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TEPMMUHbI WU ONPEAEJIEHNA, WCNOJIb3YEMBLIE B TNPABWIAX
OMPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB:

MAU® - naeBON MHBECTULMOHHbLIN (POHA.

Ynpasnsawuwasa KOMMaHMA - OpraHmMs3auusa, co3gaHHas B  COOTBETCTBUMM C
3aKOHOAATeNnbCTBOM Poccuiickon depepaunm n MMerLwWwas AMUEH3NI0 Ha OCYLECTB/IeHMe
0eATeNbHOCTHU no ynpaBAeHunto MHBECTULMOHHbIMMU doHaamu, naesbIMK
WHBECTUUMOHHbIMM  (OoHAAMWM U  HErocyAapCTBEHHbIMW  MEHCUOHHbIMKM  (oHAAMMN.
Ynpasnawowas KoOMNaHus AOEeNCTBYeT Ha OCHOBaHWMM NpaBun  4OBEPUTENbHOMO
ynpasnenus MNNO.

MHBECTULIMOHHbIA Nau — MMeHHas UeHHas 6ymara, yaocToBepsitowas A0 Braaenbua
nas B npaBe cO6CTBEHHOCTM Ha UMYLLECTBO, cocTasnswouwee NMN®, npaso TpeboBaTb OT
ynpasBnsooLwen KOMNaHMM Haanexaliero AosepuTenbHoro ynpasnenuma MN®, npaBo Ha
noNy4YeHMe [EHEeXHOW KOMMeHCauunm npu rnpekpaweHMn Aorosopa A0BEPUTENLHOrO
ynpasnenuma [INO co BceMu BnagenbuaMm MUHBECTULMOHHLIX Mnaes 31oro [MNO
(npekpalweHnm NMNO).

NMpaBuna poBepUTENbHOro ynpasB/sieHUs1 naeBblM WMHBECTULUMOHHbIM (POHAOM
(NMpasuna AY TMA®) - ycnosuma p[Jorosopa JAoBeputenbHoro ynpasnenHus [MNO,
onpeaensemMble Ynpasnstowen KoMnaHuen B CTaHOAAPTHbIX ¢dopMax, COOTBETCTBYHOLME
TUNOBbLIM MpaBuiam foBepuTtenbHoro ynpasneHus NMNO, yteepxaeHHbIM BaHkoM Poccuu.
Mpasuna 4Y MU®, n naMeHeHNa U OO0MNOJIHEHUA B HUX nognexar peructpaumn baHkom
Poccun.

CronMocTb umcTbiX aktuBoB (CHA) - BenunuunHa, onpegensiemMasi B COOTBETCTBUU C
3aKoHoAaTeNnbCcTBOM Poccurickon depepaunm, Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB
NMNO® (nanee — akTUBbI) U BEIMYMHON 0653aTeNbCTB, noanaexawmx UCNoAHEeHUO 3a cyeT
yKa3aHHbIX aKkTUBOB (Aanee — obs3atenibCcTBa), Ha MOMeHT onpeaeneHus CHA MNO.
Mpasuna onpepeneHus CYHA - JfoKanbHbIA aKT ynpasnswwen komnanun [MMAO,
yCTaHaB/IMBaKLWWA NOpSaaoK U Cpokn onpegeneHns CHA, B TOM ymncne nopsaaok pacyeta
cpeaHerogoson CHA TN®, onpeneneHuss pacyeTHOM CTOMMOCTU WMHBECTULMOHHbLIX Naes
NMN®, nopsagok onpeaeneHns CTOMMOCTM  UMMyLWlecTBa, MepefaHHoro B onsjaTy

MHBECTULMOHHbIX MNaes.



MC®O - wMexayHapoAaHble cTaHAapTbl @UHAHCOBOM oOT4YeTHOCTU. OnpeaenexHue
cnpaBeasiMBonM CTOMMOCTM aKTMBOB W BefIMUYMHBLI  064A3aTenbCTB  NpoOU3BOAUTCA B
CooTBeTCTBMM C MexayHapoaHbiM cTaHaapToM duHaHcoBon oT4dyeTHocTn (IFRS) 13
"OueHka cnpaBeasiMBOn CTOMMOCTM", BBeAEHHbIM B [AENCTBME Ha Tepputopum
Poccuiickon depepaumm npukasoM MuHucTepcTea ¢puHaHcoB Poccunckon denepaunm ot
28 pnekabpsa 2015 roga N2 217H «O BBeaeHUn MexayHapoaHblX CTaHAAPTOB (PMHAHCOBOM
OTUETHOCTM U PasbsAcCHeHMn MexAyHapOAHbIX CTaH4apTOB (PUHAHCOBOWM OTYETHOCTU B
AencTeme Ha Tepputopumn Poccuinckon depepaunn M 0 NpU3HAHUWU YTPATUBLLUUMU CUNTY
HEKOTOPbIX MNpUKa30oB (OTAENbHbIX MOMOXEHUA MNpUKas3oB) MuHUCTepcTBa (HUHAHCOB
Poccuiickon ®@epepaummn» ¢ ydyetoMm TpeboBaHuM YkaszaHusa LeHTpanbHoro baHka
Poccuiickon ®epepaummn ot 25 aBrycta 2015 roga N2 3758-Y.

AkTumBbl (0653aTenbCTBa) NPUHUMAKOTCA K pacyeTy CTOMMOCTU YUCTbIX aKTUBOB B Clly4dae
UX TMpU3HaHMA B COOTBETCTBMM C MexAayHapoAHbIMM CTaHAapTaMm @GUHAHCOBOWN
OTYETHOCTU, BBEAEHHbIMWN B AENCTBUE HA TeppuTopum Poccuiickon deaepaumn.
CnpaBegsimBasi CTOMMOCTb - 3TO LeHa, KoTopasa 6biia 6bl nonydyeHa npu npoaaxe
aKTMBa uAM ynnadyeHa npu nepepadve obsazatenoctBa B xoAe OObIYHOM CAenKM Ha
OCHOBHOM (MNnM Hambosnee BbIFOAHOM) pblHKE Ha AAaTy OUEHKU B TEKYLMX PbIHOYHbIX
ycnosusax (TO eCTb LEeHa BbIX0Aa), HEe3aBUCUMO OT TOro, SBASETCA M Takas ueHa
HenocpeaCTBEHHO HabnwaaeMon WAM paccUUTbIBAETCS C  UCMOAb30BaHWEM Apyroro
MeTo4a OLEHKM.

Ha6bniopaemMas wu pocrynHas 6upikeBas nsowaaka - Toprosas nJjowanka
pOCCUNCKOM M (MNnN) MHOCTPaHHOM Bupxu, 3akpensieHHas B MNMpaBunax onpeaeneHns CHA
K KOTOpOW Yy YnpaBnswwen KOMNaHUWM eCcTb AOCTYyMN, KakK HanpsMyk, Tak WU 4epes
(PUHAHCOBbLIX MOCPEeAHMKOB. YKasaHHble 6upxeBble MNAOWAAKM MNpuvBeAEHbl B
npuUoXxeHun 4.

AKTUMBHbIA PbIHOK - PbIHOK, Ha KOTOPOM ornepauMm C akTMBOM WM 0653aTENbCTBOM
NpoOBOAATCSA C AOCTAaTOYHOM 4YAaCcTOTOM U B AOCTAaTOYHOM 06beMe, NO3BONSAIOLWEM MONYyYaTb
MHpopMauunto 06 oueHKax aKkTUBOB UM 06593aTenbCTB Ha NOCTOSIHHOM OCHOBE.
OCHOBHOM PbIHOK - PblHOK (M3 4yMcna aKTUBHbIX) C  Haubonbwum  ansg
COOTBETCTBYIOLLErO akTMBa unmn obasatenbLcresa 06LEMOM TOProB U YPOBHEM aKTUBHOCTMU.
KpeaAuWTHbIX PUCK - PUCK BO3HMKHOBEHWS MNOTepb B pe3ysbTate HEUCNOSIHEHUS
oba3aTenbCTB  KOHTpareHToM (3MUTEHTOM) o0643aTtenbCTB, a Takxke B pe3ynbraTte

M3MEHEHUS OLEeHKN KpeanuTocnocobHoCTU (KpeaUTHOro pucka) KoHTpareHTa (3MuUTeHTa).



KpeaAuTHbIW PEUTUHI — MHEHME HE3AaBMCMMOIro PENTUHIOBOIr0 areHTCTBa O CNOCOBHOCTH
PENTUHIYEMOro Nnua UCNONHATL NPUHATbBIE Ha cebs puHaHcoBble ob6s3aTenbcTBa (0 ero
KpeanmTocrnocobHocTn, (PUHAHCOBOM  HAAEXHOCTU, (MHAHCOBOM  YCTOMUYUBOCTWN),
Bblp@XXEHHbIM C  WCMNOSIb30BAaHWMEM PENTUHIOBOW  KaTeropum Mo onpeaeneHHon
PENTUHIOBOW LWKane.

YpOBHU LEH Npu onpeaeneHnn cnpasensiuBo CTOMMOCTU ONpeaensaioTcs B COOTBETCTBUU
C MexayHapoaHbIM  cTaHAapToM duHaHcoBon oTyeTHocTn (IFRS) 13  «OueHka
cnpaBeasiMBoM CTOMMOCTU», BBEAEHHbIM B [AENCTBME Ha Tepputopum Poccuinckomn
depepaummn npukasomMm MumHuctepcTea puHaHcoB Poccuinckonm depgepaunm ot 28.12.2015
N 2170 "O BBeaeHun MexayHapoAHbIX CTaHAapToB (UHAHCOBOWM OTYETHOCTU W
PasbsAcHeHMn MexayHapoAHblX CTaHAapToB (UHAHCOBOW OTYETHOCTM B [AEWCTBME Ha
Tepputopun Poccuiickon @depepaumn U O MPU3HAHUWM YTPATUBLUMMU CUTY HEKOTOPbIX
npuKasoB (OTAeNbHbIX MONOXEHUN MnpukasoB) MuHUCTeEpCTBa (UHaAHCOB Poccuiickon

depepaumn”.

McxoaHble pAaHHbie YpoBHA 1 - UeHoBble KOTUPOBKWM (HECKOPPEKTUPOBAHHbIE)
aKTUBHbIX PbIHKOB B OTHOLIEHUM WMAEHTUYHbIX aKTUBOB WM 06513aTeNbCTB, K KOTOPbIM

opraHmauuna MMeeT AOCTYN Ha AaTy OUEHKN.

McxoaHble aaHHble YPOBHA 2 - UCXOAHble AaHHble, KPOMe LEHOBbIX KOTUPOBOK,
OTHECEHHbIX K YPOBHIO 1, KOTOpble ABAAKOTCA HabnogaemMbiMu, npaMo nManm KOCBEHHO, B

OTHOLWLEHNN ONpeaENEHHOIo akTnea 1Un obs3aTenbcrBa.

NcxoaHble AaHHble YPOBHA 3 - HeHabnwgaeMble UCXOAHbIE AaHHble B OTHOLIEHWUMU

onpeageneHHoro aktmea mUian obs3aTenbcTBa.

OnepaumoHHas paebuTopckas 3aA0J/HKEHHOCTb - AebuTopckas 3aA0/HKEeHHOCTb
KOHTpareHTa, BO3HMKalwWwas B XoAe HOPManbHOrMO OMNepauMoHHOro uukKia, KoTopas
byner noraweHa B TeyeHWe CpPOKOB, YCTAHOBMEHHbIX B HacTtoawmx [lpasBunax
onpegeneHnsa CHA. [lonyCTuMble CPOKW MPOCPOYKM, YCTAaHOBJIEHHbIE A1 onepauuoHHOMN
0ebUTOpCKON 3a[40/HKEHHOCTU, HEe AO/KHbI NPUBOAUTL K MPU3HAHMIO 6e3HadeXXHOW K
NONYYEHUIO 3a40/DKEHHOCTM, a Takxe K obecueHeHMIo 3a40/MDKEHHOCTU. Takas
3a40/KEHHOCTb byaeT peanu3oBaHa YMpassdloWen KoMnaHMen B MOSHOM obbeMe B
CPOKM, YyKMaablBalOWMECs B HOPMAsbHYK PbIHOYHYK (MW BHYTPEHHIOK) MNPaKTUKY
B3aUMOAENCTBUSA C KOHKPETHbIM BUAOM AeBUTOPCKOM 3a40/KEHHOCTU. YCTAHOBJIEHHbIE

CPOKU MpPOCPOYKN N UCMNOJTHEHNA 065a3aTenbCTB HE AOIXKHbI npeBbilLaTb pEKOMEHAYEMbIX
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CpokoB B HacTtosiwmx [MpaBunax onpegeneHuns CHYA, ecnu MHOEe He nNoATBEPXAEHO

BHYTPEHHEN CTaTUCTUKOWN yrnpaBasoLWwen KoOMNaHum.

dkcneptHoe (MOTUBUMPOBaAHHOE) Cy)XXAeHue - 3TO AOKYMEHTaslbHO 0dOopMIIeHHOEe
npodeccmoHanbHoe CcyXxaeHue Ynpasnsiowen KOMNaHuu, coaepxxaliee ob60CHOBaHHble
pacyeTbl M BbiBOAbl 06 OUEHKe cnpaBeanMBOM CTOMMOCTM aKTMBOB, O BeMYMHAX,
NMCMONb3yeMbIX B pacyeTe cCnpaBeanMBoOM CTOMMOCTW, O BbISIBNEHHbIX OCHOBaHUAX
NpuU3HaHus/npekpaLlleHns Npu3HaHmnsa akTMBoB/06a3aTeNnbCTB, O BbiIBE€HHbIX NPU3HaKax
BO3HMKHOBEHUS KpeaUTHbIX PUCKOB M MNpounx 06CToATeNnbCTBax, KOTOpble BAMSIOT Ha
OLUEHKY CcnpaBeanMBon CTOMMOCTM B cooTeBeTcTBuM ¢ MCOO 13. lNpuMeHeHne Takoro
CyXAaeHnsa  AOonycTMMO B CiydasiX, YCTAHOBJIEHHbIX  HacToswuMu  [lMpaBunamu

onpeaeneHusa CYA.

OBLUME MOJTOXXEHUNA

Hactoswue M3meHeHusa n gononHeHus B lNpasuna onpeaenenHmna CYHA 3akpbIToro
naeBoOro MHBECTUUMOHHOIro oHaa Heasmxmmoctn «Cosmpatenb» (ganee — ®oHa) noa
ynpasneHmem ObuiecTBa C OrpaHMYeHHON OTBETCTBEHHOCTbI «YNpaBnsowWwas KOMNaHus
«NHBecT MeHepxmeHT LUeHTp» (panee - Ynpasnswowas KoMmnaHus) paspaboTaHbl B
COOTBETCTBUMU C YKazaHueM LleHTpanbHoro baHka Poccuinckoinn ®eaepaumm ot 25 aBrycra
2015 ropa N° 3758-Y (panee - YkasaHue), B cOOTBETCTBUM C DeaepanbHbIM 3aKOHOM
"O6 WHBECTUUMOHHBbIX ¢doHaax" N 156-O3 ot 29 HosaA6psa 2001 roga (manee -
denepanbHbin 3akoH "O6 MHBECTUUMOHHbIX dOHAAX") WU MPUHATBIMU B COOTBETCTBUM C
HUMU HOPMATUBHbLIMW aKTaMu.

Hactoswune W3meHeHnsa B [lpaBuna onpegeneHns CYA npuMeHSAOTCa  C
03.12.2021r.

N3MeHeHna n ponosnHeHns B HacTosiwme MpaBuna onpeaeneHns CHA MoryT 6biTb
BHECEHbl B C/y4yasX, YCTAHOBMIEHHbIX HOPMATMBHbIMW MPaBOBbIMM akTamu. B cnydae
HeobXoAMMOCTN BHECEeHUS U3MeHeHUWn u aonosiHeHun B lpasuna onpegeneHnsa CHA K
HUM npunaraeTca MOsCHEHUE MNPUYUH BHECEHUS TakuX WU3MEeHEHWW W AOMNOSIHEHUA W
yKa3blBaeTCca JaTa Hayvana nMnpuUMEHEHUs W3MEeHEHWN W [OMOJIHEHWA B HacToswwue

Npasuna onpeaenenHnsa CHA.

Mopsaok packpbiTna (nNpegocrassieHnst)
MNMpaBun onpegeneHnss CHA

MMN® g5 HeKBann@dULUMpoBaHHbIX MHBECTOPOB
Mpasuna onpeaneneHna CHA (U3MeHeHUs M AONONHEHUS, BHOCMMble B lNpaBwuna onpeaesneHns
CYA) nognexaT pacKpbiTUIO Ha canTe ynpasastoowen komnanum MNO B MHDOpPMaUMOHHO-
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TENEeKOMMYHUKAUNOHHOM ceTn «MHTepHeT»:

- He nosjHee AHSA Hayana cpoka gopMuposaHus NMNO;

- He nosgHee nATM pabounx AHeW A0 AaTbl Hadana npumeHeHus [pasun onpepenenunsa CHA, ¢
BHECEHHbLIMU U3MEHEHUAMU N AOMOSTHEHUSAMN.

Mpasuna onpegeneHns CYA (U BCe M3MEHEHUS W AOMNOJAHEHUSS K HWUM 3@ TpU MOCAeaHUX
KaneHAapHbIX roga) AOMXKHbl 6bITb AOCTYMHbI B TEYEHUE TpexX NOCNeAHUX KaneHAapHbIX NeT Ha
canTe ynpaBnstoLlen KOMMNaHuu.

noPAAOK OMNPEAEJIEHUA CYA U CPEAHErO40BOW CYA NMU®D

CHA TMN® onpepensaerca NO COCTOSAHMIO Ha 23:59:59 patbl, 3a KOTOpYHO
paccuuTbiBaeTcsa CHA, C y4eTOM AaHHbIX, PAaCKpbITbIX Ha YKa3aHHYH AaTy B AOCTYMHbIX
ANS ynpasnsiowen KOMNaHMnm UCTOYHNKAX, BHE 3aBUCUMOCTM OT YacoBOro rnosica.

CYA onpepensetca He no3aHee paboyero AHA, creaylwero 3a JAHEM, Mo
COCTOSIHMIO Ha KOTOpbIN ocyllecTBnsieTca onpeaenedne CHA.

CYA onpenenseTcs Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB, N 06593aTenbCTB, Ha
MOMeHT onpeaeneHns CHA B COOTBETCTBUM C HacToswmmu [NpaBunamm onpeaeneHus
CYA.

CYA NMN® onpepensieTca (aata onpeaeneHns CHA):

eHa AaTy 3aBeplueHuns (OKoH4YaHUS) dopMmupoBaHus MNO;

eB C/ly4yae MNpPUOCTAHOBNEHUSA BblAauyu, noraweHuss M obmMeHa WHBECTULMOHHbIX

naes — Ha AaTy BO30OHOB/IEHUS MX BblAauyun, noraweHns n obMeHa;

eB Cny4yae npekpaweHuna MUN® - Ha p[gaTty BO3HMKHOBEHMSI OCHOBaHUS €ro

npekpaweHus;

eriocne 3aBepuweHuss (oKoH4yaHus) ¢dopmupoBaHua CHA U onpepensieTcsa B

nopsaake:

OnucaHmne ropsigka

- @XeMeCA4YHO Ha nocnegHunm paboumii OeHb KaleHZapHOro Mecsiua A0 KajleHAapHoro Mecsua,
npeglecreytoLwero Mecsity, B kKotopom NN® mncknodeH ns peectpa MNMNNO;

- Ha nocnegHuin pabounin AeHb Cpoka NpueMa 3assBOK Ha npuobpeTeHme MHBECTULMOHHLIX Naes,
BblgaBaeMbIX NpU AOCPOYHOM MOralleHUn MHBECTULMOHHbIX Naes;

- Ha nocneaHui paboumini OeHb CpokKa npueMa 3asBOK Ha npuobpeTteHne AO0MONHUTENbHbIX
WHBECTULIMOHHbIX Maes;

- Ha JdaTy CoCTaBNeHUs Crnucka BrajesnbleB MHBECTULMOHHbLIX NaesB B Clyyae 4aCTU4YHOro noraweHus
WHBECTUUMOHHbIX NaeB 6e3 3assneHns TpeboBaHW BnagenbueB WMHBECTULUMOHHbLIX naeB 06 wux
norawieHuu.

CpepHerogoBas CHA TN® (panee - CICHA) Ha nwobon peHb onpepensieTcs B

cnenywowem nopaake:

| OnucaHmne nopsigka




- KaK OTHoleHue cyMMbl CHA Ha kaxabln pabounii AeHb KaneHaapHoro roga (ecnu Ha pabouui
AeHb KkaneHpapHoro roga CYA He onpegensnacb - Ha MNOCAEAHUMA AeHb ee onpeaeneHus,
npeawecTBYOWNIA  TakoMy AHI0O) C Hadana roga (C paTtbl 3aBeplweHns  (OKOHYaHUS)
dopmmpoBaHusa NMUP) go gatbl pacdeta CICHA K ymncny paboumx gHen B KajJleHA4apHOM roay.

B uensx onpeaenenna CFCHA noa paton, 3a KoTopyt onpegenserca CHA MNO,
NnoHMMaeTca Kaxaasa gaTta onpeaeneHus CHYA MU, ykasaHHaa B HacTtoawmx [Mpasunax
onpeaeneHusa CYA.

CYA NN, B TOM umncne cpeagHerogosasa CHA MNMN®, a Takxke pacyeTHas CTOMMOCTb
MHBECTUUMOHHOIo nas NMNU® onpeaenstoTca C TOYHOCTLIO A0 ABYX 3HAKOB MOC/e 3ansaToun,
C NpuUMEeHeHWeM npaBwu/l MaTeMaTU4yecKoro OKpyrineHus B BantoTe onpeneneHus CHA B

cooTBeTcTBUM C lMpasunamm Y NMN®, aencTeyrowMMM Ha aaTty onpeaeneHns CHA.

norPAAOK ONPEAENEHUNA AOATbl U BPEMEHWU, MO COCTOAHUIO HA
KOTOPbIE ONMPEAENAETCA CTOUMMOCTb UMYLLWECTBA, NEPEAAHHOIO B
OMNATY MHBECTULUMNOHHDbIX NAEB NMNo

CToMMOCTb MMyLLecTBa, NepedaHHOro B onaaTy WMHBECTUUMOHHbIX naes [N,
onpenenseTcs B COOTBeTCTBUM C TpeboBaHuaMu depepanbHoro 3akoHa «06
WHBECTULMOHHbIX (OHAax», MPUHATbIX B COOTBETCTBMWM C HMM HOPMaTWUBHbIX aKTOB,
TpeboBaHMAMM YkazaHua N2 3758-Y un HacToawmnmn Mpasunamm onpeaeneHns CHA.

[Jata, no COCTOSHMIO Ha KOTOpYyl onpeaenserca CTOMMOCTb WMYLLECTBA,
nepefaHHOro B OnlaTy WHBECTUUMOHHbIX naeB MMN®, He MoxeT 6biTb onpeaeneHa
paHHee pfaTbl nepejaym Takoro uMywecrtsa B OnMaaTy WMHBECTUUMOHHbIX rMaes, 3a
WUCK/TIOYEHMEM CrlyvyaeB onpeneneHus CTOMMOCTM MMy ecTBa, nepefaHHoOro B onsarty
WHBECTULUMOHHbIX Naes MN®, Ha OCHOBaHWM OTYETa OUEHLMKA.

[Jata, no COCTOSHMIO Ha KOTOpYylt onpeaenserca CTOMMOCTb MMYLLECTBA,
nepefaHHOro B onaaTty WMHBECTUUMOHHbIX naes M@, Ha OCHOBaHMW OTYETa OLEeHLUMKa,
He MoXeT 6bITb paHee Tpex MecsueB A0 AAaTbl Nepefaym Takoro uMywlecTsa B onnaTy
MHBECTULMOHHBbIX naeB MND.

CtomMoCTb nMyLwecTsa, NnepeaaHHoro B onsaty MHBECTULMOHHBbIX rnaes MNO,
onpeaensaeTcsd No CoOCToAHU Ha 23:59:59 Ha gaTy nepegayn nmyuwectsa B onnaty

MHBECTULUMNOHHBLIX naes MNO®




KPUTEPUN NPU3HAHUA (NPEKPALLEHMA NPU3HAHWUA) AKTUBOB
(OBA3ATENbCTB)

AkTuBbl (0b6s3aTenbCcTBa) NpuHMMaloTca K pacdety CHA B cnyyae ux nNpusHaHusa B
cootBeTcTBMM C MCOO, BBeAeHHbIMM B [AENCTBME HaA Tepputopun Poccumnckon

denepaumn.

KpuTepun npusHaHus (NpekpalleHus MpusHaHusa) akTueoB (06s3aTenbCTB) B COCTaBe
aktneoB (ob6sa3atenbctB) [MN® npeacTtaeneHbl B COOTBETCTBYHOWMX [punoxeHnax

HacToAwwmx MNpasun onpeaenenna CHA.

METOAbl ONMPEAENNTEHNA CTOMMOCTU AKTUBOB U OBA3ATEJIbCTB

AkTuBbl Kn obazatenbctBa [MN® oueHuBawTCa N0 CrnpaBeanMBon CTOMMOCTM B
cooTtBeTcTBMKN C MCODO.

CToMMOCTb aKTMBOB, B TOM 4uUcne onpeaeneHHas Ha OCHOBaHMKW OTYyeTa OUEHLWMKA,
COCTaB/IEHHOro B COOTBETCTBUM C TpeboBaHusMu depepanbHOro 3akoHa OT 29 wuions
1998 roma N? 135-®3 «06 oueHo4yHOM peaTenbHOCTU B Poccuinckon depepauymmn»,
onpenensetca 6e3 ydyeTa HaNOroB, KOTOpble YMJIayMBalTCA B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon ®depepaunmm mMAM MHOCTPAHHOrO rocydapctBa npu
npnobpeTeHnn U peanusaunm yKasaHHbIX aKkTUBOB.

CTOMMOCTb aKTUBa MOXeT onpeaensaTbCs Ha OCHOBaHMW OT4YeTa OUeHLMKa, ec/in TakKomn
OTYeT COCTaB/IeH OUEHLUMKOM, B OTHOLUEHMW KOTOPOro CO CTOPOHblI CaMoperynnpyeMbiX
OpraHMsaunii OUEeHLMKOB He MPUMEHSINCb B TeYeHue ABYX NeT B KOonu4yecTse ABYX MU
bonee pas Mepbl AUCUMMNINHAPHOIO BO3AENCTBUS, MpenycMoTpeHHble deaepasnbHbIM
3akoHOM "O6 oueHo4yHOM pgeaTenbHOCTM B Poccuinckon Odepepaummn”, a Takxe
BHYTPEHHUMM [OKYMEHTaMW CaMOperysiMpyeMbiX OpraHusaumi OLEHLIMKOB, WU CTax
OCYLECTBNEHMS OLEHOYHOMN AeATeNbHOCTM KOTOPOro COCTaBfsSIeT He MeHee Tpex fieT, a
TaK Xe UMEKLWNM KBaTMPUKALMOHHbBIN aTTecTaT Mo COOTBETCTBYIOWEMY HamnpaB/eHUo
OLEHOYHOWN AesaATeNIbHOCTU.

B cnyyae onpegeneHns CTOMMOCTU aKTUBa Ha OCHOBaHMKM OTYETa OUEHLMKA AaTa OLEHKHU
CTOMMOCTM A0/1KHA 6bITb HE paHee WeCTn MecsaueB A0 AaTbl, MO COCTOSHUIO Ha KOTOPYHO
onpegenserca CYA. Tlpy 3TOM CTOMMOCTb aKTMBa OnNpeaensaercd Ha OCHOBAHUU

AOCTYMHOro Ha MoMeHT onpegenenHna CHA oTyeTa oueHLWMKa C A4aTon oueHKkM Haubonee
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6n1M3KoM K paTte onpeaeneHuss CTOMMOCTUM aKTuMBa, COCTAB/IEHHOro C cobnoaeHuem
TpeboBaHMI HOpMATMBHbIX NPaBOBbIX aKTOB.

MeToankn onpeneneHms crnpaBeamBon CTOMMOCTM KOHKPETHbLIX aKTUBOB M 06593aTeNnbCTB
npeacTaBneHbl B COOTBETCTBYIOLIMX MPUIIOXKEHMAX HacToawux [paBun onpeaeneHus
CHA.

nOoPSAAOK KOHBEPTALMW CTOUMOCTEN, BbIPAXEHHbIX B OOHOWM
BAJIIOTE, B APYI'YIO BAJTIOTY

CToMMOCTb aKTMBOB W 0653aTenbCTB, BblpaXeHHass B WMHOCTPaHHOW BanwTe,
npuHuUMaeTca B pacyeT CHA B BanioTe onpegenenHmna CHA B cooTBeTcTBUM C [1paBunamu
4Y MNO, pencreyrowmmm Ha paty onpeaeneHms CHA no kypcy LleHTpanbHoro 6aHka
Poccuiickon ®epepaumun Ha AaTy onpeaeneHns ux cnpaBeanvBon CTOMMOCTHU.

B cnyyae ecnu LeHTpanbHbiM 6aHkoM Poccuickon ®depepaumm He ycCTaHOBMNEH
KYpC MHOCTPaHHOW BasoTbl, B KOTOPOW Bblpa)KeHa CTOMMOCTb aKkTUBOB (06a3aTenbCTB), K
BantoTe onpegeneHna CHA B cootBetctBumu c lMpasunamm Y MUO, AeACTBYOWMMN Ha
naty onpegeneHnsa CHYA, TO MCNONb3yeTCA COOTHOLUEHWE MEeXAY KYPCOM MHOCTPAHHOM
BantOTbl M BantwTon onpegeneHna CHYA B cooTtBetctBuM C [lpasunamu AY TMNO,
AEeNCTBYOWMMN Ha aaTy onpeaenenns CHA, onpegenseMoe Ha OCHOBE Kypca 3TUX BajtoT
NO OTHOLWEHMID K amepukaHckoMmy pgonnapy (USD), ycCTaHOBMEHHOrO KOMMO3WUTHbIM
pbiHkOM Hblo-Mopka (Composite (NY) Generic) (Kpocc-KypC WHOCTP@HHON BantoThl,

onpeaeneHHoW yepe3s amepukaHckun gonnap (USD)).

NnOoPAAOK PACHETA BEJINYUHDI PE3EPBA HA BbIMNJIATY
BO3HATPAXAEHUA U UCMOJIb3OBAHUA TAKOIo PE3EPBA, A TAKXE
NOPAAOK YYETA BO3HANPAXXAEHUMA N PACXOAOB, CBA3AHHbIX C
AOBEPUTEJIbHbIM YNPABJIEHVNEM NMNO®

Peseps Ha BbINNaTy BO3HarpaxxaeHus ynpasnsooLemn KOMMaHum,
cneunanusnpoBaHHOMY Aeno3uTapuio, ayaAUTOPCKOM OpraHmsaumu, oueHwmky doHpa w
nvyy, OCYLLUeCTBNAKLWEMY BeAeHWe peecTpa BnajenbueB WMHBECTUUMOHHbIX naes MUO
(Banee - pe3epB Ha BblMATy BO3Harpa)xaeHus), He OpMUPYETCAa U He BKJK4YaeTCcs B

cocTaB 0653aTenbCTB npu onpegeneHnmnm CTOMMOCTU YMUCTbIX aKTMBOB DOHAA.



Pe3epB Ha BbiNaaTy BO3HArpaxaeHus, pasMep KOTOPOro 3aBUCUT OT pe3y/bTaToB
WHBECTUPOBaHMSA, He HOPMMPYETCA M He BKIOYAETCa B cocTaB obsa3atenncts MNO.

Bo3HarpaxaeHne ynpaBasowen KOMMNaHWKM, pa3Mep KOTOpPOro 3aBUCUT OT
pe3ynbTaToB MHBECTUPOBaHMSA, HauuCISeTcsa B nepsBbli pabounit aeHb nepuopa (ecm
MHasi gara HayucrieHusi He ykasaHa B [lpasunax AY MA®), cnepyrowero 3a nepmoaom
HauuC/eHns BO3HarpaxKaeHwusl, Ha OCHOBAHWM akKTa, COCTAB/EHHOrO YynpaBnsaoLWwen
KOMMNaHWW, NpU3HaeTCs B cocTaBe YyObITKOB 3a TeKyLWA nepuoa U Yy4YUTbiBAeTCs B
COCTaBe KpeauTOpPCKOW 3a40/KEHHOCTU A0 MOMEHTA ero BbinaaThl.

NHble pe3epBbl He HOPMUPYIOTCH N HE BKIKOYAKOTCA B cocTaB obsa3aTtenbcts MNO.
MopsaaoK NpU3HaHMS, nMpekKpaweHus npu3HaHUS W onpeaeneHus CcnpasBeanmBomn

CTOMMOCTHU BOBHana)K,EI,eHMVI M pacxoaoB, CB4A3aHHbIX C AOBEPUTESIbHbIM ynpaBlEeHUNEM,

ykasaH B [puaoxeHun 9.

NOPAAOK YPEFMYJINPOBAHUA PA3HOI/IACUIA MEXAY YNPABJIAIOLWEWN
KOMNAHUEA W CNEUMAJZINBUPOBAHHbIM [AEMO3UTAPUEM TMPWU
OMPEAEJIEHUUN CHA

B cnyyae o6HapyXeHus pacxoxaeHuin npu ceBepke CnpaBkm o CHA TMNO
CneumanusmMpoBaHHbIA  Aeno3utapuin 1 Ynpasnswowas komnanumsa T[MND  BbiSCHAOT
NPUYMHY PACXOXAEHUA N COrNacoBbiBalOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnn pacxoxaeHus He 6blin yCTpaHeHbl A0 UCTEeYEeHUs npefesibHOro
CpoKa NpeaocTaBfieHNs OTYETHOCTU, (aKT ObHapyXeHUs pacxoXAeHUn pUKCupyeTcs B
NMpoTokosie pacxoxaeHun pesynbtatoB cBepkn CHA (aanee — MNMpoTOKOA pacxoXaeHun).
Mpn 3ToM CneunanusmpoBaHHbIN Aeno3uTapun 3asepsieT CnpaBky o CHYA MWD B
CornacoBaHHOM 4YacTun C npunoxeHuem [poTokona pacxoxaeHnn n He nosgHee 3 (Tpex)
pabounx agHen c gaTtbl nognucaHumsa [poToKona pacxoXAeHWr yBeaoMnasieT O dakTe
pacxoxaeHuns baHk Poccuun.

dakT nocnegywwero  yCTpaHeHUs  pacXoXAEeHWUW  NOATBEPXAAETCAa nyTeMm

3aBepeHuns crnpaskm o CHA CneunanmnsnpoBaHHbIM geno3ntapmneMm 6e3 oroBopok.

MEPEPACYHET CHA

B cnyyasx BbiaBneHus owunbkn B pacyete CYHA M pacyeTHOM CTOMMOCTUM OAHOro
WHBECTULUMOHHOIO Nas, NpMBoAsWEN K OTK/IOHEHUMIO WCNO/b30BAaHHOWM B pacuyeTe
cTonmocTn aktmea (obsa3atenbctea) B pa3mepe 0,1% wn 6onee koppekTHon CHA, n/nnm
oTknoHeHne CHA Ha 3TOT MOMeHT pacueTta coctasnseT 0,1% u 6onee koppekTHon CHA, a
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TaK Xe B CNy4vyasX BbIAB/eHUS ¢daKTa HEeCBOEBPEMEHHOro MNpu3HaHWUsA/NpekpaLleHus
npusHaHma akTtmBa (ob6s3aTenbCTBa) BHE 3aBUMCMMOCTM OT CTOMMOCTM TaKoro akTuBa
(ob6sa3aTenbctBa) CneymnmanmM3anpoBaHHbIn  Aeno3nTapuin M Ynpasnsawwas KoMMNaHus
npou3BoAAT nepecyet CHA N pacyeTHOM CTOMMOCTM WHBECTULMOHHOIO
nada. Nicnpasenenunsa B yyet MNNO® ang ocywecteneHns nepecyeta CHA BHOCATCA AaTaMu, B
KOTOpPbIX 6blAN AOMNyLEeHbl OTKIIOHEHUSA CnpaBeasInBoOM CTOMMOCTM U CTOMMOCTU YUCTbIX
aktmeoB [MTNO. Ynpasnswwasa KOMNaHUS OCYyLeCcTBAsSeT BoO3MelleHne yuepba
BNnagenbuaMm WHBECTULMOHHbIX NaeB B cooTBeTcTBMM C [lpaBunamu AY TG wu
HOPMATMBHbLIMW MpPaBoOBbIMW akTamMm Poccuinckon @depepaumm B CpoK He 6onee 7
KaneHaapHbIX AHEN C AaTbl 3aBeplleHus nepecyeTta Bcex 3HadeHun CHYA, B KOTOpbIX
6bl1n  BbiiBNIEHbl OTK/IOHEHWUS, U OTPaXeHUs CYyMMbl 3a40J/KEHHOCTU YnpasBnsioLlen

KoMnaHum B yudete NMNO.

Ecnu BbiSBNEHHOE OTK/IIOHEHME WCMNOSIb30BAaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obszaTenbcTBa) coctaBnseT MmeHee yeMm 0,1% koppekTHon CHA, n oTtknoHeHmne CHA Ha
3TOT MOMEHT pacyeTa cocTtaBnsetr MeHee 0,1% koppekTHon CHA, Ynpasnstowas
KoMnaHma v CneunanusanpoBaHHbIA AEno3uTapui  OnNpeaensiioT, He nMNpUBEo Nu
BbISIB/IEHHOE OTK/IOHEeHMe K nocneaylowmM OTK/IOHEHUSM, B 4aCTWU WCMOJSIb30BAaHHOM B
pacyeTe CTOMMOCTM akTmBa (obsa3aTenbctBa) m CHYA, coctasnswowmm MeHee 0,1%
koppekTHon CYA un B cnydyae OTCyTCTBMA npeBblleHnn 6onee 0,1% BHOCAT
HeobxoanMble wucrnpaBneHms B ydeT MNMNO B Tekywen pate (AaTe BbISIBNEHUS
OTK/IOHEHUS). YnpasBnsiowas KomnaHua u CneumanuamMpoBaHHbIM  Aeno3uTapuis

o65a3aHbl NMPUHATbL Mepbl 4Ns NpeaoTBpaLleHns NMOBTOPEHMUS BbISIBIEHHOW CUTyauun.
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MpunoxxeHune 1

MepeyeHb aKTUBOB,
noanexaiwmx ogeHKe oueHLNKOM

Ha ocHoBaHuKM oTyeTa oueHwmka B MNP oueHMBalOTCS cneayrolme akTmBbI:

OnuncaHune

LleHHble 6yMaru, no KoTopbiM B COOTBETCTBUM C HACTOAWMMMK [lpaBunaMu onpeaeneHus
CYA OTCYTCTBYIOT UHble cnocobbl OLEHKN

[Jonu B yCcTaBHbIX KanuTanax pOCCMVICKVIX obuiecTs C OrpaHMHEHHOVI OTBETCTBEHHOCTbIO

lMpaBa y4yacTns B yCTaBHbIX KanuTanaxX MHOCTPaHHbIX KOMMepYecKux opransau,MVl

,D,E6MTODCKaF| 3a40JPKEHHOCTb, B C/llyda€ Haan4yus NMPpU3HaKoB obecueHeHuns n
HEBO3MOXHOCTU NMPUMEHEHNA NHBIX METOA0B ONnpeaeneHnaA CFIpaBeLI,J'IMBOﬁ CTOUMOCTHU

Heasmxmnmoe nMyLLecTeso

MMyulecTBeHHbIe npasa 13 A0roBOPOB y4yacTus B A0JSIEBOM CTPOUTENbLCTBE

MIMyLLIeCTBEHHbIE MpaBa, CBA3aHHblE C BO3HUKHOBEHMEM MpaBa COBCTBEHHOCTU Ha O6bEKT
HeABMXMMOCTM (ero 4acTb) MOC/e 3aBeplieHUss €ero CcTpouTenbcTBa (cos3daHue) wu
BO3HMKAlOLWME M3 [0roBopa, CTOPOHOM MO KOTOPOMY SBSETCA OPUAMYECKOE KLU0,
KOTOPOMY MPUHAANEXUT NpaBo cO6CTBEHHOCTU UM MHOE BELLHOE MPaBo, BK/OYas npaso
apeHbl, Ha 3eMeSibHbIl YUYacTOK, BblAEfIEHHbIA B YCTAHOBMIEHHOM MopaAKe AN uenen
CTpouTenbCcTBa O06bEKTa  HEeABMKMMOCTM, U (MAW)  WMMELWMM  paspelleHve  Ha
CTPOUTENbCTBO 06bEKTA HEABMXMMOCTM HA YKa3aHHOM 3eMeflbHOM Yy4yacTke, nn6o
lopUaANYEcKoe NNLO, WHBECTUPYHLLEee AEHEXHble CPeacTBa WM WMHOE MMYLLECTBO B
CTPOUTENbCTBO 06bEeKTa HEABMXUMOCTHU

MpoeKkTHast  AOKyMeHTauusi Ans  CTpoOUTEeNnbCTBa  WAM  PEKOHCTPYKUMW  obbekTa
HeABMXXMMOCTH

MpaBa apeHAbl HEABMXMMOro MMyLecTBa (TONbKO B Ciyyae Haanmumss 0H60CHOBAHHOMO
noaTBEPXAEHMUS)

MpunoxxexHune 2
Mopsaok pacyeTa BeJIMYMHbI pe3epBa

Ha BbiNJ1aTy BO3Harpa>xaeHua v
€ro ucnosib3oBaHue B TeueHue

OTYEeTHOoro roga

Pe3epB Ha BbiNnaTy Bo3HarpaxaeHns opMUpyeTcs OTAE/IbHO B 4YacTu pe3epBa Ha
BbINNaTy BO3HArpaxAeHus ynpasslowen KOMMaHuM U B 4acCTu pe3epBa Ha BbInNaaTy
COBOKYMHOrO BO3HArpaxaeHus cneyumann3npoBaHHOMY Aeno3nTapuio, ayauTOpPCKOM
opraHmsauun, oueHwmnky @OoHAa U uvyy, OCYLLeCTBAsAWeMYy BeAeHue peecTpa
BNnajenbueB MWHBECTUUMOHHbIX naesB [MMN® (panee - pe3epB Ha BbiNaaTy MNpoYnx

BO3HarpaxaeHumn).
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Pe3epB Ha BblM1IaTy BO3HarpaxaeHWM HAYUCASAETCA M OTpaxaeTcsa B CocTase
obsazaTtenbcTB MO B TeUeHMe OTUETHOro roga: ¢ Hanbonee nosgHen u3 AByX AaT — AaTbl
Hayana KaneHAapHoOro roga wnau aatbl 3aBeplweHns (OKOH4YaHusa) dopMUpoOBaHUSA - A0:

e[laTbl OKOHYAHUSA KasieHA4apHOro roaa;

e[laTbl BO3HWMKHOBEHMSI OCHOBaHMA AN npekpaweHms MNO (BKNOYUTENbHO) B
4YacTu pe3epBa Ha BbINNATy BO3HArpaXaeHus yrnpasnstowen KOMnaHmm;

eHanbonee no3gHen M3 ABYX AaT Npu MpekpalleHnn - AaTbl OKOHYAHUS npuema
TpeboBaHuin kKpeautopoB [MUD® wnm agaTbl OKOHYAHMS peanunsaunmm BCero
mmywectesa MANO.

Pe3zepB Ha BbiNAaTy BO3HarpaXAeHWM HAYUCNSETCs cornacHo npaswnam Y [MNO
HapacTalwmMMm UTOrOM U OTpaxkaetca B coctaBe ob6azatenbcts [MU® Ha agaty
onpegeneHna CHA B TeyeHMe OTYETHOro roga:

- Ha KaxAabln nocnegHun pabounii AeHb KaneH4apHoOro Mecsua
- Ha AaTy BO3HMKHOBEHWUS OCHOBaHWS An4 npekpaweHns MNMUO (BKIIYUTENBHO)

Pe3epB Ha BbINaTy BO3HaArpaxAeHus ynpasfsiOWen KOMMaHMM W pe3epB Ha
BbIMJATy MPOYMX BO3HArpa>kaeHui, B Cny4yae, eCcinm pa3Mep Takux BO3HarpaxzaeHum
onpeaensetcsa ucxoas us CrCHA, paccumTbiBalOTCA OTAENbHO MO KaXXAOM 4YacTu pesepsa
B crefylowem nopsake:

eHa NepBbli paboyumini AeHb OTYETHOro roaa:
cyA
S, =——1 *x,
D rae:

Si. CYMMa HauuCneHus pe3epBa Ha NepBbin pa6oqm71 AOEHb OTYETHOIO roaa,

D - konnuectBo pabounx AHEN B TEKYLLEM KasleHAAPHOM roay;

pacu
CIA™ pacyeTHas (nNpomexyToyHas) BenuumHa CYA Ha nepsbin pabouunmn

o S.
OEHb OTYETHOro roga, B KOTOPbIKM HAUUCNAETCHA pe3epB !, onpeaeneHHasa C

TOYHOCTbLIO A0 2 — X 3HAKOB NOC/e 3anaTon no gopmyne:

Axmusvy — Km,

Cq lpaclt:
X, +X
YKn npn
(1+7D )
Axmueby, - pacyeTHas BeNMYMHA aKTMBOB, BK/IOYas  AebUTOPCKyio

3a[0/KEHHOCTb Ha nepBbin paboynin aeHb OT4YeTHOro ropa. [Aebutopckyto

3a[0/KEHHOCTb Ha nepBbln paboumin AeHb OT4YETHOro roga Heobxoammo
13



yunTbiBaTb A0 HAYMUCNEHUS BO3HArpaxaeHun W pesepBa Ha BbiaTy
BO3HarpaxzaeHusi 3a nepsebin pabounn aeHb OTYETHOro roga. B cnyyae onnatbl
B nepBbli pabounin AeHb OTYETHOro roga ynpasnstwowen komnaHuen ms MUO
BO3Harpa>xaeHum, HauyuCneHHbIX B NepBbli pabounMin AeHb OTYETHOro roaa,
HeobxoaMMO npu onpeaeneHunm pacyeTHOW BeESIMYMHBbI AKTUBOB Ha MNepBbIn
pabounin p[eHb OTYETHOr0 roAda YyBeNWUYUTb CYMMY QaKTUMBOB Ha CyMMYy

ynaayeHHbIX BO3HarpaxaeHu B NepBbin pabounit AeHb OTYETHOro roaa.

Kml - BE€JINYUHa KpGLI,VITOpCKOVI 3a40/KeHHOCTN 6e3 ydye€Ta Ha4YUCNEHHbIX

BO3HarpaxzaeHun Ha nepsblii pabounin AeHb OTYETHOro roaa.

X - NPOLUEHTHaA CTaBKa, COOTBETCTBYHOLLAA .

Xyks - Pa3Mep BO3HarpaXkaeHusi ynpaenstolleli KoMnaHum oTHocutenbHo CICYA,

yCTaHOBNEeHHbIN npasunammn Y MNO® (B nonsx), AeCTBYIOWMA Ha NepBbi pabouunii

AEHb OTYETHOIO roaa;

Xupn - COBOKYMHbIN pasMep BO3HArpakaeHW CreumaniaMpoBaHHOMY Aero3nTapuio,

ayaAMTOPCKON opraHm3auun, oueHwmky [MU® (Tonbko ANS MHTEpBasibHbIX U
3akpbiTbix [MN®), 6upxe (Tonbko ana 6Gupxesoro [MU®) wn nuwy,
OCYLLECTBNSIOLWEMY BeAeHWe peecTpa BnafenbLeB WHBECTUUMOHHbIX naes MO,
oTHocuTenbHo CICHA, ycTaHoBNEeHHbIM npaBwinamu Y (B Aonsix), AENCTBYHOLMA Ha

nepBbiit pabounii AeHb OTYETHOMO roaa;

X,- KaXjad nMnpoueHTHad CTaBKa, JencTeoBaBWas Ha nepsbli pa60qm71 AEHb

OTHETHOI O roga

Hymn + '-"-s:,::;z
3HayeHue |1+ T He oOKpyrnsieTcs.

OkpyrneHue npu pacyete S, n CYA““ nponsBoaMTCS Ha KaXaoM AeWCTBUM [0 2-X

3HAKOB Moc/1e 3angaTon.

eHa Apyrue pAHun onpegenenHna CYA (3a wucknwyeHueMm nepsoro pabouero AHS

OTYETHOro roga):
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d—
(= Scua) YT L

_ t=1 * nl _

' D T 25

i k=1

S

roe:

k — nopsaKkoBblIA HOMEpP KaXAoro HauucneHus pesepBa B OTYETHOM roay,
NpUHUMAOWKMA 3HaYeHnsa oT 1 Ao i. k=i — nopsaakoBbIM HOMep nocreaHero

(Tekywero) HauncneHns pesepsa;

S,- CyMMa Kaxzoro MpOU3BEAEHHOrO0 B TeKylleM OTYETHOM roAy HauucieHus

pesepsa;

S;- cymMMa ouepeaHoro (TeKyLlero) HauMCIeHUs pe3epsa B TEKYLLEM OTYETHOM roay;

D - Konn4yecTtso pa6oqu OHen B TEKYLIEM KaJleHaAapHOM roay,

T. - KOnn4yecrTso pa6oq|/|x OHen nepmnopga, onpeaeneHHoro C Ha4Yanla TeKYLWEro

OTYETHOrO roAa Ao (BKItOYas) AaTbl HAUNCIIEHUS pe3epsa S, ;

t - NopsAKOBbIN HOMep paboyero AHS, NpUHAANEXALUEero Nepmoay, 3a KoTopbii

onpeaeneHo 7, NpYHUMaOLWMN 3HaveHns oT 1 ao d. t=d - nopsakosbI HOMeEp

paboyero AHa HauMceHus pesepsa S, ;

CY4, - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHUIO Ha KOHeL, Kaxaoro paboyero aHs t,
3a uckiyeHneMm aHa d. Ecim Ha pabouunin pgeHb t CYHA He onpegeneHa, oHa
npuHmMMaetcsa pasHo CHYA 3a npeawecTtsylowmMin AHO t pabounii AeHb OTYETHOro
roga.

CYAy“" - pacyeTHas (npomexyTtoudHass) BesivumHa CHA Ha paty d, B KOTOpOW
HauncnseTca pe3eps S, onpeaesneHHas C TOYHOCTBbIO A0 2-X 3HaKOB MoCsIe 3ansTomn

no dopmyne:
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N

2T D (,T)
(n=1 4+ =t )

i-1 d-1 T T
(Axmusvty — Kmy +ZSk)—(ZC‘{At* ! 5 ! )

CqAanacq — k=1 . t=1 N :

Z(xyzan ) Z(xnpnTn )

n=1 + n=1

1+ | T it ))
D

Akmuebzd - pacyeTHadA BENYMHa adKTUBOB, BKO4Ya4d D,GGVITODCKYI'O

3a40/1KEHHOCTb Ha paTty d. [OebuTopcKyro 3a40/KEeHHOCTb Ha aaTty d
HEOb6X0AMMO Y4UUTbIBATb A0 HAYUC/IEHUS BO3HaArpaXxaeHum W pesepBa Ha
BbiNNaTy BO3HarpaxaeHus 3a paty d. B cnyyae onnatel B pgaty d
ynpasnswoLwen komnaHmen ns NMMUO sBosHarpaxaeHWn, HauyncneHHolxX B AaTy d,
HeobxoAMMO Npu onpeaeneHnn pacyeTHON BeNWYMHbI akTMBOB Ha aaTty d

YyBENUYNTb CYMMY aKTUBOB Ha CYMMY YMJlaYeHHbIX BO3HarpaxaeHun B gaty d.

Km, - BenuuMHa KpeauTOPCKON 3aA0/MKEHHOCTM 6e3 yuyeTa HayUCIEHHbIX
BO3HarpaxxaeHu Ha gaty d, Bk4Yas OCTaTOK pe3epBa Ha BbINaaTy
BO3HarpaxaeHus Ha agaty d-1, rae d-1 —npeawecTeyowmii paboumin AeHb gaTe
d.

i-1
ZSK - obwasn CyMMa pe€3€epBOB Ha BbiM/1aTy BO3HaArpaxXaeHumd, Ha4nMCcneHHbIX C
k=1

Hayana roga Ao aatbl d.

X - NpouUeHTHaA CtaBKa, COOTBETCTBYHOLLIAA .

Xyks - Pa3Mep BO3HarpakaeHusi yrnpasnsitoller KoMnaHum oTHocuTenbHo CICYA,
yCTaHoB/IeHHbIN npasunamu Y MUO® (B gonsax), ASUCTBYOWNM B TedeHne nepuoaa

T ;

X,pn - COBOKYMHbIV pasMep BO3HArpaAeHWU CreumaniaMpoBaHHOMY AEMo3nTapuio,

ayaAuUTOPCKOM opraHmsauum, oueHwuky [MUO (Tonbko ANns WMHTEpBasibHbIX WU
3akpbITbix  [MN®), 6upxe (Tonbko ana 6Gupxesoro [MU®) wn  nuuy,

OCYLLECTBNAOWEMY BeAeHWe peecTpa BrafesbueB MHBECTUUMOHHbIX naes [MND,
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oTHocuTenibHO CITCHA, ycTaHoBneHHbIM npaswiamu Y NMN® (B aonsx), AeNCTBYHOLWMA

B Te4yeHue nepuoaa 7 ;

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

X, - KaXkgasi NpoLeHTHas CTaBKa, Ae/CTBoBaBLLas B TedeHue nepuoaa 7 ;

T, - konuyectBo paboumx [OHEN nepuopa, B KOTOPOM [elncTBoBana CraBka X,

N
npuHaanexaluee nepuody 7, rae T, => T, .

n=1

N N N N
v Zl |('-I;.T-"f-:!'?; } Zl (1?}";_1 } Z ('-"-_1'.\'51"?:: } Z [:-"a;:zfz }
N i = = il il
3HaueHus E”%{"I"?, ( T, T, ). - = T, = T )
D ' D
He OKpYrnsTCS.
S cyAay "
OkpyrneHue npu pacyete i n NPOMU3BOAUTCS HA KaXAoOM AEUCTBUU A0 2-X

3HaAKOB NOC/e 3ansTon.

