta y KOMMNAHWMM rpynnbl, K
KOTOPOW OH MPUHAANEXUT).

3.5. OueHka cnpaBea/siMBOM CTOMMOCTU aKTUBOB, Haxoaawuxcs B aedonte

[ns BCcex KNnaccoB aKTUBOB, HAXOASALWMNXCSA B COCTOSSHUM AedonTa, cnpaBeanmsas CTOMMOCTb
aKTUBa onpeaensercs B cooTBeTcTBuu ¢ ®opmynon 2, npm 31oM PD(T(n)) npuHMMaeTcs paBHbIMU
1.

3.5.1. 3a40/MKEeHHOCTb PU3NYECKUX NnL, oLeHUBaeMas A0 HacTyneHmnsa cobbitnii gecdonta
¢ ncnonb3osaHmem CostOfRisk, ¢ gaTbl (Bkno4vaa) HacTynneHmsa aedonta wuanm npupaBHEHHbIX K
HeMy cobbITMil oueHuBaeTcs B oblem nopsaake, ¢ ucrnonbsosaHmem PD 1 LGD. MNpu 3TOM 3HayeHue
PD ans Takon 3a40/HKEHHOCTU NMPUHMMAETCS paBHbIM 1.

3.5.2. B cnyvyae, ecnum KOHTpareHT/3MUTEHT HaxoAuTCs B COCTOAHMM 6aHKpOTCTBa

3.5.2.1. CTouMMOCTb MNpUHUMAETCAa paBHOMW HyNw nNo TpeboBaHMAM Ha nMoraweHue
OCHOBHOro gosnra (nosHoe/4yacTMYHOE, CPOK KOTOPOro HacTynui) U NPOLEHTOB, 3a UCKIOYEHUEM
Aonra, OUEHWBAEeMoro OuEeHWMKOM U obecneyeHHOro TOpryemMbiMU LUEeHHbIMKM bHymaramu,
HEeABMXUMOCTbIO, OMUMOHHbLIM COrfaleHneM, CTPaxoBKON NGO MOPyYUTENbCTBOM TPETbUX NNLL;
OUEeHKa JOoJ/IKHa TMpoOBOAUTLCA C YUYETOM CPOKOB M BO3MOXHOCTM MONYYEHUSA BbINIAT Mpu
peanusauun obecrie4eHns Ha ocHoBe 060CHOBAHHOMO 3KCNEPTHOro (MOTUBUPOBAHHOIO) CYXAEHUS

YnpaBnsowein KoMnaHuu.

23 CnMCcoK K/HYEBBIX KOMMaHUIA rpynnbl, K KOTOPOW NPUHAANEXUT KOHTPAreHT, COCTaBsSeTca Ynpasnsatollein
KOMMAaHMEn CaMOCTOATENbHO.
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3.5.2.2. CTOMMOCTb MpPUHMMAETCs paBHOW HYJII0O MO BCEM BbIMyCKaM AOJIFTOBbIX LIEHHbIX
6yMmar ammuTeHTa, BCEM UMELWMMCA TpeboBaHMUSAM K SMUTEHTY MO BCEM BbiNMyCKaM LEeHHbIX 6yMar,
BK/toYaa TpeboBaHMS Ha BbiNaTy KYNOHHOrO AOXO04a 3a npeablaylme KyrnoHHble Nepnoabl, BCEM
npoymMm TpeboBaHUAM KOHTpAreHTy, 3a MWCK/IIOYEHWEM CflydaeB, Koraa y AaHHoro TpebosaHus
(BbIMyCKa UEHHbIX GyMar) MMerTCs pblHOYHble KOTMPOBKM NMB0 MMeeTCs OT4veT OUeHLWMKa
[ABHOCTbIO He 6onee 6 Mec. O MOMeHTa oueHkm CHA, co3paHHbIA MoOcCne Hadana npoueaypsbl
6aHKpoTCTBa.

Mpn MCNoNb30BaHMM OTYETA OLEHLLUMKA MNPU NOSIBJIEHUM HOBOM MHMOPMAUMM O CHUXEHWUU
BO3MOXHOCTM BOCTpeboBaHUS 3a40/KEHHOCTM MM CHUXKEHUW OLEHKM MOTEHUMANbHbIX CYMM K
MoJIY4EeHUIO YMpaBnsoLWas KOMNaHUs AOMXHA B CPOK He bonee 2 Heaenb NONy4YnTb HOBbIM OTYET
oueHwmKka NMbo NpUHATbL CTOMMOCTb 3a40/IXKEHHOCTU PaBHOM HYJIHO.

3.6. Bbixog u3 cocrosHua aedonta (Nnepexon BO3MOXEH TOJIbKO B COCTOsIHME
ob6ecueHeHun).

3a40/HKEHHOCTb NepecTaeT cuYnTaTbCsa AedOoNTHON B CNeAyWwmx cnydyasax:

3.6.1. B cny4dae pecTpyKTypusaumm aAedonTHON 3a40/HKEHHOCTM KOHTpareHTa nepea
¢doHaoM nocne cobbiTus nepBoro o6cny>XxnBaHmsa gonra.

3.6.2. Ecnn 3ap01KEeHHOCTb 6blna Npu3HaHa AedonTHOM n3-3a gedonta KOMNaHui rpynnel,
K KOTOPOM NPUHAANEXUT KOHTpaAreHT — nocsie nybsn4Horo o6bLaBneHns 0 pecTpykTypmsaumm nnbo
MWPOBOM COl/1alleHunNn.

3.6.3. B cnydae B0306HOBNEHMS 06CNyXUBaHUS gosira nNo rpaduky.

3.6.4. B cny4yae nosayyeHus uHdopMauumm O nNpekpaweHun YrosoBHOro npecnenoBaHus
3aeMuiMKa/KOHTpareHTa nyTeM onpasaaTesibHOro npurosopa nMbo npekpalieHnsa gena, a Takxe B
cny4yae npekpauieHunsa gena o 6aHkpoTcTBe. MNpun 3TOM Ynpasnstowas KomnaHmsa o6s3aHa nposecTu
OueHKY (PMHAHCOBOIro COCTOSIHMS C YYE€TOM M3BECTHbIX WM NpeanofaraemMbiXx YCA0BM MUPOBOIo
cornaweHums.

3.6.5. B cnyyae nosBneHuns dusnyeckoro nmua, ob6bABNEHHOrO paHee nponaswmMm 6e3
BECTU, N BO306HOBIEHNA 06CNYXMBaHUS 3a40/KEHHOCTH.

UHGpopmMaunsi O BbISIBJIEHHbLIX COObLITUSIX, PUPABHNBAEMbIX K Ae@dosTy n 0 BbiXxoge
KOHTpareHta W3 COCTOsIHMs fgegosita, MNpeaocTaB/ISaeTcs Ynpas/isiowen KOoMriaHnen B
Crieynann3mpoBaHHbIN AEN03UTapui He Mo34Hee ceayroujero pabodyero AHS 3@ [artoid
BO3HWKHOBEHMSI Takoro cobbitus (npu yci0Buu, 4TO MHGOpMaunsi 0 BO3HUKHOBEHUWN TaKoro
Cco6bITNS PSIMO NN KOCBEHHO HabJsirogaemMa Yrnpas/isitiolen KoMrnaHmen).

Pasznen 4. Nopsaok onpeaeneHns PD no 3afo/mHKEeHHOCTU IOPUANYECKUX inl.

4. Otanbl onpepeneHna BeposATHocTM pedonta (PD) no 3ap0/1KEeHHOCTHU
HOPpUANYECKUX NuL:

1) onpepenseTcs rogoBasi BEpOSTHOCTb AedoNTa KOHTPareHTa;

2) npu HeEO6XOAMMOCTU OCYLLECTBNSIETCA KOPPEKTUPOBKA Ha 06ecLeHEHME;
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3) B NpeAyCMOTPEHHbIX HacToALWMM Pasgenom cydasax  OCyLlecTBseTcs
OOMNOSIHUTENbHAs KOPPEKTMPOBKA Ha CPOK AEHEXHOro noToKa, K KOTopomy byaer
NPUMEHSTLCS AaHHas BEPOATHOCTb AedonTta

4.1. BeposTtHocTb gedonta (PD) Ha ropn3oHTe 1 roa onpeaensercsa cnegyrowmmm
MeTroaamMum:

4.1.1.B cnyyae Hannumsl y KOHTpareHTa penTuHra 04HOro U3 MeXayHapoaHbli peNTUHIOBbIX
areHTCTB - Ha OCHOBaHMKM Ny6AMYHbIX AOCTYMHbIX AAHHbLIX MO BeposATHOCTAM paedonta (PD)
penTUHroBoro areHtcrea Moody's, nybnmkyemMoro Ha calTe areHTCTBa B COCTaBe oOT4yeTa no
€XeroagHoMy uccrefoBaHU0 KoprnopaTuBHbIX AedontoB (Annualdefaultstudy) ¢ npumeHeHnem
COOTBETCTBUSA YpPOBHEMN PENTUHTIOB, Tabnuua «Averagecumulativeissuer-
weightedglobaldefaultratesbyalphanumericrating» ¢ 1998 roga. BbibupaeTtcss 3HayeHune PD ans
cpoka 1 roga;

4.1.1.1. Ona uenen onpeaeneHns WUCNOb3yeMOro PenTUHra KOHTpareHta / 3MUTEeHTa
aHaNN3UpPYOTCA PENTUHIUN, NMPUCBOEHHbIE MEXAYHApPOAHbIMU PENTUHIOBbIMM areHTcTBamu (MPA)
S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuus penTuHra, TMPUCBOEHHOINO0 HECKOJIbKUMU PENTUHIOBbLIMU
areHTCTBaMu, BblIbMpaeTcs HaMMEHbLUNIA PENTUHI U3 aKTyallbHbIX;

4.1.1.3. Ecnu oTto6paHHbI PENTUHI NMPUCBOEH PENTUHIOBLIM areHTCTBOM S&P mnu Fitch, To
B COOTBETCTBMM C NMpuaoxeHuem [l onpenensercsd COOTBETCTBYIOLWMN eMy pernTUHI OT areHTCTBa
Moody'’s;

4.1.1.4. Onsa otobpaHHOro perlTuHra UCrnosb3yeTcs BepossTHOCTb AedosTa B COOTBETCTBUMU
cn. 4.1.1.

4.1.1.5. B cnyyae OTCYyTCTBUS peNTUHIra, NpUCBOEHHOro MPA, MCnonb3ylTcsa PeENTUHIN,
MPUCBOEHHbIE POCCUMCKUMN PENTUHIOBbIMM areHTcTBamm DkcnepT PA n AKPA ¢ nocnegyoowmm
oTbopoM penTuHra n npmBeaeHmneM ero K wkane Moody’s B cootsetcteumn n. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae OTCYTCTBUA Y KOHTpareHTa peMTuHra n Haam4uuns Bblnyckos obamraumm - no
OLEeHKe COOTBETCTBUS YPOBHIO penTUHra 4epe3 KpeauTHbIM cnpsg obnuraumMin  AaHHOro
KOHTpareHTa, onncaHHbln B MNMpunoxeHuu B.

4.1.3. B cny4dae OTCYTCTBMSA Y KOHTpareHTa pernTuHra n oTCyTCTBUSA BbIMyCKOB obnuraunii B
cneaytouiem nopsake:

4.1.3.1. Ana KpynHbIX KOHTpareHToB, He oTHocawmnxca kK MCB (Bbipyyka 4 mnpa py6. u
bonee B roa) NpuUMeHsIeTCs CpeaHssl BeposaTHOCTb Agedonta ans SpeculativeGrade oT areHTcTBa
Moody’s Ha OCHOBaHMM OT4YeTa MO eXerogHoMy MUCCAefOBaHUI0 KOpNopaTUBHLIX AedonToB
(Annualdefaultstudy) ¢ npuvMeHeHMEeM  COOTBETCTBMS  YpPOBHEW  penTuHros, Tabnuua
«Averagecumulativeissuer-weightedglobaldefaultratesbyalphanumericrating» ¢ 1998 roga.

BoibupaeTcs 3HauveHne PD ang cpoka 1 rog;
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4.1.3.2. Ona npeanpuatmin MCB (Manbin u cpegHuii BusHec) NnpuMeHsIeTCcs CTaTUCTUYECKUIA
yCpeAHeHHbI nokasaTtenb 4edOoNToB B 3aBUCUMOCTU OT OTpac/in, NnpmeeaeHHbin B MNpunoxeHun I
IOpuandeckoe nMuUo oTHocuTCA K kKateropum MCB B cnyvae, ecnm Ha AaTy OUEHKW YUCIUTCA B
peectpe MCB2* nnun ecnu ero Bbipy4Yka coCTaBnsieT MeHee 4 mnpa. py6. B roa.

