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TEPMWHbI U ONPEAENEHUA, NCNOJ1Ib3YEMbBIE B NMPABWUJ1AX OMNPEAEJIEHAA CTOUMOCTU
YUCTbIX AKTUBOB:

MU® — 3aKpbIThii NAEBOW MHBECTULIMOHHBIN KOMBUMHMPOBAHHBIN hoHA «TeppUTOpUN pasBUTHS».
Ynpasnsawouwas koMmnaHua - O6LEeCTBO C OrpaHNUYEHHON OTBETCTBEHHOCTbIO «B3B.P® YnpaBneHue aktneamms.,

MHBECTULMOHHDbIM nai — VMeHHas LeHHas 6yMara, yAoCToBepsiollass AON0 Brajenbla nas B npase
CO6CTBEHHOCTU Ha MMYLLECTBO, cocTaBnstowlee NM®, npaBo TpeboBaThb OT YNpaB/SOLWEN KOMMNAHUM HAANeXaLlero
QI0BEpPUTENBHOIO ynpasneHus MA®, NpaBo Ha NoNydeHUE AEHEXHON KOMMEHCALMU NMpY NpeKpalLeHn 10roBopa
JI0BEpUTENbHOrO ynpasneHus MU® co BceMn BnaaenbLaMU MHBECTULIMOHHBLIX naes 3toro MU® (npekpalieHun
MU®).

MpaBuna AoOBEepUTENbHOrO ynpasJ/ieHUs NMaeBblM MHBECTULUMOHHbIM dpoHaom (Mpasuna AY MND) —
YCII0BUSI I0rOBOpa [10BEpUTENbHOIO yrpasneHus MNMA®, onpeaensiemMble YNpaBnsiowlein KoMnaHnen B CTaHAapTHbIX
¢opmMax, COOTBETCTBYKOLIME TUMOBLIM MNpaBuiaM AOBEPUTENbHOMO ynpasneHus MUA®, yTeepXXaeHHbIM BbaHKoM
Poccuu.

CToMMOCTb 4MCTbIX akTMBOB (CHYA) — BenvumHa, onpegenseMass B COOTBETCTBMM C 3aKOHOAATENIbCTBOM
Poccuitckoin ®epepaunn, Kak pasHuMua Mexay CToMMOCTbio aktueoB MU® (panee — akTvBbl) M BEAUYMHON
0653aTenbCTB, NOAMEXaLMX UCMOSTHEHUIO 3@ CYET yKasaHHbIX aKTMBOB (Aanee — obs3aTenbCcTBa), Ha MOMEHT
onpegenerHns CHA MO,

MpaBuna onpepenenuns CYA - nokanbHbI akT ynpaensiowein koMnadum M, ycraHaBnmnBatowmii NOPSIAOK U
cpoku onpeaenerHuss CYA, B TOM uncne nopsaok pacyeta cpeaHerogoBoit CHA MU®, onpeaeneHus pacyeTHoW
CTOMMOCTU MHBECTMUMOHHBbIX naes MN®, nopsaok onpeaeneHus CTOMMOCTM MMYLLECTBA, NepeaaHHoro B onnarty
WHBECTULIMOHHbIX Maes.

MC®O - MexayHapoaHble CTaHAapThl MHAHCOBOM OTYETHOCTU. OnpeaeneHne cnpaBeaIMBoON CTOMMOCTY aKTUBOB
W BeNUYMHbI 06513aTeNbCTB MPOU3BOAUTCS B COOTBETCTBMM C MexxayHapoAHbIM CTaHZapToM  (bUMHAHCOBOM
otueTHocTU (IFRS) 13 "OueHka cnpaBeanvBoi CTOMMOCTU", BBEAEHHLIM B AENCTBUE Ha TeppuTopumn Poccuitckoi
depepaumnn nprkasoMm MuHKUCTEpcTBa mHaHCoB Poccuiickor ®epepaumm ot 28 aekabps 2015 roga N2 217H «O
BBEAEHUM MexayHapoaHbIX CTaHAAPTOB (PUHAHCOBOW OTYETHOCTM U PasbsicHeHWUI MexxayHapoaHbIX CTaHAapToB
(prHaHCOBOW OTYETHOCTM B AENCTBUE Ha TeppuTopuM Poccuiickon degepaunn U 0 NpUsHaHUM YTPaTUMBLLUMKU CUNY
HEKOTOpPbLIX NMPUKa30B (OTAENbHbIX MOMOXKEHWU NpUKa3oB) MUHUCTepcTBa (uHaHcoB Poccuitickon depepaummn» ¢
yuyeToM TpeboBaHuin YkasaHus LieHTpanbHoro baHka Poccuiickoit Genepaumm ot 25 aBrycta 2015 rogpa NQ 3758-
Y, Bktoyast MHble MCPO, npuMeHsieMble B COOTBETCTBMM C AENCTBYIOWMM 3aKOHOAATENNbCTBOM B OTHOLUEHUU
naeBblX MHBECTULIMOHHbLIX (POHAOB.

CnpaBeanvBasi CTOMMOCTb - 3TO LieHa, KoTopas 6bina 6bl mofyyeHa npu Npoaaxe akTuBa WY ynaayeHa npu
nepeaade 06s13aTeNbCTBa B X04e 06bIYHON CAENKM Ha OCHOBHOM (MM Hanbosiee BbIro4HOM) PbIHKE Ha AaTy OLEHKM
B TEKYyLUMX PbIHOYHbIX YCNOBMSAX (TO eCTb LeHa Bbix0da), HE3aBUCMMO OT TOro, SBASETCA /M Takas LUeHa
HenocpeacTBEHHO HabMoAaeMON NN PacCUMTLIBAETCS C UCMONb30BaHWEM APYroro METOAA OLEHKM.

Ha6niopgaemas u goctynHas 6upikeBas njowagka — TOproeas niolazka poccuinckomn n (Mm) MHOCTPaHHOM
6vpxu, 3akpenneHHas B MpaBunax onpeaeneHus CHA Kk kOTOpOM y YnpaBnsiowein KOMNaHum ecTb AOCTYM, Kak
HanpsMyto, Tak U Yepe3 GUHAHCOBbLIX MOCPEAHMKOB. YKka3aHHble GupeBble NOLWaAKu NpUBeaeHbl B NMPUNOXEHUN
3.
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AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM OMepaLmMmn C akTUBOM U 0683aTeNIbCTBOM MPOBOASATCSA C AOCTATOYHOM
4aCTOTOW M B AOCTAaTO4YHOM 06bEME, NMO3BOMSAIOLLEM NOMYYaTh MHMOPMaLMIO 06 OLIEHKaX akTMBOB UM 0643aTENbCTB
Ha MOCTOSIHHOW OCHOBE.

OCHOBHOM PbIHOK - pbIHOK (M3 4YMCia aKTMBHbLIX) C HaubONMbLIMM ANS COOTBETCTBYIOLWEr0 akTUBa Wnu
obs13aTenbcTBa 06LEMOM TOProB M YPOBHEM aKTUBHOCTW.

KpeauTHbI PUCK — PUCK BO3HUKHOBEHMUS YObITKA BCNIEACTBME HEUCNONIHEHUSI KOHTPareHToM 0653aTeNbCTB Mo
JIOrOBOPY, @ TaKXe HeomnnaTbl KOHTPAareHTOM OCHOBHOrO [0/ira W/WAM MpPOLEHTOB, MNPUUUTAIOLMXCA B
YCTaHOBJIEHHbIV JOrOBOPOM CPOK.

KpeauTHbI peATUHI — MHEHWE HE3aBMCUMOTO PEWTUHIOBOrO areHTCTBa O CMOCOBHOCTU PeMTUHIYeMOro nvua
UCMONHSATb MpUHATblE Ha cebs duHaHcoBble obs3aTenbcTBa (0 €ro  KpeauTocnocobHOCTH, hUHAHCOBOM
HaEXXHOCTM, (PUHAHCOBOW YCTOMUMBOCTU), BbIPAXXEHHBIM C WCMOSIb30BAHWMEM PEWTUHIOBOW KaTeropuu o
onpeseneHHoON penTUHIOBON LWKane.

YpOBHM LEH MpW OMpefeneHnn CrpaBeasiMBol CTOMMOCTM OMpeaensitoTcs B COOTBETCTBMM C MexayHapoAHbIM
CTaHaapToM duHaHcoBon oTyeTHocTu (IFRS) 13 «OueHKa crpaBeannBoi CTOMMOCTU», BBEAEHHBIM B AEUCTBUE Ha
TeppuTopumn Poccuitickoin ®epepaummn npvka3oMm MuHuctepctsa ¢puHaHcoB Poccuiickoit deaepaummn ot 28.12.2015
N 217H "O BBeaeHWM MexayHapoAHbIX CTaHAApTOB (DMHAHCOBOW OTYETHOCTU M PasbsicHeHM MexayHapOaHbIX
CTaHAApPTOB (PMHAHCOBOW OTYETHOCTM B [EUCTBME Ha TeppuTtopum Poccuiickon ®epepaumm M 0 NpU3HAHWUM
YTPaTUBLUMMK CUMly HEKOTOPbIX NpPUKa3oB (OTAENbHbIX MOJIOXKEHWUM MpUKa3oB) MwuHMcTepcTBa (UHAHCOB
Poccuiickon denepauyn’.

WcxoaHble faHHble YpoBHS 1 - LeHOBble KOTUPOBKM (HECKOPPEKTUPOBAHHLIE) aKTUBHbLIX PbIHKOB B OTHOLUEHWU
WAEHTUYHBIX aKTUBOB UM 0643aTeNbCTB, K KOTOPbIM OpraHv3aumns UMeeT JOCTYM Ha AaTy OLEeHKM.

NcxoaHble AaHHblE YPOBHS 2 - UCXOAHbIE AQHHbIE, KPOME LIEHOBbLIX KOTUPOBOK, OTHECEHHBIX K YPOBHIO 1, KOTOpbIE
ABNAOTCA HABMIOAAEMBIMU, MPAMO MJIM KOCBEHHO, B OTHOLLEHWUWN ONPEAENIEHHOrO aKTMBa UM 0693aTeNbCTBa.

McxoaHble AaHHble YpoBHS 3 - HeHabntodaeMble UCXOAHbIE AAHHbLIE B OTHOLLIEHWMW OMNPeAeneHHOro akTMea Wiau
obszaTenbcTBa.

OnepauvoHHasa AebuTopckas 3afO/MKEHHOCTb — AebUTOPCKas 3aJ0/MKEHHOCTb KOHTpareHTa, BO3HWKaloLwas
B XO[e HOpMAaJIbHOro OnepaumMoHHOro Uukna, kotopas OyaeT moralleHa B TeYeHWe CPOKOB, YCTAHOBMEHHbIX B
HacTosimx Mpaeunax onpegenenns CHA. [onycTvMble CPOKM MPOCPOYKM, YCTaHOBSIEHHbIE 4SS ONEPaLMOHHOM
AeOUTOPCKON 3a0KEHHOCTM, HE [OMKHbLI MPUBOAWTDL K MPU3HaHWUIO 6E3HAAEXHON K MOMYyYEHUIO 3aA0/HKEHHOCTH,
a TaKxe K 0becLieHeHN0 3aJ0/MKEHHOCTM. Takas 3a40/MKEHHOCTb ByeT peann3oBaHa yrnpasastoLein KoMnaHuen B
NonHOM ob6beMe B CPOKM, yKadblBaloLMECs B HOPMAsbHYIO PbIHOYHYIO (MM BHYTPEHHIOK) MpakTUKy paboTsbl C
KOHKpETHbIM BUAOM AeOUTOPCKOM 3aA0/MKEHHOCTU. YCTaHOBNEHHbIE CPOKM MPOCPOYKM U UCMOSTHEHUS 0683aTeNbCTB
He [OSDKHbI MpEeBbIWAaTh PeKoMeHAyeMblX CPOKOB B HacTtoswux [MpaBunax onpepeneHunsa CYA, ecim uHoe He
NoATBEPXKAEHO BHYTPEHHEN CTaTUCTMKON yrpasnsiowein koMnaHun. OnepaumoHHas aebutopckas 3ai0/mKeHHOCTb
OLIEHMBAETCS MO HOMWMHANY B Cllyyae OTCYTCTBUS UHbIX (hakTOpOB obecLeHeHus.



OBLUME NOJIOXKEHUA

Hactosiwme MMpaBuna onpeaenenns CYHA 3aKpbiTOro nNaeBoro MHBECTULMOHHOINO KOMGMHMPOBaHHOIo
¢onpa «Tepputopmmn pasBuTnsa> paspaboTaHbl B COOTBETCTBMU C DeaeparnbHbiM 3aKOHOM OT 29 Hos6psa 2001
roga N2 156-®3 "O6 MHBECTMUMOHHLIX hoHaax" (aanee - PeaepasnbHbIi 3aKoH "O6 MHBECTULMOHHBIX oHAax") u
MPUHSATBIMW B COOTBETCTBUM C HUIMW HOPMATMBHbLIMW aKTaMK, a Takke B COOTBETCTBMM C YKasaHueM LleHTpanbHOro
BaHka Poccuiickoint denepauun ot 25 aBrycta 2015 roga N2 3758-Y "O6 onpeaeneHnmM CToMMOCTM YUCTbIX akTUBOB
WMHBECTULIMOHHBIX (DOHZO0B, B TOM UYNUC/IE O MOPsIAKE pacyeTa CPeAHEerofoBoM CTOMMOCTU UYNCTbIX akTUBOB MaeBOro
WHBECTMLUMOHHOIO (POHAA W YMCTbIX aKTMBOB aKLMOHEPHOIO WMHBECTULMOHHOrO (hOHAA, PACYETHOW CTOMMOCTM
WHBECTULIMOHHbIX MaeB MaeBblX WMHBECTUUMOHHBLIX (DOHAOB, CTOMMOCTM MMYLLECTBa, MepedaHHOro B onjaTty
WMHBECTULIMOHHBIX naeB" (aanee — YkasaHue), CtaHaapToM HauMoHanbHOM accoumaunm yy4acTHUKOB (hOHAOBOMO
pbiHka (HAY®OP) nopsgka onpefeneHmsi CTOMMOCTM YWCTbIX aKTMBOB MaeBOro WHBECTMUMOHHOMO doHaa u
CTOMMOCTU MHBECTULUMOHHOIO Nasl, yTeepXaeHHbIM CoBeToM avpektopos HAY®OP 23 mapta 2021.

HacTtoswwue lMpasuna onpeaenexHns CHA npumensitotcs ¢ 28.06.2022 r.

N3meHeHnss u pononHeHnss B Hactosiwme [paBuna onpegeneHns CYA MoryT 6biTb BHECEHbI B Ciy4asix,
YCTAQHOBJIEHHbLIX HOPMAaTUBHbIMKU TMPaBOBbIMKA aAKTaMW. B Cny4yae HeO6XO,CI,VIMOCTVI BHECEHUS W3MEHEHUN U
aononHeHuin B MNpaeuna onpeaenedns CHA K HUM NpunaraeTcst NOSICHEHME NMPUYUH BHECEHUSI TaKUX UBMEHEHWUI U
,El,OI'IOJ'IHGHVIVI N YKa3blBa€TCA [AdTa Ha4ala NpPUMEHEHUA N3MEHEHUN WM ,CI,OI'IOJ'IHGHVIVI B HacTosLwne I'Ipanma
onpeaenexns CHA.

MpaBwuna onpeaenexust CHA (M3MEHEHUS1 1 AOMNOJIHEHMS, BHOCMMBbIE B [MpaBuna onpeaenexns CHA):

- NPefoCTaBNAOTCS YNpaBnsioLWen KoMnaHuen no TpeboBaHmio 3aMHTEPECOBaHHbIX NnL;

- U3MeHeHusl 1 aononHeHuns B Mpasuna onpegenenns CHA npeaocTaBnsalnTCa BlagebLaM UHBECTULMOHHbLIX MaeB
MA® He nosagHee nsATU pabounx AHEN [0 Hadvana npumeHeHust MpaBwun onpepeneHuss CYA, C BHECEHHbIMU
U3MEHEHNAMU N AONOJTHEHNAMU.

NOPAAAOK ONPEAENEHUSA CYA U CPEAHEFO0BOM CYA NU®

CYA MN® onpeaenseTcsa No COCTOSAHUIO HA 23:59:59 patbl, 3a KoTopylo paccuntbiBaeTcsd CHA, C yY4EeTOM [aHHbIX,
PacKpbITbIX Ha YKa3aHHyl0 AaTy B AOCTYMHbIX ANS yNpaBnsiowen KOMMaHWM MCTOYHUKax, BHE 3aBUCMMOCTU OT
4acoBOro nosica.

CYA onpepensieTcst He no3aHee paboyero AHs, CleaytoLero 3a AHEM, MO COCTOSIHMIO Ha KOTOPbI OCYLLEeCTBASETCS
onpegenexne CHA.

CYA onpepensieTcs Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB, M 0653aTeNbCTB, HA MOMeHT onpegeneHns CHA B
COOTBETCTBMU C HacToswmMK Mpasunamu onpegeneHnsa CHA.

CYA NN® onpepensietcs (aata onpeaenexuns CHA):

Ha AaTy 3aBepLueHns (OKoH4YaHus) opmmupoBaHms MNMAO;
— B cny4yae npekpaileHus NMAO® — Ha aaTy BO3HUKHOBEHMS OCHOBAHWS ero npekpalleHus;
— nocne 3aBepLueHns (okoH4YaHus) dpopmmnposaHuns CHA MU onpepensieTca B Nopsake:

— EeXEeMecsyHO Ha nocnefHWin pabounili  AeHb  KaneHdapHOro Mecsila A0 KaneHgapHoro  Mecsiua,
npeaLwecTsytoLwero Mecauy, B kKoTopoM MNMU® uckntoveH us peectpa NMNo;


consultantplus://offline/ref=5CDCE3631B7BA9823CC422C4AC0727ED32DA9A63DCDAE043E088F8E031kB63H

5

—  Ha nocneaHui pa6oqm‘/'1 AOEHb CPOKa NpueEMa 3asBOK Ha an06peTeHV|e MHBECTULUMOHHbLIX NAa€EB, BblAaBa€MbIX
npn AO0CPOYHOM MnoratleHnn MHBECTULIMOHHbIX NaeBs;

—  Ha nocneaHui pa60l—|m71 OEHb CPOKa NnpuemMa 3asaBOK Ha npwo6peTeHV|e AOONONHUTENBHbLIX UHBECTULIMOHHbIX
naes

— Ha [AaTty COCTaB/lIEHMA CNUCKa BnaAaenbueB WHBECTULUMOHHBLIX Ma€B B ClydYae YaCTUYHOro noralueHud
WHBECTULMOHHbIX NaeB 6e3 3asiBneHus TpGGOBaHMl‘/II BrlagesibLeB MHBECTMLMOHHBIX NaeB 06 Mx noraweHuu.

CpenHerogoBas CHA MN® (panee - CICYA) Ha ntoboli AeHb ONpeaensieTcs B C/IEAYIOLIEM NOPSAKE:

— KaK OTHolleHne cymMMbl CYA Ha Kkaxabli pabouuit AeHb KaneHgapHoro roga (ecnu Ha pabounin AeHb
kaneHgapHoro roga CHA He onpeaensinach - Ha NOCNeAHUI AeHb ee onpeaeneHuns, NPeaLeCTBYIOLWMNA TaKOMy
[HI0) C Hayana roga (¢ aaTel 3aBepLueHns (okoH4YaHus) dopmuposanms MUD) go aatbl pacyeta CFCYA K uncny
paboyvrx AHelN B KaneHAapHOM roay.

B uensix onpenenexHns CFCYA noa paToi, 3a kotopyto onpeaenserca CYHA MU®, noHUMaeTcs Kaxaas aaTa
onpeaenexHnsa CHA MU, ykasaHHast B HacTosawmx Mpasunax onpegenenus CHA.

CYA MKN®, B TOM uncne cpeaHerogosass CHA MNN®, a Takxke pacyeTHas CTOMMOCTb MHBECTUUMOHHOro nas Mo
ONpesensTcs C TOYHOCTbIO A0 [ABYX 3HAKOB MOC/ME 3ansToi, C MpUMEHEHMEM MpaBu/l MaTeMaTM4YeCcKoro
OKpyrneHust B BantoTe onpepeneHuss CHA B cootBeTcTBuM c Mpasunamu Y MUO, peicTBylOWMMKM Ha AaTy
onpegenexns CHA.

KPUTEPUN NPU3HAHUA (MPEKPALLLEEHMA NMPU3HAHNA) AKTUBOB (OBA3ATEJIbCTB)

AkTuBbl (06513aTeNbCTBa) NMpUHMMAlOTCA K pacdeTy CYA B c/lyyae MX MpU3HaHWA B COOTBETCTBUM ¢ MCOO,
BBeIEHHbIMU B AENCTBME Ha TeppuTopmmn Poccuiickoin deaepaunu.

Kputepun npusHaHus (NpekpalleHns npusHaHus) akTMBOB (06s3aTenbCTB) B COCTaBe aKTMBOB (0653aTeNnbCTB)
MNMN® npeactasneHsl B MpunoxeHun 7-31.

METO/[bl ONPEAEJIEHNA CTOMMOCTU AKTUBOB N OBA3ATEJIbCTB

CToumocTb akTUBOB M 0bs3aTenscTs MNP onpegenstoTca No crpaBeasMBoOM CTOMMOCTY B cooTBeTcTBUMM ¢ MCDO.
CTOMMOCTb aKTUBOB, B TOM YKC/IE OonpeaenieHHast Ha OCHOBaHMKM OTYeTa OLeHLIMKa, COCTaBNEeHHOro B COOTBETCTBUN
Cc TpeboBaHusMn depepanbHOro 3akoHa oT 29 uona 1998 roga N2135-03 «O6 ouEeHOUYHON AeATENbHOCTUM B
Poccuiickoit depepaumun» onpedensieTca 6e3 ydyeTa HasloroB, KOTOPbIE YMIauuMBalOTC B COOTBETCTBUMU C
3aKOHOAATENBLCTBOM Poccuitckon deaepaumm Unm MHOCTPaAHHOIO FOCyAapcTBa Npu NpUoBpeTEHNM M peanmsaumm
YKa3aHHbIX aKTVUBOB.

CTOMMOCTb aKTMBa MOXET OnpeaensiTbC Ha OCHOBaHMM OTYETA OLEHLIMKA, €CM TaKoM OTYET COCTaB/eH
OLIEHLLMKOM, B OTHOLLEHMW KOTOPOrO CO CTOPOHbI CAMOPEryIMPYEMbIX OpraHM3aLmnii OLIEHLLMKOB HEe NPUMEHSIUCh B
TeyeHue [ByX NIET B KONMMYECTBE ABYyX M 6onee pas Mepbl AUCLIMNAMHAPHOrO BO3AENCTBUSA, NMPeayCMOTPEHHbIE
®defepanbHbiM 3akoHOM "O6 OLEHOYHOW [AeATeNbHOCTM B Poccuiickoit depepaumn”, a TakkKe BHYTPEHHUMU
JIOKYMEHTaMW CaMOPEryIMPyeEMbIX OpraHuU3aLMii OLIEHLLIMKOB, U CTa)K OCYLLECTB/IEHMSI OLIEHOUYHON AEATENIbHOCTU
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KOTOPOro COCTaBJIAE€T HE MeHee TPEX JIET, a TaK XXe UMEIOLLNM KBaﬂVIq)VIKaLlVIOHHbII‘/JI aTTeCTaT No COOTBETCTBYOLLEMY
HanpaBneHUo OLIEHOYHON AEATENIbHOCTY.

B cnyyae onpeaeneHusi CTOMMOCTM akTUBa Ha OCHOBaHUM OTYETa OLEHLUMKA AaTa OLEHKM CTOMMOCTU A0HKHA ObiTb
He paHee LIeCTn MecaueB A0 AaTbl, MO COCTOSIHMIO Ha KoTopyto onpeaensetcs CHA. MNpu 3TOM CTOMMOCTb aKTMBa
onpefensieTcs Ha OCHOBaHWMKM AOCTYMHOMO Ha MOMEHT onpegeneHnss CYA oTyeTa OUEHLMKA C AaTOW OLEHKU
Hanbonee 6nM3KOM K [aTe oOnpeaeneHusl CTOMMOCTM aKTMBA, COCTaB/IEHHOrO C cobniogeHueM TpeboBaHui
HOPMATMBHbIX NMPaBOBbLIX AKTOB.

MeToavka onpeaenieHnsl CrpaBeaIMBO CTOMMOCTU akTMBOB (06513aTeNbCTB) NpeacTaBneHa B Mpunoxenun 2-31.

NOPAAAOK KOHBEPTALIMM CTOMMOCTEW, BbIPAXXEHHbIX B OLHOW BAJTFOTE, B APYIYIO BAJTIOTY

CTOMMOCTb aKTUBOB U 0643aTeNbCTB, BbIPAXXEHHAS B MHOCTPAHHOW BastoTe, NpuHUMaeTcsa B pacyeT CYA B BanioTe
onpeaenerHusi CYA B cootBetcTBuM ¢ MpaBunamu AY MU, geiicTeytowmmMmn Ha aaTy onpeaeneHust CHA no kypcy
LleHTpanbHoro 6aHka Poccuiickolt degepaumnn Ha AaTy onpeaeneHust x cnpaBeavBoi CTOMMOCTY.

B cnyyae ecnm LleHTpanbHbiM 6aHkoM Poccuiickoin deaepaumm He YCTAHOBMIEH KYpPC WHOCTPAHHOW BastoThbl, B
KOTOpOI4 Bblpa)keHa CTOMMOCTb akTUBOB (0653aTeNbCTB), K BantoTe onpeaeneHust CHA B cootBeTcTBUM ¢ MpaBunamm
4y NA®, percTeytolwmMMmM Ha aaTy onpeaeneHdns CHA, To UCNONb3YETCA COOTHOLLEHNE MEX/Y KYpPCOM MHOCTPaHHOM
BaNtOTbl U BantoTon onpegeneHnss CHA B cootBeTcTBuM ¢ [MpaBunamu Y MUO, peicteylowmMmM Ha paTty
onpefeneHns CHA, onpegensieMoe Ha OCHOBE Kypca 3TUX BasloT N0 OTHOLLEHUIO K aMepukaHckoMy gonnapy (USD),
YCTaHOB/IEHHOrO KOMMO3UTHBIM pbIHKOM Hblo-Mopka (Composite (NY) Generic) (Kpocc-Kypc MHOCTPaHHO BanioThl,
onpefeneHHon Yepes amepukaHckuit gonnap (USD)).

NOoPAAOK PACHETA BEJINYUHDbI PESEPBA HA BbIMJIATY BO3HATPAXXAEHUA N NCMNOJIb3OBAHUA
TAKOrO PE3EPBA, A TAK)XXE NOPSIAOK YYETA BO3HAIPAXXAEHWIA N PACXOA0B, CBA3AHHbIX C
AOBEPUTEJIbHbIM YNPABJIEHUEM NMN®

Pe3epB Ha BbiNNaTy BO3HaArpaXxaeHud ynpaBnmou.leVl KOMnNaHun, cneunanm3mpoBaHHoOMy AenosnTapuio,
ayaAMTOPCKON opraHv3aumnu, oueHwuky MAD, 6upxe 1 nvuy, OCYLLECTBASIIOWEMY BEAEHWE peecTpa BnadenbLeB
WHBECTUUMOHHbLIX naeB MWU® (panee — pe3epB Ha BbINJIATy BO3HarpaXkAeHusl) He BK/OYaeTCs B COCTaB
obsazatenbcTs npu onpeaeneHun CHA MANO.

Pe3epB Ha BbINNaTy BO3Harpa)aeHus, pasMep KOTOPOro 3aBUCUT OT pe3y/ibTaTOB MHBECTMPOBAHWS, HE BKITHOYAETCS
B cocTaB 06sa3aTenbctB PoHAa.

Pe3epB Ha BbINaTy BO3HArpaXxaeHusl, pasMep KOTOPOro 3aBUCUT OT pe3y/ibTaTOB MHBECTMPOBAHUS, HE BK/IIOYAETCA
B cocTaB 0bsi3aTenscts PoHaa.

BosHarpaxaeHue ynpaBnsiiolen KOMMaHuW, pa3Mep KOTOPOro 3aBMCUT OT Pe3y/nbTaToB WHBECTUMPOBAHMUS,
HauMCnsieTcss B NepBblt pabounin aeHb nepuoga (MK ykasaTb AaTy HauUCNEHUs B COOTBETCTBMM C [paBunamm
[AoBepuTenbHOro ynpasneHus MNA®), cneaytollero 3a NepMoaoM HaUMCIIEHUS BO3HArpaXkaAeHUs, Ha OCHOBaHWUM aKTa,
COCTaBJIEHHOIO YMpaBsIoOlLEl KOMMaHWUK, MPU3HAETCA B COCTaBE MPOYMX PacxXodoB W YUWUTHLIBAETCS B COCTaBe
KpeAMTOPCKOM 3af0/HKEHHOCTM A0 MOMEHTA €ro BbINAaThI.

WHble pe3epBbl B oHAE He hOPMUPYIOTCS U HE BK/KOYAKOTCS B COCTaB 06s13aTenbeTB PoHaa.
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BosHarpaxxaeHvsi ynpaBnsitolei KOMMaHWK, CreumanvM3MpoBaHHOMY AEno3vUTapuio, ayaMTOPCKOW OpraHu3aumu,
oueHwmky ®oHaa M NuLy, OCYLLECTBNAIOLIEMY BEAEHVE peecTpa BNaAeNbLEB WHBECTULIMOHHBIX NaeB PoHaa,
HAUMCNAOTCS:

-Ha paty onpeaenexnus CYA MU®, ecnn YnpaBnsiollas KOMMNaHWs MMEET BO3MOXHOCTb [IOCTOBEPHO M HAaAEXHO
onpeaenuTb pasMep BblleyKa3aHHbIX BO3HArpaXKAeHWi, He 3aBUCMMO OT AaTbl MOJyYEHNUs aKTa OKa3aHHbIX YCIyT;

NOPSIAOK YPEFY/IMPOBAHUS PA3HOI/IACUA MEXAY VYNPABNSAIOWEA KOMMAHUEA ¢
CNEUMATIN3NPOBAHHbLIM AEMO3UTAPUEM.

B cnyyae obHapykeHus pacxoxaeHuii npu ceepke CnpaBku o CHA MN® CrneunannsnpoBaHHbI AENo3UTapuin u
Ynpasnsiolas koMnaHusa MN® BbISCHAIOT NPUYUHY PACXOXAEHMWIA U COrNacoBbIBAIOT BO3MOXHOCTU UX YCTPaHEHUS.

B cnyyae ecnv pacxoxaeHus He 6bian yCTpaHeHbl A0 MCTeYeHWs NpeaenbHOro Cpoka NpefoCTaBieHns OTYETHOCTH,
(baKkT 0BOHapy>XeHWsl pacxoXxaeHuii pukcupyetcs B AKT pacxoXaeHWin pesynbtaTtoB cBepku CHA (manee — AKT
pacxoxxaeHuin). Mpu 3ToM Crneunanv3upoBaHHbIN aeno3utapuii 3aBepsieT Cnpaeky o CHA MA® B cornacoBaHHOW
YaCTU C MPUNIOXKEHMEM AKT pacxoXaeHui u He nosaHee 3 (Tpex) pabounx AHEN € AaThl NoANMCaHUA AKTa
pacxoXaeHui yBeaoMnsieT o dakTe pacxoxaeHust baHk Poccuum.

daKkT NoCneaylollero YCTPaHEHUS PaCXOXAEHWN MOATBEPXKAAETCS MNyTEM 3aBepeHus cnpaBkn o CYA
CneunanusmpoBaHHbIM aeno3uTapneM 6e3 oroBopok.