Pasmep chopMMpOBaHHOIO pesepBa Ha BbiMJaTy BO3HArpaxxaeHusl yMeHbllaeTcs
Ha CYMMbl Ha4MC/IEHHOr0 B TeYeHWe OTYETHOro roga BO3Harpa)kAeHusi ynpasBnsatoLlen
KOMMaHuM,  cneunmanmanpoBaHHOMY  Aeno3uTapuio,  ayauMTOPCKOW  OpraHu3auuu,
oueHwwuky MO v nugy, ocywecTBnsawWeEMYy BedeHMe peecTpa Bagenbues
MHBECTULUMOHHbIX naes NMNO.

MpeBbileHne pe3epBa MNpW  HAYUCIEHUM BO3HArpaxKaeHus  ynpasnstowen
KOMMNaHWUW, BO3HarpaxzaeHus cneymannanpoBaHHOMY Aeno3uUTapuio, ayauTOPCKOMN
opraHmsauuun, oueHwmnky [MNO (Tonbko agna WMNUNO/3MUD), 6Gupxe (Tonbko Ans
bupxesoro TU®) un nuuy, OCYLECTBASKOLWEMY BeAeHMe peecTpa Blnajenbues
MHBECTULUMOHHbLIX MnaeB [MNWD, B TeyeHne KaneHZapHOro roga He [AOnyCcKaeTcs.
HauuncneHne Bo3HarpaxaeHust YNpasnsawowen KOMMaHUM Ha NOCNeAHIo OTYETHY AaTty
KaneHgapHoro roga B pa3Mmepe, cooreBeTcTByoweM [lpasunam AY TUO, npwu

HeAOoCTAaTOYHOCTM pe3epBa A0MNyCKaeTcsa 3a cyeT npoyvunx pacxonos MANO.

He wcnonb3oBaHHbIA B TeYEHME OTYETHOro roda pesepB Ha BbinnaTy
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BO3HarpaxaeHmda noaneXut BOCCTAHOBIEHUIO MO OKOHYAHWUKO OTYETHONo0 roga, HO He
no3gHee nepBoro pa6oqero AHA roaa, cneaywuwero 3a OTYETHbIM, U MPU3HAETCA B
CcoCTaBe nMpoyMmx [oxXo4oB. YKasaHHOe BOCCTaHOBNIeHME oOTpaxaeTcd npu nepsoM

onpeneneHnn CHA B rogy cnegyrowmMm 3a OTYETHbIM rog0M.
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MpunoxxeHue 3

Moaenu oLueHKM CTOMMOCTHU
HeHHbIx 6ymar

MOZAEJ/IN OLLEHKN CTOMMOCTW UEHHbIX BYMATI

AKTMBHbIM PbIHKOM 1S LUEHHbIX O6yMar, AOMNyLeHHbIX K TOpraMm Ha pPOCCUIACKON WNN MUHOCTpaHHOW 6upxe (3a
ncknveHnem obnuraumin  BHewHux obnaurauymoHHbiX 3amMoB Poccuiickon depepauunn; AONTOBbIX LEHHbIX 6ymar
MHOCTPaHHbIX rocyAapcTB; eBpoobnmraumii MHOCTPAHHbLIX 3MUTEHTOB, AONMOBbIX LEHHbIX 6yMar MHOCTPaHHbIX rocyaapcTB;
LeHHbIX ByMar MexayHapoAHbIX (PMHAHCOBbLIX OpraHM3aumuii) NpusHaeTcs AOCTynHas u Habnogaemasa 6upxkeBast niowaaka

B Cny4Yae ogHOBpEMEHHOIO cobnoaeHuns HUMXenepeyncneHHbIX YCJ'IOBMI‘;H

elleHHas 6ymara gonylleHa K TopraM Ha poCCUMMCKOWN UK MHOCTpaHHOW 6upike, NnpuBeaeHHON B MpunoxeHun 3;

eHaNMuMA LeHbl (KOTUPOBKM) Ha AaTy onpeaeneHns cnpaBeasiMBoi CTOMMOCTU (B Cyyae, ecsin Ha BCeX AOCTYMHbIX
n Habnogaemblx 6upxeBbiX niowaakax 6bln HETOProBbiM AeHb Ha AaTy onpeaeneHns CHA - aHanusupyroTcs
AaHHble NocneAHero TOproBoro AHS Ha AAHHbIX MAoWaAKax, NpealecTBYoLero HeToOproBomy);

eKONNMYEeCTBO caeniok 3a nocnegHmne 10 ([ecsATb) TOProBbiX AHEN B peXuMe OCHOBHbIX ToproB — 10 ([ecsitb) u
bonee;

eCOBOKYMHbIN 06beM caenok 3a nocneaHme 10 ToprosbixX gHen npesbickn 500 000 (MATbcoT Thica4d) pybnen (Unm
COOTBETCTBYOLWMNI pybneBbin 3KBMBANEHT MO Kypcy baHka Poccum Ha paTty onpeneneHuss akTUMBHOMO pblHKa,

ecnun obbeM caenok onpeneneH B MHOCTPaHHOW BantoTe).

Onga oueHku CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTUN LLEHHDbIX 6YMaI' B LeNAX Hactodwmx npasn/i OCHOBHbIM PbIHKOM MPU3HAETCA:
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OCHOBHO# PbIHOK A/151
LeHHbIX 6yMmar B Lesnsx
Hacrosilynx lNpasun
onpegeneHns CHA

Mopsigok NnpU3HaHUs pbiIHKa OCHOBHbIM

AOna pOCCUMUCKUX LEHHbIX
6ymar

MockoBckas 6upxa, ecnn MockoBckas bupka siBNsieTcs akTUBHbIM PbIHKOM.

B cnydae, ecnn MockoBckasi bupxa He sBNSeTCS aKTUBHbIM PbIHKOM — poccuickasa bupxxesas
naowagka M3 ymcia akTUBHbIX PbIHKOB, MO KOTOPOM onpeaeneH Hambonbwmini obwmnii 06beM caenok
No KOMMYECTBY LieHHbIX 6yMar 3a npeabiaywme 30 (TpuauaTtb) AHEN.

Mpu oTcyTcTBMM MHPpOpMaunm 06 obbeMe caenok No KOSIMYECTBY LEHHbIX ByMar ncnonb3yercs
MHopMauusa o6 obbeMe caenok B OEHEXHOM BblpaxeHuu. lNpu paBeHcTBe ob6beMa cAenok Ha
pa3NIMYHbIX TOProBbIX MAOWAAKaX OCHOBHbIM PbIHKOM CUYMTAeTCsl TOproeas nJjowaaka ¢ Hanbonbwmnm
KOSINYECTBOM CAESNIOK 3a AaHHbIA Nepuoa.

nﬂﬂ MHOCTPAHHbIX LEHHbIX
6ymMar m ueHHbix 6ymar
MeXXAYHapPOoAHbIX KOMNaHWi

MHOCTpaHHaa mnan poccumckas bupxka U3 ymcia aKTMBHbIX PbIHKOB, MO KOTOPOM onpeneneH
Hambonbwmnii 06N 06BbEM cAenoK Mo KONM4YecTBY UeHHbIXx byMar 3a npegpiaywmne 30 (Tpuauartb)
AHEMN.

Mpwn oTcyTcTBUU MHPOPMaumm 06 obbeme caenok Mo KONYEeCTBY LeHHbIX byMmar ncnonb3syercs
nHdopmaumna o6 obbeme caenok B AEHEXHOM BblpaxxeHuu. MNpu 3TOM BenMYUHbI obbema caenok B
BasIlOTE KOTMPOBKM nepeBoaaTcs B pybnnm no kypcy baHka Poccumn Ha gaty onpegeneHus CHYA. lMpwu
paBeHcTBe ob6beMa CAenoK Ha pasfiMdHbIX TOProBbiX MAOWAAKAX OCHOBHbIM PbIHKOM CUYMTaeTCH
Toprosas njowazka ¢ HambonbLUMM KONMYECTBOM CAESOK 3a AaHHbIA nepuoa.

Ans o6nuraumnii BHEWHNX
06/1MraMoHHbIX 3aliMOB
Poccuiicko ®egepaumm,
AONTOBbIX LLeHHbIX 6yMar
MHOCTPaHHbIX FOCYAapCTB,
eBpoob6auraumi
MHOCTPaHHbIX 9MUTEHTOB,
LUeHHbIX 6ymar
MeXXAYHapPOAHbIX
¢hmHaHCOBbIX
opraHusauuvm

BHebnp>xeBon pbIHOK.

B cny4ae, ecnn ueHHble bymary AonyuweHbl K Topram TOJIbKO Ha POCCUMMCKON 6upxe, TO NopsigokK
NPU3HaHUS pblHKA OCHOBHbIM ByAET TakKUM Xe, KaK AJ11 POCCUACKUX LEHHbIX ByMar.

B cnyuyae, ecnm ykasaHHble LUeHHble 6ymarm ponylleHbl K TOpraM Ha pOCCUMWCKOM 6upxe wu/nnu
MHOCTpaHHOM 6upxke, U Takas bupxa oTBedaeT TpeboBaHMAM K aKTUBHOCTU pblHKA B COOTBETCTBUU C
HacTtosiwmMmm MNpasmnamu onpegenenHns CHA, B TO BpeMs, KaKk OTCYTCTBYOT AaHHble BHEOUPXKEBOro
pblHKA, TO NOPSAOK TMPU3HaHUS pblHKa OCHOBHbIM 6yaeT TakuM Xe, KaK AN MHOCTPaHHbIX LEeHHbIX
bymar.
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OBLUME NMOJIOXXKEHUA

[Ons oueHKM cnpaBeaMBOMA CTOMMOCTU LEHHbIX ByMar UCMoNb3ylOTCS MOAENU OLleHKU CTOMMOCTM LleHHbIX 6ymar,

ANA KOTOPbIX onpeapeneH AKTUBHbIN PbIHOK, N MOoA€J/In OUEHKN CTOMMOCTU LEHHbIX 6yMar, ANA KOTOpPbIX He

onpeaeneH akTUBHbINA PbIHOK, a TaK >Xe MO/ eJIn OLlIEHKH, MO KOTOPbIM onpeaesieH aHaJlIorMYHbIN aKTUB.
MOAEJIN OLUEHKN CTOMMOCTU LUEHHbIX BYMAT

Mogenu oyeHKn CTOMMOCTU LiIeHHbIX ByMar, AJ18 KOTOPbIX OfpPEeAENSIETCS aKTUBHbIN bup)keBos pbIHOK (1-i ypoBeHb)

LleHHbIE 6yMarn

Mopsigok onpegeneHns cnpaBea/InBoOi CTOMMOCTH

LleHHas 6ymara
POCCUIACKOIro 3MUTEHTa
(B TOM yucne
WHBECTULIMOHHbIE nau
POCCUMNCKUX naesbIx

WHBECTULUMNOHHbIX (OHAOB,
UNoTeyHble cepTudmKaTbl
yyactus,  Aeno3uTapHbie
pacrnunuckmn)

Ons onpepeneHunsa cnpaseasiMBOM CTOMMOCTU, MCMOMb3YHOTCA LleHbl OCHOBHOIO pbIHKA 3a NocneaHuin
TOProBbIN AeHb (M3 YNCIa aKTUBHbIX POCCUNCKMX BMpX), BbiIbpaHHble B cneaytowem nopsake (yboiBaHuS
npuopuTeTa):

@) ueHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBOM CEeCCUM POCCUINCKOM OMpXK Ha [aTty
onpegenerHns CHA npu ycnoBun NOATBEPXKAEHUS ee KOPPEKTHOCTU;
LleHa 3akpblTMs MpuU3HaEeTCs KOPPEKTHOW, eCnn pacKpbiTbl AaHHble 06 o6bemMe TOpProe 3a AeHb U
06beM TOpros He paBeH Hysto, M Takas LeHa 3aKpbITUS He paBHa HyJIio.

b) cpeaHeB3BelleHHas LeHa Ha MOMEHT OKOHYaHWS TOProBOW CECCUM POCCUMCKON 6GMpXM Ha
Aaty onpegeneHna CHA npu ycnoBuu, YTO AaHHAsA LeHa HaxogouTCsa B npejenax cnpeaa no
CNpoCYy M NpeanoXeHWIo Ha YKasaHHyo 4aTy;

C) ueHa cnpoca (bid) Ha MOMEHT OKOH4YaHMS TOProBOW CECCUM POCCUNCKOM BMpXKW Ha paTty
onpeaenernsa CHA npu ycnoBuMn NOATBEPXKAEHUS ee KOPPEKTHOCTH;
LleHa cnpoca, onpegeneHHas Ha gaTty onpegeneHns CYA, npusHaeTcss KOPPEKTHOM, eCnn OHa
HaxoAuTCs B UHTepBasie Mexay MUHMMAaNbHOM U MakCMManbHOW LLleHaMWn CAENOK Ha 3Ty Xe AaTy 3TOMN Xe
6mMpXn, BKAKOYAsa rpaHuubl MHTEPBana;

CnpaseanvBas CTOMMOCTb [OOAFOBOM LEHHOM 6yMarn onpepensietcs C YYEeTOM HaKOMAeHHOoro
KYNOHHOro goxona Ha gaty onpegeneHna CHA.

Ecnn Ha paty onpegenenms CYA OTCYTCTBYKOT LUEHbl OCHOBHOMO pblHKA, AN9 onpeaeneHus
CrpaBennBoOi CTOMMOCTU LEHHOW ByMarn npmMMeHsaoTCS MOAEN OLEHKN CTOMMOCTU LEeHHbIX bymar 2-ro
YPOBHS, 3@ UCK/IIOYEHMEM C/lyyasi, Korga OTCYTCTBME PbIHOYHbIX LieH 06yCcnoBNeHO HEeTOProBbiM AHEM Ha
BCEX AOCTYMHbIX M Habnwogaembix 6MpXeBbIX Miowagkax. B aTom cnyyae Ha garty onpegenenms CHYA
AO0NYCTUMO MCNO/1b30BaTh LieHbl NOCNeAHEero TOproBoro AHs OCHOBHOM BUpPXN.
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LleHHas 6ymara
MHOCTPAHHOI0 3SMUTEHTA
U MexxayHapoaHoM
KOMMNaHUnN

(B TOM yucne
Aeno3nTapHble pacnuckn u
nawu WHOCTPaHHbIX
WHBECTULUMNOHHbIX (POHAOB)

Ecnn ans onpeaeneHuns crnpaBeanMBOM CTOMMOCTWU, UCMOJb3YIOTCS LieHbl OCHOBHOIO POCCUMCKOro
pbIHKa (M3 4MCla aKTUBHbIX POCCUMCKUX M MHOCTpPaHHbIX 6WpX) 3a NOCneaHuMin TOproBblt AEHb,
BblbpaHHble B crneaytouem nopsiake (ybbiBaHMs npuoputeTta):

a) ueHa 3aKpbITUS Ha MOMEHT OKOHYaHMSA TOProBOM CECCUM Ha TOProBOM MJioLaAKe POCCUNCKOM
6upxn Ha paTty onpeaeneHms CHA nNpu ycnoBum noaTBEPXKAEHUS €€ KOPPEKTHOCTH.
LleHa 3aKkpbITUS NPU3HAETCS KOPPEKTHOW, eCnu pacKpbiTbl AaHHble 06 obbeMe TOproB 3a AeHb M
06beM TOpros He paBeH HYJO, U Takas LeHa 3aKpbiTUS HE paBHa HyJIo.
b) cpeaHeB3BelleHHas LeHa HAa MOMEHT OKOHYAHWUS TOProBOWM CECCUM POCCUICKOM BUpXKKN Ha aaTty
onpeaenenus CHA npu ycnosumu, 4To AaHHas LeHa HaxoauTCca B Npeaenax crnpega no crpocy
N NPeanoXeHNIO Ha YKasaHHyto gaty;
c) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHMSA TOProBOW CECCMM Ha TOProBOW Nowaake
pOCCMNCKOM Bupxxn Ha aaTy onpeaeneHns CHA npu ycnoBum NoATBEPXAEHUS €€ KOPPEKTHOCTH;

LleHa cnpoca, onpeaeneHHas Ha gaty onpeaeneHusa CHA, npusHaeTcs KOPPEKTHOM, eCnu oHa
HaxoAuTCs B UHTepBasie Mexay MUHUMaAbHOM M MaKCMManbHOM LLEeHaMM CAENOK Ha 3Ty Xe AaTy 3TOM Xe
6upXun, BKAKOYaAsa rpaHuLbl MHTEpBana;

Ecnn pna onpepeneHnss  crnpaBeasiMBol  CTOMMOCTM,  WCMNONb3YHKTCS LUEHbl OCHOBHOIO
MHOCTPAHHOI0 PpblHKA (M3 4KMCNa aKTUBHbIX POCCUMCKUX W WHOCTPAHHbLIX 6upx), BblOpaHHbIE B
cneaytouweM nopsake (ybbiBaHMs npuoputeTa):

a) ueHa 3akpbiTna (px_last) Ha MOMEHT OKOHYAHMS TOProBOW CECCUMM Ha TOProBoM niowanke
WHOCTpaHHOM 6MpXxKn Ha aaTy onpegeneHns CHA npu yCnoBum noaATBEPXAEHUS €€ KOPPEKTHOCT!.
LleHa 3aKkpbiTUs nNpu3HaeTCs KOPPEKTHOW, €C/M pacKpbiTbl AaHHble 06 obbemMe TOpProB 3a AeHb U
06beM TOproB He paBeH HyJIHO.

b) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHMS TOProBOoM CeccMn Ha TOProBoM mnJowanke
WHOCTpaHHOM 6MpXKn Ha aaTy onpegeneHns CHA npu yCcnoBum noaTBEPXAEHUS €€ KOPPEKTHOCTH;

LleHa cnpoca, onpegeneHHas Ha gaty onpeaeneHns CHA, NnpusHaeTcs KOPPEeKTHOM, eC/in oHa
Haxo4WUTCS B MHTEpBane Mexay MMHUMasIbHOM M MaKCMManbHOM LleHaMU CAE/0K Ha 3Ty Xe AaTy 3TOM Xe
6MpXK, BKIOYAA rpaHULbl MHTepBana;

CnpaseanvBas CTOMMOCTb [OOAFOBOM LEHHOM 6yMarun onpepensietcs C YYEeTOM HaKOMAeHHOoro
KYNOHHOro goxona Ha aaty onpegeneHnsa CHA.

Ecnn Ha paty onpegeneHma CYA OTCYTCTBYKOT LUeHbl OCHOBHOMO pblHKa, AN onpeaeneHus
CrpaBennBoOi CTOMMOCTU LEeHHOM ByMarn npmMMeHstoTCS MOAENN OLEHKM CTOMMOCTU LEeHHbIX bymar 2-ro
YPOBHS, 3@ UCK/IIOYEHMEM C/lyyasi, Korga OTCYTCTBME PbIHOYHbLIX LieH 06yCcnoBAeHO HETOProBbiM AHEM Ha
BCEX AOCTYMHbIX M Habniogaembix 6MpXeBbIX Miowagkax. B atom cnydae Ha gaty onpegenenms CHA
AO0NYCTUMO MCNOAb30BaTh LieHbl NOCNeAHEero TOproBoro AHS OCHOBHOW 6MpXMU.
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Mogaenu oLeHKU CTOMMOCTY LIEHHbIX 6yMar, A/151 KOTOPbIX ONPEAESETCS BHEOUPIKEBOK PbIHOK
MW 1151 KOTOPbIX UMEIOTCS Hab/1ioAaeMble AaHHbIE B OTCYTCTBUU LIEH 1-10 ypOBHS (2-M ypOBeHb)

LleHHbIEe 6yMaru

Mopsigok onpepeneHuns cnpaBea/IMBoOi CTOMMOCTH

Poccuiickue (3a
WCKTIOYEHNEM
MHBECTULMOHHbIX NaeB
POCCUMNCKMX MaeBbIX
MHBECTULMNOHHbIX DOHAOB,
MMNOTEeYHbIX cepTUdUKATOB
yyacTus, Aeno3nTapHbIX
pacnuncok)

M MHOCTPaHHbIE foJieBble
LueHHble 6yMarmy, a Takke
aKLMM MeXxAyHapoAHbIX
KOMMaHUM

CnpaBeanvBass CTOMMOCTb [AOJIeBbIX LeHHbIX 6ymMmar, ofpawanwmxcs Ha pOCCUUCKUX U
WHOCTpaHHbIX POHAO0BLIX 6MpXxaX, onpenensieTcsd B COOTBETCTBMU C MOAENbIO OLLEeHKW, OCHOBAHHOW Ha
KOPPEKTMPOBKe UcTopuyeckon LeHbl (Mogens CAPM).

[JaHHasi KOppeKTMpOBKa MPUMEHSIETCS B C/lyyae OTCYTCTBMS HabniogaeMol LeHbl B TeYeHWe He
6onee pecatm pabouunx aHeln (fanee ncnonblyetcs 3 YPOBEHb OLIEHKW).

Ons yenen oueHkun cnpaBe,anBoﬁ CTOMMOCTU NCNOJIb3YETCA CpaBHEHNE AUHAMUKN AOXOAHOCTU 3a
onpep,eneHHblﬁ NMPOMEXYTOK BPEMEHU aHANTN3NPYyEMOIro Cbl/IHaHCOBOFO MHCTPYMEHTa C ANHaAMUKOWN
PbIHOYHbIX MHANKATOPOB.

B kauecTBe pbIHOYHOro MHAMKaTOpa (beHUMapKa) akuMin pOCCUMNCKUX IMUTEHTOB MUCMONb3YyEeTCS
nuaekc Mockosckon bupxu (IMOEX).

B kauecTtBe PbIHOYHOrO MHAMKaTopa (6eHuMapka) akKuWi WMHOCTPaHHbIX 3MUTEHTOB M AEMNO03UTAPHbIX
pPacrnuncok, TOPryeMbiX Ha MHOCTPaHHbIX BupXax, NCNob3yeTca MHAEKC BUpPXK, Ha KOTOPOI onpeneneHa
cnpaseannBas LeHa ypoBHA 1 mepapxum cripaBeiMBON CTOMMOCTW Ha AaTy, NpealecTBYIoLWYyo aaTte
BO3HWKHOBEHMS OCHOBaHWUN ans npuMeHeHuns mogenun CAPM.

dopMyna pacyeTa crnpaBeaMBO CTOMMOCTU Ha AAaTy pacyeTa:

P, = B, x (1 + E(R)),

roe
P, - cnpaBeanmBas CTOMMOCTb OAHOM LEHHOM ByMarn Ha aaTy onpeneneHus crnpasensinBon CTOMMOCTH;

B, — nocnegHss onpeaesnieHHas cnpasegivBasi CTOMMOCTb LeHHON 6ymaru;
E(R) - oxmnaaemas [JOXOAHOCTb LIEHHON 6ymaru;

®dopMyna pacyeTa oxuaaemon goxogHoctun mogenu CAPM:

E(R) =R; + B (R, — Ry, rae
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R; — Risk-free Rate - 6e3puckoBas cTaBka AOXOLHOCTW, NPUBEAEHHAS K KOJIMYECTBY KaseHAapHbIX AHEN

MeXAay AaTaMU €€ pacyeTa,
R;= (Rg/365) % (T, — T,),

rae:
R - 6e3pMcKkoBasi CTaBka AOXOAHOCTM Ha AaTy onpefeneHus cnpaBeasiMBo CTOUMOCTH;
(T, — T,) - KONMYECTBO KaneHAapHbIX AHEN MEXAY YKa3aHHbIMW AaTaMMU.

T, - nata onpeaeneHns crpaBeAMBO CTOMMOCTHU;

T, - npeablayllas aata onpeaeneHns cnpaBeainBoii CTOMMOCTHU.

Ona akuMi poCCUMUCKUX 3MUTEHTOB, TOpPryeMbiX Ha MoCKOBCKOW Bupxe 6e3puckoBasi cTaBka
AOXOAHOCTM — CTaBKa, onpeaefnieHHas B COOTBETCTBUM CO 3HAYEHWEM KPUBOW GECKYNMOHHOW AOXOAHOCTMU
(ctaBka Kb/l) rocyaapCTBEHHbIX LEHHbLIX ByMar Ha MHTepBane B 0AWH rog. B pacyeTe ncnonb3yroTcs:

a)metoauMka pacyéta KpuBon  HECKYNOHHOW  AOXOAHOCTM  FOCYyAapCTBEHHbIX  obnurauun,
onpeaeneHHas MoCKOBCKOW bupxen;

b)anHamMnuyeckne napameTpbl G-KpMBOIM MO COCTOSHMIO Ha Ka)XAblli TOProBbi Ae€Hb, NYH6/NKYEMbIE Ha
odumumanbHoM canTe MOCKOBCKON 6MpXMN.

OAns aKuMih MHOCTPaHHbIX SMMUTEHTOB B KayecTBe 6€3pMCKOBONM CTaBKM [AOXOAHOCTU
npuMeHsieTcsa 6e3pnckoBas cTaBka Ha ropusoHTe 1 roa:

- [Ans ueHHbIX 6yMar, HOMMHMPOBAHHbIX B aMEPUKAHCKUX Aoapax - CTaBKa, Mo aMepuMKaHCKMM
rocyfapCTBEHHbIM obnmMraumsm;

- Ans ueHHbix 6yMar, HOMMHMPOBAHHbIX B €BpO - CTaBka, obnuraumam c penTuHrom AAA
EBpPO30HbI;

- Ong ueHHbIX 6yMar, HOMMHUPOBAHHbIX B MHOWM BasntoTe — 6e3pnckoBas ctaBka CTpaHbl-aMUTEHTA
BastOThI.

CraBka Kbl paccuntbiBaeTcsa 6e3 NpoOMEXYTOUHbIX OKPYI/I€HUA C TOYHOCTBIO A0 2 3HAKOB MNocne
3anaTon (B NMPOLEHTHOM BbIpaXXeHUN).
Mpwn oTCyTCTBMMN 3HaYeHns 6€3pnUCKOBOI CTaBKK Ha AaTy pacyeTa, 3HadeHne 6e3prucKOBO CTaBKu
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3a 3TOT AE€Hb NMPUHUMAETCA paBHbIM NocneaHEMY U3BECTHOMY.

Ry - AOXOAHOCTb PbIHOYHOMO MHAMKATOPA;

Rm:mi_]-l

FI:I'.I“
Pm; — 3HayeHme pbIHOYHOIro MHAMKATOPA Ha AaTy onpeaesieHns CI'IpaBeﬂ,ﬂMBOl\/’l CTOUMOCTH;
Pm, - 3HAyYeHME pPbIHOYHOIO WHAMKATOpa Ha npeablaywylo nAaTy onpeaeneHus CrpasBeaniuBoi
CTOUMOCTMW.

B - beta kK03(h®dOMUMEHT, pacCUMTAHHbIA MO M3MEHEHUAM LUeH (3Ha4yeHWI) PbIHOYHOro MHAMKATOpa W
W3MEHEeHMSM LUeHbl ueHHon 6yMarm. [Ona pacdeta koadduumeHTaP WCNONb3YKTCA 3HayeHus,
onpegeneHHble 3a nocnegHme 45 TOpProBbIX AHEN, NpeawecTBYOWMX AaTe onpeaeneHns cnpasensimBon
CTOUMOCTMU;

Beta KO3(@UUMEHT paccuuTbiBAaeTCS Ha JAaTy, MpeawecTByowWy AaTte onpeaeneHus
cnpaseanueoi ctomMoctu. Mpu 3ToM Aata pacdeta beta koadduumeHTa AOMKHA ABNATbCS TOProBbIM
OHEM.

__ Covariance (R, By}

Variance (Rp,)

Pﬂ.i . Pmi

= -1, E._ = —
* Py, " Pm,

Rs: - AOXOAHOCTb aKTMBA;

Pa; — LeHa 3aKpbiTUSa aKTMBa Ha Aaty i;

Pa;_, - nNpeablayllas LeHa 3aKpbITUs aKTUBaA;

R - AOXOAHOCTb PbIHOYHOMO MHAMKATOPA;

Pm; — 3HA4YeHME PbIHOYHOIrO UHAMKATOpA Ha AaTy i;

Pm;_, - npeablayliee 3HaYeHne pbIHOYHOro MHAMKATOPA;

i=1..N, ToproBble AHU, NpeaLIecTBYOWME AaTe OnpeaeneHuns cnpaBeasiMmBoi CTOMMOCTU.

25



O6auraumm poccUmMCcKux
SMUTEHTOB (3a
UCKJIlIOYEeHUeM obnuraummn
BHeELWHero
obnurayumoHHoOro 3amma)
O6nurauum,
HOMMHUPOBaHHbIE B
pybénsx

Mpun ncnonb3osaHun Mmogenn CAPM B Lensax pacyeTta beta koadbduumeHTa:
o115 aKLMN POCCUNCKUX IMUTEHTOB NMPUMEHAIOTCSA 3HaYeHus LleHbl 3akpbiTMsa Ha MockoBckol Bupxke;
o711 aKUMIA MHOCTPAHHbIX SMUTEHTOB MPUMEHSAIOTCS 3HayeHus LleHbl 3akpblTa 6UpXK, Ha KOTOPOW
onpeneneHa Hagnexallas KOTMPOBKa YpOBHSA 1 uvepapxuu cnpaBeasvBoiA CTOMMOCTM Ha AaaTy,

NpeaLwecTBYOLLY0 AaTe BO3HUKHOBEHUS OCHOBaHWI Ang npumeHeHns moaenu CAPM.
Mony4yeHHoe 3HaueHue beTa koadduUUMEHTa OKPYraseTcs no npasBuiaM MaTeMaTUYeCcKOro OKpyrieHus
00 NATU OECATUYHBIX 3HAKOB.

Onsa pacyeTta AOXOAHOCTM aKTMBa M PbIHOYHOro WHAMKATopa (6eHumapka), WCNONb3YHTCH
3HAYeHMs LUeHbl 3aKpbiTUS W PbIHOYHOIMO WMHAWKATOpPA 3@ nocnegHne 45 TOpProBbiIX AHEW,
npeawecTeyoLmne gate onpeaeneHns cnpaseannBoi CTOMMOCT!.

LleHa 3aKkpblTMa aKTuBa Ha paTy onpeaeneHns CcnpaBeavMBol CTOMMOCTM B MoOAeNn He
yuuTbIBaeTCs.

Mpwn OTCYTCTBMU LieHbl 3aKpbITUS B KaKOW-TMH60 TOProebi AeHb B Nepuoae 45 Toprosbix AHEN, Ha
AaTy pacuyeTa KoadduumeHTa beta, MHPoOpMauMsa O 3HAUYEHUM PbIHOYHOrO MHAMKaTopa (6eHumapka) u
6e3pUCKOBOM CTaBKM 3a 3TOT TOProBbI A€Hb B MOAENN HE Y4YMUTbiBaeTCS.

Mpn HanMuMM UeHbl 3aKpbITUS U OTCYTCTBMWU 3HAYEHUS PbIHOYHOIMO MHAMKATopa (6beHuMapka) B
Kakon-nmbo TOproBbii AeHb B nepuoae 45 ToproBbix AHEW, Ha AaTy pacyeTta kKoadduumeHta beta,
3HauYeHMe PpbIHOYHOro uHAaMKatopa (6eHumMapka) 3a 3TOT TOProBbii AeHb MPUHUMAETCS pPaBHbIM
nocneagHeMy U3BEeCTHOMY.

MokasaTtenu R;, Ry paccunTbiBaloTCs 6€3 NpOMeXyTOUYHbIX OKPYI/IeHUN.

Mpoune ycnosus:

C patbl BO3HMKHOBEHWS OCHOBaHWMK ANns npuMmeHenus mopenn CAPM po agatbl npekpalieHus
OCHOBaHui gns npuMmeHeHns mogenn CAPM umcnonb3yetcs MH@opMaumsi TOSIbKO ToM 6upxxu, kKoTopas
onpegeneHa Ha gaTy BO3HWUKHOBEHUS OCHOBaHMM Ansa npuMmeHenus mogenn CAPM. K takon nHdopmauum
OTHOCUTCSA cneayroLlime 3HauYeHms:

elleHa 3aKpbITuS;
e3HAYEHWE PbIHOYHOIo MHAMKAaTopa.

[ns onpeaeneHus cnpaBeasiMBoOin CTOMMOCTM 06nMrayuii pPOCCMMCKMX 3MUTEHTOB, a TaKkxe
062Mraumii, HOMMHMPOBAHHbIX B Py6aAX A/ KOTOPbIX OTCYTCTBYIOT Li€eHbl BHE6GUpPI>KEBOro
PbIHKA, UCMO/b3YIOTCS Cneaylowmne LeHbl B nopsiake ybbiBaHUS NpuopuTeTa:
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a)ueHa, paccyntaHHasa LUeHoBbiM LueHTpoM HP/l ¢ ncnonb3oBaHMEM METOAOB OLLEHKW, OTBEYatoLWmnx
KPUTEPUAM UCXOAHbIX AaHHbIX 2-F0 YPOBHS B COOTBETCTBUM ¢ MCDO13 (NpuopuTeT oTAaeTcs
LeHaM, onpeaenieHHbIM No nocneaHen yTBepXAeHHON METOANKE OLEHKM);

b)Mopenb oueHkM Ans ueHHbIX 6yMar, HOMMHUpPOBaHHbIX B pybnax. MpunoxeHne 33 - Moaenb
onpeaeneHunst cnpaBeaIMBON CTOMMOCTU ANS AONTOBbIX LeHHbIX 6yMar, HOMUMHUPOBAHHbIX B
py6nsx

MpyK OTCYTCTBMM HEOBXOAMMbIX AaHHbIX AN pacyeTa CTOMMOCTM, CnpaBeasMBas CTOMMOCTb
onpeaensieTcs Ha 3-M YPOBHE OLEHKM.

O6nuraumnna BHELWHUX
06/ 1MraMoHHbIX
3auMoB Poccuitckon
denepaummn

OonroBas LeHHas
6yMara MHOCTPaHHbIX
rocyaapcTs

Oo6nurauum
MHOCTPaHHbIX
SMUTEHTOB

EBpoo6nurauus
MHOCTPAHHOIo 3MUTEHTA

LleHHas
MeXxayHapoaHoM
c¢duHaHcoBOM
opraHusauuvm

6ymMmara

Onsa onpepeneHns cnpaBeanvBol  CTOMMOCTM  obnuraunii 1M eBpoobnuraumMin  MHOCTPAHHbIX
3MUTEHTOB, WMHOCTPaHHbLIX rOCyAapcCTB, UeHHbiXx 6ymar MO®O n obnurauuMin BHELWHUX OB6/NraLMOHHBIX
3anmoB Poccuinckon ®depepaunm, NCNonb3yloTcs LeHbl, BbibpaHHble B cneaytoweM nopsake (ybbiBaHus
npuopuTeTa):

a) ueHa 3akpbitna BGN (Bloomberg Generic), packpbliBaemas
"Bnymbepr" (Bloomberg) Ha gaty onpeaeneHunsa CHA;

b) ueHa 3akpbitma BVAL (Bloomberg Valuation), packpbiBaemas MHGOPMaLMOHHOWM CUCTEMOW
"Bnymbepr" (Bloomberg) Ha paTty onpeaeneHus CHA npu ycnoBuu, 4TO 3HAYeHMe nokasartens
Score No ykasaHHOW LeHe He HuXe 6.

c)ueHa, paccuymTtaHHas LleHoBbIM LeHTpoMm HP/L, ¢ ncnonb3oBaHWeEM MeTOAO0B OLEHKM, OTBEYatoLWmnx
KpUTEPMSIM UCXOAHbIX AAHHbIX 2-F0 YPOBHSA B cooTBeTCTBMM ¢ MCOO13 (NpuopuTeT oTAaETCA
LeHaM, onpeaeneHHbIM Mo nocsegHen yTBePXAEHHON METOAMKE OLLEHKN);

MHPOPMALMOHHON  CUCTEMOMN

Ecnu ykasaHHble UeHbl OTCYTCTBYHT, ANS LEHHOMW 6yMarn npuMeHsieTcs 3-i YpOBEHb OLIEHKMU
CTOMMOCTM LIEHHbIX ByMar.

CnpaseanvBas CTOMMOCTb [OOAFOBOM LEHHOM 6yMarun onpepensietcs C YYEeTOM HaKOMAeHHOoro
KYNOHHOIro goxona Ha aaTty onpeaenenns CHA.

B cnyyae oTCcyTCTBMS LEH 3aKpbiTusi B MHPOPMaLMOHHOW cuctemMe Bloomberg B cBs3n ¢ HETOProBbIM
AHeM 6upx, Mo uToram TOpros, Ha KOTOPbIX onpeaenseTcsa ueHa 3akpbiTus, TO ANs uenen onpeaeneHus
cnpaseasiMBON CTOMMOCTU aKTMBOB MCMNOJIb3YETCS LieHa 3aKpbITUA Noc/iegHero ToproBoro AHs.
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MHBECTULMOHHbIE mNaun
POCCUIACKHNX naesbiX
MHBECTULIMOHHbIX
¢doHpaoB, UnoTeyHble
ceptudumkaTtbl yyacTtua

Ona  onpeaeneHus cnpaBensiuBon  CTOMMOCTMU NCNOMb3yeTCs pacyeTHass  CTOMMOCTb
WHBECTULUMOHHOro nas (ceptudukarta ydactus), onpenesieHHass B COOTBETCTBMM C HOPMaTUBHbIMU
npaBoBbIMW aKTamMn Ha paty onpegeneHna CYHA u  packpbitas (nNpefocTaBneHHas Bnajesnblam
WHBECTULMOHHbIX NaeB) ynpasnsowein komnaHmen NMNUO (MNOTEYHOro NOKPbLITUSA).

B cnydae OTCYTCTBMS pacKpbITbIX YMNpaBAsloWEN KOMMaHWEN AaHHbIX O PaCHETHON CTOMMOCTMU
WHBECTULMWOHHOro nas (ceptudukarta ydactms), npuMeHsieTcs 3-M YpOBEHb OLIEHKM.

Odeno3utapHas [ns onpepeneHns cnpaBeasiMBON CTOMMOCTU UCMOJSIb3YETCSA pacyeTHas CTOMMOCTb LIEHHOW 6yMarwu,
pacnucka Ha KOTOPYK BbldaHa Aeno3vTapHas pacnucka, onpeaesieHHas Mo anropuTMy  onpeaeneHus
CrnpaBeannBOi CTOMMOCTM Ha OCHOBAHWW LeH 1-ro ypoOBHS, YyKasaHHbIX B HacToawmx [paBunax
onpegenerHns CYA, C y4yeTOM KOMMYECTBA LEHHbIX 6yMmar, npaBa Ha KOTOpble MNOATBEPXAAET OAHa
ZlenosuTapHas pacnucka.
LleHHble 6ymMmarn, o o
Ona onpepeneHvs crnpaBeanvBOi CTOMMOCTM O6AMraumMii MpuM  pasMeLleHUMM WUCMONb3YEeTCs  LeHa
npuo6pereHHbie NPY | hasmelleHnsi, CKOpPeKTUPOBaHHAs MNPOMOPLMOHANBbHO WM3MEHEHWMIO 3HauyeHWs 6Ge3pUCKOBOI CTaBKM
pa3MeleHnn [OXOAHOCTN CTpaHbl pUCKa Ha CpPOK, COOTBETCTBYHOLWMI CPOKY A0 AaTbl noraweHus (odepTbl) LEeHHOM

bymarn. Takaa KOpPpeKTUpoBKA TMPUMEHSIETCAS C AaTbl, cCreaylowein 3a [aTtoln  pasMeLleHus.
CnpaBeanmeasi CTOMMOCTb AO/ITOBONM LeHHON ByMaru onpegensieTcs C yd4eToM HakKOMJEeHHOro KyrnoHHOro
poxoga Ha gaty onpegeneHmns CHA.

B kauecTtBe 6€3pMCKOBOI CTaBKM AOXOAHOCTU CTPaHbl pUCKa UCMNOMb3YHTCS:

1) Ana ueHHbIX 6yMar, HOMMHUPOBAHHbIX B POCCUACKUX pybnsix — CTaBKa KpuMBOW 6eCKynoHHOM
JloX0AHOCTU MockoBcKoi 6upxuttl

2) Ans ueHHbIX 6yMar, HOMMHMPOBAHHbLIX B aMePUKAHCKNX AoJ1apax - CTaBKa, N0 aMepUKaHCKUM
rocyaapcTBeHHbIM obnunraumnsami?!

3) Ansa ueHHbIX 6yMar, HOMMHMPOBAHHbLIX B €BPO - CTaBKka, obnmraunsam c pentmHrom AAA
EBpo30HbIL!
[ns pacueTta BbIOMpaETCs COOTBETCTBYHOLLAA pacKpbiTas CTaBKa Ha CPOK, MaKCUMasbHO MPUBAMIKEHHbIN

K CPOKYy A0 AaTbl noraweHunsa (unm go ébnmxanwen gatbl odepTbl, NpeaycMaTpmBaloLlen noraweHme, B
c/ly4dae, ecqim OHa NpeaycMOTpeHa yC/10BUSIMU BbIMycKa).

(11 cTouHmk - https://www.moex.com/ru/marketdata/indices/state/g-curve/

(21 UcTouHuK - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=vyield

B3] UcTtounuk - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vield curves/html/index.en.html

28


https://www.moex.com/ru/marketdata/indices/state/g-curve/
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

Pacuet HpOHOleMOHaﬂbHOVI KOPPEKTUNPOBKU LEHbI pa3MeEWLEHNA HA U3MEHEHNE 3HAYEHUA 663pVICKOBOl7l
CTaBKMN AOXOAHOCTU CTpaHbl PUCKa onpeaendeTca cneayowumm o6pa30M:

[1+Rios [T—)/365)

PV, = Price - 1+ Ef s (T = tI/265)

ne
S — cnpaBeanmBasi CTOMMOCTb LleHHOM 6yMarm Ha AaTy OueHKU
Pricg — Ll€HA pa3MeLleHns LeHHol bymarum

BE. — 6e3puckoBas cTaBka Ha faTy npuobpeTeHns npu pasMelleHuM LeHHOW 6yMmarum Ha CpoK Ao
noraweHus (odepTbl)

&g — 6e3puckoBas CTaBKa Ha AaTy OLLEeHKM Ha CpOK A0 noraweHus (odepThbl)

T — AaTta noraweHua (odepTol)

t — AaTa OLEeHKM

t, — AaTa npuobpeTeHns npu pasmeLleHum

MonyyeHHasa cnpaBeannBas CTOMMOCTb C YYETOM KOPPEKTMPOBKM (Fi) OKpPYrnsiercs A0 ABYX 3HAKOB

rnocne 3ansaToun.

YKasaHHbI MeToA onpeaeneHusl CnpaBeAsiMBON CTOMMOCTM WMCMNOMb3YyeTCs A0 MNOosABAEHUS UeH 1-ro
YPOBHS, HO He 6bonee 10 pabouunx gHen € AaThbl, cnegylollen 3a 4aTon pa3MeLeHus.

C 11 gHsa npuMeHseTcsa 0bLWun NopsaoK OUEHKM LeHHbIX 6yMar Ha BTOPOM M TPETbEM YPOBHE, B Cilyyae
OTCYTCTBMS LEH 1-ro ypoBHS.

Moaenn oyeHKn CToOMMOCTH

LieHHbIX 6yMar, A/7151 KOTOPbIX HE OMNpeAesisieTCcs aKTUBHbINA PbIHOK U OTCYTCTBYIOT Hab/1t04aeMble fAaHHbIE
(3-# ypoBeHb)

LleHHbIE 6yMarn

MNMopsigok onpepneneHus cnpaBe.qnnBoh' CTOMMOCTH

Aeno3unTHbIn
ceptudpumkar

Ons onpepeneHns cnpaBeasiMBOM CTOMMOCTM, WCMOMb3YETCS METOA OnpeaeseHns CnpaBeanBomn
CTOMMOCTM, NMPUHSATBLIA AN AEHEXHbIX CPeACTB Ha cyeTax Mo Aeno3vTaM B KPEeAWUTHbIX OpraHu3aumnsax
(Mpunoxenne 10).
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O6nurauum poccuimncKkmx
SMUTEHTOB (3a
UCKNOYEeHneM obnuraumm
BHELIHUX 06/1IMraLuMoOHHbIX
3anMoB)

O6nurauum,
HOMWHUPOBaHHbIE B
pyénsx

Ona onpepeneHuns cnpaBeAMBON CTOMMOCTU O06AMramMim pOCCUMMCKNX SMUTEHTOB, a TaK Xe
o6nuMraumii, HOMMHMPOBAHHbIX B Py6/siIsiX, B OTHOLUEHUWN KOTOPbIX OTCYTCTBYIOT Li€HbI
BHe6MpPIKeBOro pbiHKa, NCMNONb3YITCA CleayolWwmne LeHbl B cneaytowem nopsiake (ybbiBaHMS
npuopuTeTa):

a)ueHa, paccuntaHHasa LeHoBbIM LeHTpoMm HPL (no meTononorusaMm, yreepxaeHHoiM 01.12.2017 un
no3aHee) C MCNOSb30BaHUEM METOAOB OLIeHKWU, OTBEYALWNX KPUTEPUSAM UCXOAHbIX AAHHbIX 3-T0
YPOBHS B COOTBETCTBMU ¢ MCPO13 (npuopuTeT OTAAETCH LieHaM, onpeaeneHHbIM No nocneaHemn
YTBEPXAEHHON METOAMNKE OLLEeHKW);

b)MO,D,eJ'Ib OUEHKN ANnA UEHHbIX 6YMaF, HOMUHNPOBAHHbLIX B DY6J'IF|X, B COOTBETCTBUU C MpunoxeHmnem
33 (Monenb OL€HKM OTHOCUTCH K TPETbEMY YPOBHIO LI€H, B CJly4Yae UcnoJsib3oBaHuns
HeHabnroaaeMbIX UCXOAHbIX AaHHbIX).

¢)[n19 OUEHKN NCNONb3YeTCs CTOMMOCTb, OnpeaeneHHas OLEHLLMKOM MO COCTOSIHMIO Ha AaTy He paHee
6 (LWecTb) MecsueB fo aatbl onpegeneHns CHA.*

*Mcnonb3oBaHWe CcnpaBeasIMBO CTOMMOCTM, OMpeaeneHHOW Ha OCHOBAaHWW OTYETA OLEHLINKA,
OrpaHMYMBaETCs YC/IOBUMSIMM, TMPUMEHSIEMbIMA B C/llydae BO3HMKHOBEHUSI CO6bITUIA, Beaywmx K
obecueHeHNto akTuBa B COOTBETCTBMM C [1pUNOXKEHMEM 6.

O6aurauma BHeELWHnX
061UraumMoHHbIX 3a1iMOB
Poccuiickoit degepauun

AonroBas yeHHana 6ymMmara
MHOCTPaHHbIX rocyaapcTs

O6nurauma MHOCTPaHHbDbIX
3MUTEHTOB

EBpoo6nurauuns
MHOCTPAHHOIo 3MMUTEHTa

LleHHan
MeXXayHapoaHoM
¢hMHaAHCOBOW OpraHusauum

6ymara

Onsa onpepeneHnsa cnpaBeasiMBOM CTOMMOCTM obnuraumi u eBpoobauraumin MHOCTPaHHbIX SMUTEHTOB,
WHOCTPaHHbIX FOCyAapcTB, UeHHbIX 6ymMar MOO un obnuraumini BHEWHMX O6AMrauMOHHbIX 3aliMOB
Poccuiickon ®egepaumm  WUCNONL3YIOTCS LUeHbl, BblbpaHHble B chiegywwem nopsake (ybbiBaHuSA
npuoputeTa):

a)ueHa 3akpbitnsa (Mid Line) BVAL (Bloomberg Valuation), packpbiBaemas WHdOpMaUMOHHOM
cuctemon "bnymbepr" (Bloomberg) Ha paty onpeaeneHns CHA npu ycrnoBUM, 4YTO 3HA4YeHUe
rnokasaTtens Score no yKa3aHHOM LeHe HuxXe 6;

b)ueHa, paccumtaHHaa Thomson Reuters (Refinitiv) npu ycnoBum, 4to 3HayeHme nokasatens TPRS
Score no yKa3aHHOW LeHe Huxe 5;

c)ueHa, paccumTaHHasa UeHoBbiM ueHTpoMm HPO (no metogonormsm, yreepxaeHHbiM 01.12.2017 wn
nosgHee) C MCNonb30BaHMEM MeTOAOB OLEHKM, OTBEYAKLWMX KPUTEPUSAM UCXOAHbIX AAHHbIX 3-r0
YPOBHS B cooTBeTcTBuM ¢ MCOO13 (npuopuTeT OTAAETCHA LEHaM, ONnpeaesieHHbIM Mo nocneaHemn
YTBEPXAEHHON METOAMKE OLIEHKMN).

d)[1ns OUEeHKM MCNOoMb3yeTCs CTOMMOCTb, onpeaeneHHast OLEHLMKOM MO COCTOSIHUIO Ha AaTy He
paHee 6 (LUecTtb) MecsaueB Ao gatbl onpegenenmns CHA*
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LleHHble 6ymarun, pans
KOTOPbIX OTCYTCTBYIOT
BO3MO>XXHOCTb OLIEHKM C
MCNoJib30BaHUeM
AAHHbIX 6osee
BbICOKOro npuvopurera

*Ncnonb3oBaHue cnpaBe,anBoﬁ CTOUMOCTMH, onpe,qeneHHoi/’l Ha OCHOBaHWM OTYETa OUEHLWHKKa,
orpaHmn4ymMmBa€eTcd yciaoeusamm, npuMeEHAEMbIMM B CllydYae BO3HUKHOBEHUA CO6bITVIl71, Beaywmnx K
obecueHeHMI0 aKTMBa B COOTBETCTBUM C [1pnaoxeHuem 6.

Ons OUEHKM WCNoNb3yeTcs CTOMMOCTb, OMpeAeneHHass Ha OCHOBaHMM OT4YeTa OUEeHLMKa Mo
COCTOSIHUIO Ha AaTy He paHee 6 (LlecTb) MecsiueB Ao AaTtbl onpegeneHns CYA M COCTaBNEHHOro He
nosaHee 6 (LLecTb) MecsiueB A0 AaTbl onpeaeneHuns crpaBeannBoi CTOMMOCTU.

Mcnonb3oBaHMe crnpaBeasMBoOM CTOMMOCTW, OMpeAeneHHONM Ha OCHOBaHMM OT4YeTa OLEeHLUMKa,
OrpaHM4YMBaETCs YC/IOBUMSIMM, TMPUMEHSIEMbIMA B C/llyYae BO3HMKHOBEHUS CO6bITWIA, Beaylwmx K
obecueHeHNIo akTUBa B COOTBETCTBMM C [1PUNOXKEHMEM 6.

Moaesnin oLeHKU CTOMMOCTU LIEHHbIX 6yMar, 10 KOTOPbLIM OripeAesieEH aHalsIorMyYHbIN aKTuB

LleHHbIE 6yMarm

Mopsagok onpegeneHms cripaBea/INnBoONi CTOMMOCTH

LleHHasn 6ymara Ons onpepeneHvs crnpaBeanMBoi CTOMMOCTM LEHHOM 6yMaryM MCnosb3yeTcsi LeHa BbiNycka
fABNAeTcA (aHanornyHoro aktTmMBa), MO OTHOLUEHUIO K KOTOPOMY [AaHHbIA BbIMYCK SIBASIETCA AOMNONHUTE/NbHbIM,
AOMNOJ/IHUTE/IbHbIM onpepeneHHas, Ha gaty onpegeneHns CHA B COOTBETCTBMM C MOAENSMU OLEHKUM CTOMMOCTU LIEHHbIX
BbIMMYCKOM 6yMar, ons KOTOpbIX OnpeaeneH akTUBHbIA PbIHOK (MCXOAHbIE AaHHbIE YPOBHS 2)..

CnpaBegnmBasi CTOMMOCTb OMpefensieTcs CcornacHoO 3TOMY NOpPSAKY A0 BO3HMKHOBEHMS

CnpaBeanBOM CTOMMOCTM LLEHHOM ByMarun, SBAsAOWeNnCcs 40NONHUTENbHbLIM BbIMyCKOM.