4.1.3.3. B cnyyae, ecnn HEBO3MOXHO MAEHTUDUNUNPOBATL NPMHAANEXHOCTb KOHTPAreHTa K
MCB (HanpuMep, TeppuTopuanbHbln aenapTaMeHT duHaHcos, ®IYM, MYM u T.n., He uMelowMme
MeXAYHapoAHOro penTMHIa), TaKOW KOHTPAreHT OTHOCUTCS K KaTeropmm KpynHbIX 3aeMLLNKOB.

4.2. KoppekTupoBka BepoaTHOCTM pgedonta B OTHOwWEHuM obecueHeHHOoM
3aA0/HKEHHOCTH, He Haxopasiueics B gedonTte.

4.2.1. Ana obecueHeHHbIX HEMNPOCPOYEHHbIX [OEHEXHbIX MNOTOKOB KOpPpPEeKTMpPOBKaA
OCYLLECTB/ISETCH B CleAylowWeM nopsake:

4.2.1.1. MNpn MCNONb30BAHNN PENTUHIOB PEUTUHIOBLIX AreHTCTB — MNYTEM  MOHWUXEHUS
pentnHra Ha 1 cryneHb. [lOHMXeHMe Ha 6o0nbllee KOAMYECTBO CTyneHen odopMmaseTcs
MOTMBUPOBAHHbIM CyXXAEHMEM ynpaBastolen KOMNaHuu.

4.2.1.2. Jna obecueHeHHON 3a[0/IKEHHOCTUM KPYMHbIX KOHTPareHToB WCMOJIb3yeTcs
BEpPOATHOCTM AedonTa Ans caMoi xyawen pentuHroson kateropmmn (Ca-C).

4.2.1.3. No obecueHeHHbIM 0653aTeNbCTBaM KOHTpPAreHToB-MM3NUYECKMX NNL MPUMEHSIETCS
CoR, paccumnTaHHbI ang ctagun 2.

4.2.1.4. Npun oueHke ansa MCBb, ansa KOTOpbiX He onucaH cnocob pacyeTa, BEPOSATHOCTb
anedonta 6epetrcs paBHOWM cpegHen BenuvumHe Mexay 1 u BeposaTHOCTbO aedonta Ans
HeobecLeHeHHOro aKkTnBa/3a40/XKEHHOCTU C OKpYriieHneM A0 4 3HaKOB nocsne 3ansTon.

4.2.2. Ana ob6ecueHeHHbIX MPOCPOYEHHbIX AEHEXHbIX MOTOKOB2> BEpPOSAITHOCTb AedonTa
paccymTbiBaeTCs B cooTBeTCTBUM C DOpMyol 3:

dopmyna 3.

PD(t)mpocpou = PD + *(1— PD)

T+1
roe

t - cpok npocpouku,

PD(t)npocpou — BEPOSATHOCTb AedosiTa AN NPOCPOYEHHOM Ha t AHEM 3a[0/KEeHHOCTU C
MOMEHTa MNpPU3HAHMUS MPOCPOYEHHON 3a[0/HKEHHOCTU He onepaumoHHOW. [ofyvyeHHOoe 3Ha4veHue
onpeaensieTcs 40 4 3HAKOB NocCsie 3ansTomn.

T - CpoK ANa NpU3HaHWUS A4aHHOro TUMa 3a40/KEHHOCTHN aedonTHOM,

PD onpegensetcs:

24https://ofd.nalog.ru/
25 VIcKNtOYEHNE COCTABNSIET 3a0/KEHHOCTb, 06€CLIEHEHME MO KOTOPO paccUMTbIBaNoCh paHee C MOMOLLbH0 AaHHbIX MO
CostofRiskno noptdensm 6aHKoOB.
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- B Cfyvyae, €C/iM NO KOHTpareHTy OTCYTCTBYIOT Npu3Hakm obecueHeHUS WHble, 4eM
NpoCcpoYeHHas 3a40/1KEHHOCTb - Kak rogosasi PD B cooTBeTCcTBUM C N.4.1;

- B C/ly4ae, ecnum no KOHTpareHTy UMEKTCA A0NONHUTENbHbIE NPU3HaKkK obeclueHeHuns - Kak
rogosasi PD, ,ONONHUTENBbHO CKOPPEKTUPOBAHHAsA B COOTBETCTBMM C N.4.2.1

4.3.B cnyvae, ecnnm Yy KOHTpareHta, MO KOTOPOMY BbifiBJ/IeHbl MPU3HaKHN
obecLeHeHUsl, UMeeTCAa OAHOBPEMEHHO HECKOJ1bKO 3ai0/IXKEHHOCTeN, To PD KOHTpareHTa
NpMHUMaETCA paBHOW HanbonblueMy 3Ha4YeHUO u3 PD, paccunTaHHbIX B COOTBETCTBUM C
n.4.2.1-4.2.2. NMpu 3TOM NO Ka>kaoMy u3 ob6ecueHEeHHbIX MPOCPOYEHHbIX 06A3aTeNnbCTB,
AocTaTouHo onpeaenutb PD (t) npocp no geHeXXHOMY NOTOKY, OTHOCALEMYCS K laHHOMY
ob6s3aTtenbCcTBy, C HaubonbWKUM CPOKOM npocpouku. [MonyueHHoe Takmm o6pasom
3HaueHue PD KOHTpareHTa NpMMeHsieTCss KO BCEM 06si3aTeNnbCTBAM KOHTpareHTa, nocine
Yyero nO HEenpoCpoOYEHHbIM [AEHEeXHbIM NMOTOKaM AOMNOJIHUTENIbHO KOPPEKTUPYEeTCHA Ha
CPOK AEHEeXXHOro noToka B COOTBETCTBUM C N.4.4.

4.4. KoppeKTMpoBKa BEpPOSATHOCTM AedosiTa KOHTPareHTa Ha CPOK [AEeHEeXHOro
noToKa

4.4.1. Ana Kaxnoro AeHEeXHOro notoka paccymtbiBaeTcsa PD, ucxoaa u3 PD KoHTpareHTa
(onpegeneHHoOro B COOTBETCTBUM C NMn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro NOTOKaA:
eKOppeKTMpOBKa Ha CPOK [AEHEXHOro MnoToka He OCYLeCTBASAETCA A0 MOMEeHTa MnepBoro
rnoraweHus rno 3aA0/1KEHHOCTU, B C/lyyae, ec/iM CPoK A0 AaTbl AEHEXHOro rnoToka He rpesBblwaeT
1 roga oT AaTbl OLEHKWN U BEPOATHOCTb AedosiTa KOHTpareHTa npesBbiaeT BeposATHOCTb AedonTa
ONs  Hauxyawero peiTuHroBoro rpeiga (Ca-C)?6 no paHHbIM oTtyeTa (Annualdefaultstudy)
PENTUHIOBOIro areHTcTBa Moody’s (ans ropnanyeckmnx nuu, He sensowmmmnca MCB) nnn HanxygLen
BEepOoSATHOCTK aedonTta ANs Takoro aktuea u3 kateropum MCB (nNpu OTCYTCTBMM MPOCPOYEHHbIX
OEHEXHbIX MOTOKOB, BbIBOAALLMX 3a40/1KEHHOCTb M3 COCTOSIHUSA OMepaumnoHHON);

o KoppeKkTnpoBKa Ha CpOK AEHEXHOro nNoToka He OCYLLEeCTB/ISAETCH, B Cly4ae, ec/in CpoK A0
AaTbl AEHEXHOro noTtoka He npesBblwaetr 1 roga OT AaTbl OLEHKM UM Y KOHTpareHta UMeKTCH
NMPOCPOYEHHbIE AEHEXHbIE MOTOKMW, BbIBOASLLME 3a40/KEHHOCTb U3 COCTOSHUSA OnepauoHHOMN.

B cnyyae, ecnu koppektupoBka PD Ha CpoOK A€HEeXHOro noToka He OCYyLIeCTBASeTCH,
BEPOATHOCTb JAedonta And AeHexHoro notoka (PD(Tn)) npuHUMaeTcs paBHOW BEpPOSATHOCTU
AedonTta KoHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. [Ona KOPPEKTUPOBKM BEPOATHOCTM pAedonta Ha CpPOK [AEHEeXHOro nmnoToka
ncnonb3yeTtca QopMyna pacuyeta BepoaATHOCTM pedonta no noaxoAy OLEHKU WMHTEHCUBHOCTMU
(®opmyna 4).

d®opmyna 4. Pacuert BeposaTHOCTM AedosiTa N0 MeToAy OLleHKN MHTEHCUBHOCTM.

26BepO;ITHOCTb ,Cl,erOJ'ITa MOXET NpeBblilaTb BEPOATHOCTb p,ecbonTa ana HaVIXyLI,LIJeVI KaTeropmmn Ka4vecrtea, B ciiydyae

BblABJIEHUA NMPU3HAKOB obecueHeHNs B OTHOLLEHUM KOHTpareHTa.
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PD,=1-(1 —PD)%

rae,

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

D - KO/IMYEeCTBO KaneHaapHbIX AHel A0 noraweHunsi/odhepTbl AEHEXHOro NoToKa;

3HayeHune PDp okpyrnserca A0 4 3HAKOB nocne 3ansaTon.

4.5.CooTBeTCTBME LWKaJl pEMTUHIOBbIX areHTCTB.

4.5.1.CooTBeTCTBME LWKaA PENTUHIOB YCTaHaB/MBAETCs B COOTBeTCTBMM C Tabnuuen 1
Mpunoxenuna M.

4.5.2.CooTBeTCTBME PENTUHIOB NEPECMAaTPUBAETCH B 3aBUCMMOCTM OT NM3MEHEHUSI PENTUHIA
Poccuiickon ®epepaummn, NPMCBOEHHOTO POCCUNCKUM PENTUHIOBbLIM @areHTCTBOM MO HauMOHasIbHOWN
PENTUHIOBOM LWKane u (WAN) WMHOCTPAHHbIM PEWTUHIOBbIM areHTCTBOM MO MeXAYyHapOoAHOM
PENTUHIOBOW LUKANe.

4.5.3.CooTBeTCTBME PENTMHIOB NEpecMaTpuUBaETCs B Clyyae WU3MEHEeHUS pPenTUHIOBbIX
LWKan peEATUHIOBbIX areHTCTB.

4.6.MopApoK WCNOJIb3OBaHUS PEATUHIOB U  yuyeTa [AeNCTBUA pPEeNTUHIOBbIX
areHTCTB.

4.6.1.0na onpegeneHns KpeauTHOrO0 PpenTUHra WCNOoNb3YITCA AaHHble PENTUHIOBbIX
areHTCTB B COOTBETCTBUM C MOPSAKOM, YCTaHOBJ/IEHHbIM B pa3gene «06wune nonoxenus». Mpu
OTCYTCTBUM KPEOUTHbIX PENTUHIOB MEeXAYHAPOAHbIX PENUTUHIOBbIX areHTCTB WCMOJb3YHTCS
KpeANTHblE PENTUHIN POCCUNCKNX PEATUHIOBbIX areHTCTB. [Mpy OUueHKe MHOCTPAaHHbIX SMUTEHTOB
YUYUTBLIBAKOTCS TE XEe PEUTUHTN.

4.6.2.B uendax HacTodAwero pasgena WCNofb3yeTCcsd KPeaAUTHbIN PenTUHI no  wkKane
pPENTUHIOBOro areHTCTBa, COOTBETCTBYHOLLEN BantoTe OCHOBHOMO AoJsra.

4.7. OnA akKTMBOB KOHTpareHTa, Haxoasweroca B cocrtosHum pgedonta, PD
yCTaHaB/IMBaeTcsa paBHOM 1.

4.8. [OAna 3apo/HKeHHOCTHM, ob6ecneyeHHOW MNOPYUYUTENbCTBOM, rapaHTUeWn,
ONMUMOHHBbIM CoOrJlalWleHUEeMMCrnonb3lyeTcs PD nopyuuTens, rapaHTa, KOHTpareHta no
OMUMOHHOMY COrfaleHnto Ha obecneyvyeHHyr 4acTb 3a40J/IKEHHOCTUM, ecnu PD KoHTpareHta -
6onbLue.

Ecnv nopyuutenem no 3aA40/KEHHOCTU HPUANYECKOro inua BbICTyrnaeT gusnyeckoe anuo
N, Ha06opOoT, TO NCNONb3YETCS HauMeHblUee N3 ro40BbIX 3Ha4YeHu nokasartenen CoR nopyuntens

n PD*LGD pgomxkHuKa.