MEPEPACYHET CYHA

B cnyuasix BbisiBneHus ownbkm B pacdete CHA 1 pacyeTHOM CTOMMOCTM OAHOMO MHBECTULMOHHOTO MNasi, MPUBOASILLEN
K OTK/IOHEHMIO MCMONIb30BAHHOW B pacyeTe CTOMMOCTM akTuBa (0b6si3aTenbctBa) B pa3mepe 0,1% wu 6onee
koppekTHoi CHA, u/unu otknoHeHne CHA Ha 3TOT MOMeHT pacyeTa coctaBnseT 0,1% n 6onee koppekTHou CHA, a
TaK Xe B C/y4dasix BbISBEHWS akTa HEeCBOEBPEMEHHOro npu3HaHMsa/NpeKpaweHns Mpu3HaHusa akTuea
(obsizaTenbCcTBA) BHE 3aBMCMMOCTM OT CTOMMOCTM Takoro akTuea (obs3aTenbcrtBa) CrneumanvM3nmpoBaHHbIN
[enosuTapuii 1 Ynpasnstowasi KoMnaHus npoussoasT nepecyer CHA M pacyeTHOW CTOMMOCTU MHBECTULMOHHOMO
nas. Ynpaensioowas KOMMaHus OCYLLeCTBAsSeT Bo3MelleHne yuwepba BnagenbuaM WHBECTULMOHHBIX MaeB B
COOTBETCTBUMN C HOPMATUBHbLIMW NPABOBLIMK aKTaMMU.

Ecnu BbisiBNEHHOE OTKNOHEHME UCMOSb30BaHHOM B pacyeTe CTOMMOCTM akTuBa (06s13aTenbCTBa) COCTaBNSET MEHEE
yem 0,1% koppekTHol CHA, n oTknoHeHne CYA Ha 3TOT MOMEHT pacyeTa cocTtaBnsieT MeHee 0,1% KoppeKkTHOM
CYA, Ynpaensiowas koMnaHus u CneunannsampoBaHHbIi Aeno3nTapuii onpeaensitoT, He NpUBENO N BbISIBAIEHHOE
OTK/IOHEHWE K MNOCNEAYIWMM OTK/IOHEHWSIM, B 4YaCTM  WCMOMb30BaHHOW B pacyeTe CTOMMOCTM aKTuBa
(obsizaTenbcrtBa) u CHA, coctaBnsitowmmM MeHee 0,1% KoppekTHoi CHA 1 B cnyyae OTCyTCTBUS NPEBbLILLEHNI 6onee
0,1% BHOCAT HeobxoaMMble wcrpaBneHust B ydeT MUD B Tekylwel paTe (AaTe BbISIBNIEHUS OTKIOHEHUS).
YnpaBnsiowas komnanus u CneunannsnpoBaHHbIM Aeno3nTapuin 06s3aHbl NpUHATL Mepbl AN NpefoTBpaLleHus
NMOBTOPEHNS BbISIBJIEHHOW CUTyaLmu.
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norPAAOK ONMPEAEJIEHUA OATbl U BPEMEHWU, NO COCTOAHUIO HA KOTOPbLIE ONMPEAENIAETCAHA
CTOMMOCTb MMYLLECTBA, NEPEQAHHOIO B OMJIATY MHBECTULIMOHHBIX NAEB NMN®

CToMMOoCTb MMyLlecTBa, NepeaaHHoro B onsaTy MHBECTUUMOHHBLIX naeB [MA®, onpenenseTcd B COOTBETCTBUM C
TpeboBaHusMn PegepanbHOr0 3akoHa «06 WMHBECTUUMOHHBLIX (OHAAX», MPUHSATLIX B COOTBETCTBUM C HUM
HOpPMaTMBHbIX aKTOB, TpeboBaHaMK YkazaHus u MNpasunamu onpegenenns CHA.

[laTa, N0 COCTOSIHUIO Ha KOTOPYIO ONpeaensieTcs CTOMMOCTb MMYLLECTBA, NepeaHHOoro B OniaTy MHBECTULMOHHbLIX
naes NMN®, He MoxeT 6bITb onpeaeneHa paHHeEE AaThbl NeEpeEfaYn TaKOro MMyllecTesa B orjiaty MHBECTULMOHHbBIX
naeB, 3a UCK/IIOYEHUEM CnydaeB onpeaeneHnsa CToMMoCcT nMmyllecTea, nepeaaHHoro B oniaTty MHBECTULIMOHHBIX
naes NMN®, Ha OCHOBaHMKU OTYETa OLEHLLMKA.

[laTta, no COCTOSHMIO Ha KOTOPYIO OnpeaenseTcsd CTOMMOCTb MMYLLECTBA, NepeaaHHoro B onnaTty MHBECTULMOHHbIX
naes MN®, Ha OCHOBaHMM OTYETA OLIEHLLMKA, HE MOXET ObITb paHee Tpex Mecsiue A0 AaTbl Nepeaayn Takoro
UMyLLEeCTBa B OM1aTy UHBECTULMOHHBIX naes MNO.

CToMMOCTb MMyLLecTBa, NepeaaHHoro B onfaaTy MHBECTUMUMOHHBLIX naes MO, onpeaenseTcs no COCTOSHUIO Ha
23:59:59 Ha paTy nepegaym MMyLLECTBa B OMNJ1aTy MHBECTULMOHHbLIX Naes MU®. Mpu nepBoM (He Bceraa B MOSIHOM
obbeMe) NocTynneHny UMyLLecTsa O nnaTy naes.



Mpunoxkenune 1

MepeueHb aKTUBOB,
noaieXxawmx oueHKe OLeHLNKOM

Ha ocHoBaHuM oTueTa oueHwmka B NN oueHnBaloTCs cneaylowme akTuBbl:

OnucaHue

LleHHble 6ymaru, No KOTOPLIM B COOTBETCTBMM C HacTosiwmMm MpaBunamm onpegenenduss CHA oTCcyTCTBYIOT
WHble CNoCcOobbl OLIEHKM

Heasmxumoe MMyLLeCcTBo

V|MYLLleCTBeHHbIe npaBa U3 AOroBOpPoOB y4acCTnsa B AONEBOM CTPOUTESNIbCTBE

ﬂ,e6VITOpCKaﬂ 3a[10JTXEHHOCTb, B C/lydae Hann4dmsa npmu3HakoB obecueHeHNs 1 HEBO3MOXXHOCTU npnMeHeHn4
MHbIX METOAOB onpeaeneHns cnpaBe,qanoﬁ CTOMMOCTHU

Jonn B YCTaBHbIX KannTanax obLecTts C orpaHquHHoﬁ OTBETCTBEHHOCTbIO

I'IpaBa y4acCTtus B YCTaBHbIX KannTanaxXx MHOCTPAHHbIX KOMMEPYECKUX opransauMVl

MpoeKTHas AOKyMEHTaLUMS ANs CTPOUTENBCTBA MM PEKOHCTPYKLMKU 06bEKTa HEABMXXUMOCTY

|/|Myu.leCTBeHHbIe npaBa, CBA3aHHblE C BOSHUKHOBEHUEM MNpaBa COBCTBEHHOCTU Ha 06bEKT HeEABMXXUMOCTU (ero
YacTb) MOC/E 3aBepLUEHUs ero CTpouTenbCcTBa (CO34aHWE) M BO3HWMKAKLWME M3 A0rOBOPa, CTOPOHONM Mo
KOTOPOMY SIBISIETCS IOPMAMYECKOE /ML, KOTOPOMY NPUHAANEXUT NpaBo COBCTBEHHOCTM WM MHOE BELLHOE
npaBo, BKJ1tO4HadA NpaBo apeHbl, Ha 3eMefbHbIl Yy4acCToK, BblﬂeﬂeHHbIVI B YCTAHOBJIEHHOM MopsaaKe ans ueneﬁ
CTpouTEeNnbCTBa 06beKTa HeaBMXMMOCTU, U (MIM) MMEKLWMM pa3peLleHne Ha CTPOUTENBbCTBO ObbekTa
HeABWMXXMMOCTM Ha yKa3aHHOM 3eMeIlbHOM Y4acTKe, MO0 IopuaMYECKoe UL, MHBECTUPYIOLLEE AEHEXHbIE
cpeacrtea UM MHoe MMYLLECTBO B CTPOUTENbLCTBO obbekTa HEABMXXNMOCTU

MpocTbie Bekcenst (TO/IbKO MpU OTCYTCTBUM MHBIX CNOCOB0B OLIEHKN)

MpaBa apeHabl HEABUXMMOIO UMYLLIECTBA
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MpunoxxeHue 2

Mopaenu oueHKU CTOMMOCTU LIEHHbIX
6ymar

MOZAEJ/IN OLLEHKN CTOUMMOCTH LIEHHbIX BYMATI

AKTMBHbIM PbIHKOM AN UEHHbIX 6yMmar, [AOMYLIEHHbIX K TOpraM Ha POCCMMUCKOM WM MHOCTPaHHOW OGMpXe (3a WUCKIOYEHWEM O6Muraunii BHELLHMX
06NMrauMoHHbIX 3aiiMoB Poccuiickoi deaepaumm; A0NroBbIX LEHHbIX 6yMar MHOCTPaHHbIX FOCYAapCTB; eBpo06Mraumnii MHOCTPaHHbIX SMUTEHTOB, AOTOBbIX
LieHHbIX 6yMar MHOCTPaHHbIX rOCyIapCTB; LieHHbIX ByMar MexayHapoaHbIX MHAHCOBbLIX OpraHu3aumii) NpU3HaeTca AOCTyrnHas U HabnoaaemMas 6vpxesast
nolaaka B cliyyae 0HOBPEMEHHOIO COB/IOAEHNUS HIKENEPEUNCIIEHHBIX YCIOBUIA:

—  LeHHas byMara AonyLieHa K TopraMm Ha pOCCUMIMCKOM UM MHOCTPaHHOM 6UpXe, NpuBeaeHHon B MpunoxexHun 3;

—  Hannumsa ueHbl (KOTUPOBKWM) Ha [aTy ONpeAeneHust cCnpaBeasiMBod CTOMMOCTM (B Criydae, eCciiv Ha BCEX AOCTYMHbIX U HabntoaaeMbix GUPXKEBbIX
nnowaakax 6bl1 HETOProBhbI AeHb Ha AaTy onpedeneHuss CHA — aHaNM3MPYOTCA AaHHble MOCNEAHEro TOProBOro AHS Ha [AaHHbIX Mollaakax,
NpeaLwecTBYIOLWEro HETOProBoMYy);

—  KOJIMYECTBO cAenokK 3a nocneaHune 10 ([lecatb) TOproBbIX AHEN B peXMME OCHOBHbIX ToproB — 10 (JecsTb) v 6onee;

—  COBOKYMHbIM 06beM caenok 3a nocnegHue 10 Toprosbix AHer npeBbicun 500 000 (MsTbcoT Thicsy) pybneit (MM COOTBETCTBYHOWMIA py6neBbii
3KBMBANEHT Mo Kypcy baHka Poccum Ha aaTy onpeaeneHust akTMBHOMO PbiHKA, ecin 06beM CAENOK onpeseneH B UHOCTPaHHOM BantoTe).

[nsa oueHkn CﬂpaBEHHMBOVI CTOMMOCTU LEeHHbIX 6YMaF B Lenax HaCtodaLwmx npaBusi OCHOBHbIM PbIHKOM MNMPU3HaETCA.

OCHOBHOW pPbIHOK Anis Mopsaok Npu3HaHMA PbIHKa OCHOBHbIM
LeHHbIX 6yMar B uensx
HacTosiwux Mpasun
onpepenennsa CHA

Ana  pocCMMCKMX  LIeHHbIX | MockoBckasi 6vpxa, ecnv MockoBcKasi 61pyka SBNSIETCS aKTUBHBIM PbIHKOM.

6ymar .
y B cnyuae, ecnn MockoBckast bupxka He IBASIETCS aKTUBHBIM PbIHKOM — pOCCUIACKasi BupykeBas MnoLaaKa 13 YMcna akTUBHbIX PbIHKOB,

Mo KOTOpPOW onpeaeneH HanbonbLumnii 0bLLMIN 06bEM CAENOK MO KOMMYECTBY LIEHHBIX 6yMar 3a nocnegHve 30 (TpuauaTbh TOProBbix)
OHen.

Mpun otcyTcTBUMM MHbOPMaumn 06 obbemMe CAenoK MO KONMYeCTBY LeHHbIX Bymar ucnonb3yercs uHdopmaumus 06 obbeme caenok B
LEHEXHOM BblpaxkeHu. lMNpu paBeHCTBE 06bEMa CAENOK Ha Pa3NnYHbIX TOProBbIX MAOLWAAKaX OCHOBHbBIM PbIHKOM CHMTAETCS TOProBast
nnoLwaaka ¢ HambosbLUMM KONMYECTBOM CAEMOK 3@ [laHHbIV nepvoa.
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[N UHOCTPAHHbIX LIEHHbIX
6ymar

MHOCTpaHHas unu poccuiickasl bupa 13 YMcna akTUBHbBIX PbIHKOB, MO KOTOPOWM onpeaeneH Hambosblumii 0bLmin 06beM cAenok Mo
KONMYeCTBY LieHHbIX 6ymar 3a nocneaHve 30 (TpuauaTb TOProBbiX) AHEMN.

Mpu oTcyTCTBUM MHGOPMauMK 06 o6beMe CAENOK MO KOMMYECTBY LiIEHHbIX ByMar ucnosbayeTcst MHdopMaumst 06 o6beMe cAenoK B
AEHEXHOM BbipaXkeHuu. Mpu 3TOM BeNMUMHbI 06beMa CAEMNOK B BastoTe KOTUPOBKU NepeBoaaTcs B pybam no kypcy baHka Poccum Ha
paty onpeaenenns CYA. Mpu paBeHCTBe 06beMa CAENOK HA PasfMYHbIX TOProBbiX MMOLWAAKaX OCHOBHbLIM PbIHKOM CUMTAETCS
TOproBas Mnowaska ¢ HaubosbLUMM KONMYECTBOM CAENOK 33 AAHHbIN NepUoA.

Ans o6nvraumini BHELWHUX
061MrayMoHHbIX 3aiMOB
Poccuiickoi depepauum,
AONroBbIX LieHHbIX 6ymar
MHOCTpPaHHbIX FOCYAapCTB,
eBpoobnuraumii
MHOCTPaHHbIX 3MUTEHTOB,
LleHHbIX 6ymar
MeXXAyHapoAHbIX
¢p1HaHCOBbIX OpraHu3aumii

BHE6MPXEBOW PbIHOK.

B cnyuae, ecnu ykasaHHble LeHHble ByMaru AonyLeHbl K TOpraM TOSIbKO Ha poCCcUiMCKon 6upike, To cnpaBeanueasi CTOMMOCTb
LieHHbIX ByMar onpesensieTcst Ha YpoBHe 1 Tak Xe, kak ornpeaensieTcs cripaBefsiBasi CToMMOCTb 06Mraumili poccuincKoro
3MUTEHTa.

OBLUME NOJIOXKEHUSA

[Ansa oueHku CI'Ip&BE,Cl,J'IVIBOVI CTOMMOCTUN LEHHbIX 6ymar ncnonb3yrTcad Moaesin oueHKn CTOMMOCTU LUEeHHbIX 6ymar, ANa KOTOpbIX onpeaeneH
aKTUBHbIN PbIHOK, 1 MOAEJIN OLl€EHKN CTOMMOCTHU LI€HHbIX 6yMar, ANA KOTOPbIX He onpeaeneH aKTUBHbIN PbIHOK, a TaK)e MOoAeJI1 OLIEHKM!,
no KOTOpPbIM onpeaesieH aHaJIOrMYHbIA aKTUB.

MOZAEJIN OLLEHKN CTOMMOCTMH LLEHHbIX BYMATI

MoAaenu OLEHKU CTOMMOCTM LIEHHBIX ByMar, AN KOTOPbIX ONpPeaensieTcst akTUBHbIA BUPXKEBON pbiHOK (1-i ypoBeHb)

LleHHble 6yMmarun

Mopspok onpeaeneHus cnpasennusoﬁ CTOMMOCTH

LleHHas 6ymara poccuiickoro

aMuTteHTa (B TOM uucne
WHBECTULIMOHHbIE naum
POCCUIACKMNX naeBbIX
MHBECTULMOHHbLIX  (pOHAOB,
UMoTeYHble cepTudukaTtbl
ydyactus, Aeno3uTapHble
pacnuckm)

[lns onpepeneHus cnpaBeannBON CTOMMOCTW, MCMOJIb3YHOTCS LieHbl OCHOBHOMO pblHKA 3a MOC/TEeAHWI TOProBbi AeHb (U3 umncia
AKTUBHbIX POCCUICKMX BUPXK), BbibBpaHHble B cneaytolleM nopsaake (YbblBaHUS NpuUopuTeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHMst TOProBOV CECCUM POCCUINCKOM BUpXKM Ha aaTy onpeaeneHust CHA npwv ycnosum
NOATBEPXAEHUS €€ KOPPEKTHOCTH;

LleHa cnpoca, onpeaeneHHas Ha AaTy onpeaeneHus CHA, NpU3HaeTcs KOPPEKTHOI‘;I, €C/In OHa HaxXoauTCA B UHTEpPBane Mexay
MUHUMasIbHOM M MaKCMMasibHOM LIeHaMu1 CAEsoK Ha 3Ty Xe aAaty 3ToN Xe 6Mp)KVI, BKJ1IOYaa rpaHULbl UHTEPBana,

b) cpenHeB3BelleHHass LEHA Ha MOMEHT OKOHYAHMSI TOProBOW CECCUMM POCCMIACKON GMpXKM Ha AaTy onpeaeneHus CHA npu
YCNOBWW, YTO A@HHAs LIEHA HaxoaMTCs B Npeaenax crnpeaa no Cnpocy 1 NPeanoXeHWo Ha YKa3aHHylo AaTy;

C) LeHa 3aKpbiTUs Ha MOMEHT OKOHYaHMsl TOProBOW CECCUM POCCUMIACKOM BMpXM Ha daTy onpeaeneHus CHA npu ycioBum
NOATBEPXAEHUS €8 KOPPEKTHOCTY;
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LleHa 3aKpbiTUsi NPU3HAETCS KOPPEKTHOM, €CAM PackpbiTbl AaHHbIE 06 06beMe TOProB 3a AeHb U 06bEM TOProB HE PaBEeH HyJo U
Takasl LeHa 3aKpbITUS HE paBHa HySo.

CnpaBeanmBasi CTOMMOCTb [OSIFOBOW LIEHHOM 6yMarM OnpeaensieTcsl C YYeTOM HaKOMIEHHOro KYMOHHOMO [A0OXOA4a Ha AaTy
onpeaenenns CHA.

Ecnu Ha paty onpeaeneHust CHA OTCYTCTBYIOT LieHbl OCHOBHOTO PblHKaA, /151 ONpeAeneHus CripaBesIMBoi CTOMMOCTY LIeHHOM ByMari
MPUMEHSIIOTCS MOAENN OLIEHKM CTOMMOCTM LieHHbIX ByMar 2-ro YpOoBHS, 3a UCKOUYEHWEM Crlyydasl, KOria OTCYTCTBME PbIHOYHbIX LieH
06YyCnoBNeHO HETOProBbiM AHEM OCHOBHOMO pblHKa. B 3TOM cnyyae Ha paty onpepeneHust CHA fonycTMMO MCMOSb30BaTh LEHbI
nocneaHero TOproBoro iHs OCHOBHOMN 6UpXu.

LleHHan 6ymara
MHOCTPAHHOro 3MuTeHTa (B
TOM uyucne penosuTapHbie
PacnyUCKM ¥ Navm MHOCTPAHHbIX
MHBECTULIMOHHbIX (hOHAOB)

Ecnu ana onpegeneHnst cnpasefnvBOM CTOMMOCTW, WCMOMb3YHOTCA LIEHbI OCHOBHOMO POCCMICKOrO pbiHKA (M3 4YMCNa aKTUBHbIX
POCCUICKMX U MHOCTPaHHbIX 6UPXX) 3a NOCIEAHNUI TOProBbIi AeHb, BbiGpaHHbIE B CieayoleM nopsake (yobiBaHUsA NpUopuTETa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHWSI TOProBOW CECCM HA TOProBO MOLLAAKe POCCUMIACKON BUPXKN Ha AaTy onpeaeneHus
CYA npu ycnosuu NOATBEPXKAEHNS €e KOPPEKTHOCTH;

LleHa cnpoca, onpeaeneHHas Ha AaTy onpeaeneHus CYA, NpuU3HAETC KOPPEKTHOM, EC/IM OHAa HaxXoAMTCA B MHTEpBane Mexay
MWHMUMANbHOM U MaKCMMasibHOW LIEHAMM CAENOK Ha 3Ty Xe AaTy 3TOM Xe 6UpXK, BKoUas rpaHuLbl MHTepBana;

b) cpenHeB3BelleHHasA LieHa Ha MOMEHT OKOHYaHMS TOProBO CECCUM POCCUICKOW BUPXM Ha aaTy onpeaeneHus CHA npu ycnosum,
YTO faHHasl LeHa HaxoAWTCsa B Npeaesniax crpeaa no Crpocy M NPeAnoXeHWo Ha YKa3aHHyto AaTy;

C) LeHa 3aKpbITWsi HA MOMEHT OKOHYaHWUS TOProBOW CECCUMM Ha TOPrOBOM MNIOLLAAKE POCCUICKON BUPXM Ha AaTy onpeaeneHus
CYA npv ycnosuv NOATBEPXKAEHNSI €€ KOPPEKTHOCTH.

LleHa 3aKpbiTMS NPU3HAETCS KOPPEKTHOW, EC/IN PacKpbiThbl AaHHbIE 06 06bEMe TOProB 3a AeHb, 06bEM TOProB HE PABEH HY/IIO U
LieHa 3aKpbITMA HE paBHa Hynio.

Ecnv ans onpeaeneHns cnpaBeasiMBOM CTOMMOCTM, WMCMOSb3YIOTCS LiEHbl OCHOBHOMO MHOCTPAHHOTO pbiHKa (M3 4YMcna aKTMBHbIX
POCCUICKUX U MHOCTPaHHbIX 6UpX), BblIbpaHHble B cneaytolleM nopsake (ybblBaHUS NpuopuTeTa):

ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHUSt TOProBOW CECCUMM HA TOProBOW MIOLWAAKE MHOCTPaHHOW BUPXKU Ha AaTy onpeaeneHust
CYA npu ycnoeuu NOATBEPXKAEHNS €€ KOPPEKTHOCTH;

LleHa cnpoca, onpeaeneHHas Ha gaty onpegenedns CYA, npu3HaeTcsi KOPPEKTHOM, €CNM OHA HAaXOAUTCs B WMHTepBane Mexay
MWUHUMANbHON U MaKCMMasbHOM LIEHAMM CAESIOK Ha 3Ty Xe AaTy 3TOM Xe 6UpxXu, BKNoUas rpaHuLbl MHTEpBana;

ueHa 3akpbiTus (px_last) Ha MOMEHT OKOHYaHMsi TOProBOWM CECCUMM Ha TOProBOM MUIOLAAKE WHOCTPaHHOM GUpXM  Ha AaTty
onpegenexHns CHA nNpu ycnoBun NOATBEPXKAEHWS €e KOPPEKTHOCTMU.

LleHa 3aKkpbIT1si Npu3HaeTca KOPPEKTHOVI, €CNTN PacCKpbITbl AaHHbIE 06 obbveme TOProB 3a A€Hb U obbem TOProB HE paBEH HY/IO.

CnpaBeaniMBasi CTOMMOCTb [ONITOBOM LIEHHOW 6yMarum onpeaensieTcss ¢ y4eTOM HaKOMIEHHOrO KYMOHHOro [oxoJa Ha AaTty
onpepenenns CHA.

Ecnv Ha gaTty onpeaeneHuns CHA OTCyTCTBYIOT LieHbl OCHOBHOIO pblHKa, AJ1s OnpeaesieHns CnpaBeasivMBolit CTOMMOCTM LIEHHOW ByMaru
NPUMEHSIIOTCS MOAESNIM OLEHKM CTOMMOCTM LIEHHbIX ByMar 2-ro ypoBHSI, 3@ UCK/IIOYEHWEM Cyyasi, KOrAa OTCYTCTBUE PbIHOYHbIX LiEH
06YyC/IOBNEHO HETOProBbIM AHEM OCHOBHOMO PblHKA. B 3TOM cnydyae Ha gaTy onpepeneHusi CHYA [0MyCTMMO MCMOMb30BaTb LIEHBI
MOCeAHErO TOProBOro iHS OCHOBHOM 6UpXy.




13

Mopaenu oueHKU CTOMMOCTU LIEHHbIX 6ymar, ANna KOTOpbIX onpeaenserca AKTUBHbI BHeGMp)KeBOﬁ PbIHOK

VNN ANS KOTOPbIX MMEIOTCA HabntoaaeMble AaHHbIE B OTCYTCTBUM LieH 1-ro ypoBHs (2-i YpOBeHb)

LleHHble 6ymarn

MNMopsinok onpeaeneHus cnpaseaMBo CTOMMOCTHU

LleHHasi 6ymMara poccmiickoro
3MMUTEHTA

(za UCKJTIOYEHNEM
MHBECTULIMOHHbBIX naes
POCCUIACKMNX naesbIX
MHBECTULIMOHHBbIX  (POHAOB,
WUMoTeYHbIX cepTuduKaToB
y4yacTtus, Aeno3uTapHbIX
pacnmcok)

LleHHas 6ymara
MHOCTPaHHOro 3MUTEHTA

CnpaBeanvBasi CTOMMOCTb AOJIEBbIX LI€HHbIX GyMar, 06pallaloMXCs Ha POCCUMICKMX M MHOCTPaHHbIX (DOHAOBLIX BUpXKaX,
onpeaensieTcs B COOTBETCTBUM C MOAENbIO OLIEHKW, OCHOBAHHOW Ha KOPPEKTMPOBKE UCTOPUYECKON LieHbl (Moaens CAPM).

[JlaHHas KOppeKTUPOBKa NPUMEHSIETCS B Clly4Yae OTCYTCTBUS HabnogaeMon LeHbl B TedeHue He bonee aecatu pabounx aHel (nanee
MCNonb3yeTcs 3 YpOBEHb OLIEHKMN).

Ana ueneil oUeHKV cnpaBeanvMBON CTOMMOCTU UCMOMb3YETCA CPaBHEHWE AMHAMUKW AOXOAHOCTU 3@ OMpefeseHHbI NMpPOMEXyYTOK
BpEMEHU aHanMsMpyemoro (b1HaHCcoBoro UHCTpYMEHTa C AVHAMMUKOW PbIHOYHBIX MHAUKATOPOB.
B kauecTBe pbIHOYHOMO MHAMKaTOpa (6eHuMapka) aKUWMin POCCUMICKUX SMUTEHTOB WCMOMb3YeTCa MHAEKC MOCKOBCKOM Bupxu
(IMOEX).

B KauecTBe pbIHOYHOrO MHAMKATOpa (6eHuMapka) akuMiA MHOCTPAHHbLIX 3MUTEHTOB M AEMO3UTAPHbLIX PacrmnCoK, TOPryeMblX Ha
MHOCTPaHHbIX 6UpXax, WCMoNb3yeTcs MHAEKC OUpPXM, Ha KOTOpPOW OnpeaeneHa CnpaBeasMBas LEHa YpPOBHS 1 uvepapxuu
CrpaBeAnnBOi CTOMMOCTU [I0/IEBOMN LIEHHOW ByMarn Ha AaTy, NPeALeCcTBYIOLLYO AaTe BO3HUKHOBEHMS OCHOBaHWUI ANst NPUMEHEHUS
moaenu CAPM.

dopMyna pacyeTta crpaBeanvMBoil CTOMMOCTM Ha AaTy pacyeTta:

P, =Py x (1 +E(R)),
roe
P; — CnpaBeanunBasi CTOMMOCTb OJIHOM LIEHHON 6yMaru Ha AaTy onpeaeneHns cnpaBeaiuBoi CTOUMOCTH;
P, — nocnepaHsis onpeaeneHHasi crpaBeaivBas CTOMMOCTb LIEHHOW ByMaru;

E(R) — oXunaaeMas AOXOAHOCTb LIeHHON Bymary;

dopMyna pacyeTta oxuaaemon goxogHoctu moaenu CAPM:

E(R) = R + B (R — Rf), THE

R]'c — Risk-free Rate — 6e3pVICKOBaFI CTaBKa AOXOAHOCTU, NpuBeAEHHAsA K KOMMYECTBY KaNleHAapHbIX ,U,Hef/'I MeXAy AaTaMU €€ pacyeTa,
R = (Rp/365) x (T, — Ty),
roe:

Rf - 663pMCKOBaFI CTaBKa AOXOAHOCTU Ha AaTy onpeaeneHnsa cnpaBe.anBoH CTOUMOCTH;
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(T, — T,) - KONMYECTBO KasieHAAPHbIX AHEN MeXay YKka3aHHbIMU AaTaMu.
T, — AaTa onpeaeneHus crpaBeaiMBoi CTOMMOCTHY;

T, — Npeablaylias aaTa onpeaesieHns cnpaBeasivMBon CTOMMOCTM.

[ns akumin poccMMCKMX 3MUTEHTOB, TOpryemblx Ha MockoBckon Bupxe 6e3puckoBasi CTaBka AOXOLHOCTW — CTaBKa,
ornpefeneHHasi B COOTBETCTBMM CO 3HAYEHMEM KPUBOW 6eckynoHHOM aoxoaHocTy (cTtaBka KB/) rocyaapCTBEHHbBIX LIEHHbIX 6yMar Ha
WHTEpBane B OAWH roA. B pacueTe ucnonb3ytoTcs:

a) MeToaMKa pacyéTa KpUBOM 6ECKYMOHHON AOXOAHOCTY rOCYAAPCTBEHHBIX 06MMUraLmiA, onpeaeneHHas MOCKOBCKON BUpKeit;

b) auHamuyeckme napameTpbl G-KpWBOI MO COCTOSIHUIO Ha KaXkabl TOProBbIM AeHb, Ny6nnkyeMble Ha oduuManbHOM caiiTe
MoCKOBCKOM 6UpXM.

[N akuMin WMHOCTPaHHbIX 3MUTEHTOB B KayecTBe OE3PMCKOBON CTaBKM [OXOLHOCTM MPUMEHSIETCS CTaBKa [AOXOAHOCTM MO
roCyAapcTBeHHbIM 6yMaraM, «CTpaHa puCKa» KOTOPbIX COOTBETCTBYET «CTPaHe pWUCKa» OLEHMBAEMOW akuuu Mo AaHHbIM MC
Bloomberg

CraBka KB[ paccunTbiBaeTcsl 663 MPOMEXYTOYHbIX OKPYrNIEHWM C TOYHOCTbIO A0 2 3HAKOB Mocne 3ansatol (B MPOLEHTHOM
BblpaXkeHun).

Mpu OTCYTCTBUM 3HAUYEHMA 6E3PUCKOBON CTaBKM Ha AaTy pacyeTa, 3HaueHne 6€3puCKOBOI CTaBKM 3a 3TOT A€Hb NMPUHUMAETCS PABHbLIM
nocneaHemMy U3BECTHOMY.