LleHHas 6ymara, Ona onpegeneHns cnpaBeanMBoM CTOMMOCTU LEHHOW 6yMarn, MCnonb3yeTcs LeHa WCXOAHOWN
nosnyyeHHasn B | LEHHOW O6yMaru, onpeaeneHHas Ha paty onpegeneHms CYHA B COOTBETCTBMM C MOAENSIMU OLIEHKM
pesynbrarte CTOMMOCTM LeHHbIX 6ymar, Ans KOTOpbIX onpeAeneH aKTMBHbINA PbIHOK, CKOPPEKTUPOBaHHasA C y4eTOM

KOHBepTauMm B Hee
ApYyroM ueHHon 6ymaru
(mcxopHoM LHeHHOM
6ymarn)

KoaddpuumeHTa KoHBepTaunm (MCXoaHble AaHHble YpoBHS 2)..
Ecnn HEBO3MOXHO onpenenuTb B COOTBETCTBUM C MOAENSAMM OLLEHKW CTOMMOCTWU LEHHbIX GyMar,
ON151 KOTOPbIX onpefeneH akTUBHbLIA PbIHOK LEeHY MCXOAHOW LeHHOoM bymarn Ha aaTty onpegeneHmns CYA,
NMCNONb3yeTCs CnpaBeanMBas CTOMMOCTb WCXOAHOW LeHHOW 6ymarn, onpeaesieHHas Ha aaty
KOHBEpTauUnn, CKOppeKTUPOBaHHas C y4eToM KoadduumeHTa KoHBepTaumm (MCXoaHble AaHHble YPOBHS
2).
CnpaBeanmBasi CTOMMOCTb OnpenensieTcsl CornacHo 3TOMy MOopsAKy Ha AaTy koHBepTtauuu. Co
cnenyowen agatbl NPUMEHSETCS 0O6LWNA NOPSAAOK OLEHKM.
eOLEHOYHON CTOMMOCTbIO aKuunh c 6onbweirn (MeHblen) HOMUHAAbHOW CTOMMOCTbIO, MPU3HAHHLIX B
pe3ysbTaTe KOHBepTauMM B HUX  UCXOAHbIX  aKUMWA, ABASIETCS  OLEHO4YHass  CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLUMWN.

eOLUEHOYHON CTOMMOCTbIO aKUMM TOW Xe KaTteropumm (Tmna) € MHbIMM MNpaBaMu, MNPU3HAHHLIX B




pe3ynbTaTe KOHBepTauuMm B  HUX  WUCXOAHbIX  aKuuMnh, SBNSETCS  OueHoYHass CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLMiA.

eOLIEHOYHOMN CTOMMOCTbIO aKUMn, NMPU3HAHHbLIX B pe3ynbTaTe KOHBepTauunm npu ApobneHnm MCXOAHbIX
aKuuin, aBNSIeTCs OLEHOYHAsi CTOMMOCTb KOHBEPTMPOBAHHbIX aKUMWN, pefieHHass Ha KoadhduumeHT
apobnenHus.

eOLIEHOYHOM CTOMMOCTbID aKUWW, TMPU3HAHHbIX B pe3ynbTaTe KOHBEpTauum Npu  KOHCoNMAaumm
MCXOAHbIX aKUWi, SBNSETCS OLEeHO4YHash CTOMMOCTb KOHBEPTUMPOBAHHLIX aKUUW, YMHOXEHHas Ha
KO3 PULMEHT KOHCOMMAaUMN.

eOLIEHOYHOMN CTOMMOCTbIO akuuMin wmnu obnuraumii HOBOrO BbINyCKa, MpPU3HAHHLIX B pe3ynbTaTe
KOHBEPTaUUM B HUX KOHBEPTUPYEMbIX MCXOAHbIX LEHHbIX 6yMmar, saBnsieTcs oueHo4YHass CTOMMOCTb
KOHBEPTMPOBAHHbIX LEHHbIX OyMar, AeneHHass Ha Konum4yecTtBo akuuni (obnuraumii), B KOTOpoe
KOHBEPTMPOBaHa ogHa KOHBepTUpyeMas ueHHas 6ymara.

eOLIEHOYHOMN CTOMMOCTbIO aKLMN, NMPU3HAHHbIX B pe3ysibTaTe KOHBEpPTAUMM B HUX UCXOAHbLIX aKUWiA Npu
peopraHmsauum B ¢GopMe CNUSAHUS, SBNSETCS OLEHOYHAst CTOMMOCTb KOHBEPTMPOBAHHbIX LIEHHbIX
6yMar, yMHOXeHHasa Ha KO3 hULMEHT KOHBEpTaLUK.

eOLIEHOYHOM CTOMMOCTbLIO aKLMIA BHOBb CO34aHHOrO B pe3ysibTaTe peopraHm3auum B opMe pasaeneHus
WNW BblAENEHNS aKUMOHEPHOro obLlecTBa, NpPU3HaHHbIX B pe3y/sibTaTe KOHBEpPTaAUUM B HUX UCXOAHbIX
aKummn, aBNAETCA OLEeHOYHass CTOMMOCTb KOHBEPTMPOBAHHbLIX aKuWi, AeneHHass Ha KoadduumnmeHTt
KOHBepTauun. B cnyyae, ecnn B pe3ynbTaTe pa3aeneHus uan BblAeNeHMs co3aaeTcs ABa wnn bonee
aKUMOHEpPHbIX obuwectBa, Ha KO3PMdOUUMEHT KOHBEpTauunm AOeIUTCS  OLEHOYHass CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLUWNA, YMEHbLUeHHasl NponopunoHasbHO A0NE€ UMYLLECTBA pPeopraHM30BaHHOro
aKuMoHepHoro obuwectBa, nepefaHHOro akuMoHepHOMy o6WecTBy, CO34aHHOMY B pe3yfbTaTe
pasaesieHnsa Unu BblAeNeHUs.

eOLIEHOYHas CTOMMOCTb aKLUMA BHOBb CO34aHHOro B pe3yfnbTaTe peopraHu3aumm B OpMe BblAENEHUS
aKUMOHepHOro obuwecrtBa, NpPU3HaHHbLIX B pe3ysbTaTe€ WX pacnpeneseHns cpean akuMoHepoB
peopraHn3oBaHHOro akLMOHEPHOro 06LecTBa, CYMTAETCSH PaBHOM HYJIIO.

eOLIEHOYHOMN CTOMMOCTbIO 06MraunMin HOBOFO BbiMyCKa, NPU3HAHHbIX B pe3ysbTaTe KOHBepTauuu B HUX
McxodHbIXx obnuraumii nNpu peopraHmM3aumm sSMUTEHTa Takux obnuraumin, aBNSETCS OUEHOYHas
CTOMMOCTb KOHBEPTUPOBAHHbIX 06/IMrauuni.
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MpunoixxeHune 4

MepeyeHb AOCTYNHbIX U HabnoaaeMbIx
6uprxkeBbIX NoOWanoK

HAdocTynHble n Habarogaembie 6mupixkeBbie NIoOWaaKA

Mybnn4yHoe akuUKMoHepHoe obulecTtBo "MockoBckast bupxxa MMBB - PTC"

MybnuyHoe akunoHepHoe obuecTtBo "CaHkT-MeTepbyprckas 6mupxa"

3akpblTOe akLMoHepHoe obulectBo "CaHkT-lMeTepbyprckas BantotHas bupxa"

JloHgoHckasa doHaoBas 6upxa

Hacpak

Hbto-Mopkckas doHaosas 6upxa
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MpunoixxeHue 5

MeTtoa npuBeAeHHOW CTOMMOCTH
6yaywimnx AeHeXHbIX NOTOKOB

MeTtoa npuBefeHHOM CTOMMOCTU 6yAyLMX AeHEeXXHbIX NOTOKOB
4.1. dopMyna NpUBEAEHHOKM CTOMMOCTH BYAYLUMX AEHEXHBIX TOTOKOB U MPUMEHEHMNE

anBe,D,eHHaFI CTOMMOCTb GYLI,YLLI,MX AEHEXHbIX TMOTOKOB, YKa3aHHadA B HaCTodAlWeEM

NPUIOXEHUN, PAacCYNTbIBAETCA ANS CNeayowmx akTMBoB (0693aTenbCTB):

o/leno3nTel B KPEeAUTHbIX OpraHn3saunax B CliydasaXx, YKa3aHHbIX B MpunoxeHuu 10;

«Obsa3aTenbLCcTBa MO A0roBopaM apeHabl MNosydyeHHOM Ha cpok 6onee 1 roaa

(nonrocpoyHas apeHaa, rae NUO - apeHaaTop) (dpunoxerHuve 22).

anIBe,D,EHHaFl CTOMMOCTb 6YLI,YLLI,MX AEHEXHbIX MNOTOKOB pacCcCyYUTbIBAETCA MO

dopmyne:

NP
pv=%_"n
nZ:J; (1+ r.)Dn/365

PV - cnpaBeanneas CTOMMOCTb akTmBa (06s3aTenbCcTBa);

N - KONM4YecTBO AeHeXHbIX MOTOKOB A0 AaTbl noraweHus aktmea (obs3aTtenbcrsa),
HauymMHas c aatbl onpeaenenns CHA;

P

n - CYMMa nN-0ro fAeHexHoro notoka (NpoueHTbl M OCHOBHas CyMMa) WM

AEHEeXHOro oTToka no A4orosBopaM apeHnbl Noay4YeHHON;

N - NOPSAAKOBbIM HOMEP AEHEXHOro NoToka, HaunHas ¢ gatbl onpeaenenmna CHA;

D, - konuuyectBO AHel oT Aatbl onpegdenennss CHA [0 AaTbl N-0ro AEHEXHOro
NnoToKa;
r - cTaBka OVUCKOHTUPOBAHUA B MNpPOLEHTax roAoBbIX, onpeAeneHHas B

COOTBETCTBMU C HacToswmmMu MNpasunamu onpepeneHmna CHA.
4.2. [lopsigok ornpeaeneHnss M KOPPEKTUPOBKU [1OTOKOB (OTTOKOB — A4/1 AOroBOpPOB

apeHAbl rosiy4eHHON) AEHEXHbIX CPEACTB

[eHeXxHble NMoToKKU, BK/o4Yasd ﬂpOLleHTHbIVI AoXoA4, paCCyUTbIBAlOTCA B COOTBETCTBUN
Cc ycnosunamMm poroeopa, AATON [OEHEeXHOro noToKa CcuYMTaeTcs oXuaaemas paTta, B

KOTOPYIO MJIAQHUPYETCA MOCTYMN/NIeHME [EHEXHbIX CpeAcTB, COOTBETCTBYHLWAsA JAaTte
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OKOHYaHUs n-oro nepuoda (3a WCKIKYEHMEM C/lydaeB [AOCPOYHOro noraweHus
OCHOBHOI0 gonra).

[leHeXHble OTTOKM pacCYMUTbIBAKOTCS B COOTBETCTBUM C YCNOBUSMU AOroBopa. [JaTomn
OEHEeXHOro OTTOKa CYMTaeTCs oOXxuaaemas gaTta, B KOTOpPYK MJaHUpPYeTCs BbinjaTa
AEHEeXHbIX CpeACTB B COOTBETCTBUM C YC/IOBMUSIMKU A0OrFOBOpaA.

CyMMbl [OEeHEeXHbIX NoToKoB (OTTOKOB - AN19 AOroBOpPOB apeHAbl MOJSyYEeHHOM)
paccyMTbIBAOTCA C Y4YeTOM KanuTanms3aumu MpOLEHTHbIX AOXOA40B, eCc/in 370
npeanycMoTpeHo YCNOBUAMW AOrOBOpaA.

MpadmK AeHEXHbIX MOTOKOB KOPPEKTUPYETCA B Ciyyae:

eBHECEHUS U3MEHEHMN B A0roBop (B TOM YMCAEe B YaCTU U3MEHEHUS CTaBKW MO
AOroBopy, CpoKa AeNCTBMS A0roBopa, NepMognNYHOCTU UIN CPOKOB BbiNnaThl
NPOLEHTHbIX 4OX0A0B),

e U3MEHEHMS CYMMbl OCHOBHOro gonra (MOnofHEHUsi, YaCTUYHOrO AOCPOYHOro
noraweHnst OCHOBHOIO A0/ra, ec/iim OHO He 6b1/10 yYTeHOo B rpadumke).

e /I3MeHeHns CyMMbl apeHAHOro nnaTtexa, CpoKoB OnaTbl MO AOrOBOPY M CpOKa
AenCcTBMS AorosBopa no AoroBopaM apeHAbl NOay4YeHHON.

4.3. lNepnogn4HOCTb OrnpegesieHnss CTaBKku ANCKOHTUPOBAHNS

CraBka OMCKOHTMPOBAHUA onpenensieTcs no COCTOSAHWUIO Ha KaXkayk AaTy onpeaeneHuvs

CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTH, BKJTKOYa4A .

e flaTy NepBOHa4yanbHOro Npu3HaHusa akTmea (obsa3aTenbCcTBa);

e ATy Hayana nNpuUMEHEeHUs WU3MEHEeHWN W [A0NOoJIHEHMM B Hactoswwe [MpaBuna
onpegeneHna CYA B 4aCTM U3MEHEHUA BuUAA PbIHOYHOM CTaBKM rocne
nepBoOHa4YanbHOro NpM3HaHMa aktnea (obsA3aTenbcrTea);

e ATy W3MEHeHuda Kw4yeBoM CcTaBkn bBaHka Poccum, nocne nepBoHayasabHOro
npu3HaHusa akTmea (obs3aTenbcTBa).

4.4. lNopsigoK onpeaesieHnss CTaBKku ANCKOHTUPOBAHWS A4J15 4Erno3uTa
1)CraBKa AMCKOHTUPOBAHUSA paBHa: CTaBKe, NpefyCMOTPEHHOM AOrOBOPOM B
TeyeHne MakCMManbHOro Cpoka, ecnm ee 3HadeHne HaxoaAuTCs B npeaenax
Avana3oHa konebaHum pbIHOYHOM CTaBKW Ha rOpU30HTE 3 MecsALEB C yYeToM

nocnegHen packpbiTOM CTaBKMW.

[nanasoH pbIHOYHbIX CTaBOK onpeaensieTcs B npeaenax (BKAOUUTENbHO):
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*0T MUHMMANbHON PbIHOYHOW CTAaBKW, PAaBHOM 3HAYEHWUIO PbIHOYHOM CTaBKKW Ha
ropuaoHTe 3 MecsueB C Y4YEeTOM nocnegHen pacKpbITOM  CTaBKWU,
YMEHbLIEHHOMY Ha BENNYUHY CNPEAA (Toum. ),

=10 MaKCUManbHOW PbIHOYHOMN CTaBKW, PaBHOM 3HAYEHUIO PbIHOYHOM CTaBKW Ha
ropusoHTe 3 MecsueB C Yy4yeTOM nocnefHen pacKpbiTOM CTaBKM,
yBE/IMYEHHOMY Ha BESIMUNHY CNPEAA (Tpumm remec )-

Cnpen (ponyctMMoe OTK/IOHEHMEe B MNpoueHTaxX OT 3HAauyeHUS PbIHOYHOM CTaBKW)

yCTaHaBIMBAETCS B pa3Mepe CTaHAapTHOro OTK/IOHeHMe () pbIHOYHbIX CTAaBOK Ha

ropusoHTe 3 MecsueB C Y4YeTOM MNOCNeAHEN paCKpPbITOM PbIHOYHOW CTaBKU WU
onpeaensietcs no ¢opmynel:

3 z
o = OKPYTJI( ||Zi:l(rp”"’i ~ Tozas)
N

3

:2)

rae.

O - CTaHAapTHOE OTK/IOHEHUE PbIHOYHbLIX CTaBOK;

TIJ.HHI- — 3Ha4yeHune prHO‘-IHOI\/'I CTaBKW,

Torm — CPeAHEE 3HAaYeHMe PbIHOYHOM CTABKM M3 FeHepasibHOWM COBOKYMHOCTM
PbIHOYHBIX CTABOK 3a 3 Mecsua.
3HauyeHne O paccunTbiBaeTcs 6e3 NPOMEXYTOUYHbIX OKPYINEHUM U COOTBETCTBYET
3HAUYEHUI0 B NPOLIEHTax, OKPYrfeHHOMY 10 2 3HAaKOB Moc/e 3ansToun.

Craska no gorosopy (Ta o r) NMPUMEHAETCA B KayeCTBE€ CTaBKMN ANCKOHTUPOBAHUA, €CIU

cobniopaercs yCcnoBue:

(TpE[H.MHH - CF] = T..':,ur' = (Tpam.uam + Gj

B KkauectBe pPbIHOYHbIX CTaBOK A7  AENO3MTOB  MPUMEHSTCS  3HA4YeHus
CpeAHeB3BEeLUEeHHbIX NPOLEHTHbIX CTaBOK no NpuBIEYEHHbIM KpeanTHbIMK
opraHmsauusamMm Bkagam (AenosuMtaMm) Hed@UHAHCOBbIX oOpraHusaumm B pybnsax w
MHOCTPaHHOW BanoTe, packpbiBaeMble Ha oduLManbHOM canTe BaHka Poccun?,
Ncnonb3yloTcsa cpeAHeB3BELIEHHble CTaBkM B pybngx W MHOCTpaHHOW BasnkoTe,
packpblBaeMble Ha oduumnmanbHOM camTe baHka Poccum no 30 kpynHenwnm 6aHkam.

! CootBeTtcrByeT dpyHkunn CTAHOOTKIIOH.I B nporpamme MS Excel
2 http://www.cbr.ru/statistics/?PrtId=int rat&ch=PAR 11965#CheckedItem.
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CpepnHeB3BelleHHble CTaBKU onpeaensitoTCa C UCMOJSib30BaHMEM WKanbl (pa3BepHyToOn),
BKJ/IHOYAKOLLEN NO3NLUN:

e¢f0 30 gHen, kpome ao BocTtpeboBaHUSA
¢0T 31 no 90 KaneHaapHbIX AHEN;

¢0T 91 n0 180 KaneHAapHbIX AHEN;

¢0T 181 KaneHaapHbIX AHen fo 1 roaa;
e0T 1 roga po 3 ner;

eCBblILLe 3 fieT

PbIHOYHOM CTaBKOWM B OTHOWEHWW Aerno3uTa SABASIETCS 3HadeHue cpeaHeB3BeLeHHOM
NpoOLEHTHON CTaBKW 3a Mecsl, Hanbonee 6NM3KNIA K AaTte onpeaeneHns CripaBeanBomn
CTOMMOCTM, B BaslOTe, COOTBETCTBYKLLEN BanTe Aeno3uTa, Ha CPOK, COMOCTaBUMbIN C
OXWAAEMbIM CPOKOM pa3MelleHUsi, pacCYMTaHHbIM OT AaTbl onpeaesieHns cnpaseninBown
CTOMMOCTM.

Ecnu Hanbonee no3aHsAs cpeAHEeB3BELIEHHAs MPOLIEHTHAs CTaBKa, pPackpbiTas Ha cauTe
BaHka Poccuu, paccuMTaHa paHee, YeM 3a MecCsil A0 AaTbl ONpeaenieHns CcrnpaBeannBoi
CTOMMOCTU, PbIHOYHASA CTaBKa MOA/IEXUT aHaNM3y Ha HEeo6XO0AMMOCTb KOPPEKTUPOBKM
(cM. paspen 4.6. [lopsaok KOPPEKTUPOBKM  PbIHOYHOW  CTaBKM HacTosILWero

MpunoxeHus).

2)pPblHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOM Ha MW3MEHEeHMue KJ/II4YeBOU
CTaBKW, €C/1M CTaBKa MO AOroBOpPYy BbIXOAMUT 3a rpaHMUbl AMana3oHa
PbIHOYHbIX CTaBOK (CM. NMYHKT Bbllle) WU eCNu CTaBKa Mo [OroBopy
He yCTaHOBJ1eHa.
MopsaoK KOPPEKTUPOBKM PbIHOYHOM CTaBKM Ha U3MEHEHME KOYEBOM CTaBKM

onucaH B noapasgene 4.6. HacToswero MNpunoxeHus.

4.5. lNopsigok ornpegeneHns CTaBKu ANCKOHTUPOBaHWUS AJ151 40JIFOCPOYHoN apeHabl (MNMN@

- apeHgarop)
CTaBKa ANCKOHTMPOBAHWS paBHa:
1) ctaBke, NnpeaAyCMOTPEHHOW AONOBOPOM apeHAbl

2) PbIHOYHOMW CTaBKe, CKOPPEKTUPOBAaHHOW Ha U3MEHEHMe KJIIDUEBOW CTaBKM,

B CJ/lyyae, ecnim CTaBKa Nno A0roBopy He yCTaHOBJI€Ha.
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MopsaaoK KOPPEKTUPOBKW PbIHOYHOW CTAaBKM HA W3MEHEHWe KJK4YEeBOW CTaBKMU
onucaH B noapasgene 4.6. Hactoswero NpunoxeHus.
B KayecTBe pblHOYHbIX CTaBOK ANs AOJIFTOCPOYHOM apeHAbl MPUMEHSITCA 3Ha4vYeHus
CpefHeB3BeLleHHbIX MPOLUEHTHbLIX CTAaBOK MO KpeauTaMm, rnpeaocTaB/ieHHbIM KpeaAUTHbIMU
opraHusaunsmMm HedpUHAHCOBbLIM OpraHusaunsaMm B pybnsx W MHOCTpaAHHOW BantoTe,

packpbiBaeMble Ha oduumnanbHoOM calite baHka Poccums.

PbIHOYHOM CTaBKOM B OTHOLWEHUW [AOJITOCPOYHON apeHAabl SABNAETCA 3Ha4yeHue
CpeAHeB3BELLUEHHOM MNpOLEeHTHOM CTaBkM 3a Mecsu, Haubonee 6nu3kunm K pate
onpeaeneHns cnpaBeasivMBon CTOMMOCTW, B BankOTe, COOTBETCTBYIOLWLEN BanTe AOroBopa
apeHabl, Ha CpOK, COMOCTaBWMMbIA CO CPOKOM, OCTaBLUMMCSH Ha OTYETHYK A[aTy Ao

OKOHYaHWA CpOKa A0roBopa apeHabl.
4.6. [NTopsiAOK KOPPEKTUPOBKU PbIHOYHOMN CTaBKU

Ecnu nocnenHss packpbitaa Ha cailTe bBaHka PoccuyM cpeaHeB3BelleHHas CTaBKa
paccuMTaHa paHee, YeM 3a Mecslu A0 AaTbl OMpeaesieHusl CrpaBeasiMBOM CTOMMOCTU
aKTMBa (06s3aTenbCTBa), ANS onpeaeneHns HeobXoaAMMOCTU KOPPEKTUPOBKM PbIHOUYHOW

CTaBKU NMPUMEHAETCA CJ'IE,CI,YPOLIJ,MVI noaxoAa.

eksltOUeBas cTtaBka baHka Poccuu, gencrteBoBasllas Ha nocnegHun pabouni aeHb
Mecsiua, 3a KOTOpbI onpeaeneHa cpeaHeB3BeLleHHas CTaBKa, CpaBHMBaeTCs C
Kno4yeBon cTaBkon baHka Poccuu, aencTeyrowen Ha gaTty onpeneneHus
cnpaseanMBon CTOMMOCTH;

eeC/IM KNHOYEeBas CTaBka baHka Poccun He mM3MeHunacb A0 MOMeHTa onpeaeneHus
cnpasBeanmMBon CTOMMOCTW, B KayeCTBe PbIHOYHOM CTaBKM MpPUMEHSETCH
nocnefHsas packpbiTas cpeaHeB3BeLIeHHas CTaBKa;

eeC/nM K/tOYeBas ctaBka baHka Poccmu u3MeHunacb A0 MOMEHTa ornpeaeneHus
cnpasBeanmMeBon CTOMMOCTW, B KayeCcTBe pPbIHOYHOM CTaBKM MNpPUMEHSETCS
nocnefHas packpbiTas cpeAHeB3BeLUeHHAasi CTaBKa, KOTopas KOppeKTupyeTcs
nponopumoHanbHO naMmeHeHuto KnwoudesBon ctaBku baHka Poccum, T.e. 3Ha4YeHue
PbIHOYHOW CTaBKW M3MEHSEeTCA B TOW >Xe Nponopumu, B KakKOW M3MeHunacb

KJ1lo4eEBaAA CTaBKa.

3 http://www.cbr.ru/statistics/?Prtld=int rat&ch=PAR 11965#CheckedItem.
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Mpuno>xxeHune 6

METOAWUKA ONPEAEJIEHNA CNPABEQ/IUBOWA CTOMMOCTM
AKTMNBOB C YHYHETOM KPEANUTHbIX PUCKOB

O6uwue nosioXXeHus

OueHKka KpeaUTHOro pucka MCNoNb3yeTcs ANs pacyeTa CrnpaBeasiMBoi CTOMMOCTHU
akTneoB. [lpy 3TOM B 3aBUCUMOCTM OT CTEMNEHU BINSHUA KPEeAUTHOrO puUcCKka Ha
CnpaBeaIMBYH CTOMMOCTb aKTUBbI KNacCUULUMPYOTCA Ha cneaylolme ctaaum:

e CTaHaapTHble (6e3 npm3HakoB obecueHeHns);

e obecueHeHHble (6e3 HacTynneHnsa aedonTa);

® aKTMBbl, HaxoadLWHMNECA B ,qed)onTe.

NMepeyeHb  aKTUBOB, MCNOJIb3yeMbld  ANA  yKas3aHHbIX  CcTagum
3al0JDKEHHOCTH, CrnpaBeAsiMBasl CTOMMOCTb KOTOPbIX KOpPPEeKTUpPYyeTcss Ha

pa3Mep KpeauTHOro pucka:

CraHpapTHble akTuBbl (6e3 npn3HakoB o6ecueHeHns), a UMEHHO:

e [paBa TpeboBaHMs M3 AOroBopa 3aliMa U KpeauTHOro Aorosopa (B cny4yae ecnum
3aMMoaBLEM NO A0roBopy BbicTynaer ®oHAa);

e [lebuTOpCcKass 3ad0/IKEHHOCTb (B cC/lyyae oOnpeaeneHns  cnpaBensnBoMn
CTOMMOCTM TaKOM 3aA40/DKEHHOCTU C UCMNOSIb30BaHMEM MeToAa MNPMBELAEHHON CTOMMOCTM

6yayLNX AEHEXHbIX MOTOKOB).

Ob6ecueHeHHble (6e3 HacTynneHusa aecgonrta), a MMEHHO:

e [leHeXHble CpeacTBa Ha cyeTax M BO BKIajax;

e [loNroBble MHCTPYMeHTbl (B Clly4ae OTCYTCTBMSA LEeH aKTUBHOro 6upxxesoro
pblHKa (NepBbli YpOBEHb), MO3BONAOLWNUX ONpeaennTb CnpaBeanmBytd CTOMMOCTb Ha
naty onpegeneHuns CHA);

e [lpaBa TpeboBaHWA M3 KpPeAUTHbIX AOrOBOPOB M AOrOBOpPOB 3amMMma (B crydae,
ecnn 3anmMojaBLeEM No A0roBopy BbicTynaet ®oHA);

e [ebutopckas 3a40/1)KEHHOCTb;
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e AKTMBbI, CTOMMOCTb KOTOPbIX Onpefendercad Ha OCHOBaHWMW OTYETa OLUeHLUMKa

(c yyeToM NONOXEHUM, YCTAaHOB/EHHbIX B Paszaene 7 HacTosLWEro NpuUIoXeHus).

AKTMBbI, Haxoaawmecs B aedonrte, a MMEHHO:
e Bce Buabl akTMBOB, HaxoasLwwmecs B gedonTe.
Ons  uene HacCTosILLEN  METOAMKW, KOHTpareHTbl -  WHAMBUAYANbHblE

npeanpuHUMaTeNn NPUPaBHMBAOTCS K KOHTpareHTam — puMandyeckum nuuam.

TepMUHbI U OnpeaesieHnus, ucnoJiblyeMmbie B Hactosiwem lNMpunoxxeHmm

KpeAnTHbIN PUCK — PUCK BO3HMKHOBEHWUS MOTEPb B pe3y/sibTaTe€ HEUCMNOSIHEHUS
ob6a3aTenbCTB  KOHTpareHToM (3MUTEHTOM) o0643aTenbCTB, a TakKXke B pe3ynbraTe

N3MEHEHUS OLLEHKN KPeANTOCNOCOBHOCTM (KpeaAUTHOro pUcKa) KOHTpareHTa (3MuUTeHTa).

be3puckoBas cTtaBka:

e B poccumnckux pybnsax:

Ons  3ap0/mKEHHOCTM CO  CPOKOM A0 nMoraleHus, He npesblwatowmm 1
KaseHaapHbIi AeHb — cTaBka Mosprime?;

CraBka, onpeaensemMas Wu3 G-kpuBon (KpuBoM 6eCKYNOHHOM AO0XOAHOCTMU
MOCKOBCKON 6UpPXN>), MOCTPOEHHOW MO POCCUNCKUM TOCYAAPCTBEHHbIM O6MMraumsaM -
AN 3a40/1HKEHHOCTM CO CPOKOM A0 MOoraleHuns, npesbiwawmM 1 KaneHaapHblii AeHb.

Ons uenen pacyeTta 6e3pnUCKOBON CTaBKM, UCMOMb3YOTCA cneaytowme
OKpYrneHus:

3HayeHuMe CpoKa CTaBKM onpeaensercs A0 4 3HAaKOB NocCsie 3ansTon;

MTorosoe 3HauyeHme CTaBKK ornpenensaercsa Ao 2 3HaKoB nocrie 3anaTon.

e B aMepukaHckux gonnapax:

Ona  3afj0/MKEHHOCTM CO  CPOKOM [0 noraweHus, He npesblwawowmm 1
KaneHaapHbIi AeHb — cTaBka SOFRS;
Ansg 3a40/1KEHHOCTM CO CPOKOM A0 MoralleHuns cebiwe 1 KaneHaapHoro AHs, HO He

npesbiwaowmM 30 KaneHAapHbiX AHEA — MWHTEPNONSAUUS CTAaBKU Mexay 3HAaYeHUeM

4 http://www.mosprime.com/
5 https://www.moex.com/s2532
6 https://www.sofrrate.com/
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ctaBkn SOFR n cTaBKOM MO aMEpPUKAHCKUM FrOCyAapCTBEHHbIM LieHHbIM 6yMaraM’ Ha cpok
1 Mecsau,.

CraBka, nony4yawouwascsa MeToAOM JIMHEMHOWM  UMHTEPNONsaAuuMM CTaBOK MO
aMepUKaAHCKUM rocyaapCTBeHHbIM obnuraumaMm - Ans 3a40/1KEHHOCTM CO CPOKOM A0

noraweHus, npesblwamowmm 30 KaneHgapHbIX AHEN.

e B eBpo:
Ona 3af0/PKeHHOCTM CO  CPOKOM A0 noraweHud, He npesblwanwmm 1

KaneHaapHbI AeHb — cTaBka ESTRS;

Onsa 3a40/HKEHHOCTM CO CPOKOM A0 NoralleHus cebiwe 1 KaneHaAapHoro AH4, HO He
npesblwamwmMm 90 KaneHAapHbIX AHENW — UHTEpnonsAuMs CTaBKUM MexAay 3HadeHuem
ctaBky ESTR n cTaBkol No o6nuraumnsiM eBpo3oHbl ¢ perTnuHrom AAA® Ha cpok 3 Mecsiua.

CraBka, nony4awwasacs MeToAOM JIMHEMHOW  WHTeprnonsuum CTaBoK Mo
obnuraumMam eBpo30OHbl C penTuHroMm AAA - Ans 3a40/1KEHHOCTM CO CPOKOM A0

noraweHunsa, npeBblllalolWLlinMm 90 KaneHaapHbIX OHeNn.

dopmyna 1. DopMmyna IMHENHOW MHTEpPNONIALNMU

RK ppieecmu D, = D
n,.—-v_,
RKy_ +—"——x (RKysy— RKy_,) ,ecmn Dy < Dy < Doy
Vi =V
RHDm-m.::J ec.H Dm = ﬂm::

roe:

Dm - CpOK A0 noraweHus MHCTpYMeHTa m B rogax (onpegensercsa ¢ TOYHOCTbI A0
4 3HAKOB Mocne 3anaTon);

Dmin, Dmax - MUWHMUManbHbIN (MakCUManbHbIM) CPOK, HA KOTOPbLIA onpeneneH
YPOBEHb MPOLEHTHbIX CTaBOK 6GeCKYnOHHOM AOXOAHOCTM noaXxoaswmx (peneBaHTHbIX)
rocyfapcTBeHHbIX LeHHbIX 6ymar, B rogax (onpepensercsa C TOYHOCTbO A0 4 3HaKOB

rnocne 3ansTon);

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

8 https://www.ech.europa.eu/stats/financial markets and interest rates/euro short-
term rate/html/index.en.html

9

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/inde
x.en.html
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V+1, V-1 — Hanbonee 6nmn3km K Dm CpOK, Ha KOTOPbIA U3BECTHO 3HAYEHNE KPUBOM
6ecKyrnoHHOM AOXOAHOCTU, He npeBblwakwmn (npeeblwatowmin) Dm, B rogax;

RK(T) - ypoBeHb MNpPOLEHTHbIX CTaBOK Ans cpoka T, rae T MOXeT NpuHUMaTb
3HayeHuna V-1, V+1, Dmin, Dmax.

PD (BeposiTHOCTb AecdosiTa) NO aKTUBY - OLIEHKA BEPOSATHOCTU HACTynJaeHus
cobbiITna pgedonTta. lMopsaok onpegeneHns PD ycTaHoBneH B pasgene 4 HacToswero
MpunoxeHunsa.

LGD (loss given default) - oueHka ypoBHSA MNoTepb B Ciydae HacTynjaeHus
hedonta. PaccunTtbiBaeTca € yyeToMm obecneyveHus no obsa3aTenbCTBYy, BK/AOYas 3anor,
nopyuymtenscteo u T.n. [lopagok onpeneneHus LGD ycrtaHoBneH B pasgene 5
HacTosaLwero NpunoxeHus.

CoR (Cost of Risk, ctoMMOCTb puCKa) - [0/ OXUAAEMbIX KpeaAUTHbIX
ybbITKOB, onpeaensemMass Kak OTHOWEHWe CyMMbl CHOPMMPOBAHHOINO pesepsa MnoA
KpeauTHble y6bITKM K BanoBon 6anaHCOBOM CTOMMOCTM KPeAUTOB MO AAHHbIM OTYETHOCTU
MC®O BblbpaHHbIX 6aHkoB. [opsaok onpeaeneHmss CoR ycTaHoBneH B pa3gene 6
HacTosawero MpunoxeHus.

KpeaAnTHbIW PEeUTUHI - MHEHMEe He3aBWCMMOrO PEUTUHIOBOro areHTCTBa O
CNOCOBHOCTN PEUTUHIYyeMOoro JiMua WCMOMHATb MpUHATbIE Ha cebsa  duHaHCOoBbIE
obsazaTtenbctea (0 ero KpeamTocrnocobHocTn, (HUMHAHCOBOW HAAEXHOCTU, (UHAHCOBOM
YCTOMYMBOCTM), BbIpaXeHHOEe C MWCMNONb30BaHMEM PEUTUHIOBOM  KaTeropum Mo
onpeaeneHHoOn pemTUHIoBOW LLKane.

B uensax npuvMeHeHMs HacToswen MeToAMKU ANS MOHUTOPUHIra Mpu3HakoB
obecueHeHna wn cobbITM  pedonta  MUCNOMb3YKTCA  MHGOpMaUMa, NoSyvYeHHas
(onybnukoBaHHas) OT CeAyWUX PEUTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutnyeckoe KpeaguntHoe PentuHrosoe AreHTcTeo (AKPA)

e PentnHrosoe areHTcTBO RAEX («2kcnepTt PA»)

e O6WwecTBO C OrpaHMYEHHOW OTBETCTBEHHOCTbK <«HauwuoHanbHoe PenTuHrosoe
ArentctBo» (OO0 «HPA»)

e O6WecTBO C OrpaHWYEeHHOW OTBETCTBEHHOCTbIO «HauuoHanbHble KpeauTHble
PenTnHrn» (000 «HKP>»)
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B uendax npyMMeHeHns HacTosWen METOAUKN ANS onpeaeneHns YpoBHSA pENTUHra C
uenbo nocnepywwero onpegeneHus BenuumH PD, wucnonb3yetcs wuHdbopmauums,
nony4yeHHas (onybnnkoBaHHas) OT CNeAyrLWNX PENTUHIOBbLIX areHTCTB!:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutuyeckoe KpeantHoe PenTuHrosoe AreHTcTBo (AKPA)

e PentuHrosoe areHTctBo RAEX («2kcnepT PA»)

CTyneHb KpeauTHOro pentuHra (rpeva) - MUHMManNbHbIA War getanusauum
KpeaAuTHOro penTtuHra B 6yKBEHHO-CMMBOJMbHbIX (Hanpwumep, BBB-, BB+ wn T.n.) wnnu

6ykBeHHO-4McnoBbIX (Hanpumep, Baa3, Bal) o6o3HaueHUaXx.

Aedont - HacTynieHve CcobbiTUA, nMpupaBHMBaAEMbIX K Aedonty u
YyCTaHOBMIEHHbIX B pa3sgene 3 HacTtosawero MNpuioxeHns M OTCYTCTBUE yperynnpoBaHus
cuTyaumm Ha CpOKM, onpeaensiemble OTAEeNbHO ans pa3Horo BMAa
aKTMBOB/06g3aTeNbCTB.

MNpenenbHble CPOKM Npu3HaHUa AedonTta ANns pasfnyHbIX BUAOB 3a40/1KEHHOCTU
yKasaHbl B . 3.1.

OnepauuoHHas Aebutopckas 3a/0/DKEHHOCTb - Aebutopckas
3a0/1XKEHHOCTb, OTBeYalolwas KpuUTepusiM, yCTaHOBJIEHHbIM B [punoxeHun 6 a Takxke
WHbIM  MNPUIOXeHUsaM Hactoawmx [lpasun onpegeneHns CYHA and  npusHaHuA

3a10/IXXEHHOCTN onepaumoHHOMN.

Paspen 1. CraHpapTHble akTuBbl (6e3 npusHakoB obecueHeHuUs)

1.1. lna onepaunoHHOW 3a40/IKEHHOCTM BMAOB, YKa3aHHbIX B HACTOSALUMX
MpaBunax onpegeneHns CYA, AWCKOHTMpOBaHME He npoBoAUTCS, nNpu cobngeHuu
TpeboBaHMM AN NMPU3HAHMS 3a40/1KEHHOCTU B Ka4eCcTBe ornepaunoHHOMN.

1.2. OueHka akTuBoB 6e3 npu3HakoB obecueHeHus, cnpaseanMBas CTOUMOCTb
KOTOpbIX onpegenserca no Metoay NpuBEAEeHHOM CTOMMOCTU OyaywuX AeHEeXHbIX
NOTOKOB (3@ UCK/IIOYEHMEM Aerno3MTOoB, NOPSAAOK onpeaeneHnsa cnpaseaiMBon CTOMMOCTH
KOTOpbIX YycTaHoBsieH B [lpunoxeHnn 5 Hactoawmx [llpasun onpegeneHns CHA)

paccuynTbIBaeTCsa cneayowmMm ob6pa3om:
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dopmyna 2:

— N Pn . -
V= Z“=1{1+R<r@mjrfn}”“(1 LGD = PD(Tn)).

rge

PV - cnpaBeanmBas CTOMMOCTb aKTUBA,

N - KONMYEeCTBO AEHEXHbIX MOTOKOB A0 AaTbl MOraweHns akTMBa, HauMHas C AaTbl
onpeneneHns CHA;

P,, - CyMMa N-0ro AeHeXxHoro notoka (NpoueHTbl 1 OCHOBHas CyMMa);

N - NOPSAKOBbIM HOMEP AEHEXHOro NOTOKa, Ha4YnHasa C aaTbl onpeaenenmnsa CHA;

R(T(n)) - 6e3puckoBas cTaBka Ha cpoke T(n), onpeaensieMass B COOTBETCTBUMU C
NnopsiAKOM, YCTAHOBJ/IEHHbIM B pa3gene «Obuwme NonoXeHns»;

T(n) - KonnyecTso aHen oT AaTbl onpeaeneHmss CHA A0 AaTbl N-Oro AEHEXHOro
NnoTOKa;

PD(Tn) (Probability of Default, BeposaTHoCTb AedonTta) — BEPOATHOCTb, C KOTOPOM
KOHTpareHT B TedeHne T(n) AHEeN MOXET OKa3aTbCsl B COCTOSSHMW gedonTta. BeposTHOCTb
aedonta PD(T(n)) onpepensieTcss C y4eTOM MOJSIOXEHMIN, YCTAHOB/IEHHbIX B pa3gene 4
HacToswero MpunoxeHus.

LGD (Loss Given Default, notepn npu gedonte) — 40N OT CYMMbl, NOABEPXEHHOMN
KpeaAuTHOMY PUCKY, KOTOopash MoXeT 6biTb noTepsHa B cny4yae gedonta KOHTpareHTa;
onpeaenseTcs B COOTBETCTBMW C MOPSAKOM, YCTAHOBAEHHbIM B pasjene 5 Hactoswero
MpunoxeHuns.

MpoOMEeXyTOYHblE 3Ha4YeHWs pacyeTa MNpuUBEAEHHOM CTOMMOCTM AN  KaXAoro
OEHEeXHOro noToKa, CKOPPEKTUPOBaHHble Ha BEIMYMHY KpPeaUTHOrO0 puUCKa He
OKpYrnstoTcs.

1.3. Ana oueHku cnpaBeasMBOM CTOMMOCTM npaB TpeboBaHWn MO aKTuBaM
(gporosopam) ®oHAa K GU3MYECKUMM nuuaMm A0 HactynneHums pedgonta U C y4dyeToMm
nonoxeHun B Pasgene 6, ncnonbsyerca ®opMyna 2, B KOTOpPOM Kaxkaoe rnpousseneHue
PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpepensietca B COOTBETCTBMM C MNOPSAAKOM,
yCTaHOBNEHHbIM B pa3gene 6. [ns OUEHKWM CTaHAAPTHbIX aKTMBOB MCMOJb3yeTcs

3HayeHune CoR anga cragun 1.
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Paspen 2. OueHka akTuBoB. O6ecueHeHue 6e3 pecdonTa.

2.

2.1. lpn BO3HUKHOBEHWUU CObbITUSA, Beaywero K obecueHeHWlo, crpaseanuBas
CTOMMOCTb AOJITOBbIX WHCTPYMEHTOB (B Cllyyae OTCYTCTBUS LEH akTUBHOro 6upiesoro
pblHKa (ypoBeHb 1) Ha gaTy onpegeneHnsa CYA), B TOM uucne AeHEeXHbIX CpeAcTB Ha
cyeTax W BO BK/Jagax, CripasBensinBasi CTOMMOCTb AeBUTOPCKOW 3a[0/HKEHHOCTWU, Mpas
TpeboBaHMA MO A[OoroBopaM 3aMMa W  KpeauTHbIM AoroBopaM (B chnyyae, ecnu
3anMopaBLeM No A0rosBopy BbicTynaeT ®oHA), onpenenseTcs B COOTBETCTBMU C METOLOM

KOPPEKTMPOBKM CrpaBeasiMBo CTOMMOCTM Mo dhopmyne 2.

2.2. Cob6biTnA, Beaywme k obecueHeHuo:

2.2.1. B OTHOWEHNV HOPUANYHECKUX NTNL,

2.2.1.1.YxyaweHne @GUHAHCOBOrO0 MOJIOXEHUSA, OTpa3uBLUMECS B AOCTYMHOM
(1HAHCOBOM OTYETHOCTWN, B TOM UYMC/IE CHMXEHME CTOMMOCTM YUCTbIX aKTUBOB 6onee yem
Ha 20%;

2.2.1.2.HeraTmBHOe AENCTBUE PEUTUHIOBbIX areHTCTB — B C/lydae Hanuuusa y
KOHTpareHTa penTuHra permTUHIrOBOrO areHTCTBa, BXoAAwmMX Nmbo B peecTp KpeaUTHbIX
PEWTUHIOBbIX areHTCcTB, /Mb60 peecTp duAnanos U NpeacTaBUTENbCTB MHOCTPAHHbIX
PEUTUHIOBbIX areHTCTB, NybanKyeMblix Ha canTe baHka Poccuun:

e CHuxeHune penTtuHra Ha 1 ctyneHb n 6onee;

e OT3bIB penTMHra (3a WCK/YEHMEM CJlyyaeB, KOorga KOHTpareHTy MpUCBOEHbI
PENTUHIN  HECKOJIbKUX PENTUHIOBbIX areHTCTB W OT3blB PEWTUHra He 4dBdeTcH
CcneacTBMEM yXyAleHUs KpeamTocnocobHOCTU aMuTeHTa). Takoe peweHne odhopMnseTcs
MOTUBMPOBAHHbLIM CYXXAEHWEM YNpasBsAoLWen KOMNaHn.

YXyAaweHne penTuHra, npucBOEeHHOro No MexayHapoAHOW LWKane B MHOCTPaHHOM
Ba/IlOTe AN 3a40/DKEHHOCTM He Y4UUTbIBAeTCs B KadecTBe npu3Haka obecueHeHus B
cny4ae, ecnv oHU obycnosneHbl yXyAlWweHNneM CTPAHOBOW OLLEHKU SMUTEHTa / 3aeMumKa.

YXyglweHne penTuHra OAHMM PEUTUHIOBbIM areHTCTBOM, paHee npou3BefeHHoe
APYrMM pEeuTUHroBbIM areHTCTBOM UM Y4YTEeHHOe B KayectBe cobbiTnda, Beaywero K
obecueHeHUo, He y4yuUTbIBaeTCHd, eCc/in MNPUYMHON YyXYALEeHUS SBASETCS OAHO U TO Xe

cobbiTHne.
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2.2.1.3. Pe3kuin poCT AOXOAHOCTM Ntob6oro A0AroBOoro WMHCTPyMEHTa 3MUTEHTA
(3@ nocnegHmne 5 TOProebiX AHEW Npu OTCYTCTBUM pocTa goxogHoctn ODP3 u npwm
OTCYTCTBMM POCTa AOXOAHOCTU aHaNOrn4HbIX obnuraunin sMUTEHTOB).

Ynpasnswowas KoOMNaHUs Ha OCHOBE 3KCMEepPTHOro (MOTMBUPOBAHHOIO) CYXAEeHus
onpeaensieT BAUSIHME pPOCTa AOXOAHOCTU obnuraumm Ha KpeamToCrnocobHOCTb IMUTEHTA,
NCXO0Asa U3 CpaBHEHMS CO CMP3A0M aHanornyHbix obnuraummn kK OO®3 Ha AaTy OUEHKMU.

2.2.1.4. Ot3bIlB (2aHHYIMPOBAHME) NULEH3UM HA OCYLLECTBIEHNE OCHOBHOIO BMaa
AeATeNbHOCTMW.

2.2.1.5. Wc4ye3HOBEHME aKTMBHOMo pblHKa Ansg @GUHAHCOBOrO aKktuea B
pe3ynbTaTe (PUHAHCOBbIX 3aTPYAHEHUI IMUTEHTA.

2.2.1.6. Hanunume Npu3HaAKOB HeCOCTOSTENbHOCTU (6aHkpoTCcTBa)C.

2.2.1.7. An4 3a0J1>KeHHOCTU no 3aMMam, KpeaouTtam, ¢d1HAHCOBbIM
WHCTPYMEHTaM - CTaBwuh obuwenssecTHbIM aedont no obasaTtenbCTBaM XONAWMHIOBOM
KoMnaHuu wunu paedont no nybnMyHOMy [OATY KOMMaHui rpynnbill, K KoTopoW
NPUHAANEXWUT KOHTpPaAreHT, B C/y4yae nMpoAo/KeHUs o0b6CnyXxuBaHMa [aonra camumm
KOHTpareHToMm nocne coboitna gedonra.

2.2.1.8. Ana HeobecneyeHHOM  3a40/HDKEHHOCTM MO  3aKMaM, KpeguTam,
(PUHAHCOBbLIM MHCTPYMEHTaM — pe3KUh poCT A[OXOAHOCTM NO NybanyHOMY Jonry
KOMMaHMN rpynnbl, K KOTOPOM MPUHAANEXUT KOHTpareHT (3@ MCK/IYEHWEM Cy4aes,
Korga KOHTpareHT wuMeeT nybsnyHble KOTMPOBKM [AONrOBbiX 06a3aTenbCcTB M 3TU

KOTUPOBKUN HE MOKa3blBAalOT NMpMU3HAKOB O6€CLI,eHeHMFI).

2.2.2.B oTHOWeEHUN pn3nuecKunx nuuy

2.2.2.1. MNosiBneHue Yy Ynpasnsawwen KOMAOAHUM UWHPOPMAUMM O CHUXKEHUN
BO3MOXHOCTU (pusmyeckoro nuua obcnyxmeaTb obsizaTtenbCTBa, B TOM 4uCie - norteps
paboTbl, CHMXeHune 3apaboTHOM MaTbl MAM MHOMO pacrnosiaraeMoro agoxoza, noreps
TpyanocnocobHocTn, ytpata wunmnm obecueHeHne COBCTBEHHOCTWU, SABMASAKOWENCS OAHUM U3

NCTOYHMKOB Aoxoda dusmyeckoro nuua.

0 B TOM uncne cooTBeTCTBUM €O CT. 3. ®3 N2127 «O HecocTosTenbHOCTH (6aHKPOTCTBE)», pacCMOTPEHME CYAO0M Mo
CYLLecCTBY 3asBfeHnn o baHkpoTcTBe U T.4. OakT nogadun 3asBneHnsa o 6aHKpOTCTBE MOXET HE pacCMaTpmBaTbCs Kak
npusHak 6aHkpoTcTBa.

1 MoHsATME rpynmnbl CBA3aHHbIX JIML/KOMMNaHWM BBOAMTCA MO aHanorumn co cT. 64 ®3 N286 «O LieHTpanbHoM 6aHke
Poccuiickon ®epepaunn (baHke Poccum)»

46



2.2.2.2. MNosasneHue y Ynpasnsiowien KOMMaHum nHpopMauunm 06
NCNONTHUTENBbHOM MPOM3BOACTBE B OTHOLWEHUM (DU3NYECKOro nuua B obbeme, BAUSIOLLEM
Ha CrMocobHOCTb pmnamyeckoro nmua obcnyXxmMBaTb CBOU oba3aTenbcTBal?,

2.2.2.3. NogBneHne y Ynpasngawwen KoOMAaHUu WMHdopMauum o BO36yxAeHWUU

YrosioBHOro aAena B OTHOLWEHNN CbVI3VI‘-IeCKOFO nnua nnun obbaBNeHUN ero B pPO3bICK.

2.2.3. B oTHOWEHNN (PU3NYECKUX U IOPUANYECKUX JTNL

2.2.3.1. HapyweHune cpoka uCrnofHeHus o0653aTenbCTB Ha MEHbLWUW CPOK, 4YeM
onpeaeneHo Ynpasngwwen KoMnaHuen Ansa npusHaHumsa aedonta (BkA4Yas nociegHun
AeHb CpoKa, YCTaHoBNeHHoro pansa pedonta), HO 6onbwwi, 4YeM A9 MPU3HAHUSA
AebuTopcKon 3a40/HKEHHOCTN ONepauoOHHOMN.

Ynpasnsawwas KOMNaHMsa UMeeT NpaBo He cuyuMTaTb obecueHeHHOW 3a40/HKEHHOCTb
(kpome o06s3aTenbCTB MO  OMepaunssiM Ha PpblHKE peno W C  NPOU3BOAHbIMU
WHCTPYMEHTaMn), NpOCPOYEHHYIO HA OAMH AEHb, B C/ly4ae Hainymsa LOKYMEHTOB (KOnuin
AOKYMEHTOB), CBUAETENbCTBYOLWMX O CBOEBPEMEHHOM UCNOMHEHUM 06593aTeNbCTB.

Takoe peweHne opopMISeTCss MOTUBMPOBAHHbLIM CyXXAeHMeM YNpaBastioLllen
KOMMaHUN C NPUIOXKEHNEM KOMUN NOATBEPXKAAOLWNX JOKYMEHTOB.

2.2.3.2. lNpenoctaBneHme KpeautopoM YCTYNKWM CBOEMY 3aeMLWMKYy B CUY
SKOHOMMYECKUX MPUYMH WAN [OrOBOPHbLIX YCNOBUIA, CBA3a@HHbIX C (OUHAHCOBbLIMU
3aTPYAHEHMSMX 3TOr0 3aeMuMKa, KOTOPYK KpeauTop He npepoctrasun 6bl B MHOM
cnyyae (B TOM 4ucne pecTpykTypu3auusa 3a40/KEHHOCTU C YMEHbLUEHUEM CTaBKW,
NposiIoHraumen 3a40/1XKEHHOCTU UM OTCPOYKOM BCEX MW YacTu NnaTexen).

2.2.3.3. NHble cobbiTus, Beaywme Kk obecueHeHuo, He yKa3aHHble B HAaCTOSLMX
MNpasunax onpeaeneHna CYA, MoOryT npuHMMaATbCA ANA pacdeTa CTOMMOCTU YUCTbIX
akTneos ®oHAa, Ha OCHOBAHWM MOTUBMPOBAHHOIO CyXAEHUSA YNpasisdoLwWwen KoMNaHum
yKas3aHWeM aaTbl BO3HUKHOBEHUSA COObITUA 06ecueHeHnsa U CoAepXaHUU Takoro cobbiTus
C TMNOATBEPXAEHMEM MUHPOPMAUUM U3 OTKPbITbIX WIN COBCTBEHHbLIX WCTOYHMKOB

Ynpasnsowen KoMnaHuu.

2.3. B cnyyae ecin npu npoBeAeHUM MOHUTOPUHIA CTAHOBUTCA [AOCTYMHOM
MHdpopMauns o npusHakax obecueHeHusi, cnpasBeanmeasl CTOMMOCTb KOPPEKTUPYETCS Ha

Ty Xe aaTy.

12 Hanpumep, UCMONHUTEIbHOE NMPOM3BOACTBO Ha CyMMy 60Jiee YeM MOJIOBMHA MECSYHOro A4oXo4a Gusnuua.
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2.4. O6ecueHeHMe NOo pa3/In4YHbIM aKTUBaM, OTHOCALLMMCS K KOHTpareHTy.

2.4.1.B cnyyae BO3HWKHOBEHUSI 06ECLEHEHWUSI MO OAHOMY aKTMBY OCTasIbHblE
aKTUBbI, OTHOCSALLMNECSA K KOHTPAreHTy, TakXe cumTarTca ob6ecueHeHHbIMM 3,

2.4.2.NMopyynTtenbCcTBa M rapaHTMM KOHTpareHTa C npu3HakaMu obecueHeHus

NMPUHMMAIOTCS B pacyeT C yyeToM ob6ecLieHeHus.

2.5. MOHMTOPUHI NpU3HaKoB o6ecueHeHun

2.5.1. MOHUTOPUHI N0 (PUHAHCOBOM OTYETHOCTU - HE MO3Xe 4YeM yepe3 1 Mecsay
nocne nosiBNeHns Takon OTYETHOCTU, HO He pexe, YeM 1 pa3 B nonroga Ans OTYETHOCTU
no PCBY u 1 pas B rog ansa otyetHocTn no MCOO.

2.5.2. MOHUTOPUHI NO PbIHKY LUEHHbIX 6yMar npoBOAMTCA Ha KaxAaykw a[aty
pacyeta CHA.

2.5.3. MOHUTOPUHI No BM3MYECKMM fMLaM NpoBOAMTCS pa3 B 6 MecsLeB.

2.5.4. MOHUTOPUHI MO  JAaHHbIM NoO cyaebHbiM  pasbupaTenbcrtBaMm 414
IOPUANYECKUX NUL, NPOBOAMTCA pa3 B Mecsl. B cnyyae Manon 3Ha4YMMOCTM akTuBa Mo
OTHoOweHno K CHA (mMeHee 0.1% ot CHA) n no cymme (MeHee 100 000 py6.) MOHUTOPUHT

nMpoBOANTCA HE peEXe, YHEM pa3 B KBapTarl.

2.6. Bbixoa n3 coctossHus obecueHeHuUsn.

3a40/KEeHHOCTb NepecTaeT cunTaTbcs obecueHeHHOM B crneayowmx caydanx:

2.6.1. ing ropuanyecknx nuu,

2.6.1.1. Ana obecueHeHMs n3-3a NpeBbllEeHMNS NOPOroBbiX 3HAYEHUN - B Ciydae
npekpaweHus npueegwero K ob6eCueHeHMI0 HapyLeHUs MOpoOroBbiX 3HaYeHui
¢dMHaHCOBbIX NOKa3aTenen B TedeHne AByX KBapTasoB.