[nsa 3a00/1KEHHOCTU, 06ecrneyeHHOoN CTPaxoBKoi, NCMONb3yTca PD AOMKHUKA MO A0roBopy

(akTusy).
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Paspen 5. Pacuetr LGD

5.

5.1. LGD npu wu1CNonb3oBaHMU PEUTUHIOB MEXAYHAPOAHbIX PEeMATUHIOBbIX
areHTCTB (B TOM 4uCie nMpu Mepexoae K penTUHram u4epe3 KOTUPOBKM obnurauymin) u
ncnonb3oBaHum Moody’sspeculativegrade 6epeTcs M3 oT4eTa MO €XErogHoMy WCCIeA0BaHUIo
KOpMopaTUBHbIX nedonTtoB (Annualdefaultstudy), Tabnuua
Averageseniorunsecuredbondrecoveryratesbyyearpriortodefault c 1983 roga?’ Ha ropusoHTe 1 rog
B COOTBETCTBMWN C NPUHAAJIEXHOCTbIO PEUTUHIa KOHTpareHTa / aMUTEHTa K rpynrne penTUHros, ans
KOTOpbIX onpeaensietcs Recoveryrate;

YKa3aHHbIA MYyHKT MPUMEHSETCSA TONIbKO B C/lydae HEBO3MOXHOCTM onpeaenenuns LGD

B cooTBeTcTtBMM c n. 5.13.

5.2. LGD gnsa ¢msnueckux nuy n MCb npum oTtcytcTtBumn obecneueHnsa npmHMMaeTcs
paBHbIM 100%.

5.3. LGD B npoOUEHTHOM OTHOLLEHUN C YYETOM obecneyeHuns onpeaensieTcss Kak OTHoWeEeHMe
MakcumyMma Mexay 0 M pa3HOCTbO CYMMbl 3a40/DKEHHOCTUM W NIMKBUMAAUMOHHOM CTOMMOCTMU
obecrneyeHuns K CyMMe 3a40/1KEHHOCTH.

5.4. [Ina 3ajonkeHHOCTM, obecrnedyeHHOMW MNOpYyYUTENbCTBOM, rapaHTuWen, OMUMOHHbLIM
cornaweHmem wucnonb3yerca LGD nopyuuTens, rapaHTa, KOHTpareHtTa Mo OMuUMOHHOMY
cornaweHmio Ha obecrneyvyeHHyr 4acTb 3a40/KEHHOCTM, ecnn PD KoHTpareHTa no [0roBopy
6onblwe. Ecnn nopyymTeneM nNo 3a40/HKEHHOCTU IOPUANYECKOIO finLa BbICTyNaeT pusnyeckoe nuo
1, HA06opOT, TO UCNOML3YETCA HaUMeHblLee U3 roA0BbIX 3Ha4YeHn nokasartenen CoR nopyuynTens
n PD*LGD ponxHuka (cMm. n. 4.8.).

5.5. [1na 3apomkeHHOCTN, obecrnedeHHONW AOFOBOPOM CTpaxoBaHWUs, B Cllydae ecnm Takom
[OroBOp 3aKJ/IlO4EeH CO CTPaxoBOW KOMMaHWen, nMerLlen ypoBeHb penTuHra He Huxe BBB- (Baa3)
UM BxoAsawen B CNMUCOK oA06peHHbIX AN CTpaxoBaHUs HeaBWMXMMOCTU NtobbiM M3 6aHKOB,
yKasaHHbIX B [MpunoxeHnn B, obecnedeHne npuHUMaeTcs Ha BCK CYMMYy CTpaxoBku 6e3
AVCKOHTUpoBaHMA (dopMyna 5 He npuMmeHsaeTcs).

5.6. B nHoM cnyyae, ucnonb3yetcs AWMCKOHTMPOBAHHasd CyMMa CTpaxoBku. [lopsapok
onpeaeneHus auckoHTa (discount), ctaBkn gnckoHTUpoBaHus (R) n cpoka (Tex) YKasaH B onnucaHum
dopmynbl 5.

5.7. B KayecTtBe JNIMKBUAAUMOHHOM CTOMMOCTU obecneueHuns NnpUHMMaeTcs

ANCKOHTUPOBaHHAaA cnpaseainBad CTOMMOCTb obecneyeHus / CTpaxXoBKKM no d)opMyne:

27 Ecnun B Ny6nnKyeMbiX MaTepuanax pemTUHroBbIX areHTCTB UCMosib3yeTcs nokasaTtenb RecoveryRate (RR), To noTtepu
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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dopmyna 5.

P
(1+R)Tex/365

PV =Y

* (1 — discount),

roe

PV - ouckoHTUpOBaHHasa cnpaBeanmBasl CTOMMOCTb obecrneyvyeHunss / CTpaxoBKu;

P - cnpaBeanmBas cToMMocCcTb obecneyeHus, onpeaeneHHas B COOTBETCTBMU C HAaCTOSILWLNMU
Mpasunamu onpeaenenHmns CHA / cyMMa noKpbITUS 3a40/1KEHHOCTU MO 4OrOBOPY CTPaxoBaHUS;

Tex— KOMMYECTBO AHen OT AaTtbl onpegeneHns CHA [0 paTbl OXXMAaemoro noCTynjeHUs
obecrneyeHns B cnyyae HapyweHus ob6sA3aTenbCTB KOHTPAreHToM, COrflacHO YC/IOBMSM AOroBopa.
KonnyectBo aHer MoxeT O6biTb onpeAeneHo Ha OCHOBAHMW 3KCNepTHOro (MOTMBMPOBAHHOIO)
CY>XAEHWNSA yNpaBistoWwen KOMMaHMn, ecin CpoK HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, NCX0AS U3
yC/lI0BMI gorosopa.

R - 6e3punckoBas cTaBka Ha Cpoke Tex.

Ona  3aponkeHHocTn, obecnedyeHHOM 3anorom,Tex oOnpenenseTcs MOTUMBUPOBAHHBLIM
cyxaeHneM. CpoK noslydyeHus AeHexXHbIX CPeacTB, NOSyYeHHbIX OT peanm3auum npeameTa 3asnora,
onpeaenseTcsa Ncxoas n3 ycioBUM AOroBopa 3asora v CyLHOCTU npeaMeTa 3asora.

Ona 3ap0KeHHOCTU, obecnedeHHOM AOrOBOPOM CTpaxoBaHus, Tex onpeaensieTcs ¢ y4eToMm
CPOKOB BbIM1aTbl MO AOFOBOPY CTpaxoBaHUs NpU HacTynsieHnn gedonta KoHTpareHTa (NMpusHaHmu
KOHTpareHTa HennaTexecrnocobHbIM) WAM Ha OCHOBaHMM  MOTUBMPOBAHHOIO  CyXAEHWS
ynpasnsoLWwen KOMANaHUM, eciin CPOK BO3MELLEHUS HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UCXOAS
M3 yCcnosui gorosopa.

Onsa cnyyaeB cyaebHbix pazbupatenbcTB (N1aHMPYEMbIX UK TEKYLWMX) C 3anorogatenem
WN CTPaxoBLUMKOM, CPOK HE MOXET COCTaBNATb MeHee 6 MecsLeB.

discount - aMCcKoHT, onpegensieMbll B cieayowem nopsigke:

B oTHoWweHNM 3a80/mKeHHOCTN, ob6ecneyeHHON TOpPryemMmbiMm LeHHbIMM ByMaramu:

e N8 UEeHHbIx 6ymar, ncnonb3yembix ansg obecnedeHus no caenkam PEMO Ha MockoBckom
6MpKe — COOTBETCTBYIOLWMA AUCKOHT Ana caenok PEMO28;

e [O/19 aKUMM WMHOCTPaHHbIX SMUTEHTOB, TOPryeMbiX Ha OpPraHM30BaHHbIX PblHKaX CTpaH
0O>CP:

o BXOASWMX B MHAEKCbl akumih ctpaH ODCP - Kak cpefHWIn AUCKOHT ANS CAENOoK
PEMO Ha MockoBckOW 6upxe M3 Tpex akuuMit C cambiM 61M3KMM Mo 06bemy
cpegHeMecs4HbIM 3a nocnegHune 6 mec. 060poToM;

o He BXOASWMX B nHAEKCbl akumii ctpad ODCP - kak MakCUMasbHbIA AUCKOHT ANs

caenok PEMO Ha MockoBckon 6upxe ¢ akumamu M3 nHaekca MMBB;

28 [Ins akumit - puck-napameTp A4ns 3-ro AvManasoHa ANs PbIHOYHOrO pycka (CTaBKa pMCcKa MafeHus LeHbl), paccumnTbiBaeMbliit 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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e ans obnuraumii ¢ penTtuHramm Moody’s , S&P unm Fitch - kak cpegHun ANCKOHT Ans
coenok PEMO Ha MockoBckol 6upxe u3 cnucka Tpex obnuraumn, obnagarowmx TakuM xe
pPEUTUHIOM (IN6O MEHbLUNM, NPU OTCYTCTBUM paBHbIX) U caMoi 61M3KON Atopaunen.

B oTHOWeEHMN 3a40MKEHHOCTM, obecrnevyeHHON AOroBOPOM CTpaxoBaHWA (3a UCK/IOYEHUEM
cnydasi, ykasaHHoro B n. 5.5.):

e Ecnu cTpaxoBol KOMNaHUM NMPUCBOEH PERTUHT HMXKe BBB- (Baa3) n cTtpaxoBasi KOMNaHUs
He BXOAWT B CMNUCOK OAOOPEHHbLIX AN CTpaxoBaHWS HeABMXUMOCTM HU OAHMM K3 6aHKOB,
yKasaHHbIX B [punoxeHmn b - AWUCKOHT paccuMTbiBaeTCs B cleaylouwem nopsiake: kak PD
CTpaxoBon koMnaHun * LGD cTtpaxoBoi komnaHuu. Ot6op PD ans peiTuHra CTpaxoBOn KOMMaHUK
OCYLLECTB/ISIETCS B COOTBETCTBMM C NMOPSAAKOM, YCTaHOBJ/IEHHbIM B Pasaene 4.

e Ecnu ctpaxoBoW KOMMaHMM HE NMPUCBOEH PEUTUHI U CTpaxoBasl KOMMaHMSA He BXOAMT B
CNMUCOK 0AO06pEeHHbIX ANS CTpaxoBaHWUA HEOABMXUMOCTM HU OAHMM U3 6aHKOB, YKa3aHHbIX B
MpunoxeHnn b, AMCKOHT paccumnTbiBaeTcs kak PD ana pentmHra Caa * LGD. lNpwu aToM, pasmep
LGD npwu3sHaeTcs paBHbiM 100%. OT60p PD ansa pentuHra Caa oCyLeCcTBASETCS B COOTBETCTBUMU C
nopsiAKoM, yCTaHOBMNEHHbIM B Pasaene 4.

5.8. [pu Hanuuum nopyuuTenbcTBa (rapaHTU, CTPaxOBOK, OMUMOHHbLIX COrMaleHnn)
HOPUANYECKUX NNL, Ha BCIO MW YacCTb 3a40/KEHHOCTM (CTOMMOCTM aKTMBA):

5.8.1. Ecnn nopyuunTtenb/rapaHT/CTpaxoBLIMK HaxoAUTCS B COCTOSSHUM obecueHeHusa no
CPpaBHEHMIO C MOMEHTOM BO3HMKHOBEHMS 3a40/IKEHHOCTWU, ero obsasaTenbCTBa MNPUMHMMAKOTCA B
pacyeT c ydeToM obecueHeHus.

5.8.2. HeobecneueHHbie obs3aTenbCcTBa nopy4yunTtensi/rapaHta/CcTpaxoBLmKa,
HaxoAasaLWerocs B COCTOSHMM aedonTa, He NpUHUMalOTCA ANs pacyeTa.

5.8.3. ObecneueHHble 0653aTenbCTBa rapaHTa/nopyvnTens/cTpaxoBlinka NpUHUMaTCS C
y4yeToM obecneyeHns B COOTBETCTBMU C NMpaBuiaMm, YCTaHOBIEHHbIMM HACTOSLWLNM pa3genomMm.

5.9. ObecneyeHne, Haxoasiueecs B 3anore U nNpuUHaANexawee KOHTpareHTy,
Haxoasuwemyca B coctosHuu pedonta (B TOM 4yucne B COCTOSAHMM 6aHKpPOTCTBA), MOXeT
NMPUHUMATLCS TOMIbLKO MO OTYETY OLEHLWMKA, C YYETOM BO3MOXHOCTM U CPOKOB MNONYy4YEHMS 3anora.