Ry, - BOXOAHOCTb PbIHOYHOIO MHAMKATOPA,

Pmy — 3HAYE€HWE PbIHOYHOIrO MHAMKATOPA Ha AaTy OnNpeaeneHns CﬂpaBe,El,ﬂMBOVI CTOMMOCTH;

Pmg — 3HAY€HUE pbIHOYHOIO0 MHANKATOPA Ha NPeAbIAYLLYIO AATY OnpeaeneHuns CI'IpaBe,EI,ﬂVIBOl‘;i CTOUMOCTW.

£ — Beta Koa(h(ULIMEHT, PACCUMTaHHBIA MO U3MEHEHUSAM LieH (3HAYEHMIA) PBIHOYHOMO WHAMKATOPa M U3MEHEHWSIM LieHbI LIEHHON
6ymarn. [ns pacdeta koadduuMeHTa [ WCMONb3YIOTCA 3HaYeHusl, OMnpedeneHHble 3a nocneaHue 45 TOproBbiX AHEN,
NpeaWecTBYIOWMX AaTE ONPeaeSeHns CpaBeanBoi CTOMMOCTH;

beTta KoahDULMEHT paccunTLIBAETCS Ha AaTy, NPEALLEeCcTBYIOLYIO AaTe ONpeaeNneHus CrnpaBeannBoii ctoumoctu. Mpu 3ToM aata
pacyeTta beTta koapduumeHTa AOMKHA ABNSTLCS TOProBbIM AHEM.

_ Covariance (Rq, Rp)

B =

Variance (R,,)
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Pai Pml-

Pa;_4 Pm;_4
R, - BOXOAHOCTb aKTUBa,

Pa; — UeHa 3aKpbITUSa aKTUBa Ha AaTy i;

Pa;_, — npeabiayLas ueHa 3aKpbiTUS akTUBa,

Ry, - BOXOOQHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3Ha4Y€HME PbIHOYHOIrO0 MHAMKATOPA Ha AaTy i,

Pm;_, — npegbiayliee 3Ha4yeHne pbiIHOYHOro MHANKATOpPA;

i =1..N, TOprosble AHX, NPEALIECTBYIOWNE AaTE onpeaeneHus CI'IpaBe;EU'IVIBOVI CTOUMOCTHW.

Mpun ncnonb3osaHnm mogenu CAPM B uenax pacyeta beta kosdduuneHTa:
—  ANsl aKUMA POCCUIMCKMX SMUTEHTOB NMPUMEHSIIOTCS 3HaYeHus LieHbl 3aKkpbITs Ha MockoBckoi Bupike;

— AN aKUMA MHOCTPAHHbIX SMUTEHTOB NPUMEHSIOTCA 3HAYeHUS LieHbl 3aKpbITUSi BUPXXK, Ha KOTOPOW onpeaeneHa Haanexalias
KOTMPOBKa YPOBHS 1 nepapxuu CrpaBeiMBolii CTOMMOCTM Ha AaTy, NPeALEeCcTBYIOLLYO AaTe BO3HUKHOBEHMSI OCHOBaHWUIA ANS
npuMeHeHus moaenu CAPM.

MonyyeHHoe 3HayeHne beTa KOBCI)d)VILI,VIEHTa OKpYyrnseTca no npaBuniaM MaTeMaTUYECKOro OKpyrneHua Ao natn AeCATUYHbIX 3HAKOB.

[ns pacyeTa AOXOAHOCTM aKTMBa M PbIHOYHOMO MHAMKaTOpa (6eHUMapka), UCMOsb3YIOTCS 3HAYEeHUs LiEHbl 3aKPbITUS U PbIHOYHOIO
MHAVKaTopa 3a nocnesaHve 45 Topro.bIX AHeW, NpeaLecTByOLWMe AaTe ONpeaeneHns cnpaBeaInBol CTOUMOCTY.

LleHa 3aKkpbITUs akTuBa Ha AaTy onpefeneHus cnpaBe,anBoﬁ CTOMMOCTM B MOAENN HE YYUTbIBAETCA.

Mpy OTCYTCTBUM LiEHbI 3aKPbITUS B KaKo-NM60 TOProBeIi AeHb B nepuoge 45 TOproBbIX AHEN, Ha AaTy pacyeTa koadduumeHTa beta,
MHGOPMaLMS O 3HAYeHUM PbIHOYHOrO MHAMKaTopa (6eHuUMapka) M 6e3puUCKOBOW CTaBKWM 3a 3TOT TOProBbi A€Hb B MOAENN He
YUYUTbIBAETCS.

Mpy HANMYMKM LieHBI 3aKPbITUS M OTCYTCTBUM 3HAUYEHUS PbIHOYHOTO MHAMKaTOpa (6eHYMapKka) B Kakoi-Mbo TOProBbli AeHb B nepuoae
45 TOproBbIX AHEN, Ha AaTy pacyeTa KoadduumneHTa beta, 3HaueHne pbIHOYHOrO MHAMKAaTopa (6eHUMapKka) 3a 3TOT TOProBbii AeHb
NPVHUMAETCSA PaBHbIM NOCNEAHEMY N3BECTHOMY.

MokaszaTenu Ry, R,, paccuuTbIBaOTCS 6€3 NPOMEXYTOUHBIX OKPYTTIEHWIA.
Mpoune ycnosus:

C faTbl BO3HMKHOBEHWUSI OCHOBaHWI At NpuMeHeHus mogenu CAPM no faTbl NpekpalleHnsi OCHOBaHWIM Ansi MPUMEHEHWUsI Moaenn
CAPM wcrnonb3yeTcst MHdopMaums ToNbKO ToW BUpXK, KOoTopasi onpeaeneHa Ha AaTy BO3HUKHOBEHWSI OCHOBaHUIA AJisl MPUMEHEHWS
mMoaenu CAPM. K TakoW MHOpMaLUmum OTHOCUTCS CleaytoLMe 3HaueHus:

- LiI€HA 3aKpbITUS;

- 3Ha4yeHne pbIHOYHOIro MHAUKaTopa.
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[lns onpepnenexns cnpaseasiMBoi CTOMMOCTVM O6/IMraLMii POCCMIMCKUX 3MUTEHTOB, a Takke 06/Mraumii, HOMMHMPOBAHHbIX
B pybnsix, B OTCyTCTBMM aKTUBHOIO PbIHKA, MCMOMb3YOTCS LeHa, paccumTaHHass HKO AO HP/, no MeTtoaonorusM, yTBepXXAeHHbIM
01.12.2017 v no3aHee, Bloomberg, Thompson Reuters (Refinitiv) B cneayrowem nopsiake:

LeHa, paccumTaHHas LieHosbiM ueHTpoM HPZ (o metogonorusamM, yreepxaeHHbiM 01.12.2017 v no3gHee)c ucnonb30BaHNEM
METOZOB OLIEHKW, OTBEYAIOLMX KPUTEPUAM UCXOAHBIX AAHHBIX 2-F0 YPOBHS B cooTBeTCTBUM ¢ MCDO13 ;

LeHa 3akpblTsa (Last Price) BGN (Bloomberg Generic), packpbiBaeMasi MHOpMaLUmMoHHoM cuctemoit "bnymbepr" (Bloomberg) Ha
AaTy onpeaeneHns CHA;

LeHa 3akpbiTus (Mid Line) BVAL (Bloomberg Valuation), packpbiBaeMas nHdopMaLmoHHo cuctemoin "Bnymbepr” (Bloomberg) Ha
naty onpegenenus CHA npv ycnosum, Y4To 3HaUEHWe nokasaTenst Score No yka3aHHOW LieHe He Huxe 6;

MOZe€ENb OUEHKN ANnA LEHHbIX GYMaF, HOMWHNPOBAHHbLIX B DY6J'IF|X, B COOTBETCTBUU C lNpunoxeHuem 31 (MOD,EJ'Ib OLEHKN OTHOCUTCA
KO BTOPOMY YPOBHIO LIEH, B Ciy4ae UCMO1b30BaHUA HabniogaeMbIX CXOAHbIX ,ClaHHbIX)

Mpu oTcyTCcTBUK HeobX0ANMBIX AaHHbIX A7s pacyeTa CTOMMOCTH, CrpaBeAnBas CTOMMOCTb OMNpeaenseTcs Ha 3-M YPOBHE OLEHKM.
[nsa onpepenexHus cnpaBe,anBon CTOMMOCTUN obauraumii WHOCTPAHHbIX DMUTEHTOB:

[ns onpenenexusi crpaBeasiMBoi CTOMMOCTM, UCMONb3YOTCS HabtoAaeMble LieHbl aKTUBHOIO BHEOUPXXEBOIO pblHKa, BbiGpaHHbIE B
cnegytowem nopsiake (ybbiBaHns npuopuTeTa):

a) UeHa 3akpbiTna (Last Price) BGN (Bloomberg Generic), packpbiBaemas MHbOpMaLMOHHOM cucteMolt "Bnymbepr" (Bloomberg)
Ha gaTty onpeaeneHuns CHA;

b) ueHa 3akpbitus (Mid Line) BVAL (Bloomberg Valuation), packpbiBaemasi MHdOpMaUmMoHHOM cuctemol "Bnymbepr"
(Bloomberg) Ha paty onpeaenenust CHA npu ycroBuM, YTO 3HaYEHWE NoKasaTesst Score Mo yKa3aHHOW LiEHE He Hibke 6.

C) ueHa, paccumntaHHast HKO AO HPJ no meTtoponorusim yteepxaeHHbIM 01.12.2017 u no3gHee

CnpaBeanmBasi CTOMMOCTb [OSITOBOM LIEHHOW OGyMaru onpeaensieTc € YYeTOM HAKOMIEHHOrO KYMOHHOro fAoxoda Ha AaTy
onpegeneHus CHA.
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O6nurauus BHELUHUX
06/1MraMoOHHbIX 3aiMOB
Poccuiickoii ®egepaummn

[donroBas uUeHHas 6ymara
MHOCTPaHHbIX rocyAapcTs

EBpoobnurauus
MHOCTpPaHHOIo SMUTEHTa,
ponrosasi UeHHasa 6Gymara

WHOCTPaAHHOro rocyfaapcrea

LleHHas
MeXAyHapoaHoi
¢mHaHCOBOW OpraHu3auumn

6ymara

[ns onpenenexusi cripaBeasiBoOi CTOMMOCTM, UCMONb3YOTCS HabtoaaeMble LieHbl aKTUBHOIO BHEOUPXXEBOrO pblHKa, BbiOpaHHbIE B
cneaytowem nopszake (ybolBaHus npuopuTeTa):

a) ueHa 3akpbiTua (Last Price) BGN (Bloomberg Generic), packpbiBaeMasi MHdOpMaLMOHHOW cucteMol "Briymbepr" (Bloomberg)
Ha paTty onpeaeneHust CHA (ykasblBaeTcs, B C/lyyae Hainuus y YNpaensitowen KOMMaHUM AOCTyna K WMHDOPMALMOHHOM
cucreme);

b) wueHa 3akpbiTna (Mid Line) BVAL (Bloomberg Valuation), packpbiBaeMasi MHbOPMaLMOHHOW cucTteMoin "Bnymbepr"
(Bloomberg) Ha paTy onpenenenuss CHYA npu ycroBuUM, YTO 3HaYEeHME NokasaTens Score MO yKa3aHHOW LiEHEe He Huxe
6(yKa3bIBaeTCsl, B C/lydae Hannums y YrnpasnsiioLiein koMnaHum A0CTyna K MHGOpPMaLMOHHON cucteme);;

C) UeHa, paccunTaHHas LeHosbiM LeHTpoM HP/ (no meTogonorusm, yteepxxaeHHbIM 01.12.2017 1 no3aHee) € MCrnonb30BaHNEM
METOAO0B OLIEHKWN, OTBEYAIOLLNX KPUTEPUSAM UCXOAHBIX AAHHBIX 2-r0 YPOBHS B cooTBETCTBMM C MCPO13 (npuopuTeT oTAaeTcs
LieHaM, onpeaeneHHbIM Mo NocneaHeNn yTBEPXKAEHHOW METOANKE OLIEHKM).

Ecnn ykasaHHble LeHbl OTCYTCTBYIOT, ANS LEHHON ByMary npuMeHsieTcst 3-M YpoBEHb OLIEHKM CTOMMOCTM LEHHbIX ByMar.

CnpaBeasnmBasi CTOMMOCTb [OSITOBOM LIEHHOW OGyMaru onpenensieTcs C YYeTOM HAKOMJIEHHOrO KYMOHHOro Aoxoda Ha AaTy
onpegeneHns CHA.

B ciyuae OTCYTCTBYMS LieH 3aKpbiTvsi B MHGOPMaLUMOHHON cucteMe Bloomberg B CBA3M C HETOProBbiM AHEM GMPXX, MO UTOraM TOProB
Ha KOTOPbIX ONpeAensieTcs LeHa 3aKpbiTusi, TO ANs Leneil onpeaeneHvst cnpaBeAsiBoi CTOMMOCTU aKTUBOB WCMOJMb3YeTCs LieHa
3aKpbITUS NOCNEAHEro TOProBoro AHsI.

[ns onpepeneHns cnpaBeaiMBoi CTOMMOCTM MCMOMb3YETCS pacyeTHasi CTOMMOCTb MHBECTULMOHHOIO nasi (cepTudukaTa ydacTus),
onpepaeneHHasi B COOTBETCTBUM C HOPMATMBHbIMI MPABOBLIMM akTaMu Ha AaTy onpeaeneHuns CHA u packpbiTas (NpeaocTaBneHHas
BlaAeNbLiaM MHBECTULIMOHHDBIX MaeB) ynpaBnstowei kKoMnanuen NMU® (MNoTe4yHoro NoKpbITHS).

B cnyyae OTCyTCTBUS! PacKpbITbIX YNPaBASOLLEN KOMMAHWEN AaHHbIX O PACUYETHON CTOMMOCTM MHBECTULIMOHHOTO nas (cepTudukaTta
y4yacTus), NPUMEHSIETCs 3-i YpOBEHb OLIEHKMN.

Ans onpefeneHvs cnpaBeaiMBoM CTOMMOCTU WCMONb3YeTCs pacyeTHas CTOMMOCTb LIeHHOM 6yMaru, Ha KOTOpYylo BblaaHa
Jeno3vTapHasl pacrnucka, ornpeaesneHHas no anroputMy onpeaesieHns CnpaBeanvBoi CTOMMOCTM Ha OCHOBAHWM LieH 1-ro YpoBHS,
yKasaHHbIX B HacTosLmx Mpasunax onpeaeneHust CYA, ¢ yueToM KONMUECTBA LieHHbIX GyMar, npasa Ha KOTopble NoATBEPXAaET oAHa
Aeno3unTapHas pacnucka.

MHBECTULIMOHHDbIE nam
POCCUIiCKNX naesbix
WHBECTULIMOHHbIX ¢hoHpoB,
UNoTeuYHble ceptudmkaTbl
yvactusa

[Odeno3utapHas pacnucka
LieHHble 6ymaru,
npunobpereHHble npu
pa3MelleHum

[lns onpeaenenns cnpaBeannBoi CTOMMOCTY UCMOMNb3YETCS LIEHA Pa3MeLLEHNS, CKOPPEKTMPOBaHHasi MPOnopLUMoHaibHO
M3MEHEHMI0 3HAYEHNS1 BE3PUCKOBOM CTaBKM AOXOAHOCTM CTpaHbl PUCKA Ha CPOK, COOTBETCTBYIOLUMI CPOKY A0 AaThbl
noratieHus (ocepTbl) LeHHOW ByMarun. Takasi KOppeKTUPOBKa NPUMEHSIETCS C AaTbl, CNeAYIOLLEN 3a AaTOW pa3MeLLEeHNS.
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B kauectBe 6€3pMCKOBOl7| CTaBKU AOXOAHOCTU CTPaHbl PUCKa UCMONb3YIOTCA:

1) Ans ueHHbIX 6ymMar, HOMMHUPOBAHHLIX B POCCUMMCKUX PY6nsix — CTaBKa KpUBOW 6€CKyNMOHHOW A0XOAHOCTU
MockoBcKoI 6upxxmu?

2) Ana ueHHblX 6yMar, HOMMHMPOBAHHbIX B aMepuKaHCKMX Jonjapax - CTaBka, MO  aMepUKAHCKUM
rocylapCTBEHHbIM 06MraumsamM?

3) ANnsa ueHHbIX 6yMar, HOMMHUPOBAHHBIX B €BPO - CTaBka, 06/MraumaM ¢ peiTuHroMm AAA EBpo3oHbI3
[ns pacyeTta BbIGMpaeTCsl COOTBETCTBYIOWAS PACKpbiTasl CTaBKa Ha CPOK, MaKCMMasibHO MPUBAVMKEHHbIM K CPOKY A0
AaTbl norawenuns (unuM go 6nuxanen pgatel odepTbl, NpedycMaTpuUBalOWEN MNoraleHue, B Ciyyae, €C/iM OHa
npeaycMOTPeHa YCNOBUAMM BbIMNycka).

PacyeT npornopuMoHanbHOM KOPPEKTUPOBKM LEHbl pa3sMEeLleHMs Ha W3MEHEHME 3HauyeHusi Ge3pUCKOBON CTaBKM
AOXOAHOCTY CTPaHbl pUCKa onpeaensieTcs creayowmM obpasom:

(1+ Rfy * (T — 1))
(1+Rf, * (T — 1))

PV, = Price -

rne

PV, - cnpaBeanuBasi CTOMMOCTb LeHHON ByMarn Ha AaTy OLEHKMU

Price - ueHa pa3melieHns LeHHoW bymarm

Rf;o — 6e3puckoBas cTaBka Ha AaTy pasMelleHus LeHHON ByMaru Ha cpok Ao noraweHust (odepTbl)
th - 6e3puckoBas ctaBka Ha AaTy OLEHKWM Ha CpoK A0 noraweHus (odepThbl)

T - paTa noraweHus (odepThbl)
t — paTta oueHku

MonyyeHHas cnpaBeannBasi CTOMMOCTb C yyeToM koppekTuposku ( [(PV) _t) okpyrnsercs Ao ABYX 3HAKOB nocne
3ansaTon.

YKaszaHHbIVi METOZ ONpeaeneHns CnpaBeaInBoi CTOMMOCTM UCTOSb3YETCS 10 NOSB/IEHMS LEH 1-r0 YPOBHSI, HO He 6onee
10 pabouunx aHelt ¢ AaTbl, Cneaytollei 3a AaToN pasMeLleHus.

C 11 aHs NpUMeHsIeTCS 06LWMI NOPAAOK OLIEHKM LIEHHbIX ByMar Ha BTOPOM U TPETLEM YPOBHE, B C/llyYae OTCYTCTBUS LIEH
1-ro ypoBHs.

1 YicTouHnk - https://www.moex.com/ru/marketdata/indices/state/g-curve/
2 UcTouHuk - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
3 UcToyuHuK - https://www.ecb.europa.eu/stats/financial markets and_interest rates/euro_area vyield curves/html/index.en.html



https://www.moex.com/ru/marketdata/indices/state/g-curve/
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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Mopaenu oueHKU CTOMMOCTU LIEHHbIX 6yMar, ANA KOTOpbIX HE onpefensercsa AKTUBHbIN PbIHOK U OTCYTCTBYHOT Ha6niopaeMble AaHHbIE (3-ﬁ ypOBeHb)

LleHHble 6yMmarun

Mopsaok onpenesieHUs cnpaBeasIMBoi CTOMMOCTH

[eno3uTHbIii cepTudmkar

Ana onpepeneHvs cnpaBednnBOM CTOMMOCTW, WCMONb3yeTCs MeTOf OnpeAeneHust CripaBef/iMBof CTOMMOCTM, MPUHSATBIN ANns
[eHexHbIX cpeacTs Bo Bknagax (Mpunoxenuve 9).

LleHHas 6yMara poccuMMcKMUX
3MMUTEHTOB, LeHHas 6ymara
MHOCTPaHHbIX 3MUTEHTOB,
LleHHble 6ymarun
MeXXAYyHapOoAHbIX
¢pMHaHCOBbIX OpraHu3auui

[lna onpeaeneHns cnpaBeaivMBoli CTOMMOCT 06/IMraumMii pOCCMIACKMX SMUTEHTOB, a Tak Xe 06nuraumi,
HOMMHMPOBAHHbIX B Py6asX, NCNONb3YIOTCS Creaylolme LeHbl B cneaytoleM nopsigke (Y6biBaHUS MpUopuTEeTa):

a) UueHa, paccunTaHHasl LleHoBbiM LueHTpoM HPA (no meTtogonorusaMm, yreepxaeHHbiM 01.12.2017 v no3gHee) ¢
NCMONb30BaHMEM METOA0B OLEHKM, OTBEYAIOLUMX KPUTEPUAM UCXOAHBIX AaHHbIX 3-T0 YPOBHS B COOTBETCTBUM C
MC®013 (nNpuopuUTET OTAAETCA LIEHAM, ONpeAeSeHHbIM MO NOCNeAHEN YTBEPXKAEHHON METOANKE OLIEHKN);

b) ueHa 3akpbita (Mid Line) BVAL (Bloomberg Valuation), packpbiBaemasi MH(OPMALMOHHOW CUCTEMOM
"Bnymbepr" (Bloomberg) Ha aaTy onpeaeneHusi CHA B cnydae, ecnv 3HaYeHne NokasaTtesist Score Mo ykasaHHOM
LileHe HWXe 6;

C) MoAenb OUEHKU ANs UeHHbIX 6ymar, HOMMHUPOBAHHLIX B pybnsix, B COOTBETCTBUM C [Mpunoxenuem 31
(Mopenb OoueHKN OTHOCUTCA K TPEeTbeMy YPOBHIO LIEH, B CJlyyae UCnoJib30BaHUs HeHabnrogaeMbix
MUCXOAHDbIX AAHHbIX).

1S OLEHKM UCMOMb3YETCH CTOMMOCTb, OMpeAeneHHYI0 OLIEHLLMKOM MO COCTOSIHUIO Ha AaTy He paHee 6 (LLectb) Mecaues 4o AaThl
onpepenerns CYA 1 cocTaBeHHOro He no3saHee 6 (LUecTtb) MecaueB Ao AaTbl ONpeaeneHns CripaBeasiMBoi CTOMMOCTHU.

Ncnonb3oBaHue cnpaBe,anBoﬁ CTOMUMOCTH, OI'IpE;D,eJ'IEHHOl\;I Ha OCHOBaHMM OTYETA OUEHLWKWKa, OrpaHU4ymMBaEeTCA YCIOBUAMU,
npuMeHaeMbIMKN B Clly4ae BO3HUKHOBEHUSA CO6bITMVI, Beaywmnx K obecueHeHn0 akTnBa B COOTBETCTBUM C anIJ'IO)KeHVIEM 5.

Mopaenu oueHKN CTOMMOCTU LIeHHbIX 6ymar, no KOTOpPbIM onpeaesnieH aQHaJIOrMYHbINA aKTUB

LleHHble 6yMmarun

Mopspok onpeaeneHus CﬂpaBeAHMBOﬁ CTOMMOCTH

LleHHas 6ymara sBnsiercs
[OMNOJIHUTENbHLIM BbIMYCKOM

[ns onpenenexHus cnpaseanvBoin CTOMMOCTM LIeHHOM 6yMary Ucnonb3yeTcs LieHa Bbinycka (aHanorMyHoOro akTmea), No OTHOLUEHUIO
K KOTOPOMY [aHHblii BbIMYCK SIBNSIETCS AOMOMHUTENbHBLIM, OnpefeneHHasl, Ha AaTty onpeaeneHust CHA B COOTBETCTBUM C MOAENsIM
OLIEHKWN CTOMMOCTU LieHHbIX ByMar, Ansi KOTOpbIX OnpeaeneH akTUBHbIA PbIHOK (MCXOAHbIE AaHHbIE YPOBHS 2)

CnpaBea/iMBasi CTOMMOCTb OMNpefensieTcsl COrflacHO 3TOMY MOPSAKY A0 BO3HWKHOBEHWSI CMpaBeAnMBOM CTOMMOCTM LieHHON Bymaru,
SIBNSIOLLENCS LONOMHUTENbHBIM BbIMYCKOM.

LlenHas 6ymara, nonyyeHHas
B pe3ysbTaTe KOHBEpTaLuu B
Hee Apyroil ueHHoW 6ymaru
(McxonHo LeHHOW 6ymarn)

[ns onpefeneHns cnpaBeasiMBoi CTOMMOCTM LIEHHOM 6yMaru, UCMosb3yeTcs LieHa MCXOAHOI LieHHOM ByMaru, onpefeneHHas Ha AaTy
onpeaenenns CYA B COOTBETCTBUM C MOAENSMM OLIEHKM CTOMMOCTM LEHHbIX 6yMar, Ans KOTOPbIX OMpedeneH akTUBHbIA PbIHOK,
CKOPPEKTUPOBaHHAs C YYETOM KO3(DUUMEHTA KOHBEPTALMM (MCXOAHBIE AaHHbIE YPOBHS 2).

Ecnu HEBO3MOXHO OMpeaenuTb B COOTBETCTBUM C MOAENSIMU OLEEHKN CTOMMOCTM LieHHbIX 6yMar, Ansi KOTOPbIX OrnpeaeneH akTUBHbIN
PbIHOK LIEHYy MCXOAHOWM LeHHOW ByMaru Ha AaTy onpeaeneHust CHA, MCronb3yeTcsl CnpaBeannBasi CTOMMOCTb MCXOAHOW LIEHHOM
bymaru, onpeaeneHHas Ha AaTy KOHBEpTauMM, CKOPPEKTMPOBaHHasi C y4YeToM Ko3dduLMeHTa KOHBepTauumn (UCXoaHble AaHHble
YpoBHs 2).

CnpaBennMBaﬂ CTOMMOCTb onpeaensaeTcsa CorylaCHO 3ToOMy NOpAAKY Ha AaTy KOHBEPTaUUW. Co cne,qyrou.leﬁ AaTbl NPUMEHAETCA obLui
nopsAAoOK OLIEHKWU.
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OUEHOYHO CTOMMOCTbIO aKLMi € 6osbLuelt (MeHbLLE) HOMUHaNBHON CTOMMOCTBIO, MPU3HAHHBLIX B pe3y/bTaTe KOHBepTaLuum
B HUX UCXOAHbIX aKUMi, SBISIETCS OLEHOYHAsi CTOMMOCTb KOHBEPTUPOBAHHBIX B HUX aKLMW.

OLIEHOYHO CTOMMOCTbIO aKLIMIA TOW e KaTeropum (Tuna) C UHLIMU MPaBaMu, MPU3HAHHLIX B pe3y/bTaTe KOHBepTaLUuu B
HUX UCXOAHBIX AKLMI, ABMSAETCA OLIEHOYHAs CTOMMOCTb KOHBEPTMPOBAHHbIX aKLMIA.

OUEHOYHOWN CTOMMOCTbIO aKLlVIl‘/'I, NPU3HAHHbLIX B pPE3ynbTaTe KOHBEPTAUuUn npwu ﬂpO6J’IEHVIVI NCXOAHbIX aKuMﬁ, ABNAETCA
OLUEeHOYHasa CTOMMOCTb KOHBEPTUPOBAHHDBIX aKLWIVI, AeNneHHasa Ha KOE)d)d)VILWIeHT apo6neHMﬂ.

OUEHOYHOI CTOMMOCTbIO aKLlMVI, NPU3HAHHbLIX B pe3ynbTaTe KOHBEPTAUUW NPU KOHCONMAAUNN UCXOAHbIX aKLlMPII, ABNAETCA
OLUEHOYHasa CTOMMOCTb KOHBEPTUPOBAHHBIX aKLWIVI, YMHOXXEHHaA Ha KOBd)CbMLlVIeHT KOHCONnaauuun.

OLIEHOYHOWM CTOMMOCTbIO aKUMit MAM 06aUraumii HOBOTO BbiMyCKa, MPU3HAHHLIX B pe3y/ibTaTe KOHBEPTaUUM B HUX
KOHBEPTUPYEMbIX UCXOAHBIX LEHHBIX ByMar, ABNSETCA OLEHOUYHAs CTOMMOCTb KOHBEPTUPOBAHHLIX LIEHHBIX ByMar, AeneHHas
Ha KOMIMYECTBO akuui (06nmrauuin), B KOTOpOe KOHBEPTMPOBaHa OfHa KOHBEPTUPYeMas LieHHas bymara.

OUEHOYHOW CTOMMOCTbBIO aKLMIA, MPU3HaHHBIX B pe3yfibTaTe KOHBepTauuu B HUX MCXOAHBIX akUui MpW peopraHu3auum B
dbopMe CnusiHUS, SBNSIETCS OLEHOYHasi CTOMMOCTb KOHBEPTMPOBAHHBLIX LIEHHbIX GyMar, yMHOXeHHasi Ha ko3hduuMeHT
KOHBepTaLumu.

OUEHOYHOW CTOMMOCTbIO aKUMii BHOBb CO3[aHHOIO B pe3ysibTaTe peopraHusaumu B hopMe pasaeneHust Uin BblAeNeHuns
aKUMOHEPHOro ObLEeCTBa, MPU3HAHHLIX B pe3y/bTaTe KOHBEPTALUMM B HUX MCXOAHbIX AKUMKA, SIBMSIETCS  OLEHOYHast
CTOMMOCTb KOHBEPTMPOBAHHBIX aKUMI1, AeneHHas Ha ko3hdUUMEHT KOHBepTauuu. B ciyyae, ecnu B pesynbTaTe pa3aefieHunst
WY BblAENEHNS CO3AaeTcs ABa WK 6osee akUMOHEPHbIX OBLECTBa, Ha KO3 MULUMEHT KOHBEPTaUMWN AENUTCS OLEHOYHast
CTOMMOCTb  KOHBEPTMPOBAHHbLIX aKUMIA, YMeHblUEHHAs MNPOMOPLMOHANbHO AOSie  MMYLLeCTBa peopraHu30BaHHOIO
aKUMOHepHOro obLecTBa, NepesaHHOro akLUMOHEpHOMY O6LLECTBY, CO3AAHHOMY B pe3y/ibTaTe pasAeneHnst U BblaeNeHus.

OueHOYHasi CTOMMOCTb akuMi BHOBb CO34aHHOrO B pesy/bTaTe peopraHu3aumu B ¢opMe BblAENeHWs akLMOHEPHOrO
o6LiecTBa, MPU3HAHHBIX B pe3yfbTaTe WX PacrnpefenieHns CPpeau akUMOHEPOB PEeOpraHM30BaHHOMO akKLMOHEPHOro
06LUEeCTBa, CYATAETCS PaBHOM HYJIIO.

OUEHOYHO CTOMMOCTbIO 06nMraLmii HOBOrO BbIMyCKa, MPU3HaHHBIX B pe3y/ibTaTe KOHBEPTaLMK B HAX UCXOAHbIX 06Mrauuii
Npv peopraHM3aLmny SMUTEHTa Taknx 0bnuUraumi, SIBSIETCS OLEHOYHAsi CTOMMOCTb KOHBEPTMPOBAHHbIX 06IMraLmid.




