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TEPMUWHbI WU ONPEAEJIEHNA, WCMNOJIb3YEMbLIE B T[NPABWUJIAX
OMNPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB:

MU® — naeBo NHBECTULMOHHBLIN POHA.

Ynpasnsawuwasa KOMMaHUA - OpraHuM3auud, Cco3gaHHas B  COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon denepaunm n nMmerowas IMUEH3UI0 Ha OCYLLEeCTB/IeHMe
AeATeNnbHOCTU no ynpaBieHUIo WHBECTULMOHHbLIMU doHaamu, rnaesbIMMU
WHBECTULUMOHHbIMM  (POHAAMW W  HErocyAapCTBEHHbIMM  MEHCUMOHHbIMKM  POHAAMMN.
Ynpasnawwaa KoOMnaHusa AeNCcTByeT Ha OCHOBAHMM  MpaBua  AOBEPUTENbHOMO
ynpasnernusa NMNo.

MHBeCTULMOHHbIA Nah — MMeHHas UeHHas 6ymara, yaoCcToBepstowas 400 Blagensua
nas B npaBe COBCTBEHHOCTM Ha MMyLLECTBO, cocTtasnswouwee NMNO, npaso TpeboBaTb OT
ynpaBnsoLwen KOMMaHMM Haanexawero aoseputenbHoro ynpasneHus MNMNO®, npaBo Ha
Nnosly4YeHne [EHEeXHOW KOMMeHCauunm npu npekpaweHunm [orosopa AOBEpUTENbHOro
ynpasneHna TMN® co BceMu Bnagenbuamm MHBECTUUMOHHBLIX naeB 3toro [N
(npekpawieHnm NMNOD).

NMpaBuna poBepuUTENIbHOro ynpaBJIEHUS MaeBblM MHBECTULMOHHBbIM ¢poHAOM
(Mpasuna AY TUAU®) — ycnoBua [0rosopa J[oBepuTesibHOro ynpasneHus [N,
onpeaensieMble Ynpasnsiowen KOMMaHWEN B CTaHAApTHbIX dopMmax, COOTBETCTBYHOLME
TUNOBbLIM MpaBuiam gosepuTenbHoro ynpasnenuns NMNNO, yreepxaeHHoiM BaHkoM Poccuu.
Mpasuna Y NMNO, 1 N3MEHEHUS U OOMOJSIHEHUS B HUX MoAnexaTt perncrpaumn baHkom
Poccuun.

CromMmocTb 4ucTbix aktusoB (CYA) — BennuuHa, onpepenseMas B COOTBETCTBUU C
3aKoHoAaTenbCTBOM Poccuiickon degepaunm, Kak pasHuua Mexany CTOMMOCTbIO aKTUBOB
NMNO® (panee — akTMBbI) N BEIMYNHOM 0643aTeNibCTB, NoANeXawmx UCNOSHEHUIO 3a cYeT
yKa3aHHbIX akTMBOB (panee — obasartenbCcrsa), Ha MOMeHT onpeaeneHnsa CHA MANO.
Mpasuna onpepeneHus CHA - nfokanbHbIM akT ynpasnaswowen komnaHuu [MNO,
yCTaHaBIMBAKLWKUA NOPSAAOK N Cpoku onpeaeneHnsa CHA, B TOM unucne nopsigok pacyerta
cpeaHerogosont CHA MU®, onpeseneHns pacyeTHOW CTOMMOCTUM MHBECTUUMOHHbLIX NaeB
NMA®, nopsapnok onpegeneHusas CTOMMOCTM  UMMyWeCcTBa, MNepejaHHoro B ornuiaty

MHBECTULMOHHbLIX Maes.



MC®O - MexayHapoAHble cTaHgapTbl @GUHaHCOBOM oOT4yeTHOCTU. OnpepenexHuve
cnpaBeasiMBOM CTOMMOCTM aKTUMBOB W BeIMYMHbLI 0653aTenbCTB  MNPOM3BOAUTCSA B
COOTBETCTBMM C MexayHapoAHbIM cTaHaapToM duHaHcoBon oT4dyeTHocTn (IFRS) 13
"OueHka cnpaBennnBoM CTOMMOCTM", BBEAEHHbIM B AENCTBME HaA Tepputopumn
Poccuiickon ®enepaummn npukazom MuHucrtepcTea pmHaHcoB Poccuiickon ®epepaumm oT
28 pekabpsa 2015 roga N° 217H «O BBeAeHMN MexayHapoAHbIX CTaHAapToB (OMHAHCOBOW
OTYETHOCTU W PasbsiCHEeHUN MexAyHapoAHbIX CTaHAApPTOB (PUHAHCOBOW OTYETHOCTM B
AencTBne Ha Tepputopum Poccuinckon deapepaumm M 0 NPU3HAHUK YTPATUBLUMMU CUY
HEKOTOpPbIX MNPUKa3oB (OTAENbHbLIX MOJIOXKEHUA NpuKasoB) MuHucTepcTBa (HUHAHCOB
Poccuiickon ®epepaumn» C y4dyeTom TpeboBaHuM YkaszaHua LleHTpanbHoro baHka
Poccuinckon ®epepaumm ot 25 aBrycrta 2015 roga N2 3758-Y.

AkTUBbI (0653aTenbCTBa) NPUHUMAKOTCS K pacyeTy CTOMMOCTU YUCTbIX aKTUBOB B Cliy4dae
MX TMpU3HAHUS B COOTBETCTBMM C MexayHapoaHbIMM CTaHAapTaMm (UHAHCOBOWN
OTYETHOCTU, BBEAEHHbIMW B AENCTBUE Ha TeppuTopumn Poccurckon depepaumu.
CnpaBeasimBasi CTOMMOCTb - 3TO LEeHa, KoTtopas 6bina 6bl nonydyeHa npu npogaxe
aKTMBa WAW ynnadeHa npu nepepadvye obsgs3atenbcrBa B Xoge OObIMHOM caoenku Ha
OCHOBHOM (MM Hambonee BbIFOAHOM) PblHKE Ha AaTy OLUEHKM B TEKYLUMX PbIHOYHbIX
ycnousax (TO eCTb LeHa BbIXo4a), HEe3aBMCUMMO OT TOro, SBASETCS JIM Takasd LueHa
HenocpeACTBEHHO HabnwaaeMom WAM pacCyYMTbIBAeTCsd C  MCNOAb30BaHWMEM ApPYroro
MEeTOoAa OLEHKMU.

Ha6bnopaemas wm pocrtynHas 6upixeBas nmsowaaka — ToproBas njaowajnka
POCCUINCKOM M (MNN) MHOCTPAHHOM Bupxu, 3akpenneHHas B lNMpasunax onpeaenenmnsa CHA
K KOTOpOM Yy YnpaBnswwen KOMMNaHUW eCTb AOCTYyN, KaK HanpsiMyk, Tak U 4epes
(PUHAHCOBbLIX NOCPeAHWKOB. YKasaHHble O6upxesBble nNAOWaAKM MpUBEAEHbl B
NPUNOXEHUN 4.

AKTUBHBIN PbIHOK — PbIHOK, Ha KOTOPOM oOnepauunm C akTMBOM WinM 0653aTeNbCTBOM
NpoBOAATCSA C AOCTAaTOYHOM YAacTOTOM U B AOCTAaTOYHOM 06beMe, NO3BOMSAOWEM NosyvaTb
nHdopmaumto 06 oueHKax akTMBOB UK 0683aTeNbCTB Ha NOCTOSIHHOM OCHOBE.
OCHOBHOM PbIHOK - PblHOK (M3 4yucna aKTUBHbIX) € HauvbonbwuMm  Ans
COOTBETCTBYIOLWEr0 akTMBa nnu obsizatenbcTsa 06beMOM TOProB U YPOBHEM aKTUBHOCTM.
KpeaAuTHbIW PUCK — pPUCK BO3HMKHOBEHMS TMOTEPb B pe3y/ibTaTe HEUCMNOSIHEHUS
0653aTenbCTB  KOHTpareHToM (3MUTEHTOM) o0683aTenbCTB, a TakXe B pe3yfnbTaTe

N3MEHEHUS OLEHKU KpeanToCcnoCobHOCTU (KpeaUTHOro pMckKa) KOHTpareHTa (aMuUTeHTa).



KpeanTHbIA PEUTUHI — MHEHME HEe3aBMCUMOIro PENTMHIOBOrO areHTCTBa 0 CNoCobHOCTM
PENTUHIYEMOro Sinua UCMONHATb NMPUHATbIE Ha cebs PpuHaHcoBble obs3aTenbcTBa (0O ero
KpeamntocnocobHoctn, @GUHAHCOBOM  HAAEXHOCTU, (GUHAHCOBOM  YCTOMYMBOCTU),
BblpaXXeHHbIM C  WCMNOSIb30BAaHWEM pPENTUHIOBOW  KaTeropum Mo onpeaesieHHon
PENTUHIOBOM LIKane.

YPOBHU LieH Npu onpeaeneHnn crnpaseanBon CTOMMOCTU ONpeaensitoTcs B COOTBETCTBUM
c MexayHapoaHbIM CTaHAapToM @duHaHcoBon oTtdyeTHocTn (IFRS) 13 «OueHka
cCnpaBeanmMBoM CTOMMOCTMU», BBEAEHHbIM B AENCTBME Ha TeppuTtopum PoOCCUMNCKOM
®enepaunn npmkasom MuHucrepcresa puHaHcoB Poccurickon deaepaumm ot 28.12.2015
N 217H "O BBeaeHun MexayHapoaHblX CTaHgapToB (GUMHAHCOBOW OTYETHOCTU W
PasbsacHeHnIt MexayHapoAHblX CTaHAapToB (UMHAHCOBOW OTYETHOCTM B AENCTBME Ha
Tepputopun Poccunckon depepaunm M O NPU3HAHUU YTPaTUBLLUMMU CUJTY HEKOTOPbIX
NpuKasoB (OTAEeNbHbIX MONOXEHUN MpuKasoB) MuHUCTepcTBa (UHaAHCOB PocCUICKOM

®epepauunn'.

McxoaHble paHHble YpoBHA 1 - LEHOBbIE KOTUPOBKM (HECKOPPEKTUPOBAHHLIE)
AKTUBHbIX PbIHKOB B OTHOLIEHUM WAEHTUYHbIX aKTUBOB WM 06A3aTeNbCTB, K KOTOPbLIM

OopraHn3auuna MMeET AOCTYN Ha AaTy OUEHKN.

UcxopaHble paHHble YPOBHA 2 - UCXOAHble [aHHble, KPOME LEHOBbIX KOTUPOBOK,
OTHECEHHbIX K YPOBHIO 1, KOTOpble ABNAIOTCSA Ha6J'HO,CI,aeMbIMVI, npaMo nan KOCBEHHO, B

OTHOWWEHNN ONpeaAENEHHOINo akTnBa Un obs3aTenbCcTBa.

McxoaHble fgaHHble YPOBHA 3 - HeHabnogaemble UCXOAHbIE AaHHble B OTHOLUEHWMU

onpeaeneHHoro aktmea Uaun obs3atenbcTBa.

OnepaumoHHas pAebutTopckasi 3aA0J/HDKEHHOCTb — JAebutopckas 3a[40/1KEHHOCTb
KOHTpareHTa, BO3HMKalOWas B X04e HOPManbHOro OMNepauMoOHHOro uUuKaa, KoTopas
6byaetr noraweHa B TeyeHMe CPOKOB, YCTaHOBMEHHbIX B Hactoawmx [Mpasunax
onpeaeneHna CHA. lonyCTUMble CPOKU MPOCPOYKM, YCTAHOBJIEHHbIE AN ONepauuoOHHOM
AebUTOPCKOM 3a40/HKEHHOCTU, He AOJIKHbI MPMBOAUTL K MNpPU3HaHUIO 6e3HafexHom K
NONYYEHUIO 3a[0/DKEHHOCTW, a Takxe K obecueHeHMIo 3a40/HKeHHOCTU. Takas
3a[0/MKEeHHOCTb byaeT peanu3oBaHa ynpaBasioWwen KOMMNaHWen B MosHOM obbeMe B
CPOKMW, yKNnaabiBawWMecs B HOPManbHYI PbIHOYHYIO (MIN BHYTPEHHIOW) MpPaKTUKY
B3aMMOAENCTBUSA C KOHKPETHbIM BWAOM AEOUTOPCKOM 3a40/HKEHHOCTU. YCTAHOBJIEHHbIE

CPOKM NMpPOCPOYKN N NCTTOJTHEHUA 06a3aTenbCTB HE AOXKHbI npeBbillaTb pEKOMEHAYEMbIX
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CpokoB B Hacrtoswmux [MpaBunax onpegeneHna CYA, ecnm unHoe He NOATBEPXAEHO

BHYTPEHHEWN CTAaTUCTUKOWN YyNpaBnaoWwen KOMNaHUN.

dkcnepTtHoe (MOTUMBMPOBaAHHOE) CyX[AeHue — 3TO AOKYMeHTaslbHO OgOopMSIeHHOe
npodeccmoHanbHoe CyXAeHune Ynpasnswuwen KoMnaHuu, copepxawee ob60CHOBaHHblE
pacyeTbl M BbiBOAbl 06 oOLEHKe cnpaBeasMBOM CTOMMOCTM aKTUBOB, O BeJIMYMHAX,
MCNONb3yeMblIX B pacyeTe CnpaBeasiMBOM CTOMMOCTU, O BbISIBJIEHHbIX OCHOBAHMUAX
NpU3HaHMsA/NpeKkpaweHnsa Npu3HaHmsa akTMeBoB/06a3aTeNibCTB, O BbISIBIE€HHbIX NPU3HaKax
BO3HWUKHOBEHUSA KpeaUTHbIX PUCKOB W MNpo4Ynx 06CTOATENbCTBAX, KOTOpble BAWUSAKOT Ha
OLEHKY cnpaBeanMBon CTOMMOCTM B cooTBeTcTBUM € MCOO 13. lpuMeHeHune TaKoro
CYXAEHMA  OONYCTMMO B  C/yyasX, YCTaAHOBJ/IEHHbIX HacTtosawumum  [MpaBunamu

onpeaeneHnsa CHA.

OBLUME MOJTOXXEHUNA

Hactosawmne N3MeHeHna n gononHeHusa B lNMpaBuna onpegenenHmna CYHA 3akpbIToro
NaeBoro  MHBECTUUMOHHOro  doHaa  HeaBmxummoctn  «Cepebpo-umHBeCcTUUMM B
HeaABMXUMOCTb» (panee — ®oHA) nog ynpasneHmem O6buwectBa C orpaHU4YeHHOU
OTBETCTBEHHOCTbIO «YNnpasnstowas KoMmnaHusa «MHeBecT MeHepMmeHT LleHTp» (panee -
Ynpasnsiowas KoMmMnaHums) paspaboTaHbl B COOTBETCTBMM C YKasaHueMm LleHTpanbHOro
baHka Poccuinckon ®depepaumm ot 25 asrycta 2015 roga N2 3758-Y (pnanee -—
YKkaszaHue), B cooTBeTCcTBMN C DeaepasnbHbiM 3aKOHOM "O6 MHBECTUUMOHHBbIX poHaax" N
156-03 oT 29 Hos6psa 2001 roga (panee - ®epepanbHbln 3akoH "O6 MHBECTULMOHHBIX
doHaax") u NPUHATBIMM B COOTBETCTBUU C HUMWU HOPMATUBHbIMU aKTaMMu.

HacToswme MNpasuna onpegenenna CHA npuMmeHsaoTca ¢ 05.07.2021r.

N3MeHeHns n gononHeHmnsa B Hactosiwme lMpasuna onpeaeneHnsa CHA moryTt 6biTb
BHECEHbl B C/y4yasX, YCTAHOBJIEHHbIX HOPMATUBHbLIMW MNpaBOBbIMW akTaMu. B cnydae
HeobxoaAMMOCTU BHECEHUSI M3MEeHeHMn K gononHeHun B lMpaBuna onpeaeneHns CHYA Kk
HUM npunaraeTca MOSCHEHWE MPUYMH BHECEHUS TakKUX WM3MEHEHWUN U OOMNONHEHUN W
yKa3blBaeTcsa JaTa Ha4vana rMpuUMEeHEeHUss WU3MEHEeHWW W [OMOSIHEHWW B HacToswMue

MpaBuna onpeaeneHnsa CHA.

MNMopsinok packpbiTnsa (NpeaocTaB/I€HNS)
lNMpasnna onpenenennss CHA

MN® [15 HekBanNpULUMpoBaHHbIX MHBECTOPOB

Mpasuna onpeagenenna CHA (M3MeHeHUs M OOMOJSIHEHUS, BHOCMMbIe B [MpaBuna onpeneneHuns
CYA) noanexaTt packpbiTUIO Ha cauTe ynpasnsawwen komnaHuu [MNO B MHPOPMALMOHHO-
TeJIEeKOMMYHUMKaUMOHHON ceTn «NHTepHeT»:



consultantplus://offline/ref=5CDCE3631B7BA9823CC422C4AC0727ED32DA9A63DCDAE043E088F8E031kB63H

- HE Mo34Hee AHSA Hadana cpoka gopmupoBaHusa NMUO;

- He no3gHee naTm paboumx gHer A0 AaTbl Hayana npumeHeHusa Mpasun onpegenennsa CHA, c
BHECEHHbIMU N3MEHEHUNAMU N AOMOSTHEHUSAMM.

MpaBuna onpegeneHns CYHA (M BCe M3MEHEHUS W [OMNOSIHEHUA K HMM 3@ TPU MOCAeAHUX
KaneHaapHbIX roga) AOMXHblI 6blTb AOCTYMHbI B TedeHWe TpexX MocieAHUX KasneHAapHbIX NeT Ha
canTe ynpassioWen KoOMNaHuu.

nOPSAAOK OMNPEAENIEHNA CYA U CPEAHErO40BOW CYA NU®

CYHA TIN® onpepensieTcss No COCTOSIHUIO Ha 23:59:59 paTtbl, 3a KOTOpYHo
paccuntbiBaeTca CHA, C y4eTOM AaHHbIX, PacKpbITblX Ha YKa3aHHYI AaTy B AOCTYMHbIX
ANs ynpaBnsowen KoOMnaHMnM UCTOYHUKaX, BHE 3aBMCMMOCTMU OT YaCoBOro nosca.

CYA onpepensietcs He no3gHee paboyero AHSA, cregylowero 3a AHeM, nNo
COCTOSIHUIO HA KOTOPbIN ocywecTBnsgeTca onpeaenenHne CHA.

CYA onpegensieTcs Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB, M 0643aTenbCcTB, Ha
MOMeHT onpegeneHnsa CHA B COOTBETCTBUMM C Hactodawumu [lMpaBunamm onpeneneHus
CHA.

CYA MN® onpepensietcsa (aaTta onpeaeneHuns CHA):

eHa AaTy 3aBepleHns (OKoH4YaHus) dopmmpoBaHus NMNO;

eB C/ly4yae MNpPUOCTAHOBNEHUS BblAadu, noraweHms nm obmeHa WMHBECTULMOHHbIX

naeB — Ha AaTy BO306HOBAEHUS UX BblAauun, noraweHns n obmMeHa;

eB CNnyyae npekpaweHusa [MNO® — Ha paty BO3HMKHOBEHUS OCHOBaHUSA ero

npekpallieHus;

eriocsie 3aBepweHus (okoH4YaHusa) dopmupoBaHua CYA TIMO onpepensieTcs B

nopsaake:

OnucaHne nopsigka

- eXeMeCslYHO Ha nocnegHumit pabouni AeHb KaneHgapHoOro Mecsua A0 KajsleHAapHoro Mecsiua,
npejlecreyroLwiero Mecsily, B Kotopom MNMN® mncknodeH s peectpa MNNO;

- Ha nocnegHun paboumMin OeHb CpoKa MpuMeMa 3assBOK Ha npuobpeTeHme MHBECTULMOHHBLIX MNaes,
BblAaaBaeMblX NPy AOCPOYHOM MOraweHnmM MHBECTULMOHHbIX NaeB;

- Ha nocnegHuin pabounii geHb CpoKa npueMa 3asBOK Ha npuobpeTeHue A[O0MNOSHUTENbHbIX
WHBECTULIMOHHbIX MNaes;

- Ha gaTy COCTaBJ/IeHWs Crucka BragesnbleB MHBECTULMOHHbLIX NaeB B Cllyyae 4YaCTUYHOro noralleHus
WHBECTULUMOHHbIX naeB 6e3 3aaBneHuMs TpeboBaHWI BnagenbLEB MWMHBECTUUMOHHbIX MNaeB 06 wux
noraweHun.

CpepHeropoBas CHA TUN® (panee - CICHA) Ha ntobon aeHb onpepensieTca B

cneayruweM nopsaake:

OnncaHne nopsiaka

- KaK oTHoweHune cyMMbl CHA Ha Kaxabin pabounin geHb KaneHgapHoro roga (ecnau Ha pabounn
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AeHb KaneHpgapHoro roga CYA He onpegensnacb - Ha MOCNEeAHUIA OeHb ee onpefesieHus,
npeawecTByOWMn TakoOMy AHKO) C Havana roaa (c paTtbl 3aBepleHuss (OKOHYaHUS)
dopmupoBanusa MUOP) go gatel pacyeta CICHA K yncny paboymx AHEN B KaneHAApHOM rogy.

B uensx onpegenenma CIrCHA noa pgatoin, 3a KoTopyto onpegensietca CHA MO,
NOHMMaeTca Kaxpasa gata onpeaenedmsa CHA MU, ykazaHHasa B Hactodawwmux lNpasuniax
onpeaeneHnsa CHA.

CYA MNMN®, B ToM uncne cpegHerogosas CHA MU®, a Takxke pacyeTHasds CTOMMOCTb
MHBECTUUMOHHOro nas NMN® onpeaenstoTcs C TOYHOCTBIO A0 ABYX 3HAKOB Mocsie 3ansaToun,
C NpUMEHeHMeM Mnpasu/l MaTeMaTUYecKoro OKpyrneHus B BanwTe onpegeneHunsa CHA B

cooTBeTcTBUM C Mpasunamu Y NMN®, gencreyowmmm Ha aaTty onpeaeneHuns CHA.

nOoPAAOK ONPEAEJNIEHMA AOATbl U BPEMEHWU, NO COCTOAHUIO HA
KOTOPDbIE ONMPEAENIAETCA CTOMMOCTb MMYLLWECTBA, NEPEAAHHOIO B
ONMNATY UHBECTULMNOHHDbIX NAEB NMNo

CTouMMOCTb MMyLLlecTBa, NepedaHHOro B OM/laTty MHBECTMUMOHHLIX naes [MNO,
onpenensieTcds B COOTBETCTBMM C TpeboBaHuamu depepanbHoro 3akoHa <«06
WHBECTULUMOHHbIX (OHAAX>», MPUHATLIX B COOTBETCTBUM C HUM HOPMATUBHbIX aKTOB,
TpeboBaHmsaMM YkazaHua N2 3758-Y u HacToawmmm Mpasunamu onpeageneHns CHA.

[JaTta, N0 COCTOSAHMIO Ha KOTOpPYK oOrnpeaensaercd CTOMMOCTb WMYLLECTBa,
nepefaHHOro B OMNATy MHBECTUMUMOHHbIX naeB MU®, He MoxeT ObiITb onpeaeneHa
paHHee paTbl repejaym TakKoro uMywecrtsa B OnaaTy WMHBECTUUMOHHbIX MNaesB, 3a
WUCK/IIOYEHMEM C/lyyaeB ornpeneneHns CTOMMOCTM MMYyLeCcTBa, MepefaHHoOro B onnarty
WHBECTULMOHHbIX NaeB NMN®, Ha OCHOBaHMKM OTYETa OLUEHLIMKA.

[JaTta, N0 COCTOSAHMIO Ha KOTOpPYK oOnpeaensaercd CTOMMOCTb WMYLLEeCTBa,
nepefaHHOro B onaaTty MHBECTUMUMOHHbIX naes NMN®, Ha OCHOBaHWKM OTYeTa OUEHLMKa,
He MoXxeT 6blTb paHee Tpex MecsueB A0 AaTbl Nepefadn Takoro MMyliecrsa B onsaTy
MHBECTULUMOHHBbIX naes [MNO.

CToMMOCTb nMyLlecTsa, NnepeaaHHoro B onsaTty MHBECTULMOHHbLIX naes MNO,
onpeaenseTrcs No COCTOAHMIO Ha 23:59:59 Ha gaTy nepegayun nMmyllecTsa B onnaTty

MHBECTMLUMNOHHbIX naes MNO®




KPUTEPUN NMPU3HAHUSA (NMPEKPALLEHUSA TNPU3HAHUA) AKTUBOB
(OBA3ATE/IbCTB)

AkTMBbI (06a3aTenbCcTBa) NPUHMMaKTCSA K pacyeTy CYA B ciydae MX NpU3HaHUS B
cooTBeTcTBUM C MCDO, BBeAEHHbIMM B [JEWCTBME Ha TeppuTopumn Poccuiickoi

denepaunn.

Kputepun npusHaHusa (npekpaweHus npusHaHug) aktmBoB (06a3aTenbCTB) B COCTaBe
akTneoB (ob6s3atenbctB) [MN® npeacrtaBsieHbl B COOTBETCTBYHOWMX [IpUNOXEHUSX

HacToswwmnx Mpasun onpeaenenmna CHA.

METO/bl ONMPEAENEHNA CTOMMOCTU AKTUBOB U OBA3ATEJ1IbCTB

AKTMBbI U obg3aTenbctBa [MU® oueHuBaAKOTCa NO CNpaBeasiMBOM CTOMMOCTU B
cootBeTcTBUKN ¢ MCDO.

CTOMMOCTb aKTMBOB, B TOM u4ucrie onpeaesieHHass Ha OCHOBaAHWWM OT4YeTa OueHLMKa,
COCTaB/IEHHOro B COOTBETCTBUM C TpebosBaHusaMn denepanbHOro 3akoHa oOT 29 wuions
1998 roma N2 135-03 «06 oueHo4YHOM JeAaTenbHOCTM B Poccuinckon Odenepaummn»,
onpegensietca 6e3 ydyeTa HaNOroB, KOTOpble YM/javynBalTCad B COOTBETCTBUM C
3aKoHoAdaTenbCTBOM Poccuinckon ®degepaumm WM MHOCTPAHHOrNo rocygapcrea npu
npunobpeTeHnn n peanmsaumm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaensitbCs Ha OCHOBaHWMM OT4YeTa OUEHLWMKA, €CNN TaKou
OTYeT COoCTaBfieH OLUEHLWMKOM, B OTHOLUEHUM KOTOPOro CO CTOPOHbI CaMOperynavpyeMbiX
OpraHm3aumim OLEHLMKOB He MPUMEHSINCL B TedYeHue ABYX fieT B KONM4YecTBe ABYX U
bonee pas Mepbl AUCUMMIIMHAPHOIO BO3AEWUCTBUA, NpeaycMOTpeHHble ®denepanbHbIM
3akoHOM "O6 oueHo4YHOW JeaTenbHOCTM B Poccuinckon depepaummn”, a Takxe
BHYTPEHHUMN [AOKYMEHTaMMU CaMoperympyembliX OpraHuM3aumin OUEeHLIMKOB, M CTax
OCYyLLeCTB/EeHNS OLEHOYHOM AeATeNIbHOCTM KOTOPOro COCTaBnsieT HEe MeHee TpexX NeT, a
TaK Xe MMewWwnM KBanudUKauMOHHbIA aTTecTaT Mo COOTBETCTBYHOLWEMY HanpaBieHUo
OLEHOYHOWN AEeATENbHOCTHU.

B cnyyae onpeaeneHmns CTOMMOCTM aKTUBA Ha OCHOBAHWM OTYETa OLEHLMKA AaTa OLEHKMN
CTOMMOCTU A0J1XKHA b6bITb HE paHee LWeCTn MecsueB A0 AaTbl, MO COCTOSHUIO Ha KOTOPYHO
onpepensietca CYA. Tllpy 3TOM CTOMMOCTb aKTMBa oOnpeaensieTcd Ha OCHOBaHWUMU

AOCTYMHOro Ha MoMeHT onpeaeneHnsa CHA oTyeTa oueHWwMmKa C AaTon OueHKU Hambonee
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6n1n3kon K pate onpegeneHnss CTOMMOCTM aKTuBa, COCTaBNeHHOro ¢ cobntogeHunem
TpeboBaHMN HOPMATUBHbIX NPAaBOBbIX aKTOB.

MeToauKK onpeaeneHns cnpaBensiMmBo CTOMMOCTM KOHKPETHbIX aKTUBOB U 0653aTeNibCTB
npeacTaBfeHbl B COOTBETCTBYKOLWMX MNPUIOXKEHUAX HacToswmx [paBun onpeneneHus
CYHA.

NnOPAAAOK KOHBEPTALMWU CTOUMOCTEW, BbIPAXXEHHbIX B OJHOWM
BAJIIOTE, B APYI'YIO BANTIOTY

CTOMMOCTb aKTMBOB W 0643aTeNbCTB, BblpaXXeHHasi B MHOCTPAHHOW BasntoTe,
npuHnMaetcs B pacdyet CHA B BantTe onpeaeneHmns CHA B cootBeTcTBUM C NpaBunamm
Ay NMNo, pencreyrowmMn Ha aaty onpeaeneHnsa CHA no kypcy LleHTpanbHOro 6aHka
Poccuinckon ®epnepaunm Ha aaTy onpeneneHus ux cnpaseasimBon CTOMMOCTMW.

B cnydyae ecnmn LeHTpanbHbiM 6aHkoM Poccuinckon denepaumm He yCTaHOBEH
KYpC MHOCTPaHHOWM BantoTbl, B KOTOPOW BblpaXxeHa CTOMMOCTb akTUBOB (0683aTenbCcTB), K
BantoTe onpegenenHns CHA B cootBeTcTBuu c lMpasunamm AY MUO, aencreyrowmMMn Ha
naty onpegeneHnsa CHA, TO MCNOAb3yeTCss COOTHOLIEHME MeXAy KYPCOM WMHOCTPaHHOM
BanoTbl M BanwTon onpegeneHns CYA B cootBetctBum c [Mpasunamu Y TMNO,
AENCTBYIOLWNMMN Ha aaTy onpegeneHns CHA, onpeaensieMoe Ha OCHOBE Kypca 3TUX BastoT
Mo OTHOWEHUI K aMmepukaHckoMmy pgonnapy (USD), yCTaHOB/IEHHOro KOMMO3UTHbLIM
PbIHKOM Hbro—VIopKa (Composite (NY) Generic) (KpOCC-KypC WHOCTPAHHOW BankoThl,

onpeaeneHHon yepes amepukaHckmin gonnap (USD)).

norPAAOK PACYHETA BEJINYUUNHDbI PE3EPBA HA BbIMJIATY
BO3HAIPAXXAEHNUA N UCMNOJIb3OBAHUA TAKOIO PE3EPBA, A TAKXE
NOPAAOK YYETA BO3HANPAXXAEHMA N PACXOAOB, CBA3AHHbIX C
AOBEPUTEJIbHbIM YNPABJIEHUEM NMN®

Peseps Ha BbinaTy BO3HarpaxaeHus ynpasnstoLwen KOMMaHuu,
cneunann3anpoBaHHOMY Aeno3uTapuio, ayaAUTOPCKOM OpraHu3aumm, oueHwmky doHza w
nmuy, OCYLLeCTBNSALWEMY BeleHMe peecTpa BnajenbleB MHBECTUUMOHHbIX naes MANO®
(Banee — pesepsB Ha BbINJATy BO3HArpaxxaeHus), He OPMUPYETCH M He BK/IOYaeTCs B

coctaB 0653aTeNbCTB npu onpeaesieHnn CTOMMOCTM YNCTbIX akTUBOB POoHAa.



Pe3epB Ha BbiNfaTy BO3HarpaxaeHwusi, pasmep KOTOPOro 3aBUCUT OT pe3y/ibTaToB
MHBECTUpPOBaHUS, He HPOPMUPYETCHA N HE BKIKOYAETCS B cocTtaB obs3aTtenscTs MNOD.

Bo3HarpaxzaeHue ynpasnsoWen KOMMNaHuu, pasMep KOTOpOro 3aBUCUT OT
pe3ynbTaToB MHBECTUPOBaHMUSA, HauuCasgeTca B nepBbit pabounint aeHb nepuopa (ecium
MHas gara HayucrieHus He ykazaHa B [lpasunax Y [N®), cnepyrouwero 3a nepmoaom
HauYMUCNeHNa BO3HarpaxAaeHusl, Ha OCHOBAHWWM akKTa, COCTaB/IEHHOrO YMNpaBASOLLEN
KOMMaHuW, npu3HaeTcs B cocTaBe YObITKOB 3a TeKyWwMin nepuoa M y4uTbiBaeTcs B
CoCTaBe KpeaMTOPCKOW 3a40/IKEHHOCTU A0 MOMEHTA ero BbiniaThl.

NHble pe3epBbl He HOPMUPYIOTCSH N HE BKIKOYAOTCS B cocTaB obsa3atenscts MNO.
MopsAOK NpU3HaHMUA, nMNpeKpaweHnss NpuU3HaHuUsa W onpeaeneHnss cnpaBensinBomn

CTOMMOCTHU BOBHana)l(,D,EHMVI M pacxonoB, CBA3aHHbIX C AOBEPUTEJIbHbIM YyNpaB/EHUNEM,

yKkasaH B [puaoxeHun 9.

NOPSAAOK YPEFYJINPOBAHUSA PA3HOI/IACUIA MEXAY YNPABJAIOLWEN
KOMNAHUEA W CRNEUMANTU3NPOBAHHbIM [OENO3UTAPUEM NPU
ONMPEAENTIEHN CHA

B cnyyae o6HapyxeHuss pacxoxaeHun npu ceepke CnpaBkm o CHA TANO
CneumanusmMpoBaHHbIA  Aeno3uvtapuin 1 Ynpasnsawowas komnanumsa [N  BbiSCHAOT
NPUYNHY PacXoXAEHUA U COrNacoBbIBAOT BO3MOXXHOCTU UX YCTPAHEHUS.

B cnydae ecnu pacxoxaeHusi He 6blnn yCcTpaHeHbl A0 UCTeYeHUs npenenbHoro
CpoKa npeaocTaBfieHns OTYETHOCTU, daKT ObHapyXeHUs pacxoXAeHWn pUKcMpyeTcs B
MpoTokone pacxoxaeHun pesynbtatoB cBepkn CHA (panee — MNpoOTOKOA pacxoXAeHuin).
Mpu 3ToM CneunanusanpoBaHHbLIA aeno3uTapuii 3aBepseT CnpaBky o CHA TND B
COrnacoBaHHOM 4YacTu C npunoxeHmeM MpoTokosa pacxoxaeHnn n He nosgHee 3 (Tpex)
pabounx gHen C AaTtbl noanucaHusa [poTOKONa pacxOoXAeHun yBeaoMnseT o dakTe
pacxoxaeHus baHk Poccuu.

dakT nocneaywwero yCTpaHeHUst pacxOXAEHWUW NOATBepXAaeTcsa nyTeMm

3aBepeHuns cnpaskm o CHA CneunanmsmpoBaHHbIM gerno3nTtapuem 6e3 oroBopok.

MEPEPACYHET CHA

B cnyvasx BbiaBneHus owmnbkm B pacyete CHA M pacyeTHOM CTOMMOCTM OAHOro
WHBECTULMOHHOIO nas, NpMBOAsLEN K OTK/JIOHEHUIO WCNOMb30BaAaHHOM B pacyeTte
cTonMocTn aktuBa (obs3atenbcrsa) B pa3mepe 0,1% u 6onee koppektHou CHA, un/mnu
oTknoHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnsieT 0,1% wn 6onee koppekTHoi CHA, a
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TaK XXe B Cnyyasax BblsiBNeHUs dakTa HeCBOEBPEeMEHHOro mnpu3HaHus/npekpalieHns
Nnpu3HaHma akTtuBa (obs3aTenbCTBa) BHE 3aBUCUMMOCTM OT CTOMMOCTM Takoro akTuBa
(o6azaTtenbcTBa) CneunanmamMpoBaHHbIN  Aeno3nTapun KM Ynpasnsiowas KoMnaHus
npou3BoasaT nepecyet CHA N pacyeTHOM CTOUMOCTU MHBECTULMNOHHOIO
nas. UcnpaeneHusa B ydyet NMNO ana ocywectenenmsa nepecyeta CHA BHOCATCA gaTtamu, B
KOTOpbIX 6binM AONYyLEeHbl OTKJIOHEHUS CnpaBeasIMBOM CTOMMOCTUM U CTOMMOCTU YUCTbIX
aktnsos [MNO. Ynpasnsawwasa KoOMnaHuUsa ocyllecTBnasieT BoO3MeweHue yuepba
BJlagenbuaM WHBECTUUMOHHbLIX rMaeB B cooTBeTcTtBun C [lpaunamu Y TUD n
HOPMaTUBHbLIMW NpaBoOBbIMM akTamu Poccuiickon ®eapepaumm B Cpok He 6onee 7
KaneHaapHbIX AHEW C AaTbl 3aBeplleHus nepecdeTta Bcex 3HadeHun CHA, B KOTOpbIX
6blNN  BbIAB/IEHbI OTKAOHEHWUSI, WU OTPaXeHUs CYMMbl 3a[0/DKEHHOCTM Ynpasnstowen

KoMnaHun B ydete MNO.

Ecnu BbIiBNEHHOE OTK/IOHEHME WUCMOJSIb30BAHHOW B pacyeTe CTOMMOCTW aKTuBa
(o6azaTenbcTBa) coctaBnsietr MmeHee 4yeM 0,1% koppekTHoM CHA, n otknoHeHne CHA Ha
3TOT MOMEHT pacyeTta cocTtaBnser MeHee 0,1% koppekTHon CHA, Ynpasnstowas
KoMnaHusa wu Cneunanm3mpoBaHHbIN Aeno3uTapui  onpeaensitoT, He npueBeno nu
BbISIBIEHHOE OTKJ/IOHEHME K MNOoCneAyloWnM OTKIOHEHUSAM, B 4aCTU WCMNOSb30BaHHOW B
pacyeTe CToMMOCTM akTmBa (obs3aTtenbctBa) M CHA, cocrtaBnswowmm MeHee 0,1%
koppekTHo CYA wn B Ccnydae OTCYyTCTBMA npeBbileHnn 6onee 0,1% BHOCAT
HeobxoanMble wucnpasneHms B ydeT MUO® B Tekywewn pate (Aate BbISBAEHUSA
OTKJ/IOHEHUs). Ynpasnstowasa KkoMnaHns wu  CneuvanuMsmMpoBaHHbIM  Aeno3uTapuii

0653aHbl NMPUHATb MEPLI ANnd NnpeaoTBpalleHNA MOBTOPEHUA BbISIBIEHHOMN cnTyaummn.
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MpunoxxeHue 1

MepeuyeHb aKTUBOB,
noanexalwmx oueHKe OLeHLUWNKOM

Ha ocHoBaHuW oT4yeTa oueHlwmKa B NMNO oueHMBAOTCA cnefyrowme akTUBDI:

OnucaHune

LleHHble 6yMaru, no KOTOpbIM B COOTBETCTBMM C HacToAWwMMK [paBunamMm onpeaeneHus
CYA OTCYTCTBYIOT UHble cNOCO6bl OLEHKMN

[lonn B yCTaBHbIX KanuTasnax poOCCUWCKMX O6LLECTB C OrpaHUYEHHOM OTBETCTBEHHOCTbIO

MpaBa y4yacTusi B YCTaBHbIX KanuTanax MHOCTPaHHbIX KOMMEPYECKNX OpraHu3aumi

I,E',(E6VITODCKa$l 3a40J1KEHHOCTDb, B Cny4da€e Hann4yus NMPpU3HaKoB obecuLeHeHus n
HEBO3MOXHOCTUN NPpUMEHEHNA UHBIX METOAOB onpeaeneHns cnpaBe,anBoﬁ CTOMMOCTU

Heansuxmnmoe MMyLLLECTBO

MMyLLecTBEeHHbIe npaBa U3 AOroBOPOB yyacTuUd B A0ON1EBOM CTPOUTENbLCTBE

NMyulecTBeHHbIE MpaBa, CBsi3aHHble C BO3HWMKHOBEHWEM MpaBa COOCTBEHHOCTU Ha OObEKT
HeaABMXMMOCTM (ero 4acTb) MocCne 3aBeplieHMsl ero cTpouTenbcTBa (co3pgaHue) u
BO3HMKaOLWMEe U3 [0roBopa, CTOPOHOM MO KOTOPOMY SBASETCS HpuaMdeckoe nuuo,
KOTOPOMY MPpMHAANEXUT NpaBo COBCTBEHHOCTU WM MHOE BeLLHOe NMpaBo, BKJOYas npaso
apeHabl, Ha 3eMeNbHblil Y4acCTOK, BblAENEHHbIN B YCTAaHOBMEHHOM Mopsake Ana uenen
ctpoutenbctBa obbekTta HeaBMXMMOCTM, U (MIK)  MMEWMM  pa3pelleHnme Ha
CTpOMTENLCTBO OObeKkTa HeABMXMMOCTM Ha YKas3aHHOM 3eMeslbHOM Yy4acTtke, nubo
opuanyeckoe numuo, MHBECTUMpYHoLlee [AeHeXHble CpeacTBa WM WMHOE MMYLLECTBO B
CTPOUTENLCTBO 06bEKTA HEABMXUMOCTHU

[MpoekTHas AOKYMEHTauuna ans CTponTeNbCTBa nnn PEKOHCTPYKUNN obbekTa
HEABUXNMOCTH

MpaBa apeHAbl HeABUMXWMMOrMo MMYyLLEeCTBa (TOJ'IbKO B Cny4Yae Hann4yus obocHoBaHHOro
noATBEPXAEHMNSA)

MpunoxxexHune 2

Mopspaok pacyeTta BeJIMUMHDBI pe3epBa
Ha BbiNJiaTy BO3Harpa>kaeHua n

€ro ucnosib30BaHue B TeyeHue
OTYETHOro roaa

Pe3epB Ha BbIN/aTy BO3HarpaxaeHns GopMUpyeTcst OTAEbHO B YacTu pe3epBa Ha

BbiMNaTy BO3HaArpa>xaeHu4d ynpaBnmou.l,eVl KOMMNaHMMN N B 4YaCTu pe3epBa Ha BbiNaaty

COBOKYMHOro BO3HarpaxaeHma cneunaianampoBaHHOMY AENO3UTApPULO, ay,ﬂMTOpCKOVI

opraHmMsaumu, oueHwmnky OoHaa UM NULy, OCYLLECTBASAKOLWEMY BeAEHWE peecTpa

BNnagenbueB MWHBECTUUMOHHbLIX naeB [N® (panee — pes3epB Ha BbINAATy MNpPOYUX

BO3HarpaxzaeHuin).
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Pe3epB Ha BbINNaTy BO3HArpax4aeHWi HAUYUCISETCs M OTpaXkaeTcsa B COCTaBe
ob6sa3zatenbcts NMNO® B Te4eHMe OTYETHOrO roga: ¢ Hanbonee no3gHen M3 AByX AaT — AAThbl
Hayana KaneHaapHoro roga wan AaTbl 3aBeplieHns (OKoOHYaHusa) hopMmMpoBaHUS - A0:

e[laTbl OKOHYAHWNSA KasieH4apHoro roaa;

e[1aTbl BO3HWKHOBEHWS OCHOBaHMA AN npekpaweHusa TMNO (BKAKYUTENBHO) B
4acTu pe3epBa Ha BbINAAaTy BO3HArpaxaeHus yrnpasastowen KoMNnaHum;

eHanbonee nosgHen m3 ABYyX AaT Npu NpekpaweHWu - AaTbl OKOHYaHWA npuema
TpeboBaHunm kpegutopoB [MN® wnnm apaTbl OKOHYaAHMSA peanu3aumm BCero
nmyuwecrtea [MNO.

Pe3zeps Ha BbiMfaTy BO3HArpaXAeHW HauucnseTca cornacHo npasunam Y MUO
HapacTalwmMMm UTOroOM W OTpaxaeTca B cocTaBe ob6sas3atenscts [MNO® Ha paty
onpeneneHns CHA B TedeHMe OTYETHOro roaa:

- Ha KaxAabl nocneaHnm pabounin AeHb KaneH4apHOro Mecsua
- Ha AaTy BO3HWUKHOBEHWS OCHOBaHWs Ansa npekpawenms NMNNO (BkIYUTENbHO)

Pe3epB Ha BbINAaTy BO3HaArpaXkaeHusl ynpabBnsiolwen KOMMaHMM M pe3epB Ha
BbIN/ATy MPOYMX BO3HArpakaeHwi, B Clyyae, €CnvM pasMep TaKux BO3HarpaxaeHwui
onpeaensetcs ncxoas ns CFCHA, paccumTbiBalOTCS OTAENbHO MO KaXAol 4yacTu pesepsa
B CneayoweM nopsigke:

eHa NepBbl pabounin AeHb OTYETHOro roaa:
s, = cyA -
D roe:

Si. CyMMa Ha4yuUClNeEHUNsA pe3epBa Ha I'IepBbIﬁ pa6oqm71 A€Hb OTYETHOrIo roaa,

D - konuuecTtBo paboumx AHEN B TEKYLLUEM KaNleHAAPHOM roay;

pacu
CHA™ _ pacyeTHasa (NpoMexyTouHas) BenMumHa CYA Ha nepBbli pabounit

. S.
[ieHb OTYETHOro roJa, B KOTOPbIA HauucnaeTca pesepB ~', onpeaenieHHas C

TOYHOCTbIO A0 2 — X 3HAKOB NOCNe 3ansaTon no CDODMYJ'Ie:

Axmuevl, — Km,

YA =
(1+ xyKn + xnpn )
D
AKmuBbll - pacyeTHad BE€/IMYNHa dKTUBOB, BKJTlO4Ha4dA Ll,e6VITO|3CKYI'O

3a[0/DKEHHOCTb Ha NepBblit pabouunii AeHb OTYETHOro roga. [ebuTopcKyto

3a[10/XXKEHHOCTb Ha nepBbin paboumin AeHb OTYETHOro roga HeobxoamMo
13



yunTbiBaTb A0 HAYUCEHUS BO3HarpaxaeHum W pesepBa Ha BbInaaTy
BO3HarpaxaeHus 3a nepBbii paboynin aeHb OTYETHOro roga. B cnydae onnatebl
B NepBbli paboynMin AeHb OTYETHOro roga ynpasnsitowen komnaHmen mns NMUOG
BO3HarpaxxaeHumn, HauucC/eHHbIX B NepBbli paboynin AeHb OTYETHOro roaa,
HeobxoaMMO Npu onpeaeneHnun pacyeTHOM BeNNYMHbI aKTMBOB Ha MNEpBbIN
pabounii peHb OTYETHOro roga yBeNUMYUTb CYMMY QaKTMBOB Ha CyMMy

ynnayeHHbIX BO3Hana)K,CI,EHVIl7I B HepBbIVI pa60t-|m7| A€Hb OTYETHOro roaa.

Km, - BenuuMHa KpeaMTOpPCKOM 3a[0/MKEHHOCTM 6e3 yuyeTa Ha4UCNEeHHbIX

BO3HarpaxaeHuin Ha nepsBbiit paboynin AeHb OTYETHOrO roaa.

X - MPOLUEHTHadA CTaBKa, COOTBETCTBYIOLLAA:

Xyka - Ppa3Mep BO3HarpaxxaeHWst ynpaenisitolleil KoMnaHum oTHocuTenbHo CMCHA,

yCTaHOBNEHHbIN npasunamm Y MN® (B gonsx), AEUCTBYIOWMA Ha nepBbiv pabouuni

AEHb OTYETHOIO roaa,

ann - COBOKYMHbIA pa3Mep BO3HArpa)KaeHWin crneumnanmaMpoBaHHOMY AEMNo3uUTaputo,

ayaMTOPCKOM opraHmsaumu, oueHwmky [MN® (Tonbko ANns MHTepBanbHbIX U
3akpbIiTbix [MU®), ©6upxe (Tonbko ans 6Gupxesoro MUD) wn  nuuy,
OCYLLECTBNAIOWEMY BedeHMe peecTpa BnagesnbleB WHBECTUUMOHHLIX naeB [N,
oTHocuTenbHo CICHA, ycTaHoBfEHHbIN npaBuvnamu Y (B oonsix), AEUCTBYIOWNA Ha

nepBbI pabounii AeHb OTYETHOro roaa;

X,- Kaxgzas npoueHTHas CTaBKa, [AeuCTBoBaBllas Ha nepsBblid pabounin  AeHb

OTHETHOIO roaa

e + '-"-.=z,5'.=z
3HayeHne |1+ T He OKpYyrnseTcs.

OkpyrneHue npu pacyete S, n CYA/** nponsBoauTCs Ha KaxKaoM AerCcTBUM A0 2-X

3HaAKOB Mocsie 3anaTon.

eHa Apyrue AHuM onpegeneHus CYA (3@ WCKIOYEHMEM MepBoro paboyero AHS

OTYETHOro roaa):
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d-1 N
(CQA§”C“+ZC‘{At) Z(ann) o
_ t=1

Si o - Sk’
D T k=1

roe:

k — nopsakoBbli HOMep KaXAoro HadyucieHus pes3epBa B OTYETHOM roay,
NPUHMUMAIOWMA 3HaYeHus oT 1 A0 i. k=i — NopsAKOBbIA HOMep nocreaHero

(TekyLlero) Ha4yncneHns pesepsa;

S,- CyMMa KaXzoro MpOou3BEAEHHONO0 B TeKyLleM OTYETHOM rOAy HAYMCIEHMS
pe3epBa;

S, - cyMMa oyepeaHoro (TeKyLLero) HauucieHusi pe3epBa B TEKYLLEM OTYETHOM roay;

D - KonmyectBo pa6oqu OHen B TEKYLLEM KaneHaapHOM roay,

T, - KONM4ecTBo pa6oqu OHen nepunoaa, onpeaeneHHoro C Haydala TeEKYLEro

OTYETHOro roa Ao (BK/IoYast) AaTbl HAUMCIeHMs pe3epBa S, ;

t — nopsAAKoBbI HOMep paboyero AHA, NpUHaAIexalero nepnoay, 3a KoTopbli

onpegeneHo T7;, NPUHMMaIOWMIN 3HadveHnsa oT 1 go d. t=d — nopsakoBsbI HOMEP

pabouero AHs HaUMCIeHUs pesepsa S, ;

CY4, - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHMIO Ha KOHEL, Kaxaoro paboyero aHs t,
3a ucknoveHmeMm aHs d. Ecim Ha paboumn pgeHb t CHA He onpeaeneHa, oHa
npuHMMaeTcs paBHon CYA 3a npeawecTsyrowmii aH t paboumin AeHb OTYETHOrO
roga.

CYA*" - pacyetHasa (npomexyTtouHas) BennunmHa CHA Ha paty d, B KOTOpOM
HauncnsieTca peseps S;, ornpeaesieHHass C TOYHOCTbIO A0 2-X 3HAKOB MMocCsie 3ansiToun

no opmyne:

15



N

2 (xT) 2 (%, )
+ n=1

n=1
i-1 d-1 (

)

T T
(Axmusewry — Km, +Z:Sk)—(Z:C‘Mt * ' ' )

Cq :acq — k=1 . t=1 N D :

Z(xyann ) Z(xnpnTn )

n=1 + n=1

(1+ ( T T ))
D

Axmuebl - pacyeTHasd BeNIMYMHA aKTUBOB, BKAOYaas  AebuTopckyto

3340/1KEHHOCTb Ha gaTty d. [JebuTopcKyr 3aA40/DKeHHOCTb Ha jaaty d
HeobxoaMMO yuuTbiBaTb A0 HAYUCAEHUS BO3HarpaxaeHwnm W pesepBa Ha
BblIMJ1aTy BO3HarpaxaeHusa 3a paty d. B cnydyae onnatel B gaty d
ynpasnswowen komnaHnmen ns NMNNO BosHarpaxaeHumi, Ha4YNCNEHHbIX B AaTy d,
HeobxoaMMO nNpu onpeaesieHnn pacyeTHOM BeSIMYMHBbI AaKTUMBOB Ha aaTty d

YBE/IMYUTb CYMMY aKTUBOB Ha CyMMY YMJla4yeHHbIX BO3HarpaxaeHuin B AaTy d.

Kmd - BEJIMYUNHa er,D,MTOpCKOVI 3a40/kKeHHOCTN 6e3 Y4y€Ta HAYUCNEHHbIX

BO3HarpaxaeHum Ha paty d, BKA4Yasg OCTAaTOK pe3epBa Ha BbinNjaTy
BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npeawecTeyowmn pabounn geHb gate
d.
i-1
ZSk - obwasa cymma pe3epBOB Ha BbINAaTy BO3HarpaXxaeHus, HauyncCieHHbIX C
k=1

Hayana roga Ao patol d.

X - NpoueHTHad CtaBKa, COOTBETCTBYOLLIAA .

X - pasMep BO3HArpakaeHwsi yrnpaBnsiollen KOMMaHuM oTHocuTenbHo CICYA,

VKn

yCTaHOBNeHHbIN npasunamu Y NMN® (B gonsx), AEUCTBYIOWMKA B TeYeHWEe nepuoaa

T,;

Xupn - COBOKYMHbIN pa3Mep BO3HArPaXaeHWi CreumaniaMpoBaHHOMy AEnosuTapuio,

ayaMTOPCKOM opraHmsaumu, oueHwmky [N® (Tonbko ANns MHTepBaibHbIX U
3aKkpbITbix [MU®), 6upxe (Tonbko ans 6upxesoro TMUD) wn  nuuy,

OCYLLECTBNAIOWEMY BedeHMe peecTpa BnagesnbleB WHBECTUUMOHHBIX naeB [N,
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oTHocuTenbHO CI'CHA, ycTtaHoBNeHHbIM npaBunamu Y NMUO (B gonsx), AEUCTBYOLWMA

B Te4eHue nepuoaa 7 ;

N — KOJ1-BO CTaBOK, IENCTBOBABLUMX B OTYETHOMY roay;

X,- KaXXaas NpoueHTHas CTaBKa, AeiCTBOBaBLUAs B TeyeHve nepuoda 7 ;

T,- Konn4yectBo paboumx [AHen nepuoga, B KOTOPOM JelcTBoBana CraBKa X,

n

N
npuHagnexatlee nepuoay 7, roe T, = ZTn )

n=1

N N v W
>l X0 ST X T
EN ((xnTn). (2=t 4 =l ) mal + =l
3HaveHus %{"" T, T, s ( T, T )
D ' D
HE OKPYrNsoTCS.
S, CYAr o
OKkpyrneHve npu pacyete ~i 1 ¢ NPOW3BOAWTCS Ha KaxXAoM AEUCTBUM A0 2-X

3HaAKOB Mocne 3ansToun.

Pazmep chopMnpoBaHHOro pesepBa Ha BbINAATy BO3HarpaxAeHUsi yMeHbLuaeTCs
Ha CYMMbl Ha4MC/IEHHOrO B TeYyeHMe OTYETHOro rofa BO3HarpaxkAeHus ynpasBffloLLEN
KOMMaHuW,  Cneunann3npoBaHHOMY  Aeno3uTapuio, ayaAUMTOPCKOW  OpraHm3auuu,
oueHwwuky TMAN® wn nunuy, oOcCywecTBAAKOWEMY BedeHMe peecTpa BJagesnbues

MHBECTULMOHHbIX naes MNO.

MNpeBbileHMe pe3epBa MNpU  HAYUCIEHUW  BO3HaArpakaeHus  ynpasnstowen
KOMMaHWUW, BO3HarpaxaeHuss cneuymannanpoBaHHOMY Aen0O3uUTapuio, ayaMTOPCKOWM
opraHmsaummn, oueHwmky TMNO® (tonbko ans WUMNO/3MNO®), 6Gupxe (Tonbko AN
6upxesoro TMAN®) w©n nugy, oCyweCcTBASAKOWEMY BeAeHMe peecTpa Bragenbues
WHBECTULUMOHHbLIX rnaeB [N®, B TeyeHMe KaneHAApPHOro roga He [AonyCcKaeTcs.
HauuncneHne Bo3Harpa)xaeHus Ynpasastowen KoOMNaHUM Ha NOCNeAHIO OTYETHYH aAaTy
KaneHpjapHoro roga B pa3Mmepe, cooTBeTcTByloweMm I[lpasunam AY TINO, npwu

He[O0CTAaTOYHOCTM pe3epBa A0MNYCKaeTCs 3a cyeT npoyvunx pacxonos MUO.

He uMcnonb3oBaHHbIN B TeYeHWe OTYETHOro roga pe3epB Ha BbinaaTy
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BO3Harpa>xageHmna noanexXmt BOCCTAHOBJIEHUIO MO OKOHYaHWMKO OTYETHONO0 roaa, HO He
nosgHee nepsoro pabodero gHA ropa, crepywowero 3a OTYETHbIM, WU MPU3HAETCs B
CoCTaBe npoymx [0X040B. YKasaHHOe BOCCTAHOBJ/IEHME OTpaXkaeTcsa npu MnepBoMm

onpeaneneHun CHA B rogy cneayowmM 3a OTYETHbIM rOA40M.
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MpunoxxeHune 3

Moaenu oL eHKM CTOMMOCTH
LeHHbIX 6ymar

MOZAEJ/IN OLUEHKMN CTOMMOCTU LUEHHbIX BYMATI

AKTUBHbBIM PbIHKOM A1 UeHHbIXx 6yMar, AONyWeHHbIX K TopraM Ha PpOCCUMMUCKOM WAWM MUMHOCTpPaHHOW 6upxe (3a
UCKNYeHnem obnmraumm BHeWwHUX obauraumoHHbiX 3amMoB Poccuiickon @depepaumun; AOMTOBbIX UEHHbIX 6ymar
WHOCTPaHHbIX rocyfapcTB; eBpoobnuraumim MHOCTPaHHbIX 3MUTEHTOB, AOJIFOBbIX LEeHHbIX 6yMar MHOCTPaHHbIX rocyaapcTB;
LEHHbIX 6yMar MexayHapoAHbIX (DMHAHCOBbIX OpraHM3aunin) NpusHaeTcs AOCTynHasa u Habnwaaemasa bupxesas nnowaaka

B C/lydae OAHOBPEMEHHOro cobnaeHUsa HMxKXenepeuncieHHbIX YCI0BUNA:

elleHHas bymara gonyuleHa K TopraMm Ha pOCCUMMUCKOW UM MHOCTPaHHOW Bupike, npuBeaeHHON B punoxeHun 3;

eHaNM4UMNA LEeHbl (KOTUPOBKWM) Ha AaTy onpeaeneHus cnpaseasinBon CTOMMOCTU (B Crlyvae, ecsin Ha BCeX AOCTYMHbIX
n HabnopgaeMbix 6upxxeBbiX niowankax 6bi1 HETOProsbiM AeHb Ha AaTy onpeaeneHnsa CHA — aHanusupyroTcs
AaHHble NOCNneAHero ToproBoro AHA Ha AaHHbIX NaowajKax, NpejecTByoWero HETOproeomy);

eKONMYEeCTBO cAenok 3a nocnegHume 10 ([decsTb) TOProBbiX AHEN B peXMMe OCHOBHbIX ToproB — 10 (decaTtb) wu
6onee;

*COBOKYMHbIN 06beM caenok 3a nocnegHme 10 Toprosbix AHen npesbicmn 500 000 (MaATbcoT Thicay) pybnen (unam
COOTBETCTBYOWMN pybneBbin 3KBMBANEHT NO Kypcy baHka Poccunm Ha pgaty onpeneneHus akTUBHOIO pblHKa,

ecnu obbeM caenok onpeaesieH B MHOCTPaHHOW BankoTe).