5.10. [ns xxunon HegBMXXnMMocTn LGD MoXeT NpuHMMATbCS B pa3sMepe He MeHee yeM 15%
OT TeKyLlel CTOMMOCTM obecneyeHuns.

5.11. [Jna HeXwWnon M KOMMEpPYECKOW XWUMon2° HeaBMXMMOCTM — COrlacHO OueHKe
OLleHLUMKA, CAEMAaHHOM C YYeTOM CpOKa M NopsAKa NoJlyyeHMs B pe3yibTaTe B3bICKAHMUS U MPOoAAXU
obecneyeHus B criyyae gedonTa, C y4€TOM NpMBEAEHMS MO CPOKaM NONTyYEeHUS K MOMEHTY aedonTa.

5.12. B cnyvyae p[ebuTtopckorM 3a[O0/DKEHHOCTM MO  apeHAe npu  MCMNob30BaHUU
obecneuynTenbHOro WAM rapaHTUMHONO Aeno3uTa AaHHbIA Aeno3UT MOXET Y4YUTbIBATbCA Kak

NMKBMAALUMOHHasa ctonMmocTb obecneveHns 6es ANCKOHTUPOBaAHUA.

29 HanpuMep, roCTUHULbI, XOCTeNbl 1 T.M.
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5.13. Onpeaenenne LGD npu Hannymm KOTUMPOBOK MO Ny6AMYHOMY [ONTY KOHTpareHTa
160 KOMNaHUM 13 rpynnbl KOHTPareHTa:

5.13.1. B cny4dae gedonta no nybaMUYHOMY AONTY KOHTpareHTa nmMbo KoMMnaHuu M3 rpynnbl
KOoHTpareHTa (ecnu gedonT ANst KOHTpareHTa BO3HMK M3-3a AedosiTa 3TON KOMMNaHWKM ero rpynnel,
a camMa 3a40J1XEeHHOCTb obcnyxuBaeTcs 6e3 HapyweHwui ycnoBuiA gorosopa) Ans oueHkm LGD
MCNonAb3ylTca (NpyM HanMuum) KOTMPOBKM NybnnyHoro gonra. OTHoweHMe MNOJSIHOM ueHbl (ueHa
3akpbiTnsa (legalclose) + HK) kK HOMMHany MoXeT 6bITb MCNOJIb30BAHO Kak oueHka RecoveryRate.

5.13.2. B cny4dae Haauums KOTMPOBOK My6/AMYHOro AoJira KOHTpareHTa, Haxoaswerocs B
aedonTte, oTHowWweHMe nonHom ueHbl (ueHa 3akpbiTus (legalclose) + HK) K HOMMHanNy [OAroBoro
obs13aTenbCTBaA MOXET CYMTATbCS oueHkon RecoveryRate gnsa koHTpareHta, LGD B 3TOM cnyvae
6yner paBeH 1 - RecoveryRate. [laHHbliA noaxod HENpPUMEHUM ANa  C/y4aeB OLEHKM
cy60pANHNUPOBAHHOIO M BEYHOI0 A0JIra, €C/NIN TOSIbKO HE MMEETCS KOTMPOBOK CaMOro OLleHMBAEMOro
obs3aTenbcTBa.

Ona uenei n.5.13. ucnonb3yetca ueHa 3akpbitma + HK[, no paHHbIM cneayrowmnx
WCTOYHWUKOB:

e [Ins obnuraunmih pocCUMCKMX 3IMUTEHTOB U 0b6AMraunMin MHOCTPaAHHbIX SMUTEHTOB, B
OTHOLLUEHUM KOTOPbIX HE PacCuyMTbIBAlOTCS LeHbl BHe6uprkeBoro poiHka (BGN/BVAL)
— KoTupoBka n HK/ no gaHHbIM MOCKOBCKOMN 6MpXN;

e [Ins nHbix obnuraumi — ueHa BGN (ueHa BVAL npu oTcyTtcTBum ueHol BGN) + HKA
no aaHHbiM NC Bloomberg.

e [lns uenen HacToswero pasgena, 3HadeHme RecoveryRate okpyrnsietca Ao 2 3Haka

nocsie 3ansiTon B NPOLEHTHOM BblIpaXeHnn.

UHpopmaunss o0 UEHHbIX bymarax, WCroJIb3yeMbIX B paMmkKax HacTosilero pasgena,
rpeAoCTaB/ISIETCS YNpaBasoLWeNn KOMNaHnen B crieynaan3npoBaHHbli Aero3nTapuii He rnosgHee
paboyero AHs, CNEAYOWEro 3a A4aTtoi, Mo COCTOSIHUIO Ha KOTOPYIO OrNpeaessseTcsl CrpaBeainsas
CTOMMOCTb aKTuBa B COOTBETCTBUU C HACTOSILLEN METOANKOMI.

Pazpen 6. Pacuet COR.

6. [lpu uMcnonb3oBaHUW AN9 pacyeTa cnpaBeasiMBol CTOMMOCTM C y4YeTOM KpeaAuTHOro
pucKa AaHHbIX 6aHKOB WKW MHbIX OpraHM3aunii Ynpasnsolwas KoOMNaHua yymTbiBaeT cnegyoouwme
NOMOXEHUS:

6.1. MMoa HeobecrneyeHHOM 3a40/MKEHHOCTbIO B UensAx Hacroswero [punoxeHus
NOHMMAETCs 3af40/KEHHOCTb 3@ WCK/OYEHMEM 3a[0/1XKEHHOCTU, obecrnedyeHHOW 3an0roM XWown
HeABWXMMOCTU (nnoTteka).

6.2. pu uncnonb3oBaHUM pJdaHHbIX 06 obecueHeHHOV 3a40/KEHHOCTM Ynpasnsowas

KOMMNAaHUA YYUTbIBAET XapakKTep obecueHeHNs MMeloLWwencsa 3a40/KEHHOCTM, B TOM 4ucne CpoOK
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NMPOCPOYKM.

6.3. lMokazatenun CostofRisk (CoR), ncnonbsyembie aAnsa pacyeTa cnpaBeasiMBo CTOMMOCTHU
3a40/HKEHHOCTN (BU3NYECKNX L.

Ona uenen pacyeta CostofRisk B oTHOweHMM HeobecnedeHHbIX MNpaB TpeboBaHMA K
dun3nyeckuMm  nMuaM  UCMoJIb3yeTCcsa OTHoweHue pesepBa noa obecueHeHue nopTdens
«MoTpebutenbckme M npoune ccyabl GU3NYECKMM NMuUaM», K BasnoBoh 6GanaHCOBOM CTOMMOCTMU
TakMX KpeauToB, Mo AaHHbIM oTYeTHOCTU B6aHka MNMAO CbepbaHk 3a 2022 roga.

NS oueHKn CTaHAapTHbLIX aKTMBOB Mcnonb3yeTcs 3HadeHne CoR ana ctagum 1,019 oUeHKn

erLI,VITHO-O6eCLI,eHeHHbIX aKTUBOB UcCnonb3yeTcsa 3HadyeHmne CoR anga ctagum 2.

HeobecneuyeHHasn 3a40/HKE€HHOCTb ¢pn3mnyecKkmux amny
Cragusa kpeguTHoro noptdens 1 2
BanoBas cTOMMOCTb KpeauToB, Mnpa. pyb6. 3 995,80 223,20
Pe3eps nog obecueHeHne KkpeanuTos, Mnpa. pyb. 109,30 57,80
CoR, B % 2,74 25,90

Onsa uenen pacyeta CostofRisk B oTHOwWeHMM nNpaB TpeboBaHMSA K (PU3INYECKUM nnuam,
obecneyeHHbIX He MeHee yeM Ha 80% OT HOMUHAaNIbHON CTOMMOCTM 3a40J/1)KEHHOCTU 3a/10MrOM XUJT0M
HeABMXMMOCTU, WCMONb3YEeTCs OTHOoWeHMe pe3epBa nog obecueHeHne nopTdens MMNOTEeYHbIX

KpeauToB, K BasloBoW 6anaHCOBOM CTOMMOCTM TakUX KPeAUTOB, MO AaHHbIM OTYETHOCTKU BaHka MAO
Cb6epbaHk 3a 2022 roga.

ObecnedyeHHas1 3a0/IK€HHOCTb (pn3nYeCcKmnx Ny
Cragusa kpeguTHoro noptdens 1 2
BanoBas CTOMMOCTb KpeauTos, Mnpa. pyb6. 7 144,30 348,00
Peseps nog obecueHeHne KpeanuTos, Mapa. pyb. 8,70 18,90
CoR, B % 0,12 5,43

Ecnun npaBa TpeboBaHusa K pU3MYECKOMY N1l obecrneyeHbl MHbIM BUAOM UMyLlecTBa (B TOM
yncne, NopyuUTENbCTBOM, FrapaHTUEN, OMUMOHHbLIM COMAlLlEHMEM, CTPAXOBKOM), TO AN OLEHKKN C
ydyeToM ob6ecrnedyeHns wucnonbdyetca CoR, paccumTaHHbIi MO HeobecrneyeHHbIM nopTdhenam
KpeauToB MO AaHHbIM OTYETHOCTM 6aHKOB, COCTaB/IEHHOM B COOTBETCTBMM C¢ MCOO, npu 3ToM
BenmumHa CoR npupaBHuBaeTcs kK PD. LGD c yyeToMm obecnevyeHus onpeaensercs COOTBETCTBUM C

Pasgenom 5 HacTtoswero NpunoxeHud.

Paspen 7. Metop yueta KpeAuUTHbIX PUCKOB NyTeM OLleHKN cnpaBea/imBoil CTOMMOCTU NO
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OTYETY OLleHLLMKA N0 COCTOSAHUIO Ha AaTy He paHee BOSHUKHOBEHMUA co6biTUsA, BeayLllero
K o6ecLeHeHMmIo.
7.

7.1. lpuMeHeHne oT4YeTa OUEHLUMKa AN uenen onpeaeneHns cnpaBeanmBoii CTOMMOCTHU C
y4yeToM obecueHeHnss BO3MOXHO 4S9 BCEX aKTMBOB, yKa3aHHbIX B lMpunoxeHnn 1 K HaCTOSALWMUM
npasunam onpeaeneHna CHA.

7.2. B cnydae, ecin B nepuon MNPUMEHEHUs OT4YeTa OueHWwMKa AN onpeneneHus
CnpaBeAIMBON CTOMMOCTU BO3HUKaeT (BbiSBNseTcsa) cobbiTve, Beayuwee K ob6ecueHeHuto, TO
Heob6XxoaMMO OCYLLECTBUTb BHEMNAHOBY OLEHKY aKTMBa OUEHLUMKOM B TeyeHune 20 gHen C aaThl
BbISIB/IEHMS MpPU3HaKoB obecueHeHus. [aTa, NO COCTOSAHWUIO Ha KOTOPYK onpeaensieTcs HoBas
OLleHKa, He AosKHa 6bITb paHee aaTbl BO3HUKHOBEHMS cObbITUSA, BeayLero Kk obecueHernmto. C aaThbl
HacTynneHmss cobbiTnsa, Beayuwero K obecueHeHuto, W A0 AaTbl NMPUMEHEHUSs HOBOro OT4YeTa
oueHWMKa, YnpaBnswowass KoOMNaHUSa [O/KHA CKOPpPEKTMPOBaTb MOCAEAHIOK  M3BECTHYHO
CnpaBeaMBYD CTOMMOCTb, OMpeAeneHHYd MO OTYEeTYy OuUEeHLWWKa, COCTaBAEHHOMY A0
BO3HMKHOBEHMS TakKoro cobbITUS, C MPUMEHEHMEM METOAOB KOPPEKTUPOBKW CrnpaBensMBoi
CTOMMOCTM, YKa3aHHbIX B HAaCTOSLEM MPUITOXKEHUN.

Mpuno)xeHune A k NMpunoxxeHuro 6.

CnncokK NCTOYHUKOB, UCMNOJIb3yEeMbIX AJIS OLl€EHKMN KPeAUTHOro pmcka.