21
Mpunoxxexnue 3

NMepeuyeHb AOCTYNHbIX U HabnropaeMbix 6Mp)|(eBbIX
naowanok

[ocTynHble n HabnrogaeMble 6upikeBbie N1OWAAKN

My6nnyHoe akumoHepHoe obwectso "MockoBckas bupxxa MMBB - PTC"

FoHKoHIrckasa doHaoBas bupxa

EBpoHekcT AMcTepaam

EBpoHekcT bptoccenb

EBpoHekcT JInccaboH

EBpoHekcT Mapmx

MpnaHackas doHaoBas bupxa

UTanbsiHckas doHaoBas bupxa

Kopeliickas dhoHaoBasi 6upxa (KeiAp3kc) [KOSPI]

Kopelickas doHaoBas 6upxa (KelAp3kc) [KOSDAQ]

Kopevickas cdoHaoBas 6upxa (KenAp3kc) [KONEX]

Kopelickas doHaoBas 6upxa (KelAp3kc) [K-OTC]

JloHpoHckas ¢oHaoBas bupka

JTiokcembyprekas doHaosas bupxa

Hacaak O3M3kc ApMeHust

Hacpak O9M3kc BunbHioc

Hacpak O9mM3kc Ucnanams

Hacaak O9mMIkc KoneHrareH

Hacpak O9M2kc Pura

Hacaak O9MIkc CTOKronbm

Hacaak O9MIKC XenbCUHKK

Hbto-Mopkckas doHaosas 6upxa

Tokuiickasi oHaoBas 6Gupka

®oHgoBas 6upxxa TopoHTO

LLlaHxaiickas hoHaoBas bupxka

LLiBeNuapckas (poHaoBas 6uprka IcARIKC
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MpunoxxeHue 4

Metoa npuBeAeHHOW CTOMMOCTH

6yAyLUNX AEHEXXHDbIX NOTOKOB

MpuBeneHHas CTOMMOCTb 6yAylLIMX AEHEXHbIX NMOTOKOB AN AEHEXHbIX CPeACTB BO BKJagaxX M
0653aTenbCTB N0 AOroBOpaM apeHAbl NoJlyYeHHOW Ha cpok 6onee 1 roga (AoNrocpoyHas apeHaa,
rae MA® - apeHpaTtop)

y P
PV = — - ——
; (1 + r)D”/365

PV — cnpaBeanvBas cToMMocCTb akTuBa (0653aTensCcTea);
N - KONIMYEeCTBO AeHEeXHbIX NOTOKOB A0 AATbl NoraweHus aktmea (06s3aTenbCTBa), HaunHas ¢ AaTbl onpeaeneHns

CYA;

P - cymma n-oro aeHexxHoro notoka (MPOLEHTbI M OCHOBHAs CyMMa);

N - NOPSAKOBLIN HOMEP AEHEXHOro NMOTOKa, HaYMHasA ¢ AaThl onpeaenexHus CUA;

D, - xonunuectBo aHeli oT fatbl onpesenerus CHA [0 AaTbl N-0r0 AEHEXHOrO MOTOKa;

r - cTaBka AVNCKOHTUPOBaHWS B MNPOLEHTax roAoBblX, onpeaeneHHas B COOTBETCTBUM C HACTOALMMHU
Mpasunamu onpegenerHns CHA.

Mopspok onpeaeneHns 1 KOPpPEKTUPOBKM NMOTOKOB AEHEXHbIX CPeACTB

E,EHe)KHbIe MOTOKKN, BK/O4Yasa I'IpOLI,EHTHbIVI [0X04, pacCYMTbIBAOTCA B COOTBETCTBMKU C YyCJIOBMSMW [0roBOpa,
[aTON [EHEXHOro NOTOKa CYMTAETCS OXMAAEeMas AaTa, B KOTOPYIO BO3MOXHO MOCTYMN/IEHUE AEHEXHBIX CPEACTB,
COOTBETCTBYIOWIAs [aTe OKOHYaHWs n-oro nepuofa (3a MWCKIIOYEHUEM CrlydaeB [AOCPOYHOrO MoralleHus
OCHOBHOrO fjonra).

FpachK OEHEXHbIX NOTOKOB KOPPEKTUPYETCA B Clly4ae€ BHECEHUA N3MEHEHUIA B aorosop (B TOM 4nucCne B 4actum
M3MEHEHUA CTaBKWU MO AO0roBopy, CpoKa Il:l,el‘/’ICTBI/IS?I Aorosopa, NepuoanyHOCTU UM CPOKOB BbIMJ1aTbl MPOLEHTHbIX
,CI,OXOLI,OB), a TaKXkKe B Cnydyae WU3MEHEHUA CyMMbl OCHOBHOIO Aonra (I'IOI'IOJ'IHeHVIFI, 4YaCTU4YHOIro A0CPOYHOro
noraweHnsa oCHOBHOIo ,qonra).

[ns yyeta B CrnpaBeasiMBOM CTOMMOCTM obecleHeHns no Aeno3vTy (Bkiagy) NpoM3BOAMTCS KOPPEKTMPOBKA

BETNMYNHBbI OXKNAAEMbIX AEHEXHbIX NMOTOKOB (Pn) B COOTBETCTBUM C [TpunoxeHmem 5.

Mopsaok onpeaeneHus CTaBKU AUCKOHTUPOBAHUA NO Aeno3uTam

CraBKa AMCKOHTUPOBAHUA onpeaesifeTcsa No COCTOAHUIO Ha:

- AaTy NnepBOHAa4abHOro NpU3HaHUA aKTuBa (O6FI3aTeJ'IbCTBa);
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- [aTy Ha4vana rpuMEeHeHUs U3MEHeHUs W [OONOoSIHeHUS B Hactoswme [Npasuna onpepenenHns CHA B yactu

M3MEHEHMS BUA PbIHOYHOW CTABKM MOC/E NepBOHAYasIbHOro NpU3HaHWS akTBa (0683aTeNbCTBa).
- AlaTy U3MEHEHUS K/OYEBOV CTaBku baHka Poccuu, nocne nepBoHavabHOrO NpPU3HAHWSI.

CTaBKa AMCKOHTVMPOBAHUSA OMpeaensieTcs U nepecMaTpuBaETCs MO COCTOSIHWIO HA KaXkKAylo AaTy onpeaeneHus
CYA.

CtaBKa AMCKOHTUPOBAHMUA ANS Aeno3UTa paBHa:

- CTaBKe, I'Ipe,ClYCMOTpeHHOl\;i AOOroBOpoM B TE€YEHUE MaKCUMa/lbHOro CpoOKa, €C/n €€ 3Ha4YeHMne HaxoauTCa B
npeaenax anana3oHa BOMaTUJIbHOCTU prHOLIHOﬁ CTaBkM 3a 3 Mecsiua OT AaTbl ee onpeaeneHus;

[lnanasoH pbIHOYHbIX CTABOK OMpeaenseTcs B npeaenax (BKIOUMTENBHO):
OT MMHMManbHOW PbIHOYHOW CTaBKM, PaBHOM 3HAYEHWUIO PbIHOYHOM CTaBKM HA FOPU3OHTE 3 MECSLEB C YYETOM

NoCneaHe packpbITOWM CTaBKM, YMEHbLUEHHOMY Ha BENMYUHY CNPEAA (Toumun )

JI0 MaKCMMallbHOW PbIHOYHOW CTaBKW, PaBHOW 3HAYEHUIO PbIHOYHOW CTABKWM Ha ropU3oHTE 3 MECSLIEB C YYETOM
nocneaHeit packpbITON CTaBKW, YBEINMYEHHOMY Ha BEINUMHY CNPEAA (Tyy waxc)-

Cnpen (OONyCTUMOE OTK/IOHEHWE B MPOLIEHTaX OT 3HAYeHUsi PbIHOYHOW CTaBKWM) YCTaHaBNMBAETCS B pa3Mepe
CTaHAAPTHOrO OTK/IOHEHUE (o) PbIHOYHBIX CTABOK Ha ropuM3oHTe 3 MeCAUEB C YYETOM MOC/TeAHEN PaCKpbITOM
PLIHOYHOW CTaBKM U onpeaenseTcs no dopmyne*:

13: 1 (rpbmi - rprH)z
3 ;

o = OKPYTJI( 2)

roe:
o — CTaHAAPTHOE OTKIOHEHME PbIHOYHBIX CTaBOK;
Toum; — 3HAYEHME PbIHOYHOM CTABKY,;
Toom — CPEAHEE 3HaYEHNE PbIHOYHOM CTABKM U3 reHepasnbHOM COBOKYMHOCTM PbIHOYHbIX CTaBOK 3a 3 Mecaua.

3HaYeHNe ¢ paccunTbiBaeTcs 6e3 MPOMEXYTOUHBbIX OKPYIJIEHUA W COOTBETCTBYET 3HAYEHMIO B MPOLEHTAX,
OKpYreHHOMY A10 2 3HAKOB MOC/IE 3anSATON.

CraBka no gorosopy (I‘}lor) NPUMEHAETCA B Ka4ECTBE CTaBKN ANCKOHTUPOBAHUA, €CIN cobntogaercs ycnoBue:

(rprH.MI/lH - 0) S rAOF S (prlH.MaKC + 0)

B KauecTBe pbIHOYHbIX CTABOK /151 IEMNO3UTOB NMPUMEHSIIOTCA 3HAYEHNS CPEAHEB3BELLIEHHbIX MPOLEHTHbBIX CTABOK
MO NPUBMEYEHHBIM KPEAWUTHBIMU OpraHu3auMsaMu BKnagaM (Aeno3utaM) HechMHaHCOBbLIX OpraHv3auuni B pybnsax
¥ MHOCTPAHHOW BantoTe, pacKpblBaeMble Ha oduumanbHoOM caiiTe BaHka Poccum®.

Mcnonb3ytoTcs cpefHeB3BELLEHHbIE CTaBKU B py6isiX U MHOCTPaHHOM BantoTe, packpbiBaeMble Ha obuLmManbHOM
calite baHka Poccum B uenom no Poccuiickoi cheaepaumnm

CpeaHeB3BelUeHHble CTaBKW ONpeaensoTcs C UCNONb30BAHMEM LUKASbI (pa3BepHyT0171), BK/IOYAIOLLEN MO3ULIMK:

4 CootBetcTByeT dhyHKumn CTAHAOTK/IOH.I B nporpamme MS Excel
5 http://www.cbr.ru/statistics/?PrtId=int rat&ch=PAR 11965#CheckedItem.
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no 30 aHel, kpoMe A0 BOCTpeboBaHUS
e 0T 31 go 90 kaneHaapHbIX AHEW;

e 0T 91 oo 180 kaneHaapHbIX AHEN;

e 0T 181 kaneHaapHbIX AHel a0 1 roaa;
e ot 1roga no 3 net;

e CBblwe 3 ner

PbIHOYHOW CTaBKOW B OTHOLIEHUWU [EMNO3UTA SABMISIETCA 3HAUYEHWE CPeAHEB3BELLUEHHOW MPOLIEHTHOM CTaBKM 3a
MecaL, Hanbonee 6nNM3KKIA K AaTe onpefieneHmns CrpaBeaIMBoi CTOMMOCTY, B BaJIHOTE, COOTBETCTBYIOLLEN BantoTe
JIEN031Ta, Ha CPOK, COMOCTABUMbIN C OXXMIAEMbIM CPOKOM PasMELLEHUS], pacCYMTaHHbIM OT AaTbl ONpeaeneHnus
CripaBeA/IMBoON CTOUMOCTM.

Ecnn Hambonee no3aHsisl  CpeAHEB3BELLEHHas MPOLEHTHAs CTaBKa, packpbiTasi Ha caiTe BaHka Poccum,
paccuMTaHa paHee, YeM 3a Mecsl A0 AaTbl ONPEAESIEHUS CNPaBEA/IMBON CTOMMOCTH, PbIHOYHAS CTaBKa MOASIEXNUT
aHanusy Ha HeobX0AMMOCTb KOPPEKTVPOBKU

- PbIHOYHOM CTaBKe (eC/IM B KauyecTBe PbIHOYHOW UCMOSb3YHOTCS CpeAHEB3BELLEHHbIE CTaBKU U CTaBka BbIXOAUT
3a rpaHu1Lbl YCTAaHOBNEHHOMO AMana3oHa BONATU/IbHOCTM PbIHOYHOM CTaBKK);

- PbIHOYHOI CTaBKe Ha [iaTy ee onpeaesneHus, eciu CTaBka No AOroBOpY He yCTaHOBIEHa.

Mopspok onpeaeneHnsa CTaBKU AUCKOHTUPOBaHUA AN AOHI’OCpO‘lHOﬁ apeHAabl

CTaBKa AUCKOHTMPOBAaHUS paBHa:
1) cTaBKke, NpeaycMOTPEHHOW AOrOBOPOM apeHapbl

2) pbIHOYHOW CTaBKe, CKOPPEKTUPOBAHHOW Ha M3MEHEHME KIOYEBON CTaBKW B Cllyyae, eC/iv CTaBKa Mo A0roBopy
He YCTaHOB/IEHa.

MopAAOK KOPPEKTUPOBKM PbIHOYHON CTABKM Ha U3MEHEHWE KOYEBOW CTaBKWM OMMCAH B HACTOSLWLEM [MpUNoXKeHUK.

B KauyecTBe pbIHOYHbIX CTaBOK AN AOJFOCPOYHOM apeHabl MPUMEHSIOTCS 3HAUYEHMSI CPEAHEB3BELLEHHbIX
MPOLIEHTHLIX CTAaBOK MO KpeaWTaM, MpeAoCTaBMEHHbIM KPEAUTHbIMW  OpraHM3auusaMu  HedUHaHCOBbLIM
OpraHu3aumsM B pybnsix U MHOCTPAHHOW BasoTe, packpbiBaeMble Ha oduuManbHoM caiTe BaHka Poccum .

PLIHOYHOI CTaBKOW B OTHOLIEHUM AONTOCPOYHOM apeHAbl SIBNSETCA 3HAYeHWe cpeAHeB3BeLIEeHHON NPOLEHTHON
CTaBkM 3a Mecsu, Haubonee 65u3kMA K fAaTe onpedeneHvs CNpaBeasiMBoM CTOMMOCTM, B BanioTe,
COOTBETCTBYIOLLEW BantoTe A0roBopa apeHabl, Ha CPOK, COMOCTaBMUMbIN CO CPOKOM, OCTaBLUMMCS Ha OTYETHYHO
AATy A0 OKOHYaHWUs CPOKa AOrOBOpa apeHapl.

MopsaoK KOPPEKTUPOBKU PbIHOYHOW CTaBKMU

Ecnn nocnegHsas packpbitas Ha cante baHka Poccum CpeaHeEB3BELIEHHAA CTaBKa paCCH4NUTaHa paHEE, YEM 3a Mecal
[0 AaThbl €€ NpUMEHEHUA, ANna onpeaeneHns pblHO‘-IHOVI CTaBKN NPUMEHAETCA cnep,yrou.mﬁ noaxoa:

- KoyeBas CTaBka baHka Poccvu, AeiicTBOBaBLiasi B Mecsille, 3a KOTOpbIM paccuMTaHa cpeaHeB3BelleHHas
CTaBKa, CPAaBHMBAETCA C K/OYEBOW CTaBKoM baHka Poccum, AeicTBYIOLWEl B MECsLIE ONpeseneHmns CnpaBeAnvBoi
CTOMMOCTM aKTM1Ba;

- Ecnm knoveBas ctaBka baHka Poccum He u3MeHunacb 40 MOMEHTa onpefeneHus cnpaBe,anBoﬁ CTOMMOCTH
dKTMBa, B KQ4YeCTBE prHOl-IHOI\;I CTaBKW NMPUMEHSAETCA NOCNEAHAA PaCKpbiTad CpeEAHEB3BELLIEHHAA CTaBKa,
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- Ecnu KnloueBasi ctaBka baHka Poccun nameHunach, Ans onpeaeneHusi pbIHOYHOW CTaBKM NOCTIEAHSS packpbITas
CpefHeB3BELIEHHasl CTaBKa, KOTopasi KOPPEKTMPYETCS NMPOMOpUMOHANbHO M3MeHeHMIO KntoueBoii cTaBku baHka
Poccun, T.e. 3HaUYEHME PbIHOYHOM CTAaBKM U3MEHSIETCS B TOM XK€ MPOMOPUMM, B KaKOW M3MEHMUIAch KIoYeBas

CTaBKa.

PblHOYHas cTaBKa oOrnpeAensieTci B OTHOLUEHMM KaXXAOoro BuAa aKTUBa (06n3a'renbc-rsa) B

COOTBETCTBUM CO ciieayrowien Tabnuueit:

Bknag (aenosut)

CpeaHeB3BeLleHHas CTaBkM Mo
NpUBNEYEHHbIM
BKJ1aAaM (fenosutam) HechHAHCOBbLIX OpraHM3aLuui B
pybnsx W MHOCTpaHHOW BanTe B LEMAOM MO
depepaumn,  packpblBaeMas — Ha

odmumanbHoM caiite baHka Poccum.

MpoLeHTHas

KpeANTHbIMU OopraHnsaumamm

Poccuiickoi

OdvumanbHbil  caT  baHka  Poccum
http://www.cbr.ru/statistics/?PrtId=int rat,

(nenosntam)
HedUHaHCOBbIX
opraHusauuMin B UenoM no Poccuidckon
®epepaumn B pybnsax, ponnapax CLUA u
€Bpo.

CBegeHnss no  BKNajgam

dusnueckux My M

KpeanTopckas
3a00JKEHHOCTb
(obs13aTenbCTBO)
ans
[I0/ITOCPOYHOM
apeHabl

CpefHeB3BeLLUEeHHas NpoLeHTHas CTaBKa Mo Kpeautam
B py6siX M MHOCTPaHHOI BasntoTe, NpefoCTaBNeHHbIM
HedMHaHCOBbIM OpraHu3aumaM (4ns  LO/HKHUKOB,
ABNAIOWMXCA  IOPUANYECKMMM  NvLaMKU) WK
pusnyeckum nuuam (Ans AOMKHWKOB, SBASOLMXCS
$u3nmueckumn nmuamm), B UenoM no Poccuiickon
®depnepaumn, packpbiBaeMasi Ha ouLUManbHOM caiTe

BbaHka Poccuu.

OduumanbHbii caT BaHka Poccum
http://www.cbr.ru/statistics/?PrtId=int rat,
CBeaeHus Mo KpeauTaM B pybnsx, gonnapax
CLWLIA » eBpo B UuUenoM no Poccuiickoin
degepaumu.



http://www.cbr.ru/statistics/?PrtId=int_rat
http://www.cbr.ru/statistics/?PrtId=int_rat
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MpunoxxeHue 5

MeTtoauka onpeneneHusa cnpaBeAnuBoﬁ
CTOMMOCTU aKTUBOB C YYE€TOM KpeaAuUTHbIX PUCKOB

O6wue nonoXxKeHus

OueHKa KpeauTHOro pucka MCMonb3yeTcs Ans pacyeTa CrnpaBea/IMBoOi CTOMMOCTM aKTMBOB. Mpu 3TOM B
3aBMCMMOCTM OT CTEMEHUN BIMSHWS KPEIUTHOIO pUCKa Ha CNpaBe/IMBYIO CTOMMOCTb aKTUBbI KIacCUULMPYIOTCS
Ha creayolme CTaanu:

e cTaHaapTHble (6e3 npusHakoB obecueHeHus);
¢ obecLieHeHHble (6e3 HacTynneHus aedonTta);

® aKTUBbI, HaxoasLlnecsa B .Cl,erOJ'ITe.

MNMepeueHb aKTUBOB, UCMOJIb3YEMbIi 411 YKa3aHHbIX CTaAAuA 3al0/DKEHHOCTH, CripaBeQJ1MBas
CTOMMOCTb KOTOPbIX KOPPEKTUPYETCS Ha pa3Mep KPeaAUTHOro pucka:

CraHpapTHble akTuBbI (6€3 npu3HakoB o6ecueHeHnst), a MMEHHO:

e [lpaBa TpeboBaHWS M3 JOroBopa 3alMMa M KpeauTHOro JoroBopa (B C/lydae ecny 3aiMoaaBLEM MO
[orosopy BbicTynaet ®oHa);

o [lebutopckasl 3afj0/MKEHHOCTb (3@ MCK/IOYEHMEM OMepauMoOHHON AeBUTOPCKON 3af0/mKeHHOCTH) (B
Cnyyae onpefeneHus cnpaBeannBovi CTOMMOCTM TaKoW 3a0/HKEHHOCTM C UCNONIb30BaHMEM MeToAa NPUBEAEHHO
CTOMMOCTM ByayLnX AEHEXHBIX NOTOKOB).

Ob6ecLeHeHHble (6e3 HacTynieHuna aecgonTa), a UMEHHO:

¢ [leHeXxxHble cpeacTBa Ha cYeTax U BO BKIaJax;

e [lonroBble MHCTPYMeHTbI (B C/lydae OTCyTCTBUSI LieH OCHOBHOrO PblHKa, MO3BOMSIOWMX OnpefenuTtb
CrnpaBeanunByto CTOMMOCTb Ha AaTy onpeaeneHus CHA);

e [paBa TpeboBaHWs U3 KpeaUTHbIX AOrOBOPOB WM AOrOBOPOB 3aliMa (B C/lyvae, ecnv 3aiMofaBLeM no
[orosopy BbicTynaet doHA);

o [lebuTopcKkas 3af0/MKEHHOCTb;

o AKTUBbI, CTOMMOCTb KOTOPbIX OMpPeaensieTcs Ha OCHOBaHUM OTYETa OLEeHLIMKa (C YYETOM MOMOXKEHUMN,
YCTaHOB/EHHbIX B Pasgene 7 HacTosLWero npuioXeHus).

AxTMBBI, Haxoasilwmecs B aedonTe, a MEHHO:
¢ Bce BMablI aKTUBOB, HaxoAslwmecs B AedonTe.

Onsa Luenen Hacrosen METOANKN, KOHTpareHtbl — WHAMBUAYaAJ/IbHbIE TMpeANpUHUMATENN
NpUpaBHMNBAOTCA K KOHTpareHTam — CIJI/|3VI‘-IeCKVIM nnuam.
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TepMuUHbI M onpeaeneHuns, UCnosb3yeMble B HacTosiweMm MpunoxxeHnn

KpeauTHbIA PUCK — PUCK BO3HMKHOBEHWS MOTEPb B pe3y/bTaTe HEUCMNOSIHEHUS 0653aTenbCTs
KOHTpareHToM (3MUTEHTOM) 00653aTeNbCTB, @ TAKXe B pe3y/ibTaTe M3MEHEHUS! OLEHKUM KPeanMTOCrnoCOBHOCTM
(KpeaMTHOro pucka) KOHTpareHTa (3SMUTEHTA).

be3puckoBas ctaBka:

e B poccuickux pybnsax:

Jlna 3340/MKEHHOCTM CO CPOKOM /10 MOralleHns, He NpeBbIlaoWwmM 1 KaneHaapHbii AeHb — cTaBka Mosprime?;
CraBka, onpeaensieMas u3 G-KpuBoi (KpuBol 6eCcKyrnoHHOM AOXOAHOCTM MOCKOBCKOM 6UpXK’), MOCTPOEHHOM
Mo POCCUMNCKUM TrOCYAapCTBEHHbIM Ob6AMrauMsaMm - Ans 3af0/DKEHHOCTM CO CPOKOM A0 MOralleHus,

MpeBbiIAWMM 1 KaneHAAPHbIN AEHD.

Ans uenei pacyeTta 6€3pMCKOBOI CTaBKW, UCMONL3YHOTCA CleaytoLwme OKpyrieHnus:
3HayeHMe cpoka CTaBKM onpeaensieTcs 4o 4 3HaKOB Moc/e 3ansTon;

MToroBoe 3HaYeHWe CTaBKK OMNpeaenseTcs A0 2 3HaKOB Moc/e 3ansTon.

e B aMepuKaHCKMX aonnapax:

s 3a40/MKEHHOCTM CO CPOKOM [I0 MOralleHnsl, He NpeBbIlaoWmMM 1 KaneHaapHbii ieHb — ctaBka SOFRS;
Ana 3af0MKeHHOCTM CO CPOKOM A0 MOoralleHust CBblle 1 KaneHAapHoro AHs, HO He npesbiwarowmm 30
KaneHAapHbIX AHEN — MHTEPnonsumMa CTaBKU Mexay 3HadveHueM ctaBku SOFR M CTaBKOM MO aMepUKAHCKUM
roCyAapCTBEHHbIM LieHHbIM 6yMaram?® Ha cpok 1 mMecau.
CraBka, MoslyyaloWascs MeTOAOM JIMHEMHOM WHTEPMONAUMM CTaBOK MO aMEPUKAHCKMM rOCYAapCTBEHHbIM
obnuraumsm - Ans 3af0/HKEHHOCTU CO CPOKOM A0 MoralleHus, npesbliuatolm 30 KaneHaapHbIX AHEN.

e B espo:
Jna 3a40/MKEHHOCTM CO CPOKOM /10 MOrallieHnsl, He NPeBbILLAoWMM 1 KaneHaapHbIN aeHb — ctaBka ESTR1O;

[na 3ago/mKeHHOCTM CO CPOKOM A0 MoralleHuWs cBblle 1 KaneHAapHoro AHS, HO He npesbiwarowmm 90
KaneHaapHbIX AHEN — MHTEprnonsauusi CTaBKM MeXAay 3HadeHveM ctaBku ESTR u craBkol no obnuraumsim
€BPO30HbI € penTuHrom AAA! Ha cpok 3 Mecsaua.

CraBka, noslyyatoLascs METOAOM SIMHENHON MHTEPMOSISILMM CTaBOK NO 06/iMraumsiM eBpo30HbI C perTuHrom AAA
- AN 33j0/MKEHHOCTM CO CPOKOM 10 MoralleHns, npesbiwaowmm 90 KaneHaapHbIX AHEN.

®dopmyna 1. dopMyna NIMHEHNHON UHTEpPNOASLIUN

6 http://www.mosprime.com/

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

8 https://www.sofrrate.com/

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

10 https://www.ecb.europa.eu/stats/financial_markets_and_interest rates/euro_short-term_rate/html/index.en.html
1 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area_vyield curves/html/index.en.html



http://www.mosprime.com/
https://www.moex.com/s2532
https://www.sofrrate.com/
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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RKDmin' ecJivu Dm S Dmin
D,—-V_,
—=——— X (RKy,1 — RKy_,),ecnu Dpin < Dy < Dy
Vii—=V,4

RKpmaxv€cmi Dy = Doy

RKy , +

rae.

Dm - CpOK A0 noraweHnst MHCTPYMeHTa m B rogax (ornpeaensieTcs ¢ TOYHOCTbIO A0 4 3HAKOB Mnocne
3ansTon;

Dmin, Dmax - MMHMMasIbHbIV (MakcMMasbHbIN) CPOK, Ha KOTOPbIN onpeaesneH ypoBeHb NMPOLEHTHBIX CTaBOK
6EeCKYMOHHOM  AOXOAHOCTM  MnoaxoAswmx (peneBaHTHbIX) roCyAapCTBEHHbIX LEHHbIX 6ymar, B rogax
(onpepensieTcs € TOYHOCTBIO A0 4 3HAKOB MOC/IE 3ansTon;

V+1, V-1 — Hanbonee 6nmskuii K Dm CPOK, Ha KOTOPbIM M3BECTHO 3HAYEHWE KPUBOMN GECKYMOHHOM
[IOXOAHOCTW, He NpeBbllatolwmii (NpeBbiwatoLmnin) Dm, B rogax;

RK(T) — ypoBeHb NpOUEHTHBIX CTaBOK Ans cpoka T, rae T MOXET NpuHMMaTh 3HaveHus V-1, V+1, Dmin,
Dmax.

PD (BeposiTHOCTb AedosiTa) NO aKTUBY — OLEHKA BEPOSTHOCTU HacTynneHus cobbltna gedonta.
Mopsipok onpeaenenuns PD ycTaHoB/EH B pasaene 4 HacTosiwero MpunoxeHus.

LGD (loss given default) — oueHka ypoBHS noTepb B c/lydae HacTynneHus aedonta. PaccumteiBaeTcst
C y4eToM obecrieyeHns nNo 0643aTenbCTBY, BKKOYAs 3an0r, NopyyYnTensCcTeo 1 T.n. MNopaaok onpeaenexuns LGD
yCTaHOBSEH B pa3aene 5 HacToswero MpunoxeHus.

CoR (Cost of Risk, ctrouMocTb pucka) — 401 0XMAAEMbIX KpeAUTHBIX YObITKOB, onpeaenseMas Kak
OTHOLIEeHMe CyMMbl CchOPMMPOBAHHOTO pe3epBa MoA KpeauTHble YObITKM K BanoBoi 6anaHCoOBOM CTOMMOCTM
KpeauToB Mo AaHHbLIM oT4eTHOCTU MCDO BbibpaHHbIX 6aHKoB. MNMopsaok onpeaeneHns CoR yCcTaHOBMEH B pasgene
6 HacTogLero MNpunoxeHus.

KpeAuTHbIA PpeATUMHI — MHEeHWe He3aBWCMMOrO PEWTUHIOBOrO areHTCTBa O  CMOCOGHOCTU
PEVTUHIYEMOrO NNLIA UCMONHSATL NPUHSITbIE Ha cebsi hMHaHCoBblE 06513aTeNbCTBa (0 ero KpeauToCrnocobHOCTY,
(1HaAHCOBON HAAEXHOCTWN, (MHAHCOBOM YCTOMUYMBOCTM), BbIpaXEHHOE C WCMOSIb30BAHWEM PENTUHIOBOM
KaTeropuu no onpeaeneHHol pelTUHIOBON LUKane.

B uensax npuMeHeHMst HACTOSLLIEN METOAWMKU AN MOHUTOPUHIa MpU3HAKOB OBECLIEHEHMSI U COBLITMIA
AaedonTa ucnosnb3ykoTcs MHdopMaums, nosydeHHas (onybnmMKoBaHHas) OT CNeaytowmX PENTUHIOBbLIX areHTCTB:

eMoody's Investors Service

eStandard & Poor's

oFitch Ratings

eAHanuTMyeckoe KpeanTtHoe PeltTuHroBoe AreHTcTBo (AKPA)

ePeinTuHroBoe areHTcTBo RAEX («3kcnepT PA»)

«06LLECTBO C OFpaHUYEHHON OTBETCTBEHHOCTLIO «HaunoHansHoe PeiituHroBoe AreHTctBo» (000
«HPA»)

«06LLECTBO C OrpaHUYEHHON OTBETCTBEHHOCTLIO «HaunoHanbHble KpeantHble PenTUHIiM» (000 «HKP»)

B Lensx npuMeHeHMsl HacTosILLEN METOANKM ANsi ONPeAeNIEHNS YPOBHSI PEUTUHIA C LieNbto NOC/eAYIOLLErO
onpegenenvs BenuvunH PD, wncnonb3yetcs uHdopMmauumsl, nonydeHHas (onybsmnkoBaHHas) OT  Clieaytowmnx
PEWTUHIOBbLIX areHTCTB:

eMoody's Investors Service
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eStandard & Poor's

oFitch Ratings
eAHanuTMyeckoe KpeamTtHoe PeltTuHroBoe AreHTcTBo (AKPA)
ePeliTnHroBoe areHTCcTBO RAEX («3kcnepTt PA»)

CTyneHb KpeauTHOro pelTuHra (rpeia) - MMHMMasbHbIi War AeTanm3aumMm KpeauTHOro peiTuHra B
6yKkBEeHHO-CMMBONBHBIX (Hanpumep, BBB-, BB+ u T.n.) mnmM 6ykBeHHo-umcnoBbix (Hanpumep, Baa3, Bal)
0603HaYeHusIX.

Dedont - BbisBNEHWE CO6bITUN, NPUPABHUBAEMbLIX K AedONTy W YCTaHOB/EHHbIX B pasaene 3
HacTosLlero MpunoXeHus 1 OTCYTCTBUE YPErynMpoOBaHUS CUTYyaLMM Ha CPOKW, OMNpeAensieMble OTAENbHO ANS
pa3HOro BuAa akTMBOB/0653aTeNbCTB.