Ansa oueHkmn CI'IpaBe,DJ'IMBOI‘/II CTOMMOCTHU LEHHbIX 6YMaF B Luenax Hacrtodawmnx npasn;i OCHOBHbIM PbIHKOM TMPU3HAETCA:
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OCHOBHO# PbIHOK A1
LeHHbIX 6yMar B Lyesnsix
Hacrosiynx lNpasunn
onpegeneHmns CHA

lNMopsinok Nnpu3HaHNs pbIHKa OCHOBHbIM

Ona pOCCUUCKUX LEeHHbIX
6ymar

MockoBckasi 6upxa, ecnm MockoBckas 6upia aBSeTCs aKTUBHbIM PbIHKOM.

B cnyuae, ecnm MockoBckas 6upxa He ABAsSeTCS aKTUMBHbIM PbIHKOM — poccuiickas bupikesas
naowanka M3 4Ymcna aKTUBHbIX PbIHKOB, MO KOTOPOW onpefeneH Hambonbwuii obwmii ob6bvem caenok
No KOJINYECTBY LEHHbIX 6yMar 3a npeabiaywme 30 (TpuauaTb) AHEN.

Mpu otcyTcTBUM nHdopmaumm o6 obbeme caenoK Mo KOMMYECTBY LIEeHHbIX BymMar ncrnonb3yercs
nHdpopmaumnsa o6 obbeMe coenok B OEHEXHOM BbipaxeHuwu. lMpun paBeHCcTBe obbeMa caenok Ha
Pa3/IMYHbIX TOProBbIX M/OWAaAKaX OCHOBHbIM PbIHKOM CYMTAeTCs TOproeas niaowagka ¢ HanbosblnM
KOJINYECTBOM CAENIOK 3@ AaHHbIA Nepuoa.

ANnA NHOCTPaAHHbIX LLEHHbIX
6ymMar u ueHHbix 6ymar
Me>KAyHapOAHbIX KOMMaHMii

NHocTpaHHaa mnu poccuiickas 6mpxa M3 4nmcna aKTUBHbIX PbIHKOB, MO KOTOpOW onpeaeneH
Hanbonbwmnii obwmii o6beM caesiok NO KOAMYECTBY UEeHHbiXx 6bymar 3a npeabiaywme 30 (TpmauaTb)
OHeNn.

Mpun otcyTcTBMM MHMDOpMaunm o6 obbemMe caesnok No KOMYECTBY LieHHbIX ByMar ncnonb3yercs
nHdopmaumnsa o6 obbeMe coenokK B LEHEXHOM BblpaxeHuu. MNMpu 3TOM BenmumHbl obbema CAEeNoK B
BaNtoTe KOTMPOBKM NepeBoaaTcs B pybnm no kypcy baHka Poccmm Ha paty onpeaenenmss CHA. Mpwn
paBeHCTBE ob6beMa CAEeNIoOK Ha pasfiMyHbIX TOProBbiX MJOWaAKaX OCHOBHbIM PbIHKOM CcuyMTaeTcs
Toproesas nnaowiagka ¢ HanbonbWUM KOIMYECTBOM CAEJOK 3a AaHHbIN nepuoga.

Ana o6nuraunin BHEWHMUX
061MrauMoHHbIX 3aiMOB
Poccuiicko ®egepauum,
AONTOBbIX EeHHbIX 6ymar
MHOCTPaHHbIX FOCYAapCTB,
eBpoo6nurauun
MHOCTPaHHbIX SMUTEHTOB,
LeHHbIX 6ymar
MeXXAYHapoAHbIX
thUHaHCOBbIX
opraHmsaumm

BHebu1prxeBOM pbIHOK.

B cnyyae, ecnu ueHHble 6yMarn AonylleHbl K TOpraM TOJIbKO Ha POCCUIACKOM 6MpXKe, TO Nopsaaok
NPU3HAHUSA pbiHKA OCHOBHbLIM 6yAEeT TakuUM Xe, KakK AN POCCUACKMX LeHHbIX 6yMmar.

B cnyyae, ecnum ykasaHHble UeHHble 6ymaruM AonyleHbl K TOpraM Ha pOCCUICKON 6Gupxe wn/vnm
MHOCTpaHHOM 6upxe, n Takasa bupxa orBeyaeT TpeboBaHMAM K aKTUBHOCTU pblHKA B COOTBETCTBUU C
HacToawmMn Mpasunamu onpepenenmnsa CYHA, B To BpeMsi, KaK OTCYTCTBYIOT AaHHble BHeOGUpXeBOro
pblHKa, TO NOPSAOK MNPU3HAHMUSA PblHKA OCHOBHbIM 6yAeT TakuM Xe, KakK ANsi MHOCTPaHHbIX LLeHHbIX
bymar.
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OBLUUE NMNOJTIOXXEHUSA

Onga oueHku cnpaBe,anBon CTOMMOCTU LEHHbIX 6YMaF MCNonb3yrTCd MoaesiIn OUeHKN CTOMMOCTU LIEHHbIX 6yMar,

ANA KOTOPpbIX onpepeneH AKTUBHbIN PbIHOK, N MoA€eJ/In OUE€HKM CTOMMOCTU LEeHHbIX 6ymar, AN KOTOpPbIX He

onpeaeneH akTUBHbIA PbIHOK, a TaK e MOAEJIN OLI€HKH, N0 KOTOPbIM onpeaesieH aHaIorMYyHbli aKTUB.
MOAEJIN OLLEHKN CTOMMOCTU UEHHbIX BYMAT

Mogenu oLyeHKn CTOMMOCTH LIEHHbIX ByMar, 415 KOTOPbIX ONPeAEnseTcsl aKkTUBHbIN 6upxeBoi pbiIHOK (1-M ypOBEHb)

LieHHbIE ByMarmn

lMopsigok onpepeneHus cnpaBe.qnnBoii CTOMMOCTH

LUeHHas 6ymara
POCCMMUCKOIro BSMUTEHTA
(B TOM ymncne
WHBECTULIMOHHbIE nauv
POCCUMNCKUX rnaesbIX

WHBECTULMOHHbIX (OHAOB,
unoTeyHole cepTudUKaTbl
yyactusa,  AenosvTapHble
pacrnunckmn)

Onsa onpeneneHus cnpaBeanBON CTOMMOCTU, MCMONb3YIOTCS LeHbl OCHOBHOMO pblHKA 3a MoC/eaHui
TOProBbIN AeHb (M3 Ynciia aKTUBHbIX POCCUNCKNX 6upx), BbibpaHHblie B cregyowem nopsake (yboiBaHus
npuopuTeTa):

a) UeHa 3aKpbliTUS Ha MOMEHT OKOHYaHWS TOProBOM CECCMM POCCUMCKOM O6upXnm Ha [aTty
onpeaneneHna CHA npu ycnosmmn NoATBEPXKAEHUS €e KOPPEKTHOCTH;
LleHa 3aKkpbiTMa NpU3HAETCs KOPPEKTHOW, eCnu pacKpbiTbl AaHHble 06 obbemMe TOpProe 3a AEeHb U
06beM TOpProB He paBeH HYJ10, U Takas LeHa 3aKpbITUS HE paBHA HY/H0.

b) cpenHeB3BelleHHas LeHa Ha MOMEHT OKOHYaHWUS TOProBOW CECCUM POCCUICKON BUPXKM Ha
naty onpegenedns CHA npu ycrioBMK, YTO laHHasA LEHa HaxoauTcs B npedenax cnpega no
CMpoCy M NPeanoXeHUo Ha yKasaHHyo AaTy;

C) ueHa cnpoca (bid) Ha MOMeHT OKOH4YaHuUS TOProBOM CECCUM POCCUNCKON BMpXK Ha paTy
onpeaneneHnsa CHA npu ycnosmmn NoATBEPXAEHUS €e KOPPEKTHOCTH;
LleHa cnpoca, onpeaeneHHas Ha paTy onpegaeneHus CYA, npusHaeTcs KOPPEKTHOM, ecnn oHa
HaxoAUTCS B MHTepBasie Mexay MUHMMasbHON M MakCMManbHOW LeHaMu CAENO0K Ha 3Ty Xe AaTy 3TON Xe
6upXxn, BKIOYasa rpaHuubl UHTEpPBanNa;

CnpaBegnvBass CTOMMOCTb AOJIFOBOM LEHHOM 6ymarm onpenensietcs C y4eTOM HaKOMJIEHHOro
KYNOHHOro AoxoAa Ha aaTy onpegeneHmns CHA.

Ecnn Ha paty onpegeneHna CYA OTCYTCTBYHT UEHbl OCHOBHOrMO pblHKa, ANs onpeaeneHus
cnpaBensiMBoi CTOMMOCTU LIeHHOM ByMary nNpMMeHstoTCS MOAEN OLEHKN CTOMMOCTM LEHHbIX 6yMar 2-ro
YPOBHS, 3@ UCK/IIOYEHMEM Crlydasl, Korga OTCYTCTBME PbIHOYHbLIX LieH 06yC/I0BNE€HO HETOProBbIM AHEM Ha
BCEX AOCTYMHbIX M Habnogaembix 6upxeBbix naowagkax. B atom cnyyae Ha paTty onpegenernuns CHA
A0NMYyCTMMO MCNOJIb30BaTb LEeHbl Noc/aeqHero TOproBoro AHs OCHOBHOW 6MpXU.
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LlenHas 6ymMmara
MHOCTPaAHHOIo SMUTEHTA
N MeXAyHapoAaHoM
KOMMNaHuun

(B TOM yncne
Aeno3nTapHblie pacrnuckuy m
nawu MHOCTPaHHbIX
WHBECTULMOHHbLIX (POHAO0B)

Ecnn pna onpeneneHvs cnpaBeannBOA CTOMMOCTU, MUCMOMb3YIOTCA LleHbl OCHOBHOMO POCCUMCKOIo
pblHKA (M3 4MCna aKTUBHbIX POCCUMCKUX M WMHOCTpPaHHbIX 6MpX) 3a nocnegHuin TOProBbll AEHb,
BblbpaHHble B criegyowem nopsake (ybbiBaHna npuopuTteTa):

a) LeHa 3aKpbITMSl Ha MOMEHT OKOHYaHMS TOProBOM CECCMM Ha TOProBOM MNJioWwagKke POCCUNCKOMN
6upxun Ha paTy onpeaenenmnsa CHA nNpu ycnoBuu NOATBEPXAEHUS €€ KOPPEKTHOCTMU.
LileHa 3aKpblTMsi NPU3HAETCS KOPPEKTHOWM, €CNu packpbiTbl AaHHble 06 0b6beMe TOProB 3a AEHb M
06BbeM TOProB HE paBeH HYJIO, M Takas LEeHa 3aKpbIiTUS HE paBHa HyJo.
b) cpeaHeB3BelleHHas LeHa HA MOMEHT OKOHYaHUS TOProBoi CECCUM POCCUMNCKON BUPXM Ha aaTy
onpeaneneHnsa CHA npu ycnosmu, YTo AaHHas LEeHa HaxoauTCsa B npeaenax cnpega rno cnpocy
N NpeanoXeHMIo Ha YKa3aHHYo aaty;
c) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHWs TOpProBOM CeccuM Ha TOProBOM NNoLlaAKe
poccuiickon 6upxxmn Ha gaty onpeaenenms CHA npu ycroBuu NOATBEPXKAEHUS €€ KOPPEKTHOCTY;

LleHa cnpoca, onpegeneHHas Ha aaTty onpeaeneHus CHA, npnsHaeTcs KOPPEKTHOM, eCcln oHa
HaxoAUTCS B MHTepBane Mexay MMHUMAsIbHOM U MaKCMManbHOM LieHaMM CAEMOK Ha 3Ty Xe AaTy 3TON Xe
6MpXxK, BKIOYAs rpaHULLbl MHTEpBana;

Echv ana onpegeneHus  cnpaBeasiMBOA  CTOMMOCTM,  MUCMNONb3YKTCA  LEHbI
MHOCTPAHHOro pblHKa (M3 4yunc/la aKTUBHbIX POCCUNCKMX M MHOCTPaHHbIX 6Mpx),
cneayrwouwem nopsgke (ybbiBaHus npuopuTeTa):

a) ueHa 3akpbiTia (px_last) Ha MOMEHT OKOHYaHMS TOProOBOM CECCUM Ha TOProBOW Nnollagke
WHOCTPaHHOW 6upXxun Ha gaty onpeaenenus CHA npu ycroBun NOATBEPXKAEHUS €€ KOPPEKTHOCTM!.
LleHa 3aKkpbiTMa MNpU3HaEeTCs KOPPEKTHOW, eCnu pacKpbiTbl AaHHble 06 obbemMe TOpProB 3a AEeHb M
06beM TOproB He paBeH HyJHO.

b) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHMS TOProBOoM CECCUM Ha TOProBOM MJoOWAAKE
WHOCTpaHHOM bmnpxxn Ha aaTy onpeaenenHms CHA npu ycnoBum NoaTBEPXAEHUS €€ KOPPEKTHOCTH;

LleHa cnpoca, onpegeneHHas Ha aaTty onpeaeneHus CHA, npnsHaeTcs KOPPEKTHOM, eCcnn oHa
Haxo4MTCs B MHTepBasie Mexay MMHUMANbHOM M MaKCMManbHOM LleHaMU CAEJIOK Ha 3Ty Xe AaTy 3TOM Xe
6mpXxn, BKIKOYAsa rpaHuubl MHTEpPBana;

OCHOBHOrO
BblbpaHHblEe B

CnpaseanueBas CTOMMOCTb [AONTOBOM UEHHOM O6yMarun onpepensercd C Y4Y4eTOM HaKOMJeHHOro
KYMOHHOro Aoxoaa Ha aaTty onpegenenunsa CHA.

Ecnn Ha paty onpegeneHna CYA OTCYTCTBYIOT LeEeHbl OCHOBHOMO pblHKa, AN8 onpeaeneHus
cnpaBeasiMBoi CTOMMOCTU LieHHOW ByMaru nNpuMMeHstoTCS MOAEN OLEHKN CTOMMOCTM LEHHbIX ByMar 2-ro
YPOBHS, 3@ UCKJIIOYEHMEM C/ly4as, Korga OTCYTCTBUE PbIHOYHbIX LeH 06yC/oBNEHO HETOProBbIM AHEM Ha
BCEX AOCTYMHbIX M Habnwgaembix 6upxesbix niowagkax. B atom cnyyae Ha pgaty onpegenexHma CHA
AO0MyCTMMO MCMNOJIb30BaTb LieHbl NOCNeAHero TOproBoro AHs OCHOBHOW 6MpXxu.
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Mogenu oLeHKn CTOMMOCTH LIEHHbIX ByMar, 41 KOTOPbIX OMNpPeAEseTCs BHEOUPIKEBOK PbIHOK
WM 47151 KOTOPbIX UMEIOTCS Hab/rogaemMble AaHHbIe B OTCYTCTBUM LieH 1-ro ypoBHS (2-M ypPOBEHb)

LleHHbIEe 6yMmarn

Mopsagok onpegesieHnss cnpaBea/NnBoOi CTOUMMOCTH

Poccuiickue (3a
WCKTIOYEHNEM
WHBECTULIMOHHbIX NaeB
POCCUNCKUX MaeBbIX
WHBECTULMOHHbIX (POHAOB,
NMOTEYHbIX CEPTUDUKATOB
yyacTus, AenosnTapHbIX
pacnmcok)

M MHOCTpPaHHbIE foNEeBble
LUeHHble 6yMmarm, a Takxe
aKLUMM MeXXAYHapOAHbIX
KOMMaHUM

CnpaBeanueas CTOMMOCTb AONEBbIX LEeHHbIx 6ymMmar, ofbpalamwmxcss Ha pPOCCUNCKUX U
WHOCTpPaHHbIX OHAOBbLIX Bupxax, onpenensercs B COOTBETCTBUM C MOAESbIO OLEHKW, OCHOBAHHOW Ha
KOPPEKTUPOBKE ncTtopnyeckon ueHbl (Mogens CAPM).

[aHHas KOppeKTMpOoBKa MNPUMEHSIETCS B Clydyae OTCYTCTBMS HabnoaaeMoi LeHbl B TeYEHME He
6onee pecsatn pabouunx gHen (aanee ncnonblyeTcs 3 YpPOBEHb OLLEHKM).

Ons uenemn oueHku CI'IpaBe,CI,J'IVIBOVI CTOMMOCTU UCNONb3yeTCA CpaBHEHNE ANHAMUKN JOXOAHOCTU 3a
onpe,qeneHHbm NMPOMEXYTOK BPEMEHUN aHATU3UPYEMOIO CbMHaHCOBOFO MHCTPYMEHTAa C OVHAMUKOM
PbIHOYHbIX NHOANKATOPOB.

B kauecTBe pblHOYHOIO MHAMKaTopa (6eHuMapka) akumii pOCCUMNCKNX SMUTEHTOB UCMOJIb3YETCS
nHaekc Mockosckon bupxun (IMOEX).

B kauecTtBe pblHOYHOrO MHAMKaTopa (6eHuMapka) akuuii MHOCTPAHHbIX 3MUTEHTOB M AEMNO03UTapHbIX
pacnumcoK, TOpryeMbiX Ha MHOCTPaHHbIX BUpxax, NCnosb3yeTcs MHAEKC BUpXKnN, Ha KOTOPOKM onpeaesneHa
cnpaBeanMBas LeHa ypoBHSA 1 mepapxum cnpasensiMBoM CTOMMOCTWM Ha AaTy, NpeAllecTBYHOWYO aaTte
BO3HMKHOBEHMSI OCHOBaHUM Asa npuMeHeHus mogenn CAPM.

dopmMmyna pacuyeTa CI'IpaBe,CI,J'IMBOI‘;I CTOMMOCTU Ha AaTy pacC4yeTa.

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

roe
F, — cnpaBegnnBas CTOMMOCTb O4HOM LeHHOM byMarmn Ha gaTy onpeesieHns CnpaBeamBon CTOMMOCTU;

B, — nocneaHss onpeaeneHHas crnpaseiinBas CTOMMOCTb LIEHHOMN 6yMaru;
E(R) — oxxuaaemas JOXOAHOCTb LIEHHOW 6yMmaru;

dopMyna pacyeTta oxugaeMmon goxogHoctn mogenu CAPM:

E(R} =R;+ B (R, —RY), rae
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er — Risk-free Rate — 663pVICKOBa$I CTaBKa AOXOAHOCTU, NpunBeaeEHHAA K KOJIMYECTBY KaJlEHAAPHbIX aHen

MexAay AaTaMun ee pacuyeTa;
Ri= (Rg/363) x (T, — Ty),

roe:
Rf - 6e3pnckoBasl CTaBka AOXOAHOCTM Ha AaTy onpeAesieHus cnpaBeasinBoi CTOMMOCTH;
(T, — T,) - KONMYECTBO KaneHJapHbIX AHEN MEXAY YKa3aHHbIMU AaTaMu.

T, — naTa onpeaeneHus cnpaBeasiMBoin CTOMMOCTH;

T, — npeablaylias AaTta onpeneneHns CrnpaBeasvBoi CTOMMOCTM.

Ona akumMi pOCCUMCKUX 3MUTEHTOB, TOPryeMblX Ha MoCKOBCKOI Bupxe 6e3puckoBas cTaBka
OOXOAHOCTM — CTaBKa, onpeesieHHas B COOTBETCTBMU CO 3HaYeHMEM KpUBOWN H6ECKYMOHHOM AOXOAHOCTU
(ctaBka KB/1) rocyaapCTBeHHbIX LleHHbIX 6yMar Ha nHTepBasne B ogMH rog. B pacyeTte ncnonb3ytorcs:

a)Metoamka pacyérta KpuBoh  6ECKYynmoHHOW  AOXOAHOCTUM  FOCYAapCTBEHHbIX  obnurauymin,
onpeaeneHHas MockoBCKO bupei;

b)anHamnuyeckme napameTpbl G-KPpMBOM MO COCTOSIHUIO Ha KaXXAbl TOProBbin AeHb, Ny6/nKyeMblie Ha
odmumanbHOM cante MOCKOBCKOM BUpxHU.

Ona akuMh MHOCTPaHHbIX SMUTEHTOB B KauyecTBe 6€3pUCKOBOM CTaBKM AOXOAHOCTMU
npumeHsieTcs 6e3pmMckoBas CTaBka Ha ropmsoHTe 1 roa:

- Ana ueHHbIX 6yMmar, HOMMHMPOBAHHbLIX B @aMEpPUKaHCKMX Aojslapax - CTaBka, N0 aMepuKaHCKUM
rocyaapcTBeHHbIM obnuraumsm;

- Ans ueHHbiXx 6yMar, HOMUMHMPOBAHHbIX B €BPO - CTaBKa, obnuraumsm c pentuHrom AAA
EBpO30HbI;

- Onsa ueHHbIX 6ymar, HOMMHMPOBAHHbIX B MHOW BantoTe — 6e3pnuckoBas CTaBka CTpaHbl-3MUTEHTA
BastOThI.

CraBka KB/ paccunTtbiBaeTcsl 6€3 NpoMeXXyTOUYHbIX OKPYI/1€HMA C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon (B NPOLLEHTHOM BbIpaXXeHun).
Mpwn OTCYTCTBMKU 3HaAUYEHUS 6E3PUCKOBOWM CTAaBKM Ha AaTy pacyeTa, 3HadeHne 6e3pnucKoBOM CTaBKuU
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3a 3TOT A€Hb NMPUHUMaETCA paBHbIM nNocneagHEMY U3BECTHOMY.

B - AOXOAHOCTb PbIHOYHOMO MHAMKATOPA;
= Pmy

M ]

Prmg
Pm; — 3HaueHune PbIHOYHOIO MHAMKATOpPa Ha AaTy onpeaeneHus CHpaBeﬂ,ﬂMBOVI CTOMMOCTMU;

Pm, — 3HaueHue pbIHOYHOIO WMHAWMKATOpa Ha npeabiayuwyro AaTty onpeaeneHunsa cnpaBe.anBoﬁ
CTONMOCTMH.

B — beTa K03h®dOUUMEHT, pacCUMTAHHbIA MO M3MEHEHUAM LEH (3HAYEHWUIA) PbIHOYHONO MHAMKATOpPaA U
M3MEHEHUAM LEHbl LeHHoN 6ymarM. [Ona pacyeta KoadpduumeHTa UCMNONb3YHOTCA 3HA4YeHus,
onpeaeneHHble 3a nocneaHue 45 ToproebIxX AHEN, NpeAllecTBYOWMX AaTe onpeaeneHns crpaBeaivBoi
CTOMMOCTMU;

beta k03hdUUMEHT paccuUMTbIBAETCA Ha JaTy, MpealecTBYOWY aaTe OnpeaeneHus
cnpaBeanMBoi cToMMocTu. Mpu 3TOoM aaTa pacdeTa beta koadduuMeHTa A0MKHA ABNATLCS TOProBbIM
OHEM,

Covariance (R,, Ry}

Variance (R,)

Pﬂi . P'mi

m

: Pmj_,

~ Pa_,
E; - JOXOOHOCTb aKTuBa;

Pa; — LleHa 3aKpbITMSA aKTUBa Ha aary i;

Pa,_, — npeablaywas ueHa 3aKkpbiTUS aKTUBa;

B - LOXOAHOCTb PbIHOYHOMO MHAMKATOPA;

Pm; — 3Ha4YeHne pbIHOYHOIo MHAMKATOpa Ha AaTy i;

Pm;_, — Nnpeablaywee 3Ha4eHMe pbIHOYHOIMO NHAMKATOPAa;

i=1..N, ToproBble AHU, NpeaLllecTBYOLLMe fAaTe onpeaeneHns cnpaBeaneoi CTOMMOCTHU.
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0O6nMraumm poccMmckmx
3MUTEHTOB (3a
UCKIlOUeHueM obnurauui
BHeLUHero
o6nuraumMoHHoOro sanmMa)
O6naurauunm,
HOMMHMUPOBaHHbIE B
py6nsax

Mpu ncnonbzosaHum mogenn CAPM B uensx pacyerta beta koadpdunumneHTa:
e[/19 aKLMN POCCUNCKNX SMUTEHTOB NPUMEHSAIOTCS 3HadeHus LleHbl 3akpbiTus Ha MockoBCckon Bupike;
e[/19 aKUMM MHOCTPAHHbIX SMUTEHTOB MPUMEHSIOTCA 3Ha4YeHUs LieHbl 3akpbiTusa 6MpXK, Ha KOTOPOW
onpeaeneHa Haanexawas KOTMpoBKa YpOBHS 1 vepapxuu crnpaBeaMBOM CTOMMOCTM Ha AaTy,
npeaLwecTBY WY AaTe BO3HUKHOBEHUS OCHOBaHWUI aAns npumeHeHusa mogenu CAPM.
MonyyeHHoe 3HayeHMe beTa kKoadduUUMEHTA OKPYINSeTCa Mo npaBuiaM MaTeEMaTUYeCKOro OKpYrieHus
00 NATU AECATUYHbIX 3HAKOB.

Ona pacyeta AOXOAHOCTM aKTMBA W PbIHOYHOrO uHAMKaTopa (6eHuMapka), MCNoONb3ylTCH
3Ha4YeHMsS LUeHbl 3aKpblTUS W PbIHOYHOIO MHAMKATOpa 3a nocnegHue 45 TOproBbiX AHen,
npeawecTByowme gaTe onpeaesieHns cnpasensinBon CTOMMOCTMW.

LleHa 3akpbiTMa akTuBa Ha pgaTty onpeaefneHus crnpaBeaMBON CTOMMOCTM B MOAeNu He
yYnTbiBaeTCA.

Mpu OTCYTCTBUM LIEHbI 3aKPbITUS B KaKOM-NMbo TOProBbi AeHb B rnepuoae 45 Toproebix AHEN, Ha
naTty pacyeta koadduumeHta beta, MHPOpMaUMS O 3HAYEHMN PLIHOYHOrO MHAMKaTopa (beHumapka) wu
6e3pnCcKOBON CTaBKW 3a 3TOT TOProBblM AEHb B MOAENN HE YyUYUTbIBAETCS.

Mpn HanMuMM LeHbl 3aKpbITUS U OTCYTCTBMW 3Ha4YeHUs pbIHOYHOro MHAukatopa (6eHumapka) B
Kakon-nnbo TOproBbili AeHb B nepuoae 45 TOproBbiXx AHENW, Ha AaTy pacyeta kKoadduumeHTa beta,
3HavyeHMe PpbIHOYHOro WHAMKaTtopa (6eHumMapka) 3a 3TOT TOProBbi AeHb MNPUHUMAETCS paBHbIM
nocnegHeMy U3BECTHOMY.

MokasaTtenu R, Ry paccunTbiBatloTcst 6€3 NPOMEXYTOYHbIX OKPYI1eHUNA.

Mpoune ycnosus:

C patbl BO3HWUKHOBEHWS OCHOBAHMI ANa npuMeHeHus mogenn CAPM ao aatbl npekpaweHus
OCHOBaHMn ans npumeHeHms moaenu CAPM ucrnonb3yeTcss MHdOopMauns TONbKO ToW 6upxun, KoTopas
onpegeneHa Ha AaTy BO3HUKHOBEHMSI OCHOBAHWN Ans npuMeHeHust mogenn CAPM. K Takoh nHdopmaunm
OTHOCUTCS criefylowme 3HavYeHns:

elleHa 3aKpbITUS;
e3HAYEHNE PbIHOYHOIO MHAMKAaTOpa.

[ns onpeaeneHus cnpaBeannBoi CTOMMOCTM O06/1MrauMii pOCCMMCKUX 3MUTEHTOB, a TaKXe
06/1Mraumii, HOMMHMPOBAHHDIX B PY6/ISIX ANA KOTOPbIX OTCYTCTBYIOT LileHbl BHE6GUPIKEBOro
PbIHKA, UCMOJb3YIOTCS CNeayolline LieHbl B NOpsAaKe ybbiBaHMUS NpuopuUTeTa:
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a)ueHa, paccymtaHHasa LleHoBbIM LeHTpoM HP/l ¢ ncnonb3zoBaHMeM MeTOA0B OLleHKM, OTBevatLwmx
KPUTEPUSAM MCXOAHbIX AaHHbIX 2-F0 YPOBHS B cooTBeTCcTBMM ¢ MCDO13 (npmnopuTeT oTaaeTcs
LeHaMm, onpeaeneHHbIM No NocieaHen YTBEpXAEHHON MeToANKE OLEHKWN);

b)mogenb oueHkn ans ueHHbIX 6ymMar, HOMMHUPOBAHHbLIX B pybnsx. MpunoxerHne 33 - Mogenb
onpeaeneHns crnpaBeanmMBoin CTOMMOCTU A5 AONTOBbIX LleHHbIX 6yMar, HOMUMHUPOBAHHbIX B
py6nsx

Mpwn OTCYTCTBMM HEOEXOAUMBIX AaHHbIX 4SS pacyeTa CTOMMOCTU, CripaBeanBas CTOMMOCTb
onpenensieTca Ha 3-M YPOBHE OLIEHKMW.

O6nurauma BHELWHUX
06/ IMraLlMOHHbIX

3auMoB Poccuinckomn
depepaumnmn

donrosas HeHHasna
6ymara MHOCTPaHHbIX
rocypaapcrs

o6nurauum
MHOCTPaHHbIX
3MUTEHTOB

EBpoo6nurauunna
MHOCTPAHHOIO 3MUTEHTA

LleHHas
MeXXAYyHapoaHOM
cdunHaHcoBOM
opraHvsaumm

6ymara

Ona onpepeneHus cnpaBeganBOM  CTOMMOCTM  obnuraumMini mn  eBpoobnmraunmin  MHOCTPaHHbIX
3MUTEHTOB, WMHOCTPAHHbIX rOCYyAapcTB, UeHHbiX 6ymar M®O u obauraumm BHEWHUX 06ANrauMOHHbIX
3ammoB Poccuiickon ®egepaumun, MCNONb3YOTCS LEeHbl, BbibpaHHble B cnegyouwem nopsake (ybbiBaHus
npuopuTeTa):

a) ueHa 3akpbitua BGN (Bloomberg Generic), packpbiBaemas
"Bnymbepr" (Bloomberg) Ha agaTty onpegeneHus CHA;

b) ueHa 3akpbiTua BVAL (Bloomberg Valuation), packpbiBaeMas WHMOOPMaALMOHHOMW CUCTEMOM
"Bnymbepr" (Bloomberg) Ha paTty onpegeneHus CYA npu ycnoBuu, 4TO 3HadyeHWe MnokasaTtens
Score NO yKa3aHHOW LeHe He Huxe 6.

c)ueHa, paccumTtaHHasa LleHoBbiM LueHTpoM HP[l ¢ ncnonb3oBaHMeEM METOAOB OLEHKM, OTBEYatoLWwmX
KPUTEPUSIM UCXOAHbIX AAHHbIX 2-Tr0 YpOBHS B cooTBeTcTBMM ¢ MCOO13 (npmopuTteT oTAaeTcs
LeHaM, onpeaeneHHbIM Mo nocneaHen yTBep>XXAeHHOM METOANKE OLLEHKN);

WH(OPMALMOHHON  CUCTEMOMN

Ecnn ykasaHHble LEHbl OTCYTCTBYIOT, ANA LEHHON 6yMarM npuMeHseTca 3-il YypOBeHb OLEHKMU
CTOMMOCTM LeHHbIX 6yMar.

CnpaBeanuBass CTOMMOCTb [AOSTOBOM LEHHOM O6yMarm onpepensieTcd C Y4Y4eTOM HaKOMJIEHHOro
KYNOHHOIro AoxoAa Ha gaTty onpegenerHmsa CHA.

B cnyyae oTCcyTCTBUS LEeH 3aKpbiTvsa B MHDOPMaUMOHHOM cucTteMe Bloomberg B CBS3M C HETOProBbIM
AHeM 6MpX, NO nToram TOProe., Ha KOTOPbIX ONpeaenseTcs LeHa 3aKpbiTus, TO ANs uenen onpeaeneHuns
cnpaBeasiMBoi CTOMMOCTM aKTUBOB MCMNOJb3yeTCs LieHa 3aKpbITUa NocneaHero ToOproBoro AHs.

27



MHBECTULUMOHHDbIE nau
POCCUMUCKNX naesBbiX
MHBECTULIMOHHbIX
c¢hoHaoB, MMNoTeYHble
cepTtudukaTtbl yyactus

Ons onpeaeneHus cnpaBseanMBeom CTOMMOCTM NCNONb3yeTCcH pacyeTHas CTOMMOCTb
WHBECTUUMOHHOro nas (cepTudukarta ydactus), onpeneneHHas B COOTBETCTBUM C HOPMATMBHbLIMMU
npaBoBbIMM akKTaMm Ha pJaty onpegeneHns CHA un packpbltag (nNpepocrtaBneHHass Bnajenbuam
WHBECTULMOHHbIX Maes) ynpasnsitowen komnavmen NMNUO® (MnoTe4yHoOro NoKpbITUS).

B cnyyae OTCyTCTBMS PpacKpbITbiX YMpaBasioWwen KOMMNaHMen AaHHbIX O pacyYeTHOW CTOMMOCTMU
WHBECTMLMOHHOIO nas (ceptudunkaTta yyactus), NPpUMEHSETCS 3-N YPOBEHb OLLEHKW.

Oeno3sutapHasn Ons onpeneneHus cnpaBeasiMBoi CTOMMOCTM MUCMOJIb3YEeTCS pacyeTHas CTOMMOCTb LleHHOMW ByMmarwm,
pacnucka Ha KOTOpYyl BbldaHa Jeno3uvTapHasl pacnucka, onpeaesieHHas Mo  aaroputMy onpeaeneHus
cnpaBensiMBoN CTOMMOCTM Ha OCHOBaHMKM LeH 1-r0 ypoOBHS, YKa3aHHbIX B HacToawumx [lpaBunax
onpeaeneHnss CYA, C y4yeTOM KONMYECTBa LEHHbIX 6yMmar, npaBa Ha KOTOpble MoATBepXAaeT oAHa
Aeno3nTapHas pacnucka.
LleHHble 6ymarnm, o o
Ons onpeaeneHnst cnpaBeasiMBOM CTOMMOCTM O6AurauMin npu  pasMeleHUn UCMNOoNb3yeTcs LeHa
npuo6pereHHble NPY | hasMmelleHns, CKOPPEKTUPOBAHHAs MPOMOPLMOHANbHO WM3MEHEHUIO 3HAYeHWs 6e3pUCKOBOM CTaBKM
pasmeleHumn OOXOAHOCTM CTpaHbl PUCKA Ha CPOK, COOTBETCTBYIOLWMA CPOKY A0 AaTbl noraweHus (odepTtbl) LEHHOMN

6ymarn. Takas KOppeKTMpOBKa MNpUMeEHsAeTcs C AaTbl, Chneaylwen 3a [atol  pasMeleHus.
Cnpaseanueast CTOMMOCTb A0/IFOBON LlEHHOMW ByMarn onpeaensietcs ¢ y4eToM HaKOMAEHHOro KYnOHHOro
Aoxopa Ha paTty onpegeneHmnsa CHYA.

B kauecTBe 6€3pMCKOBOI CTaBKMU AOXOAHOCTM CTPaHbl PUCKA MCMNOMb3YHTCS:

1) Ans ueHHbIXx 6yMar, HOMUHUPOBAHHbBIX B POCCUICKUX pybnsax — cTaBka KpuBOW 6eCKynOHHOM
[oxoAHoCTH MockoBckon 6upxniil

2) Ansa ueHHbIX 6yMar, HOMMHUPOBAHHbIX B aMePUKaHCKUX Aoslapax - CTaBka, Mo aMepUKaHCKUM
rocyaapcTBeHHbIM o6nurauuamizl

3) Anda yeHHbIx 6yMar, HOMMHUPOBAHHbLIX B €BPO - CTaBka, obsimraumsam c perntuHrom AAA
EBp030H®bI[3]
Ons pacuyeTa BbibMpaeTcs COOTBETCTBYHOLWAA pacKkpbiTas CTaBKa Ha CPOK, MaKCMManbHO MPUBAMIKEHHbI

K CpOKYy A0 gaTtbl noraweHnus (unm go énmxanwen pgatol odepTbl, NpeaycMaTpuBalrLlen noraweHue, B
cnydyae, ecnu oHa npeaycMoTpeHa yC/10BUSMUM BbIMycCKa).

[11 cTouHumk - https://www.moex.com/ru/marketdata/indices/state/g-curve/

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

3] UcTouHmK - https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_vield_curves/html/index.en.html
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PacueT nponopuMoHasbHON KOPPEKTUPOBKU LieHbl pa3MeLleHnst Ha U3MEeHeHue 3HavyeHuUs 6e3pUCcKoBOi
CTaBKW IOXOAHOCTU CTPaHbl pUCKa onpeaensieTcsa cneayowmm ob6pasom:

[(1+Rfy+ [T t5)/365)

PV, = Frice - [1+EEL + (T —t)/36E)

loe
I — CnpaBeaanBas CTOMMOCTb LeHHOW 6yMary Ha AaTy OueHKM
Prire — LIEHA pa3MeLleHns LeHHOM Bymaru

RE. — 6e3puckoBas cTaBka Ha garty npuobpeteHuss nNpu pasMeLlleHunM ueHHon 6ymarm Ha CpoK Ao
noraweHus (odepTbl)

8f — 6e3puckoBas cTaBka Ha AaTy OLEHKM Ha CpOK A0 noraweHus (odbepTbl)
T — AaTa noraweHuns (odepThl)

t — AaTa OLEHKM

t. — AaTa NpMOBpEeTEHMS NpU pa3MeLleHnn

MonyyeHHas cnpaBeanmMBasl CTOMMOCTb C YYETOM KOPPEKTUPOBKWU (FIf) OKPYrnsaetcs Ao ABYX 3HAKOB
rnocne 3angaToun.

YKazaHHbIA MeTog ornpeneneHus CnpaBensiMBol CTOMMOCTM WMCMNONb3YeTCs A0 MNosiBNeHUs ueH 1-ro
YPOBHS, HO He bonee 10 pabouunx AHeN € gaThl, CneayloLwen 3a 4aTOW pa3MeLeHms.

C 11 aHA NnpuMeHAeTcsa 06WMiA NOPAAOK OLLEHKN LieHHbIX 6yMar Ha BTOPOM U TPETbEM YPOBHE, B C/lydae
OTCYTCTBUSA LieH 1-ro ypoBHSA.

Mogenn oyeHKN CTOMMOCTU L{EHHbIX 6yMar, AJ15 KOTOPbIX HE OrNpeAETIAETCA aKTUBHbIN PbIHOK U OTCYTCTBYIOT HabrogaemMble AaHHbIE

(3-#4 ypoBeHb)

LleHHbIEe 6yMmarn

Mopsagok onpegesieHnss cnpaBea/NnBoOi CTOMMOCTH

[Aeno3ntHbin
cepTucpukar

Ona onpepeneHns cnpaBeasnMBOM CTOMMOCTM, WCMONAb3YETCA METoA onpefeneHus crnpasenvBow
CTOMMOCTMU, MPUHATBLIN ANS AEHEeXHbIX CPeACTB Ha cyeTax MNo Aeno3uvTaM B KPeAWUTHbIX OpraHusauusx
(MpunoxeHwue 10).
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0O6nMraumm poccMmckmnx
3MUTEHTOB (3a
UCKIlOUeHueM obnurauui
BHELWHUX 06/IMraMoOHHbIX
3alMoOB)

O6nuraumm,
HOMMWHMPOBaHHbIE B
py6nsax

[ns onpeneneHus cnpaBeasiMBoi CTOMMOCTU O6/IMraimMi pOCCUMCKNUX SMUTEHTOB, a TaK Xe
o6nuMraumii, HOMMHUPOBAHHDbIX B Py6JIsiX, B OTHOLUEHUN KOTOPbIX OTCYTCTBYIOT Li€Hbl
BHe6MPI>KeBOro pbiHKa, NCMOJIb3YIOTCS Crieaylowme LeHbl B cnegyrowem nopsiake (yobiBaHus
npuopuTeTa):

a)ueHa, paccumtaHHasa LleHoBbiM ueHTpoM HPJ (no meTogonorusMm, yreepxaeHHbiMm 01.12.2017 w
nosaHee) C UCMNoOJIb30BaHMEM METOA0B OLLEeHKM, OTBEYaKoLWMNX KPUTEPUSAM UCXOAHbIX AaHHbIX 3-T0
ypOBHS B cooTBeTCcTBUM ¢ MCDPO13 (npmopuTeT oToaeTcsa ueHaM, onpeneneHHbIM No nocneaHemn
YTBEPXOEHHON METOANKE OLEHKW);

b)Moaenb oUeHKWN ANS UeHHbIX 6yMar, HOMMHMPOBAHHLIX B py6siX, B COOTBETCTBUM C [pUIOXKEHNEM
33 (Moaesib OLEHKN OTHOCUTCS K TPETbEMY YPOBHIO Li€H, B C/lyYae UCMNOoJIb30BaHUA
HeHab1logaeMbiX UCXOAHbIX AAHHbIX).

c)[Nns OUEHKM UCMOMb3YETCS CTOMMOCTb, ONnpeAesieHHas OLIEHLLMKOM MO COCTOSIHUIO Ha AaTy He paHee
6 (WecTtb) MecsaueB ao aatbl onpeaenernsa CYA. *

*WNcnonb3oBaHne cnpaBe,anBoM CTOMMOCTH, onpe/J,eneHHoﬁ Ha OCHOBaHMWM OTYETaA OUEHLWWKa,
orpaHnymBaeTca ycnoBuamun, npuMeHdaemMbiMmn B C/lly4Yae BO3HWUMKHOBEHUA cobbITun, Beayuwnx K
obecuLeHeHNI0 aKTUBa B COOTBETCTBMM C [1pnaoxeHnem 6.

0O6nurauma BHeWHUX
061UrayMoHHbIX 3aiMOB
Poccuiickon ®egepauum

AonroBasa ueHHas 6ymara
MHOCTPaHHbIX rocyaapcTs

O6nnrauma MHOCTPaHHbIX
3MMUTEHTOB

EBpoo6nuraums
MHOCTPaHHOI0 SMMUTEHTA

LleHHasn
MeXxAyHapoaHoM
ch1HaAHCOBOW OpraHM3auum

6ymara

Onsa onpepeneHns cnpaBeanvBON CTOMMOCTM obnuraumii 1 eBpoobinraunmihi MHOCTPAHHbLIX 3MUTEHTOB,
MHOCTPa@HHbIX rOCyAapcTB, UeHHbix 6ymar M®O u obnuraumii BHeWHUX O6JAUraUMOHHBIX 3aliMOB

Poccuiickon depepaumm MCNONb3YKOTCS LUeHbl, BbibpaHHble B cnegywweMm nopsake (ybbiBaHmsA
npuoputeTa):

a)ueHa 3akpbitna (Mid Line) BVAL (Bloomberg Valuation), packpbiBaeMass MHGOPMaLMOHHOWM
cuctemon "bnymbepr" (Bloomberg) Ha paty onpegenenHms CHA npum ycnoBum, 4YTO 3HA4YeHUe
nokasaTesns Score Mo yKa3aHHOM LeHe Huxe 6;

b)ueHa, paccumTaHHas Thomson Reuters (Refinitiv) npu ycnoBum, 4to 3HadeHne nokasartens TPRS
Score no yka3aHHOW LeHe Huxe 5;

c)ueHa, paccymtaHHas LleHoBbiM ueHTpoMm HP[ (no metoponoruam, ytBepxaeHHbiM 01.12.2017 un
nosaHee) C MCMNoJSib30BaHMEM METOAO0B OLEeHKM, OTBEYaloLWmMX KPUTEPUSM UCXOAHbIX AAHHbIX 3-T0
YPOBHSI B cooTBeTCTBMM ¢ MCOO13 (npuopuTeT OTAAETCS LeHaM, onpeAenieHHbIM Mo nocnegHemn
YTBEPXAEHHOM METOANKE OLEHKN).

d)[Ans OLEHKM UCMONb3YETCS CTOMMOCTb, ONpeaesieHHas OLEHLLMKOM MO COCTOSIHUIO Ha AaTy He
paHee 6 (LlecTb) MecsueB Ao aaTtbl onpeaenenmns CYA.*
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LleHHble 6ymaru, pans
KOTOPbIX OTCYTCTBYIOT
BO3MO>XHOCTb OLIEHKMU C
MCNoJib30BaHUEM
AAHHbIX 6onee
BbICOKOro npuopurteTta

*Ncnonb3oBaHMe cnpaBeasiMBOM CTOMMOCTW, OMpeneneHHOW Ha OCHOBaHUMWM OT4yeTa OuEHLWMKA,
OorpaHuMymBaeTCs YCNOBUAMM, MPUMEHSEMbIMM B Cllyd4ae BO3HUMKHOBEHUS COObITUI, Beaywux K
obecueHeHU0 aKTMBa B COOTBETCTBUM C [puaoxeHunem 6.

Ons oueHKM WCNoNb3yeTcs CTOMMOCTb, OnpeAeneHHass Ha OCHOBAHMKM OT4yeTa oOueHWKuKa no
COCTOSIHMIO Ha gdaTy He paHee 6 (Llectb) mMecaues po gatbl onpeaenenmss CHA M COCTaBNEHHOro He
nosaHee 6 (LLecTtb) MecsiueB 40 AaTbl onpeAeneHns cnpasensinBon CTOMMOCTMW.

Ncnonb3oBaHne cnpasensiMBoM CTOMMOCTM, OMNpeaeneHHOM Ha OCHOBaHWM OT4yeTa OUEeHLLMKa,
orpaHuMumBaeTCcs YCNOBUAMMK, TMPUMEHSIEMbIMM B C/llydYae BO3HUMKHOBEHMS COObITUIA, Beaywux K
obecuLeHeHU0 aKkTUBa B COOTBETCTBMM C [IpnnoxeHnem 6.

Mogesnin oLeHKn CTOMMOCTU LIEHHbIX 6yMar, 10 KOTOPbIM OripeaesieH aHaJIorM4YHbIN aKTUB

LieHHbIE ByMarn

lMopsinok onpepeneHus cnpaBe.qnnBoii CTOMMOCTH

LleHHas 6ymara Ons onpegeneHns cnpaBeasinBoOM CTOMMOCTM LEHHOM 6yMarm uCnosib3yeTcs LeHa BbiMycKka
ABNSAETCA (aHanornmyHOro akTMBa), MO OTHOLUEHWUK K KOTOPOMY AaHHbIA BbIMYCK SIBASETCA AOMNOSHUTENbHbIM,
AOMOJIHUTENIbHbIM onpegeneHHas, Ha gaty onpegeneHna CHA B COOTBETCTBUM C MOAENSMM OLLEHKM CTOMMOCTU LIE€HHbIX
BbIMYCKOM 6ymar, ons KoTopbix onpeaeneH akTUBHbIM PbIHOK (MCXOAHbIE AaHHbIE YPOBHSA 2)..

CnpaBeanuBasi CTOMMOCTb OMpeaensercs CcorsacHo 3TOMy nMopsiaky A0 BO3HMKHOBEHMUS

CnpaBeaiMBON CTOMMOCTM LEeHHOW bymaru, aBnsoLwencs 4ONOSHUTENbHbIM BbiMyCKOM.

LleHHas 6ymara, [Ons onpepeneHns cnpasensiMBon CTOMMOCTM LEHHOM 6yMarm, UCnosib3yeTcs LeHa WCXOAHOM
nony4yeHHas B | LeHHON ©OyMaru, onpeneneHHas Ha pJaTy onpegeneHns CHA B COOTBETCTBMM C MOAENSAMU OLIEHKM
pe3ynbraTte CTOMMOCTM LEHHbIX byMmar, Ass KOTOpbIX OnpeaeneH akKTUBHbIA PbIHOK, CKOPPEKTUPOBaHHas C y4eToM

KOHBepTauMm B Hee
APYromn ueHHou 6ymarm
(mcxopgHoi LeHHOM
6ymarm)

KoadduuneHTa KoHBepTaunm (MCxoaHble AaHHble YPOBHS 2)..
Ecnn HeBO3MOXHO onpenenuTb B COOTBETCTBUM C MOAENSMM OLEHKM CTOMMOCTWU LIeHHbIX GyMmar,
ONs KOTOpbIX onpeaeneH akTUBHbIA PbIHOK LleHY MCXOAHOM LieHHoW 6yMarm Ha aaTy onpeaeneHnsa CYA,
NCNONb3yeTcsl crnpaBeanmMBasl CTOMMOCTb MCXOAHOW UeHHoW 6ymaru, onpegeneHHas Ha AaTy
KOHBEpTaUuMK, CKOPPEKTUPOBaHHasA C y4yeToM KoadduumeHTa KoHBepTaumm (MCXOA4HbIE AaHHbIE YPOBHS
2).
CnpaBeanueas CTOMMOCTb OnpefesnsieTcsa COrnacHoO 3TOMYy MOpsiAKY Ha AaTy KoHBepTauuu. Co
cneayrouwen gatbl NpUMeHseTcs 06Wwmii NopsaoK OLLEHKN.
eOLEHOYHOM CTOMMOCTbIO aKuuMin C 6onblen (MeHblien) HOMUHANbHOW CTOMMOCTbK, MPU3HAHHLIX B
pe3ynbTaTe KOHBepTauuMm B HUX  WUCXOAHbIX  aKUWKA, SBASIeTCa  OUEHO4YHass  CTOMMOCTb
KOHBEPTMPOBAHHbIX B HUX aKLWNA.

eOUEHOYHOM CTOMMOCTbIO aKUMM TOW Xe Kateropum (Tuna) C MHbIMW MpaBaMW, MNPU3HAHHbLIX B
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pe3ynbTaTe KOHBepTauMm B HUX  UCXOAHbIX  aKUWKA, SBASeTCA  OUEHO4YHass  CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLWNA.

¢OLEHOYHOM CTOMMOCTbIO aKLWIA, NMPU3HaAHHbLIX B pe3ysibTaTe KOHBepTaumu npu ApobnaeHMN UCXOAHbIX
aKuuii, SIBNSIeTCS OLEeHO4YHasi CTOMMOCTb KOHBEPTUPOBAHHbLIX aKuui, AefeHHas Ha KoadhduumeHT
apobneHus.

¢OLEHOYHOM CTOMMOCTbIO aKUMW, MNpPU3HaAHHbLIX B pe3ynbTaTe KOHBEpPTauuM nNpu KOHCoNMAauum
MCXOAHbIX aKUWN, ABNSETCS OLEeHOYHass CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWA, YMHOXEHHas Ha
KO3(pDUNLUMEHT KOHCONMUAALUN.

eOLEHOYHOMN CTOMMOCTbID akKumih wunm obnuvraumMin HOBOro BbIMyCKa, MPU3HAHHbLIX B pe3yfbTaTte
KOHBEpPTAUUM B HUX KOHBEPTUPYEMbIX MCXOAHbIX LEHHbIX Gymar, saBAsieTcs OueHO4YHast CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX OyMmar, aeneHHas Ha KoAM4YecTBO akuumih (obnuraumin), B KOTOpOe
KOHBEPTMpPOBaHa 04Ha KOHBEpTMpyeMas LieHHas bymara.

eOLEHOYHOM CTOMMOCTbIO aKLMN, NPU3HAHHbIX B pe3ynbTaTe KOHBEPTALMN B HUX MCXOAHbIX aKUWA npu
peopraHusaunmm B QopMe CAUSHUSA, SBASETCS OLeHO4YHas CTOMMOCTb KOHBEPTMPOBAHHbLIX LEeHHbIX
6ymar, yMHOXeHHasa Ha Koa(pdMUMEHT KOHBEpTaLuu.

eOLEHOYHOM CTOMMOCTbIO aKLUMil BHOBb CO34aHHOIO B pe3ysibTaTe peopraHmsauum B hopMe pasaesieHuns
WY BblAENEHNS aKLMOHEPHOro obLlecTBa, NpM3HaHHbLIX B pe3y/bTaTe KOHBEPTaLUMKN B HUX UCXOAHbIX
aKuuii, SIBNSIeTCS OLEeHO4YHasi CTOMMOCTb KOHBEPTUPOBAHHbLIX aKuui, AefieHHas Ha KoadduumeHT
KOHBepTauuu. B cnyyae, ecnn B pesynbTaTe pasfeneHus uin BblaeneHns colgaetcs aBa win 6onee
aKUMOHEpPHbIX oblwecTBa, Ha KO3(PMDOUUMEHT KOHBepTauMm AeNUTCS OLEHOYHAs CTOMMOCTb
KOHBEPTUPOBAHHbIX aKUWIA, YMeHbLUEHHas MponopunoHanbHO A0SIe UMYLLECTBA PeOpraHM30BaHHOMO
aKUMOHepHoro obuwectsa, nepefaHHOro akuMoHepHOMY o06LWecTBy, CO34aHHOMY B pe3syfbTaTe
pa3fenieHns WUan BblAeNeHuns.

eOLEeHOYHAsa CTOMMOCTb aKUW BHOBb CO34aHHOMo B pe3yfbTaTe peopraHumsauum B opMe BblaesieHuns
aKLUMOHepHoro obuwectea, NpuM3HaHHbLIX B pe3ysbTaTe WX pacnpefeneHus cpeom akKuMoHepoB
peopraHM30BaHHOIO akLMOHEPHOro 06LecTBa, CUMTAETCS PAaBHOW HYJIHO.

eOLEHOYHOM CTOMMOCTbIO 06/IMraunii HOBOro BbiNMyCKa, NPU3HaHHbIX B pe3y/bTaTe KOHBepTauun B HUX
NCXOAHbIX ObAurauvi npu peopraHuMsaunmm 3sMUTEHTa Takux obaurauuin, SABNSETCA OueHO4YHas
CTOMMOCTb KOHBEPTMPOBAHHbIX 0banrauuni.
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MpunoixxeHue 4

MepeuyeHb AOCTYNHbIX U HabnoaaeMbix
6uprxkeBbIX NNOLWAA0K

HAdocTtynHble n Habrogaembie 6mupi xkeBbie NaoljagKku

My6nanyHoe akumnmoHepHoe obwectBo "Mockosckasa bupxa MMBB - PTC"

My6anyHoe akumoHepHoe obwectBo "CaHkT-lMeTtepbyprckas 6upxa”

3akpbIToe akumoHepHoe obuiectBo "CaHkT-lNeTepbyprckas BantoTHas bupxa"

JloHgoHckasa doHgoBas 6upxka

Hacpak

Hblo-Mopkckas doHaosas 6upxa
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MpunoxxeHue 5

MeTtoa npuBeAeHHOW CTOMMOCTH
6yaywnx AeHe)XXHbIX NOTOKOB

MeTtoa npuBeAeHHOW CTOMMOCTU 6yaAyLUNX AEeHEeXXHbIX MOTOKOB
4.1. ®opmyna rnpuBeEAEHHON CTOMMOCTN 6YAYLUNX AEHEXHbIX MTOTOKOB M MPUMEHEHUNE

anBeﬂ,eHHaﬂ CTOMMOCTb 6YAYLIJ,VIX AEHEXHbIX MNOTOKOB, YKa3aHHaaA B HaACTOALWEM

NMPUNOXEHUN, PACCHUTbIBAETCA ANd CNefyrWnX akKtTnBoB (O69-|3aTerIbCTB)!

e/leno3nThbl B KPEAUTHbIX OpPpraHn3aundax B ciny4dasaXx, YKa3aHHbIX B Mpunoxexuun 10;

«Ob6s3aTenbCcTBa NO A0roBOopaM apeHAbl MNOoJyd4eHHOM Ha cpok 6onee 1 roaa

(monrocpoyHas apeHaa, rae NMNo - apenaatop) (MNpunoxeHuve 22).

NMpuBeaeHHass CTOMMOCTb OyAylKMX [AEHEXHbIX MNOTOKOB pPacCyYMTbIBAE€TCA Mo
dopmyne:

N

Z (1+ r.)D /365

n=1
PV — cnpaBeanmeasi CTOMMOCTb akTmBa (0b6s13aTenncrea);
N - KOIMYECTBO AEHEeXHbIX MOTOKOB A0 AaTbl NoraweHuns aktnea (obs3atenbcrsa),
HaynHasa c aatbl onpenenenns CHA;

P - CyYMMa n-0ro JAeHexHoro noTtoka (NpoueHTbl M OCHOBHas CyMMa) Wn

JIEHEXXHOro OTTOKA MO A0roBOpaM apeHabl NoyYeHHOMN!;

n- I'IOpFILI,KOBbIVI HOMEp AEHEeXHOro NoToKa, HauMHas ¢ aatbl onpegenenmna CHA;

D, - konuuecTBo AHel oT AaTbl onpegeneHuss CHA o AaTtbl N-0ro AEHEXHOro
NoTOKa;
r - cTaBka JNCKOHTMPOBaHMSA B MPOLIEHTax rofoBbIX, ONpeaesieHHas B

COOTBETCTBUM C HacToawmmu Npasunammn onpeaenenHnsa CHA.
4.2. [lopsaok oripeaesieHuss n KOPPEKTUPOBKM [MOTOKOB (OTTOKOB — A/1 [OroBOpOB

apeHabl rosiy4eHHON) AEHEXXHbIX CPEACTB

JeHeXxHble NoToKKU, BKoYasd I'IpOLl,GHTHbIVI AoXxo4, paCCynTbiBAlOTCA B COOTBETCTBUN
C ycnoBusaMm pAorosopa, 0ATOM [EHEeXHOro MnoToKa CYMTaeTCca oxXxupaemass paTta, B

KOTOpPYIO nNaHUPYETCA NOCTynneHmne AeHEXHbIX CpeactB, COOTBETCTBYyWOLWaa AaTe
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OKOHYaHMs n-oro nepuoaa (3a WCKIOYEHMEM CNyyaeB [AOCPOYHOro MoralleHus
OCHOBHOIO Aonra).

[leHeXxHble OTTOKM pacCUYUTbIBAOTCA B COOTBETCTBUU C YC/IOBUSIMU AoroBopa. JaTtoi
JIEHEXXHOr0 OTTOKA CUYMUTAeTCs oOXuaaemas faTta, B KOTOPYyK MJlaHMpYyeTcs BbinsiaTa
JNEHEXHbIX CPeACTB B COOTBETCTBMM C YC/IOBUSIMU A0OrOBOpa.

CyMMbl [leHEXHbIX TMOTOKOB (OTTOKOB — A/ [AOrOBOPOB apeHAbl MOJyYeHHOMN)
paccymMTbiBAOTCA C YYETOM KanuTanu3auuMm MPOLEHTHbIX [AOXO0A40B, €CnM  3TO
NpeayCMOTPEHO YCNOBUSIMM AOrOBOpPaA.

MpaduK AeHEXHbIX NMOTOKOB KOPPEKTUPYETCS B C/yyae:

eBHECEHNSA M3MEHEHWUI B A0roBop (B TOM 4YuC/e B 4YacTW U3MEHEHUS CTABKU MO
[OroBOpy, CpoKa AENCTBUA AOroBopa, NEPUOANYHOCTU WU CPOKOB BbIMAThI
NMPOLEHTHbIX A0XO0/0B),

e UI3MEHEHUSA CYMMbl OCHOBHOro gosjra (MOMoJsIHEHWUS, YaCTUYHOIO AOCPOYHOro
noralleHnUss OCHOBHOIO 0/Ira, eC/in OHO He 6bINIo YUYTEHO B rpaduke).

e /I3MEHEHNA CyMMbl apeHAHOro njaTexa, CpPoKOB oniaTbl MO AOrOBOPY W CpoKa
OeNcTBMUS AoroBopa no AoroBopaM apeHbl NONyUYEeHHOW.