1.B OTHOLWIEHNN KPUANYECKNX NLL:

e ynosiHoMoyeHHoe areHTcTBo 3A0 «UHTepdake» https://www.e-disclosure.ru/;

e MockoBckas bupxa https://www.moex.com/;

e canT LUeHTpanbHoro baHka PO https://www.cbr.ru/;

e KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru;
e eaVHbIN denepanbHbIn peecTp cBeaeHunn o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

e eauHblI enepanbHbIf peecTp cBeAeHU 0 pakTax AesdATeNbHOCTUN IPUANYECKUX NnL

https://fedresurs.ru;

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

e https://raexpert.ru/;

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

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

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

e OoduuManbHbIN CaUT KOHTpareHTa/aMUTEHTa/KPEaANTHOM opraHusaumu;
e CepBWUC nMpepocTaBneHns Oyxrantepckor (rogoson) oT4yeTHOCTM Poccrata -

http://www.gks.ru/accounting report;
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e JNOKYMEHTbI, MONYYEHHbIE YHpaBnmomeﬁ KOMHaHMGﬁ, B OTHOWEHUN HOpNAN4YECKOro
nnua

2. B oTHoweHnn dusnyeckmx amu:

e KapToTeka apbuTpaxHbix Aen https://kad.arbitr.ru

e eaUHbIN denepanbHbIn peecTp cBeaeHuni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

e unspnaHune «KommepcaHT» - https://bankruptcy.kommersant.ru

e [IOKYMEHTbI, MOSyUYeHHble YNpaBnsoLlleid KOMMNaHWEN, B OTHOLWEHUM (pU3NYECKOoro
nua

Mpuno>xeHue b k NMNpunoxxkeHuto 6.
Cnncok 6aHKOB, UCMOJIb3YyEMbIX AJIS yYeTa CTPpaxoBKM npu pacuyerte LGD

BaHk TuHbkODD

BaHk Pycckuin Ctangapt
¢ baHk XoymMKpeguTt

e JlokobaHk

e OTIM-6aHk

o baHk PeHeccaHc-kpeanTt
¢ MTC-6aHk

e Kpeant-EBpona 6aHk

e (Cb6epbaHk,

e baHk BTh,

e PanddalizeHbaHK,

e baHk OTKpbITHE,

e [asnpombaHk,

¢ baHk AOM.PO®

Mpuno>xeHune B k NMNpunoxxkeHuto 6.

OnpepeneHne CcOOTBETCTBUSA YPOBHIO PpelTUHra 4epes KpeauTHbIN cnpepn
obnuraumi

Mopsiook onpefneneHns cCoOOTBETCTBUS YPOBHIO PENTUHIA Ha AATy OLEHKU:

1. OnpepensieTcss AOXOAHOCTb K MoraweHunto no obnuraumsam AaHHOM opraHusaumMm CpoKoM
6onee 1 roga n meHee 3 net. lMpu oTcyTCcTBMM 0bNMraunMin CO CPOKOM MeHee 3 neT UCMOoJSib3yeTcs
CNp34 C UHAEKCAaMU COOTBETCTBYOLLEN CPOYHOCTU. MNpu HanmumMm obnunraymm Co CpoKoM noraweHus
TONIbKO MeHee 1 roga nna pacdeTta KpeauTHoOro cnpaga ucnonb3ytotcs 3 (Tpu) obnuraumm apyrmx
3MUTEHTOB, MMeKLWNX Kak 6/nM3KMe Nno CpoKy M AOXOAHOCTM obnurauum, Tak U obnuraumm co

CpokoM 1-3 roaa.
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2. Onpepensercs, AOXOAHOCTU KaKOro U3 MHAEKCOB NoslydeHHas 4OXO04HOCTb No obauraunm
Hanbonee COOTBETCTBYET, B KayecTBe Mepbl 6M30CTM MCNONb3yeTCcs CpeaHWUIn KpeauTHbIA Crpaa
obnuraumnm c G-curve B CpaBHEHUN C KPeAUTHbIM CMP340M yKa3aHHbIX HUXe nHaekcoB. KpeanTHbli
CNp34 pacCUMTbLIBAETCSH KaK pa3HuLa MexXay AOXOAHOCTbK K noraweHuto obnvraumm Ha Cpok ee
Aropaunm n G-curve Ha 3TOT CPOK. B yKasaHHbIX LensX Ncnonb3yTcsa cneayowme MHAEKCHI:

e WHpekc kopropaTmBHbIX obauraunn (1-3 roga, penTnHr = BBB-)

Tukep - RUCBITRBBB3Y

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

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

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

Tukep - RUCBITRBB3Y

OnucaHune nHpekca - http://moex.com/a2196
ApxuB 3HadeHun - http://moex.com/ru/index/RUCBITRBB3Y/archive

e VHAeKkc kopnopaTmBHbIX obnuraumnn (1-3 roga, B- < peituHr < BB-)
Tukep - RUCBITRB3Y
OnucaHune nHaekca - http://moex.com/a2195

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

3. Mo cnepyowen Tabnuue onpenensieTcsi, Kako ypoBEHb PENTUHra WUCMOJIb30BaTb Mpu

onpefeneHum BepoAaTHOCTU aedonTa:

Moody's
Hupexc

MexayHapoaHas IIKaJa

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

B1

B2 RUCBITRB3Y

B3
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BeposaTHocTb gedonta ans otobpaHHOro peiTuHra onpeaensieTcs Ha OCHOBaHMKM OTYeTa no
€XerogHoMy uccrenoBaHU kKopnopaTuBHbIX aedonTtoB (Annualdefaultstudy) ¢ npumeHeHmnem
COOTBETCTBUSA YpPOBHEM PENTUHTOB, Tabnuua «Averagecumulativeissuer-
weightedglobaldefaultratesbyalphanumericrating» ¢ 1983 roga Ha ropusoHTe 1 roa;

U3 rpynnbl peiTUHros, Bbibnpaetca PD ans cpegHero 3HayeHust penTtuHra rpynnel (Baa2,
Ba2, B2).

UHpopmaunss 06 LeHHbix 6ymarax, WCroJsib3yeMbiX AJ1S LeJsieid pacyeTa KpeauTHOro
crnpeja, rnpeaocTas/isIETCS Yrpas/isiloLen KOMMaHNEN B Crieunaan3npoBaHHbIN Aerno3nTapuii He
nosgHee paboyero AHs, cregyroulero 3a AaTod, M0 COCTOSIHMIO Ha KOTOPYH Orpeaessiercs
cripaBeanBasi CTOMMOCTb aKTnBa B COOTBETCTBUM C HACTOSILLEN METOAMKOM.

Mpuno>xkeHune I' k NMpunoxxeHuro 6.
BeposaTtHocTu aecdonTta ana opraHusauym MCB

ANnAa pocCMUCKNX KOMMNaHUM

Kopa otpacnu 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, HUBKUi DHCK 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 CpenHuii puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, BBICOKMI DICK 0.08
51, 53, 55, 56, 64, 65, 66, 70, 77, 78, 93 P '

Ana MHOCTPaHHbIX KOMMNAHUM

OTpacnb PD
CTponTenbCTBO 34aHnM 0,1503
Cknaackoe x035MCTBO U BCNOMOraTenbHas TpaHCNopTHas 0.1049
AEeATEeNbHOCTb !
NHBeCcTMUMM N yrpaBneHue HeaABUXUMOCTbIO 0,0877
CneumanmampoBaHHblie CTpouTeNbHble paboThbl 0,0762
Mpon3BoACTBO MeTalNIMYECKUX U3AENNIA, KpOMe MallnH U 0.0615
obopynoBaHus !
MpepocTtaBneHme NpoYnNx CEPBUCHBIX YCIYT 0,078
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Po3HW4YHas Toprosns 0,0659
JeaTenbHOCTb NO NpeaoCTaBeHNo NPOAYKTOB NMUTAaHUSA U HANUTKOB 0,0823
Mpon3BOACTBO MULLIEBbLIX NMPOAYKTOB 0,0591
Mpon3BoACTBO MalluKH U 06opyaoBaHUs 0,0671
Mpouee (cpenHee 3HauYeHME) 0,0904

MpunoxxeHune [ k NMpunoxxexHuto 6.

Tabnuua 1. CooTBeTCcTBME LUKaN peﬁTMHFOB Pa3JIN4HbIX peﬁTMHI'OBbIX dreHTCTB.

Moody s S&P Fitch
AKPA dkcnepT
PA MexxayHapoaHas MexxayHapoaHas MexxayHapoaHas
wkasna wkasna 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-
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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
B+(RU) ruB-+ Caa2 ccc ccc

B(RU) ruB Caa3 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

MPUNOXEHWE 7. ONEPALUMNOHHASA AEBUTOPCKASA 3AA0JIDKEHHOCTDb

Mpu3HaHWe Oe6UTOPCKON 3aA0/HKEHHOCTU OMNepauMoOHHOM OCYLLECTBASETCS Ha OCHOBaHUMU
YCNOBWIA MOraleHns 1 AoMnyCTUMbIX CPOKOB MPOCPOYKM UCMONHEHUSA 0653aTeNbCTB KOHTPAreHToB,
YCTaHOB/IEHHbIX MO KaxAoMy Buay [Ae6UTOPCKON 3aA0/HKEHHOCTM B  COOTBETCTBYHOLUNX
NPUNOXEHUAX HacToswux MpaBun onpeaeneHns CYA. OTCyTCTBME yKas3aHMs Ha BO3MOXHOCTb
NpuU3HaHUa 4e6UTOPCKOM 3a40/KEHHOCTM ONepaLMOHHOM 03HAYaET, YTO Takas 3a40/KEHHOCTb He

MOXeET 6bITb KBaJ'IVId)VILI,VIpOBaHa, KaK onepaunoHHasa.

,U,e6VITOpCKaF| 3a40J1KEHHOCTb, MO KOTOpOI7I BbidBJZIEH OAWH WK HECKOJIbKO MNPU3HAKOB

obecLeHeHnsl, yKasaHHbiX B [lpunoxeHun 6, KpoMe AOMYCTUMOW MNPOCPOYKM 0653aTenbCTB B

paMKaX onepaunoHHOro unkKna, He MOXeET 6bITb Nnpu3HaHa OI'IGpBLWIOHHOVI.

Jebutopckas 3a0/1KEHHOCTb C MOBbILEHHbIM YPOBHEM pUCKa HEBO3BpaTa HE MOXET 6biTb

npusHaHa ornepauMoHHOMN (HampuMmep, €C/IM Yy KOHTpareHTa OTCYTCTBYIOT MCTOUHMKW MoralleHus

TaKoW 3a40/KEHHOCTH).
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YnpaBnstowas KoMnaHus A0SXXHa MNpoBOAMTb aHanmM3 YpPOBHS pucka no aebutopckomn
3a/10/1’KEHHOCTM, KOTOpas paHee 6bi1a KBannduumMmpoBaHa onepaunoHHONW, U MO MHOW AebUTOPCKOM

3a/10/KEHHOCTU, NMPU3HAHME KOTOPOMOCYLLECTBAAETCS.
AHann3 ypoBHS pucka NpoBOAUTCS:

e Ha KaXAyl OTUETHYI AaTy, YCTaHoBMeHHYo MNMpaBunamu onpegenermnsa CHA MNMUo;
e PV NepBOHAYasbHOM MPU3HAHUN OEOUTOPCKOM 3a40/KEHHOCTH;
e Ha MOMEHT nepexoaa AebUTOPCKOMN 3aA40/KEHHOCTU U3 CTaTyCa «OMnepaLuoHHON» B CTaTyC

«MPOCPOYEHHON>».

[ns uenen nposeAeHWs aHanu3a, YNpasnslolWas KoOMMaHWs [O/KHa MCMosb30BaTb
060CHOBaHHYI0 M MOATBEPXAAEMY0 MHGOPMaLMIO, AOCTYMNHYK el 6e3 4ype3MepHbIX 3aTpaT u

yCUnnn.
B npouecce aHanm3a YnpasnswLwas KoMnaHusa onpeaenser:

e BO3MOXHOCTb KBanundukaumm AebUTOPCKON 3a[0/HKEHHOCTM B KayecTBe OrnepauyoHHOWM,
Npu3HaHWe KOTOPOW OCYLLECTBASIETCS BMEPBbIE;
e HeobXxoAMMOCTb UM3MEHEHUSA noaxoda K Yy4dyeTy AebuTOpCKOoM 3a[0/IKEHHOCTM, paHee

MpU3HaHHOW onepaunoHHOMN.

Bonee noapobHO MHMOpPMaUMsa O KpUTEpPUAX KBannduKauum pasHbiX BUAOB AeOUTOPCKON
3a40/HKEHHOCTN KaK OnepauMoOHHOM pacCMOTpPeHa B COOTBETCTBYHOLLMX MPUNOXKEHMSAX HACTOSALMX
Mpasun onpeaeneHnsa CHA.