I'Ipe,qeanble CPOKM NpU3HaHUA Ll,GCbOJ'ITa Ansa pasindHbiX BUAOB 3aJ0JIXXEHHOCTU YKa3aHbl B . 3.1.

OnepaunoHHas paebuTopckasi 3afoO/MKEHHOCTb — AebuTopckasi 3aA0/MKEHHOCTb, OTBevatoLlast
KpUTEPUSM, YCTaHOBMIEHHBIM B MNpUNOXeHNN 6, a TalkoKe MHBIM NPUIOXKEHUAM HacTosAwmX MMpasun onpegenexHus
CYA ans npv3HaHUS 3aA0/1KEHHOCTU OMEPALIMOHHOM,

Paspen 1. CtaHpapTHbie akTUBbI (6€3 Nnpn3HakoB o6ecLeHeHnsn)

1.1. [Ins onepaunoHHON 3aA40/HKEHHOCTU BUAOB, YKa3aHHbIX B HAcTosLmMX MpaBunax onpeaenenns CHA,
JUCKOHTUPOBaHME He MPOBOAUTCS, MpU COBMOAEHUN TPpeboBaHUN AN MPU3HAHUS 3a[40/MKEHHOCTM B KayecTBe
onepaLmnoHHOMN.

1.2, OueHka akTnBOB 6€3 nNpu3HakoB obecLeHeHus, cnpaBeannBas CTOMMOCTb KOTOPbIX Onpeaensiercs
no MeTofy NpYBEAEHHOM CTOMMOCTM 6yaylMX AEHEeXHbIX MOTOKOB (33 WMCKMIOYEHWEM [Aerno3uTOB, MOpSAOK
onpefeneHust CrnpaBeAnvBON CTOMMOCTM KOTOpbIX YCTaHoBneH B [punoxeHun 4 Hactoswmx [Mpasun
onpegenexHns CHA) paccunTbiBaeTCs creayowmM obpasoMm:

dopmMyna 2:

P,

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

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

rgae

PV — cnpaBeanmBasi CTOMMOCTb aKTUBaQ,

N - KONMYeCTBO AeHeXHbIX MOTOKOB A0 AaTbl NOralleHns akTMBa, HauMHas ¢ aatbl onpeaenexHms CHA;
P,, - CyMMa N-0ro AE€HeXHOro noToka (MpouUeHTbl U OCHOBHAas CymMMa);

N - NOPSAAKOBbIA HOMEP AEHEXHOro NOTOKa, HaunHas ¢ AaThl onpeaenexus CHA;

R(T(n)) - 6e3spuckoBas cTaBka Ha cpoke T(n), onpeaensieMass B COOTBETCTBMM C MOPSAKOM,
YCTQHOBJEHHbIM B pazgene «O6Lme NonoxXeHns»;

T(n) - koNn4ecTBo AHelt oT AaThl onpeaeneHns CYA Ao AaTbl N-0ro AEHEXHOro NoTOKa;
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PD(Tn) (Probability of Default, BeposTHocTb AedonTa) — BEPOSTHOCTb, C KOTOPOW KOHTPAreHT B TEYEHNE

T(n) AHEN MOXET OKa3aTbCs B cocTosiHUKM aedonTa. BepositHocTh aedonta PD(T(n)) onpeaensiercs C y4eTom
MONIOXXEHWIA, YCTAaHOB/EHHbIX B pa3aene 4 HacTosiwero MNpunoxeHus.

LGD (Loss Given Default, notepu npu aecdonTte) — 40N OT CyMMbl, NOABEPXKEHHON KPEAUTHOMY PUCKY,
KoTopasi MOXeT 6bITb MoTepsiHa B cilydae AedosiTa KOHTpareHTa; onpeaensieTcsl B COOTBETCTBUN C MOPSAKOM,
YCTaHOB/IEHHbIM B pa3gene 5 Hactoswero MNpunoxeHus.

MNpoMexyTouHble 3HayeHus pacyeTa anBe,quHoﬁ CTOMMOCTN ANa  KaXAaoro AEHEXHOro noToka,
CKOPPEKTUPOBAHHbIE Ha BETMYNHY KPEANTHOIO PUCKa HE OKPYINIA0TCA.

1.3. [Ins OUEHKM CrnpaBeannBoOM CTOMMOCTM NpaB TpeboBaHWli No akTuBaM (moroeopaM) PoHaa K
usnyecknm nuuaM go HactynneHus aedonta u € y4eToM MnosioxXeHuin B Pasgene 6, ucnonbsyetcs ®opmyna 2,
B KOTOpoM kaxkaoe npowusseaeHne PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpenensietcs B COOTBETCTBUM C
MopsiAKOM, YCTAHOB/EHHbIM B pa3gene 6. [ns oueHKM CTaHAApTHbIX aKTMBOB MCMOsb3yeTcs 3HadeHne CoR ans
cTtagmm 1.

Paspen 2. OueHka akTuBoB. O6ecueHeHne 6e3 gedonTa.

2.1. Mpy BO3HWKHOBEHWM COOLITMSI, BeAyLEro K 0beCLeHEHNIO, CrpaBeanvMBasl CTOMMOCTb [A0JITOBbIX
MHCTPYMEHTOB (B Clly4Yae OTCYTCTBUS LiEH OCHOBHOIO pblHKa Ha AaTy onpeaenenus CHA), B TOM YnCNe AEHEXHbIX
CPEeACTB Ha CYeTax v BO BKIagax, CrpaBeasiMBasl CTOMMOCTb AeBUTOPCKON 3a40/1KEHHOCTH, NpaB TpeboBaHMs Mo
JOroBopaM 3ariMa M KpeauTHbIM AoroBopaM (B Cryyae, ecnin 3alMogaBLEM MO AOroBopy BbiCTynaeT ®oHa),
onpeaensieTcs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CpaBeAInBOM CTOMMOCTH No cdopmyne 2.

2.2, CobbiTuA, Beaywme K obecueHeHun1o:

2.2.1. B OTHOLIEHMN FOPUANYECKUX 1LY

2.2.1.1. YxyaweHne $pUHAHCOBOrO MOJSIOXKEHUS 3aeMLUMKa/aebutopa/KpeaMTHOW opraHu3aummn/6aHka,
OTpasvBLUMECS B AOCTYMNHOW (DMHAHCOBONM OTYETHOCTM, @ UMEHHO CHUXXEHME CTOMMOCTM YMCTbIX aKTMBOB Bosee
yeM Ha 20% (gmanee - 3.1);

2.2.1.2. HeraTuBHOEe [AENCTBUE PEUTUHIOBLIX areHTCTB — B C/lyYae HaMumus Y KOHTpareHTa penTuHra
PENTUHIOBOro areHTCTBa, BXOAALLMX MO0 B PEECTP KPeAUTHbIX PEMTUHIOBbLIX areHTCTB, b0 peectp dunnanos
N NpeacTaBUTENbCTB MHOCTPAHHbIX PEATUHIOBBIX areHTCTB, Ny6MKyeMblx Ha canTe baHka Poccun:

o CHMXeHUe pelTuHra Ha 1 cTyneHb 1 6onee;

e OT3bIB pelTUHra (3a UCK/IIOYEHMEM CIyYaeB, KOrAa KOHTPAreHTy MPUCBOEHbl PEUTUHIM HECKONbKUX
PENTUHIOBbIX areHTCTB U OT3bIB PENTUHIA HE SBNSIETCS CNEACTBUEM YXYLLIEHUS KPEAUTOCNOCOBHOCTM SMUTEHTA).
Takoe pelleHne opopMNSETCS MOTMBMPOBAHHBIM CyXXAEHWMEM YNpaBnsiowen koMnaHum (aanee - 3.2).

YXyAweHve penTuHra, NPUCBOEHHOrO MO MEXAyHapOAHOM LlUKane B WMHOCTPaHHOM BanloTe Ans
3a[0/DKEHHOCTM HE Y4YMTbIBAETCS B KauyecTBe Mpu3Haka obecueHeHWs B Ciydae, eciM OHWM 0byC/oBneHbI
YXYALIEHWEM CTPaHOBOW OLIEHKM 3MUTEHTA / 3aeMLUuKa.

YXyaweHve perTuHra ogHWM PeMTUHIOBLIM AareHTCTBOM, paHee Mpou3BeAeHHOe APYrMM PernTUHIOBbLIM
areHTCTBOM M YYTEHHOE B KauyecTBe COoObITUS, Beayllero Kk 06eCLEeHEeHWI0, HE YYMTbIBAEeTCs, €C/IU MPUYMHON
YXYALEHNS SIBASETCS OAHO U TO Xe cobbiTue.

2.2.1.3. Pe3Kkui1 pocT AOXOAHOCTU Nt060ro A0rOBOro MHCTPYMEHTa 3MUTEHTa (3a nocneaHue 5 ToOpro.bIxX
[HelN npyu oTCYTCTBMM pocTa AoxoaHocTr O®3 M npu OTCYTCTBMM POCTa AOXOAHOCTU aHaNOMMUHbIX 06nnraunii
amuteHTOoB) (manee - 3.3).
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YnpaBnsiowwas KOMMaH1si Ha OCHOBE 3KCMepPTHOro (MOTUBMPOBAHHOMO) CYXXAEHWUS OmnpeaensieT BausiHue

pocTa [O0X0AHOCTM 065uraumMm Ha KpeauMToCnocobHOCTb 3MUTEHTA, WMCXO0AS M3 CPaBHEHUSI CO  CMp3AoM
QHANoOrMyHbIX 06nuraumin k O3 Ha AaTy OLIEHKM.

2.2.1.4. OT3bIB (@HHYNMPOBAHWE) Y KOHTPAareHTa JIMLEH3UM Ha OCYLECTB/IEHME OCHOBHOIO BMAA
aestenbHocTu (panee - 3.4).

2.2.1.5. NcyesHoBeHME aKTMBHOIO pbIHKA Ans (MHAHCOBOrO akTMBa B pe3ynabTaTe (MHAHCOBbIX
3aTpyaHeHu aMuTeHTa (aanee - 3.5).

2.2.1.6. Hannune npnsHakoB HECOCTOATENLHOCTM (6aHKPOTCTBA) 3aeMlumnkal? (nanee - 3.6).

2.2.1.7. Ana 3ad0/KEHHOCTM MO 3aliMaM, KpeauTaM, (UHAHCOBBIM MWHCTPYMEHTAaM — CTaBLUWNA
061en3BecTHbIM AedoNT No 0653aTenbCTBAM XONAMHIOBON KOMMaHWM wnn aedonT no nybinuyHoMmy [onry
KOMMaHWI rpynnbi'3, K KOTOPON NPUHAANEXUT KOHTPAreHT, B C/ly4dae NpoAo/HKeHUs 06Cy)XMBaHUS Aora CaMUM
KOHTpareHToM nocne cobbitns gedonta (aanee - 3.7).

2.2.1.8. Ana HeobecneyeHHON 3a0/MKEHHOCTM MO 3aliMaM, KpeauTaM, (MUHAHCOBbLIM MHCTPYMEHTaM —
Pe3KMUI POCT AOXOAHOCTM MO MyBIMYHOMY AOATY KOMMAHWM rpynnbl, K KOTOPON MPUHAANEXUT KOHTpareHT (3a
UCKIOYEHMEM CTyYaeB, Koraa KOHTPareHT MMeeT nybnnyHble KOTMPOBKW [ONTOBbIX 00S3aTenbCTB U 3TH
KOTMPOBKM HE NOKa3bIBalOT Npu3HakoB obecueHeHns) (aanee - 3.8).

2.2.2. B oTHOWeEHMN (pn3nyecKnx nuy

2.2.2.1. NosiBneHne y YNpaBnsitowwen KOMNaHUM MHOPMaLMM O CHMKEHUN BO3MOXHOCTU (hU3NYECKOrO
nvua obcnyxueaTb 06a3aTeNbCTBa, B TOM 4ncne - noTepsi paboTbl, CHUXKEHWE 3apaboTHOM NiaTbl UM MHOTO
pacriofiaraeMoro Aoxopa, notepsi TPYAOCNoCOBHOCTM, yTpaTa uin obecleHeHe COBCTBEHHOCTM, SIBNSIOLIENCS
OOHMM M3 UCTOYHUKOB Aoxoaa ¢m3anyeckoro nuua (aanee - 4.1).

2.2.2.2. MosiBneHve y Ynpaensitowen KOMnaHuM uHcbopMauum 06 WUCMONHWUTENIbHOM MPOM3BOACTBE B
OTHOLUEHUN hM3NYecKoro nuua B obbeme, BAMSAIOWEM Ha CMOCOBHOCTb dhm3anyveckoro nuua o0bcnyxmeaTe CBOU
obsizatenbctBal* (ganee - 4.2).

2.2.2.3. MosiBneHve y Ynpaensiowelr KoMnaHun wHdopMauum o BO3GYXAEHMM YrofoBHOrO Aena B
OTHOLIEHUN DU3MYECKOrO NnLa Uin 06bSBNEHNM ero B po3bick (aanee - 4.3).

2.2.3. B OTHOWEHMN (PU3NYECKUX U IOPUANYECKUX L

2.2.3.1. HapyweHne cpoka WCMOSHEHMs 0053aTeNnbCTB Ha MEHbLUMI  CPOK, 4YeM OnpeaesieHo
YnpaBnstowlen koMnaHuen ans npusHanus gedonta (BKIOYas MOCNEAHUA AEHb CPOKa, YCTAHOB/IEHHOrO ANS
aedonTa), Ho 60MbLUMIA, YeM ANS NPU3HAHUS AEBUTOPCKON 3a40/MKEHHOCTN OonepaLoHHOMN.

YnpaensioLias KOMMAaHWUsi UMeeT NPaBOo He cYUTaTb 0becLEHEHHOMN 3a10/MKEHHOCTL (KpOMe 0653aTeNbCTB
Mo onepaumsM Ha pblHKE peno v C NPOU3BOAHLIMWU UHCTPYMEHTaMu), NPOCPOYEHHYIO Ha OAMH [eHb, B Cly4ae
Hannums AOKYMEHTOB (KOMMWI JOKYMEHTOB), CBUAETENLCTBYIOLMX O CBOEBPEMEHHOM UCMOSTHEHUN 00513aTENbCTB.

Takoe pelueHve oopMAsSETCS MOTUBUPOBAHHBLIM CYXXAEHWEM YNpaBAstoLen KOMNaHUM C NPUIoXeHUeM
KOMUW NoATBEPXAAOLLMX AOKYMEHTOB.

2.2.3.2. lNpepocTaBneHne KpeanTopoM YCTYMKU CBOEMY 3aeMLUMKY B CUITY SKOHOMUYECKUX MPUYUH UN
[OrOBOPHbIX YCIIOBUM, CBA3AHHbLIX C (PUHAHCOBLIMW 3aTpPyAHEHUSIMU 3TOMO 3aeMLLMKa, KOTOPYK Kpeautop He
npenoctasnn 6bl B MHOM criydae (B TOM 4YMCe PecTpyKTypu3auus 3af0/MKEHHOCTU C YMEHbLUEHNEM CTaBKW,
MposioHraumneit 3af0/MKEHHOCTU MM OTCPOYKOW BCEX UMW YacTu nnaTexen).

2.2.3.3. WHble cobbiTug, BeayLme K obecleHeHuto, He Yka3aHHble B HacTosawmx Mpasunax onpeaeneHus
CYA, MoryT npuHUMaTbCs A8 pacyeTa CTOMMOCTW YMUCTbIX akTuBoB POHAA, HA OCHOBAHMU MOTMBUPOBAHHOIMO

12 B TOM umMcne COOTBETCTBUM €O CT. 3. ®3 N2127 «O HecoCTosTeNnbHOCTM (6aHKPOTCTBE)», PaCCMOTPEHWUE CyAOM MO CYLLECTBY 3asiBNIEHWIA O
6aHkpoTCcTBE M T.4. PaKT noaaum 3asBneHns 0 6aHKPOTCTBE MOXET HEe paccMaTpMBaTbCs kak Mpu3Hak 6aHKpOTCTBa.

13 MoHsATME rpynnbl CBA3aHHbIX NWLL/KOMMaHUU BBOAUTCS MO aHanorum co cr. 64 ®3 N286 «O LieHTpanbHoM 6aHke Poccuiickoin deaepaumm
(BaHke Poccun)»

4 Hanpumep, UCNOMHUTENBHOE NPOU3BOACTBO Ha CyMMy 60siee YeM MooBMHA MECSIYHOTrO Aoxoda dhusnmua.
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Cy>XXaeHus yl'lpBBJ'IFIIOLLI,GVI KOMNaHUU C yKa3aHWEM AaTbl BO3HUKHOBEHUA cobbiTna obecueHeHus n cogepxxaHmm

TaKoro cobbiTns C noaTBepXXAeHUeEM MHCbOpMaLl,VIVI N3 OTKPbITbIX NN COB6CTBEHHbIX UCTOYHUKOB ynpaBnmou.leﬁ
KOMMaHUW.

2.3. B cniyyae ecnv npu NpoBeAeHUM MOHUTOPUHTA CTAHOBUTCS AOCTYMHON MHGOpMaLMa O NpU3HaKax
obecLieHeHus1, CnpaBeannBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty Xe AaTy.

2.4. O6becueHeHMe No pa3/IMiyHbIM aKTUBaM, OTHOCALUMMCS K KOHTpareHTy.

2.4.1. B cnyyae BO3HUMKHOBEHWUSI 0BECLIEHEHUSI MO OIHOMY AKTMBY OCTasfIbHbIE aKTWBbI, OTHOCSALIMECH K
KOHTpareHTy, TaKXe cuMTaloTcs o6ecLeHeHHbIMU!,

2.4.2. Topy4nTenbCcTBa M rapaHTUM KOHTpareHTa ¢ NpusHakamm obecLieHeHUsl MPUHMMAOTCA B pacyeT C
y4yeToM obecLeHeHNS.

2.5. MOHUTOPUHI NPU3HAKOB 06ecLieHeHns

2.5.1. MOHWUTOpUHI MO (PMHAHCOBOM OTYETHOCTU - HE MO3Xe YeM 4yepe3 1 Mecsil nocne nosiBreHus
TAKOWM OTYETHOCTU, HO He pexe, YeM 1 pa3 B nonroga ans otyetHoctn no PCEY u 1 pa3 B roa aAnsi OTYETHOCTM
no MC®O0.

2.5.2. MOHUTOPUHT MO PbIHKY LIEHHbIX ByMar NpoBOAMTCS Ha KaXxayto AaTy pacyeTta CHA.

2.5.3. MOHUTOPUHI No (U3NYECKMM NMLAM NpoBOAUTCS pa3 B 6 MecsLes,

2.5.4. MOHUTOPUHI MO AaHHbLIM NO CyAebHbIM pa3bupaTtenbCTBaM A8 PUANYECKUX NUL, NPOBOAUTCS
pas B Mecsl. B cnyyae Manoi 3HauYMMOCTU akTMBa Mo oTHoleHuto Kk CHA (MeHee 0.1% ot CYA) n no cymme
(MeHee 100 000 py6.) MOHUTOPUHI NPOBOAUTCH HE PEXe, YeM pa3 B KBapTasl.

2.6.Bbixon n3 cocrtosiHus obecueHeHuUs.
3a/10/MKEHHOCTb MEPECTaeT cYNTaTbCs 06eCLEHEHHON B CEAYIOLWMX CyYasX:

2.6.1. Ansa opnamyeckmx nm

2.6.1.1. Ana obecueHeHWsi M3-3a NPEBbILEHWS TMOPOrOBbIX 3HAYEHWM - B Cly4Yae npekpaLieHus
npuBeawero K obecUeHEHNI0 HapYLUEHUS MOPOroBbIX 3HAYEHUW (DMHAHCOBBLIX MOKa3aTesled B TeYeHue ABYX
KBapTasnos..

2.6.1.2. Ana obecUeHEHUs U3-3a TMOHWXXEHUSI peEWTUHra - B Cly4vae TMOBbILWEHUS PENTUHra
3MUTEHTA/3aeMLUMKA, KOTOPLIN paHee Obln MOHWXKEH, IM60 COXPaHEHUS! pEMTUHIa CO CTabu/IbHbIM MPOrHO30M B
TeyeHune cpoka He MeHee 12 MecsueB.

2.6.1.3. Ana obecueHeHns n3-3a pe3Koro pocra AOXOAHOCTU MO TOPryeMbiM AOMrOBbIM WUHCTPYMEHTaM
3MUTEHTa — B CJlyyae BO3BPALLEHUS CMP3A0B MO 06nMraumsaM sMmMTeHTa K G-KpUBOM K NMPEXHUM ypoBHSAM (1M6o
YPOBHSIM KOMMaHWiA, KOTOpbIE 10 MOMEHTA 06ECLIEHEHMS TOProBanMCh C 6/IM3KMM CrP3AoM K G-KpuBoi®).

2.6.1.4. Ana obecueHeHnss n3-3a MNOTEPU JNINLEH3MM — B C/ly4ae BOCCTAHOBSEHMS NUUEH3MM b0
NONy4YeHUs NIMLEH3NU HA 3TOT XE WU UHbIE BUAbl AESTENbHOCTU; BbIXOA U3 COCTOSHUS 06eCLeHeHns BO3MOXEH
TOMbKO B Clly4ae Mnosly4yeHns He MeHee 4YeM [ByX KBapTasibHbIX OTYETOB WM roA0BOro oTyeTa O AeATeNbHOCTU
KOHTpareHTa B HOBOM KauyecTBe, MNpW 3TOM B AEATENIbHOCTM [O/MKHbl OTCYTCTBOBaTb WHbIE MNPU3HAKK
obecueHeHus.

15 Kpome cnyyaes

eHaNMUMNS PbIHOYHBIX KOTMPOBOK MO TOPryeMOoM 3af0/HKEHHOCTU KOHTPAreHTa/aMUTEHTa;

©0Crap1BaeMon 3aJ0/KEHHOCTY MO NEHSM U WTpachaM — 40 MOMEHTA MOYYEHMS UCTIOMNHUTENLHOMO INCTa.

16 Cnpaa Ans NPOCTOTHI MOXET U3MEPATLCA KaK PasHMULA MEXAY AOXOAHOCTLIO 0banraumm n G-KpMBOI Ha CPOK, PaBHbIN AopaLmm
obnuraumm.
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2.6.1.5. [1ns obecueHeHns1 n3-3a MCYE3HOBEHMS aKTUBHOMO PbiHKa M3-3a (MHAHCOBLIX MPO6/1EM SMUTEHTA

— B C/ly4ae BOCCTAHOBMIEHUS AKTUBHOIO pbiHKA@ W OTCYTCTBUS UHBIX NPU3HAKOB obecLieHeHus.

2.6.1.6. [Ins obecueHeHns 13-3a HaaMumMs NMpu3HakoB 6aHKPOTCTBa — B C/lydae OTCYTCTBUS MPU3HAKOB
6aHKpOTCTBa B Te4YeHne Cpoka He MeHee 6 MecC.

2.6.1.7. lna Bcex cfny4vyaeB - B C/ly4yae WM3MEHEHWS COCTaBa aKUMOHEPOB, KOrfa HOBble aKUWMOHEpbI
CYLLECTBEHHO YJIy4LLAOT OLEHKY BO3MOXHOM MOAAEPXKM 3aeMLUMKa/KOHTpareHTa. [aHHoe AencTBUE AOSIKHO
6b1Tb 060CHOBaHO MOTMBMPOBAHHBLIM CY>KAEHUEM.

2.6.2. B oTHOWEHMN (PUINYECKNX NNLL.

2.6.2.1. Ana obecueHeHns u3-3a MHbOpMaUMM 06 yXyAWEHUM MNNaTeXecnocobHOCTM — B Ciydae
nonyyeHus nHopmaLmm 0 BOCCTaHOBIEHWUM MIATEXECNOCOOHOCTM 1 COXPAHEHMN 3TOMO CTaTyCa B TEUYEHME CPOKa
He MeHee 6 mec.!’

2.6.2.2. Ana obecueHeHus u3-3a WHGOpMauuMm 06 WUCMONHUTENBHOM MPOM3BOACTBE — B Cly4vae
noraweHns 3af0/MKEHHOCTN NO UCMONHUTENBHOMY NPOM3BOACTBY.

2.6.3. B OTHOLWEHMMN IOpUANYECKMX U (PUNYECKUX TNLL.

2.6.3.1. ina obecueHeHns 13-3a HapyLleHWsl CPOKOB WUCMOMHEHUs1 0653aTeNbCTB — B Clyvae MOSHOro
NCNOSTHEHUSI MPOCPOYEHHBbIX 0053aTenbCTB U He MeHee 4yeM 6 MecC. 06Cny>XMBaHWMS 3aA0/mKeHHoCTn 6e3
MPOCPOYEK, NPEBLILLIAOLWMX CPOK, MO3BOMSIOLLMIA OTHOCUTL 3a40/HKEHHOCTL K OnepaluoHHoN. B cnyyae Hannums
JOKYMEHTOB (KOMWI [OKYMEHTOB) O CBOEBPEMEHHOM WCMOSIHEHMN 06SA3aTENbCTB M PeasibHOM WCMOTHEHWU
00513aTenbCTB B TeUeHne 3 AHel Nocsie HacTYMeHUs CPOKa KOHTpareHT/3aeMLUMK TakKe MOXET OblTb BbiBeAEH
U3 COCTOSIHUSI 06eCLIEHEHNS], fLAHHOE AENCTBUE AOSIHKHO 6bITb 060CHOBAHO MOTUBMPOBAHHbLIM CYXXAEHWEM.

2.6.3.2. [Ins obecueHeHus1 n3-3a pecTpyKTypu3aumm B Mosib3y 3aeMLLMKA — B ClTy4ae MOJSIHOro NnoralleHns
PEeCTpyKTYPMPOBaHHOM 33j0/MKEHHOCTM (KPOMEe Cry4yaeB, KorAa OAHOBPEMEHHO C NOralleHWeM BO3HUKAET HOBas
3a/10/DKEHHOCTbL) M 0BCTY)XMBaHUSI NMPOYE 3a40/MKEHHOCTM 6e3 pecTpyKTypu3aumii M MPOCPOYEK, NMPEBbILLAIOLLMX
CPOK, MO3BONSIOWMI OTHOCUTL 33a[I0/HKEHHOCTb K OMepPaLMOHHON, B TeYEeHMe CPpoKa He MeHee 3 Mec. nocne
MoraLleHnst pecTpyKTYpPUPOBaHHON 3aZl0/MKEHHOCTMY.

2.6.3.3. B cnyyae nonyuyeHunss umHdoOpMauum O npekpaweHnn cyaebHoro/yronoBHOro npecnefoBaHus
3aeMLUMKA/KOHTpareHTa nyTem onpasaTeslbHOro npurosopa nnbo npekpaiwleHus gena. lNpu 3ToM B cny4ae
MUPOBOro COrNalleHnst Mexay 3aeMLUNMKOM/KOHTpareHToOM 1 UCTLOM YnpaBnswoLwwas KoMnaHus obsa3aHa nposectu
OLIEHKY (PMHAHCOBOMO COCTOSIHMS C YYETOM M3BECTHBLIX WM MpeAarosiaraeMblX YCIOBUA MUPOBOMO COrMalLEHUs.

2.6.3.4. ins 06513aTenbCTB KOHTpareHTa, KOTopble CTanu 06ecLeHEHHbIMU M3-3a HapYLUEHUS YCIIOBUI
obcnyxuBaHus  no  Apyrum  obs3aTenbCTBaM  KOHTpareHTa/sMuTeHTa, — B Cydae  noraweHus
PECTPYKTYPMPOBAHHOMN MM NMPOCPOYEHHONM 3a0/MKEHHOCTU U 0BCNY>XMBAHUS BCEW MpoYel 3af0/HKEHHOCTN 6e3
HapyLUEeHWIA YCNOBUI MW PECTPYKTYpPU3aLIMii B TeUEHWE BCEro nepuoaa A0 noralleHus M 6 Mec. Nocse noraweHus
NpobnemMHoN 3aA0MKEHHOCTH.

2.7. PacueTr cnpaBeg/iMBOii CTOMMOCTM aKTMBa C Yy4YeTOM MNpu3HakoB obecueHeHus (Ao
AedonTta KOHTpareHTa)

2.7.1. CnpaBeanvBasl CTOMMOCTb akTUBa MpU BO3HUMKHOBEHMM MPU3HAKOB obecueHeHUs onpeaensiercs
no MeToay NpUBEAEHHOW CTOMMOCTM OyAylUMX [AEHEXHbIX MOTOKOB, YYWTbIBas KPeAMTHbIE PUCKM Yepes
KOPPEKTUPOBKY AEHEXHbIX MOTOKOB (DopMyna 2), 3a UCKIIIOYEHNEM CIy4aEB, OMMCAHHBIX HUXXE B 3TOM MYHKTE.
BeposiTHocTb gecdbonta PD(T(n)) onpeaensieTcs ¢ y4eTOM NOMOXKEHWIN, YCTaHOBMEHHLIX B pasaene 4.

2.7.2. na OueHKW crnpaBeannBoOli CTOMMOCTM NpaB TpeboBaHWi Mo akTueBam (gorosopaMm) doHaa K
usnyecknm nuuaM Ao HactynneHust gedonta 1 € y4eToM MnosioxxeHui B Pasgene 6, ncnonbsyetca ®opmyna 2,
B KOTOpoi kaxxgoe npowusseaeHne PD(T(n))*LGD 3ameHsieTcss Ha CoR. CoR onpenensieTcss B COOTBETCTBUM C

7 Hanpumep, yBonibHEHME 6e3 Nepexofa Ha HOBYO paboTy SBNSETCA MPU3HAKOM 06ECLIEHEHMS, MPU YCTPOCTBE Ha HOBYIO paboTy
3310/PKEHHOCTb 33EMLLMKA NEPECTAHET CUMTATLCS 0BECLIEHEHHOI Yepes 6 Mec.
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NOpsAKOM, YCTAHOB/IEHHOM B pazaesie 6. [11s1 OLeHKM KpeanTHO-06eCLieHEHHbIX aKTUBOB MCMOJb3YeTCs 3HaUEHME

CoR and ctagmm 2.
2.7.3. Ona npocpoYeHHO YacTu 3aaomkeHHocT B dopMyne 2 B kadectBe (Tn) npuHuMaeTcs 1 AeHb,
€CNTN MOTUBUPOBAHHbBIM CY>XAEHWEM HE YCTAHOBEH UHOM CPOK.

UHGOpMALMS O BbISBIIEHHBIX [IPDU3HAKAX OOECLIEHEHNS W BbIXOAE W3 COCTOSHUS O0OECLIEHEHMUS
npegocTasigerca Ynpasasouen KoMnarmer B CrieynanmupoBaHHbii AEro3UTapui He MO3AHEE C/IEAYIOLIErO
paboyero fHA 33 [JHEM BO3HUKHOBEHMS [PU3HAKA OOECLIEHEHMS (NpM  yCioBuY, 4HTO UH@GODPMAaUUS O
BO3HUKHOBEHUH MPHU3HAKE OBECLIEHEHUS MPSMO M KOCBEHHO HAOJIIOAAEMA YIIPAB/ISIOLLEN KOMITAHMNEN).

Paszpen 3. OueHKa aKTUBOB, HAXOASALWMNXCA B COCTOAHUM aedonTa.