2.6.1.2. na obecueHeHUs M3-3a MOHUXEHUSA PENTUHra - B Cllyyae MoBbIWEHUS
pEeNTUHra, KOTOpbIN paHee 6bll NOHMXEH, MO0 COXpaHEHUS PenTUHra co CTabunbHbIM
MPOrHo30M B TeYeHUe CpoKa He MeHee 12 Mecsues.

2.6.1.3. Ana obecueHeHMA wn3-3a pe3Koro pocta AOXOAHOCTM MO TOPryembiM

AONroBblIM UHCTPYMEHTAM SMUTEHTA — B C/iyda€ BO3BpalleHund Ccnps3a0B Mo obnuraumnsam

13 Kpome cnyuaes
eHANIMUMNSA PbIHOYHBIX KOTUPOBOK MO TOPryeMoii 3aA0/IKEHHOCTU KOHTpareHTa/aMUTEHTa;

.OCI'IapVIBaEMOVI 3a40J/IKEHHOCTN MO NEHAM U IJJTpad,)aM — A0 MOMEHTa NoJly4eHNa UCNONTHUTENTIbHOIoO INCTa.
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aMuUTEeHTa K G-KpPMBOMW K MPEXHUM YpPOBHAM (NMB6O YpOBHSM KOMMaHWK, KOTOpble A0
MOMEHTa ob6ecLeHeHNs TOProBannchk ¢ 6IM3KNUM cnp3aoM K G-kpuBoiil?).

2.6.1.4. na obecueHeHns mn3-3a NoTepu NULUEH3UM — B C/ly4ae BOCCTAHOBJ/IEHMS
AvueH3nn nMbo nonyvyeHns NULEH3nM Ha 3TOT XKe UIN UHble BUAbl AeATEeNbHOCTU; BbIX04
N3 COCTOSIHMSA obecueHeHns BO3MOXEH TOJSIbKO B C/lyyae NnojlydeHust He MeHee 4YeM ABYyX
KBapTasibHbIX OTYETOB WAM rOoAOBOro OT4YETa O AEATENIbHOCTM KOHTpareHTa B HOBOM
KayecTtBe, nNpuM 3TOM B AeATENIbHOCTU AOJ/IXKHbl OTCYTCTBOBATb MHble MPU3HAKKU
obecueHeHuns.

2.6.1.5. lna obecueHeHUss u3-3a WCYE3HOBEHUS AaKTMBHOIMO PpblHKA WU3-3a
¢dunHaHcoBbIX NpobneM sMUTEHTa - B C/lly4yae BOCCTAHOBJ/IEHUS AKTUBHOMO pblHKA U
OTCYTCTBUS MHbIX NPU3HaAKoOB obecueHeHuns.

2.6.1.6. Ina obecueHeHUa n3-3a HanMumMsa NpusHakoB 6aHKpPOTCTBa - B Cly4ae
OTCYTCTBMSA Npu3HaKoB HAHKPOTCTBA B TEYEHNE CPOKA HE MeHee 6 Mec.

2.6.1.7. [nga Bcex cny4yaes - B Clly4yae U3MEHEHUsA COoCTaBa akKuUMOHepoB, Koraa
HOBble  aKUMOHEpbl CYLLECTBEHHO YAy4yllakT OUEHKY BO3MOXHOW  MOoAAEpXKKMU
3aeMlmnKa/KoHTpareHTa. [laHHoe aencreme A0/KHO 6biTb 060CHOBAHO MOTUBMPOBAHHbLIM
CYyXAeHNeM.

2.6.2. B oTHOWEHUN PU3NYECKNX NunL.

2.6.2.1. Ons obecueHeHus n3-3a MHdopMaunmn 06 yXyALweHun
nnartexecnocobHoCcTM - B CAyyae nMonyyYeHus uHdopMaumMm O BOCCTAHOBIEHUMU
NaaTeXxecrnocobHOCTN M COXPaHEHMM 3TOr0 CTaTyca B TedeHne cpoka He MeHee 6 mec. 1®

2.6.2.2. nsa obecueHeHns ns-3a MHpopMaumm 06 MCNONHUTENBHOM NPOU3BOACTBE
— B C/lyyae noraweHus 3a40/HKEHHOCTMN NO UCMOSTHUTENIbHOMY NPOU3BOACTBY.

2.6.3. B OoTHOWeHUn ropmanvyeckmnx n pusmdyecknx nuu.

2.6.3.1. [1na obecueHeHUs 13-3a HapyLIEHUSA CPOKOB UCMNONIHEHMS 06a3aTeNbCTB —
B C/lydae MoJIHOr0 WUCMOJSIHEHUSA MPOCPOYEHHbIX 0683aTenbCTB U He MeHee 4yeM 6 Mec.
obcnyxmnBaHMa 3aa0/KeHHOCTHM 6e3 NpocpoyeKk, MpeBblAoWmMX CPOK, MO3BONSAOLLMIA
OTHOCUTb 3aJ0/IKEHHOCTb K oOnepaunoHHOW. B cny4yae Hanuums [OKyMeHToB (KOnuu
AOKYMEHTOB) O CBOEBPEMEHHOM WCNOJSIHEHUU 0683aTeNbCTB U peasibHOM WCMOSHEHUU

ob6a3aTenbCTB B TeyeHue 3 AHEN Noc/ie HacCTYMNIeHMs CpOKa KOHTpareHT/3aeMLUnK Takxe

14 Cnpaa AN NPOCTOThl MOXET U3MEPSATLCA KaK pasHuLA Mexay AO0XOAHOCTbio obnuraunm n G-KpuBoi Ha
CPOK, paBHbIl atopaunu obnurauun.
15 Hanpumep, yBonbHeHMe 6e3 nepexoaa Ha HOBYO paboTy SIBNSETCS NPU3HAKOM obeCLeHeHUs,
Npwn YCTPOWCTBE Ha HOBYIO paboTy 3a40/KEHHOCTb 3aeMLIMKa nepecTaHeT CYNTaTbCH
obecueHeHHOI Yepes 6 mec.
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MoOXeT O6blTb BbiBEAEH M3 COCTOSAHMUA obecueHeHusl, AaHHoe AeNCTBME AO/KHO 6bliTb
060CHOBAHO MOTUBMPOBAHHbLIM CYXAEHUEM.

2.6.3.2. Ana obecueHeHnss un3-3a pecTpyKTypu3aumum B MNOSb3y 3aeMLUMKa — B
CNy4yae MoJSIHOro noraweHus pecTpyKTYpMpOBAHHOM 3a[0/1KeHHOCTU (KpoMe Ciy4vaes,
Korga OAHOBPEMEHHO C noraweHneM BO3HMKAEeT HOoBas  3a40/KEHHOCTb) W
obCcnyxunBaHuUs nNpoyern 3a[0/DKEHHOCTM 6e3  pecTpyKTypusauum U MpOCpPOYEK,
NpeBbIWAKLWNX CPOK, MO3BOMSAKOWNMA OTHOCUTb 33a40/IKEHHOCTb K OrnepauuoHHOM, B

TeyeHMe Cpoka He MeHee 3 MeC. nNOCMAe nMOralweHuss pecTpyKTypuMpOBaHHOMN

3a40/1KEHHOCTMU.
2.6.3.3. B Ccny4ae nony4yeHus nHdbopmaunm o] npeKkpaLLeHuu
cynebHoro/yronoBHOro npecnenoBaHus 3aeMLUMKa/KOHTpareHTa nyTem

onpaBAaaTenbHOro npurosopa nnMbo npekpaweHus aena. MNpu 3TOM B Cnyyae MUPOBOIO
cornaweHms Mexay 3aeMLUMKOM/KOHTPAreHToM W WUCTUOM YnpaBnstouwias KoMMnaHus
ob6si3aHa nMNpoBEecTU OUEeHKY @WUHAHCOBOr0O COCTOSIHUSS C YYETOM U3BECTHbIX WK
npeanosliaraeMbixX YCI0BUIA MUPOBOrO COrnalleHus.

2.6.3.4. Ina ob6a3aTenbCTB KOHTpareHTa, KoTopble cTanum obecueHeHHbIMM M3-3a
HapyLeHns ycrioBui 06cnyxumBaHmsa No opyrum obasaTtenbCTBaM KOHTpareHTa/aMUTEHTa,
- B CJlyyae noralleHus pecTpyKTYpUpOBaHHOM WM MNPOCPOYEHHOM 3a[0/HKEHHOCTU U
obcnyxmnBaHms BCeM Npoyen 3af0/MKEHHOCTM 6e3 HapyleHu YyCnoBUA UK
pecTpyKTypu3aumn B Te4eHne BCero nepuoaa A0 noraweHuns n 6 mec. nocne noralleHus

I'Ip06ﬂeMHOI7I 3a40/1KEHHOCTHU.

2.7. Pacuer cnpaBegiMBOoM CTOMMOCTM aKTMBaA C Y4YE€TOM MPU3HAKOB
ob6ecueHeHus (Ao aedonta KOHTpareHTa)

2.7.1. CnpasegnmeBass CTOMMOCTb aKTMBa TMMpPWU BO3HUKHOBEHUM MNpPU3HAKOB
obecueHeHUs onpegenseTca No MeToAy NpuMBEAEHHOW CTOMMOCTU 6yayluX AeHEXHbIX
NOTOKOB, YYWUTbIBAs KpeauTHble PUCKU 4Yepe3 KOPPEeKTUPOBKY JAEHEeXHbIX MNOTOKOB
(dopmMyna 2), 3a UCKTIOYEHMEM Cy4YaeB, OMMUCAHHbIX HUXEe B 3TOM NYHKTe. BeposaATHOCTb
aAedonta PD(T(n)) onpeaenseTcs ¢ y4eTOM MOSIOXEHUN, YCTaHOBNEHHbIX B pa3saene 4.

2.7.2. [na oueHKn crnpaBensiMBon CTOMMOCTU npas TpeboBaHWMW MO aKTuBaM
(noroopam) ®oHAa K GU3MYECKMM uuaM A0 HacTynneHusa gedonta M C yy4eToMm
nonoxeHun B Pasgene 6, ncnonb3yerca ®opmyna 2, B KOTOPOM Kaxkaoe npousBeneHue

PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpepensietca B COOTBETCTBMM C MOPSAAKOM,
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yCTaHOB/MIEHHOM B pa3gene 6. [na oOueHKWM KpeauTHO-obeCUeHEeHHbIX aKTUBOB
ncnonblyetcda 3HadeHne CoR gnga craguum 2.

2.7.3. [Ansa NnpoCpOYEHHOMN 4YacCcTu 3a40/KeHHOCTM B Popmyne 2 B kKadecTtse (Tn)
npuHUMaeTca 1 AeHb, eCi MOTUBUPOBAHHbBIM CYXXAEHMEM He YCTAaHOBJIEH MHOM CPOK.

UHpopMaumns O BbISIBJIEHHbIX PU3HAaKax obecLeHeHUs1 U BbiXode M3 COCTOSIHUS
obecuyeHeHUs1 NpeaoCcTaB/IsSeTcs Ynpasrsowen KomrnaHuer B Crieynaan3npoBaHHbIV
Aerosutapuii He rosgHee cregyroujero paboyero 4Hs 3a AHEM BO3HUKHOBEHMS MPU3HAaKa
obecyeHeHUsT nn BbIXO4a U3 COCTOSIHUSI obecleHeHus: (npu yCcr10Bumn, 410 MHGOpMaLms
O BO3HWKHOBEHUU MPpU3HaKa 0beCLUEHEHNSI W/IN BbiX0Aa M3 COCTOSIHMS obecuyeHeHus

rpsiMO MJIn KOCBEHHO Hab/irogaema YrnpasistoLen KOMaHnen).

Paspen 3. OueHkKa aKTMBOB, HAXOASALWMNXCA B COCTOSIHUKN aedonTa.
3.
3.1. TlMpepenbHble CpPOKM npusHaHua paedonta ANA passiMdHbIX BUAOB

3aA0/1KEHHOCTM!.

Aebutopckasn 3aA40/1)KeHHOCTb/ 0653aTenbCcTBa

Cpok
AebnTopoB/KOHTPAareHToB/3MUTEHTOB/3aeMLNKOB

Ob6s3aTenbcTBa 06/IMraunaM poCCUMCKUX/MHOCTPAHHbIX

7 / 10 pabouux gHen
SMUTEHTOB® / P a

O643aTenbCcTBa NO BbiNNAaTe 40X04aA MO AOJIEBLIM aKTMBaM

. 25 pabounx gHen
POCCUIACKNX/NHOCTPAHHbIX 3MUTEHTOB!/ P

O6s3aTenbCcTBa NO 3aMMaM/KpeanTaM pUaNYECKUX NnL 30 kaneHaapHbIX gHen

O6s3aTenbCcTBa Ha MeXO6AHKOBCKOM pbIHKE, pbIHKE

5 pabouunx gHen
MpOM3BOAHbLIX MHCTPYMEHTOB, pbiHKe PEMNO P A

NHasa 3a40/1KEHHOCTb (PU3MUYECKNX U IOpUANYECKUX UL Nepes

oo 90 kKaneHgapHbIX gHEN

3.2. B OTHOWEHUU puanYeckux nuu aecdonT M npupaBHUBAEMble K

HEeMy cobbiTun YKa3aHbl HNXXe:

16 laHHbIN CPOK MCMOb3YETCSA TOMLKO B C/lyYae HalMumUs COOBLLEHMI OT SMUTEHTA, areHTa UM UHbIX YMOJHOMOYEHHbIX
JIML, O HAMEPEHUN UCMONHUTL ob6a3aTenbCcTBa B 6anxalwmne AHK, T.e. 0 TEXHUYECKOM XapaKTepe Npocpoyku. B cnydae
OTCYTCTBUSA Takmx coobuieHunii nnbo B cnyvae obbsaBneHus o gedonte AedonT cUMTaeTCs HaCTyNUBLUMM CO OHS,
cneaylowero 3a yCTaHOB/IEHHbIM CPOKOM MCMOSIHEHNSI 0653aTeNbCTB.

17 NlaHHbIA CPOK UCMOSb3YETCS TOMbKO MPY HaNMUMM COOBLLEHMI O BbiNaTe AMBUAEHAOB SMUTEHTOM.
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3.2.1. HapyweHue ycnoBui noraweHns unm BbinaaTbl NPOLEHTHbIX AOXOAO0B MO
aKTMBy, a Takxe Nnboro nHoro obsa3artenbCTBa Ha CPoOK, 6ONbLIMIA, YeM yKa3aHo B n.3.1,
B CNlyyae ecnu aaHHas MHdopmaums nNpssMO MMM KOCBEHHO Habnwaaema Ynpasnstouien
KOMMaHMen.

3.2.2. OdwumumanbHoe onybnmkoBaHne B COOTBETCTBUM C deaepanbHbIMU
3aKOHaMM M WMHbIMW HOPMAaTUBHbLIMM MpPABOBbIMM akTamMu Poccuiickon depepaumn nnu
WHOCTPaHHbIX rocyaapcts MHdbOpMauMn O MPOCPOYKE WCMOSIHEHUS 3MUTEHTOM CBOUX
06a3aTenbCTB;

3.2.3. OdwuumnanbHoe onybnmkoBaHne peleHns 0 Npu3HaHum 6aHKPOTOM.

3.2.4. OdwuumnanbHoe onybnKoBaHUE pelleHns 0 Havane npMMeHeHus npouenyp
6aHKpOTCTBa — CO AHA ONybnukoBaHusA cooblieHns A0 AaTbl, NpeallecTBYOLWeNn aate
onybnnkosBaHus coobueHns 06 OKOHYaHUM NpuUMeHeHnsa npoueayp 6aHKpOTCTBa.

3.2.5. OdwuumnanbHoe onybnnkosaHue nHdopmaunm o] NMKBUAaLMn
IOPUANYECKOrO N1Ua, 33 UCK/IIYEHUEM Crly4YaeB NOr/IOWeEHNS N NPUCOEAUNHEHMS.

3.2.6. TlpucBoeHne 3aeMwmKy/KoHTpareHTy pentuHra SD (Selected Default) nnun
D (Default) co CTOpOHbI PENTUHIOBbLIX areHTCTB.

3.2.7. O6HapyXeHue KpeauTOpOM  HEBO3MOXHOCTM  3aeMLiMKa  MUCMOSHUTb
obs3aTenbCcTBa B CUy Kakux-nnmbo obctosaTtenbctB 6e3 MpuHATUMS crneumanbHbiX Mep

(HanpuMmep, peanusaunm 3anora)

3.3. B oTHoweHun d¢Pusnuyecknx nuuy K pAedonTy npupaBHUBAKOTCA
cnepyouwme cobbiTus:

3.3.1. HapyweHus ycnoBui rnoraweHuss uau BbiNaaTbl MNPOUEHTHLIX A0X0A0B MO
aKTMBY, coctasnsowemy aktusbl NMNO, a Takxe nwboro nHoro obssatenncrea Aebutopa
Ha cpok 6onee yem ykasaHo B n.3.1., B cnyyae ecnm gaHHas MHopMauusa npsaMo uam
KOCBEHHO HabnwaaemMa y4aCTHUKOM pblHKA.

3.3.2. OdpuumnanbHoe onybnmkoBaHue pelieHnst 0 NpuUsHaHuUKM nnya 6aHKPOTOM.

3.3.3. OdpuumnanbHoe onybsMKOBaHWE pelweHuss O Havane MnpuMeHeHUst K nuuy
npouenyp 6aHkpotrctBa - CcO AHA  onybnukoBaHua  coobuweHua A0 AaThl,
npegwecrteylowen pgate onybnnkoBaHns coobuieHns 06 OKOHYaHUKM MNpPUMEHEHUs
npouenyp 6aHKpoTCTBa.

3.3.4.Mony4yeHne cBeaeHUn o6 ocyxaeHun U3NYEeCcKOoro snua no YrosoBHbIM

npecTtynaeHnsm (KpoMe cny4vyaesB OCYXAEHUSA Ha YCTOBHbIN CPOK).
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3.3.5. NMony4yeHne ceegeHnn o6 obbABNEHUM HU3NYECcKoro nuua nponaswmm 6e3
BECTH.

3.3.6. NMNonyyeHune nHdopmMaumm o HaCTynaeHnn cMepTun pusn4eckoro amua.

3.4. [Odedont no passiMyHbIM aKTUBaAM, OTHOCSILLUMMCS K KOHTpareHTy.

3.4.1. B cny4yae BO3HMKHOBEHUSA Aedonta No OAHOMY aKTUBY OCTasibHble aKTUBbI,
OTHOCSALUMECA K KOHTpareHTy, TaKXe CuUYMTalTCs Haxoaswummuca B aAedonte, cam
KOHTpareHT (3aeMWMmK/3MUTEHT) CYNTAETCA HaxoasaWwmMMcs B gedonTe.

3.4.2. He obecneyeHHble 3a510roM HeABMXMMOCTU, CTPaxoBKOM nmMbo 3anorom
NUKBUAHbBIX UeHHbIX 6ymar nopyuuTenbCTBa W rapaHTUM Haxoasiwerocsa B aedonTte
KOHTpareHTa He NpUHMUMAIOTCS B pacyeT.

3.4.3.B cnyyae HacTynnieHus  cobbiTUK, NpUpaBHEHHbIX K  AedonTy,
OMUTEHT/KOHTpareHT/nebutop/3aeMmnK CUNTAETCA HAXOAALWMMCS B COCTOSAHUN gedonTa,
BCE aKTUBbI, OTHOCSALLUNECS K HEMY, CUMTAOTCHA HAaXoAAWMMNCA B COCTOSAHUN aedonTa.

3.4.4.YnpaBnsowas KOMMaHUs MpU MOHUTOPUHIe 3aA0/HKEHHOCTU YUUTbIBAET
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHun. [pu BO3HUKHOBEHWUM COb6bITUSA
nedonTa y XoNAMHIOBOM KOMMaHUM NMB0 Yy KYEBbLIX® KOMMaHWIA rpynnbl, K KOTOPO/
NPUHAANEXWUT KOHTpareHT, W nonyyeHun wuHdbopmaumm 06 3>ToM Ynpasnstowen
KOMMaHMen, KOHTpareHT TakXe CUMTaeTcs HaxoAaswumcss B cocTosHuu pedonta (3a
WCKJIIOYEHMEM C/lyyaeB, Korga KOHTpareHT wuMeeT nyb/nyHble KOTUPOBKM  aKUWKA,
OONroBbIX 0683aTenbCTB  WMAWM  NPOU3BOAHBLIX WHCTPYMEHTOB UM 3TU KOTUPOBKWU He
NOKas3blBaOT NpmM3HakoB obecueHeHns, a TakxXe Ciyvyaes, KOrga KoOHTpareHT npoAoskaer
obcnyxusaTb AOAr nocne HactynneHus cobbitma pedonta y KOMMaHUW rpynnbl, K
KOTOPOM OH NMPUHALNEXNUT).

3.5. OueHka cnpaBeg/IMBOM CTOMMOCTM aKTUBOB, HaXOA4ALMXCA B
aedonte

Ana Bcex KNaccoB aKTMBOB, HaxXoASAWMXCHA B COCTOSSHMW pedonTta, cnpaseanvpas
CTOMMOCTb aKTMBa onpegensieTcsa B cooteBeTcTBun ¢ dopmynon 2, npu atom PD(T(n))

NPUHUMAETCs paBHbIMK 1.

3.5.1. 3a40MKeHHOCTb DM3NYeCcKUX NuLl, oueHuBaeMasa A0 HacTynneHus cobbiTui

aAedonta ¢ ucnonblosaHnem Cost Of Risk, ¢ gaTtbl (BkAo4asa) HacTynsieHnsa gedonta nmam

18 CnncoK KJIoUYEBbLIX KOMMaHWIA Fpynmnbl, K KOTOPOW NMPUHAANEXWUT KOHTPAreHT, COCTaBnseTcs YnpaBnstowei
KOMMNaHWei caMoCToATeNbHO.
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NpUpPaBHEHHbIX K HEMY CObbITUI oueHMBaeTCcsa B obLlieM nopsiake, C Ucnosb3osBaHnem PD
n LGD. MNpu 3ToM 3Ha4YeHne PD ansa Takom 3a40/KEHHOCTM NPUHUMAETCS paBHbIM 1.

3.5.2. B cny4dae, ecnm KOHTpareHT/3MUTEHT HaXxoAMUTCs B COCTOAHUM BaHKPOTCTBa

3.5.2.1. CTOMMOCTb NPUHMMAETCHA pPaBHOM HYIO NO TpebOBaHMAM Ha norawleHue
OCHOBHOro gonra (nNosHoe/4yacTUYHOE, CPOK KOTOPOro HAcTynuia) W MpOLEeHTOB, 3a
NUCKJIlOYEeHMEM [0NIra, OLEHMBAaeMoro OLUEeHWMKOM U obecrnevyeHHOro TopryemMbiMu
LeHHbIMW 6ymMaramMu, HeABMXMMOCTbIO, OMUMOHHLIM CcOrfaleHneM, CTpaxoBkon nnbo
NOPYYUTENBLCTBOM TpeTbUX NUL; OLEeHKa AO/HKHA MNpOoBOAUTLCA C YYETOM CpPOKOB M
BO3MOXHOCTM MOJydeHUs BbiNaaT npu  peanus3aumm obecrneyeHMs Ha OCHOBe
060CHOBAHHOIO 3KCNEpPTHOro (MOTUBMPOBAHHOMO) CYXAEHUS YNpaBidoLWwen KOMNaHUN.

3.5.2.2. CTOMMOCTb MpPUHMMAETCs pPaBHOW HYJ/KO MO BCEM BblMNyCKaM A0JrOBbIX
LeHHbIX 6yMar sMuTeHTa, BCEM WMerWMUMca TpeboBaHMAM K 3SMUTEHTY MO BCEM
BbIMyCKaM LUeHHbIX 6ymar, Bknwouyasa TpeboBaHWa Ha BbINJaTy KYMOHHOrO Aoxo4a 3a
npeablayline KynoHHble nepuoAbl, BCEM MpPoyYMM TpeboBaHMSAM KOHTpareHTy, 3a
WUCKJIlOYEHMEM CNyyaeB, Korga y JAaHHoro TpeboBaHusa (BbiMycka UEHHbIX 6ymar)
MMEITCHA PbIHOYHbIE KOTUPOBKM SINB0O MMeeTCs OTYET OueHLMKa AABHOCTbO He 6onee 6
Mec. A0 MOMeHTa oueHkn CHA, co3aaHHbIM nocsie Havana npoueaypbl 6aHKpOTCTBA.

Mpn WCNONb30BaHWM OTYETa OLEHLMKa MNpu MOSAB/IEHMM HOBOM WMHMOpMauUMM O
CHMXEHUN BO3MOXHOCTU BOCTpeboBaHMA 3a40/HKEHHOCTU WU  CHUMDKEHUN OLEHKM
NOTEHUMANbHbIX CYMM K MONYYEHUIO YNpaBisiowas KoOMNaHusa AO/HKHA B CPOK He bonee
2 Hefesnb MNOSYYUTb HOBbIM OTYET OueHLWKMKa NMbo NPUHATE CTOMMOCTb 3a40/HKEHHOCTU
paBHOM HYNIO.

3.6. Bbixoag u3 cocrosHua pedonta (nepexon BO3MOXEH TOJIbKO B
cocTosiHue obecueHeHus).

3a40/1KEHHOCTb NepecTtaeT cunTaTbCa AedOoNTHOM B CNeayLwWwmnx cnydyasax:

3.6.1.B cny4yae pecTpykTypusaumm [edonTHOM 3a40/HKEHHOCTU KOHTpareHTa
nepen ¢poHAOM nocrne cobbiTUA nepBoro o6cnyxmBaHuUsa gonra.

3.6.2. Ecnun 3ap0mxeHHOCTb 6blia npu3HaHa aedonTHOW n3-3a gedonta KOMNaHum
rpynmnbl, K KOTOPOW MPUHAANEXWUT KOHTpareHT - rnocse nybnmyHoro o6baBneHus o
pecTpykTypusaumm nMb6o MMPOBOM COrNaLLEHUMN.

3.6.3. B cny4yae Bo306HOBNEHUS 06CNYXXUBaHUA Aonra no rpaduky.

3.6.4.B cnyyae nosydeHus uHboOpMauMnm O NpekpaweHuuM  YrosoBHOMo

npecnegoBaHunA 3aeMu.|,V||<a/|<0HTpareHTa nyTeMm onpasAaaTesibHOro npuroBopa nméo
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npekpaweHua Aena, a TakxXe B Cllyyae npekpauweHus gena o baHkpoTctBe. lNpu 3TOM
Ynpasnawwas KoMmnaHusa obs3aHa npoBectn oueHKy (UMHAHCOBOrO COCTOSAHUSA C YYeTOM
M3BECTHbIX MY NpeanosiaraeMblX YCN0BUIA MUPOBOIro COr/alleHuns.

3.6.5. B cnyyae nosiBneHusa gpuandeckoro nuua, obbaBNEHHOro paHee nponaswmM
6e3 BeCcTn, n BO30OHOBEHUSA 06CNYXMBaHUSA 3a40/KEHHOCTW.

UHpopmaumnsi 0 BbISIBJIEHHbIX COBbITUSIX, PUPaBHUBaEMbIX K A€@dOITY U O BbIXOA4E
KOHTpareHTa M3 COCTOSIHUS A[e@onTa, npeaocTaBsieTcs Yrpas/stowen KOMMaHWen B
Crieynann3npoBaHHbIN Aeno3uTapuii He no3AHee creayrouero paboyero AHS 3a AaTou
BO3HUKHOBEHUSI TakKoro cobbitusi (npu yc/io0Buu, 4TO MHGOpMauus O BO3HUKHOBEHUU

Takoro cobbITHs MPsSIMO M/IM KOCBEHHO HabsirogaemMa Yrnpas/isitoLer KOMIaHWen).

Pazpen 4. Nopspok onpepeneHns PD no 3af0/1»KeHHOCTU IOPpUANYECKUX L.

4. dTanbl onpeaeneHuna BepoATHocTu aecdonta (PD) no 3aaA0/1HKEHHOCTU
HOPUANYECKUX NnL:
1)onpenensercs rogoBas BepoATHOCTb AedonTa KOHTpareHTa;
2)Npu He06XOANMMOCTUN OCYLLECTBNAETCS KOPPEKTMPOBKa Ha obecueHeHue;
3)B  NpeayCMOTPEHHbIX HacTosAWwMM PasgenoMm ciyyasiXx OCyLLeCcTBIsieTCSs
AOMONHUTENbHAs KOPPEKTUPOBKA Ha CPOK AEHEXHOro noTtoka, K KOTOpOMY

6YLI,eT MPUMEHATLCA AaHHAA BEPOATHOCTb ,ClEd)OJ'ITa

4.1. BeposatHoctb pecdonta (PD) Ha ropmsoHTe 1 roa onpepensiercs
cneayrouwmMmn MeToaamMm:

4.1.1. B cnyyae Hanuuma y KOHTpareHTa peuTuHra OoAHOro M3 MeXxAyHapOoAHbIN
PENTUHIOBbIX areHTCTB - Ha OCHOBaHuUM nNybnM4YHbIX [AOCTYMNHbIX JAaHHbIX MO
BeposTHocTaM aedonta (PD) pentnHrosoro areHtcrtea Moody's, nybnmkyemoro Ha cante
areHTCTBa B COCTaBe OT4yeTa Mo exerogHoMy McCnefoBaHWKD KopnopaTuBHbIX AedonToB
(Annual default study) c npumeHeHMeM COOTBETCTBUS YPOBHEW penTUHros, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» c
1998 ropa. Bolbupaetcsa 3HauyeHue PD gnsa cpoka 1 rog;

4.1.1.1. Ana uenen onpeaeseHNs WUCMNONIb3yeMOro penTUHra KoHTpareHta /
SMUTEHTA aHaNU3UPYIOTCSA PEUTUHIU, NPUCBOEHHbIE MEeXAYHApPOAHbIMW PEUTUHIOBbIMU
areHtcteamu (MPA) S&P, Moody'’s, Fitch.
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4.1.1.2. B cny4yae Hanumuus peruTuHra, NpuCBOEHHOr0 HECKObKUMU PENTUHIOBbLIMMU
areHTCTBaMu, BbIbMpaeTcsa HAaMMEHbLUNIA PEUTUHI U3 aKTyasbHbIX;

4.1.1.3. Ecnu oTo6paHHbIN pEUTUHI NPUCBOEH PEUTUHIOBbIM areHTCTBOM S&P mnu
Fitch, To B cooTBeTCTBMW C npunoxeHuvem [1 onpeaensieTcss COOTBETCTBYHOLWMUN eMy
PENTUHI OT areHTcTBa Moody'’s;

4.1.1.4. Ana oTO6paHHOro penTUHra WCNosib3yeTcs BeposaTHOCTb aAedonta B
cooTBeTctBum c n. 4.1.1.

4.1.1.5. B cnyyae OTCyTCTBMSA peuTUHra, npucBoeHHoro MPA, uCnonb3yroTcs
PEUTUHIN, MPUCBOEHHbLIE POCCUNCKUMU PENTUHIOBbIMM areHTcTBaMm dkcnepT PA n AKPA
C nocneaywwumMm oOT60pOM penTUMHra wn npueBeaeHneM ero K wkane Moody's B
cooTtBetcTBMM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae OTCYTCTBMS Y KOHTpareHTa pewTMHra WM Hanuuus BbIMyCKOB
obnurauymn - Mo OLEHKE COOTBETCTBMS YPOBHIO PEUTUMHIa 4epe3d KpPeaAuTHbIN Cnpajg
obnuraunn AaHHOro KOHTpareHTa, onmcaHHbln B MNMpunoxexHnn B.

4.1.3. B cnyyae OTCYTCTBMSI Yy KOHTpareHta penTuHra u OTCYTCTBUS BbIMYCKOB
obnurauun B cnepyrowem nopsake:

4.1.3.1. Ansa KpynHbIX KOHTpPAreHToB, He oTHocswmuxca Kk MCB (Bblpyyka 4 mMnpg
py6. n 6onee B roa) NpUMEHSIETCS CpeaHsAs BepOSTHOCTb AedonTta ana Speculative
Grade ot areHtctBa Moody’s Ha OCHOBaHMM OT4YeTa MO EeXerogHOMY WCCNeA0BaHUI0
kopnopaTtmBHbix aedontos (Annual default study) ¢ npumeHeHneMm cooOTBETCTBUSA
ypoBHeln penTtuHros, Tabnuua «Average cumulative issuer-weighted global default rates
by alphanumeric rating» ¢ 1998 roga. Beibupaetcsa 3HaueHue PD ans cpoka 1 roa;

4.1.3.2. Ana npeanpusatuin MCb (mManblh wn cpeaHuin 6usHec) npuMeHsaeTcs
CTaTUCTUYECKNI YyCpeAHEeHHbI nokas3atenb AedonToB B 3aBUCUMMOCTU OT OTpac/u,
npmeeaeHHbln B lMpunoxeHun . KOpuanyeckoe nuuo oTHocuTCcs K Kateropun MCB B
C/lyyae, ec/iM Ha AaTy OUeHKU 4yncnutcs B peectpe MCB!® mnu ecnn ero Bbipyyka
coctasngeT meHee 4 mnpa. py6. B roa.

4.1.3.3. B cny4yae, eCciM HEBO3MOXHO WAEHTUPUUMPOBATb MNPUHAANIEXHOCTb
KoHTpareHTa K MCB (Hanpumep, TeppuTtopuasnbHbin aenapTaMeHT duHaHcos, OIYM, MY
M T.N., HE WUMeKLNe MeXAYHapoAHOro PpenTUHra), TakOoW KOHTpareHT OTHOCUTCA K

KaTeropum KpynHbIX 3aeMLINKOB.

19 https://ofd.nalog.ru/
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4.2. KoppekTupoBKka BepoOsATHOCTM aedonta B OTHOWEHUn obecueHeHHOU
3aA0/HKEHHOCTH, He Haxopaswencs B aedonre.

4.2.1. na obecueHEeHHbIX HENpoOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKa
OCYLLECTBNAETCA B ClieyoweM nopsaake:

4.2.1.1. Npn  MCNONb30BaHUN PENTUHIOB PENTUHIOBbLIX areHTCTB - MyTeM
NOHWXEHUS penTuHra Ha 1 cTtyneHb. MNOHMXeHue Ha 6osbliee KOMMYECTBO CTYMeHewn
odopMNAeTCcs MOTUBMPOBAHHBLIM CY>XXAEHUEM YNpPaBASOLWEN KOMOAHUN.

4.2.1.2. Anga obecueHeHHOM 3a40J/KEHHOCTU KpPYMHbIX KOHTpareHToB
NCNONb3YyeTCsH BEepOSATHOCTU AedonTa A9 CaMOW XyAllen penTuHroson kateropuum (Ca-
Q).

4.2.1.3. o obecueHeHHbIM o0653aTenbCTBaM KOHTpAreHToB-MU3MYECKUX NuL,
npumeHsaeTcsa CoR, paccumTaHHbIM Ansa ctaamu 2.

4.2.1.4. Npn oueHke ana MCb, ans KOTOpbIX He onumcaH cnocob pacyera,
BEpOATHOCTb Aedonta bepeTrca paBHOW CpeAHen BenumunHe mMexay 1 nm BepOSATHOCTbIO
hedonta ang He obecueHEHHOro akKTMBa/3aA40/IKEHHOCTU C OKpYyr/ieHMeM A0 4 3HAKOB
nocne 3ansTon.

4.2.2. Ansi  ob6ecueHeHHbIX MPOCPOYEHHbIX [AEHEXHbIX MOTOKOB? BepoOSITHOCTb
AedonTa paccynTbiBaeTcs B COOTBETCTBUM € DopMynon 3:

dopmyna 3.

t
PD(t)npocpou=PD + ——=+ (1 — PD)

T+1
roe
t - cpok npocpoukm,
PD(t)npocpou — BepoATHOCTb Jedonta AN NpoOCpoOYeHHOM Ha t  aHen

3a[40/KEHHOCTM C  MOMEHTa  MpU3HaHMA  MPOCPOYEHHOW  3a[0/IKEHHOCTU  He
onepaunoHHomn. lonyyeHHoe 3HayeHue onpeaensieTcs 40 4 3HaKOB Nocne 3ansTou.

T - CpOK ANg Npu3HaHUS AAHHOMO TUNa 3a40J/1KEHHOCTU AedOoNTHON,

PD onpepengercsa:

- B C/ly4ae, ec/nivm No KOHTpAreHTy OTCYTCTBYIOT NpU3HaKku obecueHeHnss nHole, 4em

NMpOCpoOYEHHas 3a40/KEHHOCTb - Kak rogosas PD B cooTBeTcTBuM C N.4.1;

20 YckntoyeHne cocTaBnsaeT 3a10/PKEHHOCTb, 06eCLieHEHNE MO KOTOPOM pacCYMTbIBanoch paHee ¢
noMoLwbto gaHHbiX No Cost of Risk no noptdenam 6aHkoB.
57



- B CJlyyae, €eC/n N0 KOHTpAreHTy WMEKTCA [AOMOJSIHUTENbHbIE TPU3HAKKU
obecueHeHnsa - kak rogosas PD, AOMONHUTENBHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUN C
n4.2.1

4.3. B cny4yae, ecqin y KOHTpareHTa, rno KOTOPOMY BbifiBJIEHbl MPU3HaKH
obecueHeHUsi, MMeeTCA OAHOBPEMEHHO HECKOJIbKO 3apoJhKeHHocTten, 1o PD
KOHTpareHTa nMpUHMMAETCA paBHOW HaubonbweMmy 3HaueHurw wu3s PD,
paccuyMTaHHbIX B COOTBETCTBMM C N.4.2.1-4.2.2. MNMpu 3TOM NO KaXAOMy U3
ob6ecueHeHHbIX TNpPOCPOYEeHHbIX 06s3aTenbCcTB, AOCTAaTOYHO onpeaenutb PD
(t)npocpoy Nno AeHEe>XHOMY NOTOKY, OTHOCSILLEMYCSl K JAaHHOMY 065s13aTeNbCTBY, C
HanbonblWKMM CpOKOM npocpouku. lMonyyeHHoe TakuM o6pasom 3HaueHue PD
KOHTpareHTa NpUMEHsIeTCA KO BCeM obsizaTtenbCTBaM KOHTpareHrta, nocsie 4yero
Mo HENpPOCPOYEHHbIM AEHEXHbIM NOTOKaM AOMNOJIHUTE/IbHO KOPPEKTUPYETCA Ha

CPOK AE€HEeXHOro noToka B COOTBETCTBUMU C N.4.4.

4.4. KoppeKTMpoBKa BepOATHOCTM pAedosiTa KOHTpareHTa Ha CpoOK

AEHEeXXHOro NoToka

4.4.1. Ona Kaxporo [AeHeXHOro rnoToka paccuyutbiBaetca PD, wuncxopa wm3 PD
KOHTpareHTa (onpeaeseHHOro B COOTBETCTBUM C Nn.4.1-4.3), CKOpPEKTUPOBAHHOIO Ha
CPOK AEHEeXHOoro rnoToka:

e KOppekTnpoBka Ha CpPOK [AEHEXHOro rnoToka He OCyLWeCcTBASeTcs A0 MOMeHTa
nepBoro noraweHus no 3aA40/DKEHHOCTU, B Cllyyae, eCnm CpoK A0 AaTbl AEHEXHOro
NOTOKa He npesblwaeT 1 roga OT AaTbl OLUEHKU WU BEPOSATHOCTb AedonTa KOHTpareHTta
npeBbllIaeT BEpOATHOCTb AedonTta Ana Haumxyawero pentuHrosoro rpenga (Ca-C)2 no
AaHHbIM  oT4yeTa (Annual default study) pentuHrosoro arentctBa Moody’'s (ans
topuanyeckux nuy, He gengaowmnmmca MCB) nan Hanxyawen BepoATHOCTUM gedonTta Ansd
Takoro aktuea m3 kateropmn MCB (npu OTCYTCTBMM MPOCPOYEHHbIX AEHEXHbIX NMOTOKOB,
BbIBOASALLNX 3a40/IKEHHOCTb U3 COCTOSAHMUSA OnepaumMoHHON);

e KoppeKkTnpoBKa Ha CpOK AEHEXHOro NoToka He OCYyLLeCTBNSETCS, B C/iyyae, ecnm
CpPOK A0 paTbl AEHEeXHOro roToka He npesBbiwaer 1 roga OT AaTbl OUEHKU n Yy
KOHTpareHTa MMeKTCA MNPOCPOYEHHbIE AEHEeXHble NMOTOKW, BblBOASALWME 3a[0/1KEHHOCTb

N3 COCTOSIHMSA onepaumnoHHOWN.

21 BepoATHOCTb AedoNiTa MOXET MPEBbIWATL BEPOATHOCTL AedONTa AN HaUXYALeR KaTeropum
KauyecTBa, B C/ly4yae BbISIBJIEHUS MPU3HAKOB 06€CLEHEHNS B OTHOLLEHUN KOHTpareHTa.
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B cnyvae, ecnn koppektnpoBka PD Ha CpoOK [eHeXHOro rnotoka He
OCYLLECTBNAETCH, BEpOATHOCTb AedonTta Ana aeHexHoro notoka (PD(Tn)) npuHumaeTtcs
paBHOM BEPOSATHOCTU AedOoNTa KOHTpareHTa Ha ropm3oHTe 1 roa.

4.4.2. na KOpPpPEKTUPOBKU BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro rnoToka
ncrnonbsyercsa ¢opMmyna pacyeTa BeposATHOCTM gedonta no noaxody OUEHKM
MHTEeHCHBHOCTU (Dopmyna 4).

dopmyna 4. PacueTt BepoATHOCTU AedosiTa NO MEeToAy OLLeHKU MHTEHCUBHOCTM.

D
PD, =1— (1—PD)%5

roe,

PD - BeposATHOCTb AedonTa KOHTpareHTa, paccyMTaHHas B COOTBETCTBUM C N.4.1-
4.3;

D - KonnuyecTBo KaneHagapHbIX AHEN A0 noraweHns/odepTbl AEHEXHOro NoToKa;

3HaveHne PDp okpyrnsetrca Ao 4 3HakoB nocne 3ansaton B abContoTHOM
BblpaXXeHWUMN.

4.5. CooTBeTCTBME LWKaN PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWIKAN pPENTUHIoB YCTaHaBAMBaeTCs B COOTBETCTBUM C
Tabnuuen 1 MpunoxexHus A.

4.5.2. CooTBeTCTBME PENTUHIOB NMepecMaTpuBaeTCs B 3aBUCUMMOCTM OT U3MEHEeHUs
penTuHra Poccuiickon ®egepaummn, NPUCBOEHHONO POCCUMCKMM PENTUHIOBbLIM areHTCTBOM
Mo HaUMOHaNbHON PENTUHIOBOW WKane n (UInM) MHOCTPAHHbIM PENTUHIOBbIM areHTCTBOM
no MeXxayHapoAHOW pPeNTUHIOBOM LIKane.

4.5.3. CooTBeTCTBME PEUTUHIOB NepecMaTpuBaeTcd B C/lydae W3MEHEeHUs
PENTUHIOBbIX WKaN PENTUHIOBbIX areHTCTB.

4.6. MopAAaoOK MCNONb30BaHUA PEUTUHIOB U y4yeTa AeACTBUA PEUTUHIOBbIX
areHTCTB.

4.6.1. Ana onpepeneHMss  KpeauUTHOrO0  peuTUHra  UCNonb3yKTCA  AdHHble
PENTUHIOBbIX areHTCTB B COOTBETCTBMM C NOPSAKOM, YCTaHOBNEHHbIM B pa3gene «Obwume
nonoxeHus». Mpu OTCYTCTBUM KPEAUTHLIX PEUTUHIOB MEeXAYHAPOAHbIX PEeUTUHIOBbIX
areHTCTB MCNOJIb3YKTCA KpeaAUTHble PEUTUHIU POCCUMUCKUX PEUTUHIOBbIX areHTCTB. [pwu
OLEeHKEe MHOCTPAHHbIX SMUTEHTOB YUYUTbLIBAIOTCS TE XXE PENTUHIN.

4.6.2. B uensax HacTosLero pasgena Ucnosb3yeTcs KpeauTHbIN PenTUHN No WwKane

DEVITVIHI'OBOI'O areHTCTBa, COOTBeTCTBYIOU.LeVI BankTE OCHOBHOIO AOJIra.
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4.7. Ons aKkTUBOB KOHTpareHta, Haxoasuwerocsa B cocroasHmm aecdonra, PD
yCTaHaB/IMBaeTca paBHom 1.

4.8. [lna 3ap0/HKEeHHOCTHU, o6ecneyeHHON NMOpPyuYMTesIbCTBOM, rapaHTUEMN,
ONMUMOHHbIM corJlalleHmemMm uncnonbsyetca PD nopyuuTtens, rapaHTa, KOHTpareHTta rno
OMUMOHHOMY coOrnaweHunro Ha obecnedyeHHyd 4acTb 3aA0/KeHHocTn, ecnm  PD
KOHTpareHTa - 6onbLe.

Ecnn  nopyyuTeneM no 3a40/DKEHHOCTM  HOPUAMYECKOro JiMua  BbICTynaeTt
dusnyeckoe nmuo n, HaobopoT, TO MCMNOMb3YEeTCS HauMeHbllee M3 roAoBbIX 3HAYEHUN

noka3satenen CoR nopyumntensa n PD*LGD gonxHuka.

Onsa 3ap01kKeHHOCTU, obecnevyeHHOM CTPaxoBKOM, UCNonb3yoTcsa PD gonkHMKa no

Aorosopy (aKTuBy).

Paspen 5. Pacuer LGD

5.

5.1. LGD npv Mcnonb3oBaHMN PEATUHIOB MEXXAYHapOAHbIX PENTUHIOBbIX
areHTcTB (B TOM 4yucCne npu nepexone K penTUHram 4yepes KOTUpPOBKM obnurauuin) um
ncnonb3oBaHMn Moody’s speculative grade 6eperca K13 oTyeTa NO exerogHomy
nccnenosaHuo kopnopaTtuBHbiX gedontoB (Annual default study), Tabnuua Average
senior unsecured bond recovery rates by year prior to default> ¢ 1983 roga?’ Ha
ropusoHTe 1 roa B COOTBETCTBMM C MPUHAANEXHOCTbD PenTUHra KOHTpareHTta /
SMUTEHTA K rpynne pemTUHros, ANs KOTOpbIX onpeaensetcsa Recovery rate;

YKasaHHbIW MNYHKT TMPUMEHSIETCA TONIbKO B C/llydae HEBO3MOXXHOCTU

onpegeneHnsa LGD B cooTBeTcTBUM Cc N. 5.13.

5.2. LGD pgna c¢dusnueckux nuy m MCB npum orcyrctBum obecneueHus
npuHUMaeTca paBHbiM 100%.

5.3. LGD B NpouUEeHTHOM OTHOWEHUK C y4yeToM obecneuyeHuns onpenensieTcs Kak
OTHOWeHne MakcmMmyMa Mexay O w©n pa3HOCTblO  CyMMbl  3a40/IKEHHOCTU U

NNKBUAALMOHHOM CTOMMOCTU 06ecnedeHms K CyMMe 3aZ10/1KEHHOCTU.

22 Ecnn B Ny6AnKyeMbIX MaTepuanax peiTUHIOBbIX areHTCTB UCMofb3yeTcs nokasaTtenb Recovery Rate (RR), To notepu
npu gedonte (LGD) onpepensaiTca cnegytowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaembli NPOLEHT BO3BpaTa MO NPOCPOYEHHLIM BbiNjaTaMm, NPUBOAUMbIA areHTCTBaMu Ans
Ka)XA0ro pelTHra B eXeroAHblX UCCnefoBaHUAX.
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5.4. Ina  3ago/mkeHHoOCTH, obecneyeHHOW  MNOPYYUTENbCTBOM, rapaHTUEWN,
OMUWOHHBIM cornaweHmem ucrnonbsyercsas LGD nopyuuTensi, rapaHTa, KOHTpareHTa no
OMNUMOHHOMY cornaweHuto Ha obecneyvyeHHy 4YacTb 3a40/KeHHocTu, ecnu PD
KOHTpareHTa no pgorosopy 6onbwe. Ecan nopyyuteneMm no  3a[0/1KEHHOCTU
OpMAMYEeCcKOro numua BbICTynaeT @uanyeckoe nmuo M, HaobopoT, TO MCNONb3yeTcs
HanMeHbllee 13 rogoBbixX 3HauYeHn nokasartenen CoR nopyuutens n PD*LGD go/mkHUKa
(cM. n. 4.8.).

5.5. 1nsa 3ap01mKeHHOCTU, obecneyeHHOM A0roBOPOM CTPaxoBaHUS, B Criyvae ecnn
TakoW AOroBOp 3aK/4YEeH CO CTPAaxOBOW KOMMAHWEN, UMEKLLEN YpOBEHb pPEeUTUHra He
Huxe BBB- (Baa3) win Bxoaswem B CAMCOK 0A06peHHbIX AN CTpaxoBaHus
HeABMXUMMOCTM NtobbiM M3 6GaHKOB, YKasaHHbiX B [lpunoxeHmn b, obecneveHne
NPUHMMAETCA Ha BCKO CYMMy CTpaxoBku 6e3 AUCKOHTMpoBaHusa (dopMmyna 5 He
npuMmeHseTcs).

5.6. B nHOM cny4yae, wucnonb3yeTcsds AUCKOHTUPOBaAHHAs CyMMa CTpPaxoBKMW.
Mopsaaok onpeaeneHna anckoHta (discount), ctaBkn anckoHTMpoBaHus (R) n cpoka (Tex)
yKasaH B onmcaHum opmynbl 5.

5.7. B kauectBe /NMKBUMAAUMOHHOM CTOMMOCTM obecneyeHnss MNpUHMMaeETCs

ANCKOHTUPOBAHHAA cnpaseaimBad CTOMMOCTb obecneyeHuns / CTpaxoBKu no cbopMyne:

dopmMyna 5.
P
{l_l_R:]Tex_.-"H-ﬁ-E

PV =} * (1 — discount),

rane

PV - AMCKOHTMpOBaHHasa crnpaseanueBas CTOMMOCTb obecneyeHns / CTpaxoBKu;

P - cnpaBegnuBass CTOMMOCTb obecnedyeHusi, ornpegeneHHas B COOTBETCTBUM C
HacTtoswmmm [Mpasunamm onpegeneHnas CHA / cyMMa NOKPbITUS 3a40/1KEHHOCTU Mo
[OroBopy CTpaxoBaHus;

Tex — KONM4yecTBOo AHen OT patbl onpegeneHns CHYA Ao agaTbl 0XWAAeMoro
NnocTynseHns obecneyeHns B cnydyae HapyweHus 0693aTenbCTB KOHTPAreHToOM, CorsiacHo
ycnoeusam poroeopa. KonunyectBo gHen MoxeT ObiTb onpeaeneHo Ha OCHOBaHWUM
3KCNepTHOro (MOTMBMPOBAHHOIO) CYXAEHUS Yynpasnsalowen KOMMNaHWWM, ecnum Cpok
HEBO3MOXHO YCTAaHOBUTb OAHO3HA4YHO, UCXOAS U3 YC/I0BMN AOroBopa.

R - 6e3puckoBasi CTaBka Ha CpoKe Tex.
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ana 3a40/1KEHHOCTH, obecneyeHHOM 3a/10rom, Tex onpepenseTrcs
MOTUBMPOBAHHbLIM CyXaeHneM. CpoK MNOAYyYEeHUS AEHEXHbIX CpeAcCTB, MOAYYEeHHbIX OT
peanusauumn npeameTa 3asora, onpenensercs Mcxoas M3 ycaoBWUIK AOroBopa 3anora u
CYLLHOCTM npeaMeTa 3anora.

Onsa 3a40mXKeHHOCTH, obecneyeHHON A4OroBOPOM CTpaxoBaHUs, Tex onpeaensieTcsi ¢
y4yeToM CpOKOB BbiM/JaTbl MO AOrOBOpPY CTpaxoBaHWs MpuM HacTynseHun pedonta
KOHTpareHTa (NpM3HaAHWUWM KOHTPareHTa HennaTeXecnocobHbiM) MAM Ha OCHOBAHWUMU
MOTUBMPOBAHHOIO CYXAEHUS yNpaBasiowen KOMMaHuM, e€ecnm CpoK BO3MeLleHus
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, UCXOAS U3 YC/I0BMIW AOrOBOpA.

Onsa cnyyaeB cyaebHbix pa3zbupatenbcTs (NNaHUpyeMbIX UK TEKYLLNX) C
3anorogateneM UM CTPaxoBLLUMKOM, CPOK HE MOXET COCTaBNsATb MeHee 6 MecsLeB.

discount - AMCKOHT, onpeaensiemMbl B ciefyloweM nopsake:

B oTHOweHnn 3a40/1KEHHOCTM, o6ecnevyeHHON TOpryemMbiMn LeHHbIMKN ByMaramu:

e NS UEHHbIX 6ymar, mcnonb3dyembix Ans obecnedyeHmss no caenkam PEMO Ha
MoOCKOBCKOW 6Upxe — COOTBETCTBYHOLLMIA AUCKOHT AN caenok PEMO?3;

e NS AKUMA MHOCTPAHHbIX SMUTEHTOB, TOPryemMblX Ha OpPraHM30BaHHbIX PblHKAX
ctpaH O2CP:

OoBXOASWMX B WMHAEKCbl akuuni ctpaH O3CP - Kak cpeAHWN AUCKOHT Ans
caenok PEMO Ha MockoBCKOM bupxe 13 Tpex akumi ¢ caMbiM 6/IM3KUM MO
obbeMy cpeaHeMecsaYHbIM 3a nocnegHue 6 mec. o60poToM;

oHe BXoAsALWnX B MHAEKCbl akunm ctpaH O3CP — Kak MakCMMasibHbIN AUCKOHT
ansa caenok PEMO Ha MockoBckon 6upxe ¢ akumaMm us nHaekca MMBB;

e ans obnurauymn c pentuHramm Moody’s , S&P unu Fitch — kak cpeaHnin ANCKOHT
ansa caenok PEMO Ha Mockosckon 6upxe u3 cnucka Tpex obnuraumin, obnapatowmx
TakKUM Xe penuTuHrom (Nmbo MeHblKMM, Npu OTCYTCTBMW paBHbIX) WU camon 6auskoun

aropaumen.