B TeueHne Bcero cpoka KBanudukaumm aebUTOPCKON 3af40/1KEHHOCTM KaK oOnepaunoHHONn,
ee crnpasennneBas CTOMMOCTb OnpefensieTcs B HOMWHaNbHOW BenM4YMHE Ha AaTty onpeaeneHus

cnpaBe,anBoﬁ CTOMMOCTU B OTCYTCTBUU UHBLIX NMPU3HAKOB 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 HacTynwuia 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 [TU® 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

onnaty 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

3anmMcy 0 noraweHun (CnmcaHum
npu o6bMeHe) WHBECTULMOHHbIX

0bMeHy) CyMMbl AEeHEeXHOWN
KOMMeHcaumu 3a

naes [MN® cornacHo OTYETY | MHBECTULMOHHLIE nan MNNO

OEHEeXHbIX CcpeacTtB npu obmeHe <

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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KpeanTtopckasa 3aAo0/IKeEHHOCTb 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
BblNNnaTte Anoxoda 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 anmnpoKcMMaunm, npu
BO3MOXHOCTMU ero
NPUMEHEHNS K AaHHOMY BUAY
pacxonos30;

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

e [laTa nony4yeHuss AOKYMEHTa,

NnoATBepXAatoLero
BbIMOJSIHEHME 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

30MporHo3Hble 3HauyeHWs 06s3aTeNbCTB, pacCUUTaHHble YNpaBAsoWeW KOMNaHWeln, npeaocTaBnsoTcs B Crneuuvanu3MpoBaHHbIN Aeno3vTapuii Ha Kaxayt aaTty

onpepeneHus CHA c ykasaHmeM rnepuosa BbIGOpKM U 06BACHAOWMNX NEPEMEHHbIX.

[Ona uener annpokcMMmaummn pasmepa 0693aTeNnbCTB UCMNOb3YEeTCs CTaTUCTMKA 3a nocnegHue 12 ([BeHaauaTb) Mecaues, npeawecTsyowmx gate onpegenendms 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 AOKYMEHTa, NoATBEPXAAKLWEro okKkasaHHbIE yCyru, npon3BoanTCAa KOpPppPEKTUPOBKaA Ha4YNCNEHHbIX obsi3aTenbCcTB 40 MX peanibHOro 3Ha4yeHu4.




nnun B COOTBETCTBUU C
npasunamm 4y Mo

dhopmMupoBaHune
TpebyeTtcs.

pesepBa - He

CnpaBseanueasi 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 CoOBEpPLUEHNIO
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

60



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 UMC/ie Ha TPaH3UTHbIX,
BaJIIOTHbIX CYETaX, OTKPbITbIX Ha yrnpasadwwyw Komnaduio 4.Y. NMNoO
Kpnrepun [aTa 3a4uncieHns geHexXHbIX CPeACTB Ha COOTBETCTBY WM 6aHKOBCKUN
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 AOCTYNMHOM UCTOYHUKe (B TOM 4ucne 3anucu B EMPHOJI
0 nukBmnagaumm 6aHka).
CnpaBegnmBass | CnpaBennvmeas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4yucnie
CTOMMOCTb Ha TPaH3UTHbIX, BAaJIOTHbIX CYETax, OTKPbITbIX Ha YMpPaBASOWYO
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 wHdOpMaumu, packpbiTon B
odunuManbHOM AOCTYNMHOM UCTOYHMKE (B TOM umucne 3anucu B EMPHOJT o
nvkBmaaumm 6aHka).
CnpasepgnnBas CnpaBeanueas CTOMMOCTb AeMNO3MTOBB TEYEHWE MaKCUManbHOro CpokKa,
CTOMMOCTb npeaycMOTPEHHOro AOrOBOPOM,Onpeaensercs:

e B CyMMe ocCTaTka JAenosuTta, YBe/JIMYEHHOW 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 AOMOBOPOM B TedeHWe MaKCUMasibHOro
CpoKa, npeayCMOTPEeHHOro JAOroBopoM, eC/lM CpOK BoO3BpaTta
Aeno3suta -He 6onee 1 (OaHoOro) roga M crtaBka No AOroBopy
COOTBETCTBYeT PbIHOYHOMHA JAaTy onpeaeseHns crnpaBeaimBoin
ctoumocTtn. CtaBka Mo AOroBopy COOTBETCTBYET PbIHOYHOW, €Cnu oHa
HaxoAuTca B npegenax AuanasoHa KonebaHWMPbIHOYHOW 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 cny4yasx. [pu 3ToM cnpaBeanmseasl CTOMMOCTb
Ha KaXxAayl paTy pacdeTa Takoh cnpaBeanmMBOM CTOMMOCTU HE MOXET
6bITb HUXE CyMMbl, KoTopas 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 HaA  UEHHble 6ymaru:
(3@ wuckN4YeHMEM LUeHHbIX 6ymar nepedaHHbIX MO cAesikam,
COBepLIAEMbIM Ha BO3BPaTHOM OCHOBE, MpW COXPaHEHWUN KOHTpareHToM
Mo caenke 3a coboil 3HAUYMTENbHOM 4YacTM BCEX PUCKOB W BbIro4,
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,
noaTBEpPXXAEHHAs COOTBETCTBYIOLEN BbIMWUCKOM MO CYETY AEeno;

e eC/Nn AOKYMEeHTapHble LUeHHble 6yMarn He nogsiexaT y4eTy Ha cyeTax
Aeno (3a WCKIKYEeHWEM JAeno3nTHbIX cepTudukaToB) - C AaThl
npuvema ueHHon 6ymarm MU®, onpegeneHHonW B COOTBETCTBUM C
yCNoBMsSIMM AOrOBOpa M NOATBEPXAEHHOW aKTOM MpueMa nepegaym
LEeHHbIX bymar;

e MO AEen0o3UTHbIM cepTudMKaTaM - f[aTa 3a4YUCiIeHMs  BO BKag
(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, CBAA3AHHLIX C BNaZeHMEM NepefaHHbIMU Mo caesike

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 COOTBETCTBYIOLEN BbIMWUCKOM MO CYETYy Aeno;

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
YyCNoBMAMUM AOrOBOpa U MNOATBEPXAEHHOW aKTOM MpueMa nepeaaym
LEeHHbIX bymar;

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

e ec/iM Mo 3MUTEHTY UeHHbIX 6yMmar BHeceHa 3anucb B EMPKOJ1 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 MNoralleHms HOMUHana B COOTBETCTBUU C
YyC/0BMSIMM BbIMyCKa LEeHHbIX 6yMmar.
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Hdara 7]
cobbiTnsA,
npuBogsilymne 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
OPrAHMU3ALUWMW BbINJNIATUTb AEHEXHbIN SKBUBANEHT APAIFOLEHHbIX

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
KpeAWTHOW oOpraHusauMu O 3a4YUCNEeHWW Ha MEeTaNJIMYEeCKUn CcyeT
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 AparoLeHHbIX MeTaJ/lJ/IOB:
- paTta CrnmcaHusa C MeTanM4yeckoro cyeta AparoueHHbIX MeTasnsoB
BCOOTBETCTBMU C YC/IOBUSIMU A0rOBOPA;
- paTta peweHuna baHka Poccum 06 oT3biBe nuueH3nn 6HaHka
(oeHexHble cpeacTBa NepexoaaT B CTaTyC npoyen aebuTopckom
3a40/KEHHOCTH);
- AaTa NMKBMAAUWW KpeaAUTHON 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 LieHaM B nopsake

ybbiBaHMA npuopuTeTa C Y4eTOM Beca JAparoueHHoro Metasnfna, 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 - ans nnaTuHbI;
- LMAGDY LME - ans cepebpa.
b) UeHbl LondonMetalExchange 3a o04HY TPOWCKYI  YHLMIO
nepeBoasiTCs B LEeHY 3a rpaMM nyTteM genenus Ha 31,1034768 u
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YMHOXAlTCA Ha Kypc BantoTbl onpegeneHna CHYHA no Kypcy,
ycTtaHoBneHHoMy B [MpaBunax onpeaeneHns CHA. LeHabaHka
Poccuun (npun oTcyTcTBUMKM gocTtyna Kk LondonMetalExchange wunum
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 AoJiroebiMm LEHHbIM BYMAIrAM

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 MNPOLEeHTHOMY
(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 Ana nebuTtopcKoi 3af0/HKEHHOCTU N0 YAaCTUYHOMY/MONTHOMY
noraweHM >SMUTEHTOM OCHOBHOINO AoJjira No AOJIF0BbIM
HeHHbIM 6yMaramM- gaTa 4YacCTMYHOrO WM MOJSIHOFO MOralleHus
HOMMHaIa Ha OCHOBAHWUW peLLEeHUs O BbIMyCKe.

Kputepun
npekpauwjeHns
npyu3HaHus

e [laTa wncnonHeHus 06a3aTeNbCTB AMUTEHTOM, MNOATBEPXAEHHOMN
6aHKOBCKOW BbIMMCKOM C paCY4EeTHOro cyeTa ynpasnstoLlen KoMnaHum
4.Y. MO nnu otuetom 6pokepa MNO;

e [laTa NuKBMAALUMW SMUTEHTa, CornacHo Bbinucke m3 EMPKOJT (nnum
BbIMMCKM U3  COOTBETCTBYIOLLEr0  YMOSIHOMOYEHHOrO0  OpraHa
MHOCTpPaHHOro rocyaapcrea).

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 KOprnopauuii;
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 NpoueHTHOMY (KYrnOHHOMY) 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 KoOAM4YecTBa LeEeHHblIX 6ymar Ha gaTy

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

BeMYMH.3?

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.

3 MporHo3Hble  3HAYeHUs

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

CneuranusnpoBaHHbIl Aeno3uTapuii Ha Kaxxayto aaTy onpeaeneHuns CHA ¢ ykasaHueM nepuoaa Bbl6opkM U 06bSACHSOLWNX

nepemMeHHbIX.

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

MecaueB, npeawecTteyrolmx

pate onpegenenus CYHA TA®. Tpu OTCyTCTBMM Takoro obbeMa CTAaTUCTUKU METo4

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

onpegenennsa CHA MNO.

B faTy nocTynseHust AOKYMeHTa, NOATBEPXAAIOLWEro OKa3aHHble YCyry, MPOU3BOAUTCS KOPPEKTUPOBKA HAUMCIIEHHbIX
0653aTeNnbCTB 40 UX peasibHOro 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
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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 MHbOopMaLnn32:

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 CyMMbI33 (3@ UCKITIOYEHMEM LEHHbIX 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):

32¢ Y4YETOM JTAaHHOTO YCJIOBHS O JaTe Havaya NMPUMEHEHHS paHee HEeH3BECTHBIX BEJIMYMH (CTaBKH KyNOHA, CYMMBI ITOTaIllaéMOro OCHOBHOTO JIONTa, 3a
UCKIIFOYCHUEM OOJIMTaIHil ¢ MHIEKCHPYeMBIM HOMHHAJIOM) BBITIOJTHACTCS PAcYET MHBIX ITOKA3aTeNei, MpelyCMOTPEHHBIX HacTosmel MeToTuKoit.

33 Tlpu >Tom mepecueTy TOANEkAT B T.U. BCE JEHEKHBIE 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)

91



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»34,
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);

34 Hanpumep, MAX (MH(bnsums; KIr04eBas 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

35I'Ipl/l pacueTe CpeAHEB3BEIIEHHOTO CPOKa JI0 ToralieHus / ohepThl MPOMEXYTOYHBIE OKPYTJICHHUS 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 OnpeaesieHbl 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 /1tobbIX BEIMUMH, NPEefyCMOTPEHHbIX HACTOALLEN METOANKOM, C 3TOM 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

36MeT0I[I/IKa pacuéra KpHBOi OECKYNOHHOH JOXOJHOCTH OITyOJIMKOBaHa Ha caiite MoCKOBCKOW Oupxku. B menmsx pacuera cripaBeyiMBON CTOMMOCTH
UCIIONB3YeTCs peaKIys MeTOIUKY, aKTyallbHasI HA 1aTy BCTYIUICHHS B CHIy HacTosimux [TpaBui. [Ipu 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).