3.1. NpepnenbHble CPOKU NpU3HaHUA AedosTa ANS Pa3/IMUHbIX BUAOB 3a0/HKEHHOCTH.

Oe6buTtopckas 3ap0/mKeHHOCTb/0653aTenbCcTBa

Cpok
Ae6UTOPOB/KOHTPAareHToB/3MUTEHTOB/3aeMLNKOB
O6s3aTeNnbCTBa 06/MraLmsM POCCUINCKNX/MHOCTPaHHbIX 7 paboumx / 10 paboumnx
aMUTEHTOB!® JHen
Obsa3aTenbCcTBa NO BbiNAATE A40X0Aa MO AONEBLIM AaKTUBAM 25 pabounx / 45
POCCUNCKNX/UHOCTPAHHbIX SMUTEHTOB? KaneHaapHbIX AHel
Obsi3aTenbCTBa MO 3ariMaM/KpeauTaM IpuanyecKkux nuL 30 KaneHAapHbIX AHEN

06s3aTenbCTBa Ha MEX6AHKOBCKOM PbIHKE, pbIHKE

5 pabouunx gHein
NPON3BOAHBIX MHCTPYMEHTOB, pbiHke PEMO

NHasa 3a00/HKEHHOCTb dJVI3VI‘-IeCKVIX N ropnanyeckmnx nuy nepen

90 KaneHJapHbIX AHEN
o AAPHEXCA

3.2. B oTHOLWIEHMM OpuANYEecKuX N1y AedonT n npupaBHUBaeMble K HEMY COBbITUS YKa3aHbl
HWKe:

3.2.1. HapyLwweHue ycnosuii noraweHns unm BeinaaThl IPOLEHTHBIX A0XOA0B MO aKTUBY, a Takxe Noboro
MHOro obs3aTeNbCTBa Ha CPOK, BonbLMI, YeM ykasaHo B n.3.1, B cnyyae ecnv aaHHas MHGopMaumst MPsiMO UK
KOCBEeHHO HabnoaaeMa Ynpasnsiowen koMnaHuen (aanee — 1.1).

3.2.2. OdvumanbHoe onybnukoBaHWe B COOTBETCTBUMM C dedepanbHbIMU  3aKOHaMU U UHBIMUI
HOPMaTUBHbLIMM MPaBOBLIMU akTamu Poccuiickon depepaumyu UM MHOCTPaHHLIX rOCYAApCTB MHGOpMauuu o
NPOCPOYKE UCMONTHEHUSI SMUTEHTOM CBOMX 06a3aTenbCTB (aanee — 1.2);

3.2.3. OdwmumnanbHoe onybnvkoBaHWe pelleHns o npusHaHun 6aHkpoTom (aanee — 1.3).

3.2.4. OdmumanbHoe onybnmMkoBaHWe pelleHns 0 Havane npuMeHeHus npoueayp 6aHKpOTCTBa — CO AHS
onybnukoBaHusi cooblueHus [0 AaThbl, MpeAlecTBylolle aate onybaukoBaHus coobleHust 06 OKOoHYaHuK
npuMeHeHns npouenyp 6aHkpotcTea (aanee — 1.4).

3.2.5. OdvumanbHoe onybnukoBaHve WH@OpMaUMM O NWMKBMAAUMM  IOpUAMYECKOro nuua, 3a
NCKNIOYEHMEM Cly4aeB MormoweHns 1 npucoeanHermns (ganee — 1.5).

18 NaHHbII CPOK UCMOSb3YETCS TOMLKO B C/lyyae Hanmumsi COOBLLEHWUI OT SMUTEHTA, areHTa WK UHbIX YNOSTHOMOYEHHBIX JIULL O HAMEPEHUM
MCMONHUTL 06513aTeNbCTBa B 61IMXKANLLIME [HM, T.€. O TEXHUYECKOM XapaKTepe NPOCPOoYKM. B crnyyae oTCyTCTBUSI Taknx COobLueHuii nbo B
cnyyae obbsiBneHust o aecdonTe AedonT cUMTaETCA HACTYNUBLLMM CO AHS, ClIeayoLero 3a YCTaHOB/IEHHbIM CPOKOM MUCMOSHEHUS!
06a3aTensCTB.

19 NaHHbIA CPOK UCMOSIb3YETCS TOMLKO MPU HaNMUMK COOBLLEHNIN O BbiniaTe AMBMAEHOOB SMUTEHTOM.
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3.2.6. MNpuceoeHue peritnHra SD (Selected Default) unm D (Default) co cTopoHbl pEMTUHIOBbIX areHTCTB

(nanee - 1.6).
3.2.7. ObHapyXeHne KpeanTopoM HEBO3MOXHOCTM 3aEMLLMKA UCMONHNUTL 0653aTeNbCTBa B CUITY KaKuX-
nmbo obcToaTensCcTB 6€3 NpuHATUA cneumanbHbiX Mep (HanpuMep, peanu3auny 3anora) (aanee — 1.7).

3.3. B oTHOWEeHUN pu3nuecknx nuu K aedonTy npupaBHMBAIOTCS cneayrowmne cobbiTus:

3.3.1. HapyweHuss ycnoBuit norawleHMss WAM  BbiMAaTbl  MPOLEHTHBIX [OXOJOB MO  aKTUBY,
cocrasnstoulemy aktusbl MU, a Takxe noboro MHoro obsasatenscrea AebuTopa Ha Cpok bonee yeM ykasaHo B
n.3.1., B cnyyae ecnu aaHHas nHdopMaums nNpsiMo MvM KOCBEHHO Habnoaaema (aanee — 2.1).

3.3.2. OdwmumnanbHoe onybMKkoBaHWe pelleHns 0 NpusHaHMm nuua 6aHkpotoM (aanee — 2.2).

3.3.3. OdvmumansHoe onybMKoBaHME pelleHust O Hadane NpMMEHEHNs K avuy npoueayp 6aHKpoTCcTBa
— CO AHA onybnukoBaHWs CcOOBILEeHUs [0 AaThl, MpPeAllecTBylolend Aate onybnvMKoBaHus cooblleHus 06
OKOHYaHWW npuMeHeHns npoueayp 6aHkpoTcTBa (aanee — 2.3).

3.3.4. MonyyeHve cBeAeHMI 06 OCyXKAEHUM (DU3NYECKOro NnLa MO YroOBHLIM NPecTynieHnsaM (Kpome
C/Ty4aeB OCYXAEHWS Ha YCIOBHbIN Cpok) (panee — 2.4).

3.3.5. MonyyeHve ceeaeHunii 06 06bsBNEHNM hrnMyeckoro nuua nponaslumnm 6e3 Bectu (anee — 2.5).

3.3.6. Mony4yeHne nH@opMaumm 0 HaCTynIeHNM cMepTu usnyeckoro nuua (panee — 2.6).

3.4. AlecponT NO pa3snIMYHbLIM aKTUBaM, OTHOCSILUMMCSH K KOHTpareHTy.

3.4.1. B cnyyae BO3HMKHOBEHWMS Aedonta MO OAHOMY aKTUMBY OCTasibHble aKTMBbI, OTHOCALLMECH K
KOHTpareHTy, TakXe CUYMTATCS HaxXoAAWMMUCA B AedonTe, caM KOHTpareHT (3aeMLUMK/IMUTEHT) cYMTaeTCs
Haxogsdwmmcsa B gedonre.

3.4.2. He obecneyeHHble 3a510roM HEABUXXMMOCTYU, CTPaXOBKOW IMB0 3a/10roM IMKBUAHBIX LLEHHbIX Bymar
nopy4MTenbCTBa M rapaHTMK Haxoaswerocs B Aeconte KOHTpareHTa He NPMHUMAIOTCS B pacyer.

3.4.3. B cniyyae HactynneHusi cobbiTUiA, NpUPaBHEHHbIX K AedONTy, NMLO CUATAETCS HaXoAsLMMCS B
COCTOSIHMM AedonTa, BCe aKTMBbI, OTHOCSALIMECS K HEMY, CUMTAIOTCA HAaXOAALWMMUCS B COCTOSIHMM aedonTa.

3.4.4. YnpaBnsowas KOMMaHUS Mpu MOHUTOPUHIre 3a[0/MKEHHOCTU YUUTbIBAET MNPUHALANEXHOCTb
KOHTpareHTa K rpynne KoMmnaHui. MNpu BO3HWKHOBEHWUM COBbLITUS AedonTa y XONAMHIOBOM KOMMaHUM nnbo y
KNtoueBbIX?® KOMMNaHWI Tpynnbl, K KOTOPOW MPUHALNEXUT KOHTPAreHT, 1 nonyyeHun uHdbopMaummn o6 3ToM
YnpaensioLielr KOMNaHUEN, KOHTPAreHT TakXKe CUMTAETCS HaXOAALWMMCS B COCTOSIHUM AedonTa (3a UCKITHYEHNEM
C/ly4YaeB, Korga KOHTpareHT UMeeT My6/iMYHble KOTUPOBKM aKUWUWA, AONrOBbIX 0653aTeNnbCTB MM MPOM3BOAHbLIX
WNHCTPYMEHTOB U 3TN KOTMPOBKM HE MOKA3bIBalOT NPM3HaAKOB 06ecLeHeHMs], a@ TakXKe C/TydaeB, KOrAa KOHTpareHT
npoao/mkaeT obcny>kuneaTb A0ST NOCE HacTynneHus cobbiTus aeconTa y KOMMAHWA rpynnbl, K KOTOPOW OH
NPUHAANEXNT).

3.5. OueHKa cnpaBea/IMBoO CTOMMOCTU aKTUBOB, Haxoaswmxcs B aedonte

[ns BCex KaccoB akTWBOB, HaXOAAWMXCA B COCTOSAHUM AedonTa, CrnpaeBeanvBasl CTOMMOCTb aKTUBa
onpefensieTcs B COOTBETCTBMM ¢ Gopmynoit 2, npu 31oM PD(T(N)) NnpuHMMaeTcst paBHbiMK 1.

3.5.1. 3300/MKEHHOCTb  (DUBMYECKMX JUL, OLIEHMBAeMasi [0 HacTyrnjeHust cobbituini gedonta ¢
ncrnonb3osaHueM Cost Of Risk, ¢ gaTbl (Bktoyast) HacTynneHus aedonTta UamM NpUpaBHEHHLIX K HEMY COBbLITUN
oLeHMBaEeTCs B 06LLEeM Nopsake, ¢ ucnonb3oBaHneM PD v LGD. Mpwv 3ToM 3HauyeHne PD ansi Takoi 3aa0/1KeHHOCTH
NPUHUMAETCS paBHbIM 1.

3.5.2. B cnyyae, ecnv KOHTpareHT/3MUTEHT HaX0AMTCS B COCTOSIHMM H6aHKpOTCTBa

20 CNMCOK KIHOYEBbIX KOMMaHWIA FPYMMbl, K KOTOPOW MPUHAANEXWUT KOHTPAreHT, COCTaBNSETCS YMpaBnsioled KOMNaHUe# CaMoCTOSITENBHO.
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3.5.2.1. CTOMMOCTb MPUHMMAETCS PaBHOW HyMO MO TPeboBaHMAM Ha MoraleHWe OCHOBHOMO A0/ra

(nonHoe/4acTYHOE, CPOK KOTOPOro HacTynua) M MPOLUEHTOB, 3a WCK/IOYEHMEM A0Mra, OLEHWBAEMOro
OLEHLUMKOM N 0becneyeHHOro TopryemMbiMm LeHHbIMK BymMaramMmu, HeABMXKMMOCTbLIO, OMUMOHHBIM COrIallEHNEM,
CTPaxoBKOM NMB0 MOPY4YMTENLCTBOM TPETBUX /ML, OLEHKA [AO/MHKHA MPOBOAMTBCS C YYETOM CPOKOB U
BO3MOXHOCTM MOMNy4YeHUs BbINAAT Mpu peanusaumm obecrnedyeHns Ha OCHOBE OOOCHOBAHHOMO 3KCMEPTHOro
(MOTMBMPOBAHHOIO) CY>KAEHUS YNpaBstoLWeN KoMNaHuu.

3.5.2.2. CToMMOCTb NPUHUMAETCS PaBHOM HYJO MO BCEM BbIMYCKaM [10/ITOBbIX LIEHHbIX ByMar SMUTEHTa,
BCEM UMEIOLLINMCS TPEOOBAHMAM K SMUTEHTY MO BCEM BbIMYCKaM LIEHHbIX ByMar, Bktouas TpeboBaHMsl Ha BbINaTy
KYNMOHHOrO A0XO04a 3a npeablayline KyrnoHHble MNepuoabl, BCEM MNpoYMM TpeboBaHMAM KOHTPareHTy, 3a
WCKJTIOYEHMEM CITydaeB, Koraa y AaHHOro TpeboBaHus (BbiMycka LEHHbIX ByMar) MMeTCsl pbIHOYHbIE KOTUPOBKM
B0 MMeeTCs OTYET OLIEHLLMKa AaBHOCTLIO He 6o/1ee 6 Mec. 10 MOMeHTa oueHkM CHA, co3aHHbIli nocne Havana
npoueaypbl 6aHKpoOTCTBA.

|-|pl/| MCNOJIb30BaHUN OTHETA OUEHLUMKa Npu NosBNEHUAN HOBOW VIHCbOpMaLWIVI O CHMXXEHNN BO3MO>XXHOCTU
BOCTPeb0BaHMS 3aJ0/HKEHHOCTU WM CHUXXEHUM OLIEHKM MOTEHUManbHbIX CYMM K MOMYYEHUIO YNpaB/siioLas
KOMNaHUA AO0/MKHA B CPOK He bonee 2 Heaenb nonyvyuTb HOBbI OTYeT OoueHLWKnKa nmbo NPUHATbL CTOMMOCTb
3a/10/DKEHHOCTW PaBHOW HyIIO.

3.6. Bbixoa U3 coctosiHua aedonTta (nepexo BO3MOXKEH TOJIbKO B COCTOsIHME obecueHeHus ).
3a[0/MHKEHHOCTb NepecTaeT cunTaTbes AedONTHON B CedyowWmX Clydasx:

3.6.1. B cnyyae pectpykTypusaumm nedonTHON 3af0/MKEHHOCTU KOHTpareHTa nepes $oHAOM nocne
cobbITNS NepBoro obcny>xMBaHusl gonra.

3.6.2. Ecnm 3apomkeHHOCTb 6bina npu3HaHa AecdonTHON u3-3a aedoniTa KOMAAHWA Fpynnbl, K KOTOPOWA
NPUHAANEXMNT KOHTPareHT — nocne nybamMyHoro o6bsaBneHns 0 pecTpyKTypusaumm nmbo MMpOBOM COrlalleHnN.

3.6.3. B cniyyae Bo306HOBNEHNA 06CnyXuBaHUS fora no rpaduky.

3.6.4. B cnyyae nonyyeHuss wH@OpPMauuM O MpPEKpaLleHMn YrofioBHOMO MpecnefoBaHus nyTeMm
onpaBAaTenbHOro NpUroBopa NMbo NpekpalleHns aena, a Takke B Cilydae npekpalleHns aena o 6aHKpoTCTBe.
Mpun aToM Ynpaensowas KoMnaHus obsizaHa NpoBeCTM OLEHKY (MHAHCOBOr0 COCTOSIHWS C YYETOM WU3BECTHbIX
WU NpeanosiaraeMblX YC/I0BUI MUPOBOIO COralleHus.

3.6.5. B cnyvae nosiBneHust dusmdeckoro nuvua, ob6bsBNEHHOrO paHee nponasBwuM 6e3 Bectn, u
BO306HOBNEHNS 06CNY>KMBAHMS 3a40/HKEHHOCTY.

VIH@OpMaums O BbISIBIEHHbIX COOLITUSX, PUPABHUBAEMbIX K AEQOTY U O BbIXOJE KOHTPAre€HTa U3
COCTOSIHNS AeOITa, MPEAOCTaBASETCd Ypasasowes komraHned B Creynann3npoBarHbivi eno3uTapmi He
rio3gHee creqyrotero paboyero AHs 3a AaTou BO3HUKHOBEHNS TaKoro cobbITus (ripu yCioBuy, YTo UHGOPMAaLNs
O BO3HUKHOBEHMM TAKOIro COObITUS ITPSIMO M/IM KOCBEHHO HAOMI0AaEME YITpaBisioLer KOMIaHNEN).

Pazpnen 4. Nopsiaok onpeaeneHlns PD no 3af0/HKEHHOCTU KOHTPAareHToB.

dtanbl onpeaeneHnsa sepoaTHocTu aedonta (PD) no 3af40/HKEHHOCTU IOPUANYECKUX JTNLY:
1) onpepensieTcs rogoBasi BeposSITHOCTb AedosiTa KOHTpareHTa;
2) Npn Heobx0AMMOCTU OCYLLECTBIISIETCS KOPPEKTUPOBKA Ha obecLeHeHe;
3) B MpeayCMOTPEHHbIX HAcTOAWMM Pa3fenoM Ciyvasx OCYLIECTBASIETCS AOMNOHMTENbHAs KOPPEKTMPOBKA Ha
CPOK AEHEXHOro MoToKa, K KOTOPOMY byAeT NPUMEHATLCS AaHHasi BEPOATHOCTL AedonTa
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4.1. BepositHocTb AecdonTta (PD) onpeaensiercsa cneaylowmmMm MeTogaMu:

4.1.1. B cnyyae Hannums y KOHTpareHTa peiTuHra 0AHOro U3 MeXxayHapoaHbli PEUTUHIOBbLIX areHTCTB -
Ha OCHOBaHMKU MNY6NMYHBIX AOCTYMHBLIX AaHHbIX MO BeposiTHocTAM aedonta (PD) pelTMHrOBOrO areHTCTBa
Moody's, ny6sIMKyeMoro Ha caiiTe areHTCTBa B COCTaBE OTYETA MO EXErogHOMY UCCeA0BaHMI0 KOPNOPaTUBHBbIX
pedontoB (Annual default study) ¢ npumeHeHMEM COOTBETCTBUS YPOBHEN pelTMHroB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibnpaetcs 3HauyeHne PD
ans cpoka 1 rog;

4.1.1.1. Ins uenein onpeaeneHnst UCNONb3YEMOr0 peENUTUHIa KOHTpareHTa / aMUTEHTa aHaNM3MpYyoTCs
PEWTUHIM, NMPUCBOEHHbIE MEXAYHAaPOAHLIMA PeENTUMHIOBbIMKU areHTcTBamm (MPA) S&P, Moody's, Fitch.

4.1.1.2. B ciyyae Hanuuusi penTMHra, MPUCBOEHHOIO HECKOSIbKUMU PEWTUHIOBLIMM areHTCTBaMM,
BbIGMPAETCS HAMMEHBLUMIN PENTUHI U3 aKTyaslbHbIX;

4.1.1.3. ECiM  OTO6paHHbIN PEeATUHI MNPUCBOEH pPENTUMHrOBbIM areHTctBoM S&P wnu Fitch, 10 B
COOTBETCTBUM C NPUNOXEHNEM 5 onpeaensieTcs COOTBETCTBYIOLWMI €My PEUTUHI OT areHTcTBa Moody's;

4.1.1.4. ns oTO6paHHOro PEMTUHIA UCMOMb3YETCA BEPOSTHOCTb AedonTa B COOTBETCTBUM C . 4.1.1.

4.1.1.5. B cnyyae OTCyTCTBUS peWTWMHra, NPUCBOEHHOro MPA, MCMONb3YHOTCS PENTUHIN, NMPUCBOEHHbIE
POCCUINCKUMK  PENTUHIOBLIMM areHTcTBaMu JdkcnepT PA mn AKPA ¢ nocnegyilowmMm oTH6OpoM peiTuHra W
npvBeaAeHMEM ero K wkane Moody’s B cooTBeTcTBum n. 4.1.1.2 — 4.1.1.4.

4.1.2. B cniyyae OTCyTCTBMSI Y KOHTpareHTa perTuHra 1 Hanvuumsi BbiMyCKOB OB/Mraumii - Mo OLEHKe
COOTBETCTBUSI YPOBHIO PEWTUHIa 4Yepe3 KPeauTHbIA Crnp3g ob/auraumii AQHHOTO KOHTpareHTa, OMWUCaHHbI B
MpunoxxeHun B.

4.1.3. B cnyyae oTcyTCTBMS Y KOHTpareHTa pedTuHra 1 OTCYTCTBMSI BbiMyCKOB 06Mraumnin B crieaytolem
nopsiake:

4.1.3.1. ins KpynHbIX KOHTPAreHToB, He oTHocAwmxcs K MCB (Bbipyyka 4 mnpa pyb. n 6onee B rog)
NPUMEHSETCS CPeaHss BEpOSTHOCTb Aedonta ansa Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHMM OTYeTa
Mo eXXerogHoMy UCCNefoBaHNIO KopnopaTuBHbix gedontoB (Annual default study) ¢ npMeHeHneM COOTBETCTBUS
YpOBHeW peinTuHros, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
€ 1998 ropa. BoibupaeTcs 3HaveHne PD gns cpoka 1 roa;

4.1.3.2. Ans npeanpustuii MCB (Manblil 1 cpeaHuii 613HeC) NPUMEHSIETCS CTaTUCTUYECKUI YCPeAHEHHbIN
rokasateNb AedonToB B 3aBMCMMOCTM OT OTpaciu, NpuBeAeHHbI B MpunoxeHun 4. HOpuanyeckoe nuuo
OTHOCUTCS K KaTeropun MCB B cilydae, eCim Ha AaTy OLEHKU YnCUTCs B peectpe MCB?! unn ecnm ux Bbipydka
cocTaBnsieT MeHee 4 mnpa. pyb. B roa.

4.1.3.3. B cniyyae, €CiM HEBO3MOXHO WAEHTUPMUUPOBATb MPUHAANEXHOCTb KOHTpareHTa k MCb
(HanpuMep, TeppuTopuanbHbIi AenapTaMeHT duHaHcoB, OIYM, MYM 1 T.n., HE UMEOLWMUE MEXAYHAPOAHOro
peTUHIa), TAKON KOHTPareHT OTHOCUTCS K KaTeropum KpyrHbIX 3aeMLUVKOB.

4.2. KoppeKTUpoBKa BepOATHOCTU AedoNTa B OTHOLIEHMN 06ecCLleHEHHON 3af0/HKEHHOCTH,
He Haxopswelica B aedonre.

4.2.1. Ana obecueHEeHHbIX HEeNpPOCPOYEHHbIX AEHEXHbIX MOTOKOB (/MO0 NPOCPOYEHHBbIX AEHEXHbIX
MOTOKOB, OTHOCSILLMXCS K 3a[0/PKEHHOCTM, NPU3HABAEMON OMepPaLIMOHHON) KOPPEKTUPOBKA OCYLLECTBNSIETCS B
cneayoleM nopsiake:

4.2.1.1. Mpn MCNoNb30BaHUM PENTUHIOB PEMTMHIOBbLIX areHTCTB — MYTEM MOHWMXXEHMS perTUHra Ha 1
CTyneHb. [MOHMKeHMe Ha 6ofbllee KOMMYECTBO CTyrneHen odopMAaseTcs MOTUBUPOBAHHBIM CYXXAEHUEM
yNpaBAsoLe KOMNaHWUK.

4.2.1.2. Ans 06eCLEHEHHON 3a[0/HKEHHOCTU KPYMHbIX KOHTPAreHTOB WCMONb3YeTC BEPOSITHOCTU
fedonTa ansi caMon xyawel penTuHrosoi kateropum (Ca-C).

2 https://ofd.nalog.ru/
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4.2.1.3. No obecueHeHHbIM 06513aTeNbCTBAM  KOHTpAreHToB-m3anyecknx sy, npumensietcs CoR,

paccYMTaHHbIN Ans cTaamm 2.

4.2.1.4. Npw oueHke ans MCB, ans KOTopbiX HE onucaH cnocob pacyeTa, BeposATHOCTb AedonTa bepertcs
paBHOW CpeaHen BennumHe mMexay 1 1 BeposTHOCTbio fedosnTa Al He 06eCLEHEHHOr0 aKTMBa/3a40/MKEHHOCTH
C OKpYr/IEHMEM [0 4 3HaKOB MOC/e 3ansToMn.

4.2.2. Ansa obecLieHeHHbIX NPOCPOYEHHBIX AEHEXHBIX MOTOKOB2? BEPOATHOCTbL Aeo/Ta PacCUUTLIBAETCA
B COOTBETCTBUM C DopMysoin 3:

dopmyna 3.

PD(t)npocpou = PD +

1-PD
771" ¢ )

roe
t — CpoK NpoCpoYKH,

PD(t)npocpos — BEPOSITHOCTb AeconTa Ans NMPOCPOYEHHON Ha t AHEM 3a[0/IKEHHOCTM C MOMEHTa
MPU3HaHNA MPOCPOYEHHON 33[0/MKEHHOCTM HE OnepaumoHHONM. [onyyeHHoe 3HauyeHue onpegensieTcs ao 4
3HAKOB MOC/E 3ansToMN.

T — CpoK Ansi NpU3HaHUS A@HHOMO TUMA 3a10/HKEHHOCTU AedONTHOW,
PD onpepensieTcs:

- B C/ly4ae, eC/iM N0 KOHTPareHTy OTCYyTCTBYIOT MpU3HaKu obecueHeHWs MHble, YeM MpOCpOYeHHast
3a00/KEHHOCTb - Kak rogosast PD B cooTBeTcTBMM C . 4.1;

- B C/lyYae, eC/IN Mo KOHTPAreHTy UMEeloTCA AOMNONHUTE NbHbIE NPU3HaKKU 06ecLieHeHMs - Kak rogosast PD,
AOMNOJTHUTENBHO CKOPPEKTUPOBAHHAsA B COOTBETCTBMM C M. 4.2.1

4.3. B cny4yae, eciv y KOHTpareHTa, No KOTOPOMY BbisiBJieHbl NMpuU3Haku obecueHeHus,
MMeeTCA OQHOBPEMEHHO HECKOJIbKO 3af0/HKEHHOCTEN, TO PD KOHTpareHTa NpMHMMaeTCA paBHOM
HaubosnblieMy 3HauyeHUo M3 PD, paccuuMTaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2, Mpu 3TOM no
KaXxaoMy 13 ob6ecueHeHHbIX NPOCPOYEHHbIX 06s13aTeNbCTB, AOCTaTO4HO onpeaenuTtb PD (t)npocp no
AEHEeXXHOMY MNOTOKY, OTHOCSeMycsi K pAaHHOMYy o6s3atenbctBy, € Haub60sblIMM CPOKOM
npocpouku. [lonyyeHHoe TakuM o6pa3oM 3HauyeHue PD KOHTpareHTa NPUMEHSIETCS KO BCeM
obsizaTenbCTBaM KOHTpareHTa, nNOC/e 4ero no HEeNpoCPOYEHHbIM [AEHEeXHbIM MNOTOKaM
AONOJIHUTEJIbHO KOPPEKTUPYETCA Ha CPOK AEHEHOIro NOTOKa B COOTBETCTBUM C N.4.4.

4.4. KoppeKkTupoBKa BepOSTHOCTM AiechosiTa KOHTPareHTa Ha CPOK Ai€HE)KHOIro NoToKa

4.4.1. na  Kaxaoro [eHeXHOro noTtoka paccuntbiBaetcd PD, wucxoas w3 PD  KOHTpareHTa
(onpeaeneHHOro B COOTBETCTBMM C NN.4.1-4.3), CKOPPEKTMPOBAHHOMO Ha CPOK AEHEXHOro noToka.

o KOppeKkTUpoBKa Ha CPOK AEHEXHOro NOTOKa He OCYLEeCTBSETCA 4O MOMEHTa MepBOoro noraweHus no
3a/10/DKEHHOCTY (NPU OTCYTCTBUM MPOCPOYKM Ha CPOK, MPEBbILLAIOLLMIA ONEPaLMOHHBIN), B Clly4Yae, ecin CpoK Ao
[JaTbl OEHEeXHOro MOoTOKa He npeBbllaeT 1 roga OT AaTbl OUEHKM U BEPOSITHOCTb AedonTta KOHTpareHTa
NpeBbILLAET BEPOSITHOCTL AedonTa Ans Hamxyawero pentuHrosoro rpeiaa (Ca-C)» no AaHHbIM otyeTa (Annual

22 YckntoUEHME COCTABSIET 3a0/MKEHHOCTb, O6ECLEHEHWE MO KOTOPOI paccCuMTbIBaNoCh paHee C NMOMOLLbIO AaHHbIX Nno Cost of Risk no
nopTdensam 6aHkoB. Mopsiaok yueTa o6ecLeHeHNs Ans Takon 3a40/HKEHHOCTM YCTaHOBNEH B M. 4.3.2.3.

23 BeposATHOCTbL AehonTa MOXKET MPeBbILaTh BEPOSTHOCTL AehonTa ANst HAUXYALEN KaTeropuy KadecTsa, B Cllyyae BbISIBNIEHWS NPU3HAKOB
06eCLieHeHs! B OTHOLLEHWUW KOHTpareHTa.
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default study) peiiTuHroBoro areHtcTBa Moody’s (ans ropuaMdeckux nuu, He sasnsowmMucas MCB) unm

HauXyalen BeposTHOCTU AecdonTa ANA TaKoro akTvMBa M3 kateropunm MCB (npu OTCYTCTBUM MPOCPOYEHHBIX
AEHEXHbIX NMOTOKOB, BbIBOAALUMX 3a[0/DKEHHOCTb U3 COCTOSIHUS OMEPALIMOHHON);

e KOppeKTMpOBKa Ha CPOK [EHEXHOro MOTOKA He OCYLIECTB/SETCA, B C/yyae, eCnvM CPOoK A0 AaThl
[IEHEXHOrO NOTOKA He NPeBbIWAET 1 roAa OT AaThl OLEHKM U Y KOHTPAreHTa MMEKTCA NPOCPOYEHHBIE AEHEXHbBIE
MOTOKM, BbIBOASILLME 3a0/IHKEHHOCTb U3 COCTOSIHWS OMEPaALMOHHON.

B cnyuae, ecnn koppektMpoBka PD Ha CpOK AEeHEXHOro MoTOKa He OCYLIEeCTBMSIETCS, BEPOSITHOCTb
nedonta ana geHexxHoro notoka (PD(Tn)) NpuHMMaETCs paBHOM BEPOSITHOCTU AecoNTa KOHTpareHTa Ha
ropusoHTe 1 roa.

4.4.2. ns KOppPeKTUpPOBKM BEPOSITHOCTM AedosTa Ha CPOK AEHEXHOro MoTokKa MCnosb3yeTcs opmyna
pacyeTa BeposiTHOCTM AedonTa No Noaxoay OueHKU MHTeHcuBHocTM (DopmMyna 4).

®dopmyna 4. Pacuert BeposaTHOCTHM AedonTa No MEeToAY OLleHKN MHTEHCUBHOCTMU.

PD, =1- 7', rae L = —In(1 — PD) 24
roe,
PD — BeposSiTHOCTb AeonTa KOHTpareHTa, paccyMTaHHas B COOTBETCTBMM C N.4.1-4.3;
D — KOIMYECTBO KaNleHAapHbIX AHEN A0 NnoralleHus/odepTbl AEHEXHOrO NOTOKa;
T — KONMYECTBO KaneHAapHbIX AHEN B rofly, B KOTOPOM OCYLLECTBASETCS pacyeT PDyp,.

3HaueHune PDp okpyrnsieTcst 10 4 3HaKOB MOC/e 3ansaToM.