4.3. [lepnogn4YHOCTb OMNpPEeAEsIEHNS CTaBKN ANCKOHTUPOBAHUS

CraBka AMCKOHTMPOBAHUSA onpefenigeTcss No COCTOSHMIO Ha KaXAaykt AaTy onpenesieHuns

cn paBe,anBoﬁ CTOMMOCTH, BK/IOHasA:

e ATy NepBOHa4anbHOro Npmn3HaHusa akTmea (06s3aTenbCcTBa);

e ATy Ha4yana npUMEHEHUs U3MEHEeHUN W [ONOAHEHWW B HacTtoswwue [paBuna
onpegeneHns CYA B 4acTM WU3MEHEHUs BUAA PbIHOYHOM CTaBKW Nocne
nepBoHa4YanbHOro NpuU3sHaHug aktmea (0b6s3aTenbcTea);

e ATy W3MEHeHus K4YeBOoM CcTaBku bBaHka Poccun, nocne nepBOHa4YasibHOro
npusHaHmsa aktnea (ob6sa3aTenbCcTea).

4.4. lNopsgok orpegesieHus CTaBKn ANCKOHTUPOBAHUS A4J151 4enN0o3nTa
1)CraBKa ANCKOHTUPOBaHUA paBHa: cTaBke, NpenyCMOTPEHHON AOrOBOPOM B
TeyeHne MakCMManbHOro CpoKa, ecnim ee 3Ha4yeHune HaxoaAuTcs B npeaenax
AnanasoHa KkonebaHui pbIHOYHOM CTAaBKU HA FOPU30OHTE 3 MecsLueB C YYETOM

nocneaHeln packpbITON CTaBKMU.

Advana3oH PbIHOYHbIX CTAaBOK OMpPEAENAETCA B npegenax (BKJ'IFO‘-IVITEJ'IbHO):
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*OT MUHUMAJIbHOW PbIHOYHOM CTaBKW, PAaBHOW 3HAYEHWUID PbIHOYHOM CTaBKM Ha
ropusoHTe 3 MecsaueB C Y4YeTOM nocneaHen pacKkpbiTOM  CTaBKM,
YMEHbLUEHHOMY Ha BENMUNHY CNPeNa (Tpum ms),

*10 MaKCUManbHOW PbIHOYHOM CTaBKW, PAaBHOM 3HAYEHMIO PbIHOYHOM CTABKM Ha
ropusoHTe 3 MecsueB C YYeTOM TMOCNeAHEN pacKpbiTOM  CTaBKM,
yBEMYEHHOMY Ha BENTMUNHY CNPENa (Tpuus rmsc)-

Cnpen (ponycTMMoe OTK/IOHEHME B MNpoueHTax OT 3HAYeHMS PbIHOYHOW CTaBKW)

YCTaHaBJ/INBAETCA B pa3Mepe CTaHAAQPTHOIo OTKJIOHEHUE (U) PbIHOYHbIX CTAaBOK Ha

ropMsoHTe 3 MecsileB C Y4YeTOM Moc/iefHel pacKpbITO PbIHOYHOW CTaBKM WU
onpeaensieTcsa no dopmyne?:

3 2z
o = oxpyrn( [Zxliem: ~Tpun)
N

3

;:2)

roe:

0 — cTaHA4apTHOE OTK/IOHEHWE PbIHOYHbIX CTaBOK;

TPLIHI' — 3Ha4Y€eHune pblHO‘-IHOVI CTaBKH,

Tprn — CpefiHee 3HayeHWe PbIHOYHOW CTaBKW U3 reHepanbHOW COBOKYMHOCTH
PbIHOYHbIX CTAaBOK 3a 3 Mecsua.
3HayeHne @ paccyuTbiBaeTcs 6e3 NpPOMEXYTOYHbIX OKPYrNeHUM U COOTBETCTBYET
3Ha4YeHUo B NPOLEHTaxX, OKPYreHHOMY A0 2 3HAKOB NOC/e 3ansTon.
CTtaBka no AoroBopy (ra o r ) NPUMEHSIETCA B KAuyecTBE CTaBKWU AUCKOHTUPOBAHUS, €Cnn

cobniogaercs yYCnoBue:

(Tpa::-:.r«m:-: - CF] = T..:;ur' = (TpE[H.MEKE + CF]

B KayectBe pPbIHOYHbLIX CTaBOK A7  AEerno3uTOB  MPUMEHSIOTCS  3HA4YeHus
cpenHeB3BELUEHHbIX NPOLEHTHbIX CTaBOK no npuBAEYEHHbIM KpeanTHbIMK
opraHmsaumsMm Bknagam (aeno3mtaM) HedMHaAHCOBbLIX OpraHum3aumn B pybnsax u
WHOCTPaHHOW BankTe, packpbiBaeMbie Ha oduumanbHoM canTe baHka Poccumn?.
Ncnonb3yloTca cpefHeB3BELWEHHble CTaBkM B pybnsx WM MHOCTpPaAaHHOW BasntTe,
packpbiBaeMble Ha oduumanbHoM cante baHka Poccum no 30 KpynHenwmnm 6aHKam.

1 CootBetctByeT pyHkumm CTAHOOTKJIOH.I" B nporpamme MS Excel
2 http://www.cbr.ru/statistics/?Prtid=int_rat&ch=PAR_11965#CheckedItem.
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CpenHeB3BelWleHHble CTaBKM ONpeaenstoTCca C UCMOoSb30BaHMEM LWKanbl (pa3BepHyTon),
BKJ/1lOYAIOLEN NO3ULUN:

00 30 gHen, kpoMe Ao BocTpeboBaHums
«0T 31 go 90 kaneHAapHbIX AHEN;

«0T 91 no 180 kKaneHAapHbIX AHEN;

«0T 181 KaneHgapHbIX gHeN Ao 1 roaa;
0T 1 roga Ao 3 net;

eCBbllWe 3 neTt

PbIHOYHOM CTaBKOM B OTHOLWIEHUW AEMNO3UTa SABASETCSA 3HAUYEHME CpeAHEB3BELUEHHOWN
NPOLEHTHON CTaBKW 3a Mecsil, Hambonee 6NM3KUIA K gaTe onpeneneHus cnpasensineomn
CTOMMOCTU, B BantoTe, COOTBETCTBYHOLLEN BanoTe AEN03MTa, Ha CPOK, COMOCTaBWUMbINA C
OXXWAAEMbIM CPOKOM pa3MeLLEeHUs, pacCYMTaHHbIM OT AaTbl ONpeAeneHns cnpaBeanmBoi
CTOMMOCTM.

Ecnu Hamnbonee no3aHss cpeAHEeB3BELLEHHasl MPOLEHTHAs CTaBKa, pacKpbiTasl Ha canTte
BaHka Poccuu, paccumTaHa paHee, YeM 3a Mecsil A0 AaTbl OMpeaeneHus cripaBeasnBom
CTOMMOCTM, PbiHOYHAs CTaBKa MOANEXWUT aHaNM3y Ha Heob6XoAUMOCTb KOPPEKTUPOBKMU
(cM. pasgen 4.6. [opagok KOPPEKTUPOBKM  PbIHOYHOW  CTaBKM HacTosLero

MpunoxeHuns).

2)pPbIHOYHOM CTaBKe, CKOPPEKTUPOBAHHOW Ha W3MEHEeHMue KJII0UYEBOM
CTaBKMW, €C/1M CTaBKa NO AOroBOpy BbIXOAWUT 3a rpaHuubl Anana3oHa
PbIHOYHbIX CTaBOK (CM. MYHKT BbIllE€) WX €C/IM CTaBKa Nno AOoroBopy
He yCTaHOBJIeHa.
MNopsiAOK KOPPEKTUPOBKU PbIHOYHOW CTAaBKU Ha U3MEHEHWE KIHYEBOM CTaBKM

onucaH B nogpa3saene 4.6. HacTosiwero MpunoxeHus.

4.5. lNopsigok oripeaeneHuss CTaBku AUCKOHTUPOBAHUS AJ1S1 40JIFrOCPOYHON apeHabl (IMNo®

- apeHagarop)
CraBka OUCKOHTMPOBAHMSA paBHA:
1) ctaBKe, NpeayCMOTPEHHOW AOrOBOPOM apeHAbl

2) PbIHOYHOM CTaBKe, CKOPPEKTUPOBAHHOMN Ha USMEHEHMUE KJIIDUYEBOW CTaBKM,

B C/lyyae, ec/iM CTaBKa No AOoroBopy He yCTaHOBJIeHa.
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MopsfOK KOPPEKTUPOBKWM PbIHOYHOM CTaBKM Ha M3MEHEHWe KJIH4YeBOM CTaBKM
onucaH B noapasgene 4.6. HacTtoawero MNMpunoxeHus.
B KayecTBe pbIHOYHbIX CTABOK ANs AOJIFOCPOYHOM apeHAbl MPUMEHSAITCA 3HavyeHus
CpefHeB3BELUEHHbIX MPOLEHTHbIX CTaBOK MO KpeauTaM, NpefoCTaB/IeHHbIM KpeaUTHbIMU
opraHmsaumsiMm HedWHaAHCOBbLIM OpraHusaunsaMm B pybnsx M MHOCTpPAHHOW BanwTe,

packpbiBaeMble Ha oduLManbHOM caiiTe baHka Poccums®.

PbIHOYHOM CTaBKOM B OTHOLWEHWM [OSFOCPOYHOM apeHAbl SBASETCS 3HadeHue
CpeAHeB3BELIEeHHON TMPOLUEHTHOM CTaBKM 3a Mecsy, Haubonee 6nu3kmi K pate
onpeneneHns CripaBeasiMBon CTOMMOCTM, B Ba/toTe, COOTBETCTBYHOLLEN BatOTe AOrOBOpa
apeHAbl, Ha CpOK, COMOCTaBMMbIA CO CPOKOM, OCTaBLUMMCS Ha OTYETHYK AaTy Ao

OKOHYaHWNA CpoKa A0oroBopa apeHabl.
4.6. Nopsa0K KOPPEKTUPOBKU PbIHOYHON CTaBKU

Ecnun nocnepHsass packpbiTas Ha cavite BbaHka Poccum cpenHeB3BelleHHas CTaBka
paccyMTaHa paHee, 4eM 3a Mecsiy A0 AaTbl OnpeaeneHus CnpaBeasIMBON CTOMMOCTM
akTuBa (obsi3aTenbCcTBa), ANa onpeaeneHnss HeobxoaMMOCTU KOPPEKTUPOBKU PbIHOYHOM

CTaBKW NMPUMEHAETCA Cﬂeﬂ,y}OU.lMVI noaxoa:

ekNtOMEBan CTaBka baHka Poccun, gencreoBasBllas Ha nocnegHun pabounin aeHb
Mecsiua, 3a KOTOpbIN onpefeneHa cpefHeB3BeWEHHas CTaBka, CpaBHMBAETCS C
Kno4veBon ctaBkoh baHka Poccuu, pencteyowen Ha aaty onpeaeneHus
CnpaBeaMBOM CTOMMOCTH;

eeC/NN KJtOMEeBaAs CTaBka baHka Poccmu He maMeHunacb 4O MOMEHTa ornpeaeneHus
CnpaBeasiMBON CTOMMOCTM, B KayecTBe pPbIHOYHOW CTaBKM NpPUMeEHseTCs
nocnefHsasi packpbiTas cpegHeB3BeleHHasa CTaBKa;

eeCNM K/toYeBasi crtaBka baHka Poccum m3MeHuMnacb A0 MOMEHTa onpeaeneHus
CcrnpaBeanmMBon CTOMMOCTW, B KayecTBe pPbIHOYHOM CTaBKM MNpPUMEHSsIETCS
nocnegHas packpbiTas cpeAHeB3BelWeHHas CTaBKa, KOTopash KOpPpeKTUpyeTcs
nponopuMoHanbHO naMeHeHutio Knwo4deson ctaBku baHka Poccumn, T.e. 3HauYeHue
PbIHOYHOW CTAaBKW W3MEHSETCA B TOW e Npornopuun, B KaAKOWM M3MeHunacb

KN1lo4eBagd CTaBKa.

3 http://www.cbr.ru/statistics/?Prtid=int_rat&ch=PAR_11965#CheckedItem.
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Mpuno>xxeHue 6

METOAUKA ONPEAENEHUSA CNPABEA/IUBON CTOUMOCTH
AKTMNBOB C YHETOM KPEAUTHbLIX PUCKOB

O6wme nonoXxKeHus

OueHKa KpeaAUTHOro pucka MCMosib3yeTca ANs pacyeTa crnpaBensiMBON CTOMMOCTU
akTuBoB. [lpu 3TOM B 3aBUCUMOCTM OT CTEMEHU BJINSHUSA KpPeaAUTHOro pucka Ha
CnpaBea/IMBYH0 CTOMMOCTb aKTUBbI KNaccMduumMpyoTcs Ha cneaytouime ctagmn:

e cTaHgapTHble (6e3 npu3HakoB obecueHeHus);

e obecueHeHHble (6e3 HacTynneHusa gedonrta);

e aKTUBbIl, Haxoadawmnecsd B D,erOﬂTe.

NMepeyeHb  aKTUBOB, MCNoJib3yeMbli ana yKasaHHbIX  CTapum
3aA0/KEHHOCTH, CcrnpaBea/iMBassl CTOMMOCTb KOTOPbIX KOPPEKTUPYeTCcsa Ha

pa3Mep KpeaAuTHOro pucka:

CraHpapTHble akTuBbl (6e3 npu3sHakoB obecueHeHuns ), a UMEHHO:

e [IpaBa TpeboBaHMA U3 AOroBopa 3aMMa M KpeanTHOro Aorosopa (B cnyyae ecnu
3aMMoAaBLeM Mo A0roBopy BbiCcTynaetr ®oHA);

e [ebutopckas 3ap0/mkKeHHOCTb (B Clyyae onpegeneHms  crnpaBeanvBoOM
CTOMMOCTU TaKOM 3a[40JIKEHHOCTUM C UCNOJSIb30BaHWEM MeToda NpUBEAEHHOW CTOMMOCTU

6yayLwmnx AeHEeXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHun aecgonrta), a UMEHHO:

e [leHeXxHble cpeacTBa Ha CYeTax M BO BKAagax;

e [lonroBble WHCTPYMeHTbl (B C/ly4ae OTCYTCTBUS LEH aKTUBHOro 6umpikeBoro
pblHKa (NEepBbIA YPOBEHbL), MO3BOAAKOWMX ONpeaennTb CnpaBeanmBytd CTOMMOCTb Ha
Aaty onpegeneHunsa CHA);

e [lpaBa TpeboBaHUs M3 KpeauUTHbIX AOFOBOPOB WM AOroBOpoOB 3aMMa (B cnydae,
eCcnu 3anMoaBLEeM Mo A0roBopy BbicTynaet ®oHA);

e [ebutopckas 3a401KEHHOCTb;
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e AKTUBbI, CTOMMOCTb KOTOPbIX OrnpenesiseTcd Ha OCHOBaHWM OT4YeTa OuUeHLMKa

(C y4eTOM TMONOXEHUIN, YCTAHOBMNEHHbIX B Pasaene 7 HacTosIWEro NpuioXeHus).

AkTuBbI, Haxoaawmecs B aedonTte, a MMEHHO:
e Bce Buabl akTMBOB, Haxoaslnecs B gedonTe.
Onsa  uenei  HacTosilen  METOAMKW, KOHTpareHTbl —  WHAWBUAYaslbHble

npeanpUHUMATENN NPUPABHUBAKOTCSA K KOHTpareHTaM — (M3nyecknm nuuam.

TepMMHbI n onpepeneHmsa, mcnoJiblyembie B HacrtodLeMm annO)KEHMM

KpeAuTHbIN PUCK — PUCK BO3HMKHOBEHWS MOTEPb B pe3y/ibTaTe HEUCMNOSTHEHUS
06s3aTeNnbCTB  KOHTpAreHToM (3MUTEHTOM) o06£a3aTenbCTB, a TaKXe B pe3ybTaTe

N3MEHEHUS OLEHKU KpeanToCnoCOObHOCTU (KpeaUTHOro pucKa) KOHTpareHTa (3MmUTEHTA).

be3spuckoBasi ctaBka:

e B poccumnckmnx pybasax:

Ons 3a0/HKEHHOCTM CO CPOKOM A0 MoraweHusl, He npeBbiwakmwmm 1
KaneHaapHbI AeHb — CTaBka Mosprime?;

CraBka, onpegenseMas w3 G-kpuBon (KpuBOM 6€CKYNMOHHOM A0XOAHOCTU
MockoBcKoM 61pxK°), NMOCTPOEHHOW MO POCCMNCKUM roCyAapCTBEHHbIM 06nurauusMm -
ANS 3a40/1)KEHHOCTM CO CPOKOM A0 MNoraweHusl, npesbilatowmM 1 KaneHaapHblil AeHb.

Ans uenen pacyeTta 6e3pMCKOBOIM CTaBKM, NCNOMAb3YIOTCA cneaytoume
OKpYr/eHus:

3HayeHune cpoKa CTaBKKU onpeaensieTcsa Ao 4 3HAKOB Mocsie 3ansaTon;

MToroBoe 3HayeHne CTaBKu onpeaensieTcs A0 2 3HAaKOB nocre 3ansaTon.

e B aMepunkaHcKux gonnapax:

Ons  3af0/MKEeHHOCTM CO CPOKOM A0 noraweHusi, He npesbliwamowmm 1
KaneHaapHbIi AeHb — cTaBka SOFRS;
[ONnsa 3a40/MKEHHOCTM CO CPOKOM A0 NoralleHus cBbliwe 1 KaneHaapHoro gHs, HO He

npeBbilLlakOWnM 30 KaneHaapHbIX OHENn — nHTEPpNONAUnNA CTaBKM MeXAY 3Ha4YeHUEM

4 http://www.mosprime.com/
5 https://www.moex.com/s2532
6 https://www.sofrrate.com/
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ctaBkn SOFR 1 cTaBKO N0 aMEPUKAHCKMM FOCYAapCTBEHHbIM LEHHbIM 6yMaraM’ Ha Cpok
1 mecsau.

CraBka, nony4awouwascsa MeToAOM JIMHEMHOM WHTEpnonsiuMm CTaBOK MO
aMepUKaAHCKNUM rocyaapcTBeHHbIM obnunraumsam - Ans 3af40/KEHHOCTM CO CPOKOM A0

noraweHuns, npesbiwatowmmM 30 KaneHaapHbIX AHEN.

e B eBpo:

Ons  3a40/HKEeHHOCTM CO CPOKOM A0 noraweHus, He npesblwatowmm 1
KaneHaapHbIi AeHb — cTaBka ESTRS;

Ans 3a40/1KEHHOCTM CO CPOKOM A0 noralleHus ceBbiwe 1 KaneHaapHoro AHs, HO He
npesbiwamowmMm 90 KaneHAapHbIX AHEN — MHTEPNONsUMs CTaBKW MexAay 3HauYyeHueM
ctaBku ESTR 1 cTaBKol Nno obnmMraunsiMm eBpo3oHbl C pernTuHrom AAA® Ha cpok 3 Mecsua.

CraBka, nonyvyawwasscs MeToAOM JIMHEWHOW  MHTepnonsumm CTaBoK MO
obnuraunmsam eBpo30Hbl C penTuHrom AAA - AN 3a40/KEHHOCTM CO CPOKOM A0

noraweHuns, npesbiwatowmM 90 KaneHaapHbIX AHEN.

dopmMmyna 1. ®DopMmyna NMHENHON MHTEpNOAALUMU

RKppin.ecma D, = D, i
Dm - I':r_i
oy X (RKy+y— RKy_,) ,ecmn Dy < Doy < Dppae
+1 VW1
RK ppaeecma D, = D00

RKy_, +

roe:

Dm - CPOK A0 NoraweHms MHCTPyMeHTa m B rogax (onpeaensieTcs ¢ TOYHOCTbO A0
4 3HaKOB Nnocne 3ansTon);

Dmin, Dmax - MWHMManbHbIX (MakKCUMasnbHbIM) CpPOK, Ha KOTOPbLIA onpeaeneH
YPOBEHb MPOLEHTHbIX CTAaBOK 6eCKYNMOHHOM AOXOAHOCTM noaxoasawmx (peneBaHTHbIX)
rocyfapCTBEHHbIX LeHHbIX 6ymar, B rogax (onpegensietcsa C TOYHOCTbO A0 4 3HaKoB

nocne 3ansiTon);

7 https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield
8 https://www.ecb.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 6nm3knin K Dy CPOK, Ha KOTOPbIN M3BECTHO 3HaYeHNe KpuUBOM
6eCKynoHHOM A0XOAHOCTWN, HE npeBblwatowmn (npesbiwatowmin) Dm, B rogax;

RK(T) — ypoBeHb MPOLEHTHbIX CTaBOK Ana cpoka T, rae T MOXeT NpuHUMaTb
3HayeHuda V-1, V+1, Dmin, Dmax.

PD (BeposiTHOCTb AecdosiTa) NO aKTUBY — OLEHKA BEpPOATHOCTU HaCTynaeHus
cobbiTna gedonTta. lMopsaok onpeaeneHus PD ycTaHOBNEH B pasgene 4 HacToswero
MpunoxeHuns.

LGD (loss given default) — oueHka ypoOBHS MoTepb B C/ly4dae HacCTyrnJjeHusd
aAedonTta. PaccuutbiBaeTcs C ydeToM obecrnedeHuns no obs3aTenbCTBY, BK/AKO4Yas 3asor,
nopyuymtensctso u T.n. [llopagok onpegeneHnsa LGD ycraHoBneH B pa3sgene 5
HacTodwero MpunoxeHuns.

CoR (Cost of Risk, CTOMMOCTb pUCKa) — J018 OXWUAAEMbIX KpeAUTHbIX
ybbITKOB, onpeaenseMas KakK OTHOLWEHMe CyMMbl CHOPMMPOBAHHOIO pe3epBa noA
KpeauTHble yObITKM K BanoBon 6anaHcoOBOM CTOMMOCTU KpeauTOB MO AAHHbIM OTYETHOCTHU
MCOO BblbpaHHbIX 6aHkoB. lMopsgok onpepeneHus CoR ycTtaHoBneH B pa3sgene 6
HacToswero NpunoxeHus.

KpeanTHbIW PEeNTUHI — MHEHME HEe3aBUCMMOro PENTUMHIOBOrO areHTcTBa o
CNOCOBHOCTN pPEenuTUHIyeMoro nuua WCNONHATb MNpuHATble Ha ceba  (duHaHCcoBbIe
obsa3atenbctBa (0 ero KpegmToCrnocobHoCTU, (UHAHCOBOM HAAEXKHOCTU, (PUHAHCOBOM
YCTOMYMBOCTM), BbIpaXXeHHOe C WCMNO/Ib30BAaHWEM pPENTUHIOBOW  KaTeropum o
onpeaeneHHoOW penTUHIOBOM LKane.

B uensx npuMeHeHWs HacTosiwen MeTOAMKM AN MOHUTOPUHIa MNpPU3HAKOB
obecueHeHnss un cobbiTMn  pgedonTta  UCMNOMb3YKTCA  MHMOpMaUUA, MoJsydYeHHas
(ony6nnkoBaHHas) OT cneaylLWnXx peMTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutunyeckoe KpeautHoe PentnHrosoe AreHtctBo (AKPA)

e PenTnHrosoe areHTcTBO RAEX («3kcnepT PA»)

e O6WecTBO C OrpaHMYEHHOW OTBETCTBEHHOCTbIO «HauumoHanbHoe PenTuHrosoe
AreHTcTBO» (000 «HPA>)

e O6WeECTBO C OrpaHWUYeHHOM OTBETCTBEHHOCTbK <«HauuoHanbHble KpeauTHble
PentuHrn»(000 «HKP»)

42



B uensax npuMeHeHus HacTosWweN MeTOAMKN ANS onpeaeneHns YPoOBHS peuTuHra c
uenblo nocneaylrowero onpegeneHns BenumunH PD, wucnonb3yetcs wuHdbopMauums,
nony4yeHHas (onybimnmkoBaHHas) OT CneayroLWwmnX peMTUHIOBbIX areHTCTB!:

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutunyeckoe KpeantHoe PenTtuHrosoe AreHTcTBO (AKPA)

e PenTtuHrosoe areHtctBo RAEX («3kcnepTt PA»)

CTtyneHb KpeauWTHOro pevtuHra (rpevpa) - MUHUManNbHbLIA War getanvMsaumm
KPeAUTHOro penTuHra B 6yKBEHHO-CMMBONbHbIX (Hanpumep, BBB-, BB+ u T.n.) wuan

6yKBEeHHO-4YncnoBbiX (Hanpumep, Baa3, Bal) o603HavyeHUsX.

Aedont - HacTynsieHne CcobbiTUN, nMNpuUpaBHMBAEMbIX K Aedonty wu
YCT@HOBJIEHHbIX B pasfgene 3 Hactosawero MNpuioxXeHusa n OTCYTCTBME yperynnpoBaHus
cuTyaunm Ha CpOKM, onpegensiemblie OTAeNbHO ans pa3Horo BUAa
aKTnBOB/0653aTENbCTB.

MpepenbHble CPOKM NpusHaHusa gedonta ANS pasnMuyHbIX BUAOB 3a40/HKEHHOCTU
yKasaHbl B n. 3.1.

OnepaumoHHasn Aebutopckasn 3a40J1KEHHOCTb — nebutopckas
3a[0/DKEHHOCTb, OTBevawlwas KpUTepusM, YCTaHOBMEHHbIM B lMpunoxeHun 6 a Takxke
WHbIM  MPUIOXeHNaM Hactoawux [MpaBun onpegenenns CYHA  and  npusHaHuUA

3a40/DKEHHOCTHU Oﬂepal_lMOHHOVI.

Paznen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB ob6ecueHeHUs)

1.1. Ana onepaumoHHOM 3a40/KEHHOCTM BMAOB, YKa3aHHbIX B HACTOSALWMX
MpaBunax onpeaeneHnsa CYA, AUCKOHTUpPOBaAHME He NpoOBOAUTCS, MNpu cobnoaeHun
TpeboBaHM ANa NpU3HAHUSA 3a40/HKEHHOCTM B KayecTBe onepaunoHHOMN.

1.2. OueHka akTmBoB 6e3 npu3HakoB obecueHeHUs, crnpaBeannMBasl CTOMMOCTb
KOTOpbIX onpegensieTcd NO MeToAy NpMBEAEHHOW CTOMMOCTM 6yayuwmx AeHEeXHbIX
NOTOKOB (3@ UCKIKYEHNEM AEN03nTOB, NOPSAOK onpeaesieHns cnpaBeamBon CTOMMOCTHU
KOTOpbIX YycTaHoBneH B [lpunoxeHun 5 Hactoawmx [lpasun onpepeneHns CHA)

paCCynUTbIBaAETCA Ccneayrowumm o6pa30M .
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dopmMmyna 2:

PV =3¥

Pn
=1 {1+R{T{11:|:]jr':ﬂ}"'r365 (1-LGD = PDETH)] ,

rge

PV — cnpaBeanmeas CTOMMOCTb aKTUBa;

N - KONIMYEeCTBO AeHEeXHbIX MOTOKOB A0 AaTbl NOralweHns akTuBa, HauuHas C AaTbl
onpegeneHnsa CHA;

P, - CyMMa n-0ro AeHeXHoro notoka (MpoueHTbl U1 OCHOBHas cyMmMma);

N - NOPSAKOBbI HOMEP AEHEXHOro NoToKa, HauYnHasa ¢ gaTbl onpeaenenns CHA;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpeaensieMasi B COOTBETCTBUN C
NOpPSAKOM, YCTaHOBJ/IEHHbIM B pasfene «Obwune nonoxeHns»;

T(n) - KONMYecTBO AHen OT aaTbl onpegeneHua CHA go agaTbl N-0ro AEHEXHOro
noToKa;

PD(Tn) (Probability of Default, BepoaTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOM
KOHTpareHT B TedeHne T(n) AHEN MOXET OKa3aTbCs B COCTOSIHMKM AedonTta. BepoaTHOCTb
aedonta PD(T(n)) onpeaensieTcss C y4eTOM MOJSIOXKEHUN, YCTAHOB/IEHHbLIX B pa3sgene 4
HacToswero NpunoxeHus.

LGD (Loss Given Default, notepun npu gecdonte) — 4OoNs OT CyMMbI, NOABEPXKEHHOMN
KpeauTHOMY PUCKY, KOTopas MoXeT ObITb noTepsHa B cny4yae gedonta KOHTpareHTa;
onpeaensieTcss B COOTBETCTBMM C MNOPSAAKOM, YCTaHOB/EHHbIM B pasgene 5 Hactodwero
MpunoxeHuns.

MpoMeXyTOo4YHble 3Ha4YeHUs pacyeTa MpuUBEAEHHOM CTOMMOCTM AN  KaXAaoro
AEHEXHOro roToKa, CKOPPEeKTUpPOBaHHble Ha BeNUYMHY KpeaUTHOro pucka He
OKpYyrnsTCS.

1.3. Ana oueHkn crnpaBeanvBOi CTOMMOCTM MpaB TpPeboBaHWA MO aKTUBaM
(noroBopam) ®oHzaa K GU3MYECKMM uuaM A0 HacTynseHums gedonta M C y4eToM
nonoxenunn B Pasgene 6, ncnonbdyerca dopmyna 2, B KOTOPOM Kaxaoe npousseneHue
PD(T(n))*LGD 3amMeHseTcsa Ha CoR. CoR onpegensercd B COOTBETCTBMM C MNOPSALKOM,
yCTaHOB/IEHHbIM B pas3gene 6. [ng OUEHKWM CTaHO4apTHbIX aKTUBOB WCMOJIb3yeTcsH

3HadeHne CoR gng craauu 1.
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Paspen 2. OyeHka aktuBoB. O6ecueHeHue 6e3 pecdonra.

2.

2.1. Mpn BO3HUKHOBEHWM COOLITUS, BeaAylwero kK obecueHeHUo, crnpaBeanvBas
CTOMMOCTb [OJIFOBbIX MHCTPYMEHTOB (B C/lyYyae OTCYTCTBUS LIEH aKTUBHOIO 6MpPXeBOro
pbiHKa (ypoBeHb 1) Ha aaty onpeaeneHus CYA), B TOM UMCle AEHEXHbIX CpeacTB Ha
cyeTax M BO BK/Jagax, CrnpaBeasiMBasi CTOMMOCTb AeBUTOPCKON 3a40/HKEHHOCTU, Mpas
Tpe6oBaHMs MO JOoroBopaM 3arMa M KpeauTHbIM fAoroBopaM (B c/iyyae, ecnu
3aliMoZaBLEM Mo A0roBopy BbicTynaeT ®oHA), onpeaensercs B COOTBETCTBMM C METOAOM

KOPPEKTUPOBKM CrpaBeasiMBoi CTOMMOCTHM Nno cdopmyne 2.

2.2. CobbiTnsa, Beaywme Kk obecueHeHMIo:

2.2.1. B OTHOWEHNN IOPUANYECKUX nL|

2.2.1.1.YxyaweHne @GUHAHCOBOrO MOJIOXEHUS, OTpasuBWIMECS B AOCTYNHOM
(UHAHCOBOM OTYETHOCTU, B TOM UYMC/IE CHUXKEHNE CTOMMOCTM YUCTbIX akTMBOB 6onee yem
Ha 20%;

2.2.1.2.HeratuBHOe AENCTBUE PEUTUHIOBbLIX areHTCTB — B C/lly4ae Hanumuumsa y
KOHTpareHTa pemTUHra pemTUHIOBOro areHTCTBa, BXOASWMX NMb6o B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTCcTB, NMbo peectp dunmManos MU NpeacTaBUTENbCTB WMHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, NybAnkKyembix Ha canTte baHka Poccun:

e CHMXeHne penTunHra Ha 1 ctyneHb u 6onee;

e OT3bIB penTUHra (3a MCKAKYEHWEM Cny4yaeB, KOraa KOHTpareHTy MpPUCBOEHbI
PENTUHIN HECKONIbKUX pPEeNTUHIOBbIX AareHTCTB U OT3blB peuTUHra He sBNseTcs
CNeacTBMEM YXYALIEHUS KpeauToCcnocobHOCTM aMmuTeHTa). Takoe peweHue odopmaseTcs
MOTMBMPOBAHHbLIM CYXAeHWeM YNpasnsaioLlen KoOMNaHuu.

YXyaweHne penTuHra, npMcBOEHHOro No MeXAyHapoAHOW LKane B MHOCTPaHHOM
BasitOTe ANS 3a40/DKEHHOCTM He Yy4uuTbiBAaeTCsl B KayecTBe Mnpu3Haka obecueHeHuns B
cnydyae, ecnm oHn o0bycnoBneHbl yXyalweHMeM CTPaHOBOW OLLEHKM SMUTEHTa / 3aeMumKa.

YXyaweHne penTuHra oAHMM PENTUHIOBbIM areHTCTBOM, paHee npou3BeAeHHoe
APYTMM  pPEeNTUHIrOBbIM areHTCTBOM UM Yy4YTeHHOe B KayecTtBe cobbiTvs, Beaywero K
obecueHeHUo, He YyuuTbIBAaeTCH, eCN MPUYNHOM YXYALIEeHUS SBNAETCS OAHO M TO Xe

cobbiTHe.
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2.2.1.3. Pe3kuii poCT AOXOAHOCTM NH6Oro AONroBOr0 MHCTPYMEHTa 3MUTEHTa
(3a nocnegHue 5 TOproBbIX AHEN Mpu OTCYTCTBMM pocTa AoxoAHocTM ODd3 u npu
OTCYTCTBMM POCTa AOXOAHOCTU aHaNOrM4yHbIX obnuraymin sSMUTEHTOB).

Ynpasnsawouwasa KOMNaHUs Ha OCHOBE 3KCNepTHOro (MOTMBMPOBAHHOIO) CyXAEHMUS
onpeaensieT BAUsIHME poCcTa AOXOAHOCTM obnuraumm Ha KpeauToCnocobHOCTb 3MUTEHTA,
MCXOAA U3 CPaBHEHMS CO CMP3A0OM aHanornyHbix obnmraumm K OO3 Ha AaTy OLEHKMW.

2.2.1.4. OTt3bIB (aHHYIMpOBaHUE) NULEH3UU Ha OCYyLLUEeCTB/IEHMEe OCHOBHOIO BMAa
AesaTeNnbHOCTH.

2.2.1.5. WNcye3HOBEeHMEe AaKTUBHOIo pblHKa Ana @GUHAHCOBOrO akTuBa B
pe3ynbTate PUHAHCOBbIX 3aTPYAHEHUN SMUTEHTA.

2.2.1.6. Hanunune npmn3HakoB HecocTosATeNnbHOCTM (6aHKkpoTCTBa)C.

2.2.1.7. Ons 3a40/1KEHHOCTU rno 3aMMam, KpeauTam, (MHAHCOBbLIM
MHCTPYMEHTaM — CTaBwuin obuwensBecTHbiM AedonT nNo obssatenbCTBaMm XONAMHIOBOM
KoOMNaHMn wunn pedont no nybnuMyHoMy J[onry KoMnaHui rpynnbill, Kk KoTopon
NPUHAANEXNT KOHTpAreHT, B Ciy4dae npoAo/IXeHns obcnyxuesaHus pJosra camuMm
KOHTpareHTOM nocrne cobblTua aedonTa.

2.2.1.8. Ana HeobecneyeHHOW  3a[0/DKEHHOCTM MO  3aMMaM, KpeauTaw,
(PUHAHCOBbLIM WHCTPYMEHTaM — pe3KUh PpoCT A[OXOAHOCTM no nNybnnyHoMmy [Jonry
KOMMaHUN rpynnbl, K KOTOPOM MPUHALMEXUT KOHTpaAreHT (3@ MUCKIYEHWEM Cy4aes,
Korga KoHTpareHT wuMmeeT nybsMmyHble KOTUMPOBKM AOMrOBbIX 0653aTenbCTB M 3TU

KOTUPOBKM HE MOKa3blBaloT NPU3HAKOB 06ecLeHEeHMS).

2.2.2. B oTHOWEHNN (PU3NYECKUNX Ny

2.2.2.1. lMosiBNeHne vy Ynpasnawowen KoOMNaHuM uHdoOpMaLumMm O CHUXKEHUN
BO3MOXHOCTU (pusmyeckoro nuua obcnyxueaTtb ob6s3aTtenbCcTBa, B TOM 4ucne - noteps
paboTbl, CHWXeHne 3apaboTHOM nnaTbl UAM MHOrO pacrnonaraeMoro Aoxoaa, noreps
TpyaocnocobHocTn, yTpata unn obecueHeHne COHBCTBEHHOCTU, SAABNSAKOWENCS OAHUM U3

MCTOYHMKOB AO0X0Aa d)VI3I/Il-IeCKOFO anuda.

10 B ToM yncne cooTBeTCTBUM Co CT. 3. ®3 N2127 «O HecocTosATeNbHOCTU (6aHKPOTCTBE)», PACCMOTPEHMNE CYZ0OM MO
CyLLecTBY 3asiBieHUI 0 6baHKkpoTCcTBe U T.4. ®aKkT nogadn 3asBneHnst 0 6aHKPOTCTBE MOXET He pacCMaTpUBaTLCS Kak
npu3Hak 6aHKpoTCTBa.

11 MoHsTWE rpynmnbl CBSA3aHHbIX JUL/KOMMNAaHWWM BBOAMTCS MO aHasiormm co ct. 64 ®3 N286 «O LleHTpanbHOM 6aHke
Poccuiickon ®epepaunmn (baHke Poccumn)»
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2.2.2.2. MosasneHune y Ynpasnsitowen KOoMMNaHum nHdopmaunm 06
MCNONTHUTENbHOM MPOU3BOACTBE B OTHOLWEHUN dhU3nMyeckoro nuua B obbeme, BAMSIOLLEM
Ha cnocobHOCTb pm3nyeckoro nmua obcnyxmBaTb CBOM ob6a3aTenbcTBa?.

2.2.2.3. lMosiBneHne y YnpaBnawwen KoMnaHum wnHdopMaumm O BO36YXAEHUU

YrosioBHoro gesa B OTHOWEHUN q)VI3VIl-IeCKOFO nvua nnu ob6bsaBneHnn ero B PO3bICK.

2.2.3. B oTHOWEHU (PU3NYECKUX U IOPpUANYECKUX Ny

2.2.3.1. HapyweHune cpoka WUCNOSIHEHUA 0653aTenibCTB Ha MEHbLUMA CPOK, YeM
onpeaeneHo YnpaeBnswwen KoMnaHnen ans npusHaHusa aedonta (BkAw4Yas nocneaHui
AeHb CpoKa, YCTaHoBNeHHoro ana pgedonta), Ho 60nbWKWA, 4YeM ANs MpPU3HAHUS
nebuTopcKkom 3a40/1KEHHOCTM OnepaLyoOHHOMN.

Ynpasnswowas KoMnaHus uMeeT rnpaBo He cYnuTaTb obecueHeHHOW 3a40/1KEHHOCTb
(kpoMe o6sa3aTenbCTB MO oOMNepauMsiM Ha PpblHKE peno M C  Npou3BOAHbIMU
WHCTPYMEHTaMK), NPOCPOYEHHYIO Ha OAVH A€Hb, B C/lydae Hanmuusa AOKYMeHTOB (KOonuin
AOKYMEHTOB), CBMAETENbCTBYOWMX O CBOEBPEMEHHOM UCMO/IHEHUN 0683aTeNbCTB.

Takoe peweHne opopMIsaeTcs MOTUBMPOBAHHbBIM CyXXAeHUeM YnpasnsioLwen
KOMMaHUN C MPUNOXKEHNEM KOMUKU MNOATBEPXKAALWMX JOKYMEHTOB.

2.2.3.2. lNpepoctaBneHne KpeaumtopoM YCTYNKM CBOEMY 3aeMWMKy B CUly
SKOHOMWYECKNX MNPUYUH WIN  [OrOBOPHbLIX YCNOBWUM, CBSA3@HHbLIX C (UHAHCOBbIMU
3aTpyAHEHUSIMWM 3TOr0 3aeMlimKa, KOTOpYK KpeauTop He npeaoctasmn 6bl B MHOM
cnyyae (B TOM 4ucne pecTpyKTypusauusa 3a[0/1KEHHOCTM C YMEHbLEHWMEM CTaBKMW,
NposioHraumen 3a40/HKEHHOCTU UM OTCPOYKOM BCEX UM YACTU NiaTexemn).

2.2.3.3. VIHble cobbiTUSA, Beaywme K obecueHeHMIo, He yKa3aHHble B HaCTosLWMX
NpaBunax onpeaeneHmsa CYA, MOryt npuMHMMaATbCA AN pacyeTra CTOMMOCTM YUCTbIX
akTneoB ®oHAa, Ha OCHOBAHMN MOTMBMPOBAHHOIO CYXAEHMS YNpaBnsioLwen KoMnaHum C
yKasaHueM AaTbl BO3HUMKHOBEHUS CObbITUA obecueHeHnsa u cogepXXaHum Takoro cobbitms
C noaTeepXAaeHneM WHopMaunuM U3  OTKPbITbIX MAM  COBCTBEHHbIX WCTOYHWUKOB

Ynpasnstowen KoMnaHum.

2.3. B cnyyae ecnu npu npoBeAeHMM MOHUTOPUHIA CTAHOBMUTCS [OCTYMHOM
MHdopMaunsa o nNpusHakax obecueHeHus, cnpaBeasinBasl CTOMMOCTb KOPPEKTUPYETCA Ha

Ty Xe aarty.

12 HanpumMep, MCNonHUTENbHOE NPOM3BOACTBO Ha CyMMYy 6oniee 4yeM NONOBMHA MeCSYHOro goxoda dwusnuua.
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2.4. O6ecueHeHMe NO pa3/IMYHbIM aKTUBaM, OTHOCALLMMCSA K KOHTpPareHTy.

2.4.1.B cnyyae BO3HMKHOBEHWSI O6ECLEHEHMS MO OAHOMY aKTMBY OCTaslbHble
aKTWBbl, OTHOCSILLUMECS K KOHTPAreHTy, TakXe CYMTATCA 06eCLeHEeHHbIMU S,

2.4.2.MopyYnTenbCcTBa M rapaHTUM KOHTpareHTa C Npu3HakaMu obecleHeHus

NMPUHNMAOTCA B paCyHET C YUYETOM obecueHeHus.

2.5. MOHUTOPUHI Npu3HaKoB obecueHeHUs

2.5.1. MOHUTOPUHI MO (PUHAHCOBOM OTYETHOCTU - He MNOo3Xe 4yeMm yepe3 1 Mecsy
nocne nosiBNEeHNs Takon OTYETHOCTU, HO He pexe, YeM 1 pa3 B noaroaa Ans OTYETHOCTU
no PCBY u 1 pa3 B rog ansa otyetHoctn no MCOO.

2.5.2. MOHUTOPUHI MO PbiHKY LUeHHbIX 6GyMar npoBOAMTCA Ha Kaxayw AaaTy
pacueTta CHA.

2.5.3. MOHUTOPUHI NO PU3NYECKUM NnLaM NPoOBOANTCHA pa3 B 6 MecsLeB.

2.5.4. MOHUTOPUHI MO AaHHbIM no cyaebHbiIM  pasbupatenbcrtBaMm  An4
IOPUANYECKUX NUL, NPOBOAUTCHA pa3 B Mecsu. B cnydyae manon 3Ha4YMMOCTM akTMBa Mo
oTHoweHuto kK CHA (MeHee 0.1% oT CHA) n no cymme (MeHee 100 000 py6.) MOHUTOPUHT

NPOBOAUTCS HE pexe, YeM pas B KBapTarl.

2.6. Bbixoa n3 coctoaHua obecueHeHus.

3a40/1KEeHHOCTb NepecTaeT cunTaTbCcs obecueHeHHON B Cneayowmx cayyasax:

2.6.1. Ansa opuanyecknx nuu

2.6.1.1. Ons obecueHeHna Mn3-3a NpeBbILLEHNS MOPOroBbiX 3HAYEHUN - B Cly4dae
npekpaweHus npueegwero K ob6ecCueHeHUI0 HapyweHUs MOporoBbiX 3HAYEHUN
(dnHaHCOBbLIX MoKasaTesien B TeYeHne ABYX KBapTanoB.

2.6.1.2. Ana obecueHeHUs M3-3a NMOHMXKEHUSA PEUTUHra - B C/yyae MNOoBbIEHUS
PENTUHIa, KOTOPbIN paHee 6bll MOHMXEH, IM60 COXpaHEHUs peruTUHra co ctabubHbIM
NPOrHO30M B TeYeHne CpoKa He MeHee 12 MmecsiueB.

2.6.1.3. Ana obecueHeHUs u3-3a pe3KOoro pocrta AOXOAHOCTU MO TOpPryembiM

AOJITOBbIM MHCTPYMEHTAM 3MUTEHTaA — B C/ly4Yae€ BO3BpalleHUA Cnp340B MO obnuraumnam

13 Kpome cnyyaes
eHaNMUYUSI PbIHOYHbIX KOTUPOBOK MO TOPryeMO 3a10/KEHHOCTU KOHTpareHTa/aM1TeHTa;

.OCHapMBBEMOVI 3a40J/PKEHHOCTU MO NEHAM U LIJTpa(baM — A0 MOMEHTAa NoNy4YeHnsa NCNONHUTENIbHOIo NUCTa.
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3MUTEHTA K G-KPUBOW K MPEXHWUM YpoBHSAM (NMBGO ypOBHSIM KOMMAHWN, KOTOpble A0
MOMeHTa obecueHeHUs TOproBanmcb ¢ 61M3KMM CNp34a0M K G-KpuBont?).

2.6.1.4. na obecueHeHUs 13-3a NOTEPU NULEH3UM — B Cllydae BOCCTAHOBIEHUS
nMueH3nm Nnbo NonyyYeHUs NMLEH3UN Ha 3TOT XE UM UHbIe BUAbl AEATENbHOCTU; BbIX0O4,
N3 COCTOAHUSA obecueHeHUs BO3MOXEH TOJIbKO B CNy4yae NoayyeHus He MeHee YyeM ABYX
KBapTaJibHbIX OTYETOB WAM rOAOBOr0 OT4YeTa O AedATeNIbHOCTM KOHTpareHta B HOBOM
KayectBe, nMNpu 3TOM B [AEATENIbHOCTU [AOJ/DKHbl OTCYTCTBOBATb WHbIE MpPU3HAKKU
obecueHeHus.

2.6.1.5. Ana obecueHeHUss Wn3-3a UCYE3HOBEHMUS AKTUBHOIMO pblHKA W3-3a
¢dunHaHcoBbIX NpobsieM 3MUTEHTa — B C/lly4Yae BOCCTAHOB/IEHUS AKTUBHOMO pblHKA M
OTCYTCTBMS UHbIX NMPM3HAKOB obecueHeHus.

2.6.1.6. Ansa obecueHeHUs M3-3a HanMums NpusHakoB 6aHKpPOTCTBA — B Ciyd4ae
OTCYTCTBMS NpU3HaKoB HaHKPOTCTBa B TeYeHMe Cpoka He MeHee 6 Mec.

2.6.1.7. [na Bcex cny4yaes - B C/ly4Yae M3MEHEHUHA COCTaBa aKUMOHEpOB, Koraa
HOBble  aKUMOHEepbl CYWEeCTBEHHO YAy4ylwakwT OUEHKY BO3MOXHOMW NOAAEPXKKMU
3aeMuwmKa/KoHTpareHTa. [aHHoe aencreme A0KHO 6biITb 060CHOBAHO MOTUBUPOBAHHBLIM
Cy>XAeHuneM.

2.6.2. B oTHOWEHNN PU3NYECKMX NNL,.

2.6.2.1. Ons obecueHeHUs n3-3a nHdopMaunm 06 yXyAweHumn
nnaTexXecnocobHOCTM — B Cc/y4yae nony4vyeHus wuHdopMaumMm O BOCCTAHOBNEHUM
N1aTeXeCnoCobHOCTM M COXPAaHEHMWN 3TOrO CTaTyca B TeUEeHMe Cpoka He MeHee 6 mMec.1®

2.6.2.2. OAna obecueHeHuns ns-3a nudopmaymm 06 NCNONHUTENBLHOM MPOMU3BOACTBE
— B C/ly4ae noraweHus 3a40/1PKEHHOCTU MO UCMOJSTHUTENIbHOMY NPOU3BOACTBY.

2.6.3. B oTHOWEHUN OPUANYECKUX N DPU3NYECKUX NnLL.

2.6.3.1. na obecueHeHUs n3-3a HapyLWeHUs CPOKOB UCNOIHEHNS 06a3aTeNnbCTB —
B C/lydae MoJIHOrO WMCNOSIHEHUS MPOCPOYEHHbIX 0653aTeNbCTB U HE MeHee 4yeM 6 Mec.
obcnyxmBaHuUsa 3a40/MKEHHOCTM 6e3 npocpoyek, MpeBbIWAKWNMX CPOK, MO3BOMSIOWNI
OTHOCUTb 3a40J/IKEHHOCTb K OnepaunmoHHor. B cnyyae Hannuma [OKyMeHTOB (KOMnui
AOKYMEHTOB) O CBOEBPEMEHHOM WCMONHEHUU 0653aTenbCTB M peasibHOM MCNOAHEHUN

06s3aTenbCTB B TeueHne 3 AHEen nocsie HaCTyrn/ieHUsa CpoKa KOHTpareHT/3aeMLmK Takxe

14 Cnpaa ANnst NpoCTOTbl MOXET U3MEPSTLCS Kak pasHuLa Mexay AOXOAHOCTb obnuraumm n G-KpuBOM Ha
CPOK, paBHbIl Aopaumu obnurauunm.
15 Hanpumep, yBonbHeHMe 6€3 nepexoaa Ha HOBYHO paboTy sABNAETCs Npu3HakoM obecueHeHus,
Npwn yCTpOWCTBE Ha HOBYIO paboTy 3a40/1KEHHOCTb 3aeMLUMKa NepecTaHeT cuYnMTaTbhbCs
obecueHeHHOW yepes 6 Mec.
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MOXeT ObITb BbiBeAEH M3 COCTOSHMSA obecueHeHus, AaHHoe AeNCTBME [O0IKHO 6biTb
060CHOBaAHO MOTMBUPOBAHHbLIM CYXAEHUEM.

2.6.3.2. Ana obecueHeHUs u3-3a PECTPYKTypu3auuum B MNONb3Yy 3aeMuimka — B
cnydae noOJSIHOro rnoraweHus pecTpyKTYpUpOBaAHHOW 3aA0/1KeHHOCTU (KpoMme ciydaes,
Koraa OAHOBPEMEHHO C nMoraweHueM BO3HWKAeT HOoBas  3a40/IKEHHOCTb) U
obcnyxumBaHMa NpoYen 3a[0/MKEHHOCTM 6e3 pecTpyKTypu3auumii M NpoCpouvek,
NpeBbIWAWMUX CPOK, MNO3BOMSOWMIA OTHOCUTb 3a40/IKEHHOCTb K OrnepauuoHHOW, B

TeyeHMe Cpoka He MeHee 3 MecC. nMocfe MoraweHuss PpecTpyKTypUpPOBaHHOM

33a40J/DKEHHOCTM.
2.6.3.3. B cnydae nony4vyeHus nHdopmaumu (o] npekpaweHnmn
cynebHoro/yronoBHoro npecnenoBaHus 3aeMumKa/KOHTpareHTa nyTem

onpasgaTenbHOro rnpurosopa nubo npekpaweHusa agena. lpu 3TOM B cnyyae MUPOBOro
cornaweHms Mexay 3aeMLUMKOM/KOHTpareHToM U WUCTUOM Ynpasnswwas KOMNaHus
obs3aHa nNpoBecTU OUeHKY @UHAHCOBOr0O COCTOSAHUSA C YYETOM WU3BECTHbIX WK
npeanofaraemMbixX YCI0BUA MUPOBOIO COrnalleHuns.

2.6.3.4. nsa o6s3aTenbCTB KOHTpareHTa, KOTopble cTann obecueHeHHbIMU U3-3a
HapyLeHMs yCcnoBui 06cnyxunsaHus no apyrmm ob6sa3atenbCTBaMm KOHTpareHTa/aMUTEHTA,
— B C/lydae noraweHus pecTpyKTYpUpPOBaHHOW WM MPOCPOYEHHOW 3a40JIKEHHOCTU U
obcnyxmBaHnsa BCeW nMpoyen  3a[0/KEHHOCTM 6e3  HapylweHun YCIoBUW  Wn
pecTpyKTypu3aLuun B TEYEHNE BCEro nepuoaa A0 noraweHunsa n 6 mec. nocne noraweHns

npob6seMHOMN 3a40/1>KEHHOCTH.

2.7. Pacuer cnpaBep/iMBOM CTOMMOCTM aKTMBa C Y4Y€TOM MNpPU3HAKOB
obecueHeHun (Ao aedonTa KOHTpareHTa)

2.7.1. CnpaBeasimBas CTOMMOCTb aKTMBa MNpU BO3HUKHOBEHUW TMPU3HAKOB
obecueHeHNs onpegenseTcsa no MeToAy MNpuUBEAEHHOW CTOMMOCTU 6yayLMX AEHEeXHbIX
NOTOKOB, Y4YUTbIBaAs KpeaAuTHble PUCKU Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(Popmyna 2), 3a UCKIOYEHUEM CllydaeB, OMMUCAHHbIX HMXE B 3TOM MyHKTe. BeposATHOCTb
aedonta PD(T(n)) onpeanensercs C y4eTOM MOJSIOXEHUN, YCTAaHOBNEHHbIX B pa3aene 4.

2.7.2. [ns oueHKWM crnpaBeanmeBon CTOMMOCTM NpaB TpeboBaHMK MO aKTUBaM
(norosopaM) @®oHAA K (PU3MYECKMM nuuaMm A0 HacTynneHusa pedonta U C y4eToMm
nonoxeHunn B Pasgene 6, ncnonblyerca dopmyna 2, B KOTOPOW Kaxaoe npousseneHme

PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpepensetcss B COOTBETCTBMM C MOPSIAKOM,
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yCTaHOB/MIEHHOM B pa3gene 6. [ns OUEHKM KpeauTHo-obeCueHEeHHbIX aKTUBOB
ncnonb3lyeTcs 3HadeHue CoR ansa ctaaum 2.

2.7.3. [na npoCcpoYeHHOM 4YacTu 3ap0/KeHHOCTU B dopmyne 2 B kayecTtBe (Tn)
NpUHMMaeTca 1 AeHb, eClM MOTUBUPOBAHHbBIM CY>XAEHMEM HE YCTAaHOB/IEH MHOW CPOK.

UHGpOopMaLmnsi 0 BbISIBIEHHbIX puU3HaKkax ob6eCUeHEHNsI U BbIXOAE N3 COCTOSIHUS
obecueHeHns1 NpeAoCTaBaSeTCs Ynpas/isilowen KomrnaHunen B Crieynaan3npoBaHHbIV
Aerno3utapuii He rnosgHee ciegyrujero pabodyero AHs 3a AHEM BO3HUKHOBEHMS MPU3HaKa
obecyeHeHNsT nan BbIXO4a U3 COCTOSIHUSI obecueHeHus: (npu ycio0Buu, 4To MHGopmauyms
O BO3HWKHOBEHUW rpuU3HaKa o0b6ecLeHEHUS] WIN BbiXoAa W3 COCTOSIHUSI obecueHeEHUs

rpsiMO MJIN KOCBEHHO Habirogaema YrnpasastoLen KoOMIaHUen ).

Pa3aen 3. OueHKa aKTUMBOB, HAXOAALWMXCSH B COCTOAHMM aedonTa.
3.
3.1. MpepenbHble CpOKM NpuU3HaHuMA Aecdonta ANA pasIMYHbIX BUAOB

3aA40/1KEHHOCTMU.

Aebutopckan 3afo/MKEeHHOCTb/0b6na3aTenbCcTBa

Cpok
AebnTopOoB/KOHTPAareHTOoB/3MUTEHTOB/3aeMLNKOB

Ob6s3aTenbcTBa ob6nmMraumsamMm poCCMNCKNX/MHOCTPAHHbIX

7 / 10 pabouunx aHewn
3MUTEHTOB16 / P A

Ob6s3aTenbCcTBa NO BbINJaTe A40X0AA NO AOSEBbIM aKTUBaM

N 25 pabounx gHen
POCCUIACKNX/NHOCTPAHHbIX SMUTEHTOBY P

O6s3aTenbcTBa No 3aMam/KpeamTaM LPUANYECKNX NnL 30 KaneHAapHbIX AHEWN

Ob6s3atenbcTBa Ha MeXX6aHKOBCKOM pbiHKE, pbIHKE

5 pabounx gHen
MPON3BOAHbIX NUHCTPYMEHTOB, pbiHke PENMO P A

NHas 3a40/1KEHHOCTb DU3NUYECKNX U LOPUANYECKUX UL Nepes

Mo 90 KaneHpapHbIX AHEN

3.2. B OTHOWeEHUM Kpuanuveckux nuu aedonT M npumpaBHMBaEMble K

HeMy cob6biTnnA YKa3aHbl HNXXe:

16 laHHbI CPOK MCMOMb3YETCS TOSIbKO B C/lydae Halnuus COO6LEHNI OT SMUTEHTA, areHTa Wian MHbIX YNOJHOMOYEHHbIX
1L, 0 HAMEPEHUM UCMONHUTL 06513aTeNbCTBa B 6MXKaNLIME AHU, T.€. 0 TEXHUUYECKOM XapaKTepe Npocpoyku. B cnyvae
OTCYTCTBUS TaKMX COObLLEHNI NMBO B crlyyae 0b6bsBneHns o aedonte AedonT CYMTAETCS HACTYMUBLUMM CO AHS,
C/eayoLLEero 3a yCTaHOBMEHHbIM CPOKOM UCMOSIHEHUSI 0643aTeNbCTB.

17 NlaHHbI CPOK MCMOMb3YETCS TOJIbKO NP HaMUYMKM COO6LLIEHNI O BbiNiaTe AMBUAEHAOB SMUTEHTOM.
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3.2.1. HapyweHue ycnoBuMin noraweHuns MAu BbiNAaTbl NPOLEHTHbLIX A0XOA0B MO
aKTUBY, a Takxe ftoboro nHoro obss3atenbcrea Ha Cpok, 60MbWIMIA, YeM yKasaHo B N.3.1,
B CNny4dae ecnu gaHHas nHdopMmaums npsMo MM KOCBeHHO Habniogaema Ynpasnsitowen
KOMMaHuemn.

3.2.2. OdwvumanbHoe onybnnkoBaHne B CoOTBeTCTBMM C deaepanbHbIMU
3aKOHaMM WU WMHbIMWM HOPMATMBHbLIMW MpPaBOBbIMM akTamu Poccuinckon deaepaunm mnu
WHOCTPaHHbIX rocyaapcTtB MHMOpMaUMnM O MNpPOCPOYKE WCMOSIHEHUS 3SMUTEHTOM CBOUX
obs3aTenbCTB;

3.2.3. OdunumanbHoe onybnnmkoBaHme peweHns o0 NpusHaHunm 6aHKpoOTOM.

3.2.4. OdwvumanbHoe onybanMKOBaHME peLlleHns O Hadane NnpuMeHeHunsa npoueayp
6aHKpOTCTBa — CO AHSA onybnukoBaHus cooblieHns A0 AaThbl, NpealecTByloLWen parte
onybnukoeaHusa coobueHmns 06 oKOHYaHUM NpuMeHeHusa npoueayp 6aHKpoTCcTBa.

3.2.5. OdwmumanbHoe onybnukoBaHue nHdopMaunm o} NMKBUAALMMN
OPUANYECKOro NMuUa, 3a UCKDYEHMEM C/lydYaeB NOroWeHUs U NpUCoeauHEHUS.

3.2.6. TllpucBoeHMe 3aeMLUNKY/KOHTpareHTy pentuHra SD (Selected Default) nnm
D (Default) co CTOPOHbI PENTUHIOBbIX areHTCTB.