37 Ncnonb3yeTcs KpeAUTHbIA PENTUHI 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

100



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 nopsaakess:

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;

38Ecnu Ha paTy onpeneneHuns cnpasesMBOi CTOMMOCTM [OSITOBOM LIeHHOW 6yMaru, BKoYeHHo! B IV
PENTUHIOBYIO FPYMNy, 3HAYEHNE MEANAHHOIO KPeaUTHOro cnpeaa Ass Heé He YCTaHOBNIEHO, 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/IFOBbIX 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

39 OnpepeneHne udactoTbl AedONTOB MNPOM3BOAMTCS HA OCHOBaHMM NY6AWYHBIX 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.
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[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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NMPUJTOXEHWNE N2 35. OCOBbIE METOAbl OLEHKWU, NTPUMEHSAEMbDIE B
NEPNOA KPU3SUCHOWU CUTYALUN HA ®DUHAHCOBOM PbIHKE

HacToawme noaxoabl U YTOUYHEHNS K METOAAM OLEHKW aKTUBOB U 06a3aTenbCTB SABASAOTCA
obs3aTeNibHbIM AOMNONHEHMEM K CTaHAAPTHbIM MeToAaM, YKasaHHbIM B HacTtosAwux [MpasBunax
onpegeneHunsa CHA MNMN® n NnpuMeHSATCAa B NepMos C AaTbl BKIKOUYEHUS HACTOSILWEro NpuiIoXeHus B

Mpaswuna onpegenerusa CHA NMUO® oo ero nckntoyerms (NOAHOCTBIO UK B YacTu).

1. MpnMeHeHne peNTUHIOB ME@XAYHAPOAHbIX PEUTUHIOBbIX areHTCTB.

1.1. CHuxeHune (0OT3bIB) peNTUHra KpeanToCnoCOBHOCTM, MPUCBOEHHOr0 WMHOCTPAHHbLIMU
penTnHroBbiMmn areHTcTtBamm Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee
- MWHOCTPaHHble pPENTUHIOBble aAreHTCTBA) POCCUMNCKUM KpeAUTHbIM OpraHuM3aumsaM, WHbIM
POCCUMNCKUM OpraHumsauunsaM, a Takxke UX crneumasnbHbIM opuandyeckum nuuam (SPV) n govyepHum
KOMMaHMSAM U3 WMHOCTPaHHbIX lopucamkumin, Poccuiickon ®depepaunm, cybbvektam Poccuinckon
depepaunn, MyHuuunanbHbiM obpasoBaHumam nocne 01 depans 2022 roga, He saBnAseTCs

NpM3HaKoM o6ecLeHeHNS ANA POCCUIACKUX KOHTPAreHToB.

1.2. OnpepeneHne BepoaTHocTn pedonta (PD) no obsasatensctBam B pybnax u
MHOCTpPaHHON BasloTe Yyepes peNTUHIN, NPUCBOEHHbIE MHOCTPAHHbLIMWU PENTUHIOBbIMW areHTCTBaMu
POCCUNCKUM KOMMAHUAM, B T.4. UX CreumanbHbiM lopuandyeckmm nuuam (SPV), HeuenecoobpasHo.

Hanunuune y poCCMINCKOro KOHTpareHTa peiTuHra MHOCTPaAHHOIrO PEMTUHIOBOro areHTCTBa He
NpUHUMaeTCsa B pacyeT M pacCMaTpuMBaeTCd KakK OTCYTCTBMe penTuHra. Ona onpegeneHus PD
AO0MyCTMMO MCMNOMb30BaTb cneaylowme Noaxoabl:

a) Ucnonb3oBaHue 3HadyeHns PD poccMNCKOro pentnHroeoro areHtcrea AO «3kcnepTt PA»
yepes conocTaB/ieHNne PeNnTUHIoB POCCUNCKNX PEATUHIOBbIX areHTCTB.

B cnydae HanuMuus y KOHTpareHTa penTMHra OAHOro M3 POCCUACKUX PENTUHIOBbLIX areHTCTB
npumMmeHsieTcs 3Ha4vyeHue PD, onpepeneHHOe POCCUNCKUM PEMTUHIOBbIM areHTcTBoM AO «2IkcnepT
PA» (panee - AreHTctBo) (Tabnuua 8 «YpoBHM (4acToTbl) AedonTa N0 PENTUHIOBbIM KaTeropusam
HaUMOHaNIbHON POCCUICKON PENTUHIOBOM WKasnbl AreHTCTBa ANS BCeX 06bEKTOB peNTUHIa, Kpome
CTPYKTYPHbIX 06nuMraumin 1 MHCTPYMEHTOB CTPYKTYPHOro (pMHaHCMpPOBaHMSA» B COCTaBe oTyeTa 06
NCTOPUYECKNX JAaHHbIX 06 YypoBHAX Aedonta No pPenTUHIOBbIM KAaTeropmsaM MNpUMeHSEMbIX
PENTUHIOBbIX wKan Ha 01.01.2022. NCTOUHUK:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpu 3ToM B cnyyae

HanMums 'y KOHTpAareHTa HEeCKOAbKUX PEWNTUHIOB, TMPUCBOEHHbIX pa3HbIMU POCCUNCKUMU
PENTUHIOBbLIMW areHTCTBaMu, BbibMpaeTcs HaMMeHbLUN PENTUHI U3 aKTyasibHbIX M COOTHOCUTCS C

penTuHrom AO «3kcnepT PA» B COOTBETCTBUU [IpusioxeHneM 6. B cnyvyae Heo6XoanMMOCTN NMpoOBECTH
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conoctaBneHne pentmuHroe 000 «HKP» m OO0 «HPA» c pentuHramm AO «2Ikcnept PA»
ncnonb3yertcs Tabnmua conocTtaBNeHNs PENTUHIOBbIX LKA POCCUNCKNX KPEAUTHbIX PEATUHIOBbIX
areHTCTB, YKa3aHHasa B MHdMopMaLMoHHOM coobuieHnm baHka Poccum ot 30.12.2021 «UHbopmaLums
O COMOCTaB/IEHNUM PEUTUHIOBbIX LWKas POCCUMCKUX KPeAUTHbIX PENTUHIOBbIX areHTcTe». [ns
oTobpaHHoOro pentuHra ot AO «3kcnept PA» BbibMpaeTcss COOTBETCTBYHLlee 3HadeHune PD no
Tabnmue 8 ans cpoka 1 roa. MNMpu OTCYTCTBMW Yy KOHTpAareHta pemTUMHra O4HOro M3 POCCUMCKUX
PEUTUHIOBbIX areHTCTB 3HauyeHne PD MoxeT ObiTb OonpeaeneHo WCMo/b30BaHMEM. aKTyalbHbIX
3Ha4yeHun PD MHOCTpaHHOro pemTUHroBoro areHTcTea Moody’s yepe3 conocTaB/ieHMe PENTUHIOB
POCCUNCKNUX PENTUHIOBbIX areHTCTB.

B cnyyae Hanumuus y KoHTpareHTa penTuHra o4HOro U3 POCCUMCKUX PEATUHIOBbIX areHTCTB
npumMeHsieTcs 3HavyeHne PD ot areHTcTBa Moody’s Yepes conoctaBneHne peiTUHIOB B COOTBETCTBUM
C lNpunoxeHnem 6. TNpn 3TOM B CNy4dae HaNMUUYNUSA HECKONbKUX PENTUHIOB, MPUCBOEHHbIX pa3HbIMMU
POCCUNCKUMWN PENTUHIOBbIMU areHTCTBaMu, Bbi6MPAETCS HAaMMEHbLLWIWN PENTUHI U3 aKTyaslbHbIX W
COOTHOCUTCS C PENTUHIOM areHTcTBa Moody’s. B cnyyae Heo6xo0AMMOCTM NPOBECTN CONOCTaB/IEHNE
pentnHroe OO0 «HKP» u 00O <«HPA» c pentuHrom areHtctBa Moody’s conocTtaBneHue
ocywecTsnsieTca yepes pentnHrn AO «3kcnepT PA» ¢ ncnonb3oBaHneMm Tabnunubl CONOCTaBNEHMUS
PENTUHIOBbLIX  LWKajl  POCCUACKUX  KPEAUTHbIX PEATMHIOBbIX areHTCTB, YKa3aHHOW B
NHdopMaunoHHoOM coobueHnn baHka Poccnm ot 30.12.2021 «MHdoOpMaumsa 0 CONOCTaBNEHUMN
PENTUHIOBbIX LLKas POCCUNCKNX KPEAUTHbIX PENTUHIOBbIX areHTCTB>».

3HayeHne PD onpeaenaeTcs Ha OCHOBAHMKM akTyasibHbIX NYBANYHbBIX AOCTYMHbIX AaHHbIX MO
BEPOATHOCTAM AedosiTa pPeNTUHIOBOro areHTcTBa Moody's, nybinkyemMoro Ha cailTe areHTCcTBa B
COCTaBe OTYETa MO eXerogHoMy UccrenoBaHulo KopnopaTtuBHbix gedontoB (Annual default study)
B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» c
1998 roaa. BoibupaeTcs 3HauveHue PD ans cpoka 1 roa.

N8 KpYrnHbIX KOHTPAreHToB, He OTHOCSALLMXCS K NpeanpuaTusaM Manoro u cpegHero 6msHeca
(Bblpyuka 4 mnpa py6. n 6onee B roa), B cny4dyae OTCYTCTBUSA pPEUTUHra OAHOMo0 U3 POCCUMUCKUX
PENTUHIOBbIX areHTCTB NMPUMEHSETCHA cpefHAs BeposATHOCTb AedonTa ansa Speculative Grade ot
areHTcTBa Moody’s Ha OCHOBaHMM aKTyanbHOrO OT4YeTa MO eXerogHoMy ucciefoBaHuio
KopnopatueHbix AedontoB (Annual default study) ¢ npuMeHeHMeM COOTBETCTBUS YpPOBHEN
pentnHros (Tabnuua 43 «Average cumulative issuer-weighted global default rates by alphanumeric
rating, 1998-2021»). Boibupaetca 3HadeHne PD ansa cpoka 1 roa.

1.3. OnpepeneHne 3HayeHns LGD BO3MOXHO MO akTyaslbHOMY OT4YeTY WHOCTPaHHOrro
pPENTUHIOBOr0 areHTcTBa Moody’s yepe3 comnocTaBfieHne PENTUHIOB POCCUNCKUX PENTUHIOBbIX
areHTCTB.

3HayeHne LGD onpeaenseTcs Ha OCHOBaHUWM aKkTyanbHbIX NY6ANUYHbBIX AOCTYMNHbIX AAHHbIX
M3 OT4eTa PENTMHIOBOro areHTctBa Moody’s no exerogHoMy WuCCAefoBaHUIO KOPNOPaTUBHbLIX

aedontos (Annual default study, Tabnuua «Average senior unsecured bond recovery rates by year
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before default» ¢ 1983 roma Ha ropmsoHTe 1 roa) B COOTBETCTBMM C TMPUHAANEXHOCTbIO
COMOCTAB/IEHHOIO pPEeNTUHIra KOHTpareHTa K rpynne penTUMHroB, ANS KOTOpbIX onpeaensiercs
recovery rate*°,

B cnyyae Hanumuus y KoHTpareHTa penTMHra o4HOro U3 pOCCUMCKUX PENTUHIOBbIX areHTCTB
yepe3 COMNoOCTaB/ieHME PENTUHIOB B COOTBETCTBUMWU C [IpusioxeHuneM 6 onpenensieTcsd penTUHr
peNTUHroBoro areHtcrea Moody’s. [py 3TOM B C/iydae HanMuus HECKOSIbKUX PENTUHIOB,
MPUCBOEHHbIX pPa3HbIMW POCCUNCKUMU PENTUHIOBbIMM areHTCTBaMM, BblIOMPAETCS HaWMEHbLUU
PENTUHI U3 aKTyasibHbIX U COOTHOCUTCS C PEUTUHIOM areHTcTBa Moody’s. B cnyyae Heo6xoammMocTu
nposectn conoctasneHue pentnHroe OO0 «HKP» n OO0 «HPA» c pelnTnHrom areHtctea Moody’s
CconocCTaB/ieHMe ocyllecTBnsieTcs dyepes pentuHrn AO «DkcnepTt PA» c ncnonb3oBaHneM Tabnnubl
COMOCTaBNEHUS PENTUHIOBbIX LKA POCCUNCKUX KPeAUTHbIX PENTUHIOBbLIX areHTCTB, YKa3aHHOWN B
NHdopMaunoHHoM coobuweHnn BarHka Poccun ot 30.12.2021 «UNHdopMaumsa o conoctaBieHum
PENTUHIOBbIX LKA/ POCCUNCKUX KPEAUTHbIX PEUTUMHrOBbIX areHTCTB». Hanuume y KoOHTpareHTa
peENTUHIra MHOCTPAHHOIO PENTMHIOBOr0 areHTCTBa He MPUMHMMAETCS B pacyeT M paccMaTpuBaeTcs
KaK OTCYTCTBME penTuHra.