4.5. CooTBeTCTBME LKA/l pPEUTUHIOBbIX areHTCTB.

4.5.1. CooTBETCTBUE LKA/ PEATUHIOB YCTaHAB/IMBAETCS B COOTBETCTBUM € Tabnuuen 1 MpunoxeHus 5.

4.5.2. CoOTBETCTBME PEUTUHIOB NEPECMATPUBAETCA B 3aBUCUMOCTM OT U3MEHEHUSI pelTuHra Poccuitckoi
denepaumn, NPUCBOEHHOrO POCCUNCKUM PEWTUHIOBLIM areHTCTBOM MO HaLMOHASIbHOM PEWTUHIOBOM LWIKane M
(WNn) MHOCTPAHHBLIM PENTUHIOBLIM areHTCTBOM MO MEXAyHapOAHON PENTUHIOBOW LUKane.

4.5.3. COOTBETCTBME PENTMHIOB MNEPECMATPUBAETCS B Cly4ae W3MEHEHUSt PEWTUHIOBbIX LUKas
PEWTUHIOBbLIX areHTCTB.

4.6. MNopspok UCNoJsiIb30BaHNA PEUTUHIOB U yyeTa AeACTBUI PEUTUHIOBbIX areHTCTB.

4.6.1. Ana onpeneneHnst KpeauWTHOrO PEeWTWHra WCNOMb3ylTCA [aHHble PEeNTUHIOBLIX areHTCTB B
COOTBETCTBMM C MOPSAKOM, YCTaHOBMIEHHbIM B pasgene «0O6wwme nonoxeHus». MNpu OTCYTCTBUM KpeaUTHbIX
PENTUHIOB MEXAYHAPOAHbLIX PENTUHIOBLIX areHTCTB WCMOSb3YIOTCS  KPEeAUTHbIE PEWTUHIM  POCCUINCKUX
PENTUHIOBbLIX areHTCTB. [Py OLEHKE MHOCTPAHHbLIX SMUTEHTOB YUMTBLIBAIOTCS T XKE PEUTUHIN.

4.6.2. B Lensax HacTosilero pasgena WCMoNb3yeTcsl KPeauTHbI PelTUHr Mo WKane penTUHroBoro
areHTCTBa, COOTBETCTBYIOLLEN BaOTe OCHOBHOIO JOSra.

4.7. Ans aKTUBOB KOHTPareHTa, HaxoAsiwerocs B cocrosHuu aecdonta, PD yctaHaBnuBaercs
paBHOM 1.

2 [Ina uenen pacyerta no dopmyrne 4 ucnonbsyercs EXP(1)
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4.8. Ana 3ap0/mMKEHHOCTH, ob6ecneyeHHOW MnOopyuuTesIbCTBOM, rapaHTUEeW, OMNUMOHHbIM

cornawieHmeM wucnonb3yerca PD nopyuntens, rapaHTa, KOHTpareHTa Mo OMUMOHHOMY COrMMalleHno Ha
obecneyeHHyto YacTb 3aA40/MKEHHOCTH, ecnn PD KoHTpareHTa - 6onbuie.

Ecnn nopyunTtenem no 3aA0/mKEHHOCTU HOPUANMYECKOro Nvua BbICTyNaeT ¢u3nyeckoe nuuo M, HaobopoT, To
UCMONb3YETC HaUMEHbLLEE M3 FOAOBbIX 3HaueHuit nokasaTtesneit CoR nopyuntens u PD*LGD gomkHuUKa.

[lns 3a00/MKEHHOCTM, 0BEeCreUYeHHON CTPaxoBKOW MCNonb3ytoTcs PD 0/MkHMKA NO A0roBopy (akTuBy).

Paspen 5. Pacuer LGD

5.1. LGD npu ucnosb30BaHMM PEeUTUHIOB MEXAYHapOAHbIX PEATUHroOBbIX areHTCTB (B TOM
yncne Npu Nepexoae K perTUHraM Yepes KOTUPOBKK 06/uraumin) u ncnonb3oBaHnm Moody’s speculative grade?>
6epeTcs 13 oT4yeTa Mo eXErogHoOMy UcCcnenoBaHuio kopriopaTuBHbIX gedontos (Annual default study), Tabnuua
Average senior unsecured bond recovery rates by year prior to default» ¢ 1983 roga Ha ropusoHTe 1 rog B
COOTBETCTBUMN C NMPUHAANEXHOCTbIO peVITMHFa KOHTpareHta / SMUTEHTaA K rpynne peVITMHFOB, Ana KOTOPbIX
onpepensieTca Recovery rate;

YKa3zaHHbIM MYHKT NMPUMEHSIETCA TOMbKO B C/lyYae HEBO3MOXHOCTM onpeaeneHns LGD B COOTBETCTBUM C
n. 5.13.

5.2. LGD pnsa c¢dmsnueckux nuy u1 MCB npm otcyTcTtBMM o6ecneyeHns NpUHUMaeTCs paBHbIM
100%.

5.3. LGD B NpOUEHTHOM OTHOLLEHUU C YH4EeTOM obecrneyeHns onpeaensieTcs Kak OTHOLEHWe MakcMMyMa
Mexay 0 M pasHOCTbIO CyMMbl 3af0/MKEHHOCTM U JIMKBUAAUMOHHOW CTOMMOCTM ObecrieyeHust K CymMme
3a[0/HKEHHOCTMU.

5.4. [ins 3af0/mKeHHOCTH, obecneyeHHOW NOpy4YUTENbCTBOM, rapaHTWeW, OMUMOHHBIM COrfalleHneM
ncnonb3yetcs LGD nopyunTensl, rapaHta, KOHTpareHTa no OnuMOHHOMY COrfalleHnio Ha obecneyeHHylo YacTb
3af0/KeHHOCTH, ecnn PD koHTpareHTa no pgorosBopy 6onble. Eciv nopyuuteneMm Mo 3aA0/MKEHHOCTU
IOpMANYECKOrO NnLa BbICTYNaeT @usnMyeckoe nuuo UM, HaobopoT, TO UCMONb3YeTCH HauMeHbLUee U3 FOAO0BbIX
3Ha4eHuni nokasaTeneit CoR nopyuntens n PD*LGD gomkHuka (cMm. n. 4.8.).

5.5. [ins 3apomKeHHOCTH, obecneyveHHOM [0roBOPOM CTpaxoBaHWs, B C/lydae eciv Takoh [0roBop
3aK/IIO4eH CO CTPaxoBOW KOMMaHWel, uMetolein ypoBeHb peiTMHra He Hwke BBB- (Baa3) wnu Bxopswiein B
CMUCOK OA0DpEHHBbIX AN CTPaxOBaHUS HEABMXMMOCTU NobbIM M3 6aHKOB, YykasaHHbIX B [punoxeHun 2,
obecneyeHne NpUHUMAETCA Ha BCIO CyMMY CTPaxoOBKM 6e3 AMCKOHTUpoBaHua (PopMyna 5 He NpuMeHseTcs).

5.6. B nHoM crniyyae, ucnonb3yerca AMCKOHTMPOBAHHAs CyMMa CTpaxoBkw. [lopsigok onpegeneHus
anckoHTa (discount), craBku anckoHTMpoBaHns (R) n cpoka (Tex) yKasaH B onucaHum ¢opmynbl 5.

5.7. B kayectBe JfIMKBMAAUMOHHON CTOMMOCTM ObecrneyeHust MNPUHUMMAETCS AMCKOHTMPOBaHHas
cnpasefnuBas CTOMMOCTb obecrnevermns / cTpaxosku no dopmyne:

%5 Ecnn B Ny6nMKYeMbIX MaTepuanax pelTUHIOBbLIX areHTCTB MCMOb3yeTcs nokasaTesb Recovery Rate (RR), To MoTepu npu aedonte (LGD)
onpeaensitoTca cneayowmM obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaembiii IPOLEHT BO3BpaTa MO NPOCPOYEHHLIM BbinaTaM, NPUBOAUMbIN areHTCTBaMK ANst KaKAoro peruTuHra B
eXeroaHbIX NccneaoBaHusIX.
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dopmyna 5.

P
(1+R)Tex/365

PV =Y

* (1 — discount),

roe

PV — ANCKOHTMpOBaHHas cnpaBeanmBas CTOMMOCTb obecneyeHns / CTpaxoBKy;

P - cnpaBeanuBasi CTOMMOCTb 0becneyeHns, onpeaeneHHas B COOTBETCTBMU C HacTosilmMmu Mpasunamm
onpegenernns CHA / cyMMa NOKpbITMS 3a40/MKEHHOCTM MO AOrOBOPY CTPaxoBaHus;

Tex — KONIMUECTBO AHEN OT AaTbl onpeaeneHns CHA o aaTbl 0XKMAAEMOro MOCTYN/IEHNS 0becneyeHuns B
C/lyyae HapylleHusl 0653aTeNIbCTB KOHTPareHTOM, COrnacHo YC/ioBUAM AoroBopa. KoimyecTBo AHEN MOXET 6bITb
OnpefeneHo Ha OCHOBaHWM 3KCMEpPTHOro (MOTMBMPOBAHHOMO) CYXXAEHWUS YMpaBstoen KOMMaHWM, ecin Cpok
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, UCXOAS U3 YCMOBMI AOroBOpa

R — 6e3punckoBasi CTaBka Ha Cpoke Tex.

[na 3a00/MKEHHOCTH, 06ecrneyeHHON 3anoroM, Tex ONpeaenseTcs MOTMBUPOBaHHLIM cyxaeHneM. Cpok
NOJSTYYEHNS IEHEXHBLIX CPEACTB, MOJYYEHHbIX OT peanu3auuMu NpeaMeTa 3anora, OnpeaenseTca UCXoas U3
YCNOBUIA AOrOBOpa 3a50ra M CYLHOCTM NpeaMeTa 3asora.

[na 3aponxeHHocTH, obecrneyeHHON AOroBOPOM CTpaxoBaHusl, Tex OMNpeAenseTcs C YYETOM CPOKOB
BbINAATbl MO [OroBOPY CTPAxOBaHWs NpWU HaCTynieHun AeconTa KOoHTpareHTa (NpuU3HaHWKM KOHTpareHTa
HEMNIaTeXECNoCco6HbIM) UM HAa OCHOBAHUM MOTMBMPOBAHHOIO CYXJAEHWSI YNPABSIOLWEN KOMMaHWUM, eC/in CPOK
BO3MELLEHNSA HEBO3MOXHO YCTAHOBUTb OIHO3HAYHO, UCXOAS U3 YCI0BUIA AOrOBOPa.

[nsa cnyyaeB cyaebHbix pa3bupatenscTs (MIaHUPYEMbIX UM TEKYLUMX) C 3anorogaTtenem unm
CTPaxO0BLUMKOM, CPOK HE MOXET COCTaBNSATb MEHee 6 MecsLEB.

discount — AMCKOHT, onpeaensieMblli B CieaytoLem nopsake:

B oTHOLLEHWMM 3a0/1KEHHOCTH, 0BeCreYeHHOM TOPryeMbIMU LIEHHbIMKU ByMaramu:

o[lN1S LIEHHbIX ByMar, ucrnonb3yeMblx Ans obecriedeHns no caenkam PEMNO Ha MockoBckoi 6upxe —
COOTBETCTBYIOLLMIA ANCKOHT ANs caenok PEMO%;

o111 aKLUMA MHOCTPaHHBIX SMUTEHTOB, TOPryeMbIX Ha OPraHM30BaHHbIX pbiHKax cTpaH O3CP:
o  BXOAAWMX B MHAEKCHI akumin ctpaH O3CP — kak cpefiHuin AUCKOHT ansa caenok PEMO Ha MockoBckol 6upxe
U3 TpeX akumi C caMblM 6/IM3KMM MO 06bEMY CpeIHEMECSUYHBIM 3a nocneaHne 6 Mec. 060poToM;
o0  He BXOAALMX B MHAEKCHI akLmMii cTpaH O3CP — kak MakcuMasibHbIN AUCKOHT ans caenok PEMO Ha MockoBcKol
bupxe ¢ akumamm ns nHaekca MMBB;

ofn1s obnuraumnin ¢ pentuHramm Moody's , S&P nnu Fitch — kak cpegHuii ANCKOHT ana caenok PEMO Ha
MoCKOBCKOM Bup)ke M3 cnucka Tpex obnurauuii, obnafaolumx TaKUM Xe pedTUHroM (Mbo MeHbLUMM, Mpu
OTCYTCTBUM paBHbIX) U caMoli 6/IM3KOI Aropaumnen.

B OTHOLWeEHWM 330/mKeHHOCTH, obecneyeHHOW AO0roBOPOM CTPaxoBaHWs (32 WCKIIOYEHMEM Crydyas,
yKasaHHoro B f. 5.5.):

eECnn CTpaxoBoi KOMMaHWM NPUCBOEH PENTUHT Huke BBB- (Baa3) v cTpaxoBasi KOMMNaHWS HEe BXOAWT B
CNUCOK 0A06pEHHbIX A5 CTPaxoBaHUS HEABMXXMMOCTU HU OAHWMM M3 6aHKOB, YKasaHHbIX B [punoxxeHun 2 —
OMCKOHT paccuMTbLIBAETCS B CrieAytoleM nopsake: kak PD cTpaxoBol koMnaHum * LGD cTpaxoBon KOMNaHuu.
OT60p PD anst peiiTuHra CTpaxoBoi KOMMAHUM OCYLLECTBSETCS B COOTBETCTBUM C MOPSIAKOM, YCTAHOBMEHHLIM B
Pasgene 4.

eECNIM CTPaxoBOM KOMMaHWM He MPUCBOEH PENTUHI WM CTpaxoBasi KOMMAHWs He BXOAWUT B CNMCOK
0f06peHHbIX AN CTPaxoBaHWUS HEABMXMMOCTU HU OAHWUM M3 6aHKOB, yKa3aHHbIX B MpunoxeHun b, ANCKOHT

26 1NS aKumi - pUCK-napameTp Ans 3-ro AvanasoHa Ans PeIHOYHOIO pycka (CTaBka pycka NaaeHus LeHbl), paccumTbiBaeMblii AO «HKLL»
ANt COOTBETCTBYIOLEN 6ymMarv; ans obnvraumin — puck-napamMeTp Ans 2-ro AvanasoHa fAns pbIHOYHOTO puUcka (CTaBka pucka nageHus
LieHbl), paccunTbiBaemblt AO «HKL».



42
paccunTbiBaeTca kak PD ans peituHra Caa * LGD. Mpwu 3ToM, pa3mep LGD npusHaeTcs paBHbiM 100%. OT60p

PD ans peitHra Caa ocCyLLEeCTBASETCS B COOTBETCTBUM C NMOPSAAKOM, YCTaHOBNEHHbLIM B Pasaene 4.

5.8. Mpy HanMuuM NopyuMTENnbCTBa (rapaHTUiA, CTPAXOBOK, OMUMOHHbIX COr/alleHWn) IOPUANYECKUX UL
Ha BCIO WM YacTb 3a40/HKEHHOCTM (CTOMMOCTM aKTUBA):

5.8.1. Ecnu nopyunTenb/rapaHT/CTPaxoBLUMK HAaXOAWUTCS B COCTOSIHMM 06ecLeHeHMsl MO CPaBHEHWUIO C
MOMEHTOM BO3HWKHOBEHMS 3a40/HKEHHOCTM, ero 0653aTenbCTBa NPMHUMAIOTCS B pacyeT C y4eToM obecueHeHus.

5.8.2. HeobecneueHHble 06513aTenbCTBa NOpyYUTENsl/rapaHTa/CTpaxoBLumMKa, HAaX0AsLWErocs B COCTOSHUN
AecdonTta, He NPUHUMAIOTCS ANs pacyeTa.

5.8.3. ObecneyeHHble 06s3aTenbCTBA rapaHTa/MopyynTens/CTpaxoBlmuKa MPUHUMAKOTCS C  YYETOM
obecneyeHmnss B COOTBETCTBUM C MpaBWUIaMu, yCTAHOB/IEHHBbIMW HACTOSALLMM pa3aesnom.

5.9. ObecneyeHne, Haxoasileecs B 3anore W MpvHagnexawee KOHTpareHTy, HaxoAswemycs B
coctosiHum gedonTa (B TOM YnCe B COCTOSIHMM 6aHKPOTCTBA), MOXET MPMHUMATBLCS TO/IbKO MO OTYETY OLEHLLMKA,
C YYETOM BO3MOXXHOCTU N CPOKOB MOy4eHus 3anora.

5.10. [ns xwunolt HeapyxumocT LGD MOXET NpUHMMAaTBLCS B pasMepe He MeHee yeM 15% ot Tekyulein
CTOMMOCTH 0becneyeHuns.

5.11. [1n5 HEXWOW Y KOMMEPUECKO XNNON?” HEIBUXKMMOCTU — COMNTAacHO OLIEHKE OLIEHLLIMKA, CAENaHHON
C YY4ETOM CpOKa W NopsiAka nosyyeHus B pesynbTaTe B3blCKaHWs M Npoaaxku obecnedenns B criyyae aedonTa, €
YYETOM NpuBeAeHNs MO CPOKaM NosTyYeHUs K MOMeHTY aedonTa.

5.12. B cniyyae nebuTopCcKOMN 3a[10/HKEHHOCTM MO apeHae Mpu UCMosb30BaHWM 06ECNeUNTENBHOTO UK
rapaHTUMHOrO AEno3WTa AaHHbIM AEMO3UT MOXET YUMTbIBAaTbCS KaK JIMKBUAALMOHHAsS CTOMMOCTb obecneyeHus
6e3 AMCKOHTMPOBAHUS.

5.13. Onpeaenernne LGD npu HanMumm KOTUPOBOK MO My6AMYHOMY AONTY KOHTpareHTa Mbo KoMMaHuii
M3 rpynnbl KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybamyHoOMy JOAry KOHTpareHTa nbo KOMMaHWM M3 rpynmbl KOHTpareHTa
(ecnn pedbonT Ans KOHTpareHTa BO3HMK M3-3a AedonTa 3TOM KOMMaHWKM ero rpynmnbl, @ cama 3aA0/KeHHOCTb
obcnyxuBaeTcs 6e3 HapyLleHuWi ycnoBumii gorosopa) Anst oueHku LGD ncnonb3ytoTcs (Npy HanmMumMm) KOTUPOBKK
nyénunyHoro gonra. OTHOLLEHWE NOMHONM LeHbl (LeHa 3akpbiTusa (legal close) + HK) kK HOMUHany MOXeT 6biTb
MCMNOMb30BaHO Kak oueHka Recovery Rate.

5.13.2. B cnyyae Hanuums KOTMPOBOK Myb6AnMYHOrO Aonra KOHTpareHTa, Haxogsuierocsa B gedonTe,
OTHOLLEHWE NonHoM UeHbl (LeHa 3akpbiTua (legal close) + HK) k HOMUHanNy AonroBoro 06s3aTenbCcTBa MOXET
cumTaTbcs oueHkoln Recovery Rate ans koHTpareHTa, LGD B 3TOM cnydae 6ynet paBeH 1 — Recovery Rate.
[aHHbIN noaxon HEMPUMEHUM NS CllyYyaeB OLIEHKM CY6OpPAMHMPOBAHHOTO WM BEYHOrO A0Jra, €C/IN TOMbKO He
nMeeTcs KOTMPOBOK CaMOro oLeHNBaeMoro obssatensCcraa.

[ns uenei n.5.13. ucnonbayeTcs LeHa 3akpbitis + HKZ, No AaHHbIM Cneayowmx UCTOYHWUKOB:
o[lns obnuraumiti POCCMMCKMX 3MUTEHTOB M O6/Mraumit MHOCTPAHHbIX 3MUTEHTOB, B OTHOLLUEHUM KOTOPbIX HE
paccuUMTLIBalOTCA LieHbl BHEOUPXXEBOrO pbiHka (BGN/BVAL) — kotupoBka 1 HK/, no agaHHbIM MockoBcKkov 6upxu;
o[111s1 MHbIX 06nuraumii — ueHa BGN (ueHa BVAL npw otcyTtcTBuM LeHbl BGN) + HKA no aaHHbIM UC Bloomberg.
o[l uUenen HacToslero pasgena, 3HadeHne Recovery Rate okpyrnsietcs o 2 3Haka nocie 3ansTon B
MPOLIEHTHOM BbIPAXXEHMWMN.

UHGopMaums O LeHHbIX 6yMarax, HCIo/Ib3yEMbIX B PAMKaX HACTOSIIErO pPazfesa, pefocTasiseTcs
Ynpasnstolen KoMIaHneyi B Creymain3upoBaHHbIv AENONTAPpMI HE Mo34HEE paboyero AHS, C/AEAYIOLUErO 3a
ZaTOV, 110 COCTOSIHUIO Ha KOTOPY!O ONPEAESETCS CrPAaBEAINBAS CTOMMOCTb aKTHUBA B COOTBETCTBUY C HACTOSLLEN
METOLUKOM.

27 HanpuMep, roCTMHMLbI, XOCTEbl U T.M.
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Paspen 6. Pacuert COR.

Mp¥ WMCMNONb30BaHWUKM ANS pacyeTa CrpaBeAsIMBOM CTOMMOCTU C YYETOM KPEeAUTHOrO pUCKa AaHHbIX
6aHKOB MM MHBIX OpraHM3aLunii YNpaBnaioLas KOMMaH s yYMTLIBAET C/IEAYIOLNE MONOXEHUS:

6.1. NMoag HeobecrneyeHHOW 33J0/MKEHHOCTbIO B LENsSX Hactoswero [puioXeHnss NOHMMAETCS
3a[0/HKEHHOCTb 3@ UCK/TIOYEHNEM 3a0/MKEHHOCTM, 06ECNEYEHHOMN 3a/10rOM XWUTOM HEABMXUMOCTU (MMoTeKa).

6.2. Mp  UCMONb30BaHUM [aHHbIX 06 OBECLEHEHHOM 33[0/HKEHHOCTM YNpaBnsoWas KOMMaHUs
YUMTBIBAET XapaKTep 06ecLeHeHNs MMEIOLLENCS 3aA0/HKEHHOCTM, B TOM UYMC/IE CPOK MPOCPOYKM.

6.3. Mokazatenn Cost of Risk (CoR), wucnonb3yemble Ans pacyeTa CrnpaBeaIMBoin CTOMMOCTU
3a710/HKEHHOCTU (DU3NYECKMX NULL.

[Ons uenein pacueta Cost of Risk B 0THOLWEHMN HeobecneyeHHbIX NpaB TpeboBaHMs K HDU3NYECKUM NTULIAM
MCMONb3YyEeTCs OTHOLLEHWE pe3epBa Noj obecleHeHre nopTdenein KpeanToB HafiMyHbIMU, K BasioBoi 6anaHCoBOM
CTOMMOCTW TaKUX KPeauTOB, MO AaHHbIM KOHCONMMAMPOBAHHOWM, ayaAMpoBaHHOW (MHaHCOBOW oTyeTHocT AO
«TuHbkopd baHk», AO «baHk Pycckuit Ctangapt» u 000 «XoyMm Kpeaut sHa ®uHaHc BaHk» 3a 2020 rog.
BenmunHa CoR  siBNsSieTCa  CPeAHEB3BELWIEHHLIM  3HA4YeHWeM, OTHOCUMTENbHO 06beMOB  MopTdenei
paccMaTpyBaeMbIX 6aHKOB.

[ns OueHKM CTaHAApPTHbIX aKTUBOB UCMONb3yeTcs 3HadeHne CoR ans ctagmm 1, Ans OUEHKW KpeawuTHO-
obecueHeHHbIX aKTUBOB Ucnosnb3yeTcs 3HadeHne CoR ans cragum 2.

HeobecrnieyeHHas 3a40/KEHHOCTb (pU3HYECKHX JTHL

Cragus kpeguTHoro noptdgens 1 2

AO «Tunbkodpd BaHk»

Banosas cToMMoCTb KpeauTos, MApAa. pyob. 56,187 4,767

Peseps nog obecueHeHne kpeamTos, Mapa. pyb. 4,120 2,041

AO «BaHk Pycckuii CtaHgapT

BanoBasi CTOMMOCTb KpeauToBs, Mipa. pyb. 47,636 1,432

Pe3eps nop obecueHeHne kpeanTos, Mipa. pyb. 2,394 0,822

000 «Xoym Kpeaut aHg ®uHaHC BaHk»

BanoBasi CTOMMOCTb KpeanToB, Mipa. pyb. 119,038 22,571
Pe3eps nop obecueHeHne kpeanTos, Mipa. pyb. 2,335 2,256
CoR 3,9706% 17,7928%

[Ons ueneit pacyeta Cost of Risk B oTHOLeEHMM NpaB TpeboBaHMsA K GU3MYECKUM NnLaM, obecneyeHHbIX
He MeHee 4YeM Ha 80% OT HOMWHANbHOM CTOMMOCTV 3a[0/HKEHHOCTV 3a/I0FOM XKWUMOM HEABWXUMOCTH,
MCMONb3yeTcs OTHOLIEHME pe3epBa Mo obecleHeHne nopTdhens MNOTEYHbIX KPeaMTOoB, K BasioBoi 6anaHcoBoM
CTOMMOCTW TaKMX KpeauToB, MO AaHHbIM KOHCOMMAMPOBAHHOWM, ayAMpoBaHHOM (uHaHcoBoW oTyeTHocTM [AO
«C6epbaHk Poccum», Bank BTBE (MAO) n AO «PanddaiseHbank» 3a 2020 rog. BenuuuHa CoR siBnsieTcs
CpeHeB3BELIEHHbIM 3HAYEHNEM, OTHOCUTENIbHO 06BbEMOB MOpTdheneln paccMaTpUBaeMbIX 6aHKOB.

ObecnedeHHas 3ag0/MKEHHOCTb (PU3NYECKMX NLL
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Cragus kpeguTHoro noptdens 1 2

MAO «Cb6epbaHk Poccum»

BanoBasi CTOMMOCTb KpeauToB, Mipa. pyb. 4 832,6 315,2

Pe3eps nop obecueHeHne kpeanTos, Mipa. pyb. 9,6 12,1

Bark BTB (MAO)

BanoBasi cTOMMOCTb KpeauToB, MipA. pyb. 1 675,90 61

Pe3eps nop obecueHeHne kpeanTos, Mipa. pyb. 3,2 1,8

AO «PalicddarizeHbaHk»

BanoBasi cTouMOCTb KpeavToB, Mipa. pyb. 142,769 7,651
Pe3epB nog obecueHeHne KpeamTos, Mipa. pyb. 0,154 0,257
CoR 0,1948% 3,6881%

Ecnn npaea TpeboBaHusa K du3nueckoMy nuuy obecneyeHbl MHbIM BMAOM MMyLLecTBa (B TOM 4uche,
NOpYYUTENbCTBOM, FrapaHTMeEN, ONUMOHHBIM COrNalleHneM, CTPaxoBKOM), TO A/t OLEHKM C yYeTOM obecreyeHns
ncnonbyetcs CoR, paccumTaHHbIN MO HeobecneyeHHbIM NOpTdheNsM KpeaMToB MO AaHHLIM OTYETHOCTM 6aHKOB,
COCTaBNEHHOW B COOTBETCTBMM ¢ MC®PO, npu 3ToM BenmumHa CoR npupasHuBaeTcs k PD. LGD ¢ yyeTom
obecneyeHns onpeaenseTcs cooTBeTCTBUM € Pasgenom 5 Hactoswero MNpunoxeHus.

Pazpgen 7. Metoa yyeTta KpeAUTHbIX PUCKOB NMYTEM OLI€HKM cnpaBennuBoﬁ CTOMMOCTM MO OTYETY
OLUEHLUMKa NOo COCTOAHUIO Ha ATy HEe paHee BO3HUKHOBEHMA cobbiTus, Beayuwero K ob6ecueHeHMI0.

7.1. MNpvMeHeHMe OT4YeTa OLEHLUMKa ANs Lenei onpeaeneHus cripaBeaiMBon CTOMMOCTU C YYETOM
obecLeHeHns BO3MOXHO A/151 BCEX aKTMBOB, YKa3aHHbIX B MpuaoxkeHnn 1 K HacTosILWMM npaBuiaM onpeaeneHms
CYA.

7.2. B cnyyae, ecnn B nepuoa NPUMEHEHMs OTYETa OLUEHLUMKa ANs OnpeaeneHuns crnpaBeanvBoi
CTOMMOCTM BO3HMKaeT (BbIABMSETCH) cobbiTve, Beayllee K 06ecueHeHWo, TO HeobxoaMMO OCYyLECTBUTb
BHEN/AHOBYO OLIEHKY aKTBa OLUEHLLUUKOM B TEYEHUMN 20 I,Cl,HelL/lI C AaTbl BbIABIEHNA MPU3HAKOB O6€CLleHeHVI9|. ,El,aTa,
MO COCTOSIHUIO HA KOTOPYIO ONpeaenseTcs HoBas OLeHKa, He Ao/kHa bbiTb paHee AaTbl BO3SHMKHOBEHMWS CobbITHS,
BeayLlero k obecueHeHuto. C aaTtbl HAaCTyNneHUs cobbITUS, BeayLllero K obecueHeHnto 1 4o AaTbl NMPUMEHeHNs
HOBOrO OTYETa OUeHLWMKa, YnpaBnsiowas KOMMaHWS [AO/MKHA CKOPPEKTUPOBATb MNOCNEAHION W3BECTHYIO
CnpaBefMBYI0 CTOMMOCTb, OMpeaesieHHYI0 MO OTYETY OLEHLUMKA, COCTAB/IEHHOMY A0 BO3HMKHOBEHWMS TaKoOro
CO6bITI/IF|, C NpuUMMEHEHMEM METOAOB KOPPEKTUPOBKU cnpaBe,anBoﬁ CTOMMOCTU, YKa3aHHbIX B HaCTOALlEM
NPUNOXEHUN.

dkcnepTHoe (MOTUBMPOBAHHOE) CyXAeHue

3KcnepTHoe (MOTUBMPOBAHHOE) CYXIAEHWE — 3TO apryMEHTUMpPOBaHHas 3KCMEpTHasl OLUEHKa, KoTopast
OCHOBBIBAETCA Ha aHanM3e COBOKYMHOCTM KAYeCTBEHHbIX M KONMYECTBEHHbIX MOKasaTenell U npuopuTeTe
5KOHOMMYECKOr0 UK haKTUYECKOro COAEPXXaHWs Ha lopuanYeckor hopMo.

SkcnepTHoe (MOTUBMPOBAHHOE) CYXXAEHME MOXET ObITb TPEX BUAOB:

— O Hanun4ynm AONONHUTENbHbIX NMPU3HAKOoB 06eCU,eHEHVIFI;
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— 0O HeCyweCTBEHHOCTU BbISABJIEHHbIX MPU3HAKOB O6eCLlEHeHVIFI;

— 06 oueHke hMHAHCOBOW COCTOSTENBHOCTM.

OkcnepTHoe (MOTUBMPOBAHHOE) CYXXAEHME O HANMUMKM AOMOSHUTENbHBLIX MPU3HAKOB O6ECLIEHEHNSI MOXET OblTh
cchopMMPOBaHO B Crlyyae, ec/iv Mo aKTUBY HE 6bINI0 BbISIBEHO 3HAUMMbIX COBbITUIA, HO UAEHTUGDULMPOBAHDI
OCHOBaHMS B UCTOYHMKaX MHAOPMaLMK, YKa3aHHbIX B [Npuno)xeHne 6 NoBbILWAoLWME pUCK peannsaumm 3HaumMoro
cobbiTa B byaylieM, To hopMUpyeTCs 3KCNepTHOe (MOTUBUPOBAHHOE) CYXAEHWE O HANMMUYUWN AOMNONHUTENbHbIX
NpU3HaKoB 0becLieHeHUSI.