3.2.7. O6HapyxeHne KpeauTopOM HEBO3MOXHOCTM 3aeMuwmKa WCMONHUTb
obsa3zaTtenbCTBa B CUYy Kakux-nmbo obctosaTtenbCTB 6e3 NpUHATUA creumanbHbIX Mep

(HanpuMep, peanusaumun 3anora)

3.3. B oOTHoOweHun odusnyecknx numu K pedonTty npupaBHMBAIOTCA
cnepyroume cobbiTus:

3.3.1. HapyweHunsa ycnoBuin noraweHuss Wam BbinaaTbl MPOLEHTHbIX AOXOA0B MO
aKTuBY, cocTasnsowemy aktmsbl [MNO, a Takxe nwboro nHoro obazatenncrea gebutopa
Ha cpok 6onee yem ykasaHo B n.3.1., B cnyyae ecnu gaHHas MHdopMauusa nNpsMo Uam
KOCBEHHO HabnaaeMa y4aCcTHUKOM pbiHKA.

3.3.2. OpunumanbHoe onybnankoBaHue peweHus 0 Npu3HaHMu nmua 6aHKpOTOM.

3.3.3. OpnunanbHoe onybnnkoBaHMe peleHUss O Hadane MpUMEHeHus K nuuy
npoueayp ©6aHkpoTcTBa — €O AHA onybnukoBaHuma  coobuweHus Ao Aathl,
npeawecreywowen agate onybnukosaHusa coobuweHns o6 OKOHYaHUM NPUMEHEHUS
npoueayp 6aHKpoTCTBa.

3.3.4.Mony4vyeHne ceepeHnn o6 ocyxaeHUU PU3NYECKOro smua no YrosoBHbIM

NpecTynsieHmsaM (KpoMe CrlydaeB OCYXAEHUS Ha YC/TOBHbIN CPOK).
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3.3.5. Mony4yeHne ceeageHnin o6 obbsasneHmn dusmyeckoro nuua nponaswmnm 6es
BECTH.

3.3.6. MonyyeHne nHdbopMaunm o HaCTynIeHnm cmeptu husmyeckoro amua.

3.4. [AedonT No pas/iIM4HbIM aKTUBaM, OTHOCSILUMMCS K KOHTpareHry.

3.4.1. B cny4ae BO3HWMKHOBeEHUA fedonta No O4AHOMY aKTMBY OCTasibHble aKTUBbI,
OTHOCSAILLMECS K KOHTpareHTy, TakKXe CuUMTalTCa Haxoasawmmucs B Aedonte, cam
KOHTpareHT (3aeMLWMK/3MUTEHT) CUMTAETCA Haxoasawmmca B gedonTe.

3.4.2. He obecneyeHHble 3an0roM HEABUMXMMOCTU, CTpaxoBKoM nnbo 3anorom
NVUKBUAHbIX UeHHbIX 6yMar nopyuuTenbCTBa W rapaHTUM Haxoasuwerocs B pedonte
KOHTpareHTa He NPUHMUMAlOTCH B pacyerT.

3.4.3.B cnyyae HacTtynnenumss  cobbiTUA, NpUpaBHEHHbIX K  aedonTy,
OMUTEHT/KOHTpareHT/Aebunutop/3aeMuWmnK CYHNTAETCA HAXOASALWMMCA B COCTOSAHUKM aedonTa,
BCE aKTUBbI, OTHOCSALLMNECS K HEMY, CUMTAOTCS HAXOAAWMMNCA B COCTOSHUN aedonTa.

3.4.4.Ynpasngawwasa KOMMNAHUSA MpU MOHUTOPUHIe 3a40/DKEHHOCTU Y4YUTbIBAET
NPUHAANEXHOCTb KOHTpareHTa K rpynne KomrnaHuin. [pn BO3HWUKHOBEHWUU CO6bITUSA
AedonTta y X0NAMHIOBOM KOMMaHUK NGO Yy KKOYEBbIX'® KOMMaHUM rpynnbl, K KOTOPOW
NPUHAANEXWUT KOHTpareHT, W nonaydeHunm wuHdbopmaumm 06 3ToM Ynpasnswowen
KOMMaHMen, KOHTpareHT TakXe CUMTaeTcsa HaxoAaswuMcsa B COCTOSHMM pedonta (3a
UCK/IIOYEHMEM C/lyvaeB, Korga KOHTpareHT wuMeeT nyb/An4yHble KOTUPOBKWM aKUMMH,
[ONroBbiX 0683aTenbCTB  WUAWM  MNPOM3BOAHbLIX WMHCTPYMEHTOB W 3TU  KOTMPOBKWM He
NOKa3bIBaOT NPU3HAKOB obecueHeHNs, a TakXKe Clly4yaeB, Koraa KOHTpareHT npoaoskaeT
obcnyxmBaTb AO0Ar Nocne HactynneHus cobbitma pgedonta y KOMMaHUW rpynnbl, K
KOTOPOM OH NPUHAANIEXMUT).

3.5. OyeHka cnpaBea/IMBOM CTOMMOCTM aKTMBOB, HaXOAfALWMUXCA B
aedonte

[Ana Bcex KNaccoB aKTMBOB, HAaxXOASLWMXCA B COCTOSSHUM AdedonTta, crpaseanmeas
CTOMMOCTb aKTUBa onpeaensierca B cCoOoTBeTCTBMM C dopmynon 2, npu 3toM PD(T(n))

NPUHUMAETCS paBHbIMK 1.

3.5.1. 3a40/MKEHHOCTb (DU3MYECKUX 1L, OLeHMBaeMas A0 HACTynaeHus cobbiTui

AedonTa ¢ ucnonbloBaHmeM Cost Of Risk, ¢ AaTbl (BkIo4Yas) HacTynneHus gedonta nnm

18 Cnncok K/oYeBbIX KOMMNaHUM rpynnbl, K KOTOpOVI NPUHAANEXNUT KOHTPAreHT, COCTaBNAETCA yl'lpaBﬂﬂPOU.lEﬁ
KOMMNaHWen caMoCTOATENbHO.
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NpUpaBHEHHbIX K HeEMY CObbITUI oueHnBaeTcsa B obuwem nopsake, ¢ MCnonb3oBaHuem PD
n LGD. MNpwn 3TOM 3HayeHne PD ansa Takon 3a40/HKEHHOCTU NPUHUMAETCS paBHbIM 1.

3.5.2. B cny4yae, ecnu KOHTpareHT/3MUTEHT HAaXoANTCA B COCTOSAHMM BaHKpPOTCTBa

3.5.2.1. CTOMMOCTb MPUHMUMAETCA paBHOM HyM No TpeboBaHMSAM Ha mnoralleHue
OCHOBHOro gonra (nNoaHOe/4yacTUYHOE, CPOK KOTOPOro HacTynua) U MNpOUEeHTOB, 3a
MCK/IIOYEeHMeM [Oofira, OLEeHMBaeMoro OueHWWMKOM W obecrneyeHHOro TopryembiMu
UeHHbIMM 6yMaramm, HeaABMXMMOCTbIO, OMUMOHHbLIM COrfaweHneM, cTpaxoskon nubo
NOPYYUTENbCTBOM TPETbMX JNNL; OLEHKa AO/KHA MpOBOAUTLCA C YYE€TOM CPOKOB W
BO3MOXHOCTM MOJIydeHUs BbINJaT nNpu  peanum3aumm obecnevyeHns Ha OCHOBe
060CHOBAHHOI0 3KCNEPTHOro (MOTMBMPOBAHHOIO) CYyXAEHMS YNpaBastowen KoOMNnaHuu.

3.5.2.2. CTOMMOCTb MPUHMMAETCS PaBHOW HYMIO NO BCEM BbiNyCKaM AONTOBbIX
UeHHbIX 6yMar sMuTeHTa, BCEM uMerwumcs TpeboBaHMAM K 3SMUTEHTY MO BCEM
BbIMyCKaM LUeHHbIX 6yMmar, Bknwuyas TpeboBaHMs Ha BbINAaTy KYMOHHOrMO Aoxoza 3a
npeablaywime KyrnoHHble nepuoabl, BCEM MpoyMM TpeboBaHMAM KOHTpareHTy, 3a
UCK/IIOYEHMEM Cny4yaeB, Koraa Yy JAaHHoro TpeboBaHusa (BbiNyCKa UeHHbIX 6ymar)
MMEKTCA PbIHOYHbIE KOTUPOBKM NMOO MMeeTCs OTYeT OueHLWMKa A4aBHOCTbIO He 6onee 6
Mec. 40 MOMeHTa oueHkn CHA, co3gaHHbIi nocne Hadana npoueaypbl 6aHKpOTCTBA.

Mpn McNonb3oBaHWUM OTYeTa OLUEHLWMKA NpU MNosiBNEHUMM HOBOM WMHGOpMaUUM o
CHMXEHUN BO3MOXHOCTU BoCcTpeboBaHMSA 3a40/KEHHOCTU WU  CHUXEHUU OLEHKU
NOTEeHUMasNbHbIX CYMM K MOJIYYEHUIO YNpaBastowas KOMMNaHMa AO/KHA B CpoK He 6onee
2 Hepesnb MoNy4YUTb HOBbIM OTYeT oueHWwMKa NMbo NPUHATb CTOMMOCTb 3a40J/KEHHOCTU
paBHOM HYNIO.

3.6. Bbixog u3 cocrosHua paedonta (nepexos BO3MOXEH TOJIbKO B
cocTtosiHue obecueHeHun).

3a40/1KEeHHOCTb NepecTaeT cumTaTbhCa AedONTHOM B CNeayrwmnx cnydyasax:

3.6.1. B cnyyae pecTpyKkTypusaumn [edonTHOM 3a40/KEHHOCTM KOHTpareHTta
nepea ¢oHAOM nocne cobbITUa NepBoro obcnyxmBaHus gonra.

3.6.2. Ecnn 3ap0mkeHHOCTb 6blna npmn3HaHa AedonTHOM n3-3a aedonTta KOMNaHum
rpynnbl, K KOTOPOM NPUHAANEXWUT KOHTpareHT — nocne nybsmyHoro obbsBneHums o
pecTpykTypusaumm nmMb6o MMpOBOM COrnaLleHuu.

3.6.3. B cnyyae Bo306HOBNEHUA 06CnyxXumBaHusa agosra no rpaduky.

3.6.4.B cnyyae nonyyeHma WHPoOpMauMm O nNpekpaweHUM  YroaoBHOMO

npecnegosaHun4d 3aeMu_|,|/|Ka/|<0HTpareHTa nyTeM oOnNpaBAaTesibHOro nNpuUroBopa nmbo
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npekpaweHns aena, a Takxke B C/llyyae npekpaweHus aena o 6aHkpotcree. lMpu 3TOM
Ynpasnsawwasa komnaHumsa obsa3aHa nNpoBecTU OLUeHKY (PMHaHCOBOro COCTOSIHUSA C YYE€TOM
M3BECTHbIX UM NpeanosiaraeMblX yC0BUIA MMPOBOIr0O COralleHus.

3.6.5. B cnyyae nosiBneHus dusmyeckoro nuua, obbaBNEHHOro paHee NponasLwmM
6e3 BeCcTn, 1 BO306HOBNEHUS 06CNYXXMBAHUSA 3240/ 1KEHHOCTH.

UHpopmaLumns o0 BbisIBJIEHHbIX COBbITUSIX, NMPUPaBHUBAEMbIX K A4epONTY MU O Bbixo4e
KOHTpareHTa M3 COCTOSIHUSI AeonTa, NpeaoCcTaB/sseTcs YrnpasB/isiloWen KOMMNaHnen B
Cneymnann3npoBaHHbIM Aerno3uTapuii He rnosgHee caegyrujero paboyero AHS 3a AaTon
BO3HWKHOBEHMSI TaKoro cobbitus (npu ycioBuu, 4TO MHGOPpMaumsi O BO3HUKHOBEHWUU

Takoro cobbiTns NpsiMo MM KOCBEHHO Habtogaema Yrnpas/isiloLen KOMNaHNEN).

Pazpnen 4. Nopspok onpeaeneHvsa PD no 3ag0/1H»KeHHOCTU IOpUANYEeCKUX uu.

4. dtanbl onpeaeneHna BeposaTHocTu aedonta (PD) no 3aa0/M1KEeHHOCTHU
IOpUANYECKNX Nny:
1l)onpepensieTcsa rogoBas BEPOATHOCTb AedonTa KOHTpareHTa;
2)Npn Heob6Xxo0AMMOCTU OCYLLECTBASETCA KOPPEKTUPOBKA Ha obecueHeHune;
3)B nNpeayCMOTPEHHbIX HacToswmM Pasgenom cny4dasax OCyLlecTBAseTcs
AOMNOSIHUTENbHAs KOPPEKTUPOBKA Ha CPOK AEHEXHOro noToka, K KOTOpoMy

6YLI,eT MPUMEHATLCA AaHHAA BEPOATHOCTb Ll,erOJ'ITa

4.1. BepoaTtHoctb paedonta (PD) Ha ropusoHte 1 roa onpepensiercs
cneaywwmMMm MetogamMm:

4.1.1. B cny4yae Hannuums y KOHTpareHTa pemTMHra O4HOro U3 MeXAyHapOoAHbIM
PENTUHIOBbIX areHTCTB - Ha OCHOBaHMM NY6AMYHBbIX AOCTYMHbIX AaHHbLIX MO
BeposaTHocTaM aecdonta (PD) pentuHrosoro areHTctea Moody's, nybnmkyemMoro Ha camnte
areHTCTBa B COCTaBe OTYETa Mo eXerogHoMy MUCCnenoBaHUKD KOPNopaTUBHbLIX AedOonToB
(Annual default study) c npuMeHeHMEeM COOTBETCTBMS YPOBHEN PENTUHroB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» c
1998 roaa. Boibupaetcs 3HauyeHue PD ansa cpoka 1 rog;

4.1.1.1. Ana uenen onpeaeneHnss WUCNONb3YEMOro penTUHra KOoHTpareHta /
3MUTEHTA aHaANU3UPYIOTCA PENTUHIN, MPUCBOEHHbIE MEeXAYHapOAHbIMU PENTUHIOBbIMMU

areHTcrBamm (MPA) S&P, Moody'’s, Fitch.
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4.1.1.2. B cnyyae Hanuuunsa perTuHra, NnpuCcBOEHHOro HECKOSIbKUMU PEUTUHIOBbIMU
areHTCcTBaMm, BblbnpaeTcs HaMMeHbLUMN PEUTUHT U3 aKTyasbHbIX;

4.1.1.3. Ecnn oTobpaHHbIN PENTUHI NPUCBOEH PENTUHIOBbLIM areHTCTBOM S&P unu
Fitch, TO B COOTBETCTBMW C npunoxeHneMm [1 onpeaensieTcs COOTBETCTBYIOLWMUA eMy
PENTUHI OT areHTcTBa Moody’s;

4.1.1.4. Ana oTo6paHHOro penTMHra WCNONAb3yeTCs BEpPOSATHOCTb JAedonta B
cooTBeTcTBUM C n. 4.1.1.

4.1.1.5. B cnyyae OTCyTCTBMSA penTuUHra, npucBoeHHoro MPA, ucnonb3yoTcs
PENTUHIN, NPUCBOEHHbIE POCCUNCKUMN PENTUHIOBbLIMKM areHTcTBamMu JkcnepT PA n AKPA
C nocneaywwmm oOT60OPOM PpelTMHra u npuBeAeHMEM ero K wkane Moody’'s B
cootBeTcTBMM N. 4.1.1.2 —4.1.1.4.

4.1.2. B cnyyae OTCYTCTBMS Yy KOHTpareHta penTUHra WM HaJuuusg BbIMyCKOB
obnurauymn - NO OLEHKE COOTBETCTBMS YPOBHIO pENTUHra 4yepes3 KpeaAuTHbIN crnpaj
obnuraunn JaHHOro KoHTpareHTa, onucaHHbln B MNMpunoxeHun B.

4.1.3. B cny4yae OTCYTCTBUSA Yy KOHTpareHTa penTUMHra M OTCYTCTBUS BbIMyCKOB
obnuraunmn B cnepyroweM nopsake:

4.1.3.1. AN KpYnHbIX KOHTpareHToB, He oTHocswmxca kK MCB (Bblpyuka 4 mMnpAa
pyb6. n 6onee B roa) NpUMeEHsieTCs CpefHSsi BeposATHOCTb Aedonta ansa Speculative
Grade oT areHTcTBa Moody’s Ha OCHOBaHWMM OTYETa MO EXEerogHoMy WCCNefOBaHMUIO
KopnopaTtmBHbix gedontoB (Annual default study) ¢ npumeHeHueM cCOOTBETCTBUSA
ypoBHen pentuHros, Tabnmua «Average cumulative issuer-weighted global default rates
by alphanumeric rating» ¢ 1998 roga. BoibupaeTtcsa 3HavyeHue PD gng cpoka 1 roa;

4.1.3.2. Ana npeanpuatun MCB (Manblih u cpegHun 6U3HEC) npuMeHseTcs
CTaTUCTUYECKMN YyCpeaHeHHbI nokasatenb AedonToB B 3aBUCUMMOCTM OT OTpacnu,
npuBeaeHHbI B MNpunoxeHun . KOpuamnyeckoe NMUO OTHOCUTCA K kaTeropun MCH B
cnyyvae, eCnM Ha AaTy OUeHKM uucamtcsa B peectpe MCB!® unu ecnn ero Bbipydka
coctasnseT MmeHee 4 mnpa. py6. B roa.

4.1.3.3. B cnyyae, ecnm HeBO3MOXHO wuaeHTMdUUMPOBaTb MPUHALNEXHOCTb
KoHTpareHTa K MCBb (HanpuMmep, TeppuTopuanbHbin genapTaMeHT duHaHcos, Iy, MYN
M T.N., HE MMelLWMne MeXAYyHapoAHOro PenTUHra), TakoM KOHTpareHT OTHOCUTCA K

KaTeropmn KpynHbiX 3a€EMULNKOB.

19 https://ofd.nalog.ru/
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4.2. KoppeKkTupoBKa BepoATHOCTM AedosiTa B OTHOLIEHUM obecLeHeHHOMN
3aA0/DKEHHOCTH, He Haxopaswencsa B aedonre.

4.2.1. Ana obecueHeHHbIX HENPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOpPPEKTUpPOBKA
OCYLLEeCTBNSETCA B CrieyoweM nopsake:

4.2.1.1. NMpn  WUCMNONb30BaHNN PENTUHIOB PEUTUHIOBbLIX AreHTCTB — MNyTeM
NOHWXXEHUS penTuMHra Ha 1 cTyneHb. MNOHMXeHune Ha 6osbluee KOMYeCTBO CTyrneHen
odopMfeTCa MOTUBMPOBAHHLIM CYXAEHMEM ynpaBnstowen KOMNaHUu.

4.2.1.2. Ansa obecueHeHHOoWM 3aZ10/1XXEHHOCTH KPYMHbIX KOHTpareHToB
NCMONb3yeTCa BEpPOSTHOCTM gedonTta A8 caMon XyAawen peruTuHroson kateropum (Ca-
C).

4.2.1.3. Mo obecueHeHHbIM 0653aTeNbCTBAM KOHTpPAreHToB-(PU3NYECKNX NNl
npuMmeHsetTca CoR, paccunTaHHbIM Ans ctaguum 2.

4.2.1.4. MNpn oueHke ana MCb, ans KOTOpbIX He onucaH cnocob pacueTta,
BEepoATHOCTb Aedonta bepeTca paBHOM cpefHen BennunmHe Mmexay 1 u BepOsATHOCTbIO
aAedonta gnsa He obecueHEeHHOro akTMBa/3a40/KEHHOCTU C OKpyrfieHueM A0 4 3HaKoB
nocse 3ansaTon.

42.2. Ana ob6ecueHEeHHbIX MPOCPOYEHHbIX [AEHEXHbIX MNOTOKOB2® BEpPOSATHOCTb
aAedonTta paccumTbiBaeTcs B cooTBeTCTBUMM C Dopmynon 3:

dopmMmyna 3.

[
PD(t)mpocpoi =PD + ——+ (1 — PD)

T+1
rae
t — CpPOK NPOCPOYKH,
PD(t)npocpou — BEPOSATHOCTb Aedonta A8 NpoCpoYeHHOM Ha t  AaHen

3a00/IKEHHOCTM C  MOMEHTa  MPU3HAHUS  MNPOCPOYEHHOM  3aJ0/HKEHHOCTU  He
onepaunmoHHoK. MNMonyyeHHoe 3HauyeHue onpeaenseTcs 40 4 3HAKOB nocne 3ansiTon.

T — CpOK ANns NpU3HaHWSA AAHHOMO TMNa 3a40/1KEHHOCTU AedONTHON,

PD onpeaengercs:

- B C/ly4ae, ec/in Nno KOHTpareHTy OTCYTCTBYIOT Npu3HaKku obecueHeHns MHble, YeM

NpocCpoYeHHasl 3a40J/IKEHHOCTb - Kak rogosas PD B cooTBeTCcTBMM C N.4.1;

20 NckntoueHue cocTaBnsieT 3a40/1KeHHOCTb, obeclieHeHne No KOTOPOM pacCYMTbIBANoCh paHee C
rmomoLblo gaHHbIxX Mo Cost of Risk no noptdenam 6aHKoB.
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- B C/lyyae, ecnM nNO KOHTpPareHTy WMEeKTCAa AOMOJSIHUTESIbHbIE MNPU3HAKK
obecueHeHns - Kak rogoeas PD, AONOSHUTENBHO CKOPPEKTUPOBaHHAs B COOTBETCTBUU C
n.4.2.1

4.3. B cny4vyae, ec/iu Yy KOHTpPareHta, no KOTOPOMY BbisiBJIEHbl NMPU3HaKW
obecueHeHUs,, MMeeTCs OAHOBPEMEHHO HEeCKOJIbKO 3apo/hkeHHocten, 1o PD
KOHTpareHtTa npUHMMaAeTcA paBHOW HaubonbweMy 3HadeHurw wu3s PD,
paccymMTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. MNpun 3TOM MO KaXAOMy U3
obecLeHeHHbIX MNpPOCpPOYEeHHbIX 06si3aTenbCcTB, AOCTaTOYHO onpeaenutb PD
(t)npocpouy No aeHe)XXHOMY NMOTOKY, OTHOCSAILWEMYCSA K AaHHOMY 06si3aTenbCcTBY, C
HanbonblWMM CPOKOM Npocpouku. lMonyyeHHoe TakuMm o6bpa3om 3HaueHue PD
KOHTpareHTa NpUMeEHsIeTCs KO BCceM obsizaTtenbCTBaM KOHTpareHTta, nocse 4ero
Nno HeNnpoCpoYEeHHbIM AAEHEeXXHbIM NMOTOKaAM AOMNMOJIHUTE/IbHO KOPPEKTUpPyeTCcsa Ha

CPOK AEHEeXXHOro NnoTtoka B COOTBETCTBUM C n.4.4.

4.4. KoppeKTUpoBKa BepOSITHOCTM AedositTa KOHTpPpaAareHta Ha CpokK

AEHEeXXHOro noTtoka

4.4.1. Ona Kaxaoro JAeHeXHOro rnoToka paccuuTbiBaetca PD, ucxogs w3 PD
KOHTpareHTa (onpeneneHHoro B COOTBETCTBMM C nn.4.1-4.3), CKOppeKTUPOBAHHOIO Ha
CPOK [ieHeXHOoro noToka:

e KoppekTnpoBKa Ha CpOK [eHeXHOro noTokKa He OCYLWeCTBASeTCcsa A0 MOMEHTa
nepBoro noraweHuss No 3a40/PKEHHOCTU, B C/fiydae, eC/in CPOK A0 AaTbl AEHEXHOro
NnOTOKa He npesBblwaeT 1 roga oOT AaTbl OUEHKW M BepOATHOCTb AedonTa KOHTpareHTa
npesbillaeT BEpPOATHOCTb AedonTa Ans Haumxyawero pentuHrosoro rpenga (Ca-C)?* no
AaHHbIM oT4yeTa (Annual default study) pentuHrosoro areHtcTBa Moody’'s (ans
topnamyecknx nuy, He aensiowmmmca MCB) nnm Hauxyawen BeposaTHOCTU aedonTta Ansd
Takoro aktmea m3 kateropun MCB (npu OTCYTCTBMM MPOCPOYEHHbIX AEHEXHbIX NMOTOKOB,
BbIBOASALLMX 3a40/1KEHHOCTb U3 COCTOSIHUSA OMepaLMOHHON);

e KoppeKkTnpoBKa Ha CpOK AEHEeXHOro rnoToka He OoCyLWeCcTBASeTCs, B Cllydae, ecnm
CPOK [0 pJaTbl [AeHEeXHOro rnoToka He npeBblwaeT 1 roga OT AaTbl OUEHKU U Y
KOHTpareHTa MMeKTCS MPOCPOYEHHbIE AEHEeXHble MOTOKU, BblBOASAWME 3a40/KEHHOCTb

N3 COCTOSIHUS OnepauMoOHHOWN.

21 BepoATHOCTb ed0/ITa MOXET MNPeEBbIWAaTh BEPOSATHOCTb AedoTa ANS HauXylelh KaTeropum
KauyecTBa, B C/ly4yae BbIsIB/IEHUS NPU3HAKOB 06eCLeHEeHNS B OTHOLLEHUM KOHTpareHTa.
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B cnyyae, ecnu KoppekTupoBka PD Ha CpOK [AEHEeXHOro noToka He
OCYLLEeCTBASETCSA, BEPOSATHOCTb AedonTta Ansa AeHexHoro notoka (PD(Tn)) npuHuMaeTcs
paBHOM BEPOSATHOCTU AedonTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. Ina KOPPEKTUPOBKN BEPOSATHOCTM AedonTa Ha CPOK AEHEXHOro rnoToka
ncrnonblyetrca ¢opMmyna pacyeta BeposATHOCTM pgedonta nNo noaxoay  OUEHKM
NHTEHcnBHOCTU (Popmyna 4).

dopmMmyna 4. PacueTt BeposiTHOCTU necbonTa no MetoAay oOue€HKN MHTEHCUBHOCTM.

D
PD,=1— (1—PD)3&

roe,
PD — BeposATHOCTb AedoNTa KOHTpareHTa, paccyMTaHHas B COOTBETCTBMU C n.4.1-

4.3;

D — KoM4yecTBO KaneHgapHbIX AHEN A0 noraweHus/odepTbl AEHEXHOrO NOTOKA;

3HauyeHne PDp okpyrnsetca A0 4 3HaKoB nmocne 3anatoM B abConoTHOM
BbIPaXX€HUMN.

4.5. COOTBETCTBME LUKa/l PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBETCTBME LWKan PeUTUHIOB YCTaHaB/IMBAETCA B COOTBETCTBUM C
Tabnuuen 1 Mpunoxenuna .

4.5.2. COOTBETCTBNE PENTUHIOB NepecMaTpMBaEeTCs B 3aBMCMMOCTU OT U3MEHEHUs
penTuHra Poccumnckon degepaumm, NpUMCBOEHHONO0 POCCUNCKUM PENTUHIOBBLIM areHTCTBOM
NO HaUMOHANIbHON PENTUHIOBOWN LWiKane u (MIn) MHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM
Nno MeXAyHapoAHOW PENTUHIOBOM LUKane.

4.5.3. CoOoTBETCTBME pPEUTUHIOB MepecMaTpMBaeTcs B C/ly4yae U3MEHeHUs
PENTUHIOBbLIX LKA/ PENTUHIOBbIX areHTCTB.

4.6. MopAAOK NCNONIb30BaHUA PEATUHIOB U yYeTa AeACTBUN PEUTUHIOBbIX
areHTCTB.

4.6.1. Ang onpeaeneHnss  KpeauTHOro  pPenTUHra  WUCMONb3YHKTCA  AdHHble
PENTUHIOBbIX @areHTCTB B COOTBETCTBMU C NOPSIAKOM, YCTaHOBNEHHbIM B pa3aene «0Ob6uwme
nonoxexumsa». MNpu OTCYTCTBUM KpPeAUTHbIX PENTUHIOB MeXAYHapOAHbIX PEeWTUHIOBbIX
areHTCTB UCMOJIb3YHTCA KPeAUTHbIE PEUTUHIN POCCUMCKUX PENTUHIOBbLIX areHTCTB. [pwu
OLleHKe MHOCTPaHHbIX SMUTEHTOB YUYUTbLIBAIOTCS TE XKE& PENTUHTM.

4.6.2. B uensx HacTosLwero pasaena Mcnonb3yeTcs KpeaUTHbIA PEUTUHT MO LWKane

DEVITMHFOBOFO dreHTCTBa, COOTBeTCTBy}OU.leVI BankoTE OCHOBHOIO AoJira.
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4.7. Qna aKTMBOB KOHTpareHTa, Haxoasiwerocs B coctoasHuu gedonrta, PD
yCTaHaBJ/IMBAaeTCcA paBHOM 1.

4.8. Ana 3af0/HKeHHOCTH, o6ecrneyeHHOW NMOpPyYUTENbCTBOM, rapaHTueMn,
OMUMOHHbIM cornawleHueM 1cnonb3yetcs PD nopyuuTensi, rapaHTa, KOHTpareHTa no
OMUMOHHOMY COrflalleHnt0 Ha obecrneyvyeHHyl 4acTb 3a[0/HKEHHOCTH, ecnn  PD
KOHTpareHTa - 6onblue.

Ecnv  nopyunTteneM no 3aA0/DKEHHOCTM  OPUAMYECKOro NMua  BbICTyMaeT
busnyeckoe nMLUo M, HAao6OPOT, TO UCMOJSIb3YETCA HAUMEHbLUEE M3 TOAOBbIX 3HAUEHUI

nokasaTtenen CoR nopyuntensa n PD*LGD gomxHuka.

[Ans 3a401KEHHOCTN, 06ecrneyeHHon CTPaxoBKOM, UCMoNb3yTcs PD A0MKHUKA MO

aorosopy (aktmey).

Paspen 5. Pacuetr LGD

5.

5.1. LGD npu Mcnonb30BaHMM PEUTUHIOB MEXAYHAPOAHbIX PEATUHIOBbIX
areHTCcTB (B TOM 4uC/fie Npu nepexone K penTUHraMm 4depes KOTUPOBKM obnuraumm) u
ncnonb3oBaHum Moody’s speculative grade 6epeTca wmn3 oT4yeTa N0 eXerogHomy
nccnegoBaHuio kKopnopaTtuBHbiX gedontoB (Annual default study), Tabnuua Average
senior unsecured bond recovery rates by year prior to default» ¢ 1983 roaa?? Ha
ropu3oHTe 1 roa B COOTBETCTBUM C MPUHALNEXHOCTbIO PenTUHra KOHTpareHta /
3MUTEHTa K Fpynne penTUHIroBs, ANs KOTOpPbIX onpeaensercs Recovery rate;

YKa3aHHbIX  MYHKT TMpPUMEHSEeTCS TOJIbKO B C/lydae HEeBO3MOXHOCTHU

onpeaenexHns LGD B cooTBeTCcTBMM C N. 5.13.

5.2. LGD ana ¢dusmnuyeckux nuy m MCB npu otcyrctBuM obecneuveHus
npuHuMaeTcs paBHbiM 100%.

5.3. LGD B NpouUEHTHOM OTHOWEHMN C y4eTOoM obecneyeHus onpegenserca Kak
OTHOWeEHMe MakcmmymMa Mexay O w©n pa3HOCTbKD  CYMMbl  3a[0/DKEHHOCTU U

NNKBUAALMOHHOM CTOMMOCTM obecrnevyeHunss K CyMMe 3a40/1KEHHOCT!.

22 Ecnn B Ny6/MKYEMbIX MaTepuanax pelTUHIOBbIX areHTCTB MCMOJIb3yeTCs nokasaTesnb Recovery Rate (RR), To noTepu
npu aedonTte (LGD) onpeaensitoTcst cneayowmnm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oXxuaaeMblii NPOLEHT BO3BpaTa Mo NPOCPOYEHHbLIM BbislaTaM, MPUBOANMBIA areHTCTBaMun Ans
KaXA0oro penTuHra B eXeroiHblX UCCeaoBaHMUAX.
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5.4. Ana  3a40/KeHHOCTH, obecrneyeHHOMW  MNOPYYMTENbCTBOM, rapaHTUEMN,
OMNUMOHHBIM cornaweHnem wucnonbsyerca LGD nopy4duTens, rapaHTa, KOHTpareHta no
OMNUMOHHOMY cornaweHumio Ha obecneyeHHy) 4YacTb 3a40/DKEHHOCTM, ecnm PD
KOHTpareHTa no jgorosopy 6onbwe. Ecanm nopyunteneM no  3aA0/DKEHHOCTU
OpUAMYECKOro nuua BbICTynaeT duanyeckoe numuo M, HaobopoT, TO MWCMNOSb3yeTcs
HanMeHbllee N3 roaoBbiX 3Ha4YeHn nokasartenenn CoR nopyuutens n PD*LGD pgonxHuka
(cm. n. 4.8.).

5.5. 1na 3a40mKeHHOCTHN, obecrneyeHHOM 4OroBOPOM CTpaxoBaHUS, B C/lyyae ecnu
TakoOM AOroBOp 3aK/O4YeH CO CTPaxoBOW KOMMAHWEWN, MMEKLWEN YPOBEHb PEUTUHIra He
HMXe BBB- (Baa3) wam Bxoasiwem B CAUMCOK OA0OpEeHHbIX AN CTpaxoBaHuMS
HeABMXMMOCTM NobbiIM M3 6aHKOB, YyKasaHHbiX B [lpunoxeHun b, obecneyeHne
NMPUHMMAETCA Ha BCKO CYMMy CTpaxoBku 6e3 AuUCKOHTUpoBaHusa (dopmyna 5 He
npuMeHseTcs).

5.6. B MHOM cny4dae, WCNONb3yeTca AUCKOHTMPOBAHHAasA CyMMa CTPaxoBKMU.
Mopsaok onpeaeneHns anckoHTa (discount), ctaBku AnCKoHTMpoBaHUSA (R) n cpoka (Tex)
yKasaH B onnucaHum opmynbl 5.

5.7. B KayectBe J/MKBMAAUMOHHOW CTOMMOCTM obecrnevyeHunss npuUHUMaeTCcs

ANCKOHTMpPOBAHHAaA cnpaBeasinBas CTOMMOCTb obecneveHus / CTpaxoBku no opmyne:

dopmMyna 5.
P
{l_l_R:]Tex_.-"H-ﬁ-E

PV =3 * (1 — discount),

roe

PV — ANCKOHTUpPOBaAHHAas crnpaseanneBas CTOMMOCTb obecneyeHus / CTpaxoBKu;

P - cnpaBegnuBas CTOMMOCTb obecneyeHusi, onpeesieHHass B COOTBETCTBUMU C
HacToawmMn [Mpasunamm onpegeneHns CHYA / cyMMa MNOKpbITUS 3a40/HKEHHOCTM Mo
AOroBOpy CTpaxoBaHus;

Tex — KONMMYECTBO AHeW OT patbl onpegenenHnsa CHA [0 agaTtbl 0XXMAAEMOro
nocTynneHns obecneyeHus B cayyae HapylweHuns 0653aTenbCTB KOHTpareHToM, CcorslacHo
ycnosmam porosopa. KonuyectBo AHel MoxeT ObiTb oOnpefesieHo Ha OCHOBAHMMU
3KCNepTHOro (MOTUBMPOBAHHOIO) CYXAEHUS YMNpaBnsloWen KOMNaHUK, eCciIn CpokK
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, UCXOAS M3 YCNOBWUIA AOroBopa.

R — 6e3puckoBas CTaBka Ha CPoOKe Tex.
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Ons 3a[0/1KEHHOCTH, obecneyeHHoOM 3a50rom, Tex onpepensercs
MOTUMBUPOBAHHbLIM CyXaeHueM. CpoK MNONyYeHUS [OEHEXHbIX CPeAcTB, MOJSIYYEHHbIX OT
peanusauun npeameTa 3anora, onpenensercs Mcxoasi M3 ycnoBuM OroBopa 3asora u
CYLWHOCTN npeaMeTa 3aora.

Ons 3a40MKeHHOCTHN, obecnedyeHHON 4OroBOPOM CTpaxoBaHMUs, Tex ONpeaensieTcs c
y4yeTOM CpOKOB BbIMaTbl MO [AOroBOpy CTpaxOBaHuUsA Mpu HacTynjeHun pgedonta
KOHTpareHTa (MpuM3HaAHWM KOHTpareHTa HennaTexecnocobHbIM) WMAM Ha OCHOBaHUMU
MOTMBMPOBAHHOIO CYXAEHUS YNpaBislOWeENn KOMMNaHuM, ecnnM CpoK BO3MeLLeHUs
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, NUCXOAS U3 YC/TOBMIW AOrOBOpA.

Ons cnyyaeB cyaebHbix pa3bupatenscTs (M1aHUpyeMbIX MU TEeKYLLKX) C
3anorogartesieM UM CTPaxoBLIMKOM, CPOK HE MOXET COCTaB/IATbL MeHee 6 MecsLeB.

discount — ANCKOHT, onpeaensiemMbin B cneayowem rnopsiake:

B oTHOWeEHUN 3a80/KEHHOCTH, ob6ecneyeHHON TOPryeMbiMn LLeHHbIMK ByMaramm:

e AN UeHHbIX 6ymar, mcnonb3yembix ans obecnedyeHusa no caenkam PEMNO Ha
MOCKOBCKOWN BUpxKe — COOTBETCTBYOLWNI AUCKOHT ansa caenok PEMOZ3;

e ON19 aKUMM MHOCTPAHHbIX SMUTEHTOB, TOPryeMblX Ha OPraHM30BaHHbIX PbIHKaX
ctpaH O2CP:

OBXOASLWNX B MHAEKCbl akumnh ctpaH O2CP — kakK cpeaHui AUCKOHT AN
caenok PEIMO Ha MockoBcKoM 6upye 13 Tpex akunm ¢ cambiM 6M3KMUM MO
06beMy cpegHeMecsiUHbIM 3a nocneaHme 6 mec. o6opoTomMm;

OHe BXOASALWMX B MHAEKCHI akunn ctpaH O3CP — Kak MakCUMasbHbIA ANCKOHT
ans caenok PEMNO Ha MockoBckol bupxe ¢ akunsamm ns nHgekca MMBB;

e Anga obnuraumin c pentuHramm Moody’s , S&P unu Fitch — kak cpeaHWn AUCKOHT
ans caenok PEMO Ha MockoBckom 6bupxe nM3 cnucka Tpex obnuraumii, obnapatrowmx
TakKUM Xe penTUHrom (NMbo MeHbLKM, NpuU OTCYTCTBUM paBHbIX) M camMon 6nm3Kon

Aropauunen.

B OTHOWeEHMW 3aa0/KeHHOCTM, obecneyeHHOW [OroBOpoOM CTpaxoBaHusa (3a
MCKJIIOYEHMEeM cnyyas, ykasaHHoro B n. 5.5.):
e Ecnu cTtpaxoBon KOMNaHUW MPUCBOEH penTuUHr HuXxe BBB- (Baa3) u ctpaxosas

KOMMNaHn4a He BXOAUT B CMUCOK 0£|,06|3€HHbIX Ana CTpaxoBaHUA HEABUXUMOCTU HU OAHUM

23 [InA akuuin - puck-napamMeTp A4ns 3-ro AnanasoHa A1sS pbIHOYHOro pucka (CTaBKa pycKa NafeHus LeHbl), paccuuTbiBaeMblit AO «HKL»
AN1S COOTBETCTBYIOWeN 6ymary; ansa obnvrauunii — pUCK-napameTp An4 2-ro gvanasoHa Ans pbIHOYHOro pucka (CTaBKa pucka
nageHus ueHbl), paccumtbiBaembii AO «HKL».
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n3 6aHKOB, yKasaHHbIX B [punoxeHun B — AUCKOHT paccuUuTbiBaeTCs B CreayroleM
nopsaake: kak PD cTtpaxoBon komnaHum * LGD ctpaxoson komnaHuu. OT60p PD Ans
PENTUHIAa CTPaxoBOWM KOMMaHWUM OCYLLEeCTBNSETCS B COOTBETCTBMM C MOPSIAKOM,
yCTaHoOBJIeHHbIM B Pa3sgene 4.

e Ecnun crpaxoBor KOMMaHWM He MNPUCBOEH PEUTUHI U CTpaxoBasi KOMMNaHUSA He
BXOAUT B CMMUCOK OA06pPEHHbIX ANS CTpaxOBaHWUS HEeABMXUMOCTM HUM OAHUM u3 H6aHKOB,
yKasaHHbIX B [MpunoxeHun b, ANCKOHT paccumTbiBaeTcsa kak PD ana pentmHra Caa *
LGD. MNpwn atoM, pa3smep LGD npusHaetcs paBHbiM 100%. OT60p PD ansa pentuHra Caa
OCYyLLeCTBASETCS B COOTBETCTBMM C NOPSAKOM, YCTaHOB/IEHHbIM B Pasgene 4.

5.8. MMpu Hannumm nopyuymTenbctBa (rapaHTuUil, CTPaxoOBOK, OMUMOHHbIX
COrnaweHnn) puandyecKknx nuy Ha BC UM 4acTb 3a401KEHHOCTU (CTOMMOCTU aKTUBa):

5.8.1. Ecnm nopy4yumTtens/rapaHT/cTpaxoBLmMK HaxoAunTcs B COCTOSAHUU
obecueHeHNUss MO CpaBHEHMIO C MOMEHTOM BO3HMKHOBEHUS 3a[0/IKEHHOCTU, €ero
obsa3aTenbCTBa NPMHUMAOTCA B pacyeT C yyeToM obecueHeHus.

5.8.2. HeobecneueHHble obs3aTenbCcTBa nopyumTensi/rapaHTa/CTpaxoBLunKa,
HaXxo4sWerocs B COCTOSAHUU AedonTta, He NpUHUMAIOTCA ANs pacyeTa.

5.8.3. ObecneyeHHble obs3aTenbCcTBa rapaHTa/nopyuduTens/cTpaxoBLunKa
NPUHMMAIOTCA C ydeToM obecrnedyeHnss B COOTBETCTBUM C MpaBuiiaMu, YyCTaHOBIEHHbIMU
HaCTOoSAWMM pa3aesioM.

5.9. ObecneyeHune, Haxofslweecsa B 3a50re W npuHagnexallee KOHTpareHTy,
Haxo4sWweMycs B COCTOSHUKM gedonta (B TOM 4ucne B COCTOSAHMM B6aHKpPOTCTBA), MOXET
NMPUHMMATLCS TObKO MO OTYETY OLEHLLMKA, C YYETOM BO3MOXHOCTU U CPOKOB MOJTyYeHUs
3anora.

5.10. [nsa Xunon HeaABMXUMOCTU LGD MOXeT NMpUHMMaTbCA B pa3Mepe He MeHee
yeM 15% OT TeKyLen CTOMMOCTN obecneyeHus.

5.11. Ana HeXWNon N KOMMEpPYECKOM XNNOoN2* HeABMXUMOCTN — COM/TaCHO OLIEHKe
OUEeHLlMKa, CAeNMAaHHON C YyY4eTOM CpoKa M nopsiaka noslydyeHus B pesynbTaTe B3bICKaHUS
n npodaxun obecrnedyeHnsa B cnydae pedonta, C yvyeToM nMpuBeAEHUS MO CpoKaMm
nony4yeHns K MOMeHTy aedonTta.

5.12. B cnyyae nebuTtopCKOW 3a[0/HDKEHHOCTM MO apeHAe npu MCNosib30BaHUU
obecneuynTenbHOro WM rapaHTUMHOIO Aeno3mTa AaHHbIA AeN03UT MOXET YYUTbIBATbCS

KaK NMKBMAAUMOHHasa CTOMMOCTb obecneyeHuns 6e3 ANCKOHTUPOBAHUA.

24 Hanpumep, roCTUHWULbI, XOCTEeNbI U T.M.
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5.13. OnpegeneHne LGD npu HaanymMum KOTUPOBOK MO Nyb6AWMYHOMY AONrYy
KOHTpareHTa Mb6o KOMMaHWM U3 rpynnbl KOHTpareHTa:

5.13.1. B cny4dae gedonTta no nybanMYHOMY AONTY KOHTpareHta nbo KOMNaHun mn3
rpynnbl KOHTpareHTa (ecnun pedonT ANs KOHTpareHTa BO3HMK WM3-3a pedonta 3Tok
KOMMaHWUM ero rpynnbl, @ cama 3a40/XeHHOCTb 0bcnyxunBaeTtcs 6e3 HapyLeHU yCioBuin
Aorosopa) Ansd oueHkn LGD wucnonb3yTcs (Npy Hannymu) KOTUPOBKM MNY6AMYHOrO
ponra. OTHoweHWe nonHoM ueHbl (ueHa 3akpbiTua (legal close) + HKA) kK HOMUHany
MOXeT 6bITb MCNO/Ib30BaHO KakK oLeHKa Recovery Rate.

5.13.2. B cny4yae Hanmumsa KOTUMPOBOK NybAMYHOro A[ofara KOHTpareHwTa,
Haxoaswerocs B aedonTe, OTHOLWEHME MOSHOM uUeHbl (ueHa 3akpbiTvusa (legal close) +
HKA) K HOMMHany AonroeBoro obs3aTenbCTBa MOXET CUMTaTbCs OLEHKOM Recovery Rate
ANs KOHTpareHTa, LGD B 3TOM cny4dae 6yaeT paBeH 1 — Recovery Rate. [JaHHbIM noaxon
HEMPUMEHUM ANS C/lydaeB OUEeHKU CybopAMHMPOBAHHOINO U BEYHOrO A0Ara, ecsim TONbKO
He MMeeTCs KOTUPOBOK CaMOro oueHmBaeMoro obsasatenbcrea.

Onsa uenen n.5.13. ncnonb3yeTtcsa ueHa 3akpbiTusa + HK/, no gaHHbIM cneayowmx
NCTOYHUKOB:

elna obnuraumMm poOCCUUCKUX 3SMUTEHTOB U obauraumim  MHOCTPAHHbIX
SMUTEHTOB, B  OTHOWEHUM KOTOPbIX HE  pPacCUYMUTLIBAKOTCA  LEHbI
BHebupxesoro pblHka (BGN/BVAL) — koTupoBka wn HKO no paHHbIM
MOCKOBCKON 6MpPXU;

o[1Na MHbIX obnuraumn — ueHa BGN (ueHa BVAL npu oTCyTCTBUM LeHbl BGN) +
HK/Z no aaHHbIM NC Bloomberg.

o/1NnA uenen Hacrtoswero pasgena, 3HadyeHne Recovery Rate okpyrnsertcs no 2

3HaKa nocse 3ansaTon B MPOLEHTHOM BbIpa>XeHWN.

MHpopmaums o0 LUeHHbIX 6yMarax, MCrosib3yeMbIX B paMKax HacTOSILLEro pasaena,
MpeaocTaB/ISETCs YNpaB/isiloLed KOMNaHUEN B CreUNann3npoBaHHblii Aeno3nTapuii He
rnosgHee paboyero AHs, cregyrouero 3a Aatoli, [0 COCTOSIHUMKO Ha KOTOPYHo
OnpeaesiieTcss CrnpaBeainBasi CTOMMOCTb aKTMBa B COOTBETCTBUM C HACTOSILYEN

METOANKOMU.

Paspen 6. Pacuet COR.

6. [Mpu ucnonb3oBaHWUM AN pacyeTa CnpaBeasIMBON CTOMMOCTUM C  Y4YeTOoM
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KPeAUTHOro pucka AaHHbIX 6aHKOB MAM MHbIX OpraHm3auuii Ynpasnstoouwass KOMMaHus
YUUTbIBAET Criefylowme nosioXeHus:

6.1. Non HeobecneyeHHOM 3a40/MKEHHOCTbIO B Lenax Hactosuwero lMpunoxeHus
NOHMMAETCS 3a[40/KEHHOCTb 3@ UCK/IIOYEHMEM 3a40/IKEHHOCTM, obecneyeHHOW 3an0rom
XXUNOWN HeABUXMMOCTKU (MnoTeka).

6.2. NMpn  wuncnonb3oBaHuUM  AaHHbIX 06  obecueHeHHOW  3a40/IKEHHOCTU
Ynpasnstowas KOoMMNaHus y4nTbiBaET XapakTep obecueHeHns nMerLencs
3a40/1)KEHHOCTU, B TOM YMUC/1€ CPOK MPOCPOYKMU.

6.3. MNokazaTtenn Cost of Risk (CoR), ncnonb3yemble ansa pacyerta crnipaBeaneon
CTOMMOCTU 3a40/1KEHHOCTN (PU3NYECKNX NNLL.

Ons uenen pacyeta Cost of Risk B 0THOWeEHMN HeobecneyeHHbIX npaB TpeboBaHums
K PU3MYECKNM NnMuaM UCnonb3yeTcs OoTHoweHMe pe3epBa noa obecueHeHne nopTtdenen
KpeanToB «KpeauTbl N0 KPeAUTHbIM KapTaM», «loTpebutenbckmne Kpeantbl» n «KpeauTbl
HalM4YHbIMM», K BasnoBOM 6GanaHCOBOM CTOMMOCTU TaKUX KpeauToB, MO [AaHHbIM
oTyeTHOCTN 6baHka AO «baHk Pycckmin CtaHaapT» 3a 12 Mecaues 2020 roaa.

Ons OueHKW CTaHAApTHbIX aKTUBOB UCMoOsib3yeTca 3HavyeHne CoR anga craguum 1,
AN OUEHKWN KpeaAnTHo-obecleHeHHbIX akTMBOB MCNOMb3yeTcs 3HadeHne CoR Ans craguu

2.

HeobecneyeHHas 3a40/1HK€HHOCTb (Ppu3nNYeCKnNx mL

Craaunsa kpeanTtHoro noptdens 1 2
Banosasi cTOMMOCTb KpeanToB, MH. py6b. 73 711,00 | 2 421,00
PesepB nopg obecueHeHne KpeanTos, MH. pyb. 3 426,00 1 341,00
CoR 4,65% 55,39%

Onsa uenein pacdeta Cost of Risk B oTHoweHUM npaB TpeboBaHMA K HU3NYECKUM

nvuaMm, obecneyeHHblIX He MeHee 4eM

OT HOMWHaNbHOMN

CTOMMOCTHU

3a40/1)KEHHOCTU 3a710MOM XWUI0N HEABUXKUMOCTH, MCNOJIb3YETCA OTHOLWUEHNE pe3epBa Nnoa

obecueHeHune I'IOpTCbEJ'IFl MMNOTEYHbIX KPEAUTOB, K BasioBOM 6anaHCOBOM CTOMMOCTU TaKMX

KpeanToB, No AaHHbIM oTyeTHOCTM AO «baHk [oM.P®» 3a 12 mecsues 2020 roaa.

Ob6ecneyeHHas1 3af40J/1XK€HHOCTb (pn3nN4YeCKnx ny
Craaunsa kpeanTtHoro noptdens 1 2
Banosasi cTOMMOCTb KpeanToB, MH. py6b. 168 181,00 | 5 712,00
PesepB nopg obecueHeHne KpeanTos, MH. pyb. 605,00 706,00
CoR 0,36% 12,36%
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Ecnn npaBa TpeboBaHus K duanyeckomy nuugy obecnedyeHbl WHbIM BUAOM
nmywectsa (B TOM 4ucnie, NOPYYUTENbCTBOM, rapaHTUeW, OMUMOHHLIM COr/alleHneM,
CTPaxoBKOW), TO AN OUEHKWU C yyeToM obecnedeHuns mncnonb3yercs CoR, pacCcymTaHHbIN
no HeobecneyeHHbIM NoOpTdEnsaM KpeautoB MO AaHHbIM  OTYETHOCTM 6HaHKoB,
cocTaB/ieHHOM B cooTBeTcTBUM ¢ MCDO, npu 3ToM BennymHa CoR npupaBHuBaeTcs K PD.
LGD c y4yeToM obecrnedeHus onpepensieTrcsas cooTBeTcTBuM C Pasgenom 5 Hacrtoswero

MpunoxeHuns.

Paspgen 7. Metoa yudetra KpeauTHbIX PUCKOB MNyTeM OLEHKM cnpaBen/insBow
CTOMMOCTM NO OT4YeTy OueHLMKa Nno COCTOSHMIO Ha p[paty He paHee
BO3HUKHOBEHMUS cobbiTUA, Beayulero k obecueHeHuo.

7.

7.1. lNpuMeHeHne oT4yeTa OUEeHWMKa ANa uenen onpejeneHuns crnpaBensnBomn
CTOMMOCTM C Yy4yeToM ob6ecueHeHMs BO3MOXHO A/ BCeX aKTUBOB, YKa3aHHbIX B
MpunoxeHunn 1 K HacToAWwMM npasuiam onpegeneHnsa CHA.

7.2. B cnydae, ecnu B nepuoj npuMeHeHus oTyeTa oueHLlMKa A9 onpeaeneHus
CnpaBeanMBon CTOMMOCTW BO3HUMKAET (BbiBnseTcs) cobbiTue, Beayllee K obecyueHeHuto,
TO Heo6X0AMMO OCYLLUECTBUTb BHEMJIAHOBYK OLIEHKY aKTMBa OLEHLIMKOM B TedeHue 20
AHeN C [aTtbl BbIBNIeHMS MpU3HAKOB obecueHeHus. [lata, no COCTOSHUIO Ha KOTOPYHO
onpeaensieTcs HoBasl OLEHKa, He AO0/MKHa ObiTb paHee AaTbl BO3HWUKHOBEHMS CObbITUSA,
Beayuwero K obecueHeHnto. C aaTbl HAaCcTynneHUs cobbiTmnsa, Beaywero K obecueHeHuto, n
A0 AaTbl MNpPUMEHeHUs HOBOro oT4yeTa OueHLWMKa, Ynpasnaawwas KOMMNaHMA A0sKHa
CKOpPpPEKTUpPOBaTb MOCIEAHIO U3BECTHYIO CNpaBeasMBY0 CTOMMOCTb, ONpeaeneHHY Mno
OTYeTYy OUeHLUnKa, COCTaBEHHOMY A0 BO3HUKHOBEHUS TakKoro cobbiTns, C NnpMMmeHeHneM
METOA0B KOPPEKTUPOBKW CNpaBeasIMBOM  CTOMMOCTW, YKa3aHHbIX B HaCTOSLWEM

NMPUIOXEHUN.

MpunoixxeHune A Kk lNMNpunoxxeHuro 6.

Cnucok NCTOYHUNKOB, NCNOoJib3yeMbIX AN1IA OLLEHKN KPEeAUTHOINo pucka.

1. B OTHOLWEHWNN IOPUOANYECKUX JINLL:

eyMNOJSIHOMOYEHHOE areHTcTBO 3A0 «UMHTepdakc»5;

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

ecalT LleHTpanbHoro banka P® https://www.cbr.ru/;

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

eeINHLIN beaepanbHbIN peecTp cBeaeHun o baHkpoTcTee https://bankrot.fedresurs.ru;

eeINHLIN (benepasnbHbiil peecTp CBeAeHUn 0 akTax AeATESIbHOCTU KpUANYECKMX NunL

https://fedresurs.ru;

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

ehttps://www.moodys.com/;

e0dMUMANbHbIN CalT KOHTPaAreHTa/aMUTEHTaA/KPeaAnTHOM OpraHmM3aunu;
eCepBUC npegoctaBneHns byxrantepckon (rogosoi) oTyeTHOCTM Pocctata -

http://www.gks.ru/accounting_report;

o/IOKYMEHTbI, NOJZTYYEHHbIE ynpaBnﬂKnueM KOMHaHMEM, B OTHOWEHUN HpUaANYECKOro

nnuda

2.B oTHOWEHUU PU3NYECKUX NTNLL:

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

eeINHLIN beaepanbHbIN peecTp cBeaeHun o baHkpoTCcTBe https://bankrot.fedresurs.ru

en3faHne «KommepcaHT» - https://bankruptcy.kommersant.ru

o/IOKYMEHTbI, MOJIY4YEHHbIE ynpaBnﬂKnueM KOMHaHMeﬁ, B OTHOWIEHUUN (bMBMHeCKOFO

nnuda
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BaHk TuHbkOop D

BaHk Pycckuin CtaHaapt
BaHk XoyMKpeauTt
JNlokobaHk

OTM-6aHk

baHk PeHeccaHc-kpeauT
MTC-6aHk
KpeanT-EBpona 6aHk
Cb6epbaHk,

baHk BTB,
PanddanseHbaHk,

BaHk OTKkpbITHE,
MasnpombaHk,

baHk IOM.PO®

MpunoixxeHune b k NMNpunoxxeHuto 6.

Cnucok 6aHKOB, UCNONIb3yeMbIX AJIA y4YeTa CTpaxoBKM npu pacuerte LGD
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MpunoixxeHune B k NpunoxxeHuto 6.

OnpepeneHne COOTBETCTBUS YPOBHIO pPeMTUHra uepes3 KpeauTHbIA cnpepg

o6bnurauumn

Mopsaok onpeaeneHnst COOTBETCTBUS YPOBHIO PEUTUHIA HA AATy OLLEHKMU:

1. OnpenensieTcs AOXOAHOCTb K MOralleHuto no obnmraunam gaHHOM opraHM3aunm CPoKoM
6onee 1 roga n meHee 3 net. Mpu oTcyTCcTBUM O06Mraumin Co CPOKOM MeHee 3 NIeT UCNOoJIb3yeTcs
Cnp3g C WHAEKCaMW COOTBETCTBYOLWEN CpoYHOCTU. [pu Hannumm obauraumm co CpPOKOM
noraweHus TOMIbKO MeHee 1 roga A/s1S pacyeTa KpeauTHOro crnpsga wucnonb3ykTtca 3 (Tpwu)
o6nwrauww APpyrmx sMUTeEHTOB, UMEKLWNX KaK 6nun3kue no CPOKY 1 OOXOAHOCTU o6n|/|rau,|/||/|, Tak U

obnuraumm co cpokom 1-3 roaa.

2. Onpegensetrcs, AOXOQHOCTM KaKOro u3 WHAEKCOB MoJlydYeHHas AO0XOAHOCTb Mo
obnuraunmm Hambonee CoOOTBETCTBYET, B KayecTBe Mepbl 6/7M30CTU WUCNONb3yeTcss CcpeaHui
KpeanTHbIn cnpag obnuraumin ¢ G-curve B CpaBHEHWM C KpeaWUTHbIM CNpP34O0M YKa3aHHbIX HUXe
nHaekcos. KpeanTHbI CnNpag pacCuMTbIBAETCS KaK pasHMua Mexay AOXOAHOCTbI0 K MoralleHuio
obnuraumm Ha Cpok ee paropauum n G-curve Ha 3TOT CPOK. B yKasaHHbIX UensX MCnonb3ylTcs
cneayowmne MHAEKChbI:

e VHAekc kopnopaTuBHbIX obnurauun (1-3 roga, penTuHr = BBB-)

Tnkep — RUCBITRBBB3Y

OnuncaHue nHaekca - http://moex.com/a2197.

ApXuB 3HaueHul - http://moex.com/ru/index/RUCBITRBBB3Y/archive

e lVHAaekc kopnopaTmBHbix obnurauun (1-3 roga, BB- < peituHr < BBB-)
Tukep - RUCBITRBB3Y

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

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

e VHAekc kopnopaTmBHbix obnuraumn (1-3 roga, B- < pentuHr < BB-)
Tukep - RUCBITRB3Y

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

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

3. Mo cneaywollen Tabnuue onpeaensercs, Kakolh ypoBeHb pPeEWTUHra UCMNoJSb30BaTb MpU

onpegeneHnn BepoATHOCTHU D,Ed)OJ'ITa .
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Moody's
HNupekc

Me:knyHapoaHasi IIKaJjga

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

B1

B2 RUCBITRB3Y

B3

BeposiTHoCTb aedonTa ana otobpaHHOro pernTuUHIra onpeaenseTcs Ha OCHOBaHWM OoT4yeTa Mo
eXeroagHoMy uccnegoBaHuto koprnopaTtmBHbix gedontoB (Annual default study) ¢ npuMmeHeHunem
COOTBETCTBUSA YpOBHEN penTuHros, Tabnuua «Average cumulative issuer-weighted global default
rates by alphanumeric rating» ¢ 1998 roga Ha ropusoHTe 1 roa;

N3 rpynnbl peiTUHros, Bblibnpaetca PD ans cpegHero 3HayeHus petuHra rpynnel (Baa2,
Ba2, B2).