B oOTHOweHnM 3ad0/mKeHHOCTH, obecneyeHHOW A0roBOpoM cCTpaxoBaHusa (3a
NUCK/TIOYEHMEM cnydas, yKasaHHoro B n. 5.5.):
e Ecnu ctpaxoBon KOMMaHWM NpuUcBOeH penTuHr Huxe BBB- (Baa3) u cTtpaxoBas

KOMMNaHn4a He BXOAUT B CNUCOK O,U,O6peHHbIX Ana CctpaxoBaHUA HEABUXMMOCTU HU OAHUM

23 1ns aKumMit - puck-napameTp Ans 3-ro gnanasoHa Ans PbIHOYHOMO puUcka (CTaBKa pucKa NageHus LeHbl), paccunTbiBaeMblii AO «HKL»
LNS COOTBETCTBYOW e 6ymaru; ans obnvraumii - puck-napameTp Asa 2-ro gmanasoHa A1 pblIHOYHOro pucka (craBka pucka
nageHus ueHbl), paccuntbiBaemblt AO «HKL».
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n3 6aHKOB, YKasaHHbiX B [punoxeHun b - AMCKOHT pacCyMTbiBaeTCs B CNeayroLlem
nopsake: kak PD cTpaxoBon koMnaHum * LGD cTtpaxoBon komnaHuu. OT6op PD ans
pervTUHra CTpaxoBOW KOMMaHUWM OCYLLECTBNSETCA B COOTBETCTBMM C MNOPSAAKOM,
yCTaHOBJIeHHbIM B Paszpaene 4.

e EcCnu CcTpaxoBOi KOMMaHWM He MPUCBOEH PENTUHI U CTpaxoBash KOMMAHUS He
BXOAUT B CMMUCOK 0A06peHHbIX ANs CTPaxOBaHWUS HEABMXMMOCTUM HWM OAHUM U3 6aHKOB,
yKasaHHbIX B lpunoxeHnn b, AUCKOHT paccuuTbiBaeTcs kak PD gnsa pentuHra Caa *
LGD. lNpwn 310M, pa3mep LGD npusHaeTca pasBHbiM 100%. OT6op PD ansa pentuHra Caa
OCYLLEeCTBASETCHA B COOTBETCTBUM C MOPSAKOM, YCTaHOB/IEHHbIM B Pazaene 4.

5.8. lMpun Hannumn nopyuutenbctBa (rapaHTuii, CTPaxoBOK, OMLMOHHbIX
cornaweHunin) rpunanyeckmnx numL, Ha BC UIN YacCTb 3a40/KEHHOCTM (CTOMMOCTM aKTUBa):

5.8.1. Ecnu nopyymTenb/rapaHT/CTpaxoBLUMK HaxoauTcs B COCTOSIHUMN
obecueHeHNs NO CpaBHEHUIO C MOMEHTOM BO3HMKHOBEHWUS 3a[0/IKEHHOCTU, €ro
obs3aTenbCTBa NPUHMMALOTCSA B pacyeT C y4eToM obecueHeHus.

5.8.2. HeobecneyeHHble obs3aTenbcrBa nopyuuTensi/rapaHTta/CcTpaxoBLmKa,
HaxoAsaLWerocs B COCTOSAHUM fedonTa, He NPMHUMAKOTCA ANs pacyeTa.

5.8.3. O6ecneyeHHble obs3aTenbcTBa rapaHTa/nopy4ymTens/crpaxoBLlmka
NpUHUMALOTCS C ydeToM obecneyeHuss B COOTBETCTBMWM C MpaBuiaMn, YCTaHOBJ/IEHHbIMU
HaCTOALWMM pa3aesioMm.

5.9. O6ecnevyeHune, Haxopsueecs B 3as0re U nNpuHagiexallee KOHTpareHTy,
HaxoasaweMycs B COCTosAHMKM aedonta (B TOM 4yucie B COCTOSAHMM BaHKPOTCTBA), MOXeT
NPUHUMATLCSA TOJIbKO MO OTYETY OLEHLUMKa, C YY4ETOM BO3MOXHOCTU M CPOKOB NOJSTyYEeHUs
3anora.

5.10. ing xunon HeaBMXMUMOCTM LGD MoXeT nNpuHMMaTbCs B pa3Mepe He MeHee
yeMm 15% oT Tekywen ctTonMocTn obecneyeHums.

5.11. 1N HEXWUON U KOMMEPYECKOW XWNN0I2* HeABMXXUMOCTM — COMTAaCHO OLeHKe
OuUeHLMKa, CAelaHHOW C YYeTOM CpoKa M nopsaka nosiydyeHusi B pesysibTaTe B3blCKaHUSA
n npogaxu obecneyeHns B cnydyae pedonTta, C YYEeTOM nMpuBEAEHUS MO CPOKaMm
nonyyeHns K MOMeHTy agedonTta.

5.12. B cny4yae [ebuTOpCcKOM 3a40/DKEHHOCTM MO apeHae rnpu UCMosib30BaHUMU
obecneuynTenbHOro WKW rapaHTUMHOINro Aeno3uTa AAHHbIA AENO03UT MOXET YUYUTbIBaTbCA

KaK NMKBMAaUMOHHas CTOMMOCTb obecneveHus 6e3 AOANCKOHTUPOBaHUA.

24 HanpuMep, rOCTUHULbI, XOCTESbI 1 T.1.
63



5.13. OnpegenenHne LGD npu Hanuuum KOTMPOBOK MO NybauMYHOMY [A0nry
KOHTpareHTa Mb60 KOMNAHWM U3 rpynnbl KOHTpPareHTa:

5.13.1. B cnyyae gedonta no nybamyHoMy AONTYy KOHTpareHTa nMbo KoOMnaHuu mn3
rpynnbl KOHTpareHTa (ecnun pgedonT ANs KOHTpareHTa BO3HMK M3-3a aedonta 3Tou
KOMMNaHWUW ero rpynmbl, @ cama 3a40/HKEHHOCTb 0b6cnyxumnBaeTtca 6e3 HapyLleHUn yCrioBumn
aorosopa) Ans oueHkn LGD wucnonb3ywTca (Npy Hanuumm) KOTUPOBKM My6AMUHOrO
ponra. OTHoweHMe NosHOM ueHbl (ueHa 3akpblTna (legal close) + HKA) K HOMuHany
MoXeT 6bITb MCNONb30BaHO Kak oueHKka Recovery Rate.

5.13.2. B cny4yae HanuMuusa KOTUMPOBOK nNybAMYHOrO Aonra  KOHTpareHTa,
Haxoaswerocsa B Aedonte, OTHOWeEHWe MosHOM ueHbl (ueHa 3akpbiTus (legal close) +
HKA) K HOMWHany AoNroeBoro obs3aTenbCTBa MOXET cYMTaTbCs oueHkon Recovery Rate
ANns KoHTpareHTa, LGD B 3TOM cny4dae 6yaet paBeH 1 — Recovery Rate. [JaHHbIN noaxon
HEMPUMEHUM A9 C/ly4YaeB OUEeHKN CybOpAMHMPOBAHHOIO M BEYHOrO A0Ara, eC/in TONbKO
HE UMeeTCs KOTMPOBOK CaMoro oueHnBaeMoro obssartenbcrea.

Onsa uenen n.5.13. ncnonb3yetcsa UeHa 3akpblTusa + HK/, No gaHHbIM cneayrowmx
NCTOYHUKOB:

eo[lna obnuraumm pPOCCUMCKUX 3SMUTEHTOB U obnuvraumMm MHOCTPaHHbIX
SMUTEHTOB, B  OTHOWEHMW KOTOPbIX HE  pacCYUTLIBAIOTCA  LEHbI
BHebupxeBoro pbiHka (BGN/BVAL) - kotmpoBka M HKO no AaHHbIM
MoCKOBCKOM 6Upxu;

e/1na NHbIX obnuraumi — yeHa BGN (ueHa BVAL npu otcyTctBum ueHbl BGN) +
HKA no aaHHbIM NC Bloomberg.

o[lNna uenen Hacroswero pasgena, 3HadeHne Recovery Rate okpyrnserca o 2

3HaKa nocsie 3ansiTon B MPOLEHTHOM Bblpa>XeHUW.

UNHpopmauns o UeHHbIX bymarax, UCrosib3yeMbIX B paMKax HacTOSILEro pa3Aaena,
rNpeaocTaB/ISIeETCS YrpaB/isiloLen KOMMNaHnen B Crneunain3dnpoBaHHbINA [erno3ntapuin He
rnosgHee paboyero AHs, cCeagyrouero 3a Aartod, N0 COCTOSIHMIO Ha KOTOPYyH
oripegensieTcs CrnpaBeAsnBasi CTOMMOCTb aKTMBa B COOTBETCTBMM C  HAacTosLyen

METOAMNKOM.

Pazpen 6. Pacuert COR.

6. [pu ucnonb3oBaHWUM ANA pacyeTa CApaBea/IMBON CTOMMOCTU C  YYETOM
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KPeAUTHOro pucKa AaHHbIX 6aHKOB WM MHbIX OpraHuMsauni Ynpasnswolwas KOMMNaHWs
YUYUTbIBAET Criefyowmne NonoXeHUs:

6.1. NMoa Heobecne4yeHHOM 3a40/KEHHOCTbIO B Uenax Hacroswero MpunoxeHus
NOHUMAaETCA 3a40/HDKEHHOCTb 3@ UCKKOYEHMEM 3a[0J/1KEHHOCTU, 0becneyeHHOW 3a10rom
XWUNOWN HEABMXUMOCTK (MNOTeKa).

6.2. Npn  wncnonb3oBaHWMM  AaHHbIX 06  obecueHeHHOMW  3a40/IKEHHOCTU
Ynpasnsatowas KOMNaHus YYnTbIBAaE€T  XapakTep obecueHeHus nMmeroLencs
3aJ0/KEHHOCTUN, B TOM YMC/E€ CPOK MPOCPOYKMU.

6.3. lNokazatenu Cost of Risk (CoR), ncnonb3lyemble ans pacyera crnpasennvBomn
CTOMMOCTM 3a40/HKEHHOCTU DU3NYECKUX NKnL,.

Onsa uenen pacyeta Cost of Risk B oTHOWeEHMN HeobecneyeHHbIX npas TpeboBaHus
K MM3M4YeCcKMM nuuaM MCNonb3yeTcst OTHOLWEHMe pe3epBa noa obecueHeHne nopTdenen
kpeanTtoB «KpeanTbl No KpeaAnTHbIM KapTam», «lMoTpebutenbckne Kpeantbl» n «KpeauTsbl
HaNW4YHbIMKM», K BasnoBoM 6anaHCOBOW CTOMMOCTM TaKUX KpeauToB, MO AaHHbIM
oTtyeTHOCTM 6aHka AO «baHk Pycckuin CtaHaapT» 3a 12 mecsueB 2020 roaa.

0N oueHKWM CTaHAApTHbIX aKTUBOB MCMONb3yeTcsa 3HadeHue CoR ang crtagum 1,
ONS OUEHKWN KpeaAUTHO-06ecLeHeHHbIX aKTMBOB MCNonb3yeTcsa 3HavyeHne CoR ans ctagum

2.

HeobecneueHHas 3a40/HDK€HHOCTb prnsnyecknx nny

Craguns KpegutHoro noptdens 1 2
BanoBas cTOMMOCTb KpeanTtoB, MH. pyb. 73 711,00 | 2 421,00
Pe3eps noa obecueHeHWe KpeanToB, MiH. pyb. 3 426,00 1 341,00
CoR 4,65% 55,39%

Onsa uenen pacdeta Cost of Risk B oTHoweHun npaB TpeboBaHMsA K PU3UYECKUM

nvuaM, obecnevyeHHbIX He MeHee 4eM

OT HOMWHaJNIbHOM

CTOMMOCTU

3a10/XKEHHOCTU 3a510roOM XXW0M HEeABUXMMOCTH, MCMNMoNb3yeTcd OTHOLWEHWE pe3epBa Mo

obecueHeHMe nopTdens MNoTeuyHbIX KpeauToB, K BasnioBon 6anaHCOBOWM CTOMMOCTU TaKMUX

KpeauTos, No AaHHbIM oTyeTHOCTU AO «baHk [JoM.P®» 3a 12 mecdaueB 2020 roaa.

ObecneyeHHas1 3af0/1XK€HHOCTb (bU3NYECKNX 1Ny
Cragmns kpegutHoro noprdens 1 2
BanoBas CTOMMOCTb KpeauToB, MH. pyb6. 168 181,00 |5 712,00
Pe3epB nog obecueHeHne KpeamToB, MJIH. pyb. 605,00 706,00
CoR 0,36% 12,36%
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Ecnn npaBa TpeboBaHusas K u3nyeckoMmy nuuy obecnedyeHbl WHbIM  BUAOM
nmyuwiectea (B TOM 4ucne, MOPyYUTENbLCTBOM, rapaHTWen, OMUMOHHbLIM COr/lalleHueM,
CTPaxoBKOW), TO AN OUEHKW C yyeToM obecneveHnsa ucnonbsyerca CoR, paccuynMTaHHbIN
no HeobecneyeHHbIM nopTdensaM KpeaguToB MO AAHHbIM  OTYETHOCTM 6aHKOB,
cocTaBneHHon B cooTBeTCcTBUM ¢ MCOO, npu 3ToM BennymHa CoR npupaBHuBaeTcs K PD.
LGD c y4yeTtoMm obecneyeHus onpenenseTcsa cooTeBeTcTBuM C Paspgenom 5 HacToswero

MpunoxeHunsa.

Pazpgen 7. Mertoa yuyeta KpeauTHbIX PUCKOB MNyTEM OLIEHKU chnpaBeninBou
CTOMMOCTM MO OT4YeTy OueHLWMUKa TNOo COCTOSHMIO Ha p[AaTy He paHee
BO3HUMKHOBEHMUSN cobbiTus, Beaywero Kk obecueHeHuio.

7.

7.1. llpyuMeHeHMe OT4YeTa OueHWMKa ANs uenem onpeaeneHns cnpaseanmBoi
CTOMMOCTM C Yy4deToM obecueHeHUs BO3MOXHO AN BCEX AaKTMBOB, YKa3aHHbIX B
MpunoxeHunn 1 K HacToAWwMM npasunam onpegenenna CHA,

7.2. B cnyyae, ecnu B nepnoj nNpuUMeHeHUsa OT4yeTa OUeHLWWKa ANns onpeneneHuns
CnpaBeaniMBoi CTOMMOCTU BO3HMKAET (BbisiBnseTcs) cobbiTve, Beaywee K obecueHeHuto,
TO HeoH6X0AMMO OCYLLECTBUTb BHEMNAHOBYK OLEHKY aKTMBA OLEHLIWMKOM B TeyeHue 20
AHEeN C faTtbl BbISIB/IeHMS Npu3HakoB obecueHeHus. [aTa, Mo COCTOSHWUID Ha KOTOPYHO
onpeaenseTcs HoBas OuUeHKa, He Ao/MKHa ObiTb paHee AaTbl BO3HWMKHOBEHUS CO6bITUSA,
Beaywero K obecueHeHunto. C gaTbl HacTynaeHusa cobbiTus, Beaylero K obecueHeHuto, u
[0 [aTbl MNPUMEHEHWS HOBOro OTYeTa OueHLWMKa, Ynpasngwwasa KOMMNAHUA AO0J/HKHA
CKOpPpPEKTUpOBaTb MOCNEAHIO M3BECTHYIO CrpaBeaIMBYO0 CTOMMOCTb, OMpeaesieHHY Mo
OTYeTy OLUeHLMKa, COCTaBNeHHOMY A0 BO3HUKHOBEHMS Takoro cobbiTus, C NpUMEHeHneM
METOA0B KOPPEeKTUPOBKW CNpaBeasIMBOM  CTOMMOCTM, YKas3aHHbIX B  HACTOSALWEM

NpUIoOXeHUN.

MpunoixxeHune A k NMpunoxxeHuro 6.

CnNUCOK UCTOYHUKOB, MCcnoJsibdyeMmMbiXxX Asid OLl€HKN KPpeaonTHOIro pucka.

1. B OTHOLWEHUN IPUANYECKUX NNLL:

eyMNO/IHOMOYEHHOe areHTcTBo 3A0 «NHTepdake»5;

eMockoBckasa bupxa https://www.moex.com/;
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https://www.moex.com/

eCcanT LleHTpanbHoro baHka PO https://www.cbr.ru/;

ekapToOTEKA apbuTpaxHbix aen https://kad.arbitr.ru;

eelINHbIN (bepepanbHbIi peecTp cBeaeHui o baHkpotcTee https://bankrot.fedresurs.ru;

eelINHbIN (hefepanbHbi peecTp cBeAeHur 0 dakTax AeSATeNIbHOCTU pUANYECcKnX nu,

https://fedresurs.ru;

ehttps://www.acra-ratings.ru/;
ehttps://raexpert.ru/;
ehttps://www.fitchratings.com/;
ehttps://www.standardandpoors.com/;

ehttps://www.moodys.com/;

e0(PMLUMANbHBIN CAalT KOHTpareHTa/aMnTeHTa/KpPeaUTHOM opraHmMsaumu;
eCEpPBUC nNpepocTaBneHuMsa byxrantepckoin (rogoBor) oTdeTHOCTM Poccrata -

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

o/IOKYMEHTbI, NOJZTYYEHHbIE YHpaBnmou_leﬁ KOMI'IaHVIel71, B OTHOWEHUN PpUANYECKOro

niua

2.B oTHOWEHNN DUNYECKUX NINLL:

eKapToTEKA apbutpaxHbix aen https://kad.arbitr.ru

eeINHbIN (bepepanbHbI peecTp cBeaeHuin o baHkpoTcTBe https://bankrot.fedresurs.ru

em3gaHne «KommepcaHT» - https://bankruptcy.kommersant.ru

¢[IOKYMEHTbI, MOJIyYeHHble YNpaBnsitowleld KOMMaHWen, B OTHOLWEHUU U3NYECKOro

nnuda
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BaHk TuHbkODD

BaHk Pycckui CtaHaapTt
baHk XoymMKpeaut
Jlokob6aHk

OTN-6aHk

baHk PeHeccaHc-kpeauT
MTC-6aHk
Kpeaout-EBpona 6aHk
CbepbaHk,

baHk BT,
PaliddaiizeHbaHK,
BaHk OTKpbITHE,
a3npomMbaHk,

bank JOM.P®

MpunoxxeHune b k NMpuno>xxenuro 6.

Cnucok 6aHKOB, MCNOJIb3yeMbIX AN yYeTa CTPpaxoBKM npu pacuerte LGD
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MpunoxxeHune B k NMpunorxxeHuro 6.

OnpepeneHue COOTBETCTBMSA YPOBHIO PeMTUHIra yepes KpeauTHbiA cnpen

obnurauum

MopsiAoK onpeaeneHnst COOTBETCTBMS YPOBHIO PENTUHIa Ha AaTy OLEHKM:

1. OnpenenseTcs 4OXOAHOCTb K MOraleHuto No obamMraumam A4aHHOM opraHM3aumMm CPOKOM
6onee 1 roga n MeHee 3 net. Mpu oTcyTCTBUM 06AMUraLUmMii CO CPOKOM MeHee 3 fleT UCMNOoSb3yeTcs
Ccnp34 C MHAEKCAaMW COOTBETCTBYHOLWEN CPOYHOCTU. [pU Hanuuum obnuraumii Co CpPOKOM
noralweHuMss ToNbko MeHee 1 roga ANns pacyeTra KpeaUTHOro cnpaga ucnonb3ytotcs 3 (Tpw)
obnuraunmn Apyrmx sMUTEHTOB, MMEIOLINX KaK 6M3KME MO CPOKY U AOXOAHOCTU obnvrauumum, Tak u

obauraumm co cpokom 1-3 roaa.

2. OnpepgensieTcsi, A[OXOAHOCTM KAaKoOro M3 WHAEKCOB MOSyYEHHasw A[OXOAHOCTb MO
obnuraunmn Hambonee cCoOTBETCTBYEeT, B KayecTBe Mepbl 61M30CTM WUCMONb3yeTcs CpeaHui
KpeauTHbIN cnp3g obnuraumini ¢ G-curve B CPaBHEHUM C KPEAUTHbIM CMpP340M yKasaHHbIX HUuxe
nHAeKkcoB. KpeauTHbIN Cnpaj paccuMTbiBaeTCs KakK pasHuLa Mexay AO0XOAHOCTbI K MoralleHuro
obnuraunm Ha cpok ee aropaunmnm M G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensx MCnonb3ylTcs
cnepyolime NHAEKChI:

e WHpekc kopnopaTtmBHbIX obnurauun (1-3 roga, penTtuHr = BBB-)

Tukep - RUCBITRBBB3Y

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

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

e MHpekc koprnopaTueHbix obnuraunn (1-3 roga, BB- < pentunHr < BBB-)

Tukep - RUCBITRBB3Y

OnuncaHne nHpekca - http://moex.com/a2196

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

e lMHaekc koprnopaTueHbix obnmraunn (1-3 roga, B- < pentuHr < BB-)

Tukep - RUCBITRB3Y

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

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

3. Mo cneaywouwen Tabnumue onpenensieTcs, Kako ypoBEeHb pEWTUHra MCMoNb30BaTb MNpwu

onpeneneHnn BeposTHOCTU gedonTa:
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Moody's
%0:0 (3N

MexayHapogHasi HIKajIa

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

B1

B2 RUCBITRB3Y

B3

BepoaTHOCTb gedonTa ans oTobpaHHOro pernTMHra onpeaensieTcs Ha OCHOBaAHMKW OoT4yeTa Nno
eXXerogHoMy mccnenoBaHuto koprnopatuBHbix aedontoB (Annual default study) ¢ npumeHeHuem
COOTBETCTBUSA YPOBHEN penTUHIroB, Tabnuua «Average cumulative issuer-weighted global default
rates by alphanumeric rating» ¢ 1998 roga Ha ropusoHTe 1 rog;

M3 rpynnbl penTuHros, Bbibupaetcs PD ans cpegHero 3HavyeHust penTuHra rpynnol (Baa2,
Ba2, B2).

UH@popmauyns 06 UeHHbIX b6yMarax, MCrosib3yemMbix A5 Leses pacyera KpeauTHOro
cripega, rnpeaocTaB/ISIETCS YrpaB/isiloWeENn KOMMNaHWen B Crieunaan3upoBaHHbIN A€NO3UTapuin He
nosgHee paboyero AHs, c/eayrouiero 3a Aartoi, Mo COCTOSIHUMIO Ha KOTOPYH OfNpeAesseTcs

cripaBedsinBas CTOMMOCTb aKTuBa B COOTBETCTBUU C HacTosLen METOANKOM.
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Mpunoixxenue I' k NMpunoxxeHuro

BeposaTHocTn geconTta ana opraHnsaumm MCb

Ansi pPOCCUINCKNX KOMMaHUM

51, 53, 55, 56, 64, 65, 66, 70, 77, 78, 93

Koa oTtpacnu no OKB3[ CreneHb pucka PD

1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30,
32, 33, 35, 36, 38, 39, 50, 58, 60, 61, 62, 63, 68, 72, HUBKUIA DUCK 0.05
73,74, 75, 80, 81, 82, 84, 85, 86, 87, 90, 91, 92, 94, P '
95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHuin puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, N

Bbicokni puck 0.08

AnA MHOCTPaHHbIX KOMMNaHWM

OTpacnb PD
CTponTenbCTBO 34aHUN 0,1503
Cknagckoe xX035MCTBO M BCroMoraTtesibHas TpaHcnopTHas 0,1049
0esaTenbHOCTb
MHBecTUUMN N ynpaBiieHne HeaBMXXMMOCTbIO 0,0877
CneumanunsnpoBaHHble CTpouTenbHble paboThbl 0,0762
Mpon3BoACTBO META/NIMYECKMUX U3LENMN, KPOME MaLLMH U 0.0615
060pyAoBaHMUA !
MpepnocrtaBneHme NpoYnx CEPBUCHbIX YCIyr 0,078
Po3HMuHaga Toprosns 0,0659
[JesaTenbHOCTb N0 NpeaocTaB/IEHNO NPOAYKTOB MUTAaHUS U HAaNMTKOB 0,0823
Mpon3BOACTBO NULLEBLIX NMPOAYKTOB 0,0591
Mpon3BoACTBO MaWmMH 1 06bopyaoBaHus 0,0671
Mpoyee (cpeaHee 3Ha4veHune) 0,0904
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Mpunoxxenune A k NMNpunoxxeHuro 6.

Ta6nuua 1. CooTBeTCTBME LLWKaJZI PEMTUHIOB Pa3/IMuHbIX PEUTUHIOBbIX areHTCTB.

Moody's S&P Fitch
AKPA JKcnepT
PA Me:kayHapoaHas MeskayHapoaHas MesxkayHapoaHas
mKaJjga mKaJjaa mKaJjaa
Baal BBB+ BBB+
Aaa AAA AAA
Aal AA+ AA+
Aa? 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),
+
AA(RU), “;UAAAA’ Bal BB+ BB+
AA-(RU)
A+(RU), rUAA-,
A(RU) (UAS Ba2 BB BB
A-(RU), ruA\, ruA-,
BBB+(RU) ruBBB+ Bas BB BB
BBB(RU),
+ +
BBB-(RU) ruBBB B1 B B
ruBBB-,
+
BB+(RU) (UBB+ B2 B B
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BB(RU),

p ruBB B3 B- B-
B+(RU),
+
B(RU), r“Bru’Br_“B’ Caa cceic ccCtoC
B-(RU)*
ggf* ruCCC, CC Ca-C ccelc CCCtoC

* NaHHaA CTPOKa Tabnubl CONOCTaBAEHNA UCMOb3YETCA TONbKO 414 NPUBEAEHUA PEUTUHTOB POCCUIACKUX

PENTUHIOBbLIX areHTCTB K PEMTUHIOBOW LKane ogHoro u3 MPA

** 3HaueHuA poccUinckmnx perTuHros Huke CC(RU) nbo ruCC paccmaTtpuBatoTca Kak pedTuHr D no wkane
MPA (cobbiTne aedponTa)
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Mpunoixxenune 7

OnepauMoHHana AebuTopcKas 3af0J/HKEHHOCTb

MNpu3HaHne AebUTOPCKON 3aA0S/IKEHHOCTM OMNEpPaUMNOHHON OCYLLECTBASETCS Ha OCHOBAHWM YCNIOBUIA MOralleHus WU
[OMYCTUMbIX CPOKOB MPOCPOYKN UCMOSTHEHUS 06583aTENbCTB KOHTPAreHTOB, YCTAaHOBNEHHbIX MO KaXAoMy BuAy AebUTOPCKOM
3a[10J/1)XEHHOCTM B COOTBETCTBYIOLWIMNX MNPUNIOXKEHUAX HacToswmx MpaBun onpeaeneHms CYA. OTCyTCTBME YyKasaHUs Ha
BO3MOXHOCTb MpPU3HaHUA AeBUTOPCKON 3a0/IKEHHOCTM OMNEPALMOHHONM O3HAYaET, UYTO TakKas 3a[40/IKEHHOCTb HE MOXET

ObITb KBaJ'II/I(bVILl,VIpOBaHa, KaK onepaunoHHas.

ﬂ,e6|/|TOpCKaF| 3a40J1KEHHOCTb, MO KOTODOVI BbIABJIEH OAWUH WJIN HECKOJIbKO MPU3HAKOB O6€CLI,€H€HVI$-I, YKa3aHHbIX B

MpunoxeHun 6, KpoMe D,OI'IYCTVIMOVI NMpOCpO4YKH o6a3aTenbCTB B paMKaX onepaunMoHHOro umkKmna, He MOXET ObITb NMPpUM3HaHa

onepauuoHHOMN.

ﬂ,e6VITOpCKaF| 3a40/KEHHOCTb C NMOBbIWLEHHBIM YPOBHEM PUCKA HEBO3BpATa HE MOXET 6bITb NMPpU3HaHa Oﬂepal_lMOHHOVI

(HanpuMmep, ecnn y KoOHTpareHTa OTCYTCTBYIOT MCTOYHUKK MoraleHnsa Takom 3a40/1KeHHOCTH).

Ynpasnsatowasa KOMNaHUs A0J/1XXKHa NPOBOAMTbL aHaiM3 YPOBHA puUcKa no ﬂe6MTOpCKOﬁ 3a40/1KEHHOCTU, KOTOpPad paHee

6blna KBanudmunMpoBaHa onepaLMoHHOM, U MO MHOW AeBUTOPCKOM 3a40/1KEHHOCTU, NPU3HAHNE KOTOPOM OCYLLECTBISeTCS.
AHanu3 ypoBHSl pMcKa NpoBOAMTCS:

eHA KaXAYH OTYETHYIO AaTy, YCTaHOoBNeHHYIo Npasunamu onpegenenmna CHA MNMNO;
erpy NepBoOHa4vya bHOM NpU3HaHUN AebUTOPCKON 3a40/HKEHHOCTH;

eHa MOMEHT nepexoaa AebUTOPCKON 3a40/HKEHHOCTU U3 CTaTyCa «OnepaumoHHON» B CTATyC «NPOCPOYEHHOW>.

Onsa uenen npoBeaeHUs aHanmsa, YNpasngoLwas KOMNaHMsa AO/KHA UCNOoSib30BaTb 060CHOBAHHYIO M NOATBEPXAAEMYIO
MHMOpMaUnIo, AOCTYMHYO el 6e3 ype3MepHbIX 3aTpaT U YCUINN.
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B npouecce aHanu3a Ynpasnsiowas KoMnaHUs onpeaenseT:

eBO3MOXHOCTb KBanudukaumm pebutopckon 3a[40/KEHHOCTM B KadecTBe OnepaunoHHOM, Mpu3HaHMe KOTOpOoK
OCYLLEeCTBNSAETCA BNepBble;

eHe06X0AMMOCTb U3MEHEHMSA NMOAX0AA K yYeTy AebUTOPCKOM 3a40/1KEHHOCTU, paHee NpM3HaAHHOM onepauMoHHON.

Bonee noapobHo wHdoOpMaums O KpuTepusax KBanndukauum pasHbiX BUAOB AebUTOPCKON 3aA0/MKEHHOCTU Kak
onepaunoHHOMN pacCMOTPEHa B COOTBETCTBYIOLWMX NPUNOXKEHUAX HacToawmx Mpaeun onpeaenenmnsa CHA.

B TeueHwe Bcero cpoka KBanudukaumm aAebUTOpCKON 3a[40/HKEHHOCTUM KaK  OMepauuoHHOW, ee crnpaseasnBas
CTOMMOCTb onpeaenseTcsas B HOMMHaNbHOWM BeNMYMHE Ha AaTy onpeneneHus cnpaseanBon CTOMMOCTU B OTCYTCTBUM WMHbIX

npu3HaKoB obecueHeHus.
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Mpuno>xeHue 8

Kpeautopckasa 3afA0/1KEeHHOCTb

Buagbl obs13aresibCcTB

Kpurepun npusHaHus

Kpurepun npexkpawjeHus

CnpaBepgsinBasi CTOMMOCTb

npu3HaHus
Kpeautopckaa 3af0/KeHHOCTb No | eflaTa nepexona npasa
caenkaMm, No KOTOpbIM HacTynuna COBCTBEHHOCTM Ha  aKTUB
Hanbosiee paHHAS faTa pacyeToB (neHexHble cpeacTea) k MU | oflaTa MUCNOJTHEHUA

OT J/Mua, B  OTHOLWEHUMU
KOTOpOro BO3HMKaeT
KpeauTopckas
3a0/1XKEHHOCTb

obsa3aTenbCTB nMMo no
[oroBopy

KpeanTtopckass 3a40/KEeHHOCTb Mo
Bbldaye WHBECTULIMOHHbLIX TMaes
Mo

eo[laTa BKJ/IOYEHUS  OEHEXHbIX
cpeacte (MHOro MMyLLecTBa),
nepenaHHbIX B onnaty
WHBECTUUMOHHbIX MaesB, B
mmyuwectseo NMNO

e[/laTa BHECEHUS MPUXOAHOWM

3anmcum o} Bbloave
MHBECTUUMOHHbIX MaeB B
peecTp Mo cornacHo
OTYEeTY perncrpartopa

KpeanTtopckasi 3a40/1)KEHHOCTb MO
Bbldaye WHBECTULMOHHbLIX TaeB
MN® npn obmeHe

e[/laTa 3auncnenuns B NMNNoO
MMyLLecTBa, NOCTYNMBLLEro B
onnaty obMeHa naes

e/laTa BHECEHUNS NMPUXOAHOWN
3anucuK o Bblaade
MHBECTULIMOHHbIX NaeB B
peectp NMN® npn obmeHe
COrflacHo oTyeTy
perncrpaTtopa

Kpeoutopckas 3af0/KeHHOCTb Mo
BbINJlaTe AEHEXHOM KOMMEeHcaunn
Npyv MNoraweHnn MHBECTULMOHHBIX
naes nno (nepeuncnerHmn
OEHEeXHbIX CcpeacTts npu obmeHe
nae.s)

e[laTa BHECEHUS pacXo4HOWN
3anmcm o noraweHunu
(cnucaHmu npn obmeHe)
MHBECTUUMOHHbIX naes NMNN®
COrnacHo oTyeTy
permvcrpaTtopa

e[laTa BbINAAThLI (NepevyncneHms
Mo obMeHy) CyMMbl
OEHEXHOW KoMMNeHcaumun 3a
MHBECTUUMOHHbIE nau NMANOD
cornacHo 6aHKOBCKOM
BbIMNCKE

Kpeautopckas 3a40/1KEeHHOCTb
nepen areHtamm NO  Bblaade,
rnoraweHuo n obmeny

MHBECTULMOHHbIX naes MNO

e[laTa ocyLlecTB/ieHMS onepauum
Bblgaun u (Unm) noraweHms
naes B peecTpe
MHBECTUUMOHHbIX naes NMNN®
Nno 3asiBKEe areHTa

e[laTa NepeuncneHns CyMmbi
CKMAOK/HaabaBoOK areHTy us
MN® cornacHo 6aHKOBCKOM
BbIMNCKE

CnpaBseanmneas CTOMMOCTb
0653aTenbCTB, BKAOYAETCH B
pacyet CHA B pa3smMepe ee
oCTaTKa Ha aaTy onpeaesneHus
CYA. He anckoHTupyeTcs.
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Kpeantopckas 3af0nXeHHOCTb MO
BbiNflaTe  [A0XO0A40B  MallumKam
(npaBa BnajenbLes
WHBECTULMOHHBIX Nae.)

o/[laTa BO3HWKHOBEHUS
obsizaTenbcTBa MO BbINjaaTe
aoxopa (B TOM uucne para,
yKasaHHas B Co0bweHun o
BbinsaTe aoxoaa no
WHBECTULUMOHHBLIM MasiM B
cooTBeTCcTBMM C [lpaBuiamm
[OBEPUTENBHOIO ynpaB/eHus
nno )

o[laTa MUCMOoJIHEHNA
obsa3aTenbCTB
ynpaBnsatowWwen KomnaHuen,
noaTBEPXXAEHHOM
6aHKOBCKOM  BBbIMUCKON C
pacyeTHOro cyeTa
ynpaBnstoLwen KOMMNaHuu
A.Y. MNo /otuetom 6pokepa
nno

o[laTa pelleHuns nnua,
OCYLLECTB/SIOLLErO
npekpatieHmne nno, o]
Mo/IHOM/4YaCTUYHOM

npekpaweHmn  nNpusHaHus
ob6s3aTenbCTB MO BbiNnaTte
aoxoaa B cnydae
OTCYTCTBUS (HepocTaTka)
OeHexXHbIX cpeacte B MUOD
ans onnarbl TaKnx
ob6s3aTenbCcTB npuv
npekpaweHmn NMNoO

Kpeautopckas 3a40/1KEeHHOCTb
nepen ynpasnsowen KoOMMaHuen,
BO3HMKLLAS B pe3synbTaTte
NCNoNb30BaHMS ynpasnstLien
KOMMaHuen Cob6CTBEHHbIX
OEHEeXHbIX CpeacTB A/ BbINaThl
OEHEXHOWN KoMneHcaunm
BNagesnbLam MHBECTULIMOHHBbIX

naes NMN® npu noraweHnn u (Mnm)
obMeHe WHBECTULMOHHbIX MNaeB
nneo

e[laTa NONyYEHNS AEHEXKHbIX
CcpeAcTB OT ynpasnsioLlen
KOMMNaHMUKM COrflacHo
6aHKOBCKOM BbINUCKE

o/laTa BO3BpaTa CyMMbl
3a40/1KEHHOCTH
ynpasasitowen KomnaHum
cornacHo 6aHKOBCKOM
BbINUCKE

KpeaonTtopckasa 3a40/1KEHHOCTb MO
ynnarte Hanoros 7 Apyrmnx
obs3aTenbHbIX nnarexen n3
umyuecrea NMNNoO

o[Ana HOD®J1 - paTta BbINNATHI
noxoga, KoTopbli obnaraercs
HODN

o[lNs OCTanbHbIX HANOrOB U
oba3aTenbHbIX NAaTexXen -
AaTa BO3HUKHOBEHUS

e[laTa NepeuncieHns CyMmbl
Hanoros (o6s13aTeNnbHbIX
naaTexemn) C pacyeTHOro
cyeta NMNO® cornacHo
6aHKOBCKOMN BbINMUCKE
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obg3atenbcTBa No BbinaaTe
Hanora u (1nn)
ob6s3aTenbHOro nnaTexa,
COrlacHO HOPMaTUBHbIM
NnpaBoOBbIM akTaM POCCUMNCKOM
depepaumun n (Mnn)
A0roBopy

KpeaonTtopckasa 3a40/1KeHHOCTb Mo
Jorosopam apeHabl, Korga
apeHgatopoM asnsaetcsa MNNo

e/laTa BO3HMKHOBEHMUS

0653aHHOCTM cornacHo
yCnoBuaM A0rosopa

o[laTa, onpepeneHnsa CHA NMNo,

B Cniy4dae, ecnu
obs3aTenbcTBa no AO0roBopy
MoryT 6bITb HaAEXHO
onpeaeneHbl Ha Takyr Aaty

e[laTa NepevncieHnst CyMmbl C
pacyeTHoro cyeta NMNNo®
cornacHo 6aHKOBCKOW
BbINMUCKE

Kpeoutopckasa 3af0/KeHHOCTb Mo
caenkam  Kynam - NpoAaxku
aktmpoB [MNO® (3a WCKNOYEHUEM
CAENOK KyMnau-npoAaxu LEHHbIX
bymar) u nepegaya aktmeos MUN®
B apeHay

o/laTa NonyvYeHUsa AeHEeXHbIX

CpeAcCTB Ha pacyeTHbIN cyeT
MN® cornacHo 6aHKOBCKOW
BbINMCKeE

e/laTa BO3HUKHOBEHUS
obs3aTenbCcTBa NO cAenke
COrflacHo yCcnoBusMm
aorosopa

Kpeantopckas 3aA0/MKEHHOCTb Mo
BO3HArpaxaeHusaM ynpasnsioLlen
KOMMaHuUn, cneumannsmpoBaHHOMY
Aenosutaputio, ayauTopcKomn
opraHusauuu, oueHwmuky /3rNe),
nvuy, OCyLecTBASIOWeMY BeaeHue
peecTtpa Bnagenbues
MHBECTUUMOHHBbIX naes [MND, a
Takxke obszarenbCrBaMm No onjsarte

eo[laTa onpegeneHus CHA TNO.

Ecnu obsazaTenbcTBa no
[OroBopy He Moryt ©6bITb
HaZeXHo onpeaeneHbl Ha
TaKyo naty, TO
NpUMeHstoTCS MeToAbl
annpokcuMaumu, npwm
BO3MOXHOCTU ero

NpUMEHEHNA K AAHHOMY BUAY

e[laTa NepeunciieHnss CyMMmbl
BO3Harpa)kaeHum um
pacxo4oB C pacyeTHOro
cyeTta NNO® cornacHo
6aHKOBCKOW BbINUCKE

Cnpaseanusas CTOMMOCTb
obs3aTensLCTB no BbinsaTte
BO3HaArpaXaeHum wn pacxonos,

CBSiI3aHHbIX C [A0BEpUTESbHbIM
ynpaBfeHneM, nMpuU3HaeTca B
cymme, He npeBblWwatoLLen

npeaenbHoO AONYyCTUMbIA pasMmep
BO3HarpaxaeHum Ha aarty
MPU3HaHUS B COOTBETCTBUM C
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npo4vnx pacxoaos, pacxonos?’; Mpasunamu Y MNO, a Takxke B

OCYLLECTB/ISAEMbIX 3a cuet | o[laTa BO3HWUKHOBEHMUS CyMMe, He npeBblLLaoLLEe
nmyulectea MNP B cOOTBETCTBUM C 0643aHHOCTH cornacHo chopMMpPOBaHHbLIN  pe3epB  Ha
TpeboBaHUAMMK NENCTBYIOLLIETO YC/IOBMSIM  [IOrOBOpa, €Ciun NMPU3HAHMUSA  COOTBETCTBYIOLLENO
3aKoHoAaTeNbCTBa €CTb OCHOBAHMS OAHO3HA4YHO BO3HarpaxaeHuss (B  cnydae

nonaratb, 4YTO YCAyrm Tno opMmnpoBaHMs Takoro pesepsa)

porosopy 6yayT okasaHbl;
o[laTa NoNy4YeHns fOKYMEHTa,
noaTBEpPXAaloLLEero
BbIMOJSIHEHME paboT
(okazaHusa ycnyr) MNO no
COOTBETCTBYIOLNM A0rOBOpPaM
WAn B COOTBETCTBUMN C
npasunamm 4y Mo

25 MporHo3Hble 3HayeHus 06A3aTeNbCTB, paccuMTaHHble Ynpasnswwen KoMmnaHuwein, npepoctaBnaTca B CneunanusmpoBaHHbIA Aerno3uTapuii Ha
Kaxxayto aaty onpegenenus CHA ¢ ykasaHueM nepuoga BbI6OpKM M 06BbACHAIOWMX NEePEMEHHbIX.
Ona uenen annpokcmMauuum pasmepa 06a3aTefnbCTB MCMNOMb3yeTCcs CTaTUCTMKa 3a nocnegHve 12 ([seHapuaTb) Mecsaues, NpealecTByOWMX AaTte
onpegeneHna CHYA TMUNO®. Mpu oTcyTcTBUM Takoro obbema CTaTUCTMKM METOA annpoKCMMauuu MPUMEHUMM MNpU HalnuduMW OaHHbIX HEe MeHee 4yeM 3a
nocnegHue 2 (4Ba) Mecsua, npeawecTsyowmx gate onpegenerua CHA MNO.
B naty noctynneHus AOKyMeHTa, NOATBEPXAAloWero okas3aHHble YCyrn, NpoOU3BOANTCA KOPPEKTUPOBKA HAYNCIEHHbIX 0653aTenbCTB A0 UX peanbHOoro
3HayeHwus.
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Mpuno>xeHune 9

[leHe)XXHble cpeaAcTBa Ha cyeTax, B TOM uucne
Ha TPaH3UTHbIX, BaJIIOTHbIX cYeTax,
OTKPbITbIX Ha ynpasasouwyo komnaHuio A.V. NMNO

Buabl aktTMBOB | [leHexHble CpeCcTBa Ha cyeTax, B TOM UMC/ie Ha TPaH3UTHBbIX,
BaJ/IKOTHbIX CcYeTax, OTKPbITbIX Ha yrnpasasowyo komnanmwo 4.Y. NMNO

Kpntepun JaTta 3auucneHuMs  AeHeXHbIX CpeAcTB  Ha  COOTBETCTBYHOLLMIA
npyu3HaHus 6aHKOBCKWI cyeT (pacyeTHbIf, TPaH3UTHbIN, BaNOTHbIA) HA OCHOBAHUMU
BbINMCKW C YKA3aHHOro cyeTa.

Kpunrtepun e[laTa MCMONMHEHUS KpeaAUTHOM opraHusaumen ob6a3aTtenbCTB MO

npekpawjeHus NnepeymncrieHno AEHEXHbIX CPeACTB CO CYETa;

npu3HaHus e[laTa peweHus baHka Poccmmn 06 oT3biBE NMUeH3nM 6aHKa (AeHeXHble
cpeacTea nepexoasaTt B craTtyc npouen aebutopckon
3a40/KEHHOCTN);

oJlaTa nukBMAaumm 6aHka cornacHo wHdopMaumu, pacKkpbITON B
opuuManbHOM AOCTYMHOM UCTOYHMKE (B TOM ymcne 3anucm B EMPHOJ
0 NukBmaaummn 6aHka).

CnpaBepgsiuBasi | Cnpasensnneasi CTOMMOCTb AEHEXHbIX CPeACTB Ha CYeTax, B TOM yucne
CTOMMOCTb Ha TPaH3WUTHbIX, BaOTHbIX CYeTaxX, OTKPbITbIX Ha YMNpasBAsOLLYO
komnaHuio A.Y. MNMU® onpepensdetrcs B CyMMe oOCTaTKa Ha cyeTax
OTKPbITbIX Ha ynpaBnsawLwyo komnaHuo [.Y. NMNO.

CnpaseanvBas CTOMMOCTb OnpefenseTcsa B COOTBETCTBUMM C METOAOM
KOppPeKTUPOBKM  CrlpaBeanvBol  CTOMMOCTM MpU  BO3HWUKHOBEHWUU
cobbiTns, Beayuwero k obecueHenuto (Mpunoxenue 6).

Hdarta M | Cnincok obwmx cobbiTvin, npuBoasWMX K O0BECUuEeHEeHUIO, YyKasaH B
cobbiTns, MpunnoxeHun 6.

npuBogswmne K
obecyeHeHno
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Mpuno>xeHue 10

[deHe)xxHble cpeaAcCTBa Ha cyeTax Mo Aeno3utam
B KPeAUTHbIX OpraHn3aumsax

Buabl akTMBOB | [JeHexHble CpeAcTBa Ha cyeTax BO BK1a4aX B KpeaAUTHbIX
opraHmsauusx (ganee - 4eno3uTbl)

Kpurepunn e[laTa 3aUNCNEHUS [AEHEXHbIX CpeaACTB Ha  COOTBETCTBYHOLLMIA

npM3HaHNs [EMO3UTHbIN CYET HAa OCHOBAHMM BbIMUCKM C YKa3aHHOIo cYeTa;

e[laTa nepeycTynku npaBa TpeboBaHWsS O BbiNJaTe Bklaga M
HaYMCNEHHbIX NPOLLEHTax Ha OCHOBaHWM AOroBopa.

Kpunrepun e [laTa wWCNonHeHWs KpeauTHOM opraHusaumen o0653aTenbCcTB Mo
npekpaiwjeHns BO3BpaTy Aeno3uta (Bo3BpaT Ha cuyeT MNP aeHexHbIX cpeacTB Mo
npu3HaHus aorosopy 6aHKOBCKOro Bknaaa);

eo[laTa nepeycTynku npasa TpeboBaHusa O BbinNjaTte AenosuTa WU
Ha4YUCNEHHbIX NMPOLLEHTOB Ha OCHOBAHMU A0OroBOpPa;

o[laTa peweHuns baHka Poccum 06 oT3bIBE NULEH3UM H6aHka (Aeno3uUThl
nepexoasT B CTaTyC AeBUTOPCKOM 3a40/HKEHHOCTH);

oJlaTa nukBMAaumm 6aHka cornacHo WHdOpMauMM, pacKpbITON B
odunuManbHOM AOCTYNHOM UCTOYHMKE (B TOM ymncrne 3anmcm B EMPHOJI
0 NukBmaaummn 6aHka).

CnpaBegimBass | Cnpasennveas CTOMMOCTb [AEMNO3MTOB B TeYEHWE MaKCUMasibHOro

CTOMMOCTb Cpoka, npeayCcMOTPEHHOro A0roBOPOM, onpeaenseTcs:

eB CyMMe [Aeno3uTa, YBEJIMYEHHOM Ha CyYMMy  [pPOLIEHTOB,
paccyMTaHHbIX Ha AaTy onpeaeneHus crnpaseanvBon CTOMMOCTW MO
cTaBke, MNpeayCMOTPEHHOW [OrOBOPOM, €CJZIu CPOK norawieHus
BKJ1aia « A0 BOCTpeboBaHus » ;

eB CyMMe Jeno3uTa, YBE/MYEHHOM Ha CYyMMY  pPOLIEHTOB,
paccyMTaHHbIX Ha AaTy onpeaeneHus crnpaseanvBon CTOMMOCTW MO
CTaBke, nNpeayCMOTPEHHOW JAerno3uTHbIM [AOroBOPpOM B TeyeHue
MaKCMMasnbHOIO CpoKa, NpeayCcMOTPEeHHOro AOroBOpoOM, e€C/in CPOK
BO3BpaTa Aeno3uTta He 6onee 1 (OaMH) roga M ctaBka no
AOroBOpy COOTBETCTBYEeT PbIHOYHOM Ha AaTy OnpeaeseHns
cnpaBegnneBon crtomMoctn. CTaBka Mo JAOroBopy COOTBETCTBYeT
PbIHOYHOW, €C/IM OHa HaxXoAUTCS B npeaenax agvanasoHa KonebaHui
pblHOYHOW cTaBkn . [lopadok onpeaeneHus pbIHOYHOMW CTaBu U
AvanasoHa  KonebaHui  pbIHOYHOWM  CTaBKM  YCTaHOB/IEH B
MpunoxeHun 5.

eB CyMMe, onpefesieHHOW C MCNosib30BaHMEM MeToaa npuBeAeHHOWN
CTOMMOCTM byayLMX AeHeXHbIX MOTOKOB Ha BeCb CpPOK Aerno3uTta
(OpunoxeHne 5) B MHbIX cay4dasax. [lpy 3TOM cnpasensuneas
CTOMMOCTb Ha KaxAaylw JaTy pacyeTa Takon CnpaBeasnBomn
CTOMMOCTM HE MOXEeT OblTb HWXe CyMMbl, KoTopas 6bina 6bl
Bo3BpaweHa B [MN® npu ycnoBum pacTOpXKEHUS Oerno3UTHOro
A0roBopa Ha AaTy OLEeHKMW.

B cnyyae BHeCeHMS M3MEHEHWli B YCNOBUS OMpeaeNieHns Cpoka
[OroBOpa MaKCMMalbHbIli CPOK oOnpeaensieTcs B COOTBETCTBUM C
M3MEHEHHbIM CPOKOM Aeno3uTa, AeNCTBYWMM Ha AaTy onpeaeneHus
crnpaBeasiMBo CTOMMOCTM, MPUYEM HaKOMJIeHMe Cpoka BKada He

NPOUCXOANT.
CnpaBeanvBasi CTOMMOCTb AEMNO3UTOB OMpeaensieTcss B COOTBETCTBUM C
METOAOM KOPPEKTUPOBKM CrpaBeanBoA CTOMMOCTU npwu
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BO3HMKHOBEHUN cobbiTns, Beaywero kK obecueHenumto (Mpunoxenune 6).

Cnuncok obwmx cobbiTvin, NpuBOASAWMX K obecueHeHU, yKasaH B
MpunoxexHunu 6.
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MpunoxxeHue 11

LleHHble 6yMmaru

Buabl akTueBosB LleHHble 6YMaFVI, B T.4. AENO3UTHbIE CepTVI(bVIKaTbI

Kpntepun Jata nepexoga npaB COBCTBEHHOCTM Ha LUeHHble O6ymaru: (3a
npuU3HaHNs WCKIIDYEHNEM LieHHbIX ByMar, nepeAaHHbIX NO CAE/KaM, COBEPLUAEMbIM
Ha BO3BpaTHOW OCHOBE, NPV COXPAHEHWU KOHTpareHTOM Mo cAesfike 3a
coboil 3HauUTEeNbHOM 4YacTM BCEX PUCKOB W BbIr04, CBSA3AHHbIX C

BNajeHneM LeHHbIMK 6yMaramMum - cM. [punoxeHue 31 «[joroBop
PEMO»);
e€C/IM UeHHas 6yMmara noanexuT y4yeTy Ha cuyeTe Aeno - JaTta

3a4UncneHns  UeHHoW ByMarm Ha cyeT Aeno,  OTKPbITbIN
ynpasnsatwouwern komnanum A.Y. MN® B cneumanMsanmpoBaHHOM
Aeno3nTapun, NoATBEpPXAEHHAs COOTBETCTBYIOLWEN BbIMUCKON MO
cyeTy Aeno;

eeC/IN AOKYMEHTapHble LieHHble ByMarn He noanexaT Y4YeTy Ha cyeTax
Aeno (3a WCKIYEeHMeM Aeno3uTHbIX cepTudukaToB) - C AaTbl
npuema ueHHon 6ymarn MU®, onpeneneHHOW B COOTBETCTBUM C
yC/I0BUSMM AOroBOpa M NOATBEPXKAEHHOW akTOM Mpuema nepegaym
LeHHbIX bymar;

N0 AEeno3nTHbIM cepTuduMkaTtam - fgaTa 3ayuciieHus BO  BKag
(Beno3nT) [AeHeXHbIX CpeacTB, MNOoATBEPXAEHHAs BbIMUCKOM CO
cyeTa no Bknagy (Aeno3uTy) mnm C paTtbl NpuobpeTeHus Takoro
cepTudukaTa NoATBEPXKAEHHOW aKTOM.

Kpuntepnn [ata nepexoga npaB COBCTBEHHOCTM Ha LUEHHble 6yMaru: (3a
npekpawjeHus WCKJTIOYEHNEM  LEHHbIX  6yMar, nepefaHHbiXx MO  CAefkam,
npu3HaHus COBEepLUaeMbIM Ha BO3BPaTHOW OCHOBE, Koraa Ynpasnsaowas KoMnaHus

40.Y. TNO npogomxkaeT coxpaHsATb 3a Cob60i 3HAUUTENbHYK 4acTb
BCEX PMUCKOB W BbIFOA, CBS3a@HHbLIX C BNajeHueM nepefaHHbIMW MO
coenke ueHHbIMM 6yMaramm):

eeC/IN ULeHHas 6ymara, noANexXuT Yy4yeTy Ha cyeTe fgeno - Jarta
cnmncaHus ueHHon 6yMarn co cyeTta Aeno, OTKPbITOro yrnpaBnstowen
komnanmn A.Y. TMMN® B cneymanmMsnpoBaHHOM Aeno3vTapuu,
noATBEPXKAEHHAs COOTBETCTBYIOLLEN BbIMMCKOM MO CYETY Aeno;

*eC/IN AOKYMEeHTapHble LeHHble 6yMaru He noanexar ydeTy Ha cyeTax
aeno (3a uCcKaYeHneM Aeno3nTHbIX cepTudukaTtoB) - C Aathl
nepegayn ueHHom bymarm MU, onpeneneHHOM B COOTBETCTBUU C
YCNOBUAMK AOroBOpa W NOATBEPXAEHHOW aKTOM Mpuema nepegaymu
LeHHbIX bymar;

e[10 AENO3MTHbIM cepTuduKaTaM - gaTta CNMcaHus C Bkaaga (aenosunta)
OEHeXHbIX CpeacTB, MOATBEpXAEHHas BbIMUMCKOWM CO cyeTa Mo
Bknagy (AenosuTy), MAM C AaTtbl CNMCaHUSA Takoro ceptudwukara,
MOATBEPXAEHHOM aKTOM;

e€C/IN MO 3MUTEHTY UEHHbIXx 6ymar BHeceHa 3anucb B EMPKOJT o
JMKBMAauMun - ¢ AaTtbl 3anNMcu O JNKBUAAUMN SMUTEHTA (Mony4YeHus
MHdOpMaLMKM O IMKBUAAUNN SMUTEHTA).