NS KPYMHbIX KOHTPAreHToB, HEe OTHOCSALWMXCS K NpeanpuaTMsaM Manoro n cpegHero 6usHeca
(Bbipyuka 4 mnpa py6. n 6onee B rog), B cny4dae OTCYTCTBUS PEWTUHra O4HOr0 M3 POCCUNCKUX
PENTUHIOBbIX areHTCTB NPMMeHsieTca 3HadeHue recovery rate ang Speculative Grade.

1.4. Mopspok onpegenennss 3HadyeHuih PD mn LGD ans MHOCTPaAHHbIX KOHTpareHToB He

MeHAeTCA.

2. lecdbonTt vam npocpoyka no BajsloTHbIM o6sa3aTenbCcrBam.

2.1. [Ana KoOHTpareHTa MOXeT He cuuTaTbCca cobbiTmem pgedonta wmnm obecueHeHus
HeucrnonHeHne o6s3aTeNbCTB B BaslOTe, OT/IMYHOM OT pPOCCUMICKOro pybns, ecnm WuMerTCs
OCHOBaHUA nonaraTtb, 4TO AedoNT npousowen ns-3a cobbiTnii, HE CBA3AHHbIX C AEATENbHOCTbIO
KOHTpareHTa, HanpuMmep, BBeAEHUS CaHKLUMR, 3anpeTa/HEeBO3MOXHOCTM pPacyéToB CO CTOPOHbI
MHOCTPAHHbIX KOHTPAreHTOB MM POCCUNCKUX roCyAapCTBEHHbIX OpraHoB.

2.2. HencnonHeHHble o6s13aTeNnbCTBA KOHTPAreHToB, B TOM 4uC/e Mo Bbinaate KyrnoHOB U
OVBUOEHOOB B MHOCTPAHHOM BanTe, MO COCTOSHMIO Ha 31 uiona 2022 roga BKAYUTENBHO,
CUMTAIOTCS Haxogswumuca B gedonte B C/yyae, ec/iM Takoe HEWUCNOSIHEHWE BO3HUKIO B
pesynbtaTe Aencremin (6e30eNCcTBUSA) MHOCTPaHHbIX AEN03UTAaPHO-KIMPUHIOBbLIX KOMNaHWi (B T. .

MeXAYyHapOoAHbIX paCcYETHO-KIMPUHIOBbLIX LeHTpoB «EBpoknup BaHk», r. bptoccenb, n «Knnpcrtpum

40 Ecnn B nybnnkyembix MaTepuanax peMTUHIOBbIX areHTCTB UCMOJib3yeTcsl nokasaTenb Recovery Rate (RR), To notepu
npun aecdonte (LGD) onpepenstoTca cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaemblil NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNiaTtaM, NpMBOAMMBINA areHTCTBaMu Ans
KaXAoro penTuUHra B eXeroaHblX UCCnefoBaHusX.
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BaHKUHI», . JllokceMbypr), MHOCTPaHHbIX 6@HKOB MM UHbIX CAHKLUMOHHbIX AENCTBUN MHOCTPAHHbIX
rocyaapcts v (unu) perynupyowmnx opraHos. [fedont u obecueHeHue B OTHOLUEHMW CAMOro
KOHTpareHTa/aMuUTEHTa, B TOM 4YMcne nepekpécTHoll AedonT No ero MHbIM 0b6sa3aTenbLCTBaM, He
BO3HWKaOT.

Oo 31 wmona 2022 roaa HEUCNOSIHEHME TakUX 0053aTeNnbCTB He SABNSETCS COObITMEM
obecueHeHna wnn pedonta And Uene’i KOPPEKTUPOBKM CnpaBeanvBOM CTOMMOCTM  TakKoWM
3a40/KEHHOCTMW.

2.3. C 31 wwona 2022 roaa (BkawouuTenbHo) obs3aTenbCcTBa MO LEHHbIM b6ymaram B
WHOCTPaHHOM BantoTe OLEHNBAKOTCA CneaylLwmM obpasom:

2.3.1. ObsaAzaTenbcTBa, B TOM 4uCfe MO BbiNjaTe KynoHOB W AWBWAEHAOB, B OTHOLUEHWUU
LeHHbIX 6yMar, XpaHeHWe KOTOPbIX OCYLIECTBASETCA Ha CYETE HOMMHANbLHOro JAepXaHus
cneunann3npoBaHHoOro geno3mtapus, otkpbiToro 8 HKO AO HP/, n no KOTOpbIM BbiNJaTa He MOXET
6bITb NpousBegeHa B pybnsx B COOTBETCTBMM C AEWCTBYHOLWMM 3aKoHoAaTeNnbCTBOM P®, c aaTthl
MPU3HAHUA B MMYLLECTBE MaeBOro MHBECTMUMOHHOro doHAa NpPU3HAOTCA HaxXOoASAWMMUCS B
coctossHum gedonta, LGD no atum obs3atenscreaM npmHuMaeTcsa paBHbiM 100%.

2.3.2. ObszaTenbCcTBa, B TOM 4uKC/ie MO BbiMJaTe KynoHOB U AMBUAEHAOB, B OTHOLUEHUU
LeHHbIX 6yMar, XpaHeHMe KOTOpbIX OCYLLeCTBASeTCs Ha C4YéTe HOMWHANbLHOrO JAepXXaHus
crneunannsnpoBaHHoro genosuntapus, otkpbltoro 8 HKO AO HP/l, v Bbinnata No KOTOPbIM MOXeET
6bITb NponsBegeHa B pybnsx B COOTBETCTBMM C AEWCTBYHOLWMM 3aKoHoAaTenbCTBOM PD, c aaTthl
NPU3HaAHUA B MMYLLECTBE MAEBOr0 WHBECTUUMOHHOrO (oHAa oueHMBarTCs B obweMm nopsgke,
ycTtaHoBneHHoM MNMCYHA MN®, npm aToM ¢ AaTbl HacTynaeHusa gedonTta cornacHo NCYA MO LGD no
3TuM obs3aTenbCcTBaM NpuHMMaeTcsa paBHbiM 100%. B cnyvae ecnm npssiMO MM KOCBEHHO CTana
HabnogaemMa WM [octynHa wuHdopMaums o TOM, 4To obsizatenbcTtBa OyAyT noraweHbl B
onpeaeneHHblli CPOK, B TOM uncne B pybnsix B CyMMe, aKBMBaSIEHTHON CTOMMOCTU 06593aTeNnbCTB B
WHOCTPaHHOM BanwTe, CPOK HacTynjeHusa pedonta MoxeT O6biTb M3MeHeH (yBenuyeH wam
YMEHbllIeH B COOTBETCTBMM C MONYYEHHON WHQOpMauuen), Ha OCHOBAHUM MOTMBUPOBAHHOIMO
CYy>XAEeHWNS ynpasnsowen KoMNaHnm.

2.3.3. ObsazaTenbcTBa, B TOM 4ucC/iie Mo Bbinaate KynoHOB W AMBUAEHAOB, B OTHOLIEHWUN
LeHHbIX 6yMar, XpaHeHuWe KOTOpbIX OCYLLeCTBASeTCa Ha CYéTe HOMWHANbLHOrO AepXXaHus
cneunann3npoBaHHOro Aeno3mTapus, OTKPbITOrO B MHbIX Aeno3uTapusax, kpome HKO AO HPA,
oueHuBatoTca B obwem nopsake, yctaHossieHHoM MNCYA MNO®. C gaTtel, koraa npsaMo Man KOCBEHHO
ctana HabnwgaemMa wan aoctynHa nHdopmaumsa o ToMm, UTo obsa3aTenbcTBa He 6yayT noraweHbl B
pe3ynbTtaTe CcobbITM, yKa3aHHbIX B N. 2.2, Takne obsa3aTenbCTBa NPU3HAOTCA HaxoAsaWMMUCS B
coctosHum pgedonta n LGD no atmMm obsA3aTenbcTtBaM npuHuMaetca pasBHbiM 100% (pelweHue
oopMIAETCS MOTUBMPOBAHHBLIM CY>XXAEHUEM YNpaBnsoLWen KOMNaHU).

2.4. Ana ob6sA3aTenbCTB B MHOCTPaHHOW BankTe MOXET He cumTaTbCs cobbitmem gedonTta

MCNOMHEHNEe 3TUX 0693aTeNnbCTB B MHOM BantoTe.
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PeweHne Ynpasnsiouwen KOMNaHMM 0 TOM, YTO yKa3aHHble B nn.2.1.-2.3. cobbiTms
ABNSATCA Npu3HaAKoM obecueHeHnss wanm  nNpuBoasatT K aedonty, odopMAasatoTcs

MOTUBUPOBAHHbIM CYXXAEHMEM N HanpaBnaTca B Cneunann3mpoBaHHbIN en0o3nTapuin.

3. Oco6eHHOCTM onpeaeneHns akTUBHOINO pblHKa.

OnpeneneHne akTMBHOMO pbiHKA OCYLLECTBASETCS C Y4YeTOM TOro, 4YTO BO3MOXHOCTb
MCNOAb30BaHUS AAHHbIX MOCNEAHEro TOProBoro AHS Ha TOProBbiX MaoOWaAKax He NPUMEHSETCS B
cnyyae, Korga HeToproBbli AeHb (ManM OTCYTCTBME TOpProB Ha (OHAOBOM pblHKE) CBSA3aH C
NMPUOCTaHOBKOWM TOProB no peweHuto baHka Poccum, NpuoCcTaHOBKOM TOProB B Cly4Yae AOCTMXEHUS
YCTQHOBJ/IEHHbIX  OUpPXEN  MOpPOroBbiX 3HAYEHWM WUAM  UMHbIMKM  cobblTMaMM  (cornacHo
MOTMBWUPOBAHHOMY CY>XAEHUIO YNPaBASOLWENn KOMMaHUn), CNoCObHbIMU CYyLLECTBEHHO MOBAMATbL Ha
W3MEHEeHWe crpaBenMBON CTOMMOCTM B TakKOW HETOProBbliA A€Hb MO CPaBHEHMIO C MOCNEAHUM
TOproBbiM pgHeM. B cnydae, ecnu BO3HMUKLWIME O06CTOSTENbLCTBA MPUBOAAT K 3aTPyAHEHUIO
(HEBO3MOXHOCTM) onpeaesieHnUss CnpaBeanMBOi CTOMMOCTU aKTMBOB, ynpaBisiowas KoMMaHus
obsi3aHa NpPMOCTaHOBUTbL BblAayy, noraweHue u o06MeH WHBECTUUMOHHbIX MNaeB MNaeBoro
MHBECTULUMOHHOrO ddoHAa Mo nMpuUYMHAM, HEe 3aBUCAWMM OT YNpaBisiloWen KOMMNaHWMU,
6e30THOCMTENIbHO TWMNA MNAeBOro0 WHBECTULMOHHOIO (oHAa M He3aBMCMMO OT (QaKTUYeCKoro
npoBeaeHUs npoueayp Mo Bblaaye, MOraweHmto U 0bMeHy MHBECTUMUMOHHbIX MaeB B MOMEHT

BO3HMKHOBEHMS 0653aHHOCTK MO NMPUOCTAHOB/IEHNIO.

4. OnpepeneHue 6e3puCKOBO CTaBKM.

B oTCYTCTBMM BO3MOXHOCTM onpeaeneHms akTyanbHbix 3HadyeHnin Kb, MockoBckon 6upxu,
B KauyecTBe BpPEMEHHOM anbTepHaTuMBbl 6E€3pPMCKOBOM CTaBKM ANs OonpeaeneHust crnpaBensinBomn
CTOMMOCTM 0653aTeNbCTB CO CPOKOM A0 noraweHuns He 6onee 6 MmecsauesB MoXeT 6bITb MCNOMb30BaHa
CTaBKa, paccymTbiBaeMas MeTOAOM WHTeprionsuuum (Hanpumep, NUHENHOM) Ha OCHOBE CTaBOK
MosPrime nn6o ROISfix Ha gaTy onpeneneHus cnpaBeasiMBOM CTOMMOCTU, AN9 0693aTenbCTB CO
CPOKOM noraweHns ao 1 roga — Ha ocHoBe ctaBok ROISfix Ha gaTy onpeaeneHus cnpaBeanMBomn
cTouMocTuM. Bblbop cTaBkM B OTHOLWEHWMM aKTuBa Ynpasnswowas KomnaHus odopmnser

MOTUBUPOBAHHbLIM CYyXAEHUEM U NPEAOCTABNAET €ro B CI'IeLJ,VIa)'IVIBMpOBaHHbIM ﬂ,eHOBMTapMVI.
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