UHpopmaumnsa o6 uUeHHbIx 6ymarax, MCriosib3yembiX A/ Lesiei pacyeTa KpeauTHOro
crnipega, rnpeaocTas/isIeTCs Ynpas/isloWer KOMMaHUEN B Crieunaan3npoBaHHbIb Aerno3nTapuii He
nosgHee paboyero [AHs, cregyroujero 3a Aartol, Mo COCTOSIHMIO Ha KOTOPYlo Orpeaessercs

cripaBeg/inBasi CTOoMMOCTb aKTtuBa B COOTBETCTBUN C HacrosiLen METOANKOMI.
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MpunoxxeHue I' k NMpunoxeHuro 6.

BeposaTtHocTu gecdonTta gna opraimsauymn MCb

ANna pocCMUCKNX KOMMNaHUK

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

Koa otpacnu no OKB24 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, HUBKUE 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 CpeaHunin pmuck 0.065
2,3,8,9, 10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, .

BblCOKMN puck 0.08

Anfa MHOCTPaHHbIX KOMMNaHuu

OTpacnb PD
CTponTenbCTBO 34aHUM 0,1503
Cknaackoe X034MCTBO M BCNOMOratenbHas TpaHCnopTHas 0.1049
0eATeNbHOCTb
MHBecTMUMN 1 yripaBieHne HeaBUXMUMOCTbIO 0,0877
CneuunanmanpoBaHHble CTpouTenbHble paboThl 0,0762
Mpon3BoACTBO MeTaNINYeCKUX U3LeNi, KpoMe MallinH 1 0.0615
obopynoBaHus ’
lMpenoctaBneHne NpoYnX CEPBUCHLIX YCIyr 0,078
Po3Hn4Haga Toproens 0,0659
JeaTenbHOCTb NO NpeaoCcTaB/eHUI0 NPOAYKTOB NMUTAHUA N HAarnUTKOB 0,0823
Mpon3BOACTBO NMULWEBbLIX NPOAYKTOB 0,0591
Mpon3BoacTBo MawuH U 060pynoBaHUS 0,0671
Mpouee (cpegHee 3Ha4YeHUE) 0,0904
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Tabnuua 1. CoorBeTcTBME LLUKaN pEﬁTMHrOB Pa3JINYHbIX peﬁTMHFOBbIX adreHTCTB.

MpunoxxeHnune 1 k NMNpunoxxeHuto 6.

Moody's S&P Fitch
AKPA IKcnepT
PA MexayHapoaHas MexayHapoaHas MesxkayHapoaHast
mIKaJjia mIKaJjia mKaJjaa
Baal BBB+ BBB+
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
+
AA(RU), ”:uAAAA ’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-,
A(RU) UA Ba2 BB BB
A-(RU), ruA, ruA-,
BBB+(RU) ruBBB+ Ba3 BB BB
BBB(RU),
+ +
BBB-(RU) ruBBB B1 B B
BB+(RU) ruBBEB-, B2 B B

ruBB+
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BB(RU),

BB-(RU) M B3 B- B-
B+(RU),
B(RU), r“'i:ér_“B’ Caa ccele CCCtoC
B-(RU)*
ggf* fUCCC, CC Ca-C cceic CCCtoC

* AaHHAaA CTPOKa TaGJ’IVILI,bI conocTtaBaneHNA NCNONb3YyeTCA TO/IbKO ON1A nNpuBeneHUA pEVITVIHI'OB pOCCMVICKMX

PEUTUMHIOBbIX areHTCTB K PEMTUHIOBOM LIKane ogHoro nus MPA

** 3HAaYeHUn poccUMCcKMX penTtuHros Huxke CC(RU) nnbo ruCC paccmatpuBatoTcs Kak peituHr D no wkane
MPA (cobbiTne gedonTa)
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MpunoxxeHue 7

OnepauMoHHas AebuTopckas 3af0/HKEHHOCTb

Mpun3HaHne ,Cl,e6VITOpCKOl7I 3a40/DKEHHOCTHU Ol'lepaLl,VIOHHOﬁ OCYLLECTBNAETCA HaA OCHOBaHUU YCJ'IOBVIIZ noraweHna "
AONYCTUMbIX CPOKOB NMPOCPOYKKMN UCMOJTHEHUA obsa3aTenbCcTB KOHTpPAreHToB, YCTAHOBJIEHHbLIX MO KaXaAoOMy BUAY ,D,GGVITODCKOVI
3a40/DKEHHOCTM B COOTBETCTBYHOLUMX MPUNOXEHUAX HacTtodwmx [paBun onpeaeneHunsd CYA. OTCYTCTBI/Ie YKa3aHuna Ha
BO3MOXXHOCTb MNPU3HAHWUA Ll,e6I/ITOpCKOI7I 3a40J1XKEHHOCTHU OﬂepaLlMOHHOVI O3HAQ4a€eT, 4YTO TaKasda 3aAO0JIXKEHHOCTb HE MOXET

6bITb KBaNMUUMpPOBaHA, Kak onepaunoHHas.

,U,E6VITO|3CKaF| 3a40J1XXEHHOCTb, MO KOTODOVI BbiABAEH OANH WUJIM HECKOJZIbKO MNMPU3HAKOB obecueHeHus, YKa3aHHbIX B

MNpuNoXeHnn 6, KpoMe AOMYyCTUMOM NMPOCPOUKM 0683aTeNnbCTB B paMKax OMepauMoOHHOro LUMKia, He MOXET 6biTb NMpu3HaHa

onepaunoHHOMN.

[ebutopckasa 3aA401KEHHOCTb C MOBbILEHHbIM YPOBHEM pUCKa HEBO3BpaTa HE MOXET 6bITb NMpM3HaHa onepauMoHHOM

(HaanMep, €C/IN Y KOHTPpAareHTa OoTCyTCTBYHOT NCTOYHUNKKU NoralleHnA Takomn 3a,£I,O)'I)KeHHOCTM).

YnpaBnstowas KoOMNaHus A0/HKHa NPOBOANTb aHaNM3 YPOBHS pUcka no AebUTopCcKoM 3aA0/IKEHHOCTM, KOTopas paHee

6blna kKBanMdununposaHa onepaunoHHOM, 1 N0 MHON AEBUTOPCKOMN 3a40/HKEHHOCTH, NPU3HAHME KOTOPOM OCYLLECTBNSETCS.
AHanus ypoBHS pycka NpoBOANTCS:

eHA KaXAyl OTYETHYIO AaTy, YCTaHOBNeHHYO NpaBunamu onpegeneHna CHA NMNO;
eNpy NEpBOHaYaNIbHOM NPU3HAHUN AEBUTOPCKOM 3a40/HKEHHOCTH;

eHa MOMEHT nepexofa Ae6UTOPCKOMN 3a40/KEHHOCTN U3 CTaTyca «OMNepaUmMOHHON» B CTaTyC «MNPOCPOYEHHOI>».

Ans uenen nposeAeHUs aHanmsa, Ynpasnsaoowas KOMNaHUs A0/HKHA MCNOb30BaTb 060CHOBAHHYIO M MOATBEPXAAEMYIO
WHOpPMaUNIO, AOCTYMHYIO en 6e3 ype3MepHbIX 3aTpaT U YCUINMN.
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B npouecce aHanu3a Ynpasnstowas KoMNaHUsa onpeaenserT:

eBO3MOXHOCTb KBanMdUKaumm [Ae6UTOPCKON 3a40/HKEHHOCTM B KAyecTBe OMepauMoHHOW, MpU3HAHME KOTOpOoW
OCYLLECTBNSAETCA BMepBbIE;

eHe06X0AMMOCTb U3MEHEHNS NoaXoAa K YUETY LI,E6VITO|3CKOI\;1 3a40J/1KEHHOCTUN, paHeEeE I'IpVI3HaHHOl71 OI'IEp&]Ll,VIOHHOVI.

bonee noapobHO WHMOpMauUMsa O KpuUTepusax KBanndukaumm pasHbiX BUAOB AeOUTOPCKOM 3a40/KEHHOCTU Kak
onepaunoHHOM pacCMOTpPEHa B COOTBETCTBYOLLNX NMPUNOXEHNSaX HacToawmx Mpasun onpeaneneHuns CHA.
B TeueHue Bcero cpoka KBanudukaumm AebUTOpPCKOM 3aA0/IKEHHOCTM KakK  onepauvoHHOM, ee cnpaBenvBas

CTOMMOCTb oOonpeaendeTcsa B HOMWHANbHOW BeNUYMHE Ha AaTy onpeaneneHuns CI'IpBBELI,J'IVIBOVI CTOMMOCTN B OTCYTCTBUUN UHbIX
NMpM3HaKoB obecueHeHus.
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Mpuno)xxeHune 8

Kpeantopckasa 3af0/1>KE€HHOCTb

Buagbl o6s13aresibCcTB

Kpurepun npnsHaHus

Kpnrtepun npekpawjeHns

CnpaBeg/imBasi CTOMMOCTb

npu3HaHns
Kpeantopckas 3aA0MXeHHOCTb Mo | eflaTa nepexona npasa
caenkam, no KOTOpbIM HacTynuia COBCTBEHHOCTM Ha  aKTuUB
Hanbonee paHHAS gaTa pacyeToBs (neHexHble cpeacTea) k NMN® | ¢flata NCMOJTHEHUS

OT /uua, B  OTHOLIEHUU
KOTOpOro BO3HMKaeET
KpeauTopckas
3a40/KEHHOCTb

obsa3aTenbCTB nMo no
aorosopy

Kpeantopckaa 3aA0KEeHHOCTb Mo
Bblga4e UHBECTULUMOHHbLIX TMaeB
nno

e[laTa BKJIIOYEHUS  OEHEXHbIX
cpeactB (MHOroO MMyLecTBea),
nepeaaHHbIX B onnaty
WHBECTULMOHHbLIX NaeB, B
nmyuwectso NMNoe

e[/laTa BHECEHMS NPUXOAHOM

3anucu o] Bblaaye
MHBECTULMOHHbIX NaeB B
peecTp Mnno cornacHo
OTYEeTy perucrpaTopa

KpeanTtopckasa 3aAo0/IKeHHOCTb Mo
Bbljaye WHBECTMUMOHHbLIX TaeB
MN® npn obmeHe

e¢[laTa 3auncnenuna B NMNNoO
MMYLLECTBA, MOCTYNMUBLLErO B
onsiaty obMeHa naes

e[laTa BHECEHUNS MPUXOAHOWM
3arnnucK o Bblaauye
MHBECTULMOHHbIX MaeB B
peectp NMN® npn obMeHe
CornacHo oT4yeTty
perncrpartopa

Kpeantopckaa 3aA0IKEHHOCTb Mo
BbIMaTe AEHEeXHOW KOoMMneHcauum
npu noraweHun MHBECTULMOHHbIX
naes MnNo (nepeuncnexHunm
OEHEeXHbIX cpeacts npu obmeHe
naes)

e[laTa BHECEHMS pacxXxOAHOM
3anmMcu O NnoraweHnmn
(cnucaHum npu obmeHe)
MHBECTULIMOHHbIX naesB NMN®
COrnacHo oT4yeTy
permcrpartopa

e[laTa BbIiNaThl (NepeyncnenHmns
no obMeHy) CyMMbl
OEHEXHOW KOMMNEHCcaLUmMmn 3a
MHBECTULIMOHHbIE Naun MNP
cornacHo 6aHKOBCKOM
BbINUCKE

KpeanTopckas 3a40/1XKEHHOCTb
nepes areHTamMmm nNo  Bblaauye,
rnoraweHuto " obmeHy

MHBECTULIMOHHbIX naesB MN®

o/laTa ocyLLecTBEeHNA onepaunm
Bbl4aun n (Man) noraweHus
naee B peecTpe
MHBECTULIMOHHbIX naesB NMN®
Nno 3asgBKe areHTa

e[laTa NepevncrieHns CyMmbl
CKMAOK/HanbaBoK areHTy us
MN® cornacHo 6aHKOBCKOM
BblINMUcCKe

CnpaBsennumBas CTOMMOCTb
06513aTeNbCTB, BKAKOYAETCs B
pacyeT CHA B pa3Mmepe ee
oCTaTKa Ha gaTy onpefeneHus
CYA. He anckoHTUpyeTcs.
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KpeauTopckas 3aA0/KeHHOCTb Mo
BbiMflaTe  AOXOA40B  MalliMKam
(npaBa BnajenbLes
WHBECTULMOHHbIX NaeB)

e¢[/laTa BO3HMKHOBEHMUS
obs3aTenbCcTBa MO BbiNNaTe
poxopga (B TOM uyucne pgaTa,
yKa3aHHass B CoobweHnn o

BbinaTe Aoxoaa
MHBECTULIMOHHbIM nasam

no
B

cooTBeTCcTBMM C [lpaBunamm
[OBEPUTENbLHOIro ynpasreHus

1o )

e¢[/laTa MCNONTHEHUS

obs3aTenbCTB

ynpaBnsioWen KOMMaHuen,

MnoaATBEPXXAEHHOW
6aHKOBCKOW  BbIMUCKOMN

pacyeTHOro cueTa
ynpasnsoLien KOMMNaHMK
A.Y. NMN® /otueToM 6pokepa

n1o

o[laTa peleHuns nnua,

OCYyLLEeCTBSAIOWeEro
npekpaweHune Mnuo,
NOSHOM/4Y4aCTUYHOM

npekpaweHnm  Npu3HaHus
obs3aTenbCTB NO  BbiNNaTte
aoxoaa B cnyvae
OTCYTCTBUS (HepocTaTKa)
AeHeXxHbIX cpeacts B MNO
ans onnathl Taknx

obs3aTenbCTB
npekpaweHuun NMNUoO

KpeanTtopckas 3a40/1XKEHHOCTb
nepea ynpasasOWEN KOMMaHuen,
BO3HMKLLASA B pe3synbraTte
MCNOJSIb30BaHUS ynpasnsioLwemn
KOMMNaHuen COB6CTBEHHbIX
OEHEeXHbIX CpeacTB Ans BbiNnaThl
OEHEXHOM KOMMeHcaumn
BNagenbuam WHBECTULIMOHHbIX

naes MN® npu noraweHmn u (Unn)
obMeHe WMHBECTMUMOHHBLIX MaeB
nno

e[laTa NONyYEHUSA AE€HEXHbIX
CPeACTB OT ynpaBasitowen
KOMMaHMKN COrslacHo
6aHKOBCKOI BbINUCKeE

o/laTa BO3BpaTa CyMMblI
3a/10/1)XEHHOCTU
ynpaBisoLWen KoMNnaHum
cornacHo 6aHKOBCKOW
BbINUCKe

KpeanTtopckas 3aA0fKEHHOCTb MO
ynnate Hanoros 7 ApYyrux
obs3aTenbHbIX nnatexen n3
umyliecrtea NMNoO

oina HO®J1 - pata BbiNAATHI

aoxopa, Kotopbii obnaraercs

HO®
¢/1115 oCTaNbHbIX Ha/OroB U

obs3aTeNnbHbIX MaaTexen -

AaTa BO3HUKHOBEHUA

e[laTa NepeyncneHmnst CyMmbl
Hanoros (o6s3aTenbHbIX
naaTexen) ¢ pac4yeTHoro
cyeta NMN® cornacHo
6aHKOBCKOM BbINMUCKE
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obszaTenbCcTBa Mo BbinaaTe
Hanora un (1nu)
obs3aTenbHOro niarTexa,
COr/laCHO HOPMATUBHbIM
npaBoBbIM akTaM Poccuinckor
®depepaunn n (Mnm)
AOroBopy

Kpeautopckas 3a4o0/IXEeHHOCTb Mo
Aorosopam apeHabl, Korga
apeHagaTtopom aensetca NNo

e/laTa BO3HUKHOBEHUS

0653aHHOCTU corfacHo
yCNnoBusIM A0OroBopa

o[laTa, onpenenenna CHA NMMo,

B C/ly4yae, ecnu
obsi3aTenbCTBa MO AOroBopy
MOryT 6bITb HAAEXHO
onpegesnieHbl Ha TaKyl AaTty

e[laTa NepeuncieHns CyMmbl C
pacyeTHoro cyeta MNMNANo®
cornacHo 6aHKOBCKOM
BbINUCKE

Kpeautopckas 3a40/IKEHHOCTb MO
caenkaMm  Kynaum  —  npoAaxwu
aktmoB [MN® (3a wucknoveHnem
COENIOK  KYMJIN-NMPOoAaxmn LEHHbIX
bymar) n nepegada aktuso MNO
B apeHay

o/laTa NosyyeHns AeHEeXHbIX

CPeACTB Ha pacyeTHbI CYeT
MN® cornacHo 6aHKOBCKOM
BbINUCKe

e/laTa BO3HUKHOBEHUS
obszaTenbCcTBa NO cAenke
COrnacHo yCcnoBUsIM
norosopa

Kpeautopckas 3a40/mKEeHHOCTb Mo
BO3Harpa>keHusM ynpasfsioLlen
KOMMNaHuK, cneuymann3npoBaHHOMY
AenosnTtapuio, ayANTOPCKOM
opraHmsauum, oueHwmky /3MND),
nmuy, OCyLeCTBASAIWEMY BeaeHne
peecTpa BNagenbLes
MHBECTUUMOHHbLIX naes [MND, a
Takxe obsizaTtenbCcTBaM Mo onnate

o[laTa onpepeneHns CHA TINO.

Ecnn oba3aTenbCcTBa no
AOroBopy He MoOryt 6biTb
HaAeXHO onpeaeneHbl Ha
TaKyo naTty, TO
NpUMEHSI0TCS MeToAbl
annpokcmMmaumu, npu
BO3MOXXHOCTU ero

NpUMEHEHNA K AdHHOMY BUAY

e[laTa NepevncrieHns CyMmbl
BO3Harpa>xaeHun v
pacxo4oB C pacyeTHoro
cyeta NMNO® cornacHo
6aHKOBCKOW BbINMUCKE

Cnpaseanusas CTOMMOCTb
obszaTenbcTB no BbINnaaTe
BO3HarpaxaeHum un pacxonos,

CBSI3@aHHbIX C JA0OBEPUTESIbHbIM
ynpaBneHmeM, nMpu3HaeTca B
CymMMe, He npesblLatoLLEen
npeaenbHo AONYCTUMbIA pasMmep
BO3Harpa>zaeHum Ha aarty

Nnpu3HaHna B COOTBETCTBUU C
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npo4nx pacxo/oB., pacxonoB?®; Mpasunamu AY MN®, a Takxke B

OCYLLECTBSEMbIX 3a cyet | o[laTa BO3HWKHOBEHMWS CymMMe, He npesblLatoLLen
mMmywecTtea NMNU® B COOTBETCTBUM C ob6s13aHHOCTHM corsiacHo cbopMMpOBaHHbIA  pe3epB  Ha
TpeboBaHMSMMU OencTBytowero yC/noBuAM  [0Oroeopa, ecnu NpU3HaHUS  COOTBETCTBYHOLLErO
3aKoHoAATeNbCTBA €CTb OCHOBaHWS OAHO3HA4YHO BO3HarpaxaeHmss (B  cnydae

nonaratb, 4TO YyCAyrm no dhopMMpoBaHNS Takoro pesepsa)

porosopy 6yayT okasaHbl;
e[laTa NoONy4YeHUS LOKYMEHTA,
noaTBEpXAatoLero
BbINOSIHEHME paboT
(okasaHua ycnyr) NMN® no
COOTBETCTBYIOLWMM AOrOBOPaM
WIn B COOTBETCTBUMN C
npasunamu 4y NMUoe

25 TIporHo3Hble 3Ha4yeHUs 06a3aTeNIbCTB, pacCUMTaHHblE YNpasfsiowen KOMMNaHuel, npepoctaBnsitoTca B CneumanunsnpoBaHHbIA Aeno3uTapuin Ha
Kaxayto aaty onpeaeneHus CHA c ykasaHveM nepuoaa BbI6OpKN N 06BbACHSAOLWNX NEPEMEHHDbIX.

Ons uenen annpokcMMmaumm pasMmepa 0653aTeNbCTB WMCMNONb3yeTcsa CTaTUCTMKa 3a nocnegHuve 12 ([BeHaguaTb) MecaueB, NpefllecTBYHOLWMX aaTte
onpegeneHna CHA MN®. Mpu oTCyTCTBUMM Takoro obbema CTaTUCTMKM MeTOoh annpoKCUMaLUMW MPUMEHUM MPU HaJIWM4YMW LaHHbIX He MeHee 4yeM 3a
nocnegHue 2 (aABa) mecsiua, npeawecTeylowmnx gate onpegenerus CHA NMNo.

B paTy noctynneHus fOKyMeHTa, NoATBepXAatolero oKa3aHHble YCyrm, NpomM3BOAUTCS KOPPEKTUPOBKA Ha4YMUCEHHbIX 0693aTenbCTB A0 UX peasibHOro
3HayeHus.
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MpunoxxeHue 9

[AeHe)XHble cpeacTBa Ha cyeTtax, B TOM uucse
Ha TPaH3UTHbIX, BaJIIOTHbIX CYeTax,
OTKPbITbIX Ha ynpasnawowyo komnaHuio A1.Y. MNo

Bupabl aktnBoB | [leHeXxHble CpeacTBa Ha cYeTax, B TOM UMCNE Ha TPaH3UTHbIX,
BaJIIOTHbIX CYETaxX, OTKPbITbIX Ha ynpasastowy komnaduwo 4.Y. MNO
Kputepnn [Jata 3aunmcneHns  peHeXxHblX CpPeacTB  Ha  COOTBETCTBYHOLLMIA
npyU3HaHUs 6aHKOBCKUN cYeT (pacyeTHbI, TPaH3UTHbIN, BaslOTHbLIA) HA OCHOBaHUMU
BbIMMWCKM C YKa3aHHOIo cyeTa.
Kpnrtepun e/laTa WCMONHEHUS KpPEeAUTHOM opraHusaumen obsasaTtenbCcTts Mo
npekpawjeHms nepevyncneHunio AeHexHbIX CpeacTB Co CYHETa;
npyU3HaHus e[laTa peweHunsa baHka Poccmm 06 oT3biBE NuueH3nn 6aHka (oeHeXHble
cpeacTsa nepexogst B crtaTtyc npoyen nebutopckoi
3a[10/1KEHHOCTK);
eo[laTa nukBMaaumm 6aHKa cornacHo wHdgopMaunm, packpbITOW B
odmumnmanbHOM AOCTYMHOM UCTOYHMKE (B TOM ymcne 3anmncu B EMPHOJ
0 NMKkBMAaumm 6aHka).
CnpaBsegnnBass | CnpaBeanvBasi CTOMMOCTb AEHEXHbIX CpeacTB Ha cyeTax, B TOM 4ducne
CTOMMOCTbD Ha TPaH3UTHbIX, BaJIOTHbIX CYeTax, OTKPbITbIX Ha YMNpaBASOLWY
komnaHuto [.Y. MNO onpepenserca B CyMMe OCTaTKa Ha cuyeTax
OTKPbITbIX Ha ynpasnsaoLwyto koMnaHuw A.Y. NMNO.
Cnpaseanueass CTOMMOCTb ONpefenseTca B COOTBETCTBUMM C METOAOM
KOPpPEeKTUPOBKM  CrpaBeasMBON  CTOMMOCTM MpU  BO3HWUKHOBEHWUU
cobbiTus, Begywero Kk obecueHenunto (puaoxeHue 6).
HAdara M | Cnncok obwmx cobbiTmit, npuBoAAWMX K obeCueHeHWo, yKasaH B
cobbiTHns, MNpuaoxeHunun 6.
npuBogswne K
obecLieHeHHIo
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Mpuno>xxeHune 10

[AeHe)XxHble cpeaACTBa Ha cyeTax No Aenosutam
B KP€AMUTHbIX OPpraHn3aumnax

Buabl akTUBOB | [leHexXHble CpeliCTBa Ha cyeTax BO BKAaAax B KpeaUTHbIX
opraHusaumsax (ganee - Aeno3nTbl)

Kputepun e[laTa 3a4YMCNEHUss [OEHEXHbIX CPeACTB Ha COOTBETCTBYHOLLMI

npuM3HaHns [EMO3UTHbIN CYET Ha OCHOBAHMM BbIMUCKM C YKA3aHHOMO CYETa;

e[laTa nepeycTynku npasBa TpeboBaHMA O BbiNJaTe BKIaga M
HauYMCNEHHbIX NPOLIEHTAX Ha OCHOBAHMM AOroBopa.

Kpnrepun e [laTa MWCMOJSIHEHMSA KPeAWTHOW opraHm3saumen o65a3aTenbCcTB MO
npekpaiujeHus BO3BpaTy geno3mta (Bo3BpaT Ha cyeT MNO geHexHbIX cpeacTts no
NMprU3HaHUs aorosopy 6aHKOBCKOro Bknaaa);

e[laTa nepeycTtynku npaBa TpeboBaHMa O BbiNJaTe Aeno3uta W
Ha4YUCeHHbIX NPOLEHTOB Ha OCHOBaHMKN AOroBOpa;

e[laTa peweHns baHka Poccnm 06 oT3biBe nnueH3nn H6aHka (Aeno3nTbl
nepexoanT B cTaTyc AebUTopCcKOM 3aA0/IKEHHOCTH);

eo[laTa nukBMpaumm 6GaHKa cornacHo wHdgopMaunm, packpbITOh B
odumunanbHOM AOCTYNMHOM UCTOUYHMKE (B TOM uymcne 3anucu B EMPHON
0 nukBuagauunm 6aHka).

CnpasegnnBas | CnpaBeanvBass CTOMMOCTb AEMNO3UTOB B TeyeHWe MaKCUManbHOro

CTOMMOCTbD CpoKa, NpeAyCMOTPEHHOrO AOFOBOPOM, onpeaenseTcs:

eB CyMMe Jeno3uTa, YBEe/IMYEHHOMW Ha CyMMy TpPOLIEHTOB,
pacCcuyMTaHHbIX Ha AaTy onpeaeneHus cnpaseasiMBoOM CTOMMOCTM MO
CcTaBke, NpeayCMOTPEHHOW [OFOBOPOM, €CNU CPOK noraleHus
BKJ1afla « A0 BOCTpe6oBaHuA>» ;

eB CyMMe Jeno3uTa, YBEe/IMYEHHOMW Ha CyMMy TpPOLIEHTOB,
paccuyMTaHHbIX Ha AaTy onpeaeneHus cnpasenvBoM CTOMMOCTM MO
CTaBke, npeayCMOTPEHHOW Aeno3UTHbIM [OroBOpOM B Te4eHue
MaKCMMasnbHOro Cpoka, npenyCcMOTPEeHHOro AOrOBOPOM, eC/in CPOK
BO3BpaTta AaenosuTta He 6onee 1 (OauH) roga M craBka no
OOroBOpy COOTBEeTCTByeT PbIHOYHOM Ha JaTty onpeaeneHus
cnpasennmeon ctoumoctn. CTaBka MO AOroBopy COOTBETCTBYyeT
PbIHOYHOW, €C/IN OHa HaXxoAuUTCs B npepenax gmanasoHa KosebaHui
pbIHOYHOW cTaBku . [opsAoK onpeaeneHuss pPbIHOYHOWM CTaBu M
Avana3oHa  KosebaHuiA  pbIHOYHOM  CTaBKM  YCTaHOB/IEH B
MpunoxeHuun 5.

eB CYMMe, ornpefefslieHHOM C WCMojib30BaHMEM MeToda NpuBeaeHHOMN
CTOMMOCTM 6yayuwmX AeHEeXHbIX MOTOKOB Ha BeCb CPOK Aerno3uTta
(OpunoxeHnne 5) B MHbIX cnay4dasax. [lpy 3ToM cnpasBegnmeas
CTOMMOCTb Ha Kaxayl gaTy pacyeTta TakKOW CchnpaBeasMBomn
CTOMMOCTM He MoXeT ObITb HMXe CyMMbl, KkoTopas 6Obiia 6bl
Bo3BpaweHa B [MNO® npu ycnoBuM pacTOpXeHUs Aen03UTHOro
[0roBopa Ha AaTy OLEHKMW.

B cnyyae BHeceHUS W3MEHEHWA B YC/IOBUSA OMNpeaeneHus Ccpoka
[OroBopa MaKCWUMasbHblli CPOK OMNpeaensieTca B COOTBETCTBUM C
M3MEHEHHbIM CPOKOM A€eno3uTa, AENCTBYIOLWWM Ha AaTy onpeaeneHus
CrpaBeanvBOli CTOMMOCTM, MPUYEM HAKOMJIEHME CpoKa BKJaga He

NpPOUCXOAUT.
CnpaBeanuBasi CTOMMOCTb AEMNO3UTOB ONpeaenseTcss B COOTBETCTBMMU C
MEeTOAOM KOPPEKTUPOBKM crnpaBeavBo CTOMMOCTH npm
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BO3HMKHOBEHMWN CObbITUSA, Beaywero Kk obecueHeHunto (MpuaoxeHue 6).

Cnuncok o06wunx cobbiTvin, npuBoaswnx K obecueHeHuio, yKasaH B
MpunoxeHun 6.
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MpunoxxeHnune 11

LleHHble 6yMmaru

Buabl aktnsos LleHHble 6yMaru, B T.4. Aeno3uTHbIe cepTudukaTbl

Kpnrepun [JaTta nepexoga npaB CcoOBCTBEHHOCTU Ha LUEHHble O6ymaru: (3a
NpU3HaHNA NCKJIIOYEHMEM LEHHbIX ByMar, nepeAaHHbIX Mo cAefiKkaM, COBepLIaeMbIM
Ha BO3BpPaTHOM OCHOBE, MPU COXPaHEHUU KOHTpareHTOM Mo CcAefnke 3a
coboil 3HaAUUTENbHOM 4acTu BCEX PUCKOB M BbIro4, CBSA3@HHbLIX C

BflaAeHMEM LEeHHbIMM bGymaramMm — cM. [lpunoxenve 31 «[loroeop
PEMO»);
eeC/IN UeHHas 6yMara noanexuT y4yeTy Ha c4yeTe Jeno - JAaTa

3a4ncneHnsa  ueHHor HymMarM Ha cyeT  geno,  OTKPbITbI
ynpasnswowen komnanmn A.Y. MNO® B cneymannsnpoBaHHOM
Aerno3vTapun, MnoATBEpPXAEHHAsi COOTBETCTBYHOLWEN BbIMMCKOM MO
cyeTy Aeno;

e€C/IN AOKYMEHTapHble LeHHble ByMary He noanexaT yyeTy Ha cyeTax
aeno (3a WUCKIKYEeHMEM Aeno3uTHbIX cepTudukaTtoB) - C AaTbl
npuemMa ueHHoh b6ymarm MU®, onpeneneHHoW B COOTBETCTBUM C
yC/I0BMSIMM A0OroBopa W MOATBEPXAEHHOM akKTOM MpueMa nepegavm
LLeHHbIX bymar;

o0 AEeno3nTHbIM cepTudukataM - pJaTa 3a4yncieHumss BO BKJaa
(Aeno3nT) JAeHeXHbIX CpeacTB, MoATBEPXAEHHAash BbIMUCKOW CO
cyeTa no Bknagy (4eno3uTy) mam C gaTtbl NpuobpeteHust Takoro
ceptndmrKaTa NOATBEPXKAEHHON aKTOM.

Kputepun [ata nepexoga npaB COBGCTBEHHOCTM Ha LUEHHble 6ymarun: (3a
npekpawjeHms WUCKTIOYEHMEM  UeHHbIXx  6yMmar, nepeaaHHbIX MO  CAesiKaM,
npmM3HaHns COBepLIaeMbiM Ha BO3BPATHOM OCHOBE, Koraa Ynpasnsiowas KoMnaHus

40.Y. TWN® npoponkaeT coxpaHaTb 3a coboi 3HAYUTENbHYK 4acTb
BCEX PUCKOB W BbIrO4, CBSA3aHHbIX C BfaAeHMeM nepeaaHHbIMWU Mo
caenke LeHHbIMM BbyMaramn):

eeC/IN LeHHas OyMmara, noasieXuT Yy4yeTy Ha cdeTe Apeno - pAaTa
cnmncaHmsa ueHHon 6ymarm co cyeTta Aeno, OTKPbITOro ynpasBasitowen
komMnaHun A.Y. TIM® B cneunManmsanpoBaHHOM Aeno3uTapuu,
noATBepXAeHHas COOTBETCTBYIOLEN BbIMMCKOM MO CYETY Aeno;

e€C/IN AOKYMEHTapHble LeHHble ByMarn He noanexar yyeTy Ha cyeTax
aeno (3a WUCKIKYEHMEM [Aerno3UTHbIX cepTudukaTtoB) - C AaTbl
nepegaun ueHHon 6ymarm MNO®, onpegeneHHol B COOTBETCTBUMM C
YyCNOBMUAMM AOroBoOpa U MNOATBEPXAEHHOW aKTOM MNpueMa nepeaaym
LeHHbIX bymar;

e[10 AEMNO3UTHbIM cepTuduUKaTam - gata cnucaHus c Bknaga (aenosmta)
OEHEeXHbIX CpeacTB, MOATBEPXAEHHAsi BbIMMCKOM CO c4yeTa no
Bknagy (4enosuTty), unm C Aatbl CNMCaHUs Takoro ceptudukara,
NnoATBEPXXAEHHOW aKTOM;

e€C/IN MO 3SMWUTEHTY UeHHbIx 6ymar BHeceHa 3anuce B EMPKOJT o
NVKBMAAUUN - C AaTbl 3aNUCU O NMKBUAAULNKM dMUTEHTa (NosydeHus
MHPOpPMaUNM 0 IMKBMEALNN IMUTEHTA).

CnpaBsegnnBas | CnpaBeanveas CTOMMOCTb LeHHOW 6ymarM — ueHa, onpeaeneHHas C
CTOMMOCTb NOMOLLbIO MoAenen, yKkasaHHbIX B [puaoxeHnu 3.

CnpaBeanuBass CTOMMOCTb AOJFOBbIX LEHHbIX 6yMar npusHaeTtcs
paBHon 0 (Honb), B cnydae HacTynaeHus gatbl MOSHOrO MoralieHus
HOMWHaNa B COOTBETCTBMW C YC/IOBMSIMM BbiNyCKa LEHHbIX 6yMmar - ¢
AaTbl OTpaXkeHust B AebUTOPCKON 3a40/IKEHHOCTM CYMMbl HOMMHaMa K
NOSYYEHMIO A0 AaTbl NOJHOIO MOoraweHust HoMMHaNa B COOTBETCTBUMU C
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YCNOBUSIMU BbIMyCKa LEHHbIX 6yMmar.

eCnpaseanneas CTOMMOCTb LeEeHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpegenseTcs OUeHLWWKOM, Npu HananynMm npmusHakos obecueHeHus,
onpepensercas B COOTBeTCTBMM C [lpunoxeHvem 6 B 4acTu
TpeboBaHMIN K OTYETY OLEHLLMKA;

eCnpaBeanneas  CTOMMOCTb  obnuraumii  Npu  BO3HMKHOBEHUMU
npu3HakoB obecueHeHus M OTCYTCTBMM LEH NepBOro YpoBHSA Ha
AaTy onpegeneHus cnpaseasiMBOM CTOMMOCTM pacCYMTbIBAeTcs Mo
OAHOMY M3 METOAOB KOPPEKTUPOBKM CrpaBensiMBoOn CTOMMOCTH,
yKa3aHHoOMY B [1punioxeHuu 6.

Cnncok o06wmx cobbiTMin, NpUMBOASALWMX K Ob6ecLeHeHuo, yKasaH B

MpunoxeHun 6.
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MpunoxxeHue 12

AparoueHHble MeTaJUuibl U TpeboBaHus
K KpeauTHOW opraHu3sauyum BbinJ1aTUTb
OEHEeXXHbIW 3KBUBaJIEHT AparoyeHHbIX MeTaJlZIoB

Buabl aktuBoB

e/lparoueHHbIe MeTaNbl;
eTpeboBaHUs K KpeauTHOM OpraHmM3aumu BbINAATUTb AEHEXHbIN
9KBMWBAJIEHT AparoueHHbIX MeTaasioB (fanee — 3KBMBANEHT).

Kputepun
NMpU3HaHNA

eina pAparoueHHbIX MeTaJUIOB - JaTa fepexoaa npaBsa
CO6CTBEHHOCTM, MOATBEPXKAEHHAS aKTOM MpueMa-nepenayu;

oflnsi TpeboBaHMW K KpeaAUTHOW OpraHM3auum BbIMJIATUTb
AE€HEeXXHbIA SKBUBAJIEHT [AparoueHHbIX MeTa/y/IoB - jJaTa
nepexoAa npaB COBGCTBEHHOCTM COrMaCHO BbIMUCKE CO cyeTa
KPeAUTHON opraHuMsauMm O 3a4YMC/IEHUM Ha MeTa/l/IMYecKuin cueT
[AparoueHHbIX MeTalJIoB Ha OCHOBAaHMM A0roBopa.

Kputepum
npekpawjeHns
npu3HaHns

o[iln pgparoueHHbIX MeTaJUI0OB - jJaTta nepexoja npasa
Cco6CTBEHHOCTM, NOATBEPXAEHHAS aKTOM NpuMeMa-nepenaym;

efina Tpe60BaHMA K KpPeAUTHOM OpraHusauuuM BbINJATUTb
AEeHEeXHbIW 3KBUBAJIEHT AparoyeHHbIX MeTaJIJIoB:
- JaTta CnucaHusa C MeTalsIM4eckoro cyeta AparoueHHbIX MEeTasnsioB
B COOTBETCTBUM C YCNOBUSIMU AOrOBOpPA;
- jpaTa peweHna baHka Poccumm 06 oT3bIBE AMUeH3MM HaHka
(oeHexHble cpeacTBa nepexogsT B CTaTyC npoyen nebuTopckon
3a[0/KEHHOCTH);
- pata nMKBMAAUMM KPeAWTHOM opraHu3aumu, B KOTOPOM OTKpPbIT
MeTa/U/INYeCcKnin cyeT, WuWHoOpMauMss O KOTOPOM pacKpbiTa B
odu1UManIbHOM AOCTYNMHOM MCTOYHUMKE.

CnpaBepgsivBasi
CTOMMOCTb

JparoueHHble MeTanfbl U WX 3KBUBANEHT OTpaxakwTca Ha JaTy
onpeneneHna CHA no cnegywwmMm crnpasensvBbiM LEeHaM B nopsiake
ybbiBaHMS npuopuTeTa C YYeTOM Beca AparoueHHoro MeTassa, 3a
KOTOpPbIA onpeaenseTcs Kaxaas u3 LeH:
a)lleHa c JlongoHckon 6mpxxn metannos (London Metal Exchange),
B YaCTHOCTWU:
- LMAUDY LME Comdty - aong 30n0T1a;
- PLDMLNPM Index - gna nannaaus;
- PLTMLNPM Index - gnga nnaTuHbl;
- LMAGDY LME - gnsa cepebpa.
b)LleHbl London Metal Exchange 3a o0gHy TPOWCKYK YHUUIO
nepesBoasaTCcs B LEHy 3a rpaMMm nytem geneHusa Ha 31,1034768
M YMHOXAaKTCA Ha Kypc BanoTbl onpeaeneHmsa CHA no kypcy,
yCcTaHoBneHHoMy B [NpaBunax onpegenenms CHA. LleHa baHka
Poccun (npm otcyTtctBum goctyna Kk London Metal Exchange
nnn OTcyTcTBMM UeHbl London Metal Exchange Ha pgaty
onpegenexHuns CHA)

Hara u
cobbIiTHs,
npuBoOASALWEro K
obecyeHeHuro

CnpaBeanueasi CTOMMOCTb AparoueHHbIX MeTassIoB M MX 3KBUBAJIEHT

npusHaetcs pasHon 0 (Honb):

eB C/lydae HacTynneHuss cobbiTusa, MNpuUBOASALWLEro K MpPU3HaHMUIO
AparoueHHoro  MeTansna HenpurogHbiM AN AanbHenwero
NCNOMb30BaHUA MO LEeNeBOMy Ha3HadeHuio, - C AaTbl NoJydYeHus
oduuUManbHOro 4OKyMeHTa 0 TakoM (akTe;

Cnuncok 06wunx cobbiTvin, npmBoaswnx K obecueHeHuio, yKasaH B

MpunaoxeHun 6.
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MpunoxxeHue 13

Ae6butopckas 3a0/1KEeHHOCTb

no npoueHTHOMY (KYnoHHOMY) aoxoay,
4YaCTUYHOMY/MNOJIHOMY NMOraweHuIo
3MUTEHTOM OCHOBHOIO AoJira

no AOJIr0BbIM LleHHbIM 6yMaram

Buabl aktuBoB

o[lebntopckasa 3a40/1KEHHOCTb MO NMPOUEHTHOMY (KYMNOHHOMY) AOX0A4Y
Nno AONroBbIM LleHHbIM ByMaram;

o[lebuTopcKas 3a40/KEHHOCTb MO YaCTUYHOMY/MOSTHOMY MOralleHuto
SMUTEHTOM OCHOBHOIO A0/ra Mo AO/IrOBbIM LleHHbIM 6yMaram.

Kputepnn eina pebutopckom 3a10J1)KEHHOCTH no NPOLEeHTHOMY
npyU3HaHus (KynoHHOMY) goXxoay no AONAroBbiM LeHHbIM 6yMmaram - garta
HacTynjeHus Hadana CcpokKa MuCnosiHeHMsa obsA3aTtenbcrtea Mo
BbInJsiate KyrnoHHOro goxoaa (A4aTa OKOHYaHMS KYNMOHHOro nepuoaa)
B COOTBETCTBUM C YC/IOBUSMMU BbiNyCKa LleHHOM Bymaru.
o[ina pebUTOpPCKO 3a[0NKEHHOCTU MO YAaCTUYHOMY/MOJIHOMY
noraweHMio >MUTEHTOM OCHOBHOIMO AoJsira No AOJIFOBbIM
LueHHbIM 6yMaraM — gaTta 4acTMYHOrO WM MOSIHOIO MoralleHns
HOMMHa/1a Ha OCHOBAHMW peLleHns o BbiNycKe.
Kputepun eJlaTa WNCNOAHEHUS 0653aTeNbCTB  OMUTEHTOM, MNOATBEPXAEHHOM
npekpaweHns 6aHKOBCKOM BbLINMCKOM C pacyeTHOro cyeta YynpasBasoLwen
npuUu3HaHus koMmnaHmn A.Y. MN® nnu otyetom 6pokepa NMND;
e[laTa NMKBMAAUMW 3SMUTEHTA, COrlacHo Bbinucke un3 EMPKOJT (unn
BbIMMCKM M3  COOTBETCTBYKOLLEr0  YMNOJHOMOYEHHOro  OpraHa
WHOCTPaHHOro rocyaapcTaa).
Kputepnn n B oTcyTcTBME npusHakoB obecLeHeHns:
CPOKH
KBanngpunkaynmn | « B TeyeHne 7 paboumx pgHeMm C pgatbl NpusHaHua [ebuTopckon
Aebutopckoi 3a[0/1KEHHOCTU POCCUIACKUMX 3SMUTEHTOB, BKJIlOYas 3a40J1KEHHOCTb
3a40/IKEHHOCT | SMUTEHTOB — MeXAYyHapoAHbIX KOMMNAHWUIA;
7] Kak | ¢ B TeyeHme 10 paboumx aHeNn C paTbl Npu3HaHMA [ebUTOPCKOWN
onepaumMoHHONM | 3a40/1XEHHOCTU MHOCTPaHHbIX 3SMUTEHTOB.
CnpaBepgimnBass | B TeuyeHne Bcero cpoka MpuU3HaHUS AebUTOPCKON 3a[0/IKEHHOCTH
CTOMMOCTb onepauunoHHON:

OueHka cnpaBeanMBoOi CTOMMOCTM AEe6UTOPCKON 3a[0J/1KEHHOCTMU
no npoueHTHOMy (KYMOHHOMY) AOXOARYy MO AOJrOBbIM LEHHbIM
bymaram onpepensetcs B pa3Mepe, OMNpeaesieHHOM Ha  jaTty
HaCTyn/JeHUsi CpoKa MWCMOJIHEHUSI COOTBETCTBYHOLWEro o6s3aTenbCTBa
(maTy mucrteyeHms KyMoHHOro nepuoga) B COOTBETCTBMW C YC/IOBUSIMU
BbIMyCKa LEHHOM ByMaru, m ucxoas M3 KomyecTBa LEeHHbIX 6ymar Ha
AaTy HacTynjeHnsa yKasaHHOro Cpoka.

OueHka cnpaBeasiMBoOl CTOMMOCTM AE6GUTOPCKOW 3aA0/IXKEHHOCTU
no 4YacTUYHOMY/MOMHOMY MNOralleHU SMUTEHTOM OCHOBHOIO
[AoJsira no AoArosBbiM LEeHHbIM 6yMaraMm onpeaensieTcs B B pasMmepe,
onpefeneHHOM  Ha  paTy  HacTynjleHns  Cpoka  MUCMOJIHeHus
COOTBETCTBYIOWEro obs3atenbCTBa B COOTBETCTBMU C  YCIOBUSIMU
BbiMyCKa LEHHON 6yMarm, n ncxoast U3 KoamyecTsa LieHHbIX bymar Ha
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0ATy HacCTyn/eHns yKa3aHHOro cpoka
Mo ncreyeHun cpoka kBanudbukaumn ebUTOPCKON 3a40/HKEHHOCTU NO
MpoUueHTHOMY  (KYMOHHOMY)  goxoay, MO  4YaCTUYHOMY/MOJSIHOMY
NnoraweHntd 3SMUTEHTOM OCHOBHOrO Josira no AONroBbiM LEHHbIM
bymMaramM Kak ornepauMoOHHOW, a TaKkXe B C/lyyae BO3HWMKHOBEHMS
cobbiTin, Beaywmx Kk obecueHeHuto, cnpaBeanMeBas CTOMMOCTb
HernoraweHHOM 3a[0/KEeHHOCTU onpenensieTcs B COOTBETCTBUM C
MpunoxeHuem 6.

Cnuncok 06wmnx cobbiTvin, npmBoaswnx K obecueHeHuio, yKasaH B
[MpunoxeHun 6.
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MpunoxxeHune 14

Ae6butopckasa 3af0/1HKEHHOCTb No
NPOLIEHTHOMY A0X0AY NO AEeHEeXXHbIM
CpeAcTBaM Ha cueTtax

Buabl aktuBoB

» [lebutopckas 3a40/1KEHHOCTb MO NMPOUEHTHOMY AOXOAY
NOAEHEeXHbIM CpeACTBaM Ha cyeTax ynpasnsiowen
KoMnaHuum A.Y. NMNo

» [lebutopckas 3a40/1KEHHOCTb MO NPOLEHTHOMY AOXOAY,
BO3HMKatoLWasi Ha OCHOBAHMKM A0roBOpa/cornaweHns o
noagep)XXaHMn HeCHMXXaeMoro octaTka no cyeTam
ynpasnswuwen komnanmm 4.Y. MNo

Kputepum
MpU3HaHNA

e[/laTa, B KOTOpPYI CyMMa MpoLeHTOoB (MofIHas UAKN 4YacTU4YHas)
K MOSYYEHUIO MOXET 6bITh IOCTOBEPHO OMNpeaesneHa.

e/laTa OKOHYAHMA MepMoaa HauynCneHnsa NPoLIeHTHOro A0XoAa -
B C/y4yae, €cnuM [0roBop/cornailieHve Mo MnpoLEeHTHOMY
[IOXOAY Ha OCTaTOK MO CYETY COAEPXUT YC/0BUSA, KOTOpbIE
He MO3BOMAIT MPU KaXAoM OMpefeseHnn CcrnpaBeasnBoi
CTOMMOCTM [AOCTOBEPHO paccyuMTaTb CYMMY [MpPOLIEHTHOro
[oX04a K MOJlydYeHWo WAW  AoroBop/cornallieHne o
HAUMC/TIEHUN TMPOLEHTOB HAa HECHUXAEeMbIA OCTATOK o
CUYeTy npeaycMaTpMBaET YCNOBUSA, MPU KOTOPbIX UTOroBas
CYMMa NpPOLIEHTOB K MOMYYEHUIO MOXET U3MEHUTbLCH.

Kputepumn
npekpawjeHns
npu3HaHns

e [laTa oKOH4YaHMA obs3aTenbCTBa COrNacHO yC0BUSAM
Aorosopa/cornaweHuns o NpoLeHTHOM A0X04e MO AEHEXHbIM
CpeACcTBaM Ha cyeTax WM O Nogaep>XXaHUmM HECHUXKAEMOMIO
ocTaTKa No cyeTaMm ynpasnstowen komnanmmn 4.Y. NMNO;

e [laTa nukBnagaumm 6aHkKa cornacHo nHpopMaummn, packpbiToln B
odnuManbHOM AOCTYNMHOM UCTOYHMKE (B TOM UYMCNe 3annucu B
ErPHOJ1 0 nukeBmaauum 6aHka).

Kpnrtepun mn cpokwm

B oTcyTCcTBME NpU3HaKOB obecueHeHUs:

KBanngpunkaynm

AebnTopckoii C AaTbl MPU3HaHWSA 40 AaTbl BbiNjaTbl NPOLEHTOB
3a40/HDKEHHOCTH (BKNHOUYNTENBHO) B COOTBETCTBUM C AOrOBOPOM/CornallieHumem.
Kak

onepaymnoHHOMH

CnpaBepginBas CnpaBegnuvBas CTOMMOCTb A4€6UTOPCKOMN 3aA0/IKEHHOCTM MO
CTOMMOCTb NMPOLEHTHOMY AO0XOAY MO AEHEXHbIM CPeACTBaM Ha cyeTax

ynpasnsawwen komnanmumn 4.Y. NMN® onpeaensieTcs B TeueHue
BCEro cpoka Kpanmdukaumm 3ag0/HKEHHOCTN Kak onepaumMoHHON B
CyMMe MMpOLEHTOB, HAYUCIIEHHbIX COr/1aCHO YC/I0BUAM
A0roBopa/cornawleHns Ha CyMMy octaTkKa Mno CYETY WKW Ha CYMMY
HECHW)XaeMOoro ocrtaTka Mno cYeTy - B C/ly4ae, ec/iv ycnoBsus
HaUYUCNEeHNS NPOLEHTOB NO3BONAIOT HAAEXHO U AOCTOBEPHO
paccunTaTb UX pa3Mep K NOJIYYEeHMUIO Ha AaTy onpeaeneHus
CcnpaBensinBon CTOMMOCTMW.

Mo ncreyeHun cpoka KBanmdmkaumm 4ebUTOpPCKON 3a401XKEHHOCTHU
KaK onepaunoHHOM, a TakXe B C/lydae BbiSIBIEHUS MHbIX COObITUIA,
npusoasdwmx K  obecueHeHuto, crnpaseanMeas  CTOMMOCTb
onpeaenseTcd B COOTBETCTBUU C [1punoxeHneM 6.

HAdara wn cobbiTns,
npuBogsauwmne K
obecLyeHeHUIo

Cnuncok obwmx cobbiTuin, NnpueBoasWKNX K obecueHeHuno, yKa3aH B
MpunoxeHunn 6.
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MpunoxxeHue 15

Ae6butopckas 3a0/1KEeHHOCTb
no BbinJiate AMBMAEHAOB Mo
aKuuMaMm, goxopaa no
AEeno3uTapHbIM pacnucKkam

Buabl aktuBoB

,U,e6VITOpCKaFI 3a40J1KEHHOCTb MO BbiMJlaTe AMBNAEHAO0B MO aKUNAM,
Aoxoja rno Aeno3ntTapHbiM paCnnckaM

Kpnrtepun e[laTa nMpu3HaHMA OebUTOPCKOM  3a[0/HKEHHOCTM NO  BbiNaaTe

NMpyU3HaHUs AVBUAEHOOB MO aKkuugaMm, Aoxoda MO Aeno3uMTapHbIM pacnuvckam B
OTHOLLUEHUU:
- aKuMi, aenosmTapHbIX pacnmMCcoK POCCUMCKUX SMUTEHTOB SABNSETCS
B cooTBeTCcTBMU C MHPopmaumern HKO AO HPL vnu odumumanbHbIX
CalnToB 3MWUTEHTa LUeHHbIx 6ymar - paTta dukcauum peecTtpa
aKuMOoHepoB ans BblNNaThbl AVBUOEHOO0B;
- aKuumn, p[AenosuTapHbIX pacnmcok WHOCTPAHHbLIX 3MUTEHTOB
ABNSETCS B COOTBETCTBMM C MHpopmaumen HKO AO HPL paTta, Ha
KOTOpPYI OnpeaensTca nvua, MMelwme npasBo Ha MojsyyeHue
OVBUOEHOOB WINM B COOTBETCTBMM C  WMHGOPMAUMOHHOMN CUCTEMOM
"bnymbepr” (Bloomberg) paTta, C KOTOpPOM LeHHble ©6yMarm
HaumMHatoT ToproBatbca 6e3 ydyeTa 06bABAEHHbIX AWBUAEHAOB
(DVD_EX_DT);
- B oOTCcyTCTBUMM UHPopmauunm mn3z HKO AO HPLO, oduumanbHbIX
CaNTOB BSMUTEHTA UEeHHbIXx 6ymar, WHPOPMALUMOHHON CUCTEMDI
"bnymbepr" (Bloomberg) - gata 3auuciieHUs AEHEXHbIX CpeacTB
Ha pacyeTHbIN CYeT, OTKPbITbIN yrnpasnstowen komnavum 4.Y. MNO.

e[lIpn oTCcyTCTBMM MHDOPMALMM U3 Bbllle YKa3aHHbIX WUCTOYHWKOB (B

TOM 4uCne pasMepa NpUUYMTAOLLNXCS BbIMIaT) - gaTa 3aducneHus
OEHEeXHbIX CPeACTB Ha pacyeTHbIA cyeT yrnpaBsilowen KoMnaHuu
A.Y. MO (B TOM yncne Ha cyet 6pokepa MND).

Kpnrtepun eo[laTa UCNONHEHUS 0653aTeNbCTB  SMUTEHTOM, MOATBEPXAEHHOM

npekpaiwjeHns 6aHKOBCKOIM  BbIMMCKOM C pacyeTHOro c4yeTa Yynpasasowen

npu3HaHus komnaHum 4.Y. MN® wunun otuetom 6pokepa MNO;

e[laTa NMKBMAAUMW 3SMUTEHTA, COrnacHo Bbinucke wn3 EMPKOJT (unn

BbIMUCKM W3  COOTBETCTBYIOLWLEro  YMNOJIHOMOYEHHOro  opraHa
WHOCTPaHHOIro rocyaapcrsa).

Kpnrtepun 7] B oTcyTcTBME npusHakoB obecueHeHuns:

CPOKMH

KBanngukaumn | « B TteueHne 25 paboumx gHel € gaTtbl Npu3HaHua [ebUTopcKoi

Aebuntopckoi 3a[0/1KEHHOCTU POCCUMCKUX U MHOCTPAHHbLIX 3MUTEHTOB, a TaK Xe

3af0JDKEHHOCT | MeXAyHapoAHbIX KOMMNAaHWUNA.

7] Kak

onepaLmnoHHOM

CnpaBsegnnBas | OueHka cnpaBensiMBoM CTOMMOCTU AeBUTOPCKOM 3a40/KEHHOCTMN NO

CTOMMOCTbD BbINnaTe AMBUAEHAOB NO akuMsaM, Aoxo4a No Aeno3nTapHbIM

3a40/KEHHOCTN KaK OnepaumoHHOMN HEe KOPPEeKTUpyeTcsa u
onpegensercs B HOMUHaNbHOW BE/IMYMHE UCXOAS U3:
eKOMYECTBA aKUMiA/Aeno3uTapHbiX pacnmcok,

«06bABNEHHOIrO pa3mepa aumeugeHpa (poxoga),

pacnuckaM B Te4YeHue BCero cpoka kpanndumkaumm Takon

YUTEHHbIX Ha cueTe
aeno NMU® Ha paTy, Ha KOTOpPYK OnNpedensawnTcs nvua, MMerlme
npaBo Ha MNoJlyYyeHne AMBUAEHAO0B U

npuxoadwerocda Ha
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OoAHY UueHHyto 6ymary cooTBeTCTBYlOWEN KaTeropumn (Tmna) 3a
Bbl4eTOM Hanoros 1 cbopoB B criyyae, ecnm 370 NPUMEHUMO.
Mo ncreyeHmun cpoka KBanmdukaumm 4ebnTOPCKON 3a40/HKEHHOCTUN KakK
ornepauuoHHOM, a TakXe B CnydyasX BblsiB/ieHMS cObbITMIN, BeayLwmnx K
obecueHeHuto, cnpaseanunBeas CTOMMOCTb onpeaensercs B
COOTBETCTBUM C [1PUIOXKEHNEM 6.

Cnuncok obwmnx cobbiTnii, npmBoaswnx K obecueHeHUlo, yKasaH B
[MpunoxeHun 6.
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MpunoxeHue 16

Ae6butopckasa 3af0/1HXKEHHOCTb No

AOX0OAAaM MHBECTULMOHHbIX NaeB POCCUMCKUX

MAN® u naeB (aKUMN) MHOCTPAHHbIX

MHBECTULIMOHHbIX (pOHAOB, Nan KOTOPbIX

BXOAAT B cocTtaB uMmyulecrtea NMNNo,

no aoxoaaM OT A0JIEBOr0 y4acTusi B yCTaBHOM Kanurtasne

Buabl aktuBoB

I,E',e6l/|T0pCKa$l 3a40/1KEHHOCTL MO A0XxoAaM WMHBECTUUMOHHBLIX TMaeB

CbOHD,OB, nam KoTopbiX BXOASAT B CoCTaB uMmywecTtsa NMN®, no goxonam
OoT AoneBoro

poccuncknx MU® u naesB (akKuMM) MHOCTPAHHBIX WHBECTULMOHHbIX

yyactma B
MHOCTPaHHbIX KOMMaHWIA.

YCTaBHOM KanuTtane pOCCVIVICKVIX "

Kpnrtepun
NMpU3HaHNA

e[laTomn NMPpU3HaHUA AO0XO0A4a Mo nasdaM, ABNAETCA AaTa BO3HUKHOBEHUA

e/laTa, C

o[l0 poxopaM OT [0/1eBOro y4yacTtma B YCTaBHOM KanuTane - jaaTa

o[1lpM OTCYTCTBMU MHDOPMALMM U3 Bbille YKa3aHHbIX WUCTOYHMKOB (B

obs3aTenbCcTBa MO BbINJATE A0X0AA, YKa3aHHas B coobuweHun o
BbiNnsiaTe AoxoAa MO MHBECTULUMOHHbIM nasMm poccuinckux MN®, B
cooTBeTCTBMM C uHopmaumenn HKO AO HPA, wHdopmauumm Ha
odmumnanbHOM canTe ynpasnsioLwen KoMnaHum man B opmnumanbHoOM
coobuweHnn ans BnagenbueB MHBECTULMOHHbIX MAaeB O BbinjaTte
poxopa (4na KBanmduuMpoBaHHbIX MHBECTOPOB);

KOTOpOM  MHOCTPaHHble LUeHHble 6ymMarnm HaduHawT
ToproBaTbcs 6e3 yyeTa 06bsaBneHHbIX amBuaeHaos (DVD_EX_DT) B
COOTBETCTBUN C MHpOpPMAUNMOHHON  cucTemon  “bnymbepr"
(Bloomberg);

NPUHATUSA peleHuns obwero cobpaHus
YyMNOSIHOMOYEHHOr0 OpraHa o BbinjaTe Takoro AoxXoAa;

nn MHOIo

TOM 4yncne pa3Mepa NpUYUTAOLWMXCS BbINAaT) - AaTa 3audnC/IeHus
OEHEeXHbIX CPeACTB Ha pacyeTHbIA cyeT yrnpaBisiowen KoMnaHuu
4.Y. NN® / Ha cyeT 6pokepa MND.