CnpaBegsiuBass | Cnpasennneass CTOMMOCTb LieHHoW 6yMarn — ueHa, onpepeneHHas C
CTOMMOCTb NMOMOLbIO MOAENEN, YKa3aHHbIX B [1pnaoxeHuu 3.

CnpaBeanvmBasi CTOMMOCTb JAOJIFOBbIX LEHHbIX OyMar npu3HaeTcs
paBHoi 0 (Honb), B cnyyae HacTyn/jieHMs AaTbl MOJIHOMO MoraweHus
HOMMHaNa B COOTBETCTBUM C YC/IOBUSIMU BbIMyCKa LIEHHbIX byMar - c
AaTbl OTpaXKeHUs B Aeb6UTOPCKON 3a40/KEHHOCTM CYMMbl HOMMHaNa K
NoJyYEHUIO A0 AaTbl MNOJHOro NnoraweHmns HoOMMHama B COOTBETCTBMU C
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YCNoBUAMU BblMYyCKa LEHHbIX GYMaF.

eCrnipaBeanmBasl CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOpPbIX
onpeaensieTcs OUeHLWKOM, NPy Haln4mMn nNpmaHakos obecueHeHus,
onpegensieTcd B cooTBeTCTBMM C [lpuioxeHuem 6 B 4actu
TpeboBaHMIh K OTYETY OLEHLLMKA;

«Cnpaseanmeas CTOMMOCTb obnurauui npu BO3HWUKHOBEHUNM
npusHakoB obecueHeHMs M OTCYTCTBMW LIEH MNepBOro YpoOBHS Ha
[aTy onpepeneHuss cnpaBensiMBo CTOMMOCTM pacCyYMTbIBAETCA Mo
OAHOMY W3 METOAO0B KOPPEKTUPOBKM CrpaBeasiMBoOM CTOMMOCTH,

yKasaHHOMY B [1punoxeHuu 6.
Cnucok obwmx cobbiTMi, NpUMBOASAWNMX K ob6ecCLeHeHuto, yKasaH B

MpuaoxeHun 6.
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MpunoxxeHnue 12

AparouyeHHble MeTasIsibl U TpeboBaHus
K KpeAUTHOM OpraHu3saLum BbiMJ1IaTUTb
AEHEeXHbIW 3KBUBAJIEHT AparoyeHHbIX MEeTaIJZIoB

BuAabl aKTUBOB | ¢[lparoLeHHble MeTansbl;
oTpeboBaHNA K KpPEeAUTHOW oOpraHusauuMm BbINAATUTb AEHEXHbIN
SKBWBAJIEHT ApParoLUeHHbIX MeTanoB (fanee — 3KBUBAJIEHT).

Kpurepun o[lna pAparoueHHbIX MeTa/UIOB - JaTa nepexoja nMpasa
npu3HaHus Cco6CTBEHHOCTM, NOATBEPXAEHHAs aKTOM MpueMa-nepeaayu;

oina Tpe60BaHMA K KpeaUTHOW OpraHusauum BbIMJIATUTb

AEGHeXHbI >KBUBAJIEHT AparoueHHbIX MeTaJUuIoB - JaTa

nepexoga npas Co6CTBEHHOCTN COMTACHO BbLIMUCKE CO CYeTa
KDED,VITHOVI opraHnaumm O 3a4nCneHnn Ha MeTaNIM4yeckun cuyet
AparoueHHbIX MeTaJ1JioB Ha OCHOBaHUK AOroBopa.

Kpurepun o[lna pAparoueHHbIX MeTa/UIOB - JaTa nepexoja nMpasa
npekpaweHms Cco6CTBEHHOCTM, NOATBEPXAEHHAsA aKTOM NMpueMa-nepeaayu;
npu3HaHus oina Tpe60BaHMA K KpeauUTHOW oOpraHMsauuum BblMJIATUTb

AEHEeXHbIA 5KBMBAJIEHT AparoueHHbIX MeTaJlJ10B:

- faTa CnucaHus C MeTaIM4eckoro cyeta AparoueHHbIX MeTasnioB
B COOTBETCTBWUM C YCNOBUSAMM AOroBOpa;

- pgaTta peweHns baHka Poccum 06 o0T3biBE MUEH3MM bHaHka
(AeHeXxHble cpeacTBa MepexoasaT B CTaTyCc Mnpoyen [ebuTopckon
3a40/KEHHOCTN);

- AaTa NIMKBMAaAUMM KpeauTHOW oOpraHu3auuu, B KOTOPOM OTKPbIT
MEeTaNIMYEeCKMn c4yeT, uHdopMaums O KOTOpPOM packpbiTa B
opnuManbHOM AOCTYMHOM UCTOYHUKE.

CnpasegsinBass | [JparoueHHble MeTaanbl U UWUX 3KBUBANEHT OTpaxakwTca Ha aaTy

CTOMMOCTb onpegenenns CHA no cneaywwmMm crnpaBeanvBbiM LEeHaM B Nopsake

ybblBaHNA npuopuTeTa C Y4YETOM BecCa AparoueHHoro MeTanna, 3a

KOTOPbIN onpeaensierca KaXxaas m3 LUeH:
a)leHa c JloHgoHckon 6upxxn metannos (London Metal Exchange),

B YaCTHOCTMU:

LMAUDY LME Comdty - ans 3on0Ta;

PLDMLNPM Index - anga nannaauvs;

PLTMLNPM Index - ang nnaTuHbI;

LMAGDY LME - ansa cepebpa.

b)UeHbl London Metal Exchange 3a o0aHy TPOWCKYK YHUMUIO
NnepeBoAsATCA B LiEHY 3a rpaMMm nyteMm genenums Ha 31,1034768
M YMHOXAITCS Ha KypcC BantoTbl onpegeneHna CHA no Kypcy,
ycTtaHoBneHHoOMY B [NpaBunax onpepenenmns CHA. LleHa BaHka
Poccnn (npu otcyTtctBum goctyna Kk London Metal Exchange
unm oTcyTcTBUM uUeHbl London Metal Exchange Ha paty
onpeaenenns CHA)

HAara M | CnpaseanveBasl CTOMMOCTb AparoueHHbIX MeTannoB U WX 3KBMBAJIEHT
cobbiTus, npusHaetcsa pasHon 0 (Honb):

MpUBOASALYEro K | eB Ccny4vae HacTtynjieHms cobbiTusa, npuBoAslEero K MpU3HaHUIO
obecyeHeHnro AparoueHHoro  MeTassla  HenpuroaHbiM NS AanbHelnwero

MCMOJSIb30BaHMsA MO LEefieBOMY Ha3HauyeHuto, - C AaTbl NOoJsy4YeHus
odmunanbHOro 4OKyMeHTa 0 TakoM dakTe;
Cnuncok o06wmnx cobbituin, npuBoaswMX K obecueHeHuto, yKa3aH B
MpuaoxeHuu 6.
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Mpuno)xeHue 13

Ae6butopckas 3a40/1)KeHHOCTb

no npoueHTHOMY (KYnoHHOMY) aoxonay,
4aCTUYHOMY/NOJIHOMY MOraweHuio
3MUTEHTOM OCHOBHOIO AfoOJIra

no AO0JZI0OBbIM LLeHHbIM 6yMaram

Buabl aktnBoB

o[lebuTOpCKas 3aA40/HKEHHOCTb MO NPOLLEHTHOMY (KYMOHHOMY) Aoxoay
Nno AONrOBbIM LEHHbIM 6yMaraMm;

o[lebuTOpCKas 3aA40/HKEHHOCTb MO YAaCTUYHOMY/MOMHOMY MOrallEeHUIO
3MWUTEHTOM OCHOBHOIO A0/Ira Mo A0/IFOBbIM LIeHHbIM 6yMaram.

Kpurepun oAnsn Ae6UTOpPCKON  3aA0J/IKEHHOCTHU no NPOLEHTHOMY
npuM3HaHus (xynoHHOMY) aoxoay No AOJroBbiM LleHHbIM 6yMaram - garta
HacTynneHns Hayasa CcpokKa MuCnonHeHnss obsas3aTtenbcrtea no
BbINJlaTe KynoHHOro goxoaa (Aata OKOHYaHMS KYMOHHOro nepuoaa)
B COOTBETCTBUWN C YC/TIOBUSIMU BbIMyCKa LLEeHHOW Bymaru.
o[ina Re6UTOPCKON 3a[0/HKEHHOCTM MO 4YaCTUYHOMY/MOJIHOMY
noraweHuid 3SMWUTEHTOM OCHOBHOINO poJsira NO [OJIFOBbIM
UeHHbIM 6yMaramM - gaTta 4aCTMYHOrO WM MOJIHOIO MOralleHus
HOMWHa/Ia Ha OCHOBAHMW pELIEHUs O BbIMyCKe.
Kpurepun eoJlaTa MCNOSIHEHMUS 0643aTeNbCTB  3MUTEHTOM, MOATBEPXAEHHOMN
npexkpawjeHusi 6aHKOBCKOM BbIMMCKOM C PacCYeTHOr0 CYeTa YynpasBsioLlen
npyu3HaHus koMnaHuu A.Y. MN® nnn otyetom 6pokepa NMNO;
eo/laTa NMKBMAAUMM BSMUTEHTA, COrnacHo Bbinucke wu3 EMPKOJ1T (unnm
BbIMUCKM M3  COOTBETCTBYHLWEro  YrnosHOMOYEHHOro  opraHa
MHOCTPAHHOro rocyaapcrea).
Kputepun n B oTcyTcTBME Npu3HaKoB obecueHeHUs:
CPOK#
KBasinpmkaymumn | « B TeueHne 7 paboumx pHenm C gaTbl Mpu3HaHus [ebuTopcKomn
Aeburtopckoii 3a40/HKEHHOCTU  POCCUNCKUX 3SMUTEHTOB, BKJOYAs 3a40/KEHHOCTb
3a/10/IKEHHOCT | SMUTEHTOB — MeXAYHapoAHbIX KOMMNaHumn;
] Kak | « B TeyeHne 10 paboumx gHen c pgaTtbl npusHaHusa aebutopckomn
onepayruoHHOM | 3a0/1KEHHOCTN MHOCTPaHHbIX SMUTEHTOB.
CnpaBepg/iuBasi | B TeuyeHne Bcero cpoka npu3HaHusa AebUTOpCcKoM 3a40/HKEHHOCTU
CTOMMOCTb onepaumMoHHOMN:

OueHka cnpaBeasiBoi CTOMMOCTM A[e6UTOPCKOW 3aA0JIKEHHOCTU
Nno NPOLEHTHOMY (KYNMOHHOMY) AOXOAy MO [AOJSITOBbIM LEHHbIM
bymaram onpegensieTcs B pa3Mepe, OnNpeaesieHHOM Ha  jaTty
HaCTyrnJeHns Cpoka WCMNOJSIHEHUS COOTBETCTBYHOLWEro 06s3aTesnbCTBa
(maTy ncTeyeHust KYMOHHOro nepvoga) B COOTBETCTBUM C YC/IOBUSIMU
BbliMyCKa LEeHHOM byMarm, n mcxoas M3 KoJM4yecTBa LEHHbIX 6ymar Ha
AaTy HACTYM/IEHNS YKa3aHHOro Cpoka.

OueHka cnpaBeasiMBo CTOMMOCTM A[e6UTOPCKOW 3aA0JIKEHHOCTU
no 4YacTUYHOMY/MOJIHOMY MOraLleHuI0 SMUTEHTOM OCHOBHOIO
AoJsira no AosroBbiM LUeHHbIM 6ymaram onpegenseTcs B B pasMepe,
onpeaesnieHHOM Ha  AaTy  HacTyrJleHMsl  Cpoka  WMCMOJTHEHUS
COOTBETCTBYHOLWEro obsizatenbCtBa B COOTBETCTBMM C  YC/IOBUSIMU
BbIMyCKa LeHHON 6yMarn, n Mcxoas M3 KoamdyecTsa LEHHbIX 6byMar Ha
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AaTy HacTynaeHns yKa3aHHOro cpoka
Mo ncredeHmn cpoka kBanudukaumm 4ebUTOPCKON 3a40/KEHHOCTU MO
npoueHTHOMYy  (KYMOHHOMY)  goxody, MO  YaCTUYHOMY/MOAHOMY
noraweHnto 3SMUTEHTOM OCHOBHOrO Josira Mo [AOJSIrOBbIM  LIEHHbIM
bymaram Kak onepauuoHHOM, a TakKxke B Cly4ae BO3HWKHOBEHMUS
cobbiTnii, Beaywmx Kk obecueHeHuto, crnpasBegnuBasl CTOMMOCTb
HenoraweHHOM 3a[0/IKEHHOCTU onpeaensieTcd B COOTBETCTBUM C
MpunoxeHuem 6.

Cnucok obwmx cobbiTvin, NpuMBOASAWNMX K obecCLueHeHUo, yKasaH B
MpunoxeHuu 6.
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MpunoxxeHune 14

Aeb6butopckan 3af0/1KEeHHOCTb No
NPOLEHTHOMY A0XO0AY NO A€HEXXHbIM
cpeAcTBaM Ha cyeTtax

e [lebuTtopckas 3a40/DKEHHOCTb MO MPOLEHTHOMY A0X0A4Y
noAeHeXHbIM CpeACcTBaM Ha cyeTax ynpaBstoLlen
komnaHuu A.Y. NMNO

e [lebuTtopckas 3a40/HKEHHOCTb MO NPOLUEHTHOMY AOX0A4Y,
BO3HMKaKOLasa Ha OCHOBaHMM A0roBopa/cornaweHms o
noaaep>XXaHum HeCHMXKaAeMoro octaTka rno cyeTam
ynpasastouwen komnavum 4.Y. MO

o[laTa, B KOTOPYI CyMMa MNPOLEHTOB (MOMHAsA UK YacTuyHas)
K NMOMyYeHU0 MOXET BbITb JOCTOBEPHO OnpeaeneHa.

e[laTa OKOHYaHUA Nepnoaa HAUUC/IEHUS NPOLEHTHOrO 0X04a -
B C/ny4yae, ecnu JoroBop/corfnalieHnme mno MpoLEeHTHOMY
[oxoAy Ha OCTaTOK MO CYETy COAEPXMUT YC/IOBMUS, KOTOpble
HE MNO3BONAIT MPU KaXAOM OMNpeleNneHnn CcrnpaBensiMBoi
CTOMMOCTU [O0CTOBEPHO paccyMTaTb CYMMYy MPOLEHTHOro
Aoxoaa K MONlyYEeHWIO WM AOroBop/cornalleHve o
HaAYMCNEHUN TMPOLEHTOB Ha HECHWXXAeMblii OCTaToK Mo
cyeTy npeaycMaTpuBaeT YC/IOBUS, MpU KOTOPbIX WUTOroBas
CYMMa MNPOLIEHTOB K MOJTYYEHUIO MOXET U3MEHUTLCS.

o [laTa OKOH4YaHMA 0bs3aTenbCTBa COrlacHO YCI0BUSAM
[0roBopa/cornaweHms o NpoLeHTHOM A0X0AE NO AEHEXHbIM
CpeAcTBaM Ha cyeTax WM O nogaepXaHum HECHUXKAEMOMIO
oCTaTKa Mo cyeTtaM ynpasnsatowen komnadum 4.Y. MNO;

o [laTa nukBuAaauum baHka cornacHo nHdopmMaunm, packpbiTon B
odunumnanbHOM AOCTYMNHOM UCTOYHUKE (B TOM YuMC/e 3anucu B
ErPIOJ1 o nukBnaaummn 6aHka).

B oTcyTcTBME NpU3HAKOB obecueHeHus:

C AaTbl NpU3HaAHWA A0 AaTbl BblnJlaTbl MPOLEHTOB
(BKJ'IIO‘-IMTGJ'IbHO) B COOTBETCTBUU C ,CI,OFOBOpOM/COI'J'IaIJJeHVIeM.

CnpaBeanvBasi CTOMMOCTb 4eO6UTOPCKON 3a40/HKEHHOCTM MO
MPOLEHTHOMY AOXO0AY MO AEHEeXHbIM CpeACTBaM Ha cyeTax
ynpasnsatowen komnanmn .Y. NMN® onpegenseTcsa B Te4eHme
BCEro cpoka KBananmduKkaunm 3af01KeHHOCTU Kak onepaumMoHHON B
CyMMe MpOLEHTOB, HAYNCEHHbIX COr/IacHO YCNOBUAM
[oroesopa/cornalleHms Ha CyMMy ocTaTka Mo CHETY UM Ha CyMMY
HECHMXaeMoro ocrtaTka Mo cyeTy - B Cyyae, ecin ycrioBus
Ha4YnCcNeHns NpoLEeHTOB MO3BOJIAIT HAAEXXHO U AOCTOBEPHO
paccuymMTaTb UX pasMep K NOJIYy4EeHMIO Ha AaTy onpeaeneHms
cnpaseasiBON CTOMMOCTH.

Mo ncredyeHmnn cpoka KBanndukaumm edbUTOPCKON 3a40/KEHHOCTH
KaK onepauMoHHOM, a TakXe B C/lydae BbISABNEHNS UHbIX COBbITUN,
npueogawmMx K  obecueHeHuio, cnpasBeanneBas  CTOMMOCTb
onpeenseTcs B COOTBETCTBMU C [1puaoxeHueM 6.

Cnuncok obwmx cobbiTnii, NnpuBoaaWwmMX K obecueHeHuo, yKasaH B
MpunoxerHuu 6.
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Mpuno)xeHue 15

Ae6butopckas 3a40/1)KeHHOCTb
no BbifJiaTe AMBMAEHAOB NO
akKuumam, goxoga no
AEno3uTapHbIM pacnuckaMm

Buabl aktnBoB

ﬂ,e6MTOpCKaﬂ 3a40J/KEHHOCTb MO BblMnJjilate AUBMNAEHAOB MO aKUUAM,
A0XoA4a No AeNO3nTapHbIM pacCriMCkam

Kpurepun eoflaTa nNpu3HaHMA [eBUTOPCKOM  3a[0/MKEHHOCTM MO  BbInNjarte

npu3HaHns OVBUAEHAOB MO akumsaM, goxoda Mo Aeno3uMTapHbIM pacrnuckam B
OTHOLUEHWNN:
- aKuMin, Aeno3mTapHbIX PacnmMCOK POCCUIACKMX SMUTEHTOB ABNSETCS
B COOTBETCTBMU C MHGopMaumen HKO AO HPL vnm oduumanbHbIX
CaNToOB 3MWTEHTa UeHHbIX 6ymar - pgata d¢uKcauum peecTpa
aKLMOHEpOoB ans BbIMAaThI OVBUOEHAOB;
- aKuuin, p[enosuTapHbIX pPacnmcok MHOCTPaHHbLIX 3MUTEHTOB
SIBISETCA B COOTBETCTBMWU C MHPopMaumen HKO AO HP paTa, Ha
KOTOpPYI oOnpenensatwTcs nuvua, MMellMe MnpaBo Ha MoSyYeHue
OVBUAEHAOB MMM B COOTBETCTBUM C  WMHMOPMALMOHHOM CUCTEMOM
"Bnymbepr" (Bloomberg) paTta, C KOTOpPOM LUeHHble 6yMaru
HauynHalT ToproBaTbCs 6e3 y4yeTa OObBSABMEHHbLIX AMBUAEHAOB
(DVD_EX_DT);
- B otcytctBuM wuHpopmaunm n3z HKO AO HP, odwuumanbHbIX
CanToB 3SMUTEHTA UEHHbIX 6ymar, WHOOPMAUMOHHOW CUCTEMbI
"Bnymbepr" (Bloomberg) - pata 3ayMcneHust AEHEXHbIX CpeAcTB
Ha pacCyeTHbIA cYeT, OTKPbITbIN yripasastowen komnavum 4.Y. NMNO.

o[Ipy OTCYTCTBMM WHMOPMALMM U3 Bbille YKa3aHHbIX UCTOYHWKOB (B

TOM 4ucne pasMepa NpUUYUTAOWNXCA BbINAAT) - AaTa 3adyuCciieHus
AEHEeXHbIX CpeACTB Ha pacyeTHbIA CYeT ynpasnsiowen KoMMaHuu
A.Y. MNP (B ToM yncne Ha cyet 6pokepa MND).

Kpntepun oJlaTa WCMOSHEHUSA 0653aTenbCTB  IMUTEHTOM, MNOATBEPXAEHHOWN

npexkpawjeHus1 6aHKOBCKOM  BbIMWMCKOW C pacyeTHOro c4yeta YynpasasioLen

npu3sHaHus komnanuu A.Y. MN® wnnun otyetom 6pokepa NMNO;

eo[laTa NUMKBMAAUMM BSMUTEHTA, COrnacHo Bbinucke wu3 EMPKOJT (unnm

BbIMUCKM W3  COOTBETCTBYHOLWEro  YMOJHOMOYEHHOrO  oOpraHa
MHOCTPaHHOro rocyaapcrea).

Kputepun n B oTcyTcTBME NpU3HAKOB 0beCcLeHEHUS:

CPOK#M

KBanugumnkaynmn | « B tedeHme 25 paboumx pHenm C paTbl Npu3HaHua aebuTopckon

Aeburtopckoii 3a40/HKEHHOCTU POCCUMUCKUX U MHOCTPAHHbLIX 3MUTEHTOB, a TaK Xe

3a/l0JDKEHHOCT | MeXAYHapOoAHbIX KOMMaHumn.

n Kak

ornepaynoHHOM

CnpaBegnuBas | OueHka cnpaBeaMBON CTOMMOCTU AeBUTOPCKON 3a40/1>KEHHOCTM Mo

CTOMMOCTb BbINJaTe AMBUAEHAOB MO akuMaM, AOX0A4a MO AENO3MUTaAPHbIM

pacnuckam B TEYEHME BCEro cpoka KBanumdukaumm Takon

3a40/HKEHHOCTN KaK onepaumMoHHON He KOPPEeKTUPYeTCs U

onpeaenseTcs B HOMMHa bHOMN BeIMYNHE NCX0As U3:

eKOSINYECTBA aKUWIA/AenOo3uTapHbIX pPacnucoK, YYTEHHbIX Ha c4yeTe
peno NMAN® Ha paTy, Ha KOTOPYIO ONpeaensitoTcs nuua, mmeruwme
MpaBo Ha nosly4yeHne AMBMAEHO0B U

e06bsABNEHHOr0 pasMepa aveuieHga (goxoga), Npuxoaswerocs Ha
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OAHY UeHHyto 6ymary cooTBeTCTBYlOWEN KaTeropum (Tvna) 3a
BblYETOM Hasioros 1 c60poB B C/yyae, ecsim 3TO NPUMEHUMO.
Mo ncredyeHmun cpoka kBanndukaumm 4ebUTopCcKor 3a40/HKEHHOCTN KakK
onepauMoHHONM, a Takxe B CiydasX BbisiBNeHMs cobbiTMin, BeayLumx K
obecueHeHuto, cnpaesensnBas CTOMMOCTb onpegensieTcs B
COOTBETCTBMM C [MpunoxxeHnem 6.

Cnucok o6bwunx cobbiTnii, NpuBoOASAWNX K obecueHeHuto, yKkasaH B
MpunnoxeHun 6.
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Mpuno>xeHune 16

Ae6butopckan 3af40/1)KeHHOCTb No

AoOXoAaM MHBECTULIMOHHBbIX NaeB POCCUNCKUX

NMN® n naeB (aKUMM) MHOCTPAHHbIX

MHBECTULMOHHbIX (hbOHAOB, Nan KOTOPbIX

BXOAAT B cocTtaB nmyuwecrea NNo,

no goxoaaM OT A0JIEBOro y4acTusi B YCTaBHOM Kanurtane

Buabl akTnBoB

ﬂ,e6MTOpCKaﬂ 3a40/IXEHHOCTb MO A0X04AaM WHBECTUUMOHHBLIX MaeB

poccuiickux MU® u naeB (akuuMm) WMHOCTPAHHbLIX WMHBECTULMOHHbIX
poHA0B, Nan KOTOPbIX BXOAAT B coctas umyulectsa NMN®, no goxoaam
OT [0NEeBOro y4yacTus B YCTAaBHOM KanuTane poCCUNCKUX WU
WHOCTPaHHbIX KOMMAHWNA.

Kpunrtepun
npu3HaHUs

o[laTol NMpuU3HaHNA A0XO0A4a NnOo nadM, ABNAETCA AaTa BO3HUKHOBEHWUA

o[laTa, C

o[l0 goxogmamM OT [ONeBOro ydyactms B YCTaBHOM Kanutane - paTta

o[1pn OTCYTCTBMM WMHMDOPMALMM U3 Bblle YKA3aHHbIX MCTOYHMKOB (B

obs3aTtenbctBa NO BbINJaTe A0X0AA, YKasaHHas B coobuieHun o
BbiNsaTe AoXo4a MO MHBECTMUMOHHBLIM MNasiM poccuiickux MUO, B
COoOTBEeTCTBMM C uMHpopmaumenr HKO AO HPA, wHdbopmaumm Ha
ouuManbHOM canTe ynpaBsiowen KOMNaHn nin B opuumanbHOM
coobuieHnn ansa BnagenbueB MHBECTMLUMOHHbLIX MaeB O BbinnaTe
poxoaa (Ans kBanMdMUNMPOBaHHbLIX MHBECTOPOB);

KOTOPOM  WHOCTpPaHHble LUeHHble 6ymMarn HaudumHalT
ToproBaTbcs 6e3 yuyeTa 06baBneHHbIX ansuaeHaos (DVD_EX_DT) B
COOTBETCTBMM  C nHpopMaunoHHon cuctemon  "Bnymbepr"
(Bloomberg);

NPUHATKS peleHns obuwero cobpaHus
YMNOTHOMOYEHHOIO OpraHa o BbINJiaTe Takoro AoXo4a;

nnn MHOIro

TOM 4yMC/ie pa3Mepa NpUYUTAOWMXCSA BbINAAT) - AaTa 3a4uuc/ieHus
JEHEeXHbIX CPeACTB Ha pacyeTHbIM CYeT ynpaBnsoWEN KOMMaHUK
A.Y. MN® / Ha cyeT 6pokepa MNO,

Kpunrepun
npekpawjeHvs
npu3HaHnus

e¢[laTa

o[laTa

o[laTa

NCNONHEHNSA obsizatenbCTB  NO  BbiNJaTe  [OXO0A4a,
noaATBEPXAEHHOM OGAHKOBCKOM BbINMMCKOM C pacyeTHOro c4yeta
ynpasnsitowen komnavum A.Y. NMNO® /otueTtoM bpokepa MNMNOD;
AuKBMAauum nmua  o6a3aHHOro no  UeHHbiM  6Hymaram
WHOCTP@HHOIr0 MHBECTULMOHHOro hoHAa;
NCKJTIOYEHUS n3 peecTpa
MHBECTUUMOHHOro doHaa.

pPOCCUINCKOIro naesoro

Kputepun ]
CPOKH
KBanmgpunkaymmn
Aeburtopckoii
3a40/1)KeHHOCT
n Kak
ornepaynoHHOM

B oTcyTcTBME NPU3HAKOB 06ecLeHeHUs:

e B TeyeHme 25 pabouumx pgHen c gatbl NpumaHaHusa Aebutopckom
3a40/HDKEHHOCTM MO LEHHbIM 6yMaraM POCCUIACKMX M WMHOCTPaHHbIX
3MUTEHTOB, a TakK e MeXAyHapoAHbIX KOMMNAaHWNA;

e B TEYEHWE BCEro CpoKa, YCTAHOB/IEHHOrO peLIeHMEM O BbINaTe
AoxXo4a OT [A0JIEBOr0 y4yacTMsi B YCTaBHOM Kanutane WM UHbIM
@HaNoOrn4yHbIM AOKYMEHTOM, ANS BbIMaThl 4OX04A, €C/IN TaKOW CPOK He
npesblwaeT 25 paboynx gHen.
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Ecnn ycraHOBNEHHbIN CpPOK BbIMJaTbl 4oXog4a OT AO0SEBOro y4dactus
npesbiwaer 25 pabounx AHeln, To AebuTopckas 3aA0/IHKEHHOCTb MO
BbINJlaTe A40X0Aa He MOXeT 6biTb KBannduunpoBaHa onepaunoHHOMN.

OueHka cnpaBeAnnBon CTOMMOCTU AebUTOPCKOM 3a40/KEHHOCTHU NO
AoxonaMm naes poccnicknx MUO® 1 nasm (akumsM) MHOCTPAHHbIX
WHBECTULMOHHbIX DOHAOB, Nan KOTOPbIX BXOAST B COCTaB UMYyLLECTBA
MN® B TeueHne BCero cpoka kBanudukaumm 3a40/KEHHOCTH, KakK
onepaumMoHHON onpeaenseTcs UCxXons us:

eKONMYECTBA WHBECTULUMOHHbIX naeB [MNO® wnn naes (akuui)
WHOCTPa@HHbIX MHBECTULMOHHbIX (OHAO0B, Mauv KOTOPbIX BXOAST B
coctaB mmyuwlecrtea lMNMNO®, yuyTeHHbIX Ha cyeTe geno NMNO® Ha party
onpegenennsa CHA;

«06bSABNEHHOr0 pa3Mepa Aoxo4a MO MHBECTULUMOHHOMY  nako,
yKa3aHHOro B coobuieHnn o BbinaaTe A0X0Aa MO WHBECTULMOHHbLIM
nasm poccuickux TMNO®  wmn  naam  (akumssM)  MHOCTPAHHbIX
WHBECTULMNOHHbIX (DOHAOB, KOTOpble BXOASAT B COCTaB MMYyLLECTBa
MN®, B cootBeTrctBMM C  UWHGopmaumen HKO AO HPL,
nHdopMaunoHHo cuctemont  "bnymbepr"  (Bloomberg) wnu
odumumanbHbiM canToM (oduumnanbHbIM MNUCbMOM) YMNpaBsOLLEN
KOMMaHWK.

OueHka crnpaBeasMBOM CTOMMOCTM AebUTOPCKOM 3aA0/KEHHOCTU MO

AoxoAaM OT A0NEBOro yyacTus B YCTAaBHOM Kanutane B TeYeHue BCEro

cpoka KBanudpukaumm 3a40/KEHHOCTH KakK onepaumoHHON

onpepenseTcs B CyMMe 06bsBEHHOro A40X04a Ha A0S0 BlajeHUs.

Mo ncreyeHnu cpoka keanubunkaumm 4edbUTOPCKON 3a40/DKEHHOCTU KakK

OMepaunoHHON, a Takxke B Ccyyae BbIABNEHUS UHbIX CO6bITUNA,

npuMBOAALWMX K obecueHeHWo, cnpaBeanneas CTOMMOCTb onpeaenseTcs

B COOTBETCTBUMU C [IpunoxeHunem 6

Cnucok o6wux cobbiTuii, NpuBOASAWMX K obecueHeHuto, yKkasaH B
[MpunoxeHun 6.
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Mpunoxxenue 17

NeHe)XHble cpeacTBa,
Haxoasimecs y npodeccMoHaNbHbIX YYaCTHUKOB
pbiHKa HeHHbiXx 6ymar n B HKO HKL (AO

Buabl aktTnBoB e lebutopckas  3af0/DKEHHOCTb MO  [AEHEeXHbIM  CpeacTsBaM,
HaxogawmMmcs y npodeccnoHanbHblX Y4YacTHMKOB  pblHKA
LeHHbIX 6ymar (nanee - 6pokep);
e [lebutopckass  3a4O0/KEHHOCTb MO  AEHEeXHbIM  CcpeacTBaM,
Haxogawmmcs Ha cdete B HKO HKL (AO).
Kpurepun e [laTa 3a4YUCNeHMs [OEHEeXHbIX CPeACTB Ha  crneunanbHbli
fMpUu3HaHns 6poKkepckuit cHeT Ha OCHOBaHUK oT4veTa 6pokepa;
e [laTa 3auMcneHnsa AeHexHbIX cpeacTts Ha cyet B HKO HKL (AO),
OTKpbITbIK ang MNO®.
Kpurepun eoJlaTa wucnonHeHnsa 6pokepoM 0653aTeNbCTB MO MNEpPeyYnCNeHnro
npexkpaijeHusi AEHEeXHbIX CpeacTB C cneumanbHOro 6pokepckoro cyeta/BbiBOA
npyu3HaHus AeHeXHbIX cpeacts co cyeta B HKO HKL, (AO);
eo[laTa peweHns baHka Poccmn 06 o0T3biBE AMLEH3UMKM Yy bBpokepa
(BeHexHble cpeAcTBa NepexoaaT B CTaTyC npodein aebuTopckon
3a40/KEHHOCTN);
oJlaTa nukBMaauum 6pokepa coOrnacHo WHdGOpMauMM, pacKpbITON B
opnuManbHOM AOCTYMHOM UCTOYHMKE (B TOM yncne 3anucm B EFPHOJI
0 NMKBMAaunm bpokepa).
Kpunrepunn 7] B oTcyTcTBME Npu3HaKkoB obecueHeHUs:
CPOKM eB TeueHme Bcero nepmoaa HaxoXAEHUS AEHEXHbIX CPEeACTB Ha
KBanngunkaunn cyeTax 6pokepa unm Ha cyetax B HKO HKL (AO);
Aeburtopckoii B TeueHme 3 paboumx pgHeWm C p[daTbl, Korga ynpasaswolwas
3a/0J/1>KeHHOCT KOMMaHWA Bblpasusiia HaMepeHne O BbiBOAE AEHEXHbIX CPeacTB
7] Kak co cuyeTta Opokepa wunnm co cyeta B HKO HKL (AO) B
onepaynoHHOMH YCTAHOBMEHHOW (OpMe COrNacHO 3aK/lYEHHbIM A0roBopam
(cornaweHunsiM), B cnydyae, eCfin B TeYeHMe yKa3aHHOro cpoka
OEeHeXHble cpeacTBa He nony4veHbl Ha cyeT NMNO
MHdopMaumio o0 HeucnonHeHun 6pokepom wunm HKO HKL (AO)
TpeboBaHnA Ynpasnswowen KOMNAHWUM O BbIBOAE AEHEXHbIX CPeacTB
npegocraensieTca B CneunanmampoBaHHbIi Aeno3nTapuii He no3aHee
AHSA, cneaylowero 3a OKOH4YaHWEM YCTaHOBJ/IEHHOIO CpoKa.
CnpaBepgsiuBass | CnpaBennneass CTOMMOCTb  AEHEXHbIX CPeacTB, HaxoAswmxcsa vy
CTOMMOCTb 6pokepa wam Ha cyete B HKO HKL, (AO), onpepensierca B cymme
OCTaTKa Ha yKas3aHHbIX cyeTax.
Mo ncreyeHnn cpoka Ksanmdukaumm ebnTopcKom 3a40/KEHHOCTU KaK
onepaumMoHHOW, a TaK Xe B C/lyyae BbISIBNEHUS WHbIX COBbITUN,
npueBoaawmMx K obecueHeHuto, cnpaseannBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUM C [MpuioxeHvem 6.
Hdarta M | Cnncok ob6bwmx cobbitmii, nNpuBoAAWMX K o0b6ecueHeHuio, yKasaH B
cobbITns, MpunoxexHunu 6.
npuBogswmne K
obecyeHeHHnIo
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Mpuno)xeHue 18

3aa0/mHKEeHHOCTb Mo cAesikaM

C LUeHHbIMM 6yMaramm, 3akK/1IlOMeHHbIM Ha ycnoBusax T+

(anI HecoBnaae€eHUUM AaTbl NOCTAaBKU LEHHbIX 6ymar, onpenenem-loﬁ yCcnoBussmMmm
AOroBopa C A4AaTO1 3aKJ/Il04MEeHUs AOorosopa no Nokynke/npogaxe LeHHbIX 6yMmar)

Buabi 3a40/MKEHHOCTb N0 cAesikaM C LeHHbIMM ByMaraMm, 3aKAK4YEeHHbIM Ha
akTmBoB/ob6si3a | ycnosusax T+

T€J/IbCTB

Kpntepun - [JaTta 3aknwuyeHuss p[orosopa no npuobpeteHuto (peanusaumn)
npyU3HaHus LeHHbIX bymar;

- [Jata HanpaBfieHus MoATBEPXAEHUS HA y4yacTue B KOpPNopaTUBHOM
pencrteun (akuent odepTbl) B Cry4dae, €CnM YCNoBUS UCMONIHEHUS
odepTbl onpegeneHbl U HEM3MEHHbI 40 AaTbl UCMOJHEHUS odepThl.

Kputepnun [daTa nepexoga npaB COBCTBEHHOCTM Ha  LUEHHble 6ymaru
npeKkpaweHmss | NoaTBeEPXAeHHAs BbIMWCKOW MO CUYETY AEMO.

npu3HaHus

CnpaBegnunBas CripaBeanvBas CTOMMOCTb 3a[0/IKEHHOCTM MO CAENKAM C LeHHbIMM
CTOMMOCTb 6yMaramu, 3aK/l0UYEHHbIM Ha YCnoBusix T+, onpeaensieTcs B pasMmepe

pasHuLUbl Mexay BblpaXeHHOW B pybnsax cnpaBensiMBoOM CTOMMOCTbIO
LEeHHbIX ByMmar, SBASOWMXCA NPeaMeTOM CAENKU, U CYMMOW CAENKN B
Basltl0TE CAENKU, NPUBEAEHHOM K pyb/to MO TEKYLWEMY KypCy BantoTbl.

Mpu onpeaeneHMn cnpaBeasiMBOM CTOMMOCTU 3a40J/IXEHHOCTU MO
coenkam Cc  obnuraumsamMu,  3ak/OYEeHHbIMM  Ha  ycnoBusx T+,
cnpaBeanueBass CTOMMOCTb  Obnurauuii, SBASKOWMXCS  MNPeaMETOM
cAenku, C AdaTbl 3aKAl4YeHUs caefnku Ao AaTbl nepexoja npas
COBCTBEHHOCTM Ha LUeHHble 6yMmarn, exegHeBHO oOonpeaenserca C
Yy4YeTOM HaKOMJEHHOro KYMOHHOro A0X0A4a, OrnpeAesieHHOro Ha AaTy
pacdeTa No cAenke B COOTBETCTBMM C YCAOBUSAMW CAEMKW WU
npasuaamm opraHmsaTopa TOpros.

B cnyyae nonoXuTenbHOM pasHuubl, CAenka rmnpu3HaeTcs B
cocTaBe aKkTMBOB (AebuTopckasl 3aAO0/MKEeHHOCTb) Y nokynaTtensi/ B
cocTtaBe obsa3aTenbCTB (Kpeantopckass 3a40/HDKEHHOCTb) Y npoAasua,
oTpuuaTenbHOM pasHuubl - B cocTaBe o06s3aTensCctB  (Kpeautopckas
3a40/MKEHHOCTb) Y TMokynaTtensi/B cocTtaBe akTuBoB (aebuTtopckas
3a40/KEHHOCTb) Y Npoaasua.

Cnpasegnvsas CTOMMOCTb KoppeKTupyeTcs B cnydae
BO3HWUKHOBEHMA  cobbiTnii, nNpuBoasAWNMX K  obecueHeHuo, B
CoOTBeTCTBMU C [Mpunoxenunem 6.

Hdarta M | Cnncok o06bwmx cobbitnii, npuBoaswWKMX K obecueHeHuto, yKasaH B
cobbITns, MpunoxeHuu 6.

npuBogsumne K
obecyeHeHnro

94



Mpuno>xeHune 19

3a40/1HKEeHHOCTb No caesikam
C BaJZIIOTOM, 3aKJ/IDYEHHbIM Ha ycnoBusax T+

(anI HecoBnageHn AaTbl NOCTaBKU BaJ1lOThl, onpeneneHHoﬁ ycnoBusasMu gorosopa c

AAaTOM 3aKJ/Il0MEeHUs AOoroBopa No NoKynke/npogaxe BaJloThi)

S CTOMMOCTh

Buabi 3a40/MKEHHOCTb N0 cAeNkaM C BasiloTON, 3aKIUYEHHbIM Ha yCcnoBmuax T+
aKkTmBoB/0653

aresibCTB

Kpntepun [aTa 3akno4veHus norosopa no NoKyrnke/npoaa)ke BantoThl.
npu3HaHUs

Kpurepun JaTta nepexona npas CO6CTBEHHOCTU Ha BanOTy Ha OCHOBAHWUWU BbIMUCKU
npekpaiwjeHuss | co cyeTa OTKPbITOro Ha yrnpasnsoLLyo KOMMaHuio A.Y.
npu3HaHus MN®/6pokepckoro oTyeTa.

CnpaBegimBa | CrnpaseanvBas CTOMMOCTb 3340/DKEHHOCTM MO cAefnkaMm C  BanoTomn,

3aK/IlOYEHHbIM Ha ycnoBusx T+ onpegensieTcsds B pa3Mepe pasHulbl
MeXay TeKyllen cnpaBeasiMBOA CTOMMOCTbIO BasitoTbl, pacCYMTaHHOW B
pybnax B COOTBETCTBMU C HacToswmmm MpaBunammn onpeaenenns CHA, n
CTOMMOCTbIO BantoTbl B pybnsix, 3aduMKCUMpoBaHHOMW B A0OroBope Ha
0ATy UCMONHEHUS CAENKM.

B cnyyae nonoXuTenbHOW pa3HuUbl, caefika NpU3HAEeTCsa B COCTaBe
akTueoB (pebutopckas 3aA0/MKEHHOCTb) Y MoKynaTtensl/ B cocTaBe
obszatenbctB  (KpeanTopckas 3a40/KEHHOCTb) y npoaasua,
oTpuuaTenbHON pasHuubl - B cocTaBe o06s3aTensCcts (Kpeamtopckas
3a40/MKEHHOCTb) Y MoKynatens/B cocTaBe akTuBoB (Aebutopckas
3a40/KEHHOCTb) Y Npoaasua.

CnpaBegnvBasi CTOMMOCTb KOPPEKTMPYETCA B C/lyyae BO3HWKHOBEHMUS
cobbiTnii, nNpuBoASAWMX K  obecueHeHuto, B  COOTBETCTBUM C
MpunoxeHvem 6.

Hdarta 7]
cobbITns,
npusogswue
K
obecueHeHNIo

Cnucok o06wmx cobbIiTUiA, NpMBOASALWNX K oObecCueHeHMo, YKasaH B
MpnnoxeHuu 6.
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MpunoxxeHune 20

Mpouas
Aebutopckas 3af0J1>XKEeHHOCTb

Bupabl aktnBoB | B pamkax HacTtoswmx Mpasun onpeaeneHna CHA k npoyein aebutopckon

3a0/1KEHHOCTM OTHECEHbI B TOM YnUC/e creayowme Buabl:

o[lebnTopCcKas 3a40/MKEHHOCTb, BO3HMKLUASA B pe3ysbTaTe CoBepLleHus
caenok ¢ umywectsoM MU®, no KoOTopbIM HacTynuna Haubonee
paHHAA Aata pacyeTos;

eABaHCbI, BblAaHHbIE 3a cYeT nmywecTtea MNNO;

o[lebunTopCcKas 3a40/MKEHHOCTb YNnpaBnsoLwen koMnaHnn nepea NMNO;

o[lebnTopCcKas  3a40/MKEHHOCTb, BO3HMUKWIASA NO  Aorosopam C
ayANTOPCKOW OpraHusaumen, OLEeHLMKOM, crneuvann3mpoBaHHbIM
Aerno3uTtapueM, perncrtpatopoMm, 6upxen, yKasaHHbIMKM B npaBuiax
ay nmo;

o[lebunTopCcKas 3a[0/MKEHHOCTb Mo Hanoram, cbopam, nownvHam B
6104KeTbl BCEX YPOBHEN;

o[lebnTopcKas 3a[0/KEHHOCTb MO BO3MELLEHMIO CYMMbl HanoroB wu3
6roaxeTa PO.

o[lebnTopCcKas 3a40/MKEHHOCTb MO apeHae;

o[lebnTopCcKas 3a[0/MKEHHOCTb, BO3HMKLIAA B pe3ynbTaTe nepesoaa
OEHEeXHbIX CpeacTB («AeHbru B NyTn»);

o[lebnTopCcKas 3a40/KEHHOCTb, BO3HWUKLIAA B pe3yfbTaTe OT3biBa
nvueH3sun y baHka unu 6pokepa;

elHag gebutopckas 3a40/1KEHHOCTb.

Kpntepun o[ina pnebuTopcKkoi 3a[0J/HKEHHOCTM MO BO3MELWEHUI CYMMbI

npu3HaHnus HanoroB u3 6oaxera P® - pgata npuHatua HOC no paboTtam un
ycnyraMm K Bbl4eTy, a TakXe gaTa BO3HMKHOBEHMS OCHOBAHWUA AN
BO3MeLleHMs Hanora 13 broaxeTa;

o[lebuTOpCKas 3af0J/IXKEHHOCTb NO Hanoram, c6opam, nownMHam
B 6ro4)keTbl BCeX YPOBHEN — faTa BO3HMKHOBEHMUS OCHOBaHUS Ans
BO3MeELLEeHNs Hanoros, c6opoBs, NOLWJAMH U3 BtogxKeTa

o[ina [e6UTOPCKON 3a[0J/HDKEHHOCTU YyNnpaBAsOLlEd KOMMNAaHUMU
nepea NMUN® - ycTaHOB/IEHHbLIM (aKT MNpeBbILLEHNS A0NYCTUMOWN
BE/IMYMHbI BO3HarpaXxaeHum W/Unnm pacxonoB, CyMMa MpeBbIlLEeHUS
KOTOpPbIX MOAMEXWUT BO3BpaTy YMNpasislOWen KOMMNAHWEN, Wan
YCTAHOBMEHHbIN aKT WU3NULWHE BbIMJI@a4eHHOro BO3HarpaxxaeHus
ynpaBnastowen KOMMaHuUM, CyMMa KOTOPOro MNOANEXWUT BO3BpaTy B
MU®, nnn cymma ybbiTka, KoTOpas ynpasasowas KOMMaHUs A0J1XKHA
Bo3MecTMTb B [IN® B pe3ynbTate [OMYLWEHHOro HapylweHus
TpeboBaHW 3aKoHOAATENLCTBA.

oANna pebuTopCcKoi 3aA0JIKEHHOCTU, BO3HMKIUENW B pes3yJibTaTe
nepesofa [AEHEXHbIX CpeacTtB - @dakTMyeckoe crnmcaHums
OEHEXHbIX cpeAcTB € ogHoro cyeta MN® wn otcytcrBue dakTa
3auncrnenHnsa Ha apyron cdet MAN®, Ha KOTOPbLIM OCYLECTBASAACS
nepesoa.

o[ina Ne6UTOPCKON 3aA0/HKEHHOCTM No apeHae - dakT nepegauu
aKkTmBa B apeHaAy W BO3MOXHOCTb OnpeAeneHuss BesNYUHbI
obsA3aTenbCTB apeHgatopa MO AOroBOpy apeHabl Ha  gaTy
onpeaeneHns cnpasensinBo CTOMMOCTH

o[ina pe6MUTOPCKO 3aA0J/IKEHHOCTU, BO3HUKIUEA B pes3ynbraTe
OoT3blBa NMuUeH3un y 6aHka wam 6pokepa - pata oT3biBa
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nvueHsun 6aHka, 6pokepa.

o[inA ocTasbHbiX BUAOB Npouyern Ae6UTOPCKOW 3aA0/MKEHHOCTU -
AaTa nepefayn akTMBOB (AEHEXHbIX CPeACTB) MUy, B OTHOLLUEHUMU
KOTOpPOro BO3HUKAET AebUTopcKas 3a40/KEHHOCTb.

Kpurepun
rpekpailjeHns
npUu3HaHNs

o[ina AebUTOPCKON 3aA0/HKEHHOCTM MO BO3MELYEHUI CYMMbI
Hanoros ns 6ropxeTa P®:
- AaTa ucnonHeHus obasatenbcrea nepes NMN® cornacHo HanoroBomy
kogekcy P®. a Tak ke paTta pelweHns o6 oTkase B OCYLLECTB/IEHUU
3ayveTa (BO3BpaTa) CYMM U3JIULIHE YNJAYEHHOro Hanora;
- jpaTta 3a4deTa M3UWHE ynjadeHHoro HaJsora
COOTBETCTBYIOLLEro Hasora.

oJ[lebUTOpPCKas 3aA0/KEHHOCTb NO Hasjsoram, cé6opam, nownmHam
B 610)KeTbl BCEX YPOBHEM:
- jata nonydeHus Bo3MeweHus u3 6raxkeTa MNOSIHOWM  CyMMbI
3a40/1KEHHOCTM COOTBETCTBYOLWEro Hanora, cbopa, NOWnHbI;
- paTta peweHns 06 OTKase B OCylleCTBNeHMW 3aueTa (Bo3BpaTa)
CYMM M3MMLLHE yniavyeHHOoro Hanora, céopa, NownHbI;
- paTta 3a4deta  M3IWWHE YyrsadeHHoro HaJsora
COOTBETCTBYIOLLEro Hasora.

o[lnA oCTanbHbIX BUAOB NpoYeil Ae6UTOPCKON 3a40/HKEHHOCTHU:
- [laTta ncnonHeHusa obsasatenscts nepeg MNU®, cornacHo 4Orosopy;
- [Jata nuKBMaauuMM KOHTpareHTa - pPUANMYECKOro nuua CcorsiacHo
Bbinucke u3 EMPKOJT mnu pata nonyyeHumss uHdbopmaumm O CMepTu
pu3mnyeckoro nmua - AO/MHKHUKA;
- [JaTta npoyero npekpaweHns ob6s3aTtenbCTB B COOTBETCTBUMU C
AENCTBYIOWNM 3aKOHOAATEebCTBOM UM JOrOBOPOM.

Ha4YnNCNeHneEM

Ha4YnCneHneM

Kpunrepun 7]
CPOKH
KBanunumnkaym
n
Aaeéburopckoi
3a40J/1)KeHHOC
™ Kak
ornepaynoHHO
7]

B oTcyTcTBME NpU3HAKOB obecLeHeHuUs :

oJlebuTOpCKas 3aA0J/IXEHHOCTb, BO3HMKLWIAA B pe3yJ/bTaTe
coBepweHuMa caenok ¢ wumywectrsoMm [MUP, no KoOToOpbIM
HacTynuna Haubonee paHHAS AaTa pacyeToB, ecnn o6WWiA Cpok
noraweHns TakoW 3a[0/HKEHHOCTU COracHO YCOBUSIM CAENKU He
npesbliwaer 15 pabounx aHelk (C y4yeToM cCpoka MpoSioHraumm u
nepesak/loyeHnn [OoroBopoB), - C AaTbl MNpPU3HaHMa [0 AaThbl
noralweHnsa cornacHo ycnoBusaMm caenku. Npu aToM AONYCTUMbIA CPOK
HapyLweHns obs3aTenbCTB KOHTpareHToM cocTtaBnsieT 3 pabouunx gHs,

B TEYEeHMe KOTOpbIX 3aA0/MKEHHOCTb Takxke  KBanudbuumpyetcs
onepaumoHHON.
oJlebnTOpCcKas 3a4O0J/DKEHHOCTb, BO3HMKalOWaa B ciyvyae

3a4ep>XKn nepeperucrpauMm MMyLlecTBa PerucrpaumoHHbIM
OpraHoM - C JaTbl BO3HMKHOBEHMS A0 JAaTbl MoraweHus
KBanmduuupyeTcs B KayecTBe ornepaumnoHHOMN.

ABaHCbl, BblAaHHble MO caenkaM 3a cyeT wumywectsa [MNO
KBanmduunpyeTtca onepaumoHHON AebUTOPCKON 3aA0/KEHHOCTbIO C
AaTbl BblJayM aBaHca Ao AaTtbl noraweHums  ob6s3aTenbCTs
KOHTpaAreHToM COrnacHoO YC/N0BUSAM caenku (ecnm CpoK noraweHus
aBaHCa B COOTBETCTBMM C [AOrOBOpOM coCTaBnsieT He 6onee 15
pabounx AOHEN C y4yeTOM CpoKa MpPOJSIOHrauMm M nepe3aktoueHunin
norosopos). Npu 3TOM AOMNYCTUMbIA CPOK HapylleHus obsa3aTtenbcTs
KOHTpareHToM coctasnsetr 3 paboumx [AHS, B TeyeHne KOTOpbIX
3a40/MKEHHOCTb Takxke KBannduumpyeTcss onepauuoHHOMN.
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¢[lebuTtOpCcKas 3aA0/MHKEHHOCTb yMnpaBnsilowein KoOMNnaHuu nepen
NMN® - B TedeHue 25 paboumx p[AHel C p[aTbl BO3HWUKHOBEHWUS
kBanuduuMpyeTcs B KayecTBe onepaunoHHon. [lpu  Hanmuum
060CHOBaHHOroO 3KCNepTHOro (MOTMBMPOBAHHOIO) CYXAeHuns
YnpaBnsooLwen KoMnaHnumM o TOM, YTO YBESIMYEHUE CPOKOB MoralleHus
AebuTopCcKor 3a40/MKEHHOCTU HE SBMSIETCA CNeACTBMEM HeraTUMBHbIX
NpoLLECCOB, BO3HUKLLIMX B AeATENbHOCTU yNpaBrsiolWen KOMNaHUn, a
TaKXe Hanmuue AOKYMEHTaNbHOro NOATBEPXAEHUS OT ynpaBnstoLlen
KOMMNaHuu CpoKoOB noraweHus 3a0/IKEHHOCTMH, Takas
3a40/1KEHHOCTb NPOAO/KAET OTHOCUTLCSA K OMepauMOHHON.

o[lebuTOpPCKaAs 3a0JIXKEHHOCTb, BO3HMUKLUAs NO AOroBopamM c
ayAUTOPCKOM opraHuvsaumen, OLIEHLUMKOM,
cneuvanmsMpoBaHHbIM Aernosutapuvem, perncrpaTopom,
ykasaHHbiMmu B MpaBunax Y NMU®D, a Ttak xe aebutopckas
3a10/1>XK€HHOCTb, BO3HMUKILLAA npu onjnarte pacxoaos,
CBfi3aHHbIX C AoBepuTeNbHbIM ynpasneHuweMm MN® - c aathol
NpU3HaHWUg A0 AaTbl OKOHYaHMUSA CpoKa OKasaHusa ycnyr B
COOTBETCTBUU C YCNOBUSMU 3aK/IKOUEHHbIX AOrOBOPOB. [JONyCTUMbIN
CPOK HapyuweHus obs3aTtenbCTB cocTaBnsetr 25 pabounmx pHen, B
TeyeHMe KOTOpbIX 3a[0/MKEHHOCTb BCe ewe KBanudbuunmpyercs
onepaumoHHon. [Tpu  Hanuunm  0HOCHOBAHHOIO  3KCMEPTHOro
(MOTMBUPOBAHHOIO) CyXAeHUS Ynpasnsiowen KOMNaHMNU O TOM, 4TO
yBEe/INYEeHMe CPOKOB OKasaHusa yCnyr uau noraweHumsa aebutopckom
3a40/HKEHHOCTU He 4BNAETCA CeACTBMEM HeraTUBHbIX MPOLLECCOB,
BO3HUKLINX B AeATeNbHOCTU OO/DKHUKA UAM  NpU Hanuuuum
OOKYMEHTaNbHOro noATBEPXAEHUSA OT KOHTpareHTa WHbIX CPOKOB
noraweHns 3ado/mKeHHOCTH / okasaHuda ycoayr [MUO  aesnsetcs
OCHOBaHMEM Af9 yBeNu4YeHMs Ccpoka KeBanudukaumm Takown
3a40/HKEHHOCTU B KadecTBe OnepauMoHHOM A0 AaThbl, YKa3zaHHOW B
npeacTaB/ieHHbIX AOKYMEHTax.

oJlebuTOpCKas 3aA0JKEHHOCTb MO AorosopaM apeHabl (B T.4.
KOMMYHaJsibHble nnarexm, nopnexatuiue onsarte
apeHAaTopoM) CpoK nMoraleHumss KoTopon He npesbiwaer 10
pabounx gHenm C JaTbl  OKOHYaHMS  apeHAHoOro nepuoja
KnaccnmduumpyeTcs ornepaumMoHHOM C AaTbl MPU3HAHUSA 40 AaTbl
noraweHns B COOTBETCTBUM C YC/IOBUSIM AOroBopa apeHabl. [pu aTom
AOMYCTUMbIN CpoK HapyLweHus apeHaaTopoMm MCNOJSTHEHUS
obazaTenbLCTB coctaBnsieT He 6onee 10 pabounx gHen, B TeyeHue
KOTOPbIX 3a40/1)KEHHOCTb no apeHge npoaosnkaeT
KnaccndunumpoBaTbCa Kak onepaunoHHas.

oJlebutTOopckan 3af0JIXKEHHOCTb, BO3HMKLIAA B pe3ysbraTte
nepesoaa AeHEeXHbIX cpeacTB («AeHbrM B NyTU») — B TeyeHue
3 paboumnx aHeN C AaTbl NPU3HAHUSA TAaKOMN 3a40/IKEHHOCTU.

CnpaBsegnnBa
A CTOMMOCTb

CnpaBeanmBass CTOMMOCTb npoyen AebuTopCcKoM  3a40/HKEHHOCTU

onpeaensieTcs:

B CyMMe (haKTUUECKOro oCTaTKa 3aA40/HKEHHOCTM Ha AaTy onpeaesieHus
crpaBennBoi ctommocTn/aaty onpeaenermns CHA*;

- ANS BCe AebuTopcKoi 3a40/IKEHHOCTM, YKa3aHHOW B HaCTOSLWEM
NPpUNOXEHUN, B nepuos KeBanuduKauum TakKoW 3aL40/HKEHHOCTU B
KayecTBe onepaumnoHHOM;

- Ansa ebuTtopckon 3a0/HKEHHOCTM NO HanoraMm, cbopam, NowsiMHaM
B 6104XeTbl BCEX YPOBHEN;
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- Ana AebuTopCcKon 3aA40/MKEHHOCTU MO BO3MELLEHUIO CYMMbl HasloroB

n3 6rogxeta PO.

Mpun  BO3HMKHOBEHWW  COb6bLITMI, Beaywmx K  obecueHeHuto,
cnpaBeannBas  CTOMMOCTb  OMpefensercd B  COOTBETCTBUM C
MpunoxeHnem 6

*,U,e6VITOpCKaF| 3a40/DKEHHOCTb pPaCCYUTbIBAETCA Ha KaX>XAyrko AaTy onpeaeneHus

CrnpaBefInBOI CTOMMOCTU. B cnyyae, ecnu pazmep Ae6UTOPCKOM 3a0/1KEHHOCTM

He MOXeT 6bITb TOYHO onpeaeneH Ha AaTty onpeaesieHns CL‘lA, TO, UCMONb3YHOTCA

MeTOoAbl annpokcnMMauunm BENINYNH.20

eB CyMMe, onpejeneHHOM C WCMNoNb30BaHMEM MeToAa NpuBEeAEeHHOM
CTOMMOCTM ByAyLUNX AEHEXHbIX MOTOKOB C YYETOM KpeaAUTHbIX PUCKOB
(MpunoxeHne 6) BO BCEX MHbIX Cy4asx

HAara M | [JebuTopckas 3a40/KEHHOCTb MO BO3MELLEHMIO HAMoros M3 6oaxeTa, a
cobbiTus, Tak Xe Aebutopckas 3a[0/HKEHHOCTb MO Hanoram, c6opam, noLuIMHaM B
npuBogawMue | 6100XeTbl BCEX YPOBHEN HE 06ECLEHMBAETCA HE3AaBUMCUMO OT CPOYHOCTMU
K ee noralieHus.

obecueHeHntlo | ¢ Crnincok obwmx cobbiTuii, NpMBOASWNX K O0BecueHeHUIo, yKa3aH B
MpunoxeHuu 6.

28 MporHo3Hble 3HadeHus 0653aTeNbCTB, paccyMTaHHble YMNpasaslowen KOoMnaHwewn, npefocTaBnAsiioTCcs B
Cneumann3npoBaHHbIM Aeno3uTapui Ha Kaxxayl aaty onpegeneHms CHA ¢ ykasaHvmeM nepuoga Bbibopku n
06BACHAOWMX NEPEMEHHDbIX.

Ons uener annpokcumaummn pasMmepa akTmBoB (06a3aTenbCTB) MCMONb3yeTcsa CTaTUCTUMKa 3a nocnegHue 12
(OABeHaauaTtb) MecsueB, npegwecTeywmnx garte onpeaeneHus CHA MU®. MNpun oTCyTCTBUM Takoro obbema
CTaTUCTUKN MeToA annpoKCMMauum NPUMEHUM MpU HalMYnKM AaHHbIX HE MeHee 4yeM 3a nociegHue 2 (aBa)
Mecsua, npealecrtsyrowmnx agate onpegeneHus CHA MNMNo.

B naTy nocTynneHus AOKYMeHTa, NOATBEPXKAAIOLLEro OKa3aHHbIe yCyru, npousBoANTCS KOPPEKTUPOBKA
HaunceHHbIX 0653aTeNnbCTB A0 X peanbHOro 3HavYeHus.
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MpunoxxexHue 21

Heasm>xnMmoe nMyulecTeo

HeaBm>xnMoe UMyLLECTBO

[aTa BKJloYeHUSA HeaBUMXKUMOro nmyuecrea NNO -

[aTa rocyaapCTBEHHOM perncrpaumu nepexoga npasa co6CTBEHHOCTU
Ha HeABWMXXMMOE UMYLLECTBO BnajesbuaM MHBECTULUOHHLIX rnaes MNNO,
NOATBEpPXAEHHAsa BbINMCKOM n3 EMPH.

o[laTa Nepefaym HeABUXMMOrO MMyLLECTBa HOBOMY npasoobnagartento
- Hanbonee paHHAAa U3 aar:
- pata npueMa-nepenadu, nMoATBEPXAEHHas akToM rnpueMa
nepepadun (He npuMeHseTca nNpuv  BbIOLITUM  HEABMXKXMMOro
nMyLLecTBa Npu npekpaweHun NnUo);

- AaTa FOCYLI,apCTBeHHOI‘/JI perncrpaunm nepexona npaBa
Ccob6CTBEHHOCTU Ha HeABUNXNMOE MMyLLeCTBO HOBOMY
npa Boobnapartento;

o[laTa npekpaweHuns npaea cobCTBEHHOCTHU B CBA3N C
FOCYﬂ,apCTBeHHOﬁ peFVICTpaLl,VIeVI nnKkengaunu HEABMXNMOIO

MMYLLECTBa, noaTBep)XAeHHas [OKYMEHTOM, BblAAHHbIM
pErncTpupyowWmMm OpraHoM C OTMETKOM O perucrpaumMoHHOM
ANEeNCTBUMN.

CnpaBeanmBass CTOMMOCTb 0O6beKkTa HeABWXMMOCTU onpenensieTcs
OLIEHLLMKOM B CpOKMH, COOTBETCTBYOWME TpeboBaHMsAM
3aKoHoAaTeNnbCTBaA.

Mpn oueHke cnpaBeaIMBOA CTOMMOCTM 06beKTa HeABUMXKUMOCTH,
Haxoasuwerocs B onepauMoHHON apeHae, no kotopon MND saBnsaetcs
apeHaoaaTteneM, yCnoBMS  apeHAHOro  AOoroBopa AO/MXKHbl  ObiTb
OTpaXKeHbl  OLUEHLIMKOM B  OUEHKe o0bbekTa  HeABUMXUMOCTHU,
cocTaBnsowero aktnesl NN,

CnpaBepnimBass CTOMMOCTb O6beKkTa HeABMXMMOCTM  MpPU3HAETCH

paBHoi 0 (Honb):

eB C/lyyae cob6biITMA NpuBOASLWLErO K MPU3HAHUIO HEeaBUXMMOro
MMYLLECTBA HENpUrogHbIM AN AalibHEWLWero WCnosib30BaHus Mo
LefieBOMy HasHayYeHuio - C AaTtbl nonydeHus oduumanbHOro
AOKYMeHTa 0 TakoM akTe;

eB C/ly4yae nepefaynm Mo akTy npuemMa-nepenaym HeaBUXUMOro
MMyLLecTBa Mexay CTOpOHaMu Mo AOroBOpYy M He npenocTaB/ieHum
B TeyeHue 6 (Llectb) MecsdueB C aaTbl NOAMNMCAHUA TakKoro akTta
npueMa-nepegadn Bbinuckn u3 EMPH, noaTeepxaatwowen aarty
nepexoja npaBa COOBCTBEHHOCTM Ha HEABMXMMOE WMYLLECTBO
BflagenbLuaM MHBECTULUMOHHbLIX naes MNO.
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MpunoixxeHue 22

MpaBa apeHAbl HA HEABUXXUMOE
MMyLlecTBo (NnoslyyeHHble)

Buabi MpaBa apeHAabl HA HEABUXMMOE UMYLLECTBO (MONy4YeHHbIe)
aKkTmBoB/0653
aresibCTB
Kpunrtepun
npu3HaHus oC pnaTtbl nepefadn obbekTa HeABMXKMMOCTM B apeHay Mo akTy npuema-
nepepauu;
oC paTtbl YCTYNKW NpaBa apeHabl 06beKkTa HeABMXKMMOro MMyLLIECTBa.
Kpunrtepun
npekpaiyeHus | *[0 PakTy noanncaHns akta Bo3BpaTa UMyLLECTBa apeHAoAATENI;
npu3HaHUs
e[lepenaua NMN® npas n 06a93aTenbLCTB MO AOrOBOPY TPETbEMY SNLY;
e[lpoyero npekpaweHus npas U o0b6a3aTenbCTB MO A0roBopy B
COOTBETCTBUMU C 3aKOHOAATENbCTBOM UM AOrOBOPOM.
CnpaBepg/sinBa CnpaBegnvBass CTOMMOCTb MNpaB MO AOrOBOpPY apeHAabl,

S CTOMMOCTb

apeHpaTopoM no koTtopomy sBnsetca MA@, pasHa 0 (Honw) ecnau
CpOK JoroBopa apeHabl He npesblwaer 1 (OauH) rog (npun 3ToM
NPOSIOHraLUMn CpoKa JAencTBuMs [OroBopa apeHAbl He MNpPOMCXOAMT)
(kpaTkocpoyHasa apeHpa). [lpy onpeaeneHMnm Cpoka apeHAabl
HEe0bX0ANMO YUUTbIBATb peasibHbIi CPOK apeHAbl C YYETOM BO3MOXHOWN
nponoHraumn. Ecnn Ha paTy 3ak/loueHus AoroBopa M3BECTHO, YTO
CpoKk apeHabl 6yanetr 6onee ogHOro roga, He3aBUCUMMO OT AaThl
OKOHYaHMS CpoKa apeHAbl MO AOroBopy, TaKyl apeHay Heobxoammo
paccMaTpuBaTb Kak AOJrOCPOYHYIO.

Ans ponrocpo4yHoi apeHAbl crnpaseanvBasi CTOMMOCTb MpaB No
LOroBOopy apeHabl, apeHanaTtopoM Mo KoTopoMmy 4dsnsetca [N,
onpegenseTca Ha  OCHOBaHWM  oT4yeTa oueHwmka. OueHka
NPON3BOANTCS OLEHLUMKOM B CPOKM, COOTBETCTBYOLWME TpeboBaHMSAM,
YCTaHOBNEHHbIM  HacToswuMu [pasunamu onpegeneHns CHA wu
LENCTBYIOLWMM 3aKoHO4ATENbCTBOM PO.

CnpaBeaiMBas CTOMMOCTb KPeAUTOPCKOM 3aA0J/1KEHHOCTU No
AorosopamM apeHabl, cpokoM pano 1 (OpgHoro) ropa
(kxpaTkocpouyHas apeHaa) onpeaensieTca:

- Ha Kaxayt gaty onpegeneHus CHA, B pa3sMepe obs3atenbCctB no
[OroBOpy Ha YyKasaHHyl gaty. B cnydae, ecim obssaTtenbcrBa no
[OroBopy He MoryT 6blTb HaJeXHO onpegeneHbl Ha Takyk AaTty, To
NPUMEHSIOTCS METOAbI annpoKcuMaLmu.

CnpaBegnmBass CTOMMOCTb KPeAUTOPCKOW 3aA0/IKEHHOCTU no
AOroBOpaM apeHpAbl, 3aKJ/IlOYeHHOW Ha cpok 6onee 1 (OpgHoro)
ropga (4onrocpoyHass apeHga) onpegenseTcs no npuMeBeAeHHOM K parte
OLEHKM CyMMe apeHAHbIX njaTexel Ha BeCb CPOK AENCTBUS AOrosopa
apeHabl B cootBeTcTBUKM C lpunoxeHnem 4. MNpn 3TOM TakKOW CPOK He
OO/MKEeH npeBbllwaTb CpPoK Aencteus [paBun  AOBEPUTENBHOIMO
ynpasneHna ®oHaoM. lNpu onpeaeneHnn cpoka apeHAabl Heobxoammo
YUYNTbIBaTb peasnibHbll CPOK apeHAbl C YYETOM BO3MOXHOW NPOAOHrauun.
Ecnu Ha gaTy 3akni4yeHus AoroBopa M3BECTHO, UTO CPOK apeHAabl byaeT
6onee ogHoOro roga, He3aBMCMMO OT AaTbl OKOHYAHWUS CpoKa apeHAbl Mo
[OroBopy, TaKykw  apeHay  HeobxoaumMo  paccMaTpuBaTb  Kak
AONTOCPOYHYIO.
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Mpuno)xxeHune 23

Aorosop yyacTtua B AOJIEBOM
CTpoMTEIbCTBE 06bEKTOB HEABUXXUMOIO
MMYyLLEeCTBa U UHBECTULIMOHHbIXN AOroBOpP

Buabl akTneBoB e/IMyLLLeCTBEHHbIE NpaBa W3 [JOroBOpPOB Yy4yacTus B AOSIEBOM
cTpouTenbCcTBe (fanee -  [AOrOBOP  y4dacTus B [ONEBOM
CTPOUTENBCTBE 06BEKTOB HEABMXXMMOro UMYLLECTBA);

e/IMyLLLleCTBEHHbIE MpaBa, CBsA3aHHble C BO3HUMKHOBEHMEM nMpasa
CO6CTBEHHOCTM Ha O06bEeKT HeaABWXMMOCTM (ero 4acTb) nocne
3aBeplUeHus ero crpouTenbcrea (Co3gaHWe) M BO3HMKaKWLWME U3
[OroBopa, CTOPOHOM MO KOTOPOMY $BJSIETCS HOpuaMYeckoe nuuo,
KOTOPOMY MPUHAANEXWUT npaBo COHBCTBEHHOCTU WN WHOE BELLHOe
npaBo, BK/OYas MNpaBO apeHAabl, Ha 3eMesibHbll  Y4acToK,
BblAENEHHbIN B YCTAHOBNEHHOM MNOpsAKe ANs Luenein CTpouTenbCTBa
obbekTa HeABMXUMOCTU, U (MAIN) UMEKWWUM paspelleHne Ha
CTPOUTENBbCTBO 06bekTa HeABUXMMOCTM Ha YKa3aHHOM 3eMeSlbHOM
yyactke, nubo opuamyeckoe nuuo, WHBECTUpYIoWee AeHeXHble
cpeacTBa WM MHOE UMYLLECTBO B  CTPOUTENbCTBO obbekTa
HeABMXUMOCTU (fanee — MHBECTULUMOHHbBIA AOroBop).

Kpntepun o[lna poroBopa yyacTus B AOJIEBOM CTPOUTENbCTBE 06BbEKTOB
npyu3HaHus HeABMXMMOro uMyLlectBa - Mo JaTe, NpeaycMOTPEHHON B
aorosope yyactms B OOJIeEBOM  CTpouTenbCctBe obbekTa
HeABMXWMMOro MMyLLecTBa MO, kak y4yacCTHMKa [0NeBoro
CTPOMTENbCTBA;
o[lNna NHBECTULMOHHOIO AOroBopa - Mo Aarte, NpeayCcMOTPEeHHOW B
AO0roBope.
Kpntepun o[laTa rocyfapCTBeHHOM perucrpaumMm npaBa COBCTBEHHOCTM Ha
npeKkpawjeHumsi HeABMXNMOE UMYLECTBO BrajenbLeB MHBECTULMOHHBbIX rnaes MNO,
npu3HaHnus noaTBepXaeHHas Bbinnckon n3a EMPH;
eo[laTa nepepaun MNO® npaB n ob6a3aTenbCTB MO AOrOBOPY TpPETbEMY
iy,

e[laTa npouyero npekpaweHuss npas M o653aTenbCTB MO AOrOBOpPY B
COOTBETCTBMW C 3aKOHOAATE/IbCTBOM UJIU AOFOBOPOM.

CnpaBegnuBass | OueHka crnpaBensiMBoM CTOMMOCTM [OroBopa Yy4yacTus B [AOSIEBOM
CTOMMOCTb CTpouTENbCTBE 06beKkToB HeABMXKNUMOro UMyLLEeCTBa,
WHBECTMUMOHHOIrO paorosopa (panee - [0OroBopbl), onpeaensiercs
HE3aBMCMMbIM OLIEHLLIMKOM.

CnpaBegnvmBass  CTOMMOCTb  OOFOBOPOB  y4yacTus B A0OJIEBOM
CTPOUTENbCTBE OO6BHEKTOB HEABMXMMOrO MMYLLECTBA OMpenensieTcs B
COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CrpaBeasIMBON CTOMMOCTMU
npu  BO3HMKHOBEHMM  COObITUS, Beaywero K  obecueHeHuto
(OpunoxeHwue 6).

Hdarta M| Cnmcok obwmnx cobbiTnin, NpUBOAALWLMX K obecueHeHu, yKasaH B
cobbITns, MpunoxeHuu 6.

npumBogsume K

obecyeHeHnro
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MpunoxxeHune 24

[AoroBop Ha cTpouTenbCcTBO (COo3paaHue)
o6beKkTa HeABMXMMOCTU U AOroBopa
Ha PEKOHCTPYKLMUIO

Bupabl akTMBOB e/IMyLLlEeCTBEHHbIE MNpaBa W3 [AOroBOpPOB, Ha OCHOBAHWU KOTOPbIX
ocylLLecTBAsieTcs CTPOUTENLCTBO (co3paHme) 06BbekTOB
HeABMXKMMOro MMyLLLECTBA Ha 3eMesfIbHOM y4yacTKe, KOTopblin (NpaBo
apeHabl KOTOpPOro) cocraensieT aktuebl MNP (ganee - [oroBop Ha
CTpOMTENbLCTBO (CO3A4aHMe) obbekTa HEeABUXMMOCTH);

e/IMyLLlECTBEHHbIE MNpaBa W3 [AOroBOpPOB, Ha OCHOBAHWU KOTOPbIX
OCYLLECTB/SIETCSA PEKOHCTPYKUMS 06BEKTOB HEeABUMXMMOCTU (aanee -
A0roBopa Ha PEKOHCTPYKUMULO).

Kpurepun o[inAn poroBopa Ha cTpoutTenbcTBOo (co3paaHue) obbekTta
npu3HaHus HeABMXXMMOCTM - MO JaTe BCTynjieHns B CWiy [OoroeBopa Ha
ocyLllecTBneHme CTpouTenbCTBa (co3panus) ob6bekToB

HEABMXMMOro WMMYLLECTBa, 3aknio4yeHHoro MN®, kak 3akasumkom
cTpouTenbcTBa (Co3aaHNsA) 06 bEKTOB HEABUXMMOIO MMYLLECTBA;
o[inA AOroBOpa Ha PEKOHCTPYKLUMUIO - MO AaTe BCTYMNJIEHMSA B CUNY

foroesopa Ha ocyLLecTBfieHne PEKOHCTPYKLMM ob6bekTa

HeaABUXUMOCTH, 3aK/HYEHHOro nmuo, Kak 3aKa34mMKoM
PEKOHCTPYKUNM 06beKTa HEABMXMMOIO MMYLLLECTBA.
Kpntepun eoJlaTa roCyAapCTBEHHOM perncrtpauum npaBa COHBCTBEHHOCTU Ha
rnpekpailjeHns HeaBMXMMOE MMYLLECTBO BrageNbleB MHBECTULUMOHHLIX naes MNQ,
npu3HaHnus noaTBepXaeHHas Bbinnckon n3a EMPH;

eo[laTa nepepaya NMN® npaB u 0683aTenbCTB MO AOrOBOPY TPETbEMY
nvay;

e[laTa npoyero npekpaweHns npas M o6s3aTenbCTB MO AOrOBOPY B
COOTBETCTBMW C 3aKOHOAATE/IbCTBOM UJIM AOFOBOPOM.

CnpaBepginBas CnpasegnvBas CTOMMOCTb Aorosopa Ha PEKOHCTPYKLUMIO,
CTOMMOCTb CTPOUTENbCTBO (CO34aHMe) obbekTa HeABMXMMOCTM MNpPU3HaEeTCs
paBHOM CyMMe 3aTpaT, CBSi3aHHbIX C npuobpeTeHMeM npaB U
(PpMHaHCMpOBaHMEM CTpOUTENbCTBA / PEKOHCTPYKUMU MO YKa3aHHbIM
A0rosopam.

CnpaBsegnvBas CTOMMOCTb Aoroesopa Ha PEKOHCTPYKLUMIO,
CTpOUTENbCTBO (CO3paHMe) obbekTa HeaBMXKMMOCTU onpeaensieTcs B
COOTBETCTBMMU C METOAOM KOPPEKTUPOBKM CrpaBeasIMBON CTOMMOCTM
npu  BO3HWKHOBEHWM  CObbITMS, Beaywero K  obecueHeHuo
(OpunoxeHwue 6).

dara n cobbitna, | Crincok ob6umx cobbiTuii, MNpuBOASALLMX K O0OECLEHEHNIO, yKa3aH B
npusoagswne K | [MpunoxeHunn 6.
obecueHeHNIo
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MpunoxxeHune 25

AeHe)xxHble Tpe6oBaHMA N0 KPeAUTHbIM
porosopam (B T.4. yAOCTOBEpPEeHHbIe 3aK/1aAHbIMUN)
M goroBopam 3amma, no kotopbim MNP aBnsaerca 3anMmopgasLeEM

Buabi JeHexHble TpeboBaHMA NO  KpeaAuTHbIM  porogopam (B T.u.
aKTUBOB/0bsi3are | ynOoCTOBEpeHHble 3akfaAHbIMWM) W A0roBOpaM BblAaHHbIX 3alMOB
JIbCTB (nanee - ccyna)

Kpntepun Ans AeHeXXHbIX Tpe6oBaHMA NO KpPeaAUTHbIM [OroBopaM M

npu3HaHns AOroBopaM BbiaHHbIX 3aMOB:

o[laTa npenocTaBsieHNs KpeauTa (3anma) no A0orosopy,
NOATBEPXAEHHAsA BbIMUCKOM C HAHKOBCKOrO cyeTa OTKPbITOrO Ha
ynpasnsawowyo komnanuio 4.Y. NNo;

o[laTa nepeycTynku npasa TpeboBaHMA NO CCyAe Ha OCHOBaHWMU
A0roBopa;

o[laTa nepexopa npaBa 3a 3an0roBoe WMyLeCTBO (eCcnuM TaKOBbIM
ABNAOTCA NpaBa TpeboBaHWA W3 [AOroOBOPOB 3aliMa/KpeauTHbIX
AOroBopoB) npu obpalleHnn B3bICKAHMSA Ha npeaMeT 3asora.

Ans peHeXkHbix TpeboBaHMW MO KpeauTHbIM AOroBopaM M

AOroBopaM 3aiiMa, YAOCTOBEpeHHbIX 3aknagHbimu (Janee -

3aknagHble):

e[/laTa nepemaToyHOM HAAMUCKM Ha 3akfagHoOW C YyKasaHMeM, 4To
BnajenbueM 3aknagHoOW ABASETCS  ynpaBaswowas KOMMNaHus

4.Y.NMNo;
Kpurepun Ans A[eHeXXHbiX Tpe6oBaHMA MO KpeaUTHbIM A[OroBopamM W
npexkpawjeHusi AOroBopaM BblaHHbIX 3aMMOB:
npyu3HaHus e [laTa MonHoro noraweHus kKpeauta (3amma), noaTBepXAeHHas

BbINMCKOM C BGAHKOBCKOro cYeTa OTKPbLITOro Ha YrpaBAsoLLYHO
koMnaHuio 4.Y. NMNO;

e [laTa nepeycTtynku npasa TpeboBaHMS MO CCyne Ha OCHOBaHWMU
A0roeopa;

e [laTa NnKBMAAUMM 3aeMLUMKa COrlacHO MHMOpMaLmn, packpbITOM
B oduuManbHOM AOCTYMHOM UCTOYHMKE (B TOM 4yucCie 3arnucu B
EMPHOJ1 0 nukBMaaumn 3aemMuimka)

e [laTa rocyaapCTBeHHOM permcrpaumm npasa cobcrteseHHocTu MNO
Ha 3a50roBoe WMYyLeCTBO, Hanpumep, NOATBepXAeHHas
BbiNnnckon mn3 EMPH - B cnydyae obpalleHuns B3bICKaHWUS Ha
npegMeT 3asora B Buae obbekTa  HEABMXMMOCTM U
rnocTtynneHusa B coctas NMN® 3an0rosoro nMyLlecrea.

Ansa 3aknaaHbIX:

e [laTa nepegaTo4yHOW HaANMCKU Ha 3aknagHoM C yKa3aHMeM, 4To
HOBbIM BNaZenbLUeM 3aKfafHOM SBASETCS CTOPOHHEEe fnLo;

e [laTa NoSIHOro0 UCNOSIHEHNS 0653aTeIbCTB 3aEMLLMKOM;

e [laTa rocyaapCTBEHHOW permcrpauum npaeBa COBCTBEHHOCTM Ha
3a510roBoe MMYyLECTBO, NOATBEPXAEHHAA BbINMCKOW M3 EMPH -
B cnyyae obpaleHuns B3bICKaHWUS Ha npegMeT 3anora u
nocrtynneHusa B coctaB MNP 3an0rosoro nMyLlecrsea.

CnpaBepg/simBas CnpaseanmBas CTOMMOCTb CCyAbl, B Te4YeHWe MaKCMMasibHOro Cpoka,
CTOMMOCTb npenycMoTpeHHOro AOroBOpOM, oOnpejenserca B COOTBETCTBUM C
METOAMKOW onpeaeneHuss CnpaBeasiMBoOM CTOMMOCTM C  YYETOM
KpeanTtHoro pucka (MpunoxeHune 6).
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Ecnn goroBop He COAEPXWUT KOHKPETHOW AaTbl MoralleHus cCyAbl, TO
Takas fpata onpegensercs Ha OCHOBaHUK 3KCNEepTHOro
(MOTMBUPOBAHHOIO) CYXAEHUSA YNpaBislolWen KoMnaHuu, KOoTopoe
AOMKHO coaepXaTb 0HOCHOBAHHbLIA BbIBOA O CPOKE BO3BpaTa CCyAbl,
OCHOBaHHbIM, B TOM 4ucne Ha cobCTBeHHOM npakTuke paboTbl C
aHanornyHbIMM 3aeMwmkamMm m (unm) oblwen pbIHOYHOM MpaKTUKe
noraweHns aHanornyHbIX CCYA U UHbIX AAHHbIX.

B cnyyae BHeCeHUSI M3MEHEHUSI B YCNOBUS OMNpeAeneHuMs cpoka
AOroBopa MaKCUMalnbHbIA CPOK OMpeaensieTca B COOTBETCTBUM C
M3MEHEHHbIM CPOKOM CCyAbl, AEWCTBYOLWMM Ha AaTy onpeaeneHus
CnpaBea/IMBOA CTOMMOCTM, MpPUUYEM HaKOMJEHME CpoKa KpeauTa
(3ariMa) He NpoMCXoauT.

Cnucok obwmx cobbiTuin, NpMBOASALWNMX K oObecueHeHWto, yKasaH B
MpunoxexHunu 6.
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MpunoxxeHune 26

AeHe)xHble 06s13aTenbCTBa U3 KPEAUTHbIX

AOroBOpPOB U AOroBOPOB 3aiiMa,

no kotopbiM NMND aBnseTca 3aeMUINKOM

JeHexHble 0653aTenbCTBa M3 KpPeAWTHbIX O0roBOPOB M A4OrOBOPOB
NMoJIlYYEHHbIX 3aMMOB, NO KOTOpPbIM MNP aBnsieTcs 3aeMLMKOM

JaTta nonyyeHuna kpeauta (3aliMa) Ha OCHOBAHMW 3aKJIKOYEHHOrO

AOroBopa, noATBepXAeHHas BbIMMCKOM C 6aHKOBCKOro CYyeTa,
OTKPbLITOrO Ha ynpasnswwyto komnaduo 4.Y. NMNo

eo[laTa nNOMHOrO noraweHus o069a3aTenbCTB U3 KPEeAUTHbIX
[0roBopoB " [0roBopos MosTy4YeHHbIX 3anmoB,
NOATBEPXAEHHAA BbIMUCKON C 6aHKOBCKOro cyeTa, OTKPbITOro
Ha ynpasnswwyo komnaduo 4.Y. MNO;

o[laTa nMKBMaaumm KpeauTopa/3anMmonasLa corfacHo
MHOpMaUun, packpbiToh B odpuUMANbHOM  AOCTYMHOM
ncToyHuke (B ToM uucne 3anmcm B EMPIOJT o nukBuaaumu
KpeauTopa/3amMonanua).

CnpaBepnimBass CTOMMOCTb [AEHEXHbIX 0043aTenbCTB U3 KPeaAUTHbIX
[OroBOPOB M AOFOBOPOB 3aliMa, NOSYYEHHbIX B POCCUMACKUX py6nsix,
onpenenseTcas B CyMMe BCeX nMiaTexenh no A[O0roBopy, KoTopble
ynpasnsiowas komnanums A.Y. MNO® pgomkHa oCcywecTBUTb B MOMb3y
KpeauMTopa/3anmogaBla, @ MMEHHO - CYMMY OCHOBHOrO Joara wu
HaKoMN/eHHble MPOLEHTHbIE BbINaTbl MO COCTOSIHUIO Ha AAaTy OLEHKMW.
Bce CyMMbl OKpPYrns0TCa 40 ABYX 3HAKOB MOC/e 3ansToNn.

CCkpeauTa/3anma (my= O4m+ NP,
roe

CCkpeauTa/3aimMma (1) — CnpaBeanBas CTOMMOCTb KpeauTa/3ainMa Ha
aaTy T, OKpyr/ieHHas A0 2 3HaKOB MoC/e 3ansATon

OOy - CyMMa OCHOBHOro Josra no KpeauTy/3aiMmy Ha paty T
onpefensieTcs ¢ TOYHOCTbIO 0 2 3HAKOB Moc/e 3ansaTou.

MNPy - cyMMa nNpoueHTOB MO KpeauTy/3arMy K ynnaTte Ha paty T.
OnpegensieTcst € TOYHOCTbIO A0 2 3HAKOB Moc/e 3ansToun.

T - parta onpefeneHus cnpaBeanvBoin CTOMMOCTM KpeauTa/3anMa

CnpaBepnimBasi CTOMMOCTb [AEHEXHbIX 0083aTenbCTB U3 KpeauTHbIX
[OroBOpPOB W [[OroBOPOB 3aliMa, MOJIyYEeHHbIX B MHOCTPaHHOM
BasIlOTe, onpefensieTcd B CyMMe BCeX MJatexen no [OroBopy B
BasilOTE MONYYEHHOro KpeauTa/3ariMa, KoTopble ynpasastowas
KOMNaHus Y. Mnno AOJ/DKHA OCYLLEeCTBUTb B nonb3y
KpeauTopa/3aMMopaBLa. a MMEHHO — B CyYMME OCHOBHOro Aofara u
MPOLEHTHbIX BbIM/aTbl MO HEMY, HAKOMJIEHHbIX MO COCTOSAHUIO Ha AaTy
OUEHKM, W noJlydeHHas CcyMMa B  BajiwTe  KpeauTa/3anmma
KOHBepTupyeTcsa B BanoTy onpegeneHnsa CHA NMNO® B cOOTBETCTBUU C
nopsiaKoM, ycTtaHoBsieHHbIM lMpaBunamun onpepeneHna CHA. U cymma
OCHOBHOIO 40/Ira, M CyMMa NpoLEHTOB B BaJllOTe KpeauTa/3anMa, a Tak
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XXe rnoslydyeHHas cymMMa B BasnwoTe onpegernieHua CHA okpyrnsoTcsa Ao
ABYX 3HAKOB nocne 3ansaTon.

CC kpepuTta/3anmar = (OABan (m)+ MPBan (1)) * Kypc
Fne

CC kpeauTa/3aiMa(r) - CnpaBeannBasi CTOMMOCTb KpeauTa/3aiMa Ha
naty T, okpyrneHHas Ao 2 3HAKOB Mocsie 3ansaTomn

T - parta onpegeneHus cnpaBeanmBoi CTOMMOCTU KpeauTa/3anmMa

OBan(ry - CyMMa OCHOBHOro JAofira NO KpeauTy/3aliMy Ha AaTty
pacdeTa cnpaBeasiMBo CTOMMOCTM B BanlTe Kpeauta/3aiima,
OKpYr/leHHas A0 ABYX 3HAKOB MOC/E 3anaTon

MpBan(r) - cyMMa MpPOLEHTOB K ynaaTe no KpeauTy/3aliMy Ha paTy
pacdeTa cCcnpaBensiMBoOM CTOMMOCTM B BanlTe KpeauTa/3anma,
OKpYr/leHHas A0 ABYX 3HAKOB MOC/E 3anaTon

Kypc - Kypc, no KOTOpOMY MpOVM3BOAUTCS KOHBEpTaLMs CTOMMOCTEW,
BblpaXK€HHbIX B WMHOCTpPaHHOW BankoTe, B BasnoTy onpeaeneHus CYA
COrslacHO MopsAAKY, YKa3aHHOMY B Hactoswmx MpaBunax onpeaeneHns
CYA.
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MpunoxxeHune 26

MpocToi Bekcesb

MpocToin Bekcenb (MN® - Bekcenenepxartenb)

[aTta nepexopa npaB cO6CTBEHHOCTM Ha LEeHHble byMarm, onpeaeneHHomn

B COOTBETCTBMW C YC/IOBUSIMM [O0roBopa WU  MNOATBEPXAEHHON aKTOM

npueMa nepegayu LeHHbIX 6ymar.

eof/laTa nNepexoga nNpaB COHBCTBEHHOCTM Ha UeHHble bHymMmaru,
onpeneneHHoOMm B COOTBETCTBMM C  YCNOBMSIMM  OOroBopa W
NnoATBEPXKAEHHOM aKTOM MNpMema nepenaym LeHHbix 6ymar;

eECNM no BekcepaTento M nuuy, nepeaslleEMY BeKcCesSlb MOCPeaCTBOM
MHAOCCaMeHTa (Janee — AO/MKHWMKKM) BHeceHa 3anucb B EMPKOJT o
JMKBMAAUMKN OOMKHUKA - C AaTbl 3anMcM O NIMKBUAAUUM AOHKHUKOB
(nony4vyeHmns nHdopmMaumm o0 NMKBMAAUNU AOKHUKOB).

CnpaBegnimBas CTOMMOCTb MPOCTOFO BEKCens onpeaensiercs  Ha

OCHOBaHMM OTYeTa OLEHLIMKa.

CnpaBegnimBas CTOMMOCTb BeKCensi, CTOMMOCTb KOTOpPOro ornpeaensercs

OLEHLMKOM, MPU HanMuMn npusHakoB obecLeHeHus, onpenensieTcs B

cooTBeTcTBUMM C [punoxeHvem 6 B 4acTm TpeboBaHMM K OT4eETY

OueHLmKa.

CnpaBennimBass CTOMMOCTb KOPPEKTUPYEeTCa B C/lydae BO3HWKHOBEHUS

WHbIX COObITUI, npuBOAAWMX K oOb6eCueHeHuo, B COOTBETCTBUM C

MpunoxeHuneM 6.

Cnucok obwmx cobbiTmin, npueBoasWMX K obecueHeHu, yKasaH B
MpunoxexHunu 6.

108



Mpuno>xeHune 28

Alonn B ycTaBHbIX KanuTtasiax obwecTB c
OrpaHUYEeHHOM OTBETCTBEHHOCTbIO

Jonn B yCTaBHbIX KanuTanaxX POCCUMCKUX OBLECTB C OrpaHUYEeHHOMN
OTBETCTBEHHOCTbIO (Aanee — O6uUIeCTBO)

B cnyyae npuobpeteHus aonen npu ydpexaeHun Obwectsa - Hambonee
no3aHAa n3 aat:

- pata nepexoja npaBa COHBCTBEHHOCTM Ha A0/, MOATBEPXAEHHAs
BbINUckon nu3 EMPKOJ1, wnnn

- AaTa onnaTbl YCTaBHOrO KanuTtana.

JaTta nepexoga npaBa COHBCTBEHHOCTM Ha [0, NOATBEpXAEHHas
BbiNMcKoM u3 EMPKOJT — B MHbIX cnyyasx.

YBenuyeHne  HOMMHANbHOM  CTOMMOCTM  gonu  6e3  u3MeHeHus
KONIMYECTBEHHOr0 3Ha4dYeHus [0NM MpPU3HAEeTCA [aToW, YKas3aHHON B
Bbinucke mn3 EMPIOJ.

B cnyyae, ecnn pond wam 4acTb AONW NepexoauT K 06IJ.l,eCTBy, TO
npekpaweHne npn3HaHna oCyLlwecTBidaeTCa C AaTbl:

enlepexoia npaBa COBCTBEHHOCTM Ha AO0M0, MNOATBEPXAEHHas
Bbinnckow n3 ErPKON;

eroNlyyeHnss obwectBoM TpeboBaHWsS Yy4yacTHMKa obwectBa O ee
npuobpeTteHun;

eroNlyyeHmsa o6LWecTBOM 3asB/IeHNs yYacTHMKA oblecTBa O Bbixode W3
obuwiectea, €cAM MNpaBo Ha BbixoAd W3 obwecTBa Yy4yacTHMKA
npeaycMOTPEHO YCTaBoOM 06LIeCTBa;

s/ ICTEHEHUNA CPOKa onJiatbl 401N B YCTAaBHOM Kanutane obLecTea;

elHble AaTbl, NPeAYyCMOTPEHHbIE AENCTBYOLWNM 3aKOHOAATE/IbCTBOM.
JaTa nepexoja npaBa COHBCTBEHHOCTM Ha [0, NOATBEpPXAEHHas
BbINUckow u3 EMPKOJT — B MHbIX ciyyasx.

YMeHblIeHMe  HOMMHANbHOMW  CTOMMOCTM  gonn  6e3  U3MeHeHus
KOSIMYECTBEHHOrO 3HayeHus A0NM MpU3HAETCs AaTol, YKa3aHHOM B
Bbinucke mn3 ErPLOJ.

CnpaBegnmBas CTOMMOCTb AO/IM B YCTaBHbIX KanuTasax pPOCCUACKUX
obwectB C OrpaHW4YeHHOM OTBETCTBEHHOCTbIO OMpefensieTcs Ha
OCHOBaHMKM OT4YeTa OuEeHLIMKa.

CnpaBegnmBas CTOMMOCTb [0/M, onpejenseMas no OT4eTy OueHLMmKa,
Npuv HanM4unM Npu3HakoB obecueHeHNs, onpeaensieTcs B COOTBETCTBUM C
MpunoxeHnem 6 B YacTn TpeboBaHUIA K OTYETY OLEHLUMKA.
CnpaBegnmBas CTOMMOCTb KOpPpPeKTUpPYEeTCs B C/lly4yae BO3HMKHOBEHUS
MHbIX CO6bITM, npuBoAAWMX K obecueHeHuno, B COOTBETCTBUM C
MpunoxeHunem 6.

Cnuncok o6bwmux cobbiTuii, nNpmBOASAWMX K obecueHeHMto, YKasaH B
MpunoxexHunu 6.
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Mpuno>xeHune 29

NMpaBa yyacTua B yCTaBHbIX Kanutanax
MHOCTPaAHHbIX KOMMep4YeCKnNx opraHM3a|.mi7|

Bugbl akTMBOB MpaBa y4yacTMss B YCTaBHbIX KanuTanax WHOCTPAHHbIX KOMMep4yecKux
opraHusauui

Kpntepun Jata nepexoga npaBa COBCTBEHHOCTM Ha MpaBa y4yactus,

npuM3HaHns noaTBepXXaeHHas OOKYMEHTOM, KOTOpbIW B COOTBETCTBUM

3aKOHOAaTeNbCTBOM CTPaHbl PerucTpauumM opraHmsauuu  SBJISETCA
NOKYMEHTOM, MOATBEPXAAWIWIMM Takoh dakT nepexoaa npaea

COo6CTBEHHOCTH.
Kpurepun eo[laTa nepexosa npaBa COOBCTBEHHOCTM Ha nNpaBa Yy4yacTtus,
npekpawjeHus noaTBep)KAeHHas [OKYMEHTOM, KOTOPbIl B COOTBETCTBUM
npusHaHnsa 3aKOHOAATENbCTBOM CTpaHbl PerncrtpauuMm opraHusauum sBAsieTcs
OOKYMEHTOM, MOATBEpXAaloWNUM Takoil ¢akT nepexoda npasa
Co6CTBEHHOCTH;

o/laTa nnKenaaunmn MHOCTpaHHOVI KOMMepHECKOVI opraHmnsauum,
packpblTas B 4OCTYMHOM UCTOYHMKE WUAKU nosyyeHHas MNo.

CnpaBsegnunBas CnpaBeanmBass CTOMMOCTb MpaB Yy4yacTuss B YCTaBHbIX KanuTanax
CTOMMOCTb MHOCTPaHHbIX KOMMEpPYECKNX OpraHu3aumii onpeaenseTcs Ha OCHOBaHUK
oTYyeTa oueHLWwmKa.
CnpaBeanmBass CTOMMOCTb MpaB Yy4yacTusl, CTOMMOCTb KOTOPbIX
onpenensieTcs OUEHLIMKOM, MpU Hanuuynum npu3HakoB obecueHeHus,
KOppPEKTMPYETCA B COOTBETCTBMM C [lpuaoxeHveM 6 B 4acTu
TpeboBaHWIn K OTYETY OLEHLLMNKA.

Adara n cobbiTus, Cnucok obwmx cobbiTUi, NpUBOASALWNX K ObBEeCueHeHWo, yKasaH B

npusogswWne K MpunaoxeHun 6.
obecyeHeHnro
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Mpuno>xeHune 30

MpoekTHas AOKYMeHTauu1a Al CTpouTenbCTBa
UM PEKOHCTPYKL MU 06beKTa HeABNIKUMOCTH

Buabl aKTMBOB MpoekTHaa [OKYMEHTauusi O CTPOMTENbCTBA WM  PEKOHCTPYKLMM
06bEKTa HEABUXMMOCTM

Kputepun [aTta noanucaHusa akTa npueMa-nepesayn Mexzay CTOpoHamMu Mo

npu3HaHus [OroBopy noapsaa / Kynav - Npoaaxw.

Kputepun e/ICNONHEHUA [A0OroBopa 3acTPOMLWMKOM Mpu  YCIOBUWM PeErncTpaumm

npekpauwjeHus npaBa COH6CTBEHHOCTM BnageNbLEB WMHBECTULMOHHbLIX naeB MN® Ha

npu3HaHus 06bEKT HEABMXUMOCTU, ABNSIOWMIACS NpeaMeToM Takoro AoroBopa/

NCNonHeHne aorosopa 3acCTPOMLLMKOM MpU YCIIOBUWU perncrpauum
W3MEHEeHMn, NpoM3BeaeHHbIX B CNeACTBUE PEKOHCTPYKUMM obbekTa
HEeABMXUMOCTU, ABMSIOWErocs npeaMeToM Takoro 40rosopa;

e[lepenava NN® npas 1 06a3aTenbLCTB NO AOroBopy noapsza / Kynnu -
NpoAaXw C 3aCTPONLLUMKOM TPeTbeMy NnLy;

e[lpoyero npekpalleHns npas u 0693aTenbCTB NO AOrOBOpPY noapsaa /
Kynav - npojdaxum C  3acTpoOMLMKOM B  COOTBETCTBUM  C
3aKoHOAaTeIbCTBOM U/IN AOFOBOPOM.

CnpaBepgsinBasi CnpaBeanmBasi CTOMMOCTb NMPOEKTHOM AOKYMEHTaUUM ANns CTpoUTENbCTBA
CTOMMOCTb WAW  PEKOHCTPYKUMM obbekTa HEeABUXMMOCTU oOnpeaenserca Ha
OCHOBAHMM OTYETA OLEHLUMNKA.

CnpaBeanvBass CTOMMOCTb [MPOEKTHOMW  AOKYMEHTauuum, CTOUMOCTb
KOTOpOWM onpeaensieTca  OUEHLIMKOM, TMpWU  HaauyMuM  NpuU3HaKoB
obecueHeHns1, KOPpPEKTUPYeTCss B COOTBETCTBUM C [lpusioxeHnem 6 B
yactn TpeboBaHUI K OTYETY OLEHLINKA.

Adara n cobbitnsa, | Cnncok o6wmx cobbiTnii, npuBoAAWINMX K ob6ecueHeHMIo, YKasaH B
npuBogsuwne K | [punnoxeHun 6.
obecueHeHuIo
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Mpuno)xxeHne 31
Aorosop PENO

Bug
akTtmsoB/0653a
Te/IbCTB

Mo porosopam npsmoro PEMNO (npogaBuoM UeHHbIXx 6yMmar no
nepBon 4yactu gorosopa PEMO saBnseTca ynpasnswowas komnadusa A.Y.
®oHAa):

- O6sasatenbctBa ®oHAa N0 BO3BpaTy [AEHEXHbIX CpeacTs,
NOMy4YeHHbIX N0 NepBoK YacTn gorosopa npsMoro PEMO;

- LleHHble 6ymarn, nepefaHHblie ®OHAOM MO MepBON 4acTu AOroBopa
npsamoro PEMO.

Mo poroBopam o6patHoro PEMO (nokynaTteneMm LeHHbIX 6yMar no
aorogopy PEMNO no nepsoii 4yactu PEMO gaBnsetca ynpasnswoLwas
koMmnaHua A.Y. ®doHaa):

- Aebutopckas 3aA0/KEHHOCTb K MOAYYEHUID nepeaaHHbIX AeHEeXHbIX
CpeAcTB Mo nepBon YacTu gorosopa obpaTtHoro PEIMO.

- 06a3aTenbCTBO N0 06paTHOMY BbIKYMY LIEHHbIX ByMar, nony4YeHHbIX
Nno nNepBoOi 4YacTu, U peanm3oBaHHbIX A0 MOMEHTa WCMOMHEHUS no
BTOpOW yacTtu gorosopa obpatHoro PEMO.

Kpunrepun
npu3HaHus/np
eKpaujeHune
npu3HaHUs

Aorosop npsimoro PEMNO:
eHa AaTy MCMONIHEHMSA NepBOW 4Yactu gorosopa PEMO, npusHaeTcs
KpeanTopckas 3af0/1XEHHOCTb B CYMME MOJTYYEHHbIX AEHEXHbIX
CcpeacTts No nepBoi yactu gorosopa PEMO, yBenuueHHas Ha
CYMMYy TMpPOLIEHTOB, pacCUYMTaHHbIX Ha AaTy onpeaeneHms CHYA
Mo CTaBKke, NpeayCMOTPEHHOM A0roBOpOM/6UpPXEBOI CAEKON;
eHa AaTy WCNOJSIHEHWUS BTOpoM 4yactm pgorosopa PEMO npoucxogut
npekpalwieHme npu3HaHUA KpeauTOPCKON 3a[0/HKEHHOCTU B
CyYMMe MNOfyYeHHbIX AEHEXHbIX CpeAcTB Mo nepBon 4yactu. B
cny4vae ecnm ucnosHeHue o6a3aTenbCTB He 6yaeT BCTPEYUHbIM,
noa AaToi MCMoSIHEHMS BTOPOW 4acTu, MpuHUMaeTcs 6onee
no3agHSAA U3 ABYX AaT: MOCTaBKW UMW OonnaThl;
npekpalwleHne npu3HaHMA LEeHHbIX GyMar nepeaaHHbIX MO MPSIMOMY
porosopy PEINO He nponcxoauT.
Aorosop o6patHoro PEMNO:
eHa AaTy WMCNOJSIHEHWUS nepBon 4YacTtu gorosopa PEMO npusHaeTcs
nebutopckon 3a40/MKEHHOCTM B pasMepe CYMMbl AEHEXHbIX
cpeacTts, nepefaHHble ®OOHAOM MO MNEpBOW 4acTu Aorosopa
PEMO, yBenM4YeHHOW Ha CyYMMYy MPOLEHTOB, pacCYMTaHHbIX Ha
naty onpegeneHns CHA o CcTaBke, nNpenycMOTPEHHOM
A0roBopoM/6unpxxeson caenkon;
efPU3HaHME UeHHbIX 6ymar, MnoJsy4eHHbIX MO NepBON 4acTu
porosopa PEINO, He npoucxoanT;
eHa AATy WMCNOJSIHEHWUS BTOpoM 4actm gorosopa PEIMO npoucxogut
npekpaweHne npu3HaHua  AeOUTOPCKOM  3a40/IKEHHOCTU
KOHTpareHTa no gorosopy PENO;
eHa AaTy cnmcaHmsa co cdeta AENMO ueHHbIX 6ymar, Mony4YeHHbIX Mo
aorosopy obpatHoro PEIMO (Tonbko B cny4yae, eciii Ha MOMEHT
cnucaHmsa co cyeta [OEMNO ueHHbIXx 6ymar no caenkam
KOMYECTBO MpPU3HAHHbIX B NMN® UeHHbIX ByMar paBHO HYJO),
A0 MOMeHTa WCNOJIHEHMA NOo BTOPOM 4acTu, NpuU3HaeTcs
obszatenbctBo MN® No nNprMobpeTeHntd Takux UEeHHbIX 6ymar
A1 UCMONTHEHUA BTOPOW YacTu caenkm obpatHoro PEMNO.

CnpasegnnBas
CTOMMOCTb

CnipaBegnnBasi CTOMMOCTb KPEAUTOPCKON/AEOUTOPCKOM 3a40/DKEHHOCTH
no pgorosopaM PEMO ouyeHnBaercd B pasMepe COOTBETCTBEHHO
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nosyYeHHbIX/IeEPEAAHHbIX  AEHEXHbIX CPEACTB [0 MNepBOi 4actu
AoroBopa PEMNO p[o MoOMeHTa MCrOJ/IHEHUSI BTOPOM 4actu [orosBopa
PEMIO ¢ y4eToM nMpoOLEHTOB, MoA/exalynx MnosayvyeHuo/ynnare B
COOTBETCTBUU C yCs10BUAMu gorosopa PEIO.

Ecnun ctommocTh LeHHbIx 6yMar no BTopov dactu gorosopa PEMO
CKOPPEKTUpPOBaHa Ha CyMMy BbINaT AO0XO0A0B M0 UEeHHbIM 6ymaram,
nepeagaHHbIM o Agorosopy PEMO, wuan CcyMMmy UHbLIX  BbIMNAAaT,
OCyLecTB/ISEMbIX B paMKax gorosopa PEINO, To pacyet cnpaBeasinBoi
CTOMMOCTU KPEANTOPCKON/AEOUTOPCKON 3340/ KEHHOCTH 10 AOroBOpYy
PETIO ocyuecTBnsieTCs C y4ETOM COOTBETCTBYIOLMNX BbINAAT.