Kputepun
npexkpaiwjeHns
NMprU3HaHUs

o[laTa

o[laTa

o[laTa

NCMNONIHEHUS oba3aTtenbCTB  NO  BbIMJIaTe  A0X0A4aQ,
noaTBepXXAeHHOW 6aHKOBCKOM BbIMUCKOM C pacyeTHOro c4eTa
ynpasnsouwen komnadum A.Y. MO /otyeTom 6pokepa MND;
nuKBMZauuM  nmua  0683aHHOro no  LUeHHbIM  Hymaram
WHOCTPaHHOIro MHBECTULMOHHOIo poHAaa;
NCKJTI0YEHUS n3 peecTpa
WHBECTMLMNOHHOIo doHAa.

pPOCCUMNCKOro rnaesoro

Kputepun 7]
CPOKM
KBanngpukaynm
Aebuntopckoi
3a40/1KeHHOCT
7] Kak
onepaLmnoHHOM

B oTcyTcTBME Npu3HaKoB ob6ecLeHeHus:

e B TeyeHue 25 paboumx pgHen C pAaTbl NpuU3HaHMa AebUTOpCKOWM
3a40/1KEHHOCTM MO LEHHbIM 6HyMaramM POCCUIACKMX M MHOCTPAHHbIX
SMUTEHTOB, @ TaK Xe MeXAyHapoAHbIX KOMMNAaHWN;

e B TeYeHMe BCero CpoKa, YCTaHOBMIEHHOrO pelleHWeM O BbinJaTe
Aoxoda OT [AOSIeBOro yyacTus B YCTaBHOM KanuTane WM WHbIM
aHaNorMyHbIM 4OKYMEHTOM, AN BbINJaTbl 4OX0AA, €CNIN TaKOW CPOK He
npesbiwaeT 25 pabounx gHen.
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Ecnn ycraHoBNEeHHbI CpOK BbINAaThbl AoXoAa OT AOSIEBOr0 y4vacTtus
npesbiwaetr 25 paboumx aHen, To AebuTopckas 3aA0SIKEHHOCTb Mo
BbiMaaTe Aoxoaa He MoXeT 6biTb KBanmduumpoBaHa onepauuoHHON.

OueHka cnpaBeasiMBoi CTOMMOCTM AebUTOPCKOM 3a40/KEHHOCTM MO
aoxopam naes poccuicknx MU® m naam (akyumsiM) MHOCTPAHHbIX
MHBECTUUMNOHHbIX (POHAOB, Nan KOTOPbIX BXOAAT B COCTaB MMYLLECTBA
MN® B TedeHmne BCero cpoka keanmdbumkaumm 3a0/KEHHOCTH, KakK
onepauvoHHON onpeaenseTcs NCxoas mns:

eKO/IMYECTBaA WHBECTULUMOHHBLIX naeB [N® wunm naes (akuui)
WHOCTPaHHbIX WMHBECTUUMOHHbIX (POHAOB, Mam KOTOPbIX BXOASAT B
coctaB mmywecrtea lNMN®, yuTeHHbIX Ha c4yeTe geno MO Ha paTty
onpepeneHuns CHA;

«06BbABNEHHOrO0  pa3sMepa A0Xo4a MO WMHBECTUUMOHHOMY  nMato,
yKa3aHHOro B coobleHnn o BbinjaaTe AoxoAa MO MHBECTULMOHHbBIM
naam poccurickux TMN® 1 nasm  (akumssM)  MHOCTPaHHbIX
WHBECTULMOHHbIX (OHAOB, KOTOpble BXOASAT B COCTaB MMyLLlecTBa
MN®, B cooTteetrctBum C  uHbopmaumen HKO AO HPA,
nHdopmaumoHHon cuctemon  “"bBnymbepr”  (Bloomberg) unu
odbumumnmanbHbiM cantom (oduumanbHbIM MUCbMOM) YMpaBAAOLWEN
KOMMaHuM.

OueHka crnpaBeanMBON CTOMMOCTM AeBUTOPCKOM 3a40/IKEHHOCTM MO

Aoxo4aM OT A0/eBOro yyactus B YCTaBHOM KanuTane B TedeHue BCero

cpoka KBanndmnkaumm 3a40/KEHHOCTH Kak onepauuoHHOM

onpegenseTrcsa B cyMmme 06bsBNEHHOr0 A0X04A Ha A0S0 BlajeHus.

Mo ncreyeHmn cpoka KBanmdukaumm 4ebnTOpPCKOMN 3a40/HKEHHOCTN KakK

OoMnepauuoHHOM, a TaKkXe B C/lyyae BbISIBIEHUS WHbIX COBbITUH,

NpMBOASALWMNX K obecueHeHUto, cnpaseasneasi CTOMMOCTb onpeaenseTcs

B COOTBETCTBUM C [IpnaoxeHunem 6

Cnuncok 06wmnx cobbiTvin, npmBoaswnx K obecueHeHuio, yKasaH B
MpuaoxeHun 6.
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MpunoxxeHune 17

[deHeXHble cpeacTBa,
HaxoAasiwmeca y npogeccmoHasibHbIX YHaCTHUKOB
pbiHKa UeHHbix 6ymar n B HKO HKL (AO)

Buabl aKkTnBOB e [lebuTtOopckas  3a40/KEHHOCTb MO  AEHEeXHbIM  CcpeacTBaM,
HaxoaswmMca Yy nNpodeccMoHasnbHbiX YYaCTHUKOB  pblHKA
LLeHHbIX byMar (aanee — 6pokep);
e [lebutopckas  3ad0/KEHHOCTb MO  AEHEeXHbIM  CpeAacTBaM,
Haxogsawmmcsa Ha cyete B HKO HKL (AO).
Kputepnn e [laTa 3auUCNIEeHMs [OEHEeXHbIX CpeaCTB Ha  crneumasnbHbll
npyU3HaHus 6poKepcKuin cHET Ha OCHOBaHMKM oTtyeTa bpokepa;
e [laTa 3a4ncneHuns geHexHbix cpeacts Ha cyet B HKO HKL, (AO),
OTKpbITbIN ans NMUNO.
Kputepum eflaTa wucnonHeHmss 6pokepoMm 064a3aTeNbCTB MO MEePEYNCIEHNIO
npekpawjeHms OEHEeXHbIX CpeacTB C crneumanbHoro 6pokepckoro cyeTta/BbiBOA
npuUu3HaHus AeHeXHbIX cpeacTs co cyeta B HKO HKL, (AO);
eo[laTa peweHnss baHka Poccum 06 oT3bIBE NMueH3um y 6pokepa
(oeHexHble cpeacTBa nepexogsT B CTaTyC npoyen nebuTopckoin
3a[10/1KEHHOCTN);
eo[laTa nukBMpaumm 6pokepa coriacHo WHdgopMauum, packpbITOM B
odMuUManbHOM AOCTYNMHOM UCTOYHMKE (B TOM uymcne 3anucu B EMPHOJ
0 NMkBMaaumm 6pokepa).
Kputepun 7] B oTtcyTcTBME Npmn3HakosB obecueHeHns:
CPOK#H eB TeueHme Bcero nepmopa HaxXOXAEHUS AEHEXHbIX CPeAcCTB Ha
KBanngunkaumn cyeTax 6pokepa unam Ha cyetax B HKO HKL (AO);
Aebuntopckoi eB TeueHnme 3 pabounmx pHen C [AaTbl, Korga ynpasnstowas
3a40J/1>K€HHOCT KOMMaHMs Bblpa3usia HaMepeHMne O BbiBOAE AEHEXHbIX CPeacTB
7] Kak co cyeta 6pokepa wam co cdeta B HKO HKL (AO) B
onepaLmnoHHOM YCTAHOBNEHHOW OpMEe COrlacHO 3aK/t0YeHHbIM A0roBopam
(cornaweHusM), B criydyae, eCnm B TEYEHME yKa3aHHOro cpoka
LEeHeXHble cpeacTBa He nonay4eHbl Ha cuet MNMNO
NHdopmaunto o HeucnosHeHun ©6pokepom wnanm HKO HKL  (AO)
TpeboBaHMs Ynpasastowen KOMMaHMKM O BbIBOAE AEHEXHbIX CpeacTB
npepocrasnserca B CneunannsmpoBaHHbIM Aeno3uTapuin He nosgHee
AHS, criegylouero 3a OKOHYaHMeM YyCTaHOBMNEHHOrO CpoKa.
CnpaBsegnuBas | CnpaBeanvBasl CTOMMOCTb [JEHEXHbIX CpPeAcTB, HaxoAasawuxcs Yy
CTOMMOCTbD bpokepa wnm Ha cyete B HKO HKL (AO), onpepensetrca B cyMmme
OCTaTKa Ha YKa3aHHbIX cyeTax.
Mo ncreyeHmn cpoka KBanmdumkaumm 4edbUToOpCcKoOM 3a40/KEHHOCTM Kak
ONEepaUMoOHHON, a TaK e B C/lyydae BbIABJIEHUS MWHbIX COObLITUNA,
NpMBOASALWMNX K obecueHeHUto, cnpaBensinBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBUM C MNpuaoxeHnem 6.
Hdarta M | Cnncok ob6bwmx cobbiTmii, NpuBoasWNMX K oO6ecueHeHuio, yKasaH B
cobbiTHs, NpunoxeHnn 6.
npuBogswmne K
obecyeHeHHIo
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MpunoxxeHune 18

3aa0J/1>KeHHOCTb Mo caesikaMm

C UeHHbIMX 6yMaramMm, 3ak/1l0OMEeHHbIM Ha ycnoBuax T+

(npv HecoBnageHMM faTtbl NOCTaBKM LLleHHbIX 6yMar, onpeaeneHHON yCNoOBUAMMU
AOroBOpa C AAaTOW 3aKJIIDYEHUS AOroBOopa NO NoKynke/npoaa)e LeHHbiIX 6ymar)

Buabi 3a40/KEHHOCTb MO cAefikaM C LEeHHbIMM ByMaramu, 3akOUYeHHbIM Ha
akTtuBoB/ob6s3a | ycnosusax T+

Te/IbCTB

Kputepnn - [ata 3akaw4deHns pgorosopa Mo npuobperteHuto (peanusaumn)
npu3HaHnsa LEHHbIX byMar;

- JaTta HanpaBneHusl NOATBEPXAEHMS Ha y4dacTMe B KOPNOPaTUBHOM
aencrtemn (akuenTt odepTbl) B cnydyae, €CniM yCNOBUS UCMOJSIHEHUS
odepTbl onpeaeneHbl U HEU3MEHHbI A0 AaTbl UCMOAHEHNS odepThl.

Kputepun [ata nepexoga npaB COBCTBEHHOCTM HA  UeHHble 6ymaru
npekpaweHnss | NoaTBepXAeHHas BbINMCKOW Mo CYeTy Aeno.

npn3HaHus

CnpaBseanunBas CnpaBeannBas CTOMMOCTb 3a[0/KEHHOCTM MO CAENKaM C LEeHHbIMU
CTOMMOCTb 6yMaramMu, 3aK/lOYEHHbIM Ha ycnoBuax T+, onpeaenserca B pa3sMepe

pasHMUbl MeXAy BblpaXXeHHOM B pybnsax cnpaBeanmMBoi CTOMMOCTbLO
LEeHHbIX ByMar, SBASOWMXCA NPeaMETOM CAE/IKU, U CYMMOW CAENKU B
BaNtoTe CAeNKN, NpuBeaeHHON K py6to No TeKyLweMy Kypcy BantoThl.

MNpwn onpegeneHnn crnpaBeaMBON CTOMMOCTM 3a40JIKEHHOCTM MO
caenkam Cc  obnuraumsiMu,  3aKJIlOYEHHbIMM  Ha  ycnoBuax T+,
cnpaBegnMBass CTOMMOCTb  obnuraumii, ABASKOWUXCS NpeaMeToM
cAenkn, C paTbl 3aK/lOYeHUs CAENKM [0 A[aTbl nepexoja npas
COOCTBEHHOCTM Ha LUeHHble 6ymarun, exegHeBHO onpeaenseTcs C
Y4Y4eTOM HAaKOMJIEHHOro KYMOHHOro A0Xx0A4a, OnpeaeneHHoro Ha AaTy
pacyeta MO cAenke B COOTBETCTBMU C YC/IOBUAMU CAENKU WU
npaBuamMn opraHmsaTopa TOpProB..

B cnyyae nonoxuTtenbHoW pasHUuUbl, Ccaenka rMpuU3HaeTcs B
cocTtaBe aKkTMBOB (Aebutopckass 3a40/DKEHHOCTb) Yy nokynaTtens/ B
coctaBe ob6sa3aTtenbCTB (KpeauMTopckasl 3a40J/IKEHHOCTb) Y Mpoaasua,
oTpuuaTenbHOW pasHuubl - B cocTaBe o6sa3aTtenbcTB (KpeanTopckas
3a[0J/DKEHHOCTb) Y MoKynaTens/B coctaBe akTtuBoB (gebutopckas
3a40/1KEHHOCTb) Y npoaasua.

CnpaBeanuBas CTOMMOCTb KOppeKTMpyeTcs B cnydae
BO3HMKHOBEHMS  COBbITMI, npuBoAAwWMx K  obecueHeHuo, B
COOTBETCTBUM C [NpuaoxeHnem 6.

Hdarta M | Cnncok o6bwmx cobbiTmii, NpuBoasWNMX K O6ecueHeHMio, yKasaH B
cobbIiTHSA, MpunoxeHun 6.

npuBogsaune K

obecyeHeHunro
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MpunoxeHune 19

3a[40J/1KEeHHOCTb Mo caesikam
C BaJIOTOM, 3aKJIlOYEHHbIM Ha ycnoBuax T+

(anI HecoBnageHum Aatbl NOCTaBKU BaJilOThbl, onpenenel-u-loﬁ ycnoBusasmMmum goroeopa c

AATON 3aK/IlD4YEeHNUA A0roBopa No NoKynke/npogake BanakoThbl)

S CTOMMOCTb

Bugbi 3a40/MKEHHOCTb MO cAeNKaM C Ba/JlOTON, 3aK/IIOYEHHbIM Ha yCnoBusax T+
akTnBoB/0653

aresbCTB

Kputepnn [aTa 3akni4eHns oroBopa no nokynke/npoaaxe BantoThbl.
NMpu3HaHNA

Kputepnn [aTta nepexoga npaB cO6CTBEHHOCTM Ha BasIlOTy Ha OCHOBAHWM BbIMUCKN
rpeKpaujeHmMss | co cyeTta OTKpbITOro Ha ynpaBAsioLyo KoMnaHuio  [.Y.
npyU3HaHus MN®/6pokepckoro oTyeTa.

CnpaBegnnBa | CrnipaBeanveBasi CTOMMOCTb 3a40J/IKEHHOCTM MO cAeflkaM C  BastoToMn,

3aK/IlOYEHHbIM Ha ycnoBuax T+ onpeaensieTcs B pa3Mepe pasHuLubl
Mexay TeKyLEeNn cnpaBeasiMBOM CTOMMOCTbIO BasitoTbl, PpaCCYMTaHHOM B
pyb6nsix B COOTBETCTBMM C HacTosdAwmmm Mpasunamm onpegenenmnss CHA, un
CTOMMOCTbIO BankoTbl B pybnax, 3adMKCUMpOBAHHOM B [AOroBope Ha
AATy UCNOSIHEHNA CAENKMW.

B cnyyae nonoXxutenbHOW pa3sHuubl, cAesika NpuM3HaeTcs B COCTaBe
akTnBoB (paebutopckas 3aAO0/KEHHOCTb) Yy nokynaTtens/ B cCocTaBe
obszatenscts  (KpeauTtopckas 3a[0J/1KEHHOCTb) y npogasua,
oTpuuUaTeNnbHOM pas3Huubl - B cocTaBe o06s3aTenbCTB  (Kpeautopckas
3a[40/DKEHHOCTb) Y MoKynaTensi/B cocrtaBe aktmBoB (aebutopckas
3a40/KEHHOCTbL) Y NpoaaBsua.

CnpaBeanuBass CTOMMOCTb KOpPPEKTUpPYeTCs B C/lydae BO3HWUKHOBEHMUS
cobbiT, nNpuBoAAWMX K  obecueHeHUo, B  COOTBETCTBUM C
MpunoxeHnem 6.

Hdara 7]
cobbiTHSA,
npumBogsumne
K
obecyeHeHNro

Cnucok o0bwux cobbiTun, nNpmBoAAWMX K o06eCueHeHuIo, yKasaH B
MpunoxeHunn 6.
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MpunoxeHune 20

Mpouasn
aAebutopckas 3af0/HKEHHOCTb

Bupabl aktnBoB | B pamkax Hactosawmx MNpasun onpegeneHns CHA kK npoueln aebutopckoi

3a40/KEHHOCTN OTHECEHbl B TOM 4Yucne cneaytouime smabl:

o[lebntopckas 3aA0/KEHHOCTb, BO3HMKLIAS B pe3ysibTaTe COBepLlieHUs
caenok ¢ umMmywecrtsom [MU®, no koTopbiIM HacTtynuiaa Haubonee
paHHSS faTa pacyeTos;

eABaHChbIl, BblAaHHble 3@ cyeT numywecrtsea NMNO;

e[lebmTOpCKas 3a40/IXKEHHOCTb ynpasnsoLwen komnanmm nepeg NMNO;

o[lebnTopckass  3a40/DKEHHOCTb, BO3HMKLWAs MO  JgorosopaMm C
ayANTOPCKOM oOpraHusaumen, OUEHLUMKOM, ChneunaandnpoBaHHbIM
aernosutapueM, perucrpatopom, 6upxken, ykasaHHbIMM B npaBuiax
ay nno;

e[lebnTOpCKass 3a40/IKEHHOCTb MO Hanoram, cbopam, nowsMHaMm B
6l0aXeTbl BCEX YPOBHEN;

o[lebntopckass 3a40/IKEHHOCTb MO BO3MELWEHUD CYMMbl Hanoros Wu3
6roaxeta PO.

o[lebnTopCcKas 3a40/KEHHOCTb MO apeHae;

o[lebnTopCckass 3a40/IKEHHOCTb, BO3HMKLIAA B pe3ynbTaTe nepeBoaa
NEHEXHbIX cpeacTB («AeHbrM B MyTU»);

o[lebnTopCckas 3aA0/IKEHHOCTb, BO3HMKLWIAA B pe3ysbTaTte o0T3biBa
nvueH3un y 6aHka win 6pokepa;

eMHasa aebutopckas 3a40/KEHHOCTb.

Kputepnn e[ina A[e6UTOPCKON 3a[0/IKEHHOCTU MO BO3MELWEHU CYMMbI

NMpu3HaHNA HanoroB u3 6roaxera P® — pgarta npuHatua HAOAC no pabotam u
ycnyram K BblYeTy, a TakXe gaTa BO3HMKHOBEHWS OCHOBaHMA Ans
BO3MelleHMs Hanora us braxeTa;

o[lebutopCckas 3afo0/KEeHHOCTb No HasoraMm, c6opaMm, nowiMHaMm
B 6r0p)KeTbl BCeX YPOBHEN — faTa BO3HMKHOBEHUS OCHOBaHUA AN
BO3MelleHMsa Hanoros, cbopoB, nownunH 13 6roaxera

o[in AebuToOpCcKOM 3a[0/IHKEHHOCTU YynpaBaslLWEeNn KOMMaHUU
nepen MU® — ycTaHOBNEHHbIN aKT MpeBbIWEHNS [OMNYCTUMOM
BENIMUYMHDbI BO3HArpaxaeHwmim W/uUam pacxofoB, CyMMa MpPeBbILEHUS
KOTOpbIX MNOANEXUT BO3BpaTy YMpaBAsloLWENn KOMMNAHWEN, WK
YCTaQHOBMEHHbIA (aKT WU3AUWHE BbINJIQYEHHOrO BO3HArpa)aeHus
ynpasnsoowen KOMMNaHWM, CyMMa KOTOPOro MNOANEXWUT BO3BpaTy B
MAN®, nnm cymma ybbiTKa, KOTOpas ynpasnsiiowas KOMNaHMs 4OXKHa
Bo3MecTUTb B [IM® B pe3ynbTaTe AOMNYLLEHHOro0 HapylleHus
TpeboBaHMI 3aKOHOAATENbLCTBA.

o[lna [ebuTopCcKOn 3a[0/IKEHHOCTU, BO3HUKLUEA B pe3ysbTaTte
nepeBofa pAEHEXHbIX CcpeactB — (daKTUYeckoe CrnucaHus
OEHEXHbIX CpeacTtB Cc ogHoro cyeta [MMN® un otcytcTBme dakTa
3a4ncrnedHns Ha apyron cuyet TA®, Ha KOTOPLIA OCYyLECTBASAACS
nepesoa.

o[lns ne6buTopCcKOM 3a40/1KEHHOCTU NOo apeHae — daKkT nepegayu
aKTMBa B apeHAY W BO3MOXHOCTb OMNpeAeneHuss BeSINYMHDI
obs3aTenbCcTB  apeHpaTtopa MO  AOroBOpPY apeHabl  Ha  gaTty
onpeaeneHns cnpaBeanmBolr CTOMMOCTU

e[ina [ebuTOpCKON 3aA0/IKEHHOCTU, BO3HUKLUEN B pes3ysbTaTe
OT3blBAa NMUEH3MM y 6aHka umnm 6pokepa — pJata OT3biBa
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nvuensnm 6aHka, 6pokepa.

¢[lna ocTanbHbiX BUAOB Npoyei Ae6UTOPCKON 3a[0/IHKEHHOCTH -
AaTa nepejayvyn aKTMBOB (AEHEXHbIX CPeACTB) /ULy, B OTHOLUEHWUMU
KOTOpPOro BO3HUWKAET Aebutopckas 3a40/1KEHHOCTb.

Kpnrepun
npekpawjeHms
NMprU3HaHUs

e[lna A[e6MTOPCKON 3aA0/HKEHHOCTU N0 BO3MELYEeHUI0 CYMMbl
HaJsoros 7 k] 6ropxerta POD:
— paTa ucnonHeHusa obasatenbcrea nepeg MU® cornacHo HanOroBoMy
Kogekcy P®. a Tak e parta pelwweHus o6 OTKase B OCYLLECTBEHUU
3a4eTa (Bo3BpaTa) CYMM U3JINLLHE YMJIa4YeHHOro Hanora;
- jJaTa 3a4yeTa MU3MULWLHE YyrnaadeHHOro Hanora
COOTBETCTBYHLLEro Hanora.

e[lebutOopCcKas 3af0/KEHHOCTb NO Hanoram, c6opam, nouwsiMHaMm
B 6r04>keTbl BCeX YPOBHEMN:
- parta noslydeHuss BO3MeweHuss u3 6raxera MoSHOM CyMMbl
3a40/KEHHOCTM COOTBETCTBYIOLWEro Hanora, cbopa, NOWAWHbI;
- paTa peweHnss o6 oTkase B OcCyllecTB/ieHMM 3adveTa (BO3BpaTa)
CYMM M3J/IULLHE YMJa4YeHHOoro Hasnora, céopa, NoWwAnHbI;
- [fJaTa 3a4yeTa M3/IMWHE YrJladeHHOro Hanora
COOTBETCTBYHLLEro Hanora.

o[1nfA oCTasibHbIX BUAOB Npoyen Ae6UTopCcKOoN 3a[0/1HKEHHOCTMU:
- AaTta ncnonHeHus obszatenbctB nepen MU, cornacHo AoroBopy;
- [Jata nukBMAauMu KOHTpareHTa — HPUANYECKOro nuua CcorsacHo
BbiNnucke u3 EMPKONT wnu pgata nonydyeHus mHdopMaumm O CMepTwu
dun3nyeckoro nmua - AOKHUKA;
- [aTta npouyero npekpaweHunss oba3aTenbCcTB B COOTBETCTBUM C
OENCTBYOLWMM 3aKOHOA4ATENbCTBOM UM AOTOBOPOM.

Ha4YnCneHneM

Ha4YnCneHneM

Kputepun 7]
CPOKH
KBanngpunkaymn
n
AebnTopckoii
3a40J/D»KeHHOC
™ Kak
onepavLmoHHO
7}

B oTcyTCTBME NPU3HAKOB 06€eCLeHeHUs:

o[lebuTOopCckas 3aA0J/IDKEHHOCTb, BO3HMKLWIAA B pe3yJbTaTe
coBepwieHusa caenok ¢ wuMmywecreoM [MUD, 1o KOTOpbIM
HacTynuna Haubonee paHHAA faTta pacyeToB, ecanm obwnii Cpok
noraweHns TaKoW 3aA0J/IKEHHOCTM COM/TaCHO YC/IOBUSIM CAENKU He
npesbiwaeT 15 paboumx AHel (C y4yeTOM cCpoka MPOMOHrauum u
nepesak/toyeHnit A0oroBopoB), - C AaTbl MNPU3HaHMA A0 AaTbl
noraweHus CornacHo ycnosusMm caenku. MNMpu 3ToM AONYyCTUMBbIN CPOK
HapylweHns 06583aTeNbCTB KOHTPAreHToM cocTtaBnsieT 3 pabounx AHs,

B TEYEHMEe KOTOPbIX 3a[0/HKEHHOCTb TaKXe KkBanuduumpyertcs
onepaunoHHOMN.
o[lebutOopCckas 3aA0J/DKEHHOCTb, BO3HMKawWWas B CcJy4yae

3aAep)XKM nepeperucrpaymMm MMyLLeCcTBa PerucrpaymMoHHbIM
OpraHoM — C fJaTbl BO3HMKHOBEHMS OO0 AaTbl NoOraweHus
KBanuduumpyeTcs B Ka4yecTBe onepaumoHHOMN.

ABaHCbl, BblAaHHble MO cAenkaM 3a cyer wumywectesa [MNO
KBanuduumpyeTtcs onepaumoHHON AeOUTOPCKOM 3a[0/IKEHHOCTbIO C
AaTbl  Bblga4yn aBaHca A0 AaTbl noraweHunsa obasaTtenbcTs
KOHTPAreHTOM COrfacHO YCA0BMSM caenku (ecnm CpoK noraiieHums
aBaHCa B COOTBETCTBMW C AOrOBOPOM CoCTaBaseT He 6onee 15
pabounx OHeMn C y4yeTOM CpoKa MPOJSIOHraunm u nepes3akstoyYeHumn
aorosopos). Mpn 3TOM AONYCTUMbIM CPOK HapyleHus obs3aTenbCcTs
KOHTpareHToM coctasnsetr 3 paboumx [AHSA, B TeyeHne KOTOpbIX
3a40/HKEHHOCTb TakXe KBan@uunpyeTcs onepauuoHHOM.
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o[lebuTOopCcKkas 3aA0J/IXKEHHOCTb ynpaBAsloLlen KOMNaHuMu nepea
MA® - B TeyeHne 25 paboumx pgHel C AaTbl BO3HMKHOBEHMUS
KBanuduumpyetca B KadecTBe onepauuoHHou. [pu  Hanuuuum
060CHOBaAHHOIO 3KCnepTHOro (MOTUBMPOBAHHOIO) cy>XxaeHusa
Ynpasnstouwien KoOMnaHMm o TOM, YTO YBEIMYEHNE CPOKOB MoralleHus
nebuTopckon 3a40MKEHHOCTM He SBNAETCA CNeACTBMEM HeraTUBHbIX
MpoLeccoB, BO3HUKLUNX B AEATENbHOCTU YrNpaBasiowen KoOMNaHum, a
TaKXe Hanmume AOKYMeHTas bHOro NOATBEPXAEHMS OT yrnpasnstowen
KOMMaHun CpOKOB noraweHus 3a[10/KEHHOCTMH, Takas
3a40/KEHHOCTb MPOAOJIXXAET OTHOCUTBLCA K OnepauMoHHOMN.

e[lebuTOpCcKass 3aA0JIXKEHHOCTb, BO3HMKIUAA NO pAorosopaMm c
ayaAnToOpCKoOM opraHusaumemn, OLeHLIUKOM,
cneuMannsmpoBaHHbIM AenosuTtapuem, perncrpaTtopom,
ykaszaHHbiMmM B lMpaBunax AY MNMN®, a Ttak xe aeburtopckasn
3aA0J/1KEHHOCTD, BO3HUKILUAsSA npu onnarte pacxopnos,
CBAi3aHHbIX C AoBepuTenbHbIM ynpassieHneMm NMUN® — c pathl
NnpuU3HaHMg [0 A[aTbl OKOHYaHMA CpoOKa OKasaHusa yciyr B
COOTBETCTBUM C YCNOBUSAMM 3aK/HOUEHHbIX AOrOBOPOB. [OonyCTUMbIN
CPOK HapyuweHus obsszaTenbCcTB coctaBnser 25 paboumx pHen, B
TeYeHMe KOTOPbIX 3a[0/IKEHHOCTb BCe elwe KeannduuupyeTcs
onepaunoHHon. Mpu  Hanuumm  06OCHOBAHHOIO  3KCMEPTHOro
(MOTMBMPOBAHHOI0) CyXAEHMs YNnpaBnsiowen KOMNaHMKM O TOM, 4YTO
yBe/MYeHMe CPOKOB OKasaHus yCiyr unum noraweHus aebutopckol
3a40/DKEHHOCTU He SABNSAETCS CAeACTBMEM HeraTMBHbIX MpPOLECCOB,
BO3HUKLWINX B AEATeNbHOCTM  AO/DKHMKA WM NpU Haauuuum
OOKYMEHTANIbHOrO0 MNOATBEPXAEHUS OT KOHTpareHTa WHbIX CPOKOB
rnoraweHus 3ado/XeHHOCTM / okasaHua ycayr [MUO  gaensetcs
OCHOBaHMEM [ANs  YBEJNMYEeHUsT CpoKa KBanudukaumm  Takom
3a40/HKEHHOCTN B KayecTBe OnepauMoHHOM A0 AaTbl, YKa3aHHOW B
npeacTaBfeHHbIX AOKYMEHTax.

eJlebutTOopCcKkas 3a40JIKEHHOCTb MO AOorosopaMm apeHpgbl (B T.4.
KOMMYHaJibHble nnarexm, nognexxawme onnare
apeHAaToOpOM) CpOK noraweHumss KoTopoi He npesbiwaetr 10
pabounx agHeM C gaTbl  OKOH4YaHMA  apeHgHoro  nepuoaa
Knaccuguumpyetca ornepauMoHHOM C AaTbl MPU3HaHMSA 40 AaTbl
noraweHust B COOTBETCTBMW C YCNOBUAM AOroBopa apeHabl. MNpun aToM
AONYCTUMbIN CpoK HapyLweHuns apeHaaTopoM NCNONTHEHUS
obsizatenbcTB cocraBnser He 6onee 10 paboumx AHewn, B TeyeHue
KOTOpPbIX 3a40/1XEHHOCTb no apeHae npoaosxaeTt
KnaccnduumpoBaTbCsl Kak onepaunoHHas.

o[lebntopCckas 3aA0/IKEHHOCTb, BO3HMKLWIAA B pe3ynbTaTte
nepeBoAa AeHEeXHbIX cpeacTB («AeHbrm B NyTU>») — B TeYEHMe
3 paboumx AHEN C AaTbl NPU3HAHUSA TaKOM 3a0/KEHHOCTW.

CnpasegnnBa | CnpasBeanmeBass CTOMMOCTb Npoder nebuTOpCKOM  3a40/1KEHHOCTU

S CTOMMOCTb onpeaenseTca:

B CyMMe (paKTU4YecKoro ocrtaTtka 3a40/IKEHHOCTM Ha AaTy onpeaeneHus
cCnpaBeanmMBoOn cTouMocTu/aaTty onpegeneHuns CHA>:

- Ans Bcen nebuTopcKor 3a40/1KEHHOCTU, YKAa3aHHOM B HACTOSILLEM
NPpUIOXeHUN, B nepuoa KBanudukaumm TakoW 3aJ0/IKEHHOCTU B
KayecTBe onepaunoHHON;

- ana nebutopckonm 3a40/HKEHHOCTM No Hanoram, cbopam, nowsinHam
B 6104)KeTbl BCEX YPOBHEMN;
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- Anga AebutopcKkol 3a40/1KEHHOCTU MO BO3MELLEHNKD CYMMbl Hasloros

n3 brogxeta PO.

Mpy  BO3HWKHOBEHMM  COObITMA, Beaywmx K obecueHeHwuto,
cnpaseanmeBas CTOMMOCTb onpefensieTcd B  COOTBETCTBUM C
MpunoxeHvem 6

*ﬂeﬁMTopCKaﬂ 3a40JIKEHHOCTb pPaCCHYUTbLIBAETCA Ha KaXAylko AaTy onpeaeneHus

CI'IpaBeLI,J'IMBOVI cTonMmocTun. B cny4yae, ecnu pasMep AeﬁMTOpCKOﬁ 3a40J1XXKEHHOCTU

He MOXeT 6bITb TOYHO onpeaneneH Ha Aaty onpeaneneHnsa CL‘lA, TO, NCNONb3YKOTCA

MeTOoAbl annpokKCcnMMauunm BEJINYNH. 26

B CyMMe, onpeaesieHHOM C WCNoNb30BaHMEM MeToAa MNpUBEAEHHOM
CTOMMOCTM ByAyLIMX AEHEXHbIX MOTOKOB C YYETOM KpeaUTHbIX PUCKOB
(MpunoxeHue 6) BO BCEX UHbIX cny4dasx

Aara M | [lebutopckasi 3a40/HKEHHOCTb MO BO3MELLEHUIO HanoroB M3 6toaxeTa, a
cobbITHS, Tak xe gebutopckas 3a40/KeHHOCTb Mo Hajnoram, cbopam, nownmHam B
npuBoagswmne 6t00)XeTbl BCEX YPOBHEN He obecueHMBaeTCsl HE3aBMCMMO OT CPOYHOCTMU
K ee noratieHus.

obecyeHeHnto | « Cnncok obwmnx cobbiTii, NpueBoaswMX K obecueHeHUlo, yKasaH B
MpuaoxeHunn 6.

28 MMporHosHble 3HaueHWs 0653aTeNbCTB, pacCUMTaHHble YnpaBnsiolleil KoMnaHuei, npefoCTaBAsoOTCA B
CneunannsmMpoBaHHbIN Aeno3MTapuii Ha Kaxay aaTty onpegenenus CHA c ykasaHueM nepuoga BbI6OpKM 1
06BACHALWMX NEPEMEHHDbIX.

Onsa uenen annpokcuMmauum pasmepa akTuBoB (0683aTenbCTB) MCMNONb3yeTca CTaTUCTUKa 3a nocriegHue 12
(OBeHaguaTb) Mecsues, nNpealecTByOwWnx gate onpegenenns CHA MUO. Mpu oTcyTCTBMKM Takoro obbema
CTaTUCTMKM MeToA annpoKCMMauum NpUMEHUM MpU HalnuyMKM AaHHbIX He MeHee 4eM 3a nocnegHue 2 (aBa)
Mecsaua, npeawectsyowmx gate onpegeneHns CHA MANO.

B paTty noctynneHmsa AOKYMeHTa, NOATBEPXAAOWero okasaHHble yCnyry, npou3BoAnTCA KOPPEKTUPOBKA
Ha4yncneHHbiX 0693aTeNbCTB A0 UX peanbHOro 3Ha4YeHus.
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MpunoxxeHnune 21

Heasm>xuMmoe nMmyLecTteso

Buabl aktnsos Heasmxmnmoe nmyLecTso

Kpnrtepun JaTta BKtoYeHna HeaBMXKMMOro umyuectsa NMNNoO —

NnprU3HaHUs [aTa rocyfapcTBeHHOW permcrpaummn nepexoga npasa CO6CTBEHHOCTU
Ha HeaBMXMMOE MMYLLECTBO BflajeNnbLlaM MHBECTUUMOHHLIX naes MNND,
noaTBepXXAeHHasas BbINUCKON n3 EMPH.

Kputepun e[laTa Nepeaayn HeABMXKMMOro MMyLLLECTBA HOBOMY MpaBoobnagaTento
npekpauwjeHns — Hanbonee paHHAs U3 AaT:
npu3HaHus - jJaTa npueMa-nepenayun, MOATBEPXAEHHAss akTOM npuema

nepepgayn (He nNpuUMeHseTcs npu  BbIGbLITUM  HEABUMXKUMOIO
nMyLlecTea npu npekpaweHumn MUO);

- [ata rocyAapCTBEHHOM  perucTpaumm  nepexoga  npasa
CcO6CTBEHHOCTH Ha HeABMXMMOE NMYLLIECTBO HOBOMY
npasoobnagartento;

eo[laTa  nNpeKkpaweHusa npaBa  COBCTBEHHOCTM B  CBSA3M C
rocyfapCTBEHHOW  perucrtpauven  NUKBUAAUNM  HEABUKUMOro

UMyLLecTBa, noaTBepXXAeHHas OOKYMEHTOM, BblAAHHbIM
PErNCTPUPYIOLWLMM OpraHoM C OTMETKOM O PpermcTpauyMoHHOM
ONENCTBUN.

CnpaBsegnnBass | CnpaBeanuBass CTOMMOCTb O06bekTa HeaBMXMMOCTM onpeaenseTcs
CTOMMOCTb OLIEHLLMNKOM B CPpOKM, COOTBETCTBYHOLLMNE TpeboBaHuAM
3aKoHoAaTeNnbCTBa.

Mpn oueHke cnpaBeasiMBoOA CTOMMOCTM Ob6bekTa HeaBUXMMOCTH,
Haxo4sLwerocsa B ONepauuoHHOM apeHAe, no kotopon MUO aensaeTtcs
apeHgogaTteneMm, YyC/J0BMSA apeHAHOro A0roBopa AO/MKHbl - 6biThb
OTpaxeHbl  OUEHWMKOM B  oueHke ob6bekTa  HeaABMXUMOCTH,
cocTasnsowero aktuesl MNNO.

Aara M | CnpaBeanuBass CTOMMOCTb Ob6bekTa HeABMXXUMOCTM MpU3HaeTCs

cobbiTHs, paBHoit 0 (Honb):

npnBoasalne K| .5 cnyyae cobbiTUS NPUBOASLLErO K MPU3HAHUIO HEABWXUMOrO

ob6ecyeHeHmIo MMyLLLeCTBa HenpuroaHbIM AN AafbHeillero WUCrnosb30BaHMS Mo
LeNeBoMy Ha3HauYeHWlo - C AaThl MOMyYeHus odUUManbHOro

AOKYMEHTa 0 TakoM dakTe;

eB (C/lyyae nepejaynm no akTy npueMa-nepenadv HenaBUXMMOro
MMyLLecTBa Mexay CTOpOoHaMy MO AOroBOpYy WM He npefocTaB/ieHun
B TedyeHune 6 (lllectb) MecsiueB C AaTbl NOAMUCAHUA TAKOro akTa
npuema-nepegauym BbiNnUCKKM u3 EMPH, noaTteepxaatwowen apaty
nepexoga npaBa CcO6CTBEHHOCTM Ha HEABUXMMOE MMYLLECTBO
BnaaenbuaMm MHBECTULMOHHBLIX rnaes MNO.
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MpunoxxeHue 22

NMpaBa apeHAbl HA HEABM)XUMoOE
nMyLecTBo (NoJsiydyeHHble)

Bupabi MpaBa apeHAbl HA HEeABMXKMMOE UMYLLECTBO (NOSTyYEHHbIE)
akTnBoB/0653
aresibCTs
Kputepun
npusHaHns oC paTbl nepegaym obbekTa HEABMXMMOCTM B apeHAy MO akTy npuema-
nepegauyu;
oC paTbl YCTYNKKW NMpaBa apeHabl 06bekTa HeABUXMMOIro MMyLLECTBA.
Kpnrtepun
npekpaweHns e[10 dhakTy noanMcaHus akTa BO3BpaTa MMyLLeCTBa apeHAodaTento;
NMprU3HaHUs
e[lepenava NMN® npae 1 06s3aTenbCTB N0 AOrOBOPY TPETbEMY NMUY;
e[lpoyero npekpaweHmsas npaB W ob6a3aTenbCTB MO A0rOBOPY B
COOTBETCTBUM C 3aKOHOAATENbCTBOM UM JOrOBOPOM.
CnpasegnnBa CnpaseanuBass CTOMMOCTb nMnpaB MO [AOroBOpy apeHabl,

A CTOMMOCTb

apeHAaTopoM no kKoTtopoMmy ssnsetrca MU®, pasHa 0 (Honw) ecnwm
CpoK pgorosopa apeHabl He npesbiwaer 1 (OawmH) roa (npu 3TOM
NpoNoOHraumMm cpoka JAeNCcTBMS A0roBopa apeHAbl He MNpoucxoauT)
(kpaTkocpouHass apeHpa). [lpn onpegeneHnnM Ccpoka apeHAabl
Heob6Xo04MMO YUYMTbIBATb peasibHblI CPOK apeHAbl C YyYEeTOM BO3MOXXHOWM
nponoHraumn. Ecnu Ha paTty 3akniyeHus [AOrosBopa M3BECTHO, 4TO
CpOK apeHabl byaetr 6onee ogHoro roga, He3aBUCMMO OT AaThbl
OKOHYaHWUS CpoKa apeHAbl Mo AOroBOpy, TaKyk apeHAy HeobxoanmMmo
paccMaTpuBaTb KaK AOSITOCPOYHYIO.

Ansa p[ONrocpoyYHOM apeHAabl CcrnpaBeannBas CTOMMOCTb MpaB Nno
OOroBOopy apeHabl, apeHaaTopoM Mo KoTopomy sasnsietca [N,
onpegenseTrcd Ha  OCHOBaHMM  oT4YeTa oueHwmka. OueHka
NpoOu3BOAMTCS OLIEHLMKOM B CPOKM, COOTBETCTBYHOLWMEe TpeboBaHuaM,
YCTaHOB/EHHbIM  HacToswmumm [pasunamm onpegeneHus CHA nu
OENCTBYOWMM 3aKoHOAaTeNbCTBOM PO,

CnpaBepsiMBas CTOMMOCTb KpPeAUTOPCKOM 3aA0JIHKEHHOCTU no
AorosopamM apeHgabl, cpokoMm pno 1 (OpHoro) ropa
(kpaTkocpouyHasi apeHaa) onpeaensaercs:

- Ha Kaxpaylo paTty onpepenenmss CHA, B pa3mepe o653aTenbCTB Mo
AOroBOpy Ha yKasaHHyl paty. B cnydae, ecnn obssaTtenbcrBa no
AOroBopy He MoryT 6bITb HaAeXHO onpeaeneHbl Ha Takyk AaTty, TO
NPUMEHSIITCA MeToAbl annpoKCUMaLnn.

CnpaBeasivBas CTOMMOCTb KPEeAUTOPCKOW 3aA0/1KEHHOCTU no
AOroBopaM apeHAbl, 3aKJ/IUeHHOW Ha cpok 6onee 1 (OpgHoro)
roga (monrocpo4yHas apeHga) onpenensieTcs No NpuBeAeHHON K paTe
OLEHKN CyMMe apeHAHbIX nnaTexen Ha BeCb CPOK AENCTBUSA AOrosopa
apeHabl B coorBetcTBMKM C MNpunoxeHnem 4. MNpu 3TOM TakoW CpoOK He
OO/MKEH npeBbiwaTtb Cpok aenctBus  [paBun  AOBEpPUTESIBHOMO
ynpasneHua ®oHaoM. lpu onpeaeneHnn cpoka apeHAbl HeobxoauMo
YUYUTbIBATb peasibHbl CPOK apeHAbl C y4eTOM BO3MOXHOW MPOJSIOHrauunm.
Ecnv Ha paTy 3aknyeHus Aorosopa M3BECTHO, YTO CPOK apeHabl byaer
6onee ogHOro roga, He3aBMCMMO OT AaTbl OKOHYaHUS CpoKa apeHAabl Mo
AOroBopy, TaKyl  apeHAy Heobxogmmo  paccMmaTpumBaTb  Kak
OOSITOCPOYHYIO.
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MpunoxeHune 23

Aorosop yyacTtus B 0J1IEBOM
CTpoOMTESIbCTBE 06BEKTOB HEABUXXMMOIO
MMyLHEeCTBa U UHBECTULIMOHHbIA AOroBOp

Buabl aKkTuBOB e/IMyLlECTBEHHbIE MpaBa W3 [AOroBOpoOB y4yacTuss B  [OOJIEBOM
cTpoutensctBe (panee -  [OroBOp  y4vacTus B OOJIEBOM
CTPOUTENLCTBE 06BEKTOB HEABMXMMOIO MMYLLECTBA);

e/IMyLlECTBEHHbIE MpaBa, CBSI3aHHble C BO3HMKHOBEHMEM MpaBa
CO6CTBEHHOCTM Ha O06BEKT HeaBMXMMOCTM (ero 4actb) nocne
3aBeplleHnss ero crtpouTenbCcTBa (Co34aHuMe) M BO3HMKaWOWMe m3
[OroBopa, CTOPOHOM MO KOTOPOMY SIBJISIETCSA OPUANYECKOE JINLO,
KOTOPOMY MpPWHAA/EXUT NpaBo COBCTBEHHOCTM WM MHOE BeLllHOoe
npaBo, BKAKOYass MpaBO apeHabl, Ha 3€eMefibHbIi  Yy4acTok,
BblAE/IEHHbIA B YCTaHOB/IEHHOM MOpsSiAKe ANS LeNei CTPOUTENbCTBa
obbekTa HeABMXMUMOCTU, W (MIN) UMEKLWNUM paspelleHne Ha
CTPOUTENLCTBO 06BbEKTA HEABUXMMOCTM HA YKa3aHHOM 3eMesIbHOM
yyacTtke, nmbo OpuamMyeckoe nuuo, WHBECTUPYHOLLEEe AEeHEXHble
cpeactea  WAM  MHOE WMMYLLECTBO B CTPOUTENbCTBO 0ObbekTa
HeABMXMMOCTK (ganee — MHBECTULMOHHBIN A0roBop).

Kpnrepun ¢[inA porosopa y4yacTuss B [OJIEBOM CTpouTeNnbCTBE 06bEekToB
NMprU3HaHUs HEeABMXXMMOro MMyuwlecrsa - nNo gate, MNpeayCMOTPEHHON B
jorosope yyactus B AOJIEBOM  CcTpouTenbcTBe obbekTa
HeABMXMMOIro UMYyLLEeCTBa MNA®, Kak ydyacTHMKaA [0NeBoro
CTPOUTENbLCTBA;
¢[lNnAi NHBECTULIMOHHOIO AOroBopa - Mo Aate, NpeAyCMOTPEHHON B
Aorosope.
Kpnrtepun o[laTa rocyaapCcTBeHHOM permcrpaumm npaBa CO6CTBEHHOCTM Ha
npekpaujeHns HeABMXMMOE UMYLLECTBO BfliagenbleB MHBECTULMOHHbIX naes N,
npuUu3HaHus noaTBepXXAeHHas BbINMCKOM n3 EMPH;
eo[laTa nepepaun MN® npaB n ob6a3aTtenbLCTB NO AOrOBOPY TpeTbeMy
anuy;

e[laTa npoyero npekpalleHMs npaB u 06a3aTeNbCTB MO AOroBOpy B
COOTBETCTBMW C 3aKOHOAATENbCTBOM MJIM AOFOBOPOM.

CnpasepgnnBass | OueHka crnpaBeasMBON CTOMMOCTM J[OrosBopa y4yacTus B A0J1€BOM
CTOMMOCTbD CTpouTenbCcTBe obbekToB HeABMXNMOro MMyLLecTBa,
WHBECTULUMOHHOIO JAorosopa (panee - [0roBopbl), onpeaensercs
HE3aBUCUMbIM OLLEHLLNKOM.

Cnpaseanueass  CTOMMOCTb  [AOrOBOPOB  Yy4acTus B [AOJIEBOM
cTpouTenbCTBe OO6BEKTOB HEABMXKMMOrO MMyLLEeCcTBa onpeaensercs B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKWM CrpaBeaMBON CTOMMOCTMU
npu  BO3HMKHOBEHMWM  cOobbITMS, Beaywero K  obecueHeHuto
(OpunnoxeHue 6).

Hdarta M | Cnmcok obwmnx cobbitnin, NpuBoAAWINX K obecCueHeHU, yKasaH B
cobbIiTHSA, NpuaoxeHnu 6.

npuBogsaune K

obecyeHeHNro
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MpunoxxeHune 24

AoroBop Ha cTpouTenbCTBO (Co3aaHue)
o6beKkTa HeABMXKMMOCTM U AOroBopa
Ha PEKOHCTPYKLMUIO

Bupabl aktnBoB e/IMyLlEeCTBEHHbIE MpaBa M3 [OrOBOPOB, Ha OCHOBAHWUM KOTOPbIX
oCyLecTBasieTcs CTPOUTENBCTBO (cospaHune) obbekTOB
HEeABMXXMMOIro MMYyLLECTBa Ha 3eMesIbHOM y4dacTKe, KOTopbli (NpaBo
apeHabl KOTOpOro) cocraensieT aktuebl NMN® (aanee — 4orosop Ha
cTpouTenbCcTBO (Co3aaHnEe) 06beKTa HEABUXMMOCTH);

e/IMyLlECTBEHHbIE MpaBa M3 [OrOBOPOB, Ha OCHOBAHWUM KOTOPbIX
OCYLLECTBNISIETCS PEKOHCTPYKLUMS 0OBLEKTOB HEABMXUMOCTM (panee -
A0roBopa Ha PEKOHCTPYKUMNID).

Kpnrepun o[ilna porosopa Ha cTpouTenbcTtBOo (co3gaHue) ob6bekTa
npu3HaHns HeABMXKXMMOCTU - MO JaTe BCTYMJIEHWS B CWy JAOroeBopa Ha
ocyulecTBfieHue CTpOUTENbLCTBA (cozpaHusn) 06beKToB

HeABMXMMOro MMyllecTBa, 3akitudeHHoro MNMN®, kak 3aka34ymkoMm
cTpoutenbcTBa (co3gaHnsa) 06LEKTOB HEABMXMMOIO NMYLLECTBA;
o[lns AoroBopa Ha PEKOHCTPYKLUMIO - NO AgaTe BCTYMJEHUs B CUNy

Jorosopa Ha ocyulectsieHne PEKOHCTPYKLUNMU obbekTa

HeABUXUMOCTMH, 3aKJ/1t04YEHHOro nmo, KakK 3aKa34mMKoMm
PEKOHCTPYKUMN 06beKTa HEABUXKXMMOIO MMYyLLECTBA.
Kpnrepun e[/laTa rocyAapCTBEHHOW perncrpaunmm npasa CcOBCTBEHHOCTM Ha
npekpaujeHns HeABMXMMOE UMYLLECTBO BfliagenbleB MHBECTULMOHHbIX naes MNO,
npuUu3HaHus noaTBepXXAaeHHas BbINMCKOM n3 EMPH;

eo[laTa nepepava MNMNO® npaB n 065a3aTenbCTB N0 AOrOBOPY TpeTbeMy
nmuy;

o/laTa npoyero npekpaweHua npas u obs13aTenbCTB MO Aorosopy B
COOTBETCTBUU C 3aKOHOA4ATENBLCTBOM MM AOTrOBOPOM.

CnpasepannBas Cnpaseanveas CTOMMOCTb Aorosopa Ha PEKOHCTPYKLUMIO,
CTOMMOCTb cTpouTenbCcTBO (co3paHue) obbekTa HeaBMXMMOCTM MpU3HaeTCs
paBHOW CyMMe 3aTpaT, CBsi3aHHbIX C npuobpereHnem npaB u
dUHaAHCMpPOBAHNEM CTPOUTENbCTBA / PEKOHCTPYKUMM MO YKa3aHHbIM
A0roBopam.

Cnpaseanveas CTOMMOCTb Aorosopa Ha PEKOHCTPYKLMIO,
cTtpoutenbctBo (co3gaHme) obbekTa HeABMXMMOCTU onpenensiercs B
COOTBETCTBMM C METOAOM KOPPEKTMPOBKWU CNpaBeasiMBOi CTOMMOCTU
npn  BO3HWUKHOBEHWM  Cob6bITMSA, Beaywero K  obecueHeHuto
(OpunoxeHwue 6).

Adara n cobbitnsa, | Crincok o6Lyux CcobbITUI, MNpUBOASLUNX K O0OECLEHEHNIO, yKa3aH B
npuBoAgsiLyne K | [IpunoxeHunn 6.
obecyeHeHNro
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MpunoxeHune 25

AeHe)xHble TpeboBaHMA NO KPeAUTHbIM
porosopam (B T.4. yAOCTOBEpEHHbIe 3aK/lafHbIMW)
M AaoroBopam 3aimMa, no kotopbiMm NMND aBnaerca 3anMmonasLEM

Buabi JdeHexHble TpeboBaHMA NO KpeauTHbIM  gorogopam (B T.u.
aKTMBOB/06s13aTte | yAOCTOBEpEHHble 3akiagHbiMM) W A0roBopaM BblAaHHbIX 3aliMOB
JIbCTB (nanee — ccyaa)

Kputepum Ana peHeXXHbIX Tpe6oBaHMM NO KpPeAUTHbIM AOroBOpaM M

NMpU3HaHNA AOroBopaM BbiAaHHbIX 3aMOB:

e[laTa npenocTtaBneHns KpeauTa (zanma) no A0orosopy,
NnoATBEpXAeHHas BbIMUCKOMW C 6aHKOBCKOro cyeta OTKPbITOro Ha
ynpasnsoowyto komnaHuio 4.Y. MNO;

e¢[laTa nepeycTynku npaBa TpeboBaHUs NO CcCyde Ha OCHOBaHWUMU
[0rosopa;

e[/laTa nepexoga npaBa 3a 3a/I0fOBOE MMYLLECTBO (ecnm TaKOBbIM
ABNAKTCA npaBa TpeboBaHUs W3 [A0OroBOPOB 3alMa/KpPeaAnTHbIX
[orosopos) npu obpallieHnn B3biCKaHMS Ha NpegMeT 3asora.

Ana peHeXHblX Tpe6oBaHMW NO KpeAWTHbIM AOOroBopaM M

AOroBopaM 3aliMa, YAOCTOBEpPEHHbIX 3aknagHbiMu (panee -

3aknagHble):

e[/laTa nepenaTouyHOM HaAMWUCKM Ha 3aknagHoOM C yKasaHWeM, uTo
BNnagenbueMm 3aknagHoW SABASETCAa  ynpaBnswowas  KOMMNaHWs

4.Y.MNO;
Kputepnn Ana peHeXHbiX Tpe6oBaHU NO KpeaAUTHbIM [AOroBopaM M
npeKpaijeHns AOroBOopaM BbiAaHHbIX 3aWMOB:
NnpyU3HaHus e [laTa MNOMHOro noraweHus KpeguTa (3anma), MNOATBEPXAEHHas

BbIMMCKON C 6AHKOBCKOIO cyeTa OTKPbLITOr0 Ha YMpaBAsioWyto
komnaHuto 4.Y. NMNO;

e [laTa nepeycTtynku npasa TpeboBaHUs MO cCyne Ha OCHOBaHMMU
Aoroeopa;

e [laTa NUKBMAAUMKN 3aEeMLLMKA COrNacHO MHGOpMaLMn, pacKpbITOM
B ohmMuManbHOM AOCTYMHOM MCTOYHMKE (B TOM 4ucie 3anucu B
EFPIOJ1 0 nukBmMaaummn 3aemMmka)

e [laTa rocynapCTBEHHOW perucrpauum npasa cobcrBeHHocTu MUN®
Ha 3anoroBoe WMYyLEeCTBO, Hanpumep, MOATBEPXAEHHAs
Bbinuckon u3 EMPH — B cnyyae obpalleHns B3biCKaHMS Ha
npegMeTr 3anora B Buae obbekTa  HEeABMXMMOCTU U
rnoctynsieHna B coctas [NMN® 3anorosoro nMyLlecTea.

Ana 3aknagHbIX:

e [laTa nepefaToyHOM HaAMWUCKM Ha 3akfagHOW C YKa3aHWeM, 4YTo
HOBbIM BJlaAesibLeM 3aKnagHoW SBASeTC CTOPOHHEE Nmuo;

e [laTa NMosIHOro McnosHeHns o06a3aTeNbCTB 3aeMLMKOM;

e [laTa rocynapCTBEHHOW perncrtpaumm npaBa COO6CTBEHHOCTM Ha
3a510roBOe MMYLLLECTBO, MOATBEPXAEHHAs BbiNMCKOW m3 EMPH —
B c/yyae obpalweHns B3bICKaHWMA Ha npeaMeT 3asora u
nocTyrnsieHnsa B coctan NMN® 3an0rosoro nmyulecTea.

CnpaBegnuBas CnpaBeanuBasi CTOMMOCTb CCyAbl, B T€YEHME MaKCMMasbHOIMO CpOKa,
CTOMMOCTb NpeaycMOTPEHHOrO AOrOBOPOM, OMNpeaensieTcs B COOTBETCTBUM C
METOAMKOW ornpeaeneHusl CnpaBeasiMBoi  CTOMMOCTM C  YYETOM
KpeauTHoro pucka (MpunoxeHune 6).
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Ecnn foroBop He COAEPXWUT KOHKPETHOM AaTbl MoralleHus ccyabl, TO
Takas haTa onpegensetcs Ha OCHOBaHMH 3KCNEepTHOro
(MOTMBMPOBAHHOIO) CYXAEHUs YyNnpaBAskoWwen KOMMNaHuK, KOTopoe
OO/MKHO copepxaTb 060CHOBaHHbLIM BbIBOA O CPOKe BO3BpaTa CCyAbl,
OCHOBaHHbIN, B TOM 4ucie Ha CO6CTBEHHON nMpakTuke paboTbl C
aHanorMyHbIMM 3aeMwmkamm u (nnu) obwen PpbIHOYHOWM NpaKTuUKe
noraweHns aHanorm4yHbIX CCya U UHbIX AAHHbIX.

B cnyyae BHeCeHUS W3MEHEHWUSI B YC/IOBUS OMpedesieHnsl Cpoka
[OroBopa MaKCMMalbHbIi CpPOK oOnpeaensieTcs B COOTBETCTBUU C
M3MEHEHHbIM CPOKOM CCyAbl, AENCTBYIOLWWM Ha AaTy OnpeaeneHus
cnpaBeasiMBOM CTOMMOCTM, MPUYEM HAKOMJEHME Cpoka KpeauTa
(3ariMa) He NpoMCxoamT.

Cnuncok obwmnx cobbitnii, NpuBoaswWNMX K obecueHeHu, yKasaH B
[MpunoxeHun 6.
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MpunoxxeHue 26

AeHeXxHble 06si3aTenbCTBa U3 KPeAUTHbIX
AOroBOpPOB M AOroBOPOB 3alMa,
no kotopbiM NMND aBnseTcAa 3aeMLINKOM

Bupabi JeHexHble oba3aTenbctBa W3 KpeauUTHbIX AOrOBOPOB UM AOrOBOPOB
ob6s13aren1bCcTB NOJIyYeHHbIX 3aiM0OB, N0 KOTOpbIM MNP aBASETCA 3aeMLMKOM

Kputepun Jata nonyyeHus kpeauta (3aliMa) Ha OCHOBAHMW 3aKJ/IHOYEHHOrO
npu3HaHns [OroBopa, noaTBepXAeHHas BbIMMCKOM C 6aHKOBCKOroO CYeTa,

OTKPbITOro Ha ynpasnswwyo komnanuwo 4.Y. NMNo

Kputepun e[laTa NONMHOrO nMoraweHus o0653aTeNbCTB W3  KPeAWUTHbIX
npekpaiweHms ZlOroBOpPOB n [OroBOpOB NoJTyYeHHbIX 3aliMOB,
npusHaHus noATBEPXXJEHHAs BbIMUCKON C BAHKOBCKOrO CYETa, OTKPbITOro

Ha ynpasnswowyo komnaduo 4.Y. NMNo;

e[laTa nmKeunaaumu KpeauTopa/3anmoaaBLua cornacHo
MHdopMaunmn, packpbiton B oduMUMANBHOM  AOCTYMHOM
UCTOYHMKe (B TOM umcne 3anmcu B EMPKOJT o nukBmagauum
KpeanTopa/3aMMonaBLa).

CnpaBepgsinBas CnpaBeanuBasi CTOMMOCTb JAEHEXHbIX 0653aTenbCTB W3 KpeaUTHbIX
CTOMMOCTb [OroBOpPOB M AOroBOPOB 3aiMa, NOSyYEHHbIX B POCCUMUCKUX pybnsax,
onpegensercd B CyMMe BCexX nMjaTexem no A[OroBopy, KOTOpble
ynpasnswowas komnanuma A.Y. NMNO gomxHa ocywecTBUTb B MOMb3Y
KpeauTopa/3anMojaBua, a MWMMEHHO - CYMMy OCHOBHOro josra u
HaKoOrMJIeHHble MPOLEHTHbIe BbINJaTbl MO COCTOSAHMIO HA AATy OLEHKMU.
Bce cyMMbl OKpYrasioTCcs A0 ABYX 3HAKOB Mocsie 3ansaTon.

CCkpepauta/3aima = OAm+ NP ,
rae

CCkpeaunTa/3aiiMa (1) — cnpaBensinBas CTOMMOCTb KpeanTta/3anMa Ha
paty T, OKpyr/ieHHas 40 2 3HaKOB MOoC/ie 3ansTom

OO — CcyMMa OCHOBHOro ponara no KpeauTty/3aMy Ha pgaty T
onpeaenseTcs C TOYHOCTbIO A0 2 3HAKOB Noc/ie 3ansaToMn.

MP¢) — CyMMa MpoUEHTOB MO KpeauTy/3aliMy K ynnaTte Ha paty T.
OnpegensieTca € TOYHOCTBIO 40 2 3HAKOB NOC/e 3ansTon.

T - paTta onpegeneHus CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTHU erDMTa/SaVIMa

CnpaBeanuBasi CTOMMOCTb JAEHEXHbIX 0653aTenbCTB M3 KpeaUTHbIX
OOroBOPOB W [OrOBOPOB 3aliMa, MNOSYyYEHHbIX B MHOCTPAHHOM
BaJIlOTE, Ornpejenserca B CyMMe BCexX nnatexen no [Orosopy B
BaNloTe MNOJIYYEHHOro KpeauTa/3arima, KOTopble ynpasnsiowas
KOMMaHu4 4.Y. nnuo OO/DKHA OCYyLLEeCTBUTb B nosb3y
KpeamTopa/3anMojaBua. a WMMEHHO — B CyYMME OCHOBHOMO gonra u
NMPOLEHTHbIX BbIMAaTbl NO HEMY, HAaKOMJEHHbIX MO COCTOAHUIO Ha AaTy
OUEHKM, W MNoJiyyeHHas CyMMa B  BanwTe KpeauTa/3anma
KoHBepTUpyeTca B BantoTy onpegeneHuna CHA MNUNO B COOTBETCTBMU C
nopsaKoM, ycTaHoBNeHHbIM [MpaBunamu onpegeneHns CHA. W cymma
OCHOBHOIO A0/ra, 1 CyMMa NpoLEeHTOB B BajlOTe KpeauTa/3ainmMa, a Tak
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)Ke MnoJlydyeHHass cymma B BasntoTe onpeaeneHus CHA okpyrnswoTcs 4o
OBYX 3HAKOB MOC/e 3anaTou.

CC kpeauTta/3anmac) = (OABan (m+ MPBan (m) * Kypc
oe

CC kpepaunTa/3aiiMma(r) - cnpaBeaninBas CTOMMOCTb KpeauTa/3aiiMa Ha
paty T, OKpyr/ieHHas A0 2 3HaKOB Mocsie 3anaTon

T - paTa onpeaeneHns crnpaBeaMBON CTOMMOCTU KpeauTa/3anma

OABan¢) - CyMMa OCHOBHOrO Ao/sra no KpeauTy/3arMy Ha paTty
pacyeTa crnpaBeasiMBOM CTOMMOCTM B Ba/sloTe KpeawuTa/3anma,
OKpYyrneHHas 40 ABYX 3HAKOB MocCse 3ansTon

MpBan¢) - cyMMa MpOUEHTOB K ynsaTe no KpeauTy/3anMy Ha gaTty
pacyeTta CnpaBensiMBoOM CTOMMOCTM B BasTe KpeauTa/3anma,
OKpYrfieHHasa A0 ABYX 3HAKOB Mocne 3ansaTomn

Kypc — Kypc, No KOTOpOMY MpPOM3BOAUTCA KOHBEpTaLuusi CTOMMOCTEWN,
BbIpa>KEHHbIX B WMHOCTpaHHOW BanoTe, B BantoTy onpeaeneHns CYA
COrnlacHo nopsaAKy, yKa3saHHOMY B HacToswux MNpaBunax onpeneneHus
CHA.
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MpunoxxeHue 26

MpocToi Bekcenb

Bnabl akTuBoB MNpocTon Bekcenb (MNO® — BekceneaepxaTesnb)

Kpnrepun [aTta nepexofda npas CO6CTBEHHOCTW Ha LieHHble 6ymMaru, onpeaeneHHoM

NpU3HaHNsA B COOTBETCTBMW C YC/OBUSIMU [OroBopa U  MNOATBEPXAEHHOM aKToM
npueMa nepeaayv LieHHbIX 6ymar.

Kpnrepun e[laTa nepexoda nNpaB COBCTBEHHOCTM Ha UeHHble 6yMaru,

npekpaijeHus onpeaeneHHo B  COOTBETCTBMM C  YCNOBMSMM  AoroBopa W

npusHaHns NOATBEPXAEHHOM aKTOM NpueMa nepeaayn LeHHbix 6ymar;

eECnu no BekcepaTenio W nuuy, nepegaBlleMy BeKceflb NOCpeacTBOM
mHaoccaMeHTa (panee — AO/MKHWKKM) BHeceHa 3anucb B EMPKOJT o
NMKBMAAUMU AO/DKHUKA - C AaTbl 3anncu 0 NMKBUAAUUU OO/HKHUKOB
(nony4vyeHnsa nHdbopmMaumm o NMKBMAALNM AOKHUKOB).

CnpaBepgsivBasi CnpaBennmBasl CTOMMOCTb MPOCTOr0 BeKkcens onpeaensieTcs Ha
CTOMMOCTDb OCHOBaHMM OTYETa OUEeHLMKa.

CnpaBennmBasi CTOMMOCTb BEKCENsl, CTOMMOCTb KOTOPOro onpenensieTcs
OLUEHLWMKOM, MpPU HanM4ymu npu3HakoB obecueHeHusi, onpenenseTrcs B
cooTBeTCTBUM C [lpunoxeHuvem 6 B 4actm TpeboBaHMII K OT4yeTy
oueHuwuKa.

CnpaBennmeass CTOMMOCTb KOPPEKTUPYETCA B C/ly4Yae BO3HWUKHOBEHMS
MHbIX CO6bITUIA, NpuUBOAALWIMX K O6eCueHeHMo, B COOTBETCTBUM C
MpunoxeHunem 6.

Adara n cobbitnsa, | Cnnucok o6wWwmnx cobbiTniA, nNpuBOAAWMX K obecueHeHWo, yKasaH B
npuBogsawme K | [punoxeHun 6.
obecyeHeHHo
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Mpunoixxexnue 28

[Alonn B ycTaBHbIX KanuTtasiax obuwecTB C
OrpaHU4YeHHOW OTBETCTBEHHOCTbIO

[Jonn B yCTaBHbIX KanuTanax POCCUHCKMX 06WwecTB C OorpaHuU4yeHHOWn
OTBETCTBEHHOCTbIO (Aanee — O6wecTBo)

B cnyuae npunobpeteHunsa gonen npu ydpexaeHun Obuiectsa - Hanbonee
nosaHAsA n3 aar:

- [aTa nepexopja npasa COOBCTBEHHOCTM Ha AONK0, NOATBEPXAEHHAs
Bbinnckon us ErPIOJ1, wnnn

- fiaTa oruiaTbl YCTaBHOIo Kanurana.

[JaTta nepexoga npaBa COBCTBEHHOCTW Ha [0, NOATBEPXAEHHas
BbINUCcKon n3 EMPIOJ1 — B MHbIX cny4dasx.

YBenunyeHne  HOMUHaNbLHOM  CTOMMOCTM  gonu  6e3  mn3MeHeHwus
KONIMYECTBEHHOrO 3HAa4YeHUs [OoNM Mpu3HaeTcs AaToW, YKas3aHHOM B
BbInncke ns EMPIOJI.

B cnyyae, ecnu gona uav 4YacTb AONM nepexoauT K obwecTtBy, TO
npekpalleHMe NPpU3HaHUS OCYLLECTBNSIETCS C AaTbl:

eriepexofda nMpaBa COHGCTBEHHOCTM Ha [0, MNOATBEpPXAEHHAs
Bbinnckon mn3 ErPIOJI;

erioslydeHnss obwectBom TpeboBaHMsS ydyacTHuMKa obuwectBa o0 ee
npuobperteHnu;

eri0flyyeHns obLecTBoM 3as8BNEeHNA yyacTHMKa oblecTBa O BbiXoAe U3
obwecrtea, ecnu npaBo Ha BbIXO4 U3 obuwecTBa Y4aCTHUKa
npeagycmMoTpeHO yCTaBOM obuwecTBa;

s ICTEYEHNA CPOKa onJiaTbl 40JZIM B YCTABHOM KanuTtane O6U.I,ECTBa;

e/HblE AaTbl, NPeAYCMOTPEHHbIE AENCTBYIOWMM 3aKOHOAATEbCTBOM.
[ata nepexona npaBa COOGCTBEHHOCTM Ha [A0l0, MNOATBEpXAeHHas
BbiNuckon n3 EMPKOJT — B MHbIX cny4asx.

YMeHblleHWe  HOMWHaNbHOM  cToMMOCTM  aonAn  6e3  M3MeHeHus
KONIMYECTBEHHOr0 3HadeHus A0/M NpPU3HAEeTCs AaTol, YKasaHHOW B
Bbinucke n3 EMPHOJI.

CnpaBeanuBass CTOMMOCTb AOSIM B YCTaBHbIX KanuTanax POCCUNCKUX
obwecTts C OrpaHMYEeHHOW OTBETCTBEHHOCTbID OnpenensieTtcs Ha
OCHOBa@HMK OTYeTa OLEeHLUNKA.

CnpaseanuBass CTOMMOCTb A40NM, onpeaensieMas no OT4YeTy OueHLUMKa,
Mpu HanAU4YnM NpmM3HaKoB obecueHeHns, onpeaenseTcs B COOTBETCTBUMN C
MpunoxeHneM 6 B 4acTn TpeboBaHMIM K OTUYETY OLEHLMKa.
CnpaBeanuBass CTOMMOCTb KOpPPEKTUpYeTCs B C/lydae BO3HUKHOBEHUS
MHbIX CO6bITUIA, NpuBOAAWMX K O6eCcueHeHno, B COOTBETCTBUM C
MpunoxeHnem 6.

Cnucok o0bwux cobbiTun, nNpmBoaAWMX K o06eCLueHeHuo, yKasaH B
[MpunoxeHuun 6.
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Mpunoxxexnue 29

MpaBa yyacTtus B yCTaBHbIX Kanutanax
MHOCTPAaHHbIX KOMMep4YeCKunNXx opraﬂusauuﬁ

Buabl aKkTnsBosB MpaBa y4yacTMss B YCTaBHbIX KanuTasax MHOCTPAHHbIX KOMMEPYECKUX
opraHusauum

Kpnrepun [Jata nepexoga npaBa CcOBCTBEHHOCTM Ha nMNpaBa  y4yacTus,

NpU3HaHNA noaTBep)XAeHHas OOKYMEHTOM, KOTOpbIi B COOTBETCTBUM

3aKOHOAATENbCTBOM  CTpaHbl pPErucTpaunM opraHuMsauuu  sBaseTcs
NOKYMEHTOM, MOATBEPXAAKLWMM Takolh ¢akT nepexoga npasa

COH6CTBEHHOCTH.
Kpunrepun eo[laTa nNepexoga nNpaBa COOBCTBEHHOCTM Ha MpaBa y4yacTus,
npeKkpaileHns NnoATBEpP)XAEHHAsN OOKYMEHTOM, KOTOpbIM B COOTBETCTBUU
npu3HaHns 3aKOHOAATENbCTBOM CTPaHbl PerncTpauuMm opraHuvsaumm sBNseTcs
OOKYMEHTOM, nNoATBepXaalwWwmM Takon dakT nepexoaa npasa
cobCcTBEHHOCTH;

e[laTa NUKBMAAUMW  WHOCTPAHHOW  KOMMEPYECKOW  OpraHusauuu,
pacKpbITas B AOCTYNMHOM UCTOYHMKE UK Nofy4YyeHHas MANO.

CnpaBepgnnBas CnpaBeanuBass CTOMMOCTb MpaB Y4yacTMs B YCTaBHbIX Kanutanax
CTOMMOCTbD WHOCTPaHHbIX KOMMEpYEeCKNX opraHnsaumin onpeaensaercs Ha 0OCHOBaHUM
oT4yeTa oueHLUMnKa.

CnpaBeanuBass CTOMMOCTb MpaB y4yacTus, CTOMMOCTb KOTOPbIX
onpenensercs OUEHLMKOM, MNPy HanuMumu MpusHakoB obecueHeHus,
KOppeKkTupyeTcs B COOTBeTCTBMM C [lpunoxeHueM 6 B 4acTu
TpeboBaHMIN K OTYETY OLEHLMKA.

Adarta n cobbiTus, Cnuncok obwmx cobbiTuin, NpuMBoASWNX K obecueHeHWlo, yKasaH B

npunsoagsue K MpunoxeHun 6.
obecLieHeHHIo
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MpunoxxeHune 30

MpoekTHas AOKyYMeHTauua A CTPOUTEsIbCTBa
WM PEKOHCTPYKLMM 06beKTa HeaABNIXUMOCTH

Buabl aktuBoB

MpoekTHass AOKyMeHTauusi Ans CTPOMTENbCTBa WM  PEKOHCTPYKLUMU
06beKTa HeABMXKMMOCTHU

Kpnrtepun Jata noanucaHuma akTa npuema-nepegadn Mexay CTopoHamum 1o
NMpU3HaHNA AO0roBopy noapsaa / Kynam - npoaaxwu.
Kpnrtepun e/lcnonHeHUss porosopa 3acTPOMLLMKOM MNpWU  YCIOBUW perncrpaunm
npekpaiujeHns npasa cOH6CTBEHHOCTU BNaAEeNbLUEB WMHBECTUUMOHHLIX naeB MU® Ha
NMprU3HaHUs 06BbEKT HEeABMXKMMOCTU, SBASIOWMNCA NpeaMeToM TakKoro gorosopa/
WCNOSIHEHWE [OoroBopa 3acTPOWLLMKOM MpU YCNOBUM perncrpauum
W3MEHEHWN, NPOU3BEAEHHbIX B CeACTBME PEeKOHCTPYyKuMn obbekTa
HEeABMXMMOCTU, ABNAIOLLErocs NnpegMeToM Takoro 4orosopa;
e[lepepava NN® npas 1 o6a3aTenbCTB N0 A40rOBOPY noapsaa / Kynam —
npoaa>u ¢ 3aCTPOMLLUMKOM TpeTbeMY NNLY;
e[lpoyero npekpawieHus npas U ob6s3aTenbCTB N0 AOroBopy noapsaa /
Kynam — npogaxum C  3acTpOMWMKOM B COOTBETCTBUM C
3aKOHOAATENbCTBOM WUIN AOFOBOPOM.
CnpasepannBas CnpaseanueBas CTOMMOCTb MPOEKTHOW AOKYMEeHTaumn Ans CTpouTenbCTBa
CTOMMOCTbD WIN  PEeKOHCTPYKUMM obbekTa HeaBMXMMOCTM onpejensercsa Ha

OCHOBaHMM OTYETA OLEHLMKaA.
CnpaBeanueass CTOMMOCTb MPOEKTHOW  AOKYMEHTauuu, CTOMMOCTb
KOTOpOM onpefensieTca  OUEHLWMKOM, MpuM  HaanuduMM  MPU3HaKOB
obecLeHeHNsi, KOPPEKTUPYETCS B COOTBETCTBUM C [lpunoxeHnem 6 B
yactm TpeboBaHniA K OTYETY OLEHLMKA.

Adara n cobbiTus,
npuBogsawne K
obecyeHeHuro

Cnucok o0b6wux cobbiTun, npmBoaAWMX K o06eCueHeHulo, yKasaH B
[MpnnoxeHuu 6.
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MpunoxxeHune 31
Aorosop PENO

Bung
akTnBoB/06s3a
Te/IbCTB

Mo porosopam npsmoro PEMNO (npogaBuoM UeHHbIX 6Hymar no
nepeon yactun goroeopa PEIMO saBnseTca ynpasnswowas komnanmsa [.Y.
®doHaa):

- ObgszatensctBa ®oHga Mo BO3BpaTy [AEHEXHbIX Cpeacrs,
NONy4YeHHbIX NO MepBoi YacTu gorosopa npsimoro PENO;

- LleHHble 6ymarn, nepepaHHble ®OHAOM MO NepBOK YacTu AOroBopa
npsimoro PEMO.

Mo porosopam o6patHoro PEMO (nokynaTtenem ueHHbiXx 6ymar no
porosopy PEMO no nepsor 4vactm PEMO saBnsetrca ynpasnstowas
koMmnaHua [.Y. ®oHaa):

- Aebutopckas 3a40/KEHHOCTb K MONYYEHUIO NMepefaHHbIX AeHEeXHbIX
CpeAcTB NO NepBoOiA YacTu agorosopa obpaTtHoro PENMO.

- 06s3aTenbCTBO N0 06paTHOMY BbIKYMY LEHHbIX 6yMar, noay4dyeHHbIX
No NepBOM 4YacTW, M peasiM30BaHHbIX A0 MOMEHTa MUCMOSIHEHUSA MO
BTOpPOW 4acTu gorosopa obpatHoro PEMO.

Kputepun
npu3HaHusa/np
eKpaujeHne
NnpyU3HaHus

Aorosop npsmoro PENO:
eHa AaTy WCMOJIHEHMS MepBOW 4Yactu gorosopa PEMO, npusHaetcs
KpeamTopcKas 3aJ0/HKEHHOCTb B CYMMe MOYUYEHHbIX AEHEXHbIX
CpeAcTB MO nepBoik 4yactu gorosopa PEMO, yBennuyeHHas Ha
CYMMY MpOLEHTOB, pacCYUTaHHbLIX Ha AaTy onpegeneHns CYA
no CTaBkKe, NpeayCMOTPEHHOW A4OroBopoM/6uprkeBoi coenkom;
eHa AaTy MCMNONIHEHMSI BTOpPOW 4dactm gorosopa PEMO npoucxogut
npekpaweHne mnpu3HaHMS KPeaAUTOPCKOW 3a[0/HKEHHOCTU B
CyMMe NOJIyYeHHbIX AEHEeXHbIX CpeaCTB MO nepBoM 4actu. B
c/lyyae ecnm mucnosiHeHme o6s3aTenbCTB He 6yaeT BCTPeuyHbIM,
noa QAaTOM WCNONMHEHUS BTOPOM 4acTu, nNpuHuMaeTca 6onee
no3AHSAS M3 ABYX AaT: NOCTaBKW MK ONAaThl;
npekpaweHne npu3HaHUA UeHHbIX 6yMar nepefaHHbIX MO MNPSAMOMY
porosopy PEMO He npoucxoauT.
Aorosop o6patHoro PENO:
eHa AaTy MCMNONHeHMs nepBol yacTtu agorosopa PEMO npusHaeTcs
nebutopckon 3afO0/IKEHHOCTM B pa3Mepe CYMMbl AEHEXHbIX
cpencTts, nepepaHHble ®OHAOM MO NepBOM 4acTu A0roBopa
PEMO, yBenuyeHHOMH Ha CyMMY MPOLEHTOB, PACCUYMTAHHbIX Ha
paty onpegeneHns CYA o cTaBke, nNpeayCMOTPEHHOMN
[0roBopoM/6uMpKeBON CAeNKON;
eMMPU3HAHME LUEHHbIX 6yMar, nOAy4YeHHbIX MO0 MNepBOA 4acTu
porosopa PEMNO, He nponcxoaut;
eHa AaTy MCMNOSIHEHMSI BTOpPOM 4Yactm gorosopa PEMO npowucxoaut
npekpaweHue npusHaHma  AebuTopckor  3af40/IKEHHOCTU
KOHTpareHTa no gorosopy PEMNO;
eHa aaTy cnmcaHusa co cdeta AEMO ueHHbIx 6yMar, NosyyYeHHbIX Mo
porosopy obpaTtHoro PEMO (Tonbko B cny4dae, €c/iiM Ha MOMEHT
cnucaHma co cyeta [AEMNO ueHHbIx 6ymar no caenkam
KONMYECTBO MpU3HaHHbIX B MN® LeHHbIX 6yMar paBHO HyJIO),
A0 MOMEeHTa WCMNOSIHEHUS MO BTOPOM 4acTu, MNpU3HaeTcs
obszatenbctBo MN® no npuobpeTeHMto TakMxX LUEeHHbIX Gymar
A1 UCMOJIHEHMS BTOPOW YacTu caenkm obpatHoro PEMO.

CnpaBepginBas
CTOMMOCTb

CnpaBeannBasi CTOMMOCTb KPEANTOPCKON/AEOUTOPCKOM 3840/ IKEHHOCTH
no porosopam PEIO ouyeHnBaeTcs B pa3Mepe COOTBETCTBEHHO

112



Mosy4YeHHbIX/IEPEAAHHbIX  AEHEXHbIX CPEACTB 0 [epBOHA 4actu
Aorosopa PEMO A0 MOMEHTa WCHO/IHEHMSI BTOPOU 4acTu [0rosopa
PE[IO c y4yeToM TrpoUEHTOB, MO4NEXAalWmnX oJly4eHn/yrnaare B
COOTBETCTBUM C yC/10BusiMun gorosopa PETIO.

Ecnn crouMocTh LeHHbIx 6ymar rno BTopos Yyactu gorosopa PEIO
CKOppeKTupoBaHa Ha CyMMy BbIir1aT A0X0A40B M0 LEHHbIM 6GyMaram,
nepegaHHbIM o  gorosopy PEIIO, wan CcyMMYy WHbIX BbIMIarT,
OCyLeCTB/IIEMbIX B paMKax forosopa PEMO, To pacyeT cripaBeinBovi
CTOMMOCTU KPEANTOPCKON/AEOUTOPCKON 3a40/IXKEHHOCTU 10 AOroBopy
PETO ocyLyecTB/IsIeETCS C yY4ETOM COOTBETCTBYIOLMX BbINAAaT.

CripaBeginBasi CTOMMOCTb Li€HHbIX 6yMar, nepegaHHbix ®oHA0M
no nepso#i 4dactu PE[IO B TeyeHme nepuoga oOT AaTbl UCMIO/THEHUS
nepBovi yactm gorosopa rpsmoro PEMO [o gatel UCrIOJIHEHWST BTOPOU
yactn gorosopa PEIO Kaxabii paboynii AeHb ONpeaeEsISIETCS COr/iacHO
Mpunoxenunto 3 Hacroswmx lNpasun onpegeneHns CHA.

Cnpasegsinsasi CTOMMOCTb obsizaresnibCcTBa rnno rno
npuobpeTeHNIo LEHHbIX b6ymar, paHee MoJly4YeHHbIX [0 [4OroBopy
obpatHoro PEIO n peann30BaHHbIX 4O MOMEHTa WCMOJIHEHWST BTOPO/
yactu cgenkm  obpatHoro PEFMO, onpegenserca B  pasmepe
CripaBeaIMBoON CTOMMOCTU TakKux LEHHbIX 6GyMar B COOTBETCTBUU C
Mpunoxennem 3.

CnpaBegsivBasi CTOMMOCTb A€OUTOPCKON  3a[4O0JIKEHHOCTU K
MosYYEHNIO NepefaHHbIX [AEHEXHbIX CPeaCcTB 10 repBov Yactu
AoroBopa obpatHoro PE[1O KOppeKTUpyeTcsi B C/iy4ae BO3HUKHOBEHMUS
cobbiTnii, npuBoAsAWMX K 0beCcUeHeHurw, B  COOTBETCTBUU C
Mpunoxennem 6.

Cnuncok obwmnx cobbiTnii, npumBoaswnx K obecueHeHUlo, yKasaH B
MpunoxeHun 6.
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Mpuno>xxeHune 32

Mpoun3BoagHble PUHAHCOBbIE UHCTPYMEHTDI
(pacueTHble)

Buabl aktuBoB

MponsBogHble (MHAHCOBbIE WHCTPYMEHTbl (pacyeTHbie 6upxeBble U
BHebupxxesble) (ganee — pacyeTHble NMOU)

[debunTtopckasn 3agonxkeHHoCcTb NN, kak oueHka npasa m3 MNoOU
Kpeautopckas 3agomkeHHOCcTb MN®, kak oueHka obs3atenscrts nus Nou

Kpnrtepun Mo 6upxesbiM MNON — gata npuobpeTeHns B COOTBETCTBUM C OTYETOM
NMpyU3HaHUs 6pokepa.
Mo BHebupxeBbiM M®UN — paTa 3akIOYEHUS [OroBopa, B KOTOPOM
O[IHOM M3 CTOPOH sIBAsSieTCs Ynpasnswulas komnanmsa 4.Y. MNP
Kpnrtepun Mo 6upxesbiMm MOU:
npekpaiujeHus e/ICNOJIHEHMNE KOHTPAKTa;
NMprU3HaHUs ®BO3HWMKHOBEHWNSI BCTPEYHbIX 0683aTeNbCTB MO KOHTPAKTY C TakKOW e
cneundukaumen, T.e. 3aKo4eHne opCceTHON CAENKH;
o0 MHbIM OCHOBAHUSAM, YKa3aHHbIM B [1paBuaax KAMpUHra, B
YCTaHOBJIEHHOM UMW Mopsake.
Mo BHebupxeBbiM MOU:
*/ICMOJIHEHME KOHTPaKTa;
enepeycTynka npas TpebosaHus no gorosopy MNOU.
CnpaBsepgsinBas Cnpaseanueas ctommocTb 6upxxesoro pacyetHoro NMN®U pasHa 0 (Honb),
CTOMMOCTbD ecnu B CcoCTaBe onepaumit nNo 6poKepcKOMYy CYeTy MnpoBedeHbl Bce

pacyeTbl N0 BapMaUWMOHHON Mapxe.
CnpaBeanuBass CTOMMOCTb BHebupxxeBoro pacyetHoro M®U pasHa O
(Honb) npun atom B coctase MNMU® oTpaxkaeTcs Tak Xe:
elebMTOpPCKAN 3a40/1KEHHOCTb, KaK oueHka npasa m3 MNOU, ecnn no
YCNOBMSIM KOHTpaKTa MNpW MCMNOSIHEHMW Ha AaTy onpeaeneHus
CYHA 6bi1 6bl NoOAy4YeH [OXO4 B pa3Mepe pasHuubl Mexay
cnpaBeanMBoOi  CTOMMOCTbIO 6a30BOro  akTMeBa W LEHOM
ncnonHeHus NMNOU B abcontoTHOM 3HaAYEHUN;
eKpeaMTOpCKash 3a40/IKEHHOCTb, KaK oueHka obsasatenbctB ns MNou,
B C/ny4yae, €CnvM Mo YCNOBUSIM KOHTpakTa MpW WCMOSHEHUWU Ha
aaty onpegeneHma CYHA 6bin 6bl monyyeH ybbITOK B pasMmepe
pasHuubl Mexay CnpaBeasiMBoOM CTOMMOCTbIO 6a30BOro akTueBa U
ueHor ncnonHenms NOUN B abcontOTHOM 3HaYEHUN.
B cnyyae, ecnm nopydeHMe Ha BbIBOA AEHEXHbIX CpeactB  Cco
cneumanbHoro 6poKepcKoro cyeta He WCMNOSIHEHO B Te4YeHue OAHOro
paboyero naHA C gatbl npeabsiBfieHUS MOpPyYeHUss crnpaseanueas
CTOMMOCTb AEHEeXHbIX CPeACTB Ha cuyeTe rapaHTuinHoro obecnedeHus
onpeaensieTcs C MWCNOMb30BaHMEM MeTOAOB KoppekTtupoBkum CC
(OpunoxeHne 6). [daHHble O HeucnosHeHunm TpeboBaHus 6pokepom
MpeaocTaBfATCS YMpaBAslOWENn KOMMNAHMEN B CneumanndnpoBaHHbIN
Aerno3utapuin He nosgHee pabouero gHsA, cnepyowero 3a OKOHYaHMEM
YCTaHOBJ/IEHHOI0 CpoKa.
eCnpasegnueaa crtomMmocTb [1ON  KoppekTupyeTca B  Clydae
BO3HWMKHOBEHUS COObITUIA, MNpuMBOAAWMX K obecueHeHuto, B
COOTBETCTBMM C [IpnaoxeHmneM 6.

Adara n cobbiTus,
npuBoAgsLIEro K
obecyeHeHuro

Cnucok o0b6wux cobbiTun, npmeBoaAWMX K o0b6eCueHeHulo, yKasaH B
[MpnnoxeHuu 6.
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Mpuno>xeHue 33

Mopaenb oueHKN AN ueHHbIx 6ymar,
HOMMHMPOBAHHbIX B py6nax

MeToauka onpeaenieHUss pacieTHOM LeHbl A0/Ir0BOM LLleHHOM 6yMmaru

1.1.MpuHUMNbI onpeaesieHNs PacyeTHOM LieHbl

B cooTBeTCTBMM C HACTOSILMM MYyHKTOM OMpeAensieTcsa pacyeTHas LeHa
(ueHbl) AoNroBoMm LeHHoW 6yMaru MeToAoM MNpuBEAEHHOM CTOMMOCTM 6yayLimX
AEHEXHbIX MOTOKOoB no dopmyne (1):

PT.-’:i i S (1)
L (1 + yjnxﬂk—ﬂam};ﬂﬁ
loe:
CF, - CyMMa KaxAoro [AeHeXHOoro roTtoka, onpeaeneHHas
cornacHo n. 1.2.;
D, - [aTa KaXaoro [AeHeXHOro noTtoka, onpeaeneHHas
cornacHo n. 1.2.;
Y - CTaBka [AWCKOHTUPOBaHUSA, oOnpeaeneHHas CcorsacHo
n.1.3.;
LHara - AaTa onpeaeneHus crnpaBeanmBon CTOMMOCTH.
lpumeyaHue:

Mpn pacyeTe NCNONb3YIOTCS Ceayowmne noaxoabl K OKPYr/1IeHMUIO:
OKpYF/IEHMS MPOM3BOASTCS MO NpaBM/iiaM MaTEMATUUYECKOrO OKPYr/1eHuUs ;
CF, - 6yAywWwu N AeHEeXHbI NOTOK, 3HAYEeHMEe OKPYrnsieTcs A0 2 3HAKoB

nocne 3ansaTomn;
PV, - [OWCKOHTUPOBAHHbIA  AEHEXHbIN MNOTOK, MNPOMEXYTOYHbIE

OKpYF/IEHMS HE NPOU3BOASATCS, Pe3yNbTaT HE OKPYINaeTcs;
PV — obwas cyMMa AUCKOHTMPOBAHHbIX AEHEXHbIX MOTOKOB, pe3y/nbTaT

OKpYr/isieTcs Ao 4 3HAKOB Mocsie 3ansTon.
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1.2.®dopMmupoBaHue rpadpuka 6yayuimx aAeHeXxHbiX NOTOKOB
1.2.1.06wme noaxoabl.

Mpn dopMmmpoBaHun rpadmka 6yaymx AeHEXHbIX MOTOKOB Y4YUTbIBAKOTCS
BCE [AEHEeXHble MOTOKM B MoralleHne OCHOBHOro Aosira U KYrnoHHOro Aoxoza B
TeyeHne oXxuaaemoro cpoka obpawieHums.

Oxunpaembln cpok obpaweHna ueHHon 6ymarnm onpegenserca C Aatbl
pacyeTta cnpaBeanMBOM CTOMMOCTM (He BKAOYasA) A0 HaMMeHbwen w3 aat
(BkNoYasn):

efaTbl odepThbl, bnmxanwenm K pate onpeneneHms CrnpasensivBomn
ctouMmoctn  (He BKAW4Yaa AaTy onpegeneHms  cnpaBeanmBown
CTOUMOCTWN);

e[laTbl MOJIHOIO MOraweHns, NpPeayCMOTPEHHOWN YCNOBUSAMM BbiMycCKa.

Moa pnaTon feHeXHOoro NoToka NoHMMaeTcs:
e[laTbl OKOHYaHMSA KYMOHHbLIX MNepuoAoB, NO 3aBepLUeHUN KOTOPbIX B
COOTBETCTBUM C YC/IOBUSMW BbINyCKa OCYLECTBASKTCA BbInaThl
KYNOHHOro goxoaa v (ecnu npeaycMOTPEHO) 4YacTUYHOe noraweHue
OCHOBHOIO A0/ra;
eflaTa, 4O KOTOPOW onpeneneH oXXnaaembln Cpok obpalleHms.

[leHeXxHble MOTOKM, BKJK4Yas KYMOHHbIM [0X04, pacCyYMTbiBAKOTCA B
COOTBETCTBUMN C YCNIOBUSMU BbiNyCKa.

Mpu ¢dopMupoBaHun rpadmka [EHEeXHbIX MNOTOKOB B LeNsx pacyeTa
cnpaBensiMBoOM CTOMMOCTU LeHHbIX GyMar ocywecTBnsieTcsa nepecMmoTp byaywmx
AEHEXHbIX MOTOKOB NPX HanM4nm o6HOBNEHHOM MHMOPMaUUN?’:

e0 BE/INYMHE CTaBKWU KyrnoHa (418 ueHHbIX 6yMar, no KOTOPbIM NPOLEHTHbIE

CTaBKW He onpeeneHbl Ha BeCb OXMAAaeMbl CpoK obpalleHuns) — HoBoe
3Ha4YeHMe CTaBKW KYMNOHa CYMUTaeTCs YCTAaHOBJIEHHbIM B AaTy Hadana
KyrnoHHOro nepuopa, 6nmxanwero K JAaTe YCTAaHOBAEHUSA CTaBKWU
(KynoHHOro nepwuoga, Ha KOTOpPbIM CTaBKa YyCTaHoBneHa, unm 6onee
paHHero KyrMoHHOro nepuoga, A0 Hayana KOTOporo  CTaBkKa
yCTaHOB/IEHA);

0 BE/IMYMHE MnorawaeMon 4yactu OCHOBHOro gonra (A4ns ueHHbiX 6ymar, no

KOTOpPbIM MNpeayCMOTPEHO 4YaCTUYHOe noraweHue OCHOBHOro aonara, Ho

27C y4eTOM [AaHHOIO YCIOBUA O JaTe Hayaga HOPMMEHEHHs paHEe HEM3BECTHHIX BEIMYUH (CTABKH KYIIOHA, CYyMMEI
MOTanaeMoro OCHOBHOTO JIOJITa, 332 HMCKIIOYEHHUEM OOJIMTalui C MHICKCUPYEMBIM HOMHHAJIOM) BBITIOJIHIETCS Pacyér
WHBIX TOKa3aTee, IpeayCMOTPEHHBIX HACTOsIIeH MeTonnKoi.
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CYMMbl NorawaembiX 4YacTen OCHOBHOro Aofira He onpepeneHbl Ha Becb
OXnaaembin Cpok obpaueHusl) — HOBble BeSIMYMHbI OCHOBHOIMO A0/ra
CUYMTAKOTCA YCTAHOBMIEHHbLIMW B AAaTy OKOHYaHUSA KYMOHHOro nepuoaa, no
NCTEYEHUN KOTOPOro MNpou3BOAUTCS COOTBETCTBYHOLWAS Bbinnata paHee
HEM3BECTHOM  CyMMbI?® (3@  MCK/IIOYEHMEM  LEHHbIX b6ymar ¢
WHOEKCUPYEMbIM HOMWUHANOM);

0 BeNMuMHax (BKOYaAs nepemMeHHble, 3Ha4YeHMe KOTOpbIX He 3aBUCUT OT
peleHnsa 3MUTEeHTa), CYWeCTBEeHHbIX A/19 pacyeta HOMMHANIbHOWN
CTOMMOCTU LiEeHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHAIOM.

Ona [onroBbiX UEHHbIX 6yMar, No KOTOpbIM MNpeayCMOTPEHO 4YacTU4Hoe
noralleHne OCHOBHOMO A0Jira, HO BENMYMHbI MOrallaeMoro OCHOBHOMO A0Jira He
onpeneneHbl Ha BeCcb CPOK ob6palleHusi, CyMMbl 6yAylMX AEHEXHbIX MOTOKOB
paccuMTbIBAlOTCS MCXOAs M3 OcCTaTka OCHOBHOMO Ao/ira Ha JaTy pacyeTa,
onpeaenéHHoro C y4eToM BCeX paHee YCTaHOBMEHHbIX CYMM MoralleHus.

1.2.2.BennymHa nHaekcupyeMmoro HoMmHana.

Ona ponroBbiX UEHHbIX 6yMmar ¢ WMHAEKCUpYeMblIM HOMWHANOM, ecnm B
pacyeT Be/IMYMHbI HOMUHANA BK/AKYEHbl MEepeMeHHble, 3HAYEeHWEe KOTOPbIX He
3aBUCUT OT pelleHnsa 3MUTEHTA, HOMMWHa/bHAs CTOMMOCTb PACCYUTbIBAETCA Ha
AATy KaXxAoro AeHeXHOro noTtoka Mcxoas U3 HOMUMHaNbHOM CTOMMOCTM Ha AaTy
onpegeneHns cnpaseasMBon CTOMMOCTU, CpoKa A0 AaTbl AEHEXHOro rnoToka u
NPOrHO3HOINo 3Ha4YeHUst MHDAAUMKN A9 COOTBETCTBYHOWeEro nepuoga no gopmyne

(2):
HOMHHAT HH,
= ﬁﬁyrﬂ(H@MffﬂAﬂ HH
Dy—Dy_ .
x(1+FPOrHO3 HL, ,) ,2)1 (2)
lpe:

HOMHEFAJLS HH, - nckoMoe 3HayeHMe HOMUHaNa Ha faTy Ka)aoro

AEHEXHOro NoToka;,
HOMHAFAJ HH,_,- BenMdymHa HOMWHanNa, paccymTaHHasd Ha AaTty

npeawecrteyrolero AeHEXHOro nmnotoka, HO HeEe

28 HpI/I OTOM IICPECUCTY MOMJICKAT B T.4. BCC ACHCIKHBLIC IMOTOKH, CICAYIOIIUEC 3a )_'IaTOﬁ OKOHYaHHsA COOTBCTCTBYIOLICTO
KYIIOHHOTI'O II€proaa, o0 OKOHYaHUH KOTOPOTO IMPONU3BOJNUTCA BhIIIaTa OCHOBHOT'O J10JITa.
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paHee paaTbl pacyeTa CrpasensiBon CTOMMOCTMU.
Pe3ynbTaT pacyeTta He OKPYrnaeTcs;
HOMHHFAL HH,- BennunHa HOMMHana Ha paTty onpeaeneHus

CnpaBeaiiBoM CTOMMOCTH;
TPONHOZ HITL | - NMPOrHo3Hoe 3Ha4YeHne NHPIaUNK,

onpepenieHHoe Ha naty npeaLwecTByoLwero
AeHeXHOoro rnotoka (n-1).

Ona [onroBbIX UEHHbIX 6YMaF C nHaekcmpyembiMm HOMUHAJIOM, B pacCyeT
BE/IMYNHDBLI KOTOPOro BKJ/IlOYEHbI NEpeEMEHHbIE, 3HAUYEHNE KOTOPbIX HE 3aBUCUT OT
peweHna aMnUTeHTa, U nNpm 3ToM NpeaycMoTpeHa ero amopTtmnlaumnd, HOMMHaibHas
CTOMMOCTb pPacCCyYMUTbIBAETCA Ha AaTy KaXaoro AeHEXHOro notokKka C Yy4eToM

npeawecTByOWero 4YacTUYHOro noraweHmnst OCHOBHOro gosra no gopmyne (2a):
HOMHWHAJT HH', = OKPYTJI(HOMHHAM HH, X (1 — CYMM(J0/J8 AMOPT),_, ,2), (2a)

loe:

HOMHHA HUH' - BenMuMHa HOMMHaNa C YYeTOM ero amopTu3auum -
MCKOMOE 3HayeHMe HOMMHaNa Ha p[aTy Kaxaoro
AEHEeXHOro roToka 3a BblY4ETOM  YaCTUYHOrO
noraweHmns OCHOBHOro Aofira C AaTbl pa3MeleHus
BbiNnycka (He BKJ4Yas YacCTMYyHOe norailueHue
OCHOBHOIO A0Jira B COCTaBe AEHEXHOro noTtoka n);

HOMHHAT HH, - BenmMymHa HOMMHana 6e3 y4yeta ero amopTums3aumm -

3HayeHune, paccynmTaHHoe Ha naty
COOTBETCTBYIOLLErrO AEHEXHOro noTtoka no gopmyne
(2) 6e3 yyeTa 4yaCTMYHOro noraweHus OCHOBHOIO
Aonra C pAaTbl pa3MmelleHusa Bbinycka (C yyeToMm
NHOEKCMPOBaAHMUS BEJSINYNHbI HOMWHanNa,
YCT@HOBJ/IEHHOW Ha AaTy pa3MeLleHuns BbiNycKa);
CYMM(A0JId AMOPT),,_,- CyMMa fJojieM 4aCTUYHOro norawleHus

HOMWHaNa C AaTbl pa3MeleHus BbiNycka A0 AaTbl
AEHeXHOro notoka n (He BK/AWYas  [OJK0
4aCTMYHOro noraweHuss HOoMMHana B COCTaBe
AEHEeXHOro noToka n).
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B pacuer CyMMbl [AEHEXHOro nOoTOKa BKJIHOYAETCSs CyYMMa YaCTUYHOIO
noraweHmns OCHOBHOIrO AoJira, €C/in OHO MPeaAyCMOTPEHO YCNOBUSAMMU BbiMyCKa B
AaTy AeHEeXHOro NoToka, paccuymTaHHas no gopmyne (3)

CYMMA AMOPT,, = max(OKPYTJI(HOMHHAM X J0JIA AMOPT, ,2);

OKPYTJI(HOMHHAJ MH,_, X JOJI AMOPT, ,2)), (3)

C¥MMA AMOPT, - MCKOMas BEJTNYUNHA 4YaCTU4YHOI O noraweHuns

HOMWHaNa B [AaTy COOTBETCTBYIOLIErO AEHEXHOro
NnoToKa,;
HOMMWHAJ HH, - BeNMUYMHA HOMWHanNa 6e3 y4yeta ero amopTu3auuu -

3Ha4yeHue, paccuyMTaHHoe Ha naTty
COOTBETCTBYIOLLEr0 AEeHEXHOro notoka no dopmyne
(3) 6e3 yyeTa 4YaCTUYHOro noraweHns OCHOBHOIO
Aonra c AaTbl pa3MeweHunsa BbinNycka (T.e. TOMbKO C
y4yeTOM WHAEKCMPOBAHUA BENWYMHbI HOMMWHanNa,
YCT@HOBJ/IEHHOW Ha AaTy pa3MeLleHns BbiNycKa);

HOMHHAT - BeNMYMHa HOMMHana Ha gaTy pasMelleHuns

BbiNnycka (6e3 yyeTta MHAeKcaumMm n amopTusauun);
015 AMOPT,, - A0NSA 4YaCTUYHOro noraweHuss HOMWHana B AaTty

AEHEXHOIro NOToKa n.

1.2.3.BennunHa nepeMeHHON CTaBKM KyrnoHa.

Ona ponroBbiX UeHHbIX 6yMar, no KOTOpPbIM MPOLEHTHble CTaBKM He
onpezenieHbl Ha BECb OXWMAAeMbIM CPOK obpalleHns, cyMmMbl Byaywmx AeHEeXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKa He onpeneneHa Ha AaTy OUEHKUM MHCTPYMEHTa,
pacCUYMTbLIBAKOTCA:

o411 LUEHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3Ha4YeHMe KOTOPbIX He 3aBUCAT OT pelueHUs 3MUTEHTa, -
ncxoas CTtaBku, onpeneneHHom C y4eToM MPOrHO3HbIX 3HAYEHUM TaKux
nepeMeHHbIX napaMeTpoB, (pacyeT CTaBKM BbIMOJSIHSAETCA No dopmyne,
onpefeneHHON YyCNOBUSAMM BbiNycKa),

e[/151 MPOYNX LLEeHHbIX BymMar — ncxoas u3 CtaBku, 3aaHHOM Ana Hanbonee
no3aHero KynoHHOro nepuoza.

PacueT cTaBOK BbINOJIHAETCA OTAE/bHO AJ1I9 KaXA0ro KynoHHOro nepuoaa.
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Ecnn B KadecTtBe nepeMeHHOro napaMeTrpa A/s pacyeTa CTaBKM KynoHa
YCOBMSAMW BblNyCKa WMHCTPYMEHTa npeaycMoTpeHa «CTaBka MHONAUUM»> N MHas
«CTaBKa [AEHEeXHOro pblHKa»?2%, 3HauyeHuMe CTaBKM COOTBETCTBYHLIErO KyMoOHa
paccymnTbiBaeTCa No popMmyne, npeaycMoTpeHHOM YCIOBUSAMU BblNyCKa ncxoas m3
MPOrHO3HONO 3HA4YeHUs MHOIAUMKM, COOTBETCTBYIOWEro KYNOHHOMY nepuoay, U
MPOrHO3HOIO0 3HAYeHUs MHOM CTaBKWU [OEHEXHOro pblHKA COOTBETCTBYHOLLEN
cpoyHocTn (nyTeM BblbOpa MaKCUManbHOr0O W3 3HAYEHWUN, PaACCUYUTAHHLIX C
NPUMMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HbLIX NMapaMeTpoB).

Mpn pacyeTe cnpaBeasiIMBOM CTOMMOCTM OCYLLUECTBNSAETCS MepecMoTp
oyaywmnx AeHeXHbIX TMOTOKOB MNpuU HanMynm Oo6HOBNEHHOW WHdoOpMaunum o
3HAYEeHUsAX CTaBKW KyrnoHa. HoBoe 3HauyeHne CTaBKU KyrnoHa npuMMeHsieTcs C AaThl
Hayasa COOTBETCTBYIOLWEro KynOHHOro nepuoga, 6nuxanmwero K parte
yCTaHOBNEeHUsa cTtaBkuM (HO He no3gHee AaTbl Hadana KYyMNnoHHOro rnepuoaa, Ha
KOTOpPbIN CTaBKa YyCTaHoBneHa, unu 6onee paHHero KynoHHOro nepuoaa, Ao
Hayasia KOTOPOro ctaBka yCTaHOBNEHA).

1.2.4.T1pOrHo3Hble 3HaYeHUs NHNIUMn

ONna nporHo3HbiX 3HavyeHun uHbnaumm (MPOMHO3 UML) wvcnonb3ykoTcs
3Ha4YeHuns:

"«BMeHeHHOM>» nHpnaummn (ganee takxe — BUML, INF);

"3KCNEPTHbIK MPOrHO3 0 6yaywmx 3Ha4YeHUsX UHOAAUMKM - B Clydae

OTCYTCTBMS 3HAYEHUS <«KBMEHEHHOW» WHOAAUMM AN COOTBETCTBYHOLWMX

nepmnonoB (EIU, KoHCeHCyC nporHo3 aHanutukoB Bloomberg, M3P wunu

Apyrue AoCTynHble NporHo3bl).

[Ans Bcex nepunoaos, AaTa Hadana KoTopbix He npesbiwaeT 2023 roa (roa
noraweHmsa Bbinycka O®3 52001RMFS), B KayectBe MNporHosa WHONaUNm
NCMOMb3yeTCqd  3HayeHue <«BMEHEeHHOM» UHpAaumm ansa  Bbinycka O®3
52001RMFS, paccuntaHHoe no ¢opmyne (4) kak pasHumua mexay Crtaskon Kb/ B
TOYKE, COOTBETCTBYIOLLEN CPOKY A0 noraweHuns Bbinycka O®3 52001RMFS, wu
cpeAHeB3BeLleHHON 4OXOAHOCTb K NOraleHmto 3TOro Xe BbInycKa:

INFop003 = A5 Hg000 — YTMz001. (4)

Ons Bcex nepuoaoB, HauyMHawWMXCcs B npomexyTtke ¢ 2024r. no 2028r.

(BkAO4asa), B KadectBe MNpOrHosa WHONSUMKM  UCNOMb3YeTCs  3HaudeHwue,

29 Hanpumep, MAX (MH(IALNS; KIIOYeBas CTAaBKa)
120



paccuntaHHoe no ¢gopmyne (5), ncxoas U3 3HAYEHUN «KBMEHEHHOW» MHMNaUMK
BbinyckoB O®3 52001RMFS n 52002RMFS:

tzzooz —fszoos ||(1 + INFEEDEB-'F]'DDJEHDD:
NI (1 + INF_ ;555 /100) sz00:

INFyg24-2028 = QR FY DT —1],4 | =100, (5)

pe:

INF_3025 = HEEEEDDE — YT Mg3002- (6)

INF, 3523 - 3HayeHume <«BMEHEHHOW» WuHdNauun ans

Bbinycka O®3 52001RMFS, paccumtaHHoe no
dopmyne (4) C TOYHOCTbIO A0 2 3HAKOB Nocne
3ansaTon — pe3ynbTaT pacyeta no dopmyne (4)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTaXx;

INF_2025 - 3HayeHume <«BMEeHeHHOM» WuHbAAuMNn ans

Bbinycka O®3 52002RMFS, paccumtaHHoe no
dopmyne (6) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaT pacyeta no gopmyne (6)
COOTBETCTBYET 3HAUYEHUIO B NPOLIEHTAX;

teapo s tsa002 - 3HayeHue cCpeaHeB3BELIEHHOrO0 Cpoka Ao

noraweHus Bbinyckos  O®3 52001RMFS,
52002RMFS, paccynTaHHoe B ropax c
TOYHOCTbO A0 4-X (4YeTblpex) 3HaKoB nocne
3anaTon;

KEHope, 5000~ 3HaveHne  CraBkm KB B TOuke,

COOTBETCTBYIOLLEN CpeaHEB3BEWEHHOMY CpPOKY
Ao noraweHus Bbinyckoe O®3 52001RMFS,
52002RMFS;

YTMcop01, YT Moo - CpeAHeB3BeLWeHHas AOXOAHOCTb K noralleHuto

BbinyckoB O®3 52001RMFS, 52002RMFS Ha
Aaty  oueHku, nybnmkyemads  MOCKOBCKOW
bupxen.

Ona Bcex nepumoaoB, HaudMHaLWKUXCA B rnpoMexyTtke ¢ 2029r. go 2030r.
(BkNyas), B KayectBe NporHosa WHOAAUMM  UCNoSb3yeTCcs  3HaudeHue,
paccyntaHHoe no ¢gopmyne (7), ncxoas U3 3HAYEHUN «KBMEHEHHOW» MHMNaUMK
BbinyckoB O®3 52002RMFS n 52003RMFS:
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INF3p25 2030 = OKPYTJI

Fpe:

INF 3030 = KBllga003 — ¥TMgy4p3,

INFEEDE 2

[NFEEDE o

tEZDDZ ’ tEZI}DH

HEr‘IIE-EI}DZ ’ HErﬂ;EEDDE

YT MEE o0z YT MEE o003

lpumeyaHue:
[Mpy BbINONMHEHUW pacyeTa

tzzpos —lfszoo2 ||[1 + INFEEDHD'}']_I:II:I:] tezops

—1),4 |=100,
J (U F INFeygp0 /100) 755 (7)

(8)
- 3HayeHume <«BMEHEHHOW» WuHdNauun ans

Bbinycka O®3 52002RMFS, paccumtaHHoe no
dopmyne (6) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacyeta no gopmyne (6)
COOTBETCTBYET 3HAUYEHUIO B NPOLIEHTAX;

- 3HayeHme <«BMEHEHHOW» WuHdNauun ans

Bbinycka O®3 52003RMFS, paccumtaHHoe no
dopmyne (8) C TOYHOCTbIO A0 2 3HAKOB NocCne
3ansaTon — pe3ynbTaT pacyeta no dopmyne (8)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTaXx;

- 3HayeHue CcpeaHeB3BELWEHHOro cpoka Ao

noraweHus Bbinyckos  O®3 52002RMFS,
52003RMFS, paccyntaHHoe B rogax cC
TOYHOCTbO A0 4-X (4eTblpex) 3HaKoB nocne
3ansaTon;

- 3HayeHune CraBku Kb B TOuUKe,

COOTBETCTBYIOLLEN CpeaHEB3BEWEHHOMY CpPOKY
Ao noraweHus Bbinyckos O®3 52002RMFS,
52003RMFS;

- CpeAHeB3BeLWeHHas AOXOAHOCTb K noralleHuto

BbinyckoB O®3 52002RMFS, 52003RMFS Ha
Aaty  oueHkn, nybnukyemas  MOCKOBCKOM
bupxen.

INFop0s —2028, INFagog_ap3p  3HAUYEHMS NOKasaTenemn

INF. 5003, INFoopoe, INF_505,, KOTOPbIE B pe3ysibTaTe MX pacyeta no dopmynam (4),

(6), (8) ABNAKOTCS 3HAUYEHMSIMM B MPOLEHTaX, NEepeBOASATCS B 3HAYEHUS B A0NSAX
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eavHnubl (NyTeM geneHus Kaxgoro m3 Hux Ha 100 - 4yTO ABHO OTpaxKeHo B
dopmynax (5), (7)). PesynbTaTt pacyeta no dopmynam (5), (7) cooTBeTCcTBYET
3HAYEeHMIO B NPOLLEHTAaX, OKPYrNeHHOMY A0 2 3HAaKOB Nocsie 3ansTomn.

Ona Bcex nepumonoB, HadumHawwmxca ¢ 2031 r., B KayecTtBe MporHosa
MHDNALNN NCMOMBb3YETCA SKCNEPTHbIM NPOrHO3 NHMASALUUN.

Ecnn cpok noraweHus A0NroBoro MHCTpyMeHTa He npesbiwaetr 2032r. u
OTCYTCTBYIOT MHbl€ NMPOrHO3HblE 3HAYEHMS NEepPEMEHHbIX MapaMeTpoB, TO BANSHMKE
SKCNEepPTHOro nporHo3a WHOASUMM Ha pe3ynbTaT pacyeTa CrpaBensiMBomn
CTOMMOCTW MPU3HaeTCs He3HaYnTe IbHbIM, pacyeTHas LeHa ueHHon 6yMarm MoxeT
6bITb KnaccuduumpoBaHa B YpoBeHb 2. B ocTanbHbiX cny4vasx (MOMUMO
MHONAUNN NCNONB3YIOTCA UHble HeHabnaaeMble AaHHbIE UM CPOK MoralleHus
npesbliwaetr 2032r.) BAWUSHWE 3KCNEPTHOro MpoOrHo3a WHMOASAUMM NPU3HAETCS
3HauMTeNbHbIM, pacyeTHas UeHa ueHHoW byMaru knaccuduumpyeTcs B YPOBEHb
3.

1.2.5.T1pOrHO3HbIEe 3HAYEHNA NPOYNX NEepeEMEHHbIX NapaMeTpoB

MpPOrHo3Hble 3HAYEeHUSl <« KOPOTKMUX>» CTaBOK [AEHEeXHOro pbliHKa
(ans nnasawoOWMX TMPOLIEHTHbIX CTaBOK HAa CpPOK npeaocraBsieHUs
AEHEeXHbIX CpeaAcTB A0 1 MecsiLa BKJIIOYUTEJIbHO).

K «KOpOTKMM» CTaBKaM [EHEeXHOro pblHKa OTHOCATCS chneaywouwme
naaBatoLliMe NpoLUeHTHbIE CTaBKW, €CIM OHU NpeayCMOTPEHbI YCNIOBMSIMU BbIMyCKa
OLUEHMBAEMOro MHCTPYMEHTA:

ecTaBka RUONIA

ecTaBka ROISfix co cpokamu 1 Hepens, 2 Heaenu, 1 Mecsay

ecTaBka MosPrime Rate co cpokamu «overnight», 1 Hegens, 2 Hegenu, 1
Mecsy,

ecTaBka PENO, no onepauumsm LeHTpanbHoro 6aHka Poccunckon
denepaumm Ha CpoK A0 OAHOro Mecsua (BKIKYUTENBbHO)

eKntouesas crtaBka LleHTpanbHoro 6aHka Poccuickon ®Oeaepauymm

ecTaBka KB/l Ha cpok A0 oaHOro Mecsua (BKAYUTENbHO).

Ecnn B KauecTBe nepeMeHHOro napamMeTpa npegycMoTpeHa niasatoLlas
NPoOLEHTHass CTaBka CPOKOM A0 1 Mecsua, TO MPOrHO3HOe 3Ha4yeHue TaKkoro
napametpa (Rate;) paccumTbiBaeTcs no dopmyne (9) Kak pasHuua Mexay

CraBkon KBJ[] B TOYKe, COOTBETCTBYKLLEN CpeaHEB3BELIEHHOMY CpPOKY A0
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noraweHmns OLEeHMBAEeMOro WMHCTPyMEeHTa, U BEeSIMYMHOW «CpefHen npoueHTHOMU
MapXwu Hajh CTOMMOCTbIO POHANPOBAHUS» :

Ratef = [:HEr"]qu NOCAMEEHA CPM(_'GF): (9:]
cpMg,r = OKPYTJI(CP3HAUY (M), 4), (10)
(P -1 l:ll:ll:lj

YROE 4 000 X t

pe:

KB 3Ha4yeHune CtaBku Kb B TOuUKe,

AP RPramerg s
COOTBETCTBYIOLWEN CpeAHEB3BELWEHHOMY CpPOKY A0
noraweHns oLeHMBaeMoro MHCTPYMEHTa;

¢ P Mep - 3HayeHue «cpefHEN MNPOLEHTHOW MapXu Hag

CTOMMOCTbIO  (POHAMPOBAHUA», paccyYMTaHHOE Mo
dopmyne (10) Ha AaTy OUEHKM MHCTPYMEHTa Kak
cpeaHee apudmeTuyeckoe 3HavyeHUn nokasaTens
«MNpPOLEHTHOM MapXu Hajg CTOMMOCTbIO
doHanpoBaHUa», paccunTaHHbiX no dopmyne (11),
no Kop3uHe BbinyckoB OP3-T1K;

M. r - 3Ha4yeHue <«MpPOLEHTHOM MapXW HaA CTOMMOCTbIO

doHanpoBaHna», paccumTaHHoe no dopmyne (11)
ans  Bbinycka O®3-MK, Bxoaswero B KOP3WHY
BblNnyckoB OD3-T1K;

FIX, yvon 3Ha4YeHne (PUKCUPOBAHHOM 4YacTu KynoHa AN

Bbinycka O®3-MNK (HanpuMmep, 419 BbliNycKa
29010RMFS KynoH ycCTaHaBNMBaeTCA B BeJSIMUYMHE
RUONIA + 1.60% w» BennunMHa FIX, , ...

npuHMMaeTcsa pasHon 1.60%);

P - ueHa (6e3 yyeTa KyrnoHHOro 4oxona) KOHKpPETHOro
Bbinycka O®3-TK Ha paTy pacyeTa B pybnsax;

t -  CpeAHeB3BelUeHHbIN CpOK A0  fnoraweHus

KOHKpeTHOoro ebinycka OO3-I1K.
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lpumeyaHue:
Ha paty yTBepXaeHus HacToswen peaakumm MeTtoamkn KOp3uHa BblMyCKOB
O®3-TK (nepeyeHb BbiNnyckoB O®3-TK, BKAOYaEMbIX B pacyeT cpM,,-) BKIOYaeT

cnepywowme Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29012RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS;
29017RMFS; 29018RMFS; 29019RMFS; 24020RMFS; 24021RMFS.