CripaBennnBasi CTOUMOCTb LeHHbIX 6ymar, nepeaaHHbix ®oHA0M
no rnepBoi yactu PEMIO B TeyeHue rnepuofa OT AaTbl UCMIOSTHEHUS
nepBovi 4actu gorosopa npsmoro PEM1O A0 AaTbl UCHIO/IHEHNST BTOPOU
yactu gorosopa PEIO kaxabii paboynit AeHb ONpeaesisieTcs CorsiacHo
MpunoxeHuto 3 HacToswmx lNpasui onpeaeneqHns CYA.

CnpaBeagnuBas CTOMMOCTb obsizatenbCcTBa nno no
npuobpeTEHNI0 LIEHHbIX 6yMar, paHee r10Jly4EeHHbIX 10 [4OroBopy
obpatHoro PEM1O mn peann3oBaHHbIX [0 MOMEHTa WCIOJIHEHUSI BTOPOM
yactn  cgenku  obpatHoro PEFO, onpeagenserca B  pasmepe
CrpaBea/IMBON CTOMMOCTM TaKuxX LEHHbIX 6ymar B COOTBETCTBUU C
MpunoxeHnem 3.

CnpaBegnuBasi CTOMMOCTb AE€OUTOPCKOV  3340J/IKEHHOCTU K
MO/IYHYEHUIO MEPEAAHHbIX JAEHEXHbIX CPEeACTB 110 [1€pBOM  4acTtu
AoroBopa obpatHoro PEMO kKoppeKkTupyeTcs B clydae BO3HUKHOBEHMWS
cobbiTUN, npuBoASLMX K  ObOECLEeHEHUD, B COOTBETCTBUU C
MpunoxerHnem 6.

Cnucok o06wux cobbiTnii, NpuBoAsWNX K obecueHeHUto, yKasaH B
MpunoxexHunu 6.
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Mpuno>xeHune 32

MpounssoagHble PUHAHCOBbIE UHCTPYMEHTDI
(pacueTHble)

Buabl akTnBoB

MpounsBoaHble GUHAHCOBbIE WHCTPYMEHTbl (pacyeTHble 6upxeBble W
BHebupxeBble) (aAanee — pacyeTHble MNOU)

[NebuTtopckas 3agomkeHHocTb MN®, kak oueHka npasa u3 MNOU
KpeaunTtopckas 3agomkeHHocTb MN®, kak oueHka obasatenbcTs ns Mo

Kpntepun Mo 6upxesbiM NMOU - paTa nprobpeTeHns B COOTBETCTBUU C OTYETOM
npu3HaHns 6pokepa.
Mo BHebupxeBbiM MOUN - pata 3akAYEHUs [0roBopa, B KOTOPOM
0JHOM N3 CTOPOH sABnseTcsa Ynpasnasawouwasa komnanus A4.Y. MNO
Kpurtepun Mo 6upxesbiM MNOU:
rpekpailjeHns e/ICMOJSIHEHME KOHTPAKTa;
npu3HaHUs ®BO3HWKHOBEHWNSA BCTPEYHbIX 0643aTenbCTB MO KOHTPAKTYy C TaKoW e
cneundukaumen, T.e. 3aknto4eHne opCceTHON CAENKN;
o0 MHbIM OCHOBaHUAM, YKasaHHbIM B [TpaBuiax KInpuHra, B
YCTaHOB/IEHHOM VMW NOpSAKeE.
Mo BHebupxesbiM MOU:
e/ICMOJSIHEHME KOHTPAKTa;
enepeycTynka npas TpebosaHus no gorosopy MNOU.
CnpasepgsinBas CnpaseanuBasi ctronMocTb 6mpxeBoro pacyetHoro NMN®U pasHa 0 (Honb),
CTOMMOCTb ecnn B COCTaBe onepauui no O6pOKEepCKOMY CYeTy MnpoBeAeHbl Bce

pacyeTbl NO BapuaunOHHON Mapxe.
CnpaBeanvBasi CTOMMOCTb BHebupkeBoro pacdeTtHoro MN®U pasHa O
(Honb) npu aToM B coctase MNMU® oTpaxkaeTcs Tak xe:
efebUTOPCKas 3a40/HKEHHOCTb, KakK oueHka npasa u3 NOWN, ecnn no
YCNOBUAM KOHTpaKTa MNpuU MWCMNOSHEHWW Ha AaTy onpeaeneHus
CYA 6bin1 6bl MoAyyeH [OXOo4 B pa3Mepe pasHuUbl Mexay
cnpasensiMBon  CTOMMOCTbO 6a30BOro aktmMea WU LEHOU
ncnonHenms NoOU B abcontoTHOM 3HAYEHUU;
eKpeAUTOpPCKas 3aA40/KEHHOCTb, Kak oueHKa obsizaTtenbcts m3 MNoOU,
B C/ydae, eciM MO YC/AOBMSAM KOHTpaKTa Mpu MCMONHEHUU Ha
naty onpegeneHns CHA 6bin 6bl nonyyeH ybbITOK B pasMmepe
pasHuLUbl MexAay crnpasensiMBon CTOMMOCTbIO 6a30BOr0 akTMBa U
LeHon ncnonHeHunsa NOU B abcontoTHOM 3HAYEHUM.
B cnydae, ecnu nopy4yeHue Ha BbIBO4 [AEHEeXHbIX CpeacCTB €O
cneumanbHOro 6poKepckoro cyeta He WCMNOAHEHO B TedyeHue OAHOro
paboyero JAHs C JaTbl nNpeabsB/eHUMsa TMOpyyYeHus crnpaseasnuvsas
CTOMMOCTb [EHeXHbIX CpeACTB Ha cyeTe rapaHTUMHOro obecnevyeHus
onpepensieTcas C  MCNoOSib30BaHMEM MeTonoB  KoppektupoBkn CC
(Opunoxenune 6). HdaHHble O HeucrnonHeHum TpeboBaHus 6pokepom
NpeaocTaBnstoTCa ynpaBasiloWen KoMMNaHuen B CrneumannuanpoBaHHbIN
Aeno3mTtapuii He nosgHee pabodero AHS, Cneaylowero 3a OKOHYaHMEM
YCTaHOB/IEHHOIO CpoKa.
eCnpaBeanmeas croumMmoctb [MOU KoppekTupyetcas B  Ciydae
BO3HWUKHOBEHMS CcObbITniA, npuBOAAWNMX K obecueHeHuo, B
COOTBETCTBMMU C [MpunaoxeHmnem 6.

Adarta m cobbiTtus,
npuBogsiLero K
obecyeHeHuIo

Cnuncok 06wmx cobbiTun, npuBoaswWNX K obecueHeHUo, yKas3aH B
MpwunoxeHuu 6.

114



MpunoxxeHnue 33

Mopaenb oueHKU ANA UeHHblix 6ymar,
HOMMHUPOBAHHbIX B pybnax

MeTtoauka onpeanesieHns pacyeTHoOM LeHbl [40JZIF0BOM LLeHHOoOM 6yMmarm

1.1.MpuHUMNbI onpeaenieHna pacyieTHOM LeHbl

B cooTBETCTBMM C HaCTOSAWMM MYHKTOM oOnpeaenseTcs pacyeTHas LueHa
(ueHbl) gonroson LUEHHOW byMaru MeToAOM MPUBEAEHHOM CTOMMOCTM 6yayLumnX
AEHEXHbIX MOoTOKoB no ¢opmyne (1):

Pv=i h (1)
o [1 + YJLDJ{—E.;TE};EE.E
lpe:
CF, - CyYMMa KaxAaoro [eHeXHOro roToka, onpeaeneHHas
cornacHo n. 1.2.;
D, - jaTta Kaxaoro [eHexXHoro noToka, onpeaeneHHas
cornacHo n. 1.2.;
Y - CTaBka [AWCKOHTUPOBaHMUS, onpegesieHHass CornacHo
n.1.3.;
Jara - AaTa onpeaeneHus cnpaBeanmBon CTOMMOCTW.
lpumeyaHue:

Mpy pacyeTe MCNONb3YIOTCSA CAeayolme NoaXoabl K OKPY/IEHUIO:
OKPYr/IEHUS MPOU3BOASATCS MO NpaBuiiaM MAaTEMATUUYECKOro OKPYrfeHUs;
CF, - 6yaywuii AeHeXHbIM NOTOK, 3HaYeHWe OKpyrnsieTcs Ao 2 3HaKOoB

nocne 3ansTon;
PV, - [OWCKOHTUPOBAHHbIN  [AEHEXHbIK MNOTOK, [POMEXYTOYHbIe

OKpYrineHmna He Npon3soaaTcsa, pe3ysibTaT HE OKPYIAETCA,
PV - obuwas CyMMa ANCKOHTUPOBAHHbLIX AEHEXHbIX MNMOTOKOB, PE3YyJibTaT

oKpyrngdeTtca 4o 4 3HaKoB rnocrne 3ansTomn.
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1.2.®oopMmupoBaHme rpacpmka 6yayuinx AeHEe>KHbIX NMOTOKOB
1.2.1.06wme noaxoabl.

Mpn dopMmnpoBaHmm rpadpuka 6yaywmx AeHEXHbIX NOTOKOB Y4YUTbIBAOTCSH
BCe AEHEeXHble MOTOKM B MoralleHme OCHOBHOro AoJiIra U KYMOHHOro A0Xo4ad B
TeYyeHne oXumaaemMoro cpoka obpatlleHus.

Oxngaembln Cpok obpaweHns ueHHoM 6byMmarnm onpegensieTcsa C  Aatbl
pacyeTta cnpaBeasMBoM CTOMMOCTM (He BKN4asl) A0 HaMMeHbwen wu3 aat
(BktOYaNA):

efaTbl OdepTbl, O6nAMXanwen K pate onpeneneHms CcnpasensiMBomn
ctouMmocTn (He BKIWYas AaTy onpeaeneHuvst  crnpaBeanmeown
CTOUMOCTWN);

e[laTbl MOJIHOIO MOralleHns, NpeayCcMOTPEHHOM YCNOBUSMM BbiMycCKa.

Mo AaToOM AEHEXHOro NoToOKa NOHMMaEeTCs:
e[laTbl OKOHYAHWUS KYMNOHHbIX MNEPUOAOB, MO 3aBEPLUEHUM KOTOPbIX B
COOTBETCTBUM C YC/IOBUSIMMU BbINMyCKa OCYLWECTBAKTCA BbIMIaThl
KYNOHHOro goxoaa u (ecnm npeaycMOTPEeHO) 4YacTMYHOEe noraweHue
OCHOBHOr0O A0ra;
eflaTa, O KOTOPOW onpeneneH oXxunaaembin Cpok obpalieHuns.

[eHexHble MOTOKWM, BK/AOYAs KYMOHHbIM A0X0A4, pPacCyYMTbIBAKOTCA B
COOTBETCTBUM C YC/TOBUSIMU BbiNyCKa.

Mpu ¢dopMmmpoBaHmM rpaduka AeHEeXHbIX MOTOKOB B Lenax pacyeTa
cCnpaBeAsIMBOM CTOMMOCTU LEHHbIX 6yMmar ocylecTBnseTcsa nepecMmoTtp byaywmx
JAEHEXHbIX MOTOKOB MPU HanMunm o6HOBMEHHOM MHDOpMaLUUmK?’:

e0 BeJIMUYMHE CTaBKKM KyrnoHa (4119 ueHHbIX 6ymar, no KOTOpbIM NPOLUEHTHbIE

CTaBKW He onpeaeneHbl Ha BeCb OXWMAAEMbIN CpoK obpaleHns) — HOBoe
3Ha4yeHMe CTaBKW KYMNOHa CYMTaeTCA YCTaHOBJIEHHbIM B fAaTy Hayana
KYnOHHOro nepuoga, O6nwxanwero K JgaTe YCTaHOBNEHMS CTaBKWU
(KyrnoHHOro nepuoga, Ha KOTOpbIM CTaBKa YyCTaHOBJ/ieHa, wunm bonee
paHHero KyrnoHHOro nepuoga, A0 Hayana KOTOpPOro CraBka
yCTaHOB/IeHa);

e0 BeJIMYMHE norawaeMon 4yactu OCHOBHOro gonra (4nsa ueHHbix bymar, no

KOTOpPbIM MNpefyCMOTPEHO 4YacCTUYHOe noralleHue OCHOBHOro Aosra, Ho

27¢ Y4eTOM JaHHOTO YCIIOBHS O JaTe Hayajla NMPUMEHEHHS paHee HEW3BECTHHIX BENWYHMH (CTAaBKH KYIIOHA, CYMMBI
MOrammaeMoro OCHOBHOTO JIOJNTa, 32 MCKIIOYEHHEM OONUTAlNi C MHICKCHPYEMBIM HOMHHAJIOM) BBITOTHSETCS PacdéT
HHBIX MOKa3aTeNel, NpeyCMOTPEHHBIX HAacToALEeH MeToaukou.
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CYMMbl NorawaeMblX 4YacTel OCHOBHOrO AO/ra He onpegesieHbl Ha BeCb
OXXMAAEeMbIN CpoK obpalleHnst) — HOBble BeNMYMHbI OCHOBHOrMO A0/ra
CUYMTAOTCSA YCTAHOBMIEHHbIMU B ATy OKOHYaHMS KYMNOHHOro nepuoga, no
NCTEYEHUN KOTOPOro MNpou3BOAMUTCA COOTBETCTBYHOLLAS BbiNaaTta paHee
HEM3BECTHOW cyMMbl?® (3@  UCKIOYEHMEM  UeHHbIX 6ymar ¢
NHOEKCUPYEMbIM HOMUHANOM);

e0 BeNM4YMHax (BKOYas nepeMeHHble, 3HauYeHue KOTOpPbIX He 3aBUCUT OT
peleHns >SMUTEHTa), CYWeCTBEHHbIX ANs pacyeTta HOMWHaNbHOM
CTOMMOCTU LeHHbIX 6ByMar ¢ MHAEKCMPYEMbIM HOMUHANOM.

Ona [A0NroBbiX UEHHbIX 6yMar, no KOTOpbIM MNpeaycMOTPEeHO 4YacTU4yHoe
noralieHne OCHOBHOIMO [10/ira, HO BENIMUYMHbI MOrallaeMoro OCHOBHOIO A0/ira He
onpefesieHbl Ha BeCb CPOK O6palleHusi, CyMMbl 6yaylUMX AEHEXHbIX MOTOKOB
paccyMTbIBAOTCS MCXOAS M3 OCTaTka OCHOBHOro Jofira Ha AaTy pacuyeTa,
onpeaenéHHoro ¢ y4eToM BCEX paHee YCTaHOB/IEHHbIX CYMM MOralleHus.

1.2.2.BefinumHa MHAEKCUpPYyeMOro HoMmHana.

Ona ponroebiX UeHHbIX 6yMar ¢ WMHAEKCUPYEMbIM HOMMUHANOM, ecnm B
pacyeT BeSINYMHbI HOMMHANa BKJIOYEHblI MEepeMeHHble, 3HAYeHMe KOTOPbIX He
3aBUCUT OT pEeLleHUss 3MUTEHTA, HOMUHaNbHasd CTOMMOCTb PaCCUMTbIBAETCH Ha
AATYy KaXAoro AEHEeXHOro rnoToka mMcxoas U3 HOMWHANbHOM CTOMMOCTM Ha AaTty
onpeaeneHns CnpaBeasMBon CTOMMOCTW, CpoKa A0 AaTbl AEHEXHOro noToka u
NPOrHO3HOIr0 3HAYeHMNA MHPIAUNMKN AN COOTBETCTBYOLWEro nepuoga no gopmyne

(2):
HOMHHAT HH,
=0KP¥ rﬂ(HGMHHAﬂ Hidp
Dy—Dp_ .
x(1+TJPOrHO3 HTL, ) * 12) (2)
rpe:

HOMHAFAT HH - nckomoe 3HayeHme HOMWHaNa Ha AdaTy Kaxaoro

AEHEXHOro noToka;,
HOMHAFAL HH - BenMdMHa HOMMHana, paccyuMTaHHas Ha AaTy

npeawecreyrolero AeHexHoro rnoTokKka, HO He

28 HpI/I OTOM ICPECUCTY MOMAJICIKAT B T.4. BCC JACHCIKHBIC MOTOKH, CICAYIOIINUEC 3a ,Z[aTOI71 OKOHYaHHSA COOTBETCTBYIOUICT O
KYINOHHOTI'O Iiepruoaa, 10 OKOHYaHUU KOTOPOTO MPOU3BOAUTCS BbIIIATA OCHOBHOI'O A0JITA.
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paHee AaTbl pacyeTa cnpaBeanMBOM CTOMMOCTM.
Pe3ynbTaT pacyeTa He OKpYyrnseTcsd;
HOMAEFAL HHy;- BennumHa HOMMHanNa Ha AaTy onpeaeneHus

crnpaBensiMBon CTOMMOCTHU;
NTPOFPHOZI HITL - NPOrHO3Hoe 3Ha4yeHune NHPIaUnK,

onpeneneHHoe Ha aaTty npeawecTByOLEero
AeHeXxHoro notoka (n-1).

Ona aonroBbiX UEHHbIX 6YMaF C MHAaeKcmpyembiMm HOMUHAJIOM, B pPacCyeT
BE/IMYUNHBbI KOTOPOro BKJZIKOYEHbLI NeEpeMeEHHblIe, 3Ha4YEHNE KOTOPbIX HE 3aBUCUT OT
peweHna asMnTeHTa, U nNpm 3ToM NpegycMoTpeHa ero aMmopTmsaumda, HOMMHaJIbHadA
CTOMMOCTb pPacCHMTbIBAETCA Ha AaTy KaXAaoro AeHEeXHOro nortoka C Yy4eToM

npeAlecTByoLWero YacCTUYHOro noraweHmnst OCHOBHOro gosara no gopmyne (2a):
HOMHMHAJ HH', = OKPYTJI(HOMHHAM HH,, X (1 — CYMM(A0J5 AMOPT), _, ,2), (2a)

lpe:
HOMHMHHAJ HH', - BENMUYMHA HOMWHaNa C y4yeToM €ero amopTmM3auum -
MCKOMOE 3HayeHMe HOMMHana Ha pAaty KaxXaoro
AEHEeXHOro roToka 3a BblYETOM  YACTUYHOro
noraweHns OCHOBHOro AoJsira C AaTbl pa3MeLlleHus
BbiNnycka (He BKA4Yas 4acTMyHoe noralweHue
OCHOBHOIO A0JIra B COCTaBe AEHEeXHOro noToka n);
HOMHHAT HH, - BennymHa HoMMHana 6e3 ydyeta ero amoptusauum -

3Ha4yeHune, paccynTaHHoe Ha naty
COOTBETCTBYIOLLEr0 AEHEXHOro notoka no dgopmyne
(2) 6e3 yyeTa 4aCTMYHOro noraweHumst OCHOBHOIO
Aonra C AaTbl pa3MelleHus Bbinycka (C y4yeToMm
WHAEKCUPOBaHUS BEJIMYUHDbI HOMWHanNa,
YCTaHOBJ/IEHHOW Ha AaTy pa3MeLleHuns BbinycKka);
CYMM(J0J1d AMOPT),,_,- CyMMa Josieh 4YaCTUYHOro noraweHus

HOMWHa/1la C AaTbl pa3MelleHna BbINMYCKa A0 AaThbl
AOEHEXHOIro MOTOKa n (He BKJ1HO4aA OO0
4aCTn4HOro noraweHnsa HOMUHANla B COCTaBe
AEHEXHOINo NOTOKa n).
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B pacuetr CcyMMbl AEHEXHOro MnOoTOKa BKJ/IIOYAETCS CyMMa YacCTUYHOrO
noraweHnss OCHOBHOIO A0Jira, €CNiM OHO NpPeayCMOTPEHO YC/I0BUSIMU BbIMyCKa B
AaTy AEHEXHOro rnoToka, paccymtaHHas no dopmyne (3)

CYMMA AMOPT,, = max(OKPYTJI(HOMHHAJ X J0Jf AMOPT,, ,2);

OKPYTJI(HOMHHAJI MH,, X JI0JI1 AMOPT, ,2)), (3)

C¥MMA AMOPT - MCKOMas BE€J/INYNHa 4YaCTUYHOIo noraweHuns

HOMMHaNa B [AATy COOTBETCTBYIOLIErO [EHEXHOro
noToKa;
HOMMHAJ HH, - BenMyMHa HoMuHana 6e3 yyerta ero amMopTusauum -

3HayeHue, paccuMTaHHoe Ha aarty
COOTBETCTBYIOLLEro AEHEXHOro NoTtoka no gopmyne
(3) 6e3 ydyeTa 4aCTMYHOro noraweHunst OCHOBHOIO
AOoSira C AaTbl pa3MelleHus Bbinycka (T.e. TOIbKO C
y4yeTOM WHAEKCMPOBAHUSA BENIMUYMHbI HOMWHANa,
YCTQHOB/IEHHOM Ha AaTy pa3MeLWEeHUs BbiNyCcKa);

HOMHHAT - BelMYMHa HOMMHanNa Ha JaTy pasMeLleHuUs

Bblnycka (6e3 yyeTta nHaekcaumm n amoptmsaunmn);

JO0JIA AMOPT,, Aond 4aCctnyHoro norawleHmnd HOMWHaMa B AaTy

AEHEXHOro NoTokKa n.

1.2.3.BeninumHa nepeMeHHOM CTaBKU KynoHa.

Ona  [onroBbiX UeHHbIX 6ymar, no KOTOpPbIM MPOUEHTHbIE CTaBKW He
onpeaeneHbl Ha BeCb OXWMAAEMbIN CPpoK obpalleHuns, CyMMbl ByayLUnx AeHEeXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKa He onpejeneHa Ha AaTy OUEeHKW WHCTPYMEHTa,
pacCyYMTbIBAOTCA:

e[/19 LUEHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJIOYEHDI
nepeMeHHble, 3HauYeHue KOTOPbIX He 3aBUCAT OT pelleHuns 3MUTEHTa, -
ncxoas CtaBku, onpeneneHHOM C yYeTOM MPOrHO3HbIX 3HAYEHUN Takux
nepeMeHHbIX NapaMeTpoB, (pacyeT CTaBKW BbIMOJIHAETCA No QopMmyne,
onpeneneHHon ycnoBuUAMmM BbiNycka),

e/l/151 MPOYNX LEHHbIX ByMar — ncxoas u3 CctaBku, 3alaHHOW ans Hambonee
NO34Hero KynoHHoro nepuoaa.

PacueT cTaBOK BbINOJIHAETCA OTAENIbHO ANS KaXaoro KYNnOHHOIro nepuoaa.
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Ecnn B KadecTBe NepeMeHHOro napaMeTpa AN pacyeTa CTaBKM KyMNoOHa
YC/IOBMAMW BblNyCKa MHCTPYMEHTa NpeayCMOTpeHa «CTaBkKa MHMAAUMM» U UHak
«CTaBKa [EHEXHOro pblHKa»?°, 3HauyeHWe CTaBKM COOTBETCTBYIOWErO KyrMoOHa
paccuMTbiBaeTCs No opMysne, NnpeayCMOTPEHHOW YCNOBUSIMK BbiMyCKa MCXOASA U3
MPOrHO3HOIr0 3HayeHuns WHPNAUUKN, COOTBETCTBYHOLWENO KYMOHHOMY nepuoay, U
MPOrHO3HOMO 3HAYeHMS WHOW CTaBKU [OEHEeXHOro pblHKA COOTBETCTBYIOLLEWN
cpoyHocTn (nyTem BblbOpa MaKCMManbHOrO W3 3HAYEHUW, paCCUYUTAHHbIX C
NPUMEHEHMEM YKa3aHHbIX ABYX NPOrHO3HbIX NapaMeTpoB).

Mpn pacyeTe cnpaBeanMBOM CTOUMMOCTW OCYLLECTBASIETCS MNepecMoTp
6yaywmnx [eHeXHbIX MNOTOKOB Mpu Hananumm oOBHOBNEHHOM WHGOpMauunM o
3Ha4YeHusAX CTaBKKM KyrnoHa. HoBoe 3HayeHue CTaBKW KynOHa NpUMeHsIeTCs C AaThbl
Hayana COOTBETCTBYKLWEro KYMNOHHOro nepuoaa, ©O6nuxanwero K Aarte
yCTaHOB/IeHUs CTaBkuM (HO He no34Hee AaTbl Havana KyYMNoOHHOro nepuoaa, Ha
KOTOpbI CTaBKa YCTaHoBNEeHa, unm 6onee paHHero KynoOHHOro nepuoaa, Ao
Hayasia KOTOpPOro ctaBka yCTaHOB/EHA).

1.2.4.T1pOrHO3HbIe 3Ha4YeHUs NHbNFUUK

ONna nporHo3HbiX 3HavyeHun uHbdnaumm (MPOMHO3 UML) wvcnonb3ytoTcs
3Ha4YeHus:

"«BMeHeHHOM» nHdnaumun (ganee takxe — BUML, INF);

"3KCMEPTHbIN MNPOrHO3 O 6yAywMx 3HA4YeHUsaAX MUHONSUMKM - B Cnydae

OTCYTCTBUA 3HAYEHUS <«BMEHEHHOW» WHOMNAUMM AN COOTBETCTBYHOLLMX

nepunogos (EIU, KoHceHcyc nporHo3 aHanutmkos Bloomberg, M2P wnu

Apyrue fOoCTynHble NPOrHo3bl).

Ans Bcex nepuonos, AaTa Hadana KoTopbliX He npesbiwaeT 2023 rog (roa
noraweHna Bbinycka O®3 52001RMFS), B KayectBe nNporHosa WHONaUMn
MCMOMb3YeTCA  3HAayeHWe <«BMEHEeHHOW» WHdNaumm ana  Bbinycka OO®3
52001RMFS, paccuutaHHoe no dopmyne (4) kak pasHuua mexay Craskon KB/ B
TOYKe, COOTBETCTBYHLLEN CpoKy A0 noraweHusa Bbinycka O®3 52001RMFS, wu
cpeAHeB3BEeLIEHHON AOXOAHOCTbIO K NOralleHuto 3TOro Xe BbiNycKa:

INFop003 = K 55001 — YT Mgp01. (4)

Ona Bcex nepuoaoB, HauyuMHawWMxca B npomexyTtke ¢ 2024r. go 2028r.

(Bkatovasa), B KayectBe nMpPOrHo3a WHMNAUMM  UCMOMb3YeTCad  3HaJyeHue,

29 Hanpumep, MAX (MHGIISIMS; KIFOYEBas CTABKA)
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paccuntaHHoe no ¢dopmyne (5), ncxoas vM3 3HAYEHUN «BMEHEHHOW» UHMNSAUNK
BbinyckoB O®P3 52001RMFS n 52002RMFS:

INFypp4 2028 = VX PV TJT

lne:

INF 3028 = HEﬂszuu: — YT Mga002-
INF_ 3423
INF, 3935

t-EEII!III!Il ! tEEDDE

KAEA KAEA

520017

YT MEE 0ol YT MEE ooz

tezppz —fszppa ll(]_ + [NFE:DZBI}']_I:I[I) tezonz

~1),4|=100, (5
J AL+ INF 55, /100) sz (5)

(6)
- 3HayeHume <«BMEeHeHHOW» WHdbAsuMM ans

Bbinycka O®3 52001RMFS, paccumtaHHoe no
dopmyne (4) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacyeTta no dopmyne (4)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaXx;

- 3HayeHue <«BMeHeHHOW» uHIAAuUNMM ang

Bbinycka O®3 52002RMFS, paccyuTaHHOe no
dopmyne (6) C TOYHOCTbIO A0 2 3HAKOB nocCne
3anaTon - pesynbTaT pacdyeta no dopmyne (6)
COOTBETCTBYET 3HaUYEeHUI0 B NpOLEHTax;

- 3HayeHue CcpeAHEeB3BELIEeHHOro Ccpoka Ao

noraweHna  BbinyckoB  O®3  52001RMFS,
52002RMFS, paccumtaHHoe B  rogax C
TOYHOCTbIO A0 4-Xx (4eTblpex) 3HaKoB nocne
3an4Ton;

52002 " 3Ha4yeHune CraBku KB/ B TouKe,

COOTBETCTBYIOLWEN CpefHEB3BELWEHHOMY CPOKY
A0 noraweHusa Bbinyckos O®3 52001RMFS,
52002RMFS;

- CpeAHeB3BelWeHHaa AOXOAHOCTb K noraweHuto

Bbinyckos O®3 52001RMFS, 52002RMFS Ha
AaTty  oueHku, nybnnkyemad  MOCKOBCKOW
bupxen.

Ona Bcex nepuoaoB, HauyuMHawwWwmMxca B rnpomexytke ¢ 2029r. go 2030r.

(BKJ'II-O‘-Iaﬂ), B Ka4yectBe€ TpPOrHo3a MH(bJ'IFlLI,Ml/I MCNOJIb3YETCA 3HA4Y€HWUeE,

paccumMTaHHoe no ¢gopmyne (7), ncxoas u3 3HaYEHUN «BMEHEHHOW» MHMNALUK
BbinyckoB O®P3 52002RMFS n 52003RMFS:
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INF3935 —2030 = ORPYTI

pe:

INFSEI}EI} = HE?"IEEI}DE - YTMEEI}I}E’

INFEEI}ES

[NFEZI}ED

tEEDDE ! tEEDDE

HEr"] 52002 /s HEr"] 52003

YT MEE ooz YT MEE o003

lTpumeyaHue:
Mpn BbINOMHEHUU pacyeTa

tezpps —fezpoz ||[1 + INFEZDED lg"]_l:ll:ljrs:nns

—1],4 | =100,
J U+ INFoy00 /100) 5200 (7)

(8)
- 3HayeHue <«BMEHEHHOW» WHdNauMn Aans

Bbinycka O®3 52002RMFS, paccumTaHHoOe 1o
dopmyne (6) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pesynbTaT pacyeta no dgopmyne (6)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTAX;

- 3HayeHue <«BMEeHeHHOW» WHbAsuMM Aans

Bbinycka O®3 52003RMFS, paccuuTaHHOEe no
dopmyne (8) C TOYHOCTbIO A0 2 3HAKOB MNocCne
3anaTon - pesynbTaT pacdyeta no dopmyne (8)
COOTBETCTBYET 3HAYEHUIO B MPOLIEHTAX;

- 3HayeHue CcpeAHEeB3BELIEeHHOro Ccpoka Ao

noraweHna  BbinyckoB  O®3  52002RMFS,
52003RMFS, paccumtaHHoe B rogax cC
TOYHOCTbO A0 4-X (4eTblpex) 3HaKoB rMocne
3anaTon;

- 3HayeHune CraBku Kb B TOuUKe,

COOTBETCTBYIOLLEN CpeaHEB3BEWEHHOMY CpPOKY
Ao noraweHus Bbinyckos O®3 52002RMFS,
52003RMFS;

- CpeaHeB3BeleHHasa AOXOAHOCTb K MoraweHuio

Bbinyckos O®3 52002RMFS, 52003RMFS Ha
Aaty  oueHku, nybnukyemad  MOCKOBCKOW
bupxen.

INFog2s —2028, INFagag_spap 3HAYEHWSA nokKasaTenem

INF_5p23, INF.500e, INF_543,, KOTOpPbIE B pe3yfnbTaTe UX pacyeta no dopmynam (4),

(6), (8) aBnsaTCA 3HAYEeHUSIMM B NpoLeHTax, NepeBoAAaTCs B 3HAYEHUS B A0NSX
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eanHuubl (NyTemMm AeneHmst Kaxaoro u3 Humx Ha 100 - 4TO ABHO OTpaXeHo B
dopmynax (5), (7)). PesynbTaTt pacuyeta no dopmynam (5), (7) coorBeTcTByeT
3HAUYEHWUIO B NMPOLEHTaxX, OKPYr1eHHOMY A0 2 3HAKOB NOC/e 3ansToMn.

Ona Bcex nepuonosB, HauymHawowmxcsa ¢ 2031 r., B KayecTtBe MNporHosa
MHMNSALNM NCNOMb3YeTCA 3KCNEPTHbIM NPOrHO3 MHMAALUN,

Ecnn cpok noraweHuns OonroBoro MHCTpyMeHTa He npesBbiwaet 2032r. wm
OTCYTCTBYIOT MHbl€ NMPOrHO3Hble 3HAaYEHMS NEPEMEHHbIX NapaMeTpoB, TO BAIUSHUE
OKCMepTHOro nporHo3a WHOASAUMM Ha pe3ynbTaT pacyeTa CcrnpaBensivBomn
CTOMMOCTW MPU3HAETCa He3HAYUTENbHbIM, pacyeTHas LueHa ueHHon byMaru MoxeT
6bITb KnaccuduumpoBaHa B YpoBeHb 2. B ocTanbHbiX cnydasx (NOMUMO
MHMNSALMM NCMONB3YIOTCA UHble HeHabnwgaemble AaHHble WUAWM CPOK MoralleHus
npesblwaetr 2032r.) BAUSHME 3SKCNEPTHOro MPOrHosa WHONSUMM MNpU3HaeTCcs

3HauuTENbHbIM, pacyeTHas UeHa UeHHoM byMarn knaccuduumpyeTcs B YPOBEHb
3.

1.2.5.1pOrHoO3HbIE 3HAYEHUA NPOUYMX MEPEMEHHbIX NapaMeTpoB

MpOrHo3Hblie 3HaAYEeHUA <«KOPOTKMX> CTaBOK [AE€HEeXHOro pbiHKa
(Aans nnasarwoOWMX MNPOUEHTHbIX CTaBOK Ha CpOK npeaocraB/ieHUN
AEHEeXHbIX cpeacTB A0 1 MecsiLa BKJIIOYUTENIbHO).

K «KOpOTKMM» CTaBKaM [JEHEeXHOro pblHKA OTHOCATCA cheayiouwme
naasakrLune rnpoueHTHbIe CTaBKWN, €C/IN OHU NMpeayCMOTPEHbl YCIOBUSAMM BblMyCKa
OLEHMBAEMOro MHCTPyYMeHTa:

ecTaBka RUONIA

ecTaBka ROISfix co cpokamun 1 Hegens, 2 Hegenu, 1 mecsuy

ecTaBka MosPrime Rate co cpokamu «overnight», 1 Hegens, 2 Hegenu, 1
MecsL,

ecTaBka PEMNO, no onepaunsam LeHTpanbHoro 6aHka Poccunckomn
depepaumm Ha CpoOK A0 OAHOro Mecsua (BKIIOUYUTESBHO)

eKntoueBas craska LleHTpanbHoro 6aHka Poccumnckon depepaumm

ecTaBka KB/l Ha cpok 00 oaHOro Mecsua (BK/IHOUYUTESIBHO).

Ecnn B KauyecTtBe nepeMeHHOro napaMmeTpa npeaycMOTpeHa nJaBatowas
NpoueHTHasa CTaBka CPOKOM A0 1 Mecsaua, TO MNPOrHO3HOE 3HayeHWe TaKoro
napameTpa (Rate;) paccumTbiBaeTca no d¢opmyne (9) kKak pasHuua Mexay

Craskon KBJ[l B TO4YKe, COOTBETCTBYKOLlEN CpeAHEB3BELIEHHOMY CpOKY A0
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noraweHns OUueHUBAEMOro MHCTPYMEHTA, U BEIUYMHOMN «CpeaHen MNpOLEHTHOM
Map>XW Hag CTOMMOCTbIO (POHANPOBAHUSA»:

Rﬂ'tef = (_HEr‘qqn NOCAMEeHHA Cpr_-gF)! ('Elj

cpM,,; = OKPYTJI(CP3HAY (M, ,),4), (10)
B (P —1 000)

MEGF_F'{XH}'HDH_ 1000 % ¢ ' [:11]

lpe:

KB 3HayeHune CraBku Kb B TOuUKe,

P JTI?.."&EEE'H’H.JT-
COOTBETCTBYIOLWEN CpeAHEB3BELIEHHOMY CpPOKY A0
noraweHmns oLueHMBAeMoro MHCTPYMEHTA;

C OMqr - 3Ha4yeHWe <«cpegHen TMpPOUEHTHOW MapXwu Haj

CTOMMOCTbIO (OHAMPOBAHUS», PpacCYMTaHHOE o
dopmyne (10) Ha paTy OUEHKM MHCTPYMEHTa Kak
cpeaHee apudMeTnyeckoe 3Ha4YeHUW nmnokasaTens
«MNpPOLEHTHOM Map>XWu Haj CTOMMOCTbIO
doHanpoBaHUA», paccynTaHHbIX no dopmyne (11),
no Kop3uHe Bbinyckos O®3-T1K;

M. ¢ - 3HAYyeHMe <«MNPOLEHTHOM MapXu Hah CTOMMOCTbIO

doHanpoBaHna», paccuymtaHHoe no dgopmyne (11)
ans  Bblnycka O®3-MK, Bxoaswero B KOP3WHY
BbinyckoB O®3-T1K;

FIX . voow 3HayeHne (@UKCMPOBAHHOM 4YacTU KynoHa Ans

Bbinycka O®3-MK (Hanpumep, 4na  BbINycka
29010RMFS KynoH ycCTaHaB/IMBAEeTCA B BeJIMYMHE
RUONIA + 1.60% w©n BenununHa FIX

EyYorE
npuHMMaeTcsa pasHon 1.60%);
P - ueHa (6e3 yyeTta KynoOHHOro oxo4a) KOHKpPeTHOoro

Bbinycka O®3-MK Ha gaty pacyeta B pybnsx;
t - CpefHeB3BelWeHHbIn CpoK A0  noraweHus

KOHKpeTHOoro Bbinycka O®3-K.
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[lpumeyaHume:
Ha paty yTBepXaeHus HacToswen pegakumm MeToanky KOp3uHa BbliMyCKOB
O®3-TK (nepeyeHb BbinyckoB O®3-TK, BKAOYAEMbIX B pacyeT cpM.,-) BKIOYaeT

cneaywouwme Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29012RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS;
29017RMFS; 29018RMFS; 29019RMFS; 24020RMFS; 24021RMFS.

NepeveHb BbinyckoB O®3-TK, BkAYaeMbiXx B  pacdeT ¢ pMq.g,

nepecmaTtpuBaeTtca NN B cneayowmnx ciydyasax:
epasMelleHmne HOoBbIX BbinyckoB OP3-TK;
eyCTAHOBNIEHME paHee HeonpeaesieHHbIX CTaBOK KYyMNOHa Ha BeCb OXWAAEMbIN
cpok obpaweHna OD3-MK, BKIOYEHHOIO B KOP3UHY.
HoBbin nepeyeHb BbiNnyckoB O®3-TK, BKAOYaeMbIX B pacyeT ¢ pMq,z, W

AaTa Hadana ero npuMeHeHuna yctaHasnmeatoTca NMUO® no cornacosaHuto co C4 wm
He TpebylT OrnepaTMBHOrO BHECEHUS COOTBETCTBYHOWMX U3MEHEHUA B
HacTosiwyo MeTtoanky (yTBEpPXAEHUS HOBOM pedakumm MeToauku).

LleHa P Bbinycka O®3-IMK onpeaensieTca no gaHHbIM MOCKOBCKOW 6upxu,

€CNIM OHa $SBMSeTCS aKTUBHbIM PbIHKOM B OTHOWEHWW KOHKpeTHon OD®3-TK, B
nopsake, aHalorMyHoM YycCTaHOB/IeHHOMY AnroputMoM 1 ana pacdera UeHbl
YypOBH4A 1.

Ecnu Ha paTy pacuyeTta ueHa P KOHKpeTHoro Bbinycka O®3-IK He onpegeneHa (B

T.4. MO MpUYMHE TOro, 4Yto MoOCKOBCKasl 6Mp)xa He sABAsSieTCs B AaTy pacyeTa
aKTUBHbIM PbIHKOM ANS BblMycKa), TO Takoi Bbinyck O®3-MK He BkOYaeTca B
pacueT ¢ oM.

lpumeyaHne:
NMokasaTenb M., OTpaXkaeT NMPeMuto CBbille CTOMMOCTU oHaMpoBaHMA (No

cTaBke aeHexHoro pblHKa - RUONIA), KOTOpyr MHBECTOpbl 3aknajbliBatoT
npun nokynke O®3. TaknM 06pa3oM, pPbIHOYHbIE OXWAAHUS MO CTOMMOCTU
doHanpoBaHnsa (Mo MNporHo3HoMy 3HadeHuto ctaBk RUONIA) BO3MOXHO
onpenennUTb  KakK  pasHuuy  Mexay 3HadeHueM KBl B Touke,
COOTBETCTBYIOLLEN CpeiHEB3BELEHHOMY CPOKY A0 noraweHmsa gaHHon O®3 un
nokasartenem Mg r.
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Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% u 3Ha4eHUsa M- B

pa3mepe 0.52% pblHOYHbIE OXWAAHUS MO CpeaHEMY 3HaAYeHUK CTaBKU
RUONIA B TeueHune 5 net coctasat 8.02%.

MporHo3Hblie 3HAYEHUS CTAaBOK [AEHEeXHOro pblHKaA «cpeaHen»
cpoyHocTM (ANA MJIaBawOLWMX MNPOLEHTHbIX CTaBOK Ha  CPpoOK
npeaocTaB/IEHUA [OEHEeXHbIX cpeactTB oTr 1 mMecAaua p[o 2 ner
BKJIIOUUTEJIbHO)

K cTaBkaM AEHEXHOro pblHKa «CpeAHen» CPOYHOCTM OTHOCATCS cneaytowme
nsaBatolWme NpPoOLEHTHbIE CTAaBKWN, €CIM OHM NpeayCMOTPEHbI YCNIOBUSAMW BbiNMyCKa
OLLlEHMBAEMOIro MHCTPYMEHTa:

sctaBka ROISfix co cpokamun 2 mecsiua, 3 mecsua, 6 MecsiLeB;

scTaBka MosPrime Rate co cpokamu 2 Mecsiua, 3 mecsaua, 6 MecsaueB;

scTtaBka KB/[ Ha cpok oT 1 Mecsua Ao 2 net (BKAIYUTENBHO).

Ecnn B KauvecTBe nepeMeHHOro napamMeTpa npegycMoTpeHa niaBakoLas
NpOUEHTHAs CTaBKa CPOKOM OT 1 Mecsiua A0 2 fieT, TO MNPOrHO3HOE 3HAYeHue
Takoro napametpa (Rate;) paccumTbiBaeTcs no ¢dopmyne (12) Kak NporHo3Hoe

3HAYEHNE «KOPOTKOM» CTaBKW [AEHEXHOro pblHKa Ha aHanM3MpyemoM nepuose,
yBEIMYEHHOE Ha pa3Huuy Mexay 6e3pnCcKOBON AOXOAHOCTbIO «CpeAHero» Cpoka
N «KOPOTKOMN» 6e3pmnCKOBOM AOXOAHOCTbIO:

Ratefz[ﬁgﬂﬂvnvramex?wr_EprﬂF)
+[HE£C.PI?THPCT§ craﬂ:rz_ﬁﬂgﬂlgen'ﬁ)’ (12)
rpe:
KEBEA - 3HavyeHunme CtaBkm KB B TOuKe,

FPRPPTRPECT S CTARFER
COOTBETCTBYIOLWEN CPOYHOCTU CTaBKU [AEHEXHOro
pblHKa (HanpuMmep, ec/n 3HadeHue CTaBKWM KyrnoHa
onpeaenseTcs KakK 3HayeHue 6eCcKyrnoHHOWM
AOXOAHOCTM rocbymar Ha cpok 24 Mecsua, To KB/
ana 2-x net; ecnn K MosPrime6M - 1o KB ans 6
MecsueB);
BB ows - 3HauyeHune CrtaBkun KB/l B TOUKe, COOTBETCTBYOLLEN

cpoky B 0.0027 roaa.
lTpumeyaHume:
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Mpu onpegeneHnn 3HadeHns KB, . nccre cracrew TOUKA,

coorBeTCTBYOWAad CPO4YHOCTM MNepeMEHHOro napaMeTpa nnasaroLlemn
I'IpOLl,EHTHOVI CTaBKK, onpegendaeTcd B ciaegyrwem nopsagke.

CraBka KB (3HayeHuMe KpumBOM 6HECKYNOHHOM  AOXOAHOCTW)  MOXeET
pacCUYMTbIBATLCSA B TOUKE, COOTBETCTBYIOLLEN:
eCpPE/IHEB3BELUEHHOMY CPOKY rnoraweHus / odepTbl Mo LeHHolh bymare3?,
nnm
eCpPOKY MoraweHus genosmra mam
e¢CPOYHOCTW MNpPOLEHTHOM CTaBKW B Ciydasix, MNpeaycMOTpeHHbIX .4
HacTosawen MeToanku, nnu
eflOpaUMN  OMPXEBOro WHAEKCA B CcAy4asax, npeayCcMOTPEHHbIX
MpunoxeHneM B K HacToswwen MeToanke, nnu
e/IHOMY CPOKY B Ciy4yasix, onpeaeneHHbIX HacTosLwen MeToankon.

[TpumeyaHune:
NMpn pacyete CtaBkn KB 3HaueHMe CpoK onpegensdeTrcs B rojax,
okpyrnsetrcas Ao 4 3HakKoB nocne 3ansaton. WcxoaHble AaHHble (3a
NCKAKOYEHMEM YKa3aHHbIX B nMpuMedaHum 29 Hactoswen Metoanku),
onpeaeneHHble B AHSIX, NepeBoAsATCsa NyTeM AesleHUs UCXOAHOro 3Ha4vyeHus
Ha 365. Ecnu B pacyeTe UCNoib3yHTCA AaHHble, BblpaXXeHHble B Mecsuax, To
pe3ynbTaT onpeaensieTcs Kak:

1 mMecsu:0.0833 ropa

o2 Mecsua:0.1667 roga

3 Mecsua:0.2500 roga

4 mecaua:0.3333 roga

o5 Mecaues:0.4167 roaga

6 Mecaues:0.5000 roga

o7 MecsueB:0.5833 roaa

8 MecsueB:0.6667 roaa

9 mecsaues:0.7500 roaa

30 Mpw pacyeTe cpeqHEB3BEIIEHHOr0 CPOKA O IOramieHns / opepTsl IPOMEKYTOUHbIE OKPYTIJICHHS HE IPOM3BOISATCS, PE3yIbTaT BblpaXkaeTca B
rogax, oKpyrnaetca 4o 4 3HaKOB nocne 3anAToW. B cnyyae ecin BbINyCKOM MpefycMOTPEHO YacTMYHOE MoralleHWe OCHOBHOrO J0Ara, HO
BE/NIMYMHBI MOrallaemblX YacTeil He onpegeneHbl Ha Becb OXMAaemblil Cpok obpalweHua (Hanpumep, AnA obAMrauMii € MNOTEYHbIM
MOKPbITUEM), TaKMe CYMMbl CYMTAIOTCA YCTAHOBJEHHbIMM B [aTy OKOHYaHWA KYMOHHOTO nepuoja, MO MCTEYEHWU KOTOPOro OHU
BbINIAYMBAIOTCA, U YUUTbIBAIOTCA B pacyeTe /II06bIX BENNUYMH, NPefyCMOTPEHHbIX HACTOALLe MeTOAMKOM, C 3TOM AaTbl.
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¢10 mecsaueB:0.8333 roaa
el1 mecsaueB:0.9167 roaa
e12 mecsaueB:1.0000 roa.

B pacueTe ncnonb3yroTca:
eMeToanka pacuyéTa KpnBOM 6eCcKynOHHOWM ANOXOAHOCTU
rOoCyAapCTBEHHbIX 06nuraunii, onpeaeneHHas MockoBcko 6upixein3t;
eJMHAMNYECKMe napaMeTpbl G-KpMBOM MO COCTOSHUIO HA KaXAbln
TOProBbIN AEHb.
NCcToUYHUK nHdopMaummn: odunumanbHbin cauT MOCKOBCKON BUpPXKMN.

llpumeyaHune:

MNpu pacyete CraBkm KB/l npoMexyTo4YHble OKPYr/ieHUA He Npou3BOASATCH,
pe3ynbTaT BblpaXxaeTcsa B MNpoUeHTax, OKpyrngerca A0 2 3HAKOB nocne
3ansaTomn.

MporHo3Hblie 3HAYEHUS «AJZIMHHbIX>» CTaBOK pblHKa kanutana (Ans
nJaBaroOWMX MPOLIEHTHbIX CTAaBOK Ha CPOK NpeaoCTaBJZIEHUA AEHEXHbIX
CpeacTB CBbille 2 neT).

K «4nvHHbIM» CTaBKaM pblHKA KanuTana OTHOCATCA chneayiowme
naasarLune rNMpoUeHTHbIe CTaBKW, €C/TN OHU NMpeayCMOTPEHbl YCIOBUAMMU BblNyCKa
OLEHMBAEMOro MHCTPyYMeHTa:

ecTaBka KB/l Ha cpok cBblle 2 NeT;
¢[JOXOAHOCTb K NnoraweHuto Bbinycka Od3.

Ecnn B KayecTtBe nepeMeHHOro napaMeTpa MWCMNOJb3yeTca nsasatoLwas
NpoueHTHAasa CTaBKa CPOKOM OT 2-X JIeT, TO MNPOrHO3HOE 3HayeHue TaKoro
napamMeTtpa (Rate;) npuHUMaeTCa paBHbIM 3HayeHuto CrtaBkn KB B TOuke,

COOTBETCTBYIOLLEN CPOYHOCTM TaKoM niasatoLllen NpoueHTHOM cTaBkn (Hanpumep,
eC/in 3HayeHume CTaBKM KyMnoHa onpenenserca Kak 3HadyeHune 6ecKynoHHOMU
AoxoaHocTn rocbymar Ha cpok 5 net, To Craska KB/l paccuutbiBaeTcs Ans Cpoka
B 5 neT).

31 Merommka pacuéra KpHBOii GeCKYMOHHOI JOXOAHOCTH OIyOIMKOBaHa Ha caiite MockoBcKoit Gupski. B ensx pacyera
CTIPAaBENIMBOM CTOMMOCTH HCIIONB3YETCSI Pelakiys METOAWKH, aKTyaldbHas Ha JaTy BCTYIUICHUS B CHIY HACTOSIIMX
[pasui. [Ipu BHECEHNN U3MEHEHUI B METOUKY pacuéra KpUBOW OSCKYMOHHON JOXOMHOCTH JaTa Hadaya UCIIOIb30BAHUS
M3MEHEHHOM METOAMKH B IIENSAX pacdeTa CIPaBeUIMBOA CTOMMOCTH YCTaHABIMBAETCS OTAEIBHO MO COMNIACOBAHUIO CO
CHEeLUAIN3UPOBAHHBIM JEHO3UTAPUEM.
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llpumeyaHue:

Ecnn B KadecTBe nMepeMeHHOro napaMeTpa WCNONb3YyeTCs niaBakoLas
NpoLEeHTHasi CTaBKa 3aMMCTBOBaHMSA Ha pblHKe Kanutana («ANMHHaa»
CTaBkKa), TO PbIHOYHbIA PUCK WU3MEHEHUS TMPOLEHTHOM CTaBKW MO
WHCTPYMEHTY  OTCyTCTBYeT (NMpUCYTCTBYET TOSIbKO PUCK  U3MEeHeHUs
KpeauTHOro crnpega) M BO3MOXHO MPUMEHEHME MOCTPOEHUS MPOrHO3HbIX
OEHEXHbIX MOTOKOB U NX AUCKOHTUPOBAHUS NCXOAS U3 TEKYLWMX NPOLEHTHbIX
CTaBOK MO UHCTPYMEHTaM.

MporHo3Hblie 3HAYEHUA MPOUYMX NEepeMeHHbIX napaMerpoB (NMOMMMO
CTaBOK [1EHE@XXHOro pbiHKa).

Mpn oOTCyTCTBUM HAbNwAaeMbiX [aHHbIX O TMPOrHO3HbIX 3Ha4YeHUsx
nepeMeHHbIX napameTpoB (HanpuMmep, pocT BBI1) ucnonb3yeTcs 3KCMNepTHbIN
NporHo3 o 6yaywunx 3HadeHussX nepeMeHHoro napaMeTpa (EIU, KOHceHcyc
NpOrHo3 aHanuTukos Bloomberg, M3P unun gpyrue AOCTYMHbIE MPOrHO3bl).

1.3. OnpeneneHve CtTaBKM AUCKOHTUPOBaHUSA
CraBKka ANCKOHTMPOBaHMA byayLmMX AeHeXHbIX MOTOKOB onpeaensieTcsa ans
AONroBoM LUeHHoM ByMarm Ha Kaxayto AaTy pacyeTa cnpaBensiMBon CTOMMOCTM.
CtaBka AWCKOHTMpPOBaHMA npuHuMaetcs paBHon CrtaBke KBl B ToOuke,
COOTBETCTBYIOLLEN CpeAHEB3BELIEHHOMY CPOKY A0 noraweHus / odepTbl LEeHHOM
6ymaru, yBennyeHHOM Ha COOTBETCTBYOLWEE 3HAaYEeHNEe KpeaMTHOro crnpeaa.
B pacueTe cTaBkuM ANCKOHTUPOBAHMS MOryT 6biTb MCNO/Ib30BaHbI:
03KCMNEepTHOE 3HauYeHne KpeauTHOro cnpega
oMeAMaHHoe  3HayeHMe K13  AuanasoHa  KpeaAuTHbIX  Crpeaos,
onpeneneHHoe Ans peuTUHroBOM rpynnbl 4ONrOBOW LeHHOW bymaru B
cooTBeTcTBUM C [punoxeHmem B - ecnm He 3aAaHO 3KCMNepTHOM
3HAYeHMe KpeauTHOro cnpeda (3a WUCK/AOYEHMEM  AOATOBbIX
WHCTPYMEHTOB, OTHECEHHbIX K IV penTuHroBom rpynne, MeamaHHoe
3HaYeHMe KpeauTHOro cnpega ANns KOTOpbIX onpeaensietcs B 0cob6oM
nopsake).
olna rocynapCTBeHHbIX LUeHHbIX 6ymar (Tonbko Ana denepanbHbIX
LeHHbIX ©6yMar) MeauMaHHOe 3HauyeHue  KpeauTHOro  cnpepja
NnpuHMMaeTcsa paBHbIM 0.

lpumeyaHne:
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Ecnn 3HaveHne KpeauTHOro cnpega YCTaHaB/MBaeTCsa  uUCxoass w3
HabnogaembiX AaHHbIX (B TOM 4uClie Ha OCHOBE KpeauTHOro cnpega no
AHANOMMYyHbIM BblNyCKaM AaHHOrO 3MUTEHTA, MeAMAHHOro 3HadeHus 