NepeyeHb BbinyckoB O®3-TIK, BK/AYaeMblXx B pacyetr ¢ p M,

nepecMmatpusaeTca NMNO B crneayowmx cnydasax:
epa3MelleHne HOBbIX BbiNnyckoB OD3-T1K;
eyCTAQHOB/IEHME paHee HeonpefesieHHbIX CTaBOK KYMOHa Ha BeCb OXWAAeMbIN
cpok obpauweHns ODP3-MNK, BKIOUYEHHOIO B KOP3MHY.
HoBbin nepeyeHb BbiNnyckoB O®3-TK, BKAOYaeMbIX B pacyeT ¢ pMq,z, WU

AaTa Ha4vana ero rnpuMeHeHus yctaHasnmeatTcsa NMN® no cornacosaHuio co C un
He TpebylT oOnepaTUBHONO BHECEHWUS COOTBETCTBYKOLUMX MU3MEHEeHUNn B
HacTosawy MeToanky (yTBepXaAeHUs HOBOM pefakumm MeToauku).

LleHa P Bbinycka O®3-IK onpeaenserca no AaHHbIM MOCKOBCKOW 6Mpxu,

€CNiM OHa $BMSeTCA aKTUBHbIM PbIHKOM B OTHOLIEHUMM KOHKpeTHOon O®3-TK, B
nopsiike, aHaNOrMYyHOM YCTaHOB/NEeHHOMY AnroputMoM 1 pana pacdera UeHbl
ypOBH4A 1.

Ecnn Ha paTy pacyeTa ueHa P KOHKpeTHoro Bbinycka O®3-MK He onpeaeneHa (B

T.4. N0 NpUUYMHE TOro, Yto MockoBckasi bupxxa He siBNsieTcs B AaTy pacyeTa
aKTUBHbIM PbIHKOM ANS BbINycKa), TO Takoi Bbinyck O®3-MK He BKJOYAETCS B
pacyeT ¢ pMq,x.

lpumeyaHue:
MokazaTenb M., OTpa)aeT NMpeMuto CBbille CToMMocTu dhoHamnpoBaHus (Mo

CTaBke AeHexXHoro pblHka - RUONIA), KOTOpyl WMHBECTOpbl 3aknaabiBatoT
npn nokynke O®3. TaknM 06pa3oM, PbIHOYHbIE OXWMAAHWUA MO CTOUMOCTM
doHanpoBaHnsa (N0 NPOrHO3HOMY 3HaudeHuto cTaBku RUONIA) BO3MOXHO
onpeaenntb  KakK  pasHuuy  Mexay  3HadeHmem KBl B TOuke,
COOTBETCTBYOLLEN CpefHEB3BELIEHHOMY CPOKY A0 noraweHuns gaHHon Od3 u
nokasartenem M. .
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Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% u 3Ha4eHUA M., B

pa3mMepe 0.52% pblHOYHbIE OXUAAHUA MO CpeAHEMY 3HaYeHUK CTaBKKU
RUONIA B TeueHue 5 net cocrasart 8.02%.

MporHosHbie 3HAYEHUA CTaBOK [AEHEeXHOro pblHKa «cpegHen»
cpoyHoctTM (ANA  MJlaBawoWMX  MPOLIEHTHbIX CTaBOK Ha  CpoOK
npeaoctaB/IEHUS] [AEHEeXHbIX cpeactTB oT 1 wMecsasua po 2 ner
BKJ/1IOUMUTEJNIbHO)

K cTaBkam AeHeXHOro pblHKa «CpefHen» CPOYHOCTU OTHOCATCH cneayrowue
niaasatowme npoueHTHble CTaBKU, eCNv OHW NpeayCMOTPEHbl YCNOBUSIMU BbiNyCKa
OLEHMBAeMOoro MHCTpyMeHTa:

sctaBka ROISfix co cpokamu 2 mecsua, 3 Mecsiua, 6 mecsues;

scTaBka MosPrime Rate co cpokamu 2 Mecsaua, 3 mecsua, 6 MecsLues;

sctaBka KB/} Ha cpok oT 1 Mecsua Ao 2 net (BKAKYUTENbHO).

Ecnn B KauecTBe nepeMeHHOro napaMeTpa npeaycMOTpeHa nJasatowas
NpoUeHTHas cTaBka CPOKOM OT 1 Mecsua A0 2 neT, TO NPOrHO3HOe 3HadeHue
Takoro napametpa (Rate;) paccuuTbiBaeTcs no ¢dopmyne (12) Kak NpoOrHo3Hoe

3HaA4YeHMe «KOPOTKOM» CTaBKW AEHEXHOro pblHKa Ha aHanM3npyemoMm nepuoae,
yBeMYEHHOE Ha pa3Huuy Mexay 6e3pnckoBOor AOXOAHOCTbIO «CpeaHero» cpoka
N KKOPOTKOMN» 6e3pMnCKOBON AOXOAHOCTbIO:

Ratef: [:HE“HEPJTPF&MEH’HI_ € DMCDF)
+[H5ﬂcﬁ'owﬂ'ocrﬁ ET&EE’K_HE“HIEEH;%)’ (12)

lpe:

KEA 3HadyeHne CraBkn KBJ[] B TOuke,

CLRPTYTREPET A CT&EKH_
COOTBETCTBYIOLLEN CPOYHOCTM CTaBKWU [AEHEXHOro
pblHKa (HanpuMmep, ecin 3HayeHue CTaBKKM KyrnoHa
onpeaensieTcs Kak 3HayeHune 6eCKynoHHOWM
AoXoA4HOCTU rocbymar Ha cpok 24 mecsiua, To KB
ans 2-x net; ecnn kK MosPrimebM — 1o KB ansa 6
MecsiueB);

KEEBH o ows - 3HauyeHune CtaBkun KB/l B TOUKe, COOTBETCTBYOLLEN

cpoky B 0.0027 roga.
lpumeyaHue:
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MNpu onpegeneHnn 3HadeHMs KB ...iccre crasewn TOUKQ,

COOTBETCTBYIOLLAA CPOYHOCTU MEPEeMEHHOro MapaMeTpa MNaBaloLLei
NPOLEHTHON CTaBKK1, ONMpeaensieTcs B C/Ie4yoLWeM nopsake.

Craska KB/ (3HayeHuMe KpumBOWM 6HECKYNOHHOM  AOXOAHOCTW)  MOXeT
pacCUYMTbIBATbCSA B TOUKE, COOTBETCTBYIOLLEN:
eCpeHEB3BELUEHHOMY CPOKY noraweHus / odepTbl NO LeHHOMN 6ymaresO,
nnu
eCpPOKY MNoraweHus genosmTta uimn
e¢CPOYHOCTM MPOLEHTHOM CTaBKWM B cCAy4yasax, NpenyCMOTPEHHbIX .4
HacToswen MetToanku, nnu
eflOpaUMM  6GUMPXKEBOro MHAEKCa B  Ciydasdx, npenycMOTpPEHHbIX
MpunoxeHneM B K HacToswen Metoanke, nnm
e/IHOMY CPOKY B C/fly4yasx, onpeaeneHHbIX HacToswen MeToankon.

lpumeyaHue:
Mpn pacdete CraBkn KB 3HaveHMe CpoK onpegensieTtca B rogax,
okpyrnsietcs Ao 4 3HakoB nocne 3ansdton. WcxoaHble AaHHble (3a
UCKIOYEHMEM YKa3aHHbIX B MNpuMedYaHunm 29 Hacrtosawen MeToankn),
onpedefnieHHble B AHSX, NMepeBoAATCs NyTeM AefieHUs UCXOAHOro 3Ha4yeHus
Ha 365. Ecnu B pacyeTe UCNosb3ylTCs AaHHblE, Bbipa)XXeHHble B Mecsiuax, To
pe3ynbTaT onpeaensieTcs Kak:

1 mMecsau:0.0833 ropa

o2 Mecsaua:0.1667 roga

3 Mecsaua:0.2500 roga

4 mecsua:0.3333 roga

o5 Mecsues:0.4167 roaa

6 Mecsues:0.5000 roaa

o7 Mecsues:0.5833 roaa

8 mMecsueB:0.6667 roaa

9 mecsues:0.7500 roaa

30 Mpw pacyeTe cpeTHEB3BEIICHHOTO CPOKA IO MOTAIICHHS / 0(epTHI IPOMEXKYTOUHbIE OKPYITICHUS HEe IIPOM3BOIATCS, PE3YIIbTAT BblpaXKaeTca B
rogax, okpyraserca A0 4 3HaKOB Moc/e 3anATol. B ciyyae ecnu BbiMyCKOM NpeAycMOTPEHO 4acTUYHOe MoralleHWe OCHOBHOrO [0Ara, HO
BE/IMYMHbI NOrallaemMblX 4YacTell He onpefesieHbl Ha BeCb OXWAaeMblit CPoK obpalleHusa (Hanpumep, Ana obauraumii ¢ MNOTEYHbIM
MOKPbITUEM), TaKMe CYMMbl CYMTAIOTCA YCTAaHOB/EHHbIMM B [aTy OKOHYaHMA KYMOHHOTO Mepuofa, MO WCTEYEHUM KOTOPOrO OHWU
BbIM/1a4YMBAIOTCA, M YUUTHIBAIOTCA B pacyeTe Ntobbix BEJIMUMH, MPeJyCMOTPEHHbIX HAacToALLLEe METOAMKOMN, C 3TON AaTbl.
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¢10 mecsaueB:0.8333 roaa
e11 mecsaueB:0.9167 roaa
e12 mecsauen:1.0000 roa.

B pacueTe ncnonb3yrTca:
eMeTOoaMKa pacyéTa KpUBOM 6ecKynoHHOM 0DOXOAHOCTU
rocynapCTBEHHbIX 0bnurauumin, onpeaeneHHas MockoBckon 6upikeins?t;
eJMHAMNYECKMe napameTpbl G-KPMBOW MO COCTOSHUIO Ha KaXAbln
TOProBbIN AEHb.
NCTOUYHUK nHpopmaummn: obumunanbHbin cauT MOCKOBCKON BUPXMN.

lpumeyaHue:

Mpn pacdete CrtaBkn KB npoMexyTouyHble OKpPYr/eHUs He MpOon3BOAATCH,
pe3yfnbTaT BblpaXaeTcd B MNpoOUeHTax, OKpyrngerca A0 2 3HaKoB nocne
3ansaTon.

MporHo3Hble 3HAaYEHUS «AJZIMHHbIX>» CTAaBOK pblHKa kanutana (ans
nJaBaroWMX MPOLIEHTHbIX CTAaBOK Ha CPOK MNpeaocTtaB/iIeHUA AEHEeXHbIX
CpeacTB cBbiWe 2 NeT).

K «A7WMHHbIM»  CTaBKaM pblHKaA KanuTasna OTHOCATCA crepywuwme
naaBaroLLiMe NPOLEHTHbIE CTaBKW, €C/IM OHW NpefyCMOTPEHbI YCIOBUAMU BbiMycKa
OLEHMBAEMOro MHCTPyMeHTa:

ecTaBka Kb/l Ha cpok cBbilwe 2 neT;
¢[JOXOHOCTb K rnoraweHunto Bbinycka Od3.

Ecnn B KayecTtBe nNepeMeHHOro rmnapamMeTpa WCNoNb3yeTcsa nJaBaroLlas
npoueHTHasd CTaBKa CPOKOM OT 2-X JieT, TO MNPOrHO3HOEe 3HayeHue TaKoro
napameTtpa (Rate;) nMpuMHUMAETCs paBHbIM 3HadeHuto CrtaBkn KB B TOuke,

COOTBETCTBYHOLLEN CPOYHOCTU TAaKOM MaBaloLeEN NMPOLEHTHON CTaBKK (HanpuMmep,
eCcnn 3HayeHue CTaBKM KyMoHa onpegenseTcd Kak 3HadeHue 6ecKyrnoHHoOM
AoxXoAHOCTU rocbymar Ha cpok 5 net, To CtaBka KB/l paccunTbiBaeTcs Ans Cpoka
B 5 ner).

31 MeTtomuka pacuéra KpUBOH GECKYTIOHHOMN J0XOHOCTH OMy6IHMKOBaHa Ha caiite MockoBcKol Gupxu. B uensix pacuera
CIpaBeAJUBONA CTOMMOCTU HCHONB3YeTCsl PEIaKIUs METOAUKHU, aKTyaJdbHas Ha JaTy BCTYIUICHHMS B CHJIy HACTOSIUX
[paBui. [Ipu BHECEHUN M3MEHEHUIT B METOIMKY pacuéTa KPUBOH OECKYITOHHOHN JIOXOAHOCTH JiaTa Hayaja UCIIOIb30BaHMs
U3MEHEHHOM METOAMKM B IIEJISIX pacdeTa CIpPaBeIMBOM CTOMMOCTH yCTAaHABJIMBACTCS OTIEIBHO IO COTJIACOBAHHUIO CO
CTEIUATN3UPOBAHHBIM JIETIO3UTAPUEM.
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lpumeyaHue:

Ecnn B KayecTBe nepeMeHHOro napaMeTpa WCNoab3yeTcs naaBarowas
NPOLEHTHass CTaBKa 3aMMCTBOBAHMSA Ha pblHKe Kanutana («AJIMHHasa»
CTaBka), TO PbIHOYHbLIAN PUCK WU3MEHEHUA TMPOLEHTHOW CTaBKM Mo
WHCTPYMEHTY  OTCyTCTBYyeT (NMpUCYTCTBYEeT TO/bKO PUCK  M3MEHEHUS
KpeauTHOro cnpega) M BO3MOXHO MpUMeHeHWe MNOCTPOEeHUS MPOrHO3HbIX
AEHEXHbIX MOTOKOB U UX ANCKOHTUPOBAHUS NCXOAS U3 TEKYLWMX MPOLEHTHbIX
CTaBOK MO MHCTPYMEHTaM.

MporHo3sHble 3HA4YeHUA MPOUYUX NepeMeHHbIX napamerpos (NMOMMUMO
CTaBOK [1EHEXXHOro pbliHKa).

Mpn oOTCcyTCTBMM HabnwpaeMblX AAHHbIX O MPOrHO3HbIX 3HA4YeHUsX
nepeMeHHbIX napameTpoB (Hanpumep, pocT BBI1) wmncnonb3yercss 3KCNepTHbIN
NPorHo3 o 6yaywmx 3HadveHusx nepeMeHHoro napametpa (EIU, KOHceHcyc
nporHo3 aHanutnkos Bloomberg, M3P nnu apyrne AoctynHble NPOrHo3bl).

1.3. OnpeapeneHne CtTaBKM ANCKOHTUPOBaHUSA
CTaBka OUCKOHTUPOBaHUA ByayLMX AeHEeXHbIX NOTOKOB onpeaenseTcs Ans
AONroBOW LeHHOM ByMarm Ha Kaxayl AaTy pacyeTa cnpaseasiMBon CTOMMOCTMU.
CraBka [AUCKOHTMpPOBaHUA npuHMMaetcas paBHon CtaBke KBJ[l B Touke,
COOTBETCTBYHOWEN CpeaHeEB3BELWEHHOMY CPOKY A0 noraweHus / odepTbl LeHHOMU
bymaru, yBenmyeHHOM Ha COOTBETCTBYOLEE 3HaYEHNE KPeaUTHOro crnpeaa.
B pacueTe cTaBKW AUCKOHTUPOBAHUS MOryT 6bITb NCMOSIb30BaAHbI:
03KCrMepTHOEe 3HaYeHne KpeauTHOro crnpeaa
oMeAMaHHOe  3HayeHWMe U3  AnanasoHa  KpeauTHbIX — cnpenos,
onpefeneHHoe AN PeUTUHIOBOW rpynnbl 4OSIFOBOM LLeHHOW 6yMaru B
cooTBeTCcTBUM C [lpunoxeHnem B — ecnn He 3a4aHO 3KCNEpPTHOM
3Ha4yeHne KpeauTHoro cripega (3a MUCKAKYEHMEM  OONIFOBbIX
WHCTPYMEHTOB, OTHECEHHbIX K IV penTuHroBon rpynne, MeanmaHHoe
3Ha4YeHne KpeguTHOro crnpeja ANs KOTopbIX onpenensieTcs B 0CoO60M
nopsiake).
olna rocyaapCTBeHHbIX LUeHHbIX 6yMar (Tonbko Ansa denepanbHbIX
LeHHbIX ©6yMar) MeauMaHHOe 3HayeHune  KpeauTHOro cnpeja
npuHUMaeTca paBHbiM 0.

lpumeyaHue:
129



Ecnn 3HaveHne KpeauTHOro cnpega YycCTaHaB/AMBAETCSs  MCXoAsd U3
HabnogaembiX AaHHbIX (B TOM 4YUCe Ha OCHOBE KpeaAWTHOro cnpega no
aHaNOrMYyHbIM BblINyCKaM AAaHHOMO 3MUTEHTA, MeAMaHHOro 3HayeHus crpeaa
PEUTUHIOBOW rpynmnbl, CKOPPEKTUPOBAHHOIO Ha NPeMUID/ANCKOHT 3a ocobble
yCNioBMS Ha OCHOBe HabnwgaembiX [aHHbIX), pacyeTHas LUeHa LUeHHOM
bymarmn moxeT bbITb KnaccndumunpoBaHa B YpoBeHb 2. B ocTasibHbIX ciyyasax
pacyeTHas LeHa LueHHOW bymarm knaccmuumpyeTcs B YpOBEHb 3.

NMPUTOXXEHMUE N¢ B.

PErNMAMEHT PACHETA KPEAUTHOI O CMNMPEAA AJ1A AOJITOBbIX
MHCTPYMEHTOB

B cooTBeTrcTBMM C HACTOAWMM  perfameHTOM  KpeauTHbIM  cnpea
paccumnTbiBaeTcsa ansg (fanee uMeHyeTcs A0SIrOBOM MHCTPYMEHT):
*10/ITOBOM UeHHOW 6yMaru, HOMMHUPOBAHHOM B pybnsax (3a MCKAOUYEeHnEeM
rocyaapCTBEHHbIX LEeHHbIX 6ymar PO);
Ona uenen pacyeta KpeaAUTHOroO crnpeja ocCyWwecTBasgeTcsa crepytowas
nocnenoBaTesibHOCTb AENCTBUIM B OTHOLLEHUW AONTrOBOW LleHHOM bymaru:
"B 3aBUCUMOCTU OT HaIM4UUSA UM OTCYTCTBUS KPEAUTHOr0 penTuHra y
BbiNyckas3? (a B ero oTCyTCTBMW Yy IMUTEHTA WM MOPyUYnTENS) AONTOBOWM
LeHHon 6yMmaru, onpepensieTcs MNpPUHAANEXHOCTb UeHHOM 6yMmarn K
OAHOW W3 4eTblpeX PeuTUHroBbIX pynmn, MpeaycCMOTPeHHbIX AAHHbIM
PernameHTOM;

"MWUHMMaNbHOE, MaKCUManbHOE U MegMaHHOe 3HAYeHUS KpeaAUTHbIX Cnpenos
ANs AONroBOW LeHHoM 6ymarn NpuMHUMalrTCS paBHbIMWU COOTBETCTBYHOLMM
3HaYeHUsM KpeauTHbIX CrpeaoB, PaCcCYUTAHHbIM ANs PeUTUHIOBOW rpynnbl,
K KOTOpOM OTHeceHa ueHHas 6yMara (3a WCKIYEeHMEM LeHHbIX 6Gymar,
OTHECeHHbIX K IV penTuHrosown rpynne, Ans KOTOPbIX KpeaAuTHbIM cnpea
onpegenserca B 0cCoboM nopsake, nMNpeaycCMOTPEHHOM  HaCTOSWMM
PernameHTOM).

Ona cybopaAMHMPOBaAHHbIX AOAMOBbIX MHCTPYMeEHTOB (0bnnraumin KpeamTHbIX
opraHmsaumm B c/lyyae OTCYTCTBUS PpEeNTUHra BbiNyCcka WAWM Aen0o3UTOB)
yCTaHaBMBaeTCs [AOMNOJIHUTeNbHas npemMus 3a CybopAMHUPOBAHHOCTb, Ha

32 Ucnonb3yeTcs er,CI,VITHbIﬁ peVITMHF no wKane peVITMHFOBOFO areHTCrtBa, COOTBGTCTBYI‘OU.I,GVI
BankTe OCHOBHOIO AoOJra
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KOTOPYI YBEMUYNBAKOTCS pacyeTHble BeINYNHbl MUHUMANIbHOM0, MakCMMallbHOro
M MeAMAHHOro 3HAaYeHUN KpeauTHbIX CNpeaoB B Cny4dasax, nNpeaycMOTpPeHHbIX
HacToawmMm lNpunoxeHunem. lNpemns 3a cybopaAMHMPOBAHHOCTb onpeaensieTcs c
Yy4YeTOM AOCTYMHOM PbIHOYHOW MHGOpMaUnM O cnpeaax 3a cybopaAMHUPOBAHHOCTb
COMNOCTaBUMbIX BbIMYyCKOB M/ SMUTEHTOB.

1.PeiATUHroBbIe rpynnbl
Ona uenen onpeaeneHns KpeauTHOro cnpega BBOAATCH cneaytowmne
PENTUHIOBbIE rPynnbl:
PentuHrosana rpynna I — HauBbICWNIA YPOBEHb KpeaMTOCNOCO6HOCTM W
cTeneHb HaAeXHOCTU MO CpaBHEHUIO C APYTrMMU SMUTEHTAMW, BbIMyCKaMu
LeHHbIX 6yMmar unam @uHaHcoBbIMM o0bsa3aTenbCTBamMu. B yKasaHHy
PENTUHIOBYIO FPYNMy BKOYAOTCH AONMOBblE MHCTPYMEHTbI C PEUTUHIOM OT
BBB- (no wkane S&P).
PentuHrosana rpynna II — BbICOKMA YpPOBEHb KPEAMTOCMOCOOHOCTU, Mpwn
3TOM MNPUCYTCTBYET HeKOoTopass UyBCTBUTENbHOCTb K BO34AENCTBUIO
HebnaronpusaTHbIX  nepeMeH B  KOMMepyeckux,  (GMHAHCOBbLIX W
DKOHOMMYECKUX  YyCnoBuAX. B yKasaHHYylO  penTUHroByk  rpynny
BKJ/IIOHAKOTCA A0/roBble MHCTPYMEHTbl C penTtuHrom ot BB- go BB+ (no
wkane S&P).
PentuHrosana rpynna Ill — yMepeHHbI ypOBEHb KpPeauTOCNOCObHOCTH,
npu 3>TOM TMPUCYTCTBYET BbICOKAs YYyBCTBUTENbHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  NepeMeH B  KOMMepyeckux,  (GMHAHCOBbLIX W
DKOHOMMYECKMX  YyCNnoBMAX. B yKasaHHYl  penTUHroByk  rpynny
BKJTIOHAOTCSA A0Ir0Bble MHCTPYMEHTbI C peMTUHIroM oT B- ao B+ (no wkane
S&P).
PentuHrosaa rpynna IV. B ykasaHHYyl penTUHIoByk rpynny
BKJ1HOYAKOTCSA A0/IrOBble UHCTPYMEHTbHI:
»6e3 penTUHra, NPUMCBOEHHOI0 PENTUHIOBbIMW areHTCTBaMK, yKa3aHHbIMU B
Tabnuue 1, nnu
*"C peuTuUHrom Hmxe B- (no wkane S&P), NpUCBOEHHbIM PEUTUHIOBbLIM
areHTCTBOM, yKa3aHHbIM B Tabnuue 1.
PenTuHrosble rpynnbl MOryT 6bITb NEepecMOTPeHbl NPU BbIMNOIHEHUN OA4HOMO
N3 crefyrLwwmnx yCcrnoBum:
eBHECEHWE W3MEHEeHMW B MEeTOAMKY pacyeTa W COCTaB WHAEKCOB

MOCKOBCKOMN BUPXMU;
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e/I3MEHEHNE CyBepeHHOro penTtuHra P® areHtctBamm S&P, Moody's,

e[IpOYNE U3MEHEHUNA HA PbIHKE,

Fitch;

Luenen onpeneneHns penTUHroBbIX rpynnmn.

NMPpU3HaHHbIE CYLWLECTBEHHBIMU AON4d

NMpoBepka YyC/NOBMA AN MepecMoTpa PEWTUHIOBbLIX pynn MNpoBOAMTCS

eXeKBapTabHO.

2.Mopsapaok onpeaeneHns NpUHaANIeXXHOCTU A0JZIFOBOr0 MHCTPYMEHTA K

PEUTUHIroBOM rpynne

OnpepeneHve NpUHAANEXHOCTU A0JrOBOr0 MHCTPYMEHTa K pPeuTUHIOBOM

rpynne BbINO/MHAETCA Ha OCHOBAHUWM AaHHbLIX BeEAYLLUUNX peVITMHFOBbIX dreHTCTB B

CcooTBeTCTBMU C Tabnuuen 1.

Ta6nuua 1. ConocraBneHme WKaJsl pPEMTUHIOBbIX areHTCTB

Moody " s S&P Fitch .
AKPA dkcnep v v v PentuHros
exxayHapo exxayHapo exxayHapo
T PA AyHapon AyHapon AyHapoAa as rpynna
Hasa wkKana Hasa wkKana HasA wWwkKana
Baal BBB+ BBB+ PeATnHros
AAA(RU) ruAAA Baa2 BBB BBB aa rpynna
Baa3 BBB- BBB- |
AA+(RU),
ruAA-+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU) .
PentnHros
A+(RU), ruAA-,
Ba2 BB BB asa rpynna
A(RU) ruA+ I
ruA,
A-(RU),
ruA-, Ba3 BB- BB-
BBB+(RU)
ruBBB+
BBB(RU),
ruBBB Bl B+ B+ .
BBB-(RU) PentnHros
ruBBB-, aa rpynna
BB+ (RU) B2 B B
ruBB+ 11
BB(RU) ruBB B3 B- B-

Bonee HU3KNIN PEUTUHT / PENTUHT OTCYTCTBYET

PeTUHroB
aa rpynna
1v
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Mpu Hannuuum y AONroBoW LeHHOM byMmarun, ee sMUTEHTa WAM NOpPyYUTENs
HECKOJIbKUX PenuTUHroB, BbibnpaeTcs HanmbonblLMn U3 UMEKLWUXCA aKTyaslbHbIX
KpeaAUTHbIX PeUTUHIOB, C YY4ETOM CriefyoLero:

"MPM  HaAINYMUM pPEUTUHIra BbiNyCKa WUCNoAb3yeTca Haubonbwmm wn3
aKTyanbHbIX KpeanTHbIX pPENTUHIOB BblMycCKa, NMPUCBOEHHbIX
pas/INYHbIMU PENTUHIOBbIMU areHTCTBaMM;

"B OTCYTCTBMM pPENTUHra BbliNyCKa, MNPUCBOEHHOro XoTd 6bl OAHUM
PENTUHIOBbIM areHTCTBOM, MPW HaAUYUU pPEeUTUHra SMUTEHTA UEHHOM
bymarm ucnonbsyetcs HauMbONbLWWM U3 aKTyasibHbIX KpeaUTHbIX
PENTUHIOB 3MUTEHTA, MPUCBOEHHbIX Pas3/IMYHbIMU  PENTUHIOBbIMMU
areHTCTBaMu;

"B OTCYTCTBMM peWTUHra BbiNyCKa M 3MWUTEHTA, MNPUCBOEHHOro XOTs Obl
OAHWUM PEUTUHIOBbIM areHTCTBOM, MPW HanMuYUU peruTUHra NopyymnTens
LeHHON 6yMarm Mcnosnb3yeTcsi HaMbOoNbLLINMA U3 aKTyalbHbIX KpeaAUTHbIX
PEUTUHIOB MNOPYYUTENSA, MPUCBOEHHbIX Pas3/IMYHbIMU PENTUHIOBLIMU
areHTCcTBamu.

3.0cobeHHOCTN onpepgeneHnsa KpeautHbix cnpepos ana I, II, III

PEUTUHIOBbIX rpynn

KpeanTHbln cnpen ansa pentuHrosblx rpynn I, I, 11l paccymTbiBaeTcs Ha
KaXkayo paty onpeneneHus cnpaseisiMBon CTOMMOCTU A0ArOBOro MHCTPYMEHTA.

Mpu BbluncneHnn kpeautHoro cnpega I, II, III penTUHroBbIX rpynn
MCNONb3yeTCca MeAuMaHHOe 3HayeHue KpeauTHOro cripega 3a nocnegHue 20
TOpProBbiX AHen (<= gaTbl onpeaesieHns crnpaBenvBon CTOMMOCTH).

Ona pacyeta MeaAMaHHOro 3HadyeHuda KpeautHoro cnpepa I, II, III
PEUTUHIOBbLIX TPYyNn  WUCMOMBb3YKTCA  3HA4YeHUs  AOXOAHOCTM  CrefyroLwwmnX
06NnraymMoHHbIX MHAOEKCOB MOCKOBCKOM 6uMpXWK, pacKpbiBaeMblXx MO UTOram
KaXk[oro ToOproBoro AHs Ha cante MOCKOBCKOW BUpPXMK:

a.MlHpekc koprnopaTuBHbIX obnuraunn (> 1 roga, peuTuHr = BBB-)
Tukep:RUCBITRBBB
OnucaHue nHaekca:https://www.moex.com/ru/index/RUCBITRBBB
ApxunB 3HavyeHun: https://www.moex.com/ru/index/RUCBITRBBB/archive/
b.NHpaekc kopnopaTuBHbIX obnuraunn (> 1 roga, BB- < pentnHr < BBB-)
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Tunkep:RUCBITRBB

OnucaHue nuaekca:https://www.moex.com/ru/index/RUCBITRBB

ApxunB 3HaveHun: https://www.moex.com/ru/index/RUCBITRBB/archive
c.MHpekc KkopnopaTuBHbIX obnuraunn (> 1 roga, B- < pentuHr < BB-)

Tukep:RUCBITRB

OnucaHue nuaekca:https://www.moex.com/ru/index/RUCBITRB

ApxunB 3HavyeHun: https://www.moex.com/ru/index/RUCBITRB/archive/

Pacuet MeanaHHoro kpeautHoro cnipega ans I, 1, 111 penTUHroBbIX Fpynn
OCYLLECTB/IAETCH B C/eayoLweMm nopsaake:
PeiTuHrosasa rpynna |

PaccunTbiBaeTCca KpeaAWTHbIM criped Seri 3@ Kaxabin m3 20 nocneaHux
TOProBbIX AHEN BKAOYas AaTy onpeaesieHnst cnpaseninBon ctommoctn (13):

Spri= (_YRLTCB]TRBBB - HEERLTCB]TRBBB) X 100, (13)
loe:
Ser - 3HauyeHuUs crnpepa, paccymTaHHble B 6a3nCHbIX
MyHKTax;
YRuCBITRERE - poxogHocTb uHAekca RUCBITRBBB, packpbiTas

MockoBCKOW bupxen;
KB ucerreze - 3HaYeHue CraBku KB/l B ToOuke, COOTBETCTBYIOLLEN

aropaunu nHAeKca RUCBITRBBB pacKpbITOM
MocKoBCKOW bupxen.
PaccunTbiBaeTCd MeAMaHHOe 3HayeHue KpeauTHoro cnpega Spr; 3a

nocnegHme 20 TOProBbiIX AHEW BKAK4Yasa p[aTy onpeaeneHus cnpasensinBoun
cTonMocTn (MeamaHa 13 nNonydeHHoro psaa Seri).

NMpn pacyeTe MeAMAHHOro 3HAYeHUs  KpeauTHOro cnpega  Sgr;
NPOMEXYTOUYHbIE OKpYr/eHUs 3HayYeHWW Spri He npowussoaaTcs. [lonydyeHHoe
MeAMaHHOe 3HaudeHue KpeauTHOro cnpega Si'r; OKpyrnserca no rnpaswiam

MaTeMaTU4eCKOro oKpyrieHma Ao uenoro aHa4vyeHus 6a3ncHbIX MYHKTOB.

PeWTtunHrosasa rpynna |1
PaccunTbiBaeTcss KpeauTHbIM cnped Serii 3@ Kaxablh 3 20 nocnegHux

TOProBbIX AHEN BKAOYas AaTy oOnpeaesieHus cripaBeanMBon cTouMocTu (14):
Sprn = [FRLTCB]TRBB - HE‘ERLTCB]TRBB) X 100, (14)
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pe:

Sern - 3HauyeHuUs crnpepa, paccymTaHHble B 6a3nCHbIX
NYHKTax;
YouceITREE - poxogHoctb wuHAekca RUCBITRBB, packpbitad

MockoBcCKOW bupxen;

KEoucerres - 3HadeHue CraBku KB/l B TouKe, COOTBETCTBYIOLLEN

aropaunu UHAEeKCa RUCBITRBB pacKpbITOM
MockoBCKOW bupxen.

PaccunTtbiBaeTCcss MeAMaHHOE 3HayeHue KpeauTHOro cnpeaa Spr,; 3a
nocnegHme 20 TOproBblX AHEW BKAWYaa AaTy  onpejeneHus cnpaseasiMBoun
CTOMMOCTU (MeanaHa U3 Noay4vYeHHoro psiaa Serii).

Mpn pacyeTe 3HaA4YeHUss MeAMAHHOro KpeauTHOro crnpeda Spry
NPOMEXYTOYHbIE OKPYrneHns 3HadeHuh Sprii He npousBoasaTcs. [lonyvyeHHoe
MeAMaHHOe 3HayeHue KpeauTHOro cnpena Sgr; OKpyrnsercsa no rnpasuiam

MaTeMaTU4eCKOro oKpyrieHma Ao uenoro sHa4vyeHus 6a3ncHbIX MYHKTOB.

PeWTtunHrosas rpynna I11
PaccunTbiBaeTcss KpeauTHbIM cnpen Sprw 3a Kaxabin 3 20 nocnegHux

TOProBbIX AHEN BKJIlOYas AaTy onpeaeneHus crnpaseannBon ctommoctu (15):

Sprm = (_YRLTCB]TRB - HE‘ERLTCB]TRB) X100, (15)
loe:
Serm - 3HauyeHus crnpepa, paccymTaHHble B 6a3nCHbIX
NYHKTax;
YauceITRE - pgoxodHocCcTb wuHAaekca RUCBITRB, packpbitad

MockoBCKOW bupxen;
A S — - 3HadyeHue CraBku KB/l B TouKe, COOTBETCTBYOLLEN

aopaunu MHOEeKCa RUCBITRB pacKpbITOM
MockoBCKOW bupxen.
PaccuntbiBaeTCca MeauMaHHOE 3HayeHue KpeauTHOro cnpepa Sgr,; 3a

nocnegHue 20 TOproBbiX AHEN BKAOYas AaTy onpeaeneHus crnpaBeanvBoW
CTOMMOCTU (MeamaHa 13 NoNy4YeHHOro psaa Serin).
Mpn pacyeTe 3HAYEeHUS MEAMAHHOro KpeauTHOro cnpeda Spr

NPOMEXYTOUYHbIE OKPYI/IeHUS 3HadyeHur Sprini He NpousBoaAaTcsa. ony4veHHoe
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MeAMaHHOEe 3HauYeHWe KpeauTHOro cnpeaa Sprg OKPYrnsieTcs no rnpasunam

MaTeEMaTNYECKOIro oKpyrneHma oo Lenoro aHa4yeHus 6a3mCHbIX NMYHKTOB.

4.0cobeHHOoCTH onpepeneHus KpeAMUTHbIX cnpeaos AnA IV
PEMTUHIOBOM rpynnbl

C yyeToM HanuMuusa B AAaHHOW rpynne AONroBblX WMHCTPYMEHTOB HWU3KOro

KpeaAWTHOro Kayecrtea, B T.4. npeaaedonTHbIX, @ TakXe A0SIFOBbIX MHCTPYMEHTOB

YAOBMETBOPUTENBHONO KPeaAWTHOro KayectBa, HO 6e3 penTuHra, MeauaHHbIN

KpeauTHbIn cnpej Si'rn, PacCYUTbiBAeTCa Ha WHAMBUAYaNbHOM OCHOBe A

KaXX4oro A0AroBOro MHCTpyMeHTa.
3HayeHne MeaMaHHOro KpeauTHOro cnpega Ans AONroBOro MHCTPYMEHTa,
BK/IIOYUEHHOro B IV pEenTMHroByl rpynny, pacCyMTbiBAaeTCs Ha Kaxayw aaTy
onpeaeneHns crnpaBennBoi CTOMMOCTM AONINrOBOr0 MHCTPYMEHTa B C/eayloLleMm
nopsakes3:
He pexe 4YeM Ha nocneAHuMi AeHb KaXxaoro KeapTana Ans A0JroBoro
WHCTPYMEHTa onpeaensieTcss 3Ha4yeHne KpeauTHOro cnpega Cc NnpMMeHeHueM
OAHOro0 M3 NepevYncneHHbIX HMXe cnocoboB (aAanee — aKCNepTHOE 3Ha4YeHne
KpeantHoro cnpega). OAHOBpEMEHHO ANa  AOAroBOoro  WMHCTPYMEHTa
onpeaensieTcs BeNMUYMHaA OTK/IOHEHMS 3KCMEepTHOro 3HadeHus KpeamuTHOro
cnpena OT 3HAYEeHUS MeAMAHHOro KpeauMTHOro cripega, pacCYMTaHHOro Ans
ITII peMTUHIrOBOW rpynnbl Ha 3Ty Xe AaTy (ASEr )

MeAMAHHbIN  KpeauTHbIW cnped  S% . AN [JONrOBOrO  MHCTPYMEHTa

npu3HaeTcs paBHbIM (B nopsake ybbiBaHUsS npuopuTeTa):

"3KCNEPTHOMY 3HAYeHUI0 KPeaAWuTHOro crpeaa, ec/iM OHO pacCyYMTaHO Ha
AaTy onpeaeneHusa cnpaBeasiMBon CTOMMOCTU AOSITOBONO MHCTPYMEHTA;

"3HaUEHUNI0 MEeAMAaHHOro KpeauTHOro cnpepa, paccynmtaHHomy ana III
PEUTUHIOBOW rpynnbl Ha AaTy onpeneneHus crnpaBeaMBon CTOMMOCTMU
AOJITOBOrO  MHCTPYMEHTA W YBEJIMYEHHOMY Ha BEMNYUHY ASE: s

paccyMTaHHylO Ha Hauborsiee NO34HIOK AATy onpejesieHns 3KCrepTHOro
3HaYeHusa KpeauTHOro cnpeja Asd AaHHOIMo A0/IrOBOro MHCTPYMEHTaA.

B uenax Hacrtoduwero NyHKTa B pacyeTe 3Ha4YeHUs MeauaHHOro KpeauTHOro

cnpega pna  III  peWTUHroBoM rpynnbl  He Y4yUTbIBAaeTCad NpeMuss 3a
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cybopanMHMPOBAHHOCTL B C/y4ae, ecnum AO0JroOBOWM  WMHCTPYMEHT SBAsieTcs
CcybopaANHNPOBAHHBLIM.

Mpn pacyeTe 3KCNEPTHOrO0 3HAYEeHUsT KPeaAUTHOro cnpeaa MaKCMMasbHO
NCNonb3yTcs Habnwgaemble pblHOYHbIE AaHHble. HMXe npuBeaeHbl BO3MOXHblE
MeToAbl pacyeTa >SKCMEepTHOro 3Ha4yeHus KpeauTHOro cnpega B nNopsake
ybbiBaHMS NpuopuUTeTa N0 UCMOb30BAHUIO PbIHOYHbLIX AAHHbIX:

o Ecnn y sMmuTeHTa uMeloTcs B obpallueHun apyrme BbIMYCKWM A0NrOBbIX

LEeHHbIX 6yMar, No KOTOpPbIM CYLEeCTBYEeT aKTUBHbIA PbIHOK W MMEKTCS

AOCTYMHble LeHbl YpPOBHS 1 wuepapxmm cnpaBeasiMBon CTOMMOCTU, TO

MeAMaHHOe 3HauyeHue KpeauUTHOro cnpega paccyuTbiBaeTcs no dopmyne

(16) kak cpeaHee 3Ha4yeHMe OTKIOHEHUNn 3PEdEeKTUBHOM [OXOAHOCTU K

noraweHnto  (odepte) Takmx BbinyckoB oT CraBkm KbBOA ans

cpeAHeB3BeLIeHHOro cpoka A0 noraweHusa (odepTbl) COOTBETCTBYHOLLENO

BbIMycKa.
SErw=0KPYTrd(CP3HAUYYTM,— K5.A4,) 4)x 100, (16)
lpe:
ST rw - MeAMaHHOe 3HayeHune KpeaUTHOro cnpeaa,
paccymTaHHble B 6a3NCHbIX MYHKTaX;
YTM, -  3ddekTuBHas  AOXOAHOCTb K  MoralleHuto
(ocbepTe) No cpenHEB3BELIEHHOM LieHe i-ro BbiNyCcKa
AONroBon UeHHOM 6yMmaru, packpbiTas MOCKOBCKOM
bupxen;
KEA - 3HadeHune Ctasku KB/l B ToUKe, COOTBETCTBYOLLEN
cpefAHeB3BELWEHHOMY CPOKYy Ao noraweHus
(obepThl) i-ro BbiNycka A0AroBOM LeHHoW 6yMaru;
i -  WnaeHTUduKaTop BbiNyCKa A0AroBOM LEHHOM

bymarm aMuTeHTa, OT/IMYHOIO OT OLLEHMBAEMOrO.

o Ecnn BbINyCKy AONrOBOM LEHHOM GyMarM unm sMUTEHTY /NopyynTento
3TOro BblMycKa NPUCBOEH PENTUHI MeXAyHapoAHbIM nnu
HaUuMOHaNbHbIM PENTUHIOBbLIM AareHTCTBOM, yKa3aHHbIM B Tabnuue 1, T0
MeAMaHHOe 3HaYeHne KpeauTHOro crnpeaa paccymTbiBaeTcs no opmyne
(17) kak cpegHee 3HayeHWe OTKOHEHUN 3PPEeKTUBHON AOXOAHOCTU K
noraweHnto (opepTe) BbINYCKOB AOMTOBbIX LUEHHbIX BbyMar ¢ TakKuMm xe
nnn 6NN3KUM KpeauTHbIM PEeNTUHIOM, PbIHOK MO KOTOPbIM MPpU3HaeTCcs
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aKTUBHbIM U MMeloTCca Habnwaaemble pbIHOYHbIE LEHbl YPOBHSA 1, oOT
Craskn Kb ans cpeaHeB3BeleHHOro cpoka Ao noraweHusa (odepThbl)
COOTBETCTBYOLLErO BbIMyCKa.

BAn3kuM KpeaUTHbIM PENTUHIOM TMPU3HAETCH KPEAUTHLIA PENTUHT,
KOTOPbI OTKJIOHSIeTCS oT KpeauTHOro penTuHra
OMUTEHTA/BbINyCKa/NopyynTens no BbIMNYCKY Ha +/- 0AHY KpPeauTHYH

CTYMNEHb.
B = OKPYIA(CP3HAUYNYTM,— K51,),4)x 100, (17)
lpe:

L - MeAMaHHOe 3HayeHuMe KpeauTHOro cnpeaa,
paccymTaHHble B 6a3NCHbIX MYHKTaX;

YTM, - addekTuBHas  AOXOAHOCTb K  MOralleHuto
(opepte) no cpeaHeB3BELWEHHOW UeHe  j-ro
BblMyCKa [AONroBoM LUeHHOM ©6ymarm, packpbiTas
MockoBcCKOW bupxen;

KEA; - 3HayeHune CraBku KB/l B TOUKe, COOTBETCTBYHOLLEN
cpeoHeB3BELWEHHOMY CpoOKy A0 noraweHus /
odepTbl j-ro BbiNyCcka A0OArOBOM LeHHON bymaru;

j -  WnaeHTUdUuKaTop BbiNyCKa A0AroBOM LEHHOM

bymarm, OoT/IM4YHOro OT OUEeHWMBAEMOro, C TakuM Xe
NN 6NN3KUM KpeaUTHbIM PENTUHIOM.,

o Mpn OTCYTCTBUWM PpenTUHra BbiNyCKa AOJIrOBOM LUeHHoM 6ymarm,
OMUTEHTA / nopyuduTens 3TOro BbIMyCKa, NPUCBOEHHOIO
MeXAYHapoAHbIM  MAM  HAUWMOHANIbHbIM  PEUTUHIOBbIM  AreHTCTBOM,
yKasaHHbiM B Tabnuue 1, MeamaHHoe 3HayeHWe KpeauTHOro cnpepa
paccyMTbiBaETCS:

OKaK OTKNOHeHMe 3pPeKTUBHON AOXOAHOCTU K noraweHuto (odepte)
BblMyCKa [AOMrOBOM LUEeHHOM 6yMarm aHanorMyHoro KpeauTHOro
KayecTBa, PbIHOK MO KOTOPOMY MpPU3HAEeTCs aKTMBHbIM U MMEKTCS
PbIHOYHbIE LieHbl YPOBHSA 1 mMepapxum cnpasensiMBon CTOMMOCTMU, OT
CraBkn KBl 4nsa cpeaHeB3BELEHHOro Cpoka A0 rMoraweHus
(odepTbl) COOTBETCTBYIOLLENO BbiNyCKa.
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AHanorMyHoe KpeauTHOe KayeCcTBO MOXET onpenendarbCa Ha
OCHOBaHMM MNPUCBOEHHOIN0 KPEeaUTHOro penTuUHra ucxoas w3
BHYTPEHHEN MeTOAMKW onpesesnieHnst BENNUYNHbI KpeaUTHORO pucka.

OKaK MeAMaHHOe 3HayeHune KpeauTHOro cnpeaa, paccumtaHHoro ana III
PEUTUHIOBOW Fpynnbl, yBEIMYEHHOE HA BESIMUNHY AFD.

BennumHa AFD exerogHo onpegensdercd KakK pasHuua Mexay

cpeaHUM 3HadeHmeM 4acTtoTbl aedontoB34 BbINYCKOB A0JIFOBbIX
LeHHbIX 6byMar pOCCUNCKUX SMUTEHTOB, OTHECEHHbIX K PENTUHIOBOW
rpynne IV, n cpegHMM 3HayeHMeM 4acToTbl AedOonTOB BbIMYCKOB
AONroBbIX UEHHbIX 6yMar pOCCUMMUCKUX 3SMUTEHTOB, OTHECEHHbIX K
pentuHrosou rpynne III.

CpenHee 3HayeHMe 4acToTbl AedONTOB BbIMYCKOB AOAMOBbIX LEHHbIX
bymar, OTHeCeHHbIX K COOTBETCTBYKOLEN PenTUHIoBoW rpynne,
onpegensietcsa no dopmyne (18):

N ISD
MFD=CFPIHAY ZF , (18)

[
raoe:

5P - KOJ1In4yecTtBO pOCCMﬁCKMX SMUTEHTOB BbIMNYCKOB A0/1N0BbIX

LeHHbIX 6yMar, oTHeCEeHHbIX B COOTBETCTBMM C Tabnuuen 1 K
COOTBETCTBYIOLLEN  PEUTUHIOBOM  rpynne,  AONYCTUBLUUX
aAedont xota 6bl ogHoro obsizatenbCTBa, NpPeayCMOTPEHHOrO
X0TS 6bl OAHMM BbIMYCKOM A0AMOBbIX LUEHHbIX byMar B TedeHune
cooTBeTCTBYlOWeEro nepuoaa (roga) HabnwoaeHus;

IS - KOJINYEeCTBO POCCUNCKUX 3SMUTEHTOB BbIMYCKOB [0JIFOBbIX

LeHHbIX 6yMar, oTHeCEeHHbIX B COOTBETCTBMM C Tabnuuen 1 K
COOTBETCTBYHOLWEN PENTUHIOBOW rpynne;

n - nopsakoeBbln  HoOMep nepuogda (roga) HabnwaeHwus,
npuHagnexawmm MHoxecTey N;

N - KONIN4YecTBO Nepnoaos HabnwaeHus, ner.

Pe3ynbTaT pacdeTta FD okpyrnsercs no npaBuiaM MaTEMaTUUYECKOro OKpYrneHus
[0 LlefIoro 3HayeHus.
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5.Mopsaaok onpeaeneHvs Auvana3soHa KpeauMTHbIX cnpenos  Ans

PEUTUHIOBbIX rpynn

Bblbop amanasoHa AMana3oHOB KpeaAuTHbIX CnpefoB AN pPeuTUHIOBbIX

rpynn I, II, IIT ocHoBbIBaeTcsa Ha cnepyrowemM:

"MeIMaHHOe 3HadyeHue KpeaAUTHOro crpeaa onpeaenseTcs B Mnopsake,
npeaAyCMOTPEHHOM HacCToAWMM PernamMmeHToM;

"HMXHSASA rpaHmua ans I-om penTuHroBow rpynnbl nNpuHuUMaeTcs pasHoun 0O,
TaK KakK AOXOAHOCTb obnuraumi I-om penTUHroBOW Fpynnbl HE AO/KHA
ObITb HMXE cpeaHeN AOXOAHOCTM roCyAapCTBEHHbIX bymar;

"HMXHAS rpaHuua ansa II-on penTMHroBoW rpynnbl yCTaHaBAMBAETCH
paBHOWM MeAMAHHOMY 3HayeHuto I-on penTUHroBOW rpynnbl, TakK Kak
AOXOAHOCTb obnuraumin II-on penTUHroBOM rpynnbl He AO0/KHA ObITb
HMXe cpefHen AO0X0AHOCTU obnuraumm I-on penTUHIroBOM rpynnbl;

"HMXHAS rpaHumua ansa Ill-en penTUHroBon rpynnbl yCTaHaBIMBAETCS
paBHOWM MeAMaHHOMY 3HayeHuto |1-OM penTUHroBOW rpynmnbl, TaK Kak
AOXOAHOCTb obnuraunn Ill-en penTUHroBOW rpynnbl He AO/HKHA ObITb
HMXe cpefHen foxXoaHOoCTU obnuraumm I1-on peuTUHIOBOM rpynnbl;

"BEpPXHAS rpaHuLa penTUHIOBOM rpynnbl YCTaHABAMBAETCH TakuM obpasom,
yTobbl AMANa3oH MeXAy HWMXHEeW rpaHuuen m MeamaHom 6bln paBeH
AVanasoHy Mexay MeaMmaHOW U BepxXHeW rpaHuuen penTUHIOBOM
rpynnol.

PacuyeT [Amana3oHa KpeauTHbIX cnpesoB (MUHMManNbHOrO 3HA4eHus
KpeauTHoro cnpega - Min(a), MakCMManbHOro 3Ha4YeHWUst KpeauTHOro cnpega -
Max (B)) BbinonHsetcs anga I, 11, 111 pernTUHIOBOM rpynnbl UCXOAS M3 3HAYEHUN
MeAMaHHbIX KpeauTHbIX CrnpeaoB COOTBETCTBYHLWEN PENTUHIOBOWM rpynnbl B
COOTBETCTBUU C Tabnuuen 2 ¢ yy4yeTtoM npemMun 3a cybopanMHUpOBAHHOCTb (ecnu
NPUMEHMMO K aHaNNU3NPYyEeMOMY UHCTPYMEHTY).

NToroBble Anana3oHbl KpeAUTHbIX CrpeaoB npueBeaeHsbl B Tabnuue 2.
PacueT ananas3oHa KpeauTHbIX crnpenoB Aans IV penTUHroBoM rpynnbl He
BbIMNONIHSETCS.
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Ta6nuua 2. IvanasoH KpeaUTHbIX CNpeaoB PEUTUHIOBbIX rpynnm.

Avana3oH KPpeEOAUTHbLIX cnpeaoB

Min (a) MeanaHa Max (B)

PenTtnHrosas rpynna I

0 + npemus S%r; + npeMus 2% 50 + npeMus

PenTtunHrosasa rpynna Ii

SEr; + npemus SPry + npemus (2XSTru—SEr) +

npemMus

PenTtunHrosasa rpynna Ill

SEr g + npemus St + npemus (22X S8 rm—Sfr ) +

npemMus

lpumeyaHue:

B Tabnuue 2 3HayeHMe nMokasaTenss <«nNpeMusi» MNPUHMMAETCS paBHbIM
3HAYeHU0 npeMmn 3a CcybopaAMHMPOBAHHOCTL ANs CybopAMHMPOBAHHbIX
Aeno3nToB M CybopAMHUPOBAHHBLIX 06MraUM KpeaUTHbIX OpraHusauui B
cny4dae OTCYTCTBUSI PEUTUHIra BbiNycka, U paBHbIM 0 B OCTanbHbIX Cy4vasXx.
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Mpunoxxexnune 34

KopnopaTuBHbie el CTBUA NO A0JIEBbIM
aKTMBaM MHOCTPAHHbIX SMUTEHTOB

Buabl aktuBoB

Jebutopckas 3a401KEHHOCTb NHOCTPaHHbIX SMUTEHTOB NO Nepeaaye
[ONEBbIX akTUBOB W/UNN AEHEXHbIX CPEACTB, B pe3ynbTaTte
KOpPNOPaTUBHbLIX AENCTBUI

Kpnrepun eDKC-AMBMAEHAHAS AaTa, yKa3aHHas B COOOLIEHMW OT BbILUECTOSALLErO
NMpU3HaHNA MecTa XpaHeHMss O KOpropaTUMBHOM AENCTBUM MHOCTPAHHOMO
SMUTEHT];
o[Ipn oTcytcTBUM wnHdopMaumm 06 3KC-AMBUAEHOHOW paTe — parta
dukcaumm peecTtpa BragesnbLeB LEHHbIX byMmar;
o[lp oTCYTCTBMM WHDOPMAUMM O KOPMOpPaTUBHOM AENCTBUM OT
BbILLECTOSILLEr0 MecTa XpaHeHus — Aata 3a4MUCeHns LeHHbIx 6ymar
WIN  [EHEeXHbIX CpeacTB, MNpaBO Ha MONy4YeHuMe  KOTOpbiX
NnpeaocTaBasieT KOpPNopaTMBHOE AENCTBME SMUTEHTA.
Kpnrepun e/laTa 3aUnNC/IEHUS UEHHbIX 6yMar uamM AeHeXHbIX CPeAcTB, NMpaBO Ha
npekpawjeHms nonyyeHme KOTOPbIX MpeaoCTaBAsieT KopnopaTMBHOE JelcTBue
npu3HaHns SMUTEHTA.
Kputepnn M | B oTcyTcTBME Npu3HakoB obecLeHeHns:
CPOKH eB TEYyeHWe BCero CpoKa, YCTaAaHOBJIEHHOr0O 3MUTEHTOB A4
KBanngunkaynm Nosly4YeHUs [0SEBbIX aKTUBOB W/WNUN LEHEXHbIX CPeAcCTB, eCnu
AebnTopckoii Takoh CpoK He npeBblwaer 25 pabounx pgHen. Ecnu
3a40J/DHKEeHHOCT YCTaHOBJ/IEHHbIV CPOK BbiNNaTbl 4oX04a npesblwaeT 25 pabounx
n Kak AHeN, To aebutopckas 3a40/1KEHHOCTb MO BbiNJaTe A0X04a He
onepaynoHHO# MOXeT 6bITb KBannduumnpoBaHa onepaunoHHOMN.
CnpaBegnunBas | OueHka CnpaBea/IMBON CTOMMOCTU AeOUTOPCKOM 3a[0/1KEHHOCTM Mo
CTOMMOCTb LeHHbIM 6yMaramM W/wnnm [OeHeXHbIM CcpeacTBaM, OXWAAeMbIM K

NONy4YeHUI0 B pe3ysibTaTe KOpPNOpaTUBHbLIX AEACTBMN WMHOCTPaHHbIX
SMUTEHTOB, onpeaensieTcs B CNeayloLweM rnopsake:
1)B HOMWHaNbLHOM CyMMe 3a[0J/IKEHHOCTb B Cllydae KBanmdukauum
3aA0/IKEHHOCTN KaK onepaunoHHON.
Ana npaB Tpe6oBaHMA NO LUeHHbIM 6ymMmaram,
cnepyouwein MHpopMaLuun:
eKONIMYECTBA LEHHbIX OyMar, sBASlOWMXCS 6a30BbIM aKTUBOM
KOpPNopaTUBHOIO AENCTBUSA, YUYTEHHbIX Ha cyeTte geno MUO® Ha
3KC-AMBUAEHAHYIO AaTy, C Y4YeToM MJIaHOBOro ABUXXEHUS
LeHHbIX 6yMar 4o paaTtbl dukcaumnm peectpa BnagenbLeB

ncxoaa wm3

BKJIIOUNTENBHO;

ek03pPULMEHTA KOHBEPTALIUN;

eCrpaBeaANIMBOA  CTOMMOCTM  UEHHbIX  6ymar, noanexatmx
3a4YMCNEHNI0O N0 pe3yabTataM KOpPMopaTUBHOIO AENCTBUSA,

onpeneneHHol B COOTBETCTBMU [punoxeHunem 3.

Ana npaB Tpe6oBaHMW NO AEeHEeXHbIM cpeacTBaM, ucxoas M3
cneayouwei nHpopmMmaumm:
eKOMMYECTBA LEHHbIX 6yMar, SBASWMXCa 6a30BbIM  aKTUBOM
KOprnopaTUBHOIro AENCTBUSA, YYTEHHbIX Ha cdeTte Aeno MUO Ha
3KC-AMBUAEHAHYKD AaTy, C Y4YeToM MJIaHOBOro ABWUXXEHUS
LEeHHbIX 6yMar [o paaTtbl dukcaumm peectpa BnaaenbLeB
BK/TIOUYNTESNBHO;
o[IEHEXHOM KOMMeHcauum Ha

O4HY LLeHHY10 bymary,

142



YCTaHOBJIEHHYIO KOPMOPATMBHbLIM AENCTBMEM SMUTEHTA.

2)Mo ucTeyeHUn cpoka KBanudukauum AebUTOPCKON 3a40/KEHHOCTH
KaK ornepaunoHHON, crnpaBeasnBasi CTOMMOCTb OnpeaensieTcs B
COOTBETCTBMU C [PUNOXKEHUEM 6.

CnpaBeanunBasi CTOMMOCTb KOPPEKTUPYeTCs B C/lydyae BO3HWUKHOBEHMS

WHbIX CO6bITUN, nNpuBOASWMX K ob6ecueHeHUo, B COOTBETCTBUM C
[MpnnoxeHnem 6.

3a40MKEHHOCTb CUYMTaETCs AedONTHOM

e€C/IN  OEeHeXHble CpeacTBa He MNOCTYNMWAM Ha CYeT, OTKpbITbIN
ynpasnswowen komnavum 4.Y. MA® - ¢ gaTbl, cneaylowen 3a gaTon,
YCTQHOBNEHHON AN OKOHYaHUs  KOpPMNoOpaTUBHOIMO  AEencTBus
3MUTEHTA;

eB C/lyyae oduumanbHOro onybinkoBaHmsa coobuieHns o 6aHKpoTCTBE
B OTHOLWIEHWM 3MUTEHTA (Nnua, o6s3aHHOro No LeHHon bymare) - ¢
AaTtbl opuumanbHoro onybnmkoBaHns Takoro coobLieHus.

Cnuncok 06wmnx cobbiTun, npmBoaAawmMx K obecueHeHuto, yKasaH B

[MpunoxeHun 6.
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