MepeyeHb OCHOBaHWI, CrOCOBGHbIE MPMBECTM B OyAylEM K peanv3auuy 3HAYMMOro CODObITUS, COAEPXKWUT
cnepytowme dakTbl:

— W3MEHeHWe 3akoHofaTenbcTBa Poccuiicko depepaumm M 3aKoHOAATENbCTBA  HOPUCAUKLIMIA
npucytcteus  [ebutopa,  OKasbiBalOWMX  NPSMOE  WAM  KOCBEHHOE  B/MSIHME  Ha
3aeMumKa/gebutopa, €ro  AesTenbHOCTb, MMywlectBO U adpPUAMpOBaHHbIX  C
3aeMLmkom/aebmtopom nuu;

— MW3MEHEHME MaKpPO3KOHOMUYECKOW KOHBIOHKTYPbI, OKa3blBaloWlee MpsSIMOE WM KOCBEHHOE
HeraTMBHOE BAWSIHWE HA  3aeMwuka/gebutopa, €ro  AedATeNnbHOCTb, WMYLLECTBO W
ach@UIMpoBaHHbIX C 3aeMLNKOM/aebuTopom nuu;

— Hanuuune cyaebHoro Aena B NPOU3BOACTBE MM AOCTATOYHbIX OCHOBAHMI O TOM, YTO Takoe AeNo
6yneT 3aBedeHO MMM pELUEHUs cyda A0 MOMEHTa BCTYMJ/IEHUS B 3aKOHHYK CUJly, B paMKax
KOTOPbIX CTOPOHOM, TMpWB/IEKAEMON B KauyecTBe MpeanoniaraeMoro HapywuTens npas
(06BUHSAEMOW CTOPOHOWM) Mpu3HaeTcs [ebutop M eCTb OCHOBaHWS Monaratb, YTO WCMOSIHEHUE
pelleHns cyda Mo Aeny NpUBEAET K CYLECTBEHHOMY YXYALIEHWUIO (PUHAHCOBOFO COCTOSIHUSA
3aeMuumka/aebutopa;

— HeraTuBHbIV MH(OPMALMOHHBIN hOH B CPEACTBaX MAaCCOBbIX MH(OPMaLMIA: CTaTbk, penopTaxu 1
T.[., CNOCO6HbIE NMPUBECTM K CHUXKEHUIO 1€M0BOI aKTUBHOCTY 3aeMLUMKa/AebUTopa, YXyaLeHn o
ero (b MHaAHCOBOro COCTOSIHMS, M3MEHEHUIO €ro 6U3HEC-NNaHa U CTpaTeruu;

— CTUxviHble 6eACTBMSl, 4Jpe3BblyalHble cuUTyauum U OpC-MaXopHble 06CTOATENbCTBA,
OKa3blBaloLWMX NPSIMOE WM KOCBEHHOE BfMSIHWE Ha 3aeMuimka/aebutopa, ero AesaTenbHOCTb,
UMYLLIECTBO M achPUIMPOBaHHBIX C 3aeMLUMKOM/AebuTopom nuu;

— MNpoYMe OCHOBAHWE MpU UX OBHapYXXEHUM U HAMYMM 06OCHOBAHWUS.

kcnepTHoe (MOTMBMPOBAHHOE) CYXXAEHME O HECYLLECTBEHHOCTWN BbISIB/IEHHbIX MPU3HAKOB 06ECLIEHEHUS] MOXET
6bITb CPOPMMPOBAHO NPY HaNMUYMM 060CHOBAHWS, B TOM YMCNE, EC/IN NPU3HAKN 06eCLEeHEHUS:

— He OTBEYaloT KPUTEPUID COPa3MEPHOCTU y4yeTa MpaB M MHTEPEeCcoB 3aeMluuka/pebutopa no
OTHOLLEHMIO K BO3HUKLUMM 0653aTeNbCTBaM (YMCTbIE aKTUBbI 3aeMLUMKa/aebuTopa Ha nocneaHeo
rofoByl0 OTYETHyto AaTy 6onee yem B 20 pa3 MpeBbiWaloT 06bEM BHOBb C(HOPMUPOBAHHbIX
0643aTeNbCTB, B TOM YMC/IE MOTEHUMANBHBIX);

— SBNSIOTCS HECYLIECTBEHHbIM MPU3HAKOM OBECLIEHEHUS C Y4YeTOM HabfogaeMoi Ce30HHOCTU
AeSTeNbHOCTU 3aeMlumka/gebutopa n ero 0683aTensCTs.

OKcnepTHoe (MOTMBMPOBAHHOE) CyXaeHMe 06 oueHke (PUHAHCOBOW COCTOSTENbHOCTU 3aeMiMKa/aebuTopa
MOXeT 6biTb ChOPMMPOBAHO B Cilyyae, €CIM OTBETCTBEHHOMY COTPYAHMKY CTana AOCTYMHa MHGopMauust 13
MCTOYHMKOB 3Ha4YMMON MHOpMaLMK, NO3BONsIOWas CAenaTb BbIBOA O MNOSTHOM (DMHAHCOBOW HECOCTOSATENIbHOCTY
3aemMwuka/gebutopa m (Mn) o HEBO3MOXKHOCTM B3bICKaHMS ero 06s3aTenbCcTs, Toraa BenudmHa PD paBHa 1.
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Moaxoa K (hOpMMPOBAHMIO 3KCNEPTHOrO (MOTUBMPOBAHHOIO) CyXKAEHWSI ONPEAeNSIeTCs CeayoWmnM anropuTMoM

OeNCTBUN:

1. TpoBefeHve TeCcTUpOBaHWE Ha obecLeHeHWe HeobecneyeHHbIX aKTMBOB — MOMCK HeraTuBHbIX COBbITUM,
NOTEHUMANbHO BREKYLUMX MpU3HaKkyM obecueHeHns B nepeyvyHe UCTOYHMKOB MHGMOPMauUMn Anis MOHUTOPUHIa
Npu3HaKkoB obecLieHeHnst cornacHo Mpunoxexuto 5;

a. Ecam npusHakm obecueHeHnuss He HabnoaaloTcsd, HO MAEHTMMOUMUMPOBAH MpU3HAK M3 MepeyHs
OCHOBaHMI, CnocobHbIM MpuBecTM B OyaywleM K peanvs3aumMu npu3Haka obecueHeHus, TO
dopMmpyeTcs akcnepTHoe (MOTMBMPOBAHHOE) CYXXAEHWE O HaNM4YMWM [OMNOSHUTENbHbLIX NMPU3HAKOB
obecueHeHus;

b. Ecnu npusHakm obecueHeHust HabnaalTCs, HO HecywecTBeHHbl, TO (OPMUPYETCS 3KCNepTHoe
(MOTMBMPOBAHHOE) CY>KAEHUE O HECYLLEeCTBEHHOCTU BbISIBJIEHHbIX NPU3HAKOB.

2. 3kcnepTHoe (MOTMBMPOBAHHOE) cyXaeHue OPMUPYETCA B 3NIEKTPOHHOW (OpMe B COOTBETCTBUM C
NpUIoXeHnem 6.

Mpunoxxenune 1
K NOpSAAKY KOPPEKTUPOBKN CTOMMOCTU aKTUBOB
Ha BeJINMMHY KPEAUTHOro pucKa KOHTpareHTa

CnMUCoOK UCTOYHUKOB, ncnoJiblyemMbiX AJi1 OLE€HKN KPpeAUTHOro pucka

1. B oTHOLIEHUN IPUANYECKUX NLL:

e  ynosHoMo4YeHHoe areHTcTBO 3A0 «MHTepdake» https://www.e-disclosure.ru/;

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

e cainT LleHTpanbHoro BaHka P® https://www.cbr.ru/;

e KapToTeka apbuTpakHbix aen https://kad.arbitr.ru;

e eauvHbit heaepanbHbIii peecTp cBefeHun o baHkpoTcTBe https://bankrot.fedresurs.ru;

e eauHblt  deaepanbHbil  peecTp cBedeHWM o dakTax  AeATENbHOCTM  IOpUAMYECKMX  Nuu

https://fedresurs.ru;

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

e https://raexpert.ru/;

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

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

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

e 0(dvUManNbHbIN CAalUT KOHTpAreHTa/3MUTeHTa/KpeauTHON OopraHu3aumm;
e CepBUC npeaocTaBneHus ByxranTepckoii (ronoBoit) OTYETHOCTU PoccTaTta -

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

e [JOKYMEHTbl, NOJTy4eHHbIe YNpaBnstoLen KOMMNaHeN, B OTHOLIEHWN IOPUANYECKOro Nvua


https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru/
https://www.moodys.com/
http://www.gks.ru/accounting_report
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2. B oTHOWEHWN DU3nYecknx nuil:

e KapToTeka apbutpaxHbix gen https://kad.arbitr.ru

e eauHbli dhefepanbHblii peecTp cBeaeHuin o baHkpoTcTBe https://bankrot.fedresurs.ru

e u3aaHve «KommepcaHT» - https://bankruptcy.kommersant.ru

e [JOKYMEHTbI, NMOJTyYeHHbIe YNpaBnstoWen KOMMNaHWeNn, B OTHOLIEHUM (U3NYECKOro Nua

MpunoxxeHue 2
K NOpSAKY KOPPEKTUPOBKU CTOMMOCTU aKTUBOB
Ha BEJINMMHY KPEAUTHOro puCKa KOHTpareHTa

Cnuckmn 6aHKoOB

Cnuncok 6aHKOB, AOaHHblE MO CTOUMMOCTU PUCKA KOTOPbIX MOIyT MCNONIb30BATbCA ANA onpeaeneHuns CI'IpaBELU'IVIBOl\/JI
CTOMMOCTW HeobecrneyeHHON 3a40/MKEHHOCTH d)VI3VI‘-IeCKVIX nnu:

—baHk TuHbkODD;

—BaHk Pycckuii CtaHpapT;
—baHk XoymKpeauT;
—JlokobaHk;

—OTN-6aHk;

—baHk PeHeccaHc-kpeauT,
—MTC-6aHk;

—KpeauT-EBpona 6aHk.

Cnuncok 6aHKOB, AaHHblE MO CTOUMMOCTU PUCKA KOTOPbIX MOIYyT MCMNOSIb30BAaTbCA ANA onpeaeneHuns CﬂpaBeﬂ,ﬂMBOﬁ
CTOMMOCTM MO 06ecneyYeHHO 3a10roM HeABMXXMMOCTM 3aA40/HKEHHOCTH CI)VI3W-I€CKVIX nnu:

—Cb6epbaHk;
—baHk BTB;


https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/
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—PaiddaiizeHbaHk;

—baHk OTKpbITHE;
—a3npombaHk;

—baHk B3B.PO®.

MpunoxeHue 3
K NOPAAKY KOPPEKTUPOBKU CTOMMOCTU aKTUBOB
Ha BEeJIMYMMHY KPEeAUTHOro pMcKa KOHTpareHTa

OnpeneneHuu COOTBETCTBUA YPOBHIO peﬁTm-lra yepes erAMTHbIﬁ cnpen ob6nuraumii

MopsAoK onpeaeneHns COOTBETCTBUS YPOBHIO PEWTMHIA Ha AATy OLEHKM:

OnpepensieTcsl AOXOAHOCTb K MoralieHuto no obanraumsiM AaHHOM opraHusauumM cpokoM bonee 1 roga u MeHee
3 net. MNpu oTcyTCTBMM OB6AMrauMit CO CPOKOM MeHee 3 JIET MOXHO MCMofb30BaTb CMp3A C WHAEKCaMM
COOTBETCTBYIOLLEN CPOYHOCTM. [Mpyn HanMumMm obaMrauMini Co CpoKOM MoralleHust TONbKo MeHee 1 roga ans
pacyeTa KpeaMTHOro Crp3Aa MoryT UCMosb30BaThCs 06auraummn Apyrux SMUTEHTOB (Kak MUHUMYM 3-X), UMEOLLMX
Kak 6nm3Kne no CpoKy M AOXOAHOCTM obnuraumm, Tak n obnvraumm co cpokom 1-3 roaa.

OnpegensieTcs, AOXOAHOCTM KakoOro M3 WMHAEKCOB MOJSlyYeHHasl [OXOAHOCTb no  obnvrauum Hambonee
COOTBETCTBYET, B KayecTBe Mepbl 61M30CTU UCMONb3YETCS CPeAHEB3BELLEHHbIN N0 06beMaM KpeauTHbIN crnpaj
obnuraumin ¢ G-curve B CpPaBHEHWM C KPEAUTHbIM CMP3JOM YKa3aHHbIX HWXe WMHAEKCOB. KpeauTHbI crnipag
PaCcCYMTLIBAETCA KaK pa3HuUa Mexay AOXOAHOCTbIO K MOralleHuto obaurauumM Ha cpok ee MoauduLUMpoBaHHOM
aropauun 1 G-curve Ha 3TOT CpOK. B ykasaHHbIX Lensx UCnosnb3yTcsa cneaytowme NHAEKChbI:

-WHpekc kopnopaTuBHbIX obnuraunii (1-3 roga, penTuHr = BBB-)
Tukep — RUCBITRBBB3Y

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

ApxuB 3Ha4eHui - http://moex.com/ru/index/RUCBITRBBB3Y/archive

—MHaekc kopnopaTueHbIx 06nvraumii (1-3 roga, BB- < peituHr < BBB-)
Tukep - RUCBITRBB3Y

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

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

—~WHpekc koprnopaTuBHbIX obnuraunii (1-3 roga, B- < pelTuHr < BB-)


http://moex.com/a2197
http://moex.com/ru/index/RUCBITRBBB3Y/archive
http://moex.com/a2196
http://moex.com/ru/index/RUCBITRBB3Y/archive
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Tukep - RUCBITRB3Y

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

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

B cooTBeTcTBUM C Tabnuueit 1 onpeaensieTcs BeposSiTHOCTb AedonTa B 3aBUCMMOCTU OT peiTMHra B paMKax
pacyeTa yepes KpeauTHbIW crpea.

Ta6bnuua 1. YpoBeHb peiiTMHIra Npu onpeaesieHun BepoaTHocTu aedonta

Moody s

Uupexc
MexayHapoaHas wkKana

Baal

Baa2 RUCBITRBBB3Y
Baa3

Bal
Ba2
Ba3
B1
B2
B3

RUCBITRBB3Y

RUCBITRB3Y



http://moex.com/a2195
http://moex.com/ru/index/RUCBITRB3Y/archive/
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BeposiTHoCTb AedonTa Ans 0TOGPAHHOrO peTUHra OnpeaensieTcss Ha OCHOBAaHUM OTYETa MO EXEroAHOMY
nccnegoBaHuio kopriopaTuBHbIX AedontoB (Annual default study) ¢ npvmeHeHMEM COOTBETCTBMS YPOBHEN
penTuHros, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983
roaa Ha ropusoHTe 1 rog;

M3 rpynnbl penTuHroB, BeibupaeTcs PD ans cpeaHero 3HaveHus petuHra rpynnel (Baa2, Ba2, B2).

UHGOpMAaumns 06 LIEHHBIX 6yMarax, MCriosb3yeMbiX A/19 LENEH pacyeTa KPEAUTHOMO CrPEAa, NMpPEAOCTaB/ISETC
Vrpasasrouesi KoOMIaHnes B Creymanu3npoBaHHbiid AENo3uTapui He ro3gHee paboyero AHs, C/IEAVIOUIEroO 33
AAaTOV, 110 COCTOSIHUIO Ha KOTOPYIO OIPEAESISETCS CrIPaBELMBAs CTOMMOCTb aKTHBAa B COOTBETCTBIM C HACTOSILYEN
METOLNKOM.

Mpunoxxenue 4
K NOPAAKY KOPPEKTUPOBKN CTOMMOCTU aKTUBOB
Ha BEJIMMMHY KPEAUTHOro pucKa KOHTpareHTa

BeposaTtHocTtu gedonta ansa opraHmsaumii MCb

BeposiTHoCTb AedbonTa Anst MHOCTPaHHbIX KOMMaHWI B COOTBETCTBUM C Tabnuuen 1.

Tabnuua 1. BeposiTHOCTb AedonTa MHOCTPAHHbBIX KOMMAHWIM

OTpacnb BeposiTHOCTb fedonTta (PD)

CTpouTenbCTBO 3AaHUIA 0,1503
Cknafickoe X03a1CTBO W BCroMoraTesibHasi TpaHCnopTHas 0,1049
AesTenbHOCTb

MHBeCcTVUMKN 1 ynpasneHne HeaBMXMUMOCTbIO 0,0877
CneunanuanpoBaHHble CTpouTeSbHbIE paboTbl 0,0762
Mpon3BOACTBO METANNIMYECKUX U3AENNIA, KPOME MALLMWH U 0,0615
obopyaoBaHus

MNpenocraBneHne NpoyYnx CEpPBUCHLIX YCyr 0,078
Po3Hu4Hasg Toproens 0,0659
[eatenbHOCTb Mo NpeaoCcTaBeHUIo MPOAYKTOB NMUTAHUS U HANUTKOB 0,0823
Mpon3BOACTBO NULLEBLIX MPOAYKTOB 0,0591
Mpor3BoACTBO MallMH U 060pyaoBaHMS 0,0671
Mpouee 0,0904

BeposiTHoCcTb AedonTa Ans poCCMMCKMX KOMMAHMIM B COOTBETCTBUM C Tabnuuen 2.
Tabnuua 2. BeposTHocTb AeconTa poCCMMCKUX KOMMAHWIA

CteneHb pUcka BeposTtHocTb AedonTa (PD)
Huskuin puck 0,05
CpenHui puck 0,065
Bbicokuii puck 0,08

PasbueHnune no otpacnaM (OKB3M) ans poccuiicknx komnanuii MCB B cOOTBETCTBUM C Tabnuuein 3.
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Tabnuua 3. CTeneHb pucka B pa3buBKe Mo OTpacsisiM A/l pOCCUIMCKMX KoMmaHuii MCB

CreneHb
pucka

OKB3/:koa

OKB3/[ - pacwmdpoBka

Huzkuin puck

01

PacTeHneBoACTBO M XMBOTHOBO/ACTBO, OXOTa W NpeaoCTaB/ieHMe COOTBETCTBYIOLNX
yenyr

05 [lo6blua yrns

06 [lobblua cbipoit HechTn U NPUMPOAHOro rasa

07 [lobblya MeTanIM4Yeckmx pya

12 Mpov3BoacTBO TabauHbIX U3AENWiA

14 [Npon3BoACTBO oaeXabl

18 NleaTenbHOCTb nonurpaduyeckas 1 KonMpoBaHue Hocutenemn nHgopMauum

19 Mpon3BOACTBO KOKCa M HEDTENPOAYKTOB

20 [pon3BOACTBO XMMUYECKNX BELLECTB U XMMUYECKUX NPOAYKTOB

21 [Npon3BOACTBO NEKAPCTBEHHbIX CPeACTB W MaTepuanoB, MNPUMEHSIEMbIX B
MeaNUMHCKMX Liensx

22 MpoV3BOACTBO PE3MHOBLIX M NIACTMACCOBLIX U3AENNN

25 Mpon3BOACTBO FOTOBLIX METANINIMUYECKUX U3AENMIN, KpOME MalUMH 1 060pya0BaHMS

26 MpoV3BOACTBO KOMMbIOTEPOB, 3MIEKTPOHHBIX M ONTUYECKUX U3AENWIA

28 Mpon3BOACTBO MaLIMH K 060pyAoBaHMsl, HE BKIKOYEHHbIX B ApYrue rpynnmpoBKy

29 [poM3BOACTBO aBTOTPAHCNOPTHLIX CPeACTB, NPULIENOB 1 MoAynpuLEeNoB

30 Mpon3BOACTBO NPOYMX TPAHCMOPTHBIX CPEACTB U 060pyAOBaHUS

32 Mpon3BOACTBO NPOYMX FOTOBbIX U3AENU

33 PEMOHT 1 MOHTaXx MalUnH 1 obopyaoBaHus

35 ObecneyeHne 3neKTPUYECKOM 3HEpruei, razoM M MapoM; KOHAULIMOHUPOBaHME
BO3ayxa

36 Babop, ouncTKa U pacnpegeneHme Boabl

38 C6op, obpaboTka n yTunmsaums oTxoaos

39 MpenocTaBnexne ycnyr B 0651aCTv IMKBUAALUMM NOCIEACTBUI 3arpsi3HEHNI U NPOYMX
YCNYr, CBA3aHHbIX C yAaNeHWEM OTXOA0B

50 [lesTenbHOCTb BOAHOMO TpaHcnopTa

58 [lesaTenbHOCTb U3aaTenbcKas

60 [lesaTenbHOCTb B 06/1aCTU TENEBU3NOHHOIO U paaMOBELLaHNS

61 [leaTenbHOCTb B chepe TENEKOMMYHUKALINIA

62 PaspaboTka KOMMbIOTEPHOro MPOrpaMMHOro obecrnedeHns, KOHCY/IbTaLUMOHHbIE
yCnyru B AaHHOM 061acTu u apyrue ConyTCTBYIOLWME YCyru

63 [leaTenbHOCTb B 061aCT MHAOPMALMOHHbIX TEXHOSIOM N

68 Onepauunun ¢ HeABWKUMbIM UMYLLECTBOM

72 HayuHble nccnepgosaHms n paspaboTku

73 [lesTeNbHOCTb peknaMHas U nccnefoBaHne KOHbIOHKTYPbI pbiHKA




52

74 [lesTenbHOCTb NpodheccMoHarnbHas HaydHast M TeXHMYecKas npoyas

75 [leaTenbHOCTb BETepHapHas

80 leaTenbHOCTb Mo obecrneyeHnto 6e30NacHOCTM U NPOBEAEHWIO pacCneioBaHN

81 [leaTeNnbHOCTb MO 06CNY)KUBAHUIO 34aHUIA U TEPPUTOPUI

82 [lesiTeNIbHOCTb aAMUHUCTPATUBHO-X03AWCTBEHHAS!, BCMOMOraTe/lbHas AesiTeNIbHOCTb
no obecneyeHnto HyHKLUMOHMPOBAHMS OpraHn3auum

84 [leATeNbHOCTb OPraHOB rOCYAApPCTBEHHOIO YNpPaBieHNst MO 06eCcneYeHnto BOEHHOW
be3onacHocTH, 0693aTenpbHOMY coumansHOMy obecneveHmio

85 O6pazoBaHune

86 [lesTenbHOCTb B 06/1aCTN 34paBOOXpaHEHNS

87 [leaTenbHOCTb MO yxo4y ¢ obecneyeHneM nNpoXxXnsaHus

90 [leaTenbHOCTb TBOpYEecKasi, AeATeNbHOCTb B 06/1acTU MCKYCCTBa M OpraHu3aumm
pasBrieYeHN

91 [lessTensHOCTb 6UBIMOTEK, apXMBOB, My3€€EB M NMPOYMX OOBLEKTOB KyNbTyphl

92 [leaTenlbHOCTb NO OpraHM3auun 1 NPOBEAEHUIO a3apTHBIX UMP M 3aK/THOYEHNIO napy,
Mo opraHM3auuM 1 NPOBEAEHWIO NTOTEPEN

94 [eaTenbHOCTb 06LLIECTBEHHBIX OpraHM3aLmit

95 PEMOHT KOMMbIOTEPOB, MPEAMETOB JIMYHOrO MOTPEBNEHNS U XO3ANCTBEHHO-
BbLITOBOr0 Ha3Ha4YeHMS

96 [lesTenbHOCTb MO NPeAoCTaBIEHMIO MPOYMX NEPCOHANBHBIX YCYr

97 eAaTenbHOCTb AOMALLHMX XO3SMCTB C HAEMHbIMU paboTHMUKaMK

13 Mpon3BOACTBO TEKCTUSIbHBIX U3AENNIA

24 [pon3BOACTBO MeTannypruyeckoe

27 Mpon3BOACTBO 1EKTPUYHECKOro 060pyaoBaHMS

42 CTPOMTENBbCTBO MHXKXEHEPHBIX COOPYXKEHUM

45 Toprosnsi oNTOBas U PO3HUYHAsH aBTOTPAHCMOPTHLIMK CPeACTBaMU U MOTOLMKIAMM
N NX PEMOHT

46 Toproensi onTOBasi, KPOME OMTOBOM TOPrOB/IM aBTOTPAHCMOPTHLIMK CpPeAcTBaMu U
MOTOLMKIIaMK

CpegHun
puCK 52 Cknagckoe X0351MCTBO U BCIOMOraTenbHas TPaHCNOpPTHAas AesTeNbHOCTb

59 Mpon3BOACTBO  KMHOMPWUIBbMOB, BMAEOMDWIBMOB W  TENEBU3MOHHLIX MNPOrpamM,
M3aaHne 3BYKO3anucei U HoT

69 [lesTensHOCTb B 06/1acTK npasa n 6yxrantepckoro yyeTa

71 feaTenbHOCTb B 06M1acTM  apXMTEKTYpbl M UHXXEHEPHO-TEXHUYECKOrO
NPOEKTUPOBAHUS; TEXHUYECKUX UCTIbITAHWI, UCCNIEA0BaHMI U aHanm3a

79 [lesiTeNIbHOCTb TYPUCTUYECKUX areHTCTB M NMPOoYMX OpraHM3aumii, NpeaocTaBsowmx
ycnyrn B ccpepe Typusma

88 MpenocTaBneHne coumanbHbiX ycnyr 6e3 obecneyeHns NpoXxvmBaHms

02 /TecoBOACTBO M Neco3aroToBKU

Buicoku 03 Pb16010BCTBO U pbIGOBOACTBO
pucK
08 [lobbl4a NpoUnX NoNe3HbIX NCKOMAeMbIX
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09 MNpepocraBnexune ycnyr B obnactu obbium NoNe3sHbIX MCKONAaeMbIX

10 [pon3BOACTBO MULLEBLIX NPOAYKTOB

11 [pon3BOACTBO HANUTKOB

15 MpOV3BOACTBO KOXM U U3AENNUI U3 KOXU

16 O6paboTka ApeBecHHbl U MPOM3BOACTBO M3AENUA M3 [AepeBa U MpobKu, Kpome
Mebenuv, NpousBOACTBO U3L4ENMI U3 COJIOMKM U MaTepuasoB Ans NieTeHus

17 Mpon3BoACTBO 6yMarn n 6yMaxkHbIX U3genumi

23 Mpor3BOACTBO NpOYeEi HEMETANNIMYECKON MUHEPaNbHON NPoaYKLMK

31 MNpoun3BoacTBo Mebenu

37 IC60p 1 06paboTka CTOUHbIX BOA

41 CTpOUTENBLCTBO 3aHWIA

43 PaboTbl CTpouTEnbHbIE Cneunann3MpoBaHHbIe

47 ToproBns po3HMYHasl, KpOMe TOProB/N aBTOTPAHCMOPTHLIMW CPEACTBaMU U
MOTOLMKIaMn

49 [lesTenbHOCTb CyXONyTHOro 1 TpybonpoBoAHOMO TpaHcnopTa

51 [leaTenlbHOCTb BO3A4YLIHOIO M KOCMUYECKOro TpaHcnopTa

53 lesTeNbHOCTb NOYTOBOW CBS3U M KypbepcKasi AeATeNbHOCTb

55 [lesaTenibHOCTb Mo NPEAOCTaB/IEHUIO MECT A/ BPEMEHHOIO NPOXUBAHWS

56 [lesTeNbHOCTb MO NPEeAoCTaBEHUIO MPOAYKTOB NUTAHUS U HanuTKOB

64 [leaTenbHOCTb MO NpefocTaBneHntlo  (UHAHCOBLIX YCAyr, KpoMe ycayr Mo
CTPax0BaHMIO U NEHCMOHHOMY obecneyeHnto

65 CTpaxoBaHuWe, nepecTpaxoBaHWe, AesTe/IbHOCTb HEroCcyAapCTBEHHbIX MEHCUOHHBIX
boHA0B, KpoMe 06s3aTeNbLHOro couMasnbHOro obecneyeHms

66 [lesaTenbHOCTb BCroMoraTesibHas B cchepe rHAHCOBLIX YCNYr U CTPax0BaHWs

70 [lesaTenbHOCTb rofIoBHbIX 0MCOB; KOHCYbTMPOBaHME NO BOMPOCaM ynpasiieHns

64 [lesaTenbHOCTb MO  NpefocTaBneHnto  UMHAHCOBLIX YCNyr, KpoMme ycayr mno
CTPaxoBaHWIO U NEHCMOHHOMY obecneyeHnto

65 CTpaxoBaHue, nepectpaxoBaHue, AesaTeNbHOCTb HerocyAapCTBEHHbIX MEHCUOHHbIX
(boHaoB, KpoMe 0bs3aTenlbHOro coumnansHoro obecneyeHmns

66 [lesTenbHOCTb BCroMoraTesibHast B cchepe rHAHCOBLIX YCNYr U CTPaxoBaHWs

70 [lesaTenbHOCTb rofIOBHbIX 0OMCOB; KOHCY/IbTMPOBAHME MO BONPOCaM yrnpaBfieHns

77 ApeHaa W NU3NHC

78 NlesTenbHOCTb NO TPyAOYCTPOUCTBY U noabopy nepcoHana

93 [leaTenbHOCTb B 06/1aCTV CNopTa, OTAbIXa U pa3BieYeHuin




Ta6nuua 1. CooTBeTCTBME LLKaJZI PEMTUHIOB Pa3/INYHbIX PEATUHIOBbIX areHTCTB.
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MpunoxxeHue 5

K NOpsifiKy KOPPEKTUPOBKU CTOMMOCTH aKTUBOB

Ha BEJINYMNHY KPEAUTHOIN0 pUCKa KOHTPpAreHTa

Moody's Fitch S&P AKPA dkcnept PA
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
Baa3 BBB- BBB- AAA(RU) ruAAA
Bal BB+ BB+ AA+(RU) ruAA+
Bal BB+ BB+ AA(RU) ruAA
Bal BB+ BB+ AA-(RU) ruAA
Ba2 BB BB A+(RU) ruAA-
Ba2 BB BB A(RU) ruA+
Ba3 BB- BB- A-(RU) ruA
Ba3 BB- BB- A-(RU) ruA-
Ba3 BB- BB- BBB+(RU) ruBBB+
B1 B+ B+ BBB(RU) ruBBB
B1 B+ B+ BBB-(RU) ruBBB
B2 B B BB+(RU) ruBBB-
B2 B B BB+(RU) ruBB+
B3 B- B- BB(RU) ruBB
Caal Ccc CCC+ BB-(RU) ruBB-
Caa2 Ccc CccC B+(RU) ruB+
Caa3 Ccc CCC- B(RU) ruB
Ca Ccc cC B-(RU) ruB-
C Ccc C CCC(RU) ruCcc
C Ccc C CC(RU) rucc
C Ccc C C(RU) ruC
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MpunoxxeHue 6

K NOPAAKY KOPPEKTUPOBKN CTOMMOCTUN aKTUBOB
Ha BEJINYUHY KPeaAUTHOINo pUCKa KOHTpareHTa

MoaroroBka 3kcnepTHOro (MOTMBMPOBAHHOIO) CY)XXAEHUSA

Tabnmua 1. OTyeT 0 TeCTMPOBAHUN AEHEXHbIX OCTAaTKOB Ha CYeTax, Aen03UTOB M LeHHbIX bymar

n/ |KoHTpareHT PerncrpaumoHHblii [ata CTouMmMocCTb CobblTne gedonta CobblTne obecueHeHust JKcnepTHoe PD | LGD
n HOMep KpeanTHOM Bo3BpaTa / | aktuea, py6. | 1.1 1.2 1.3 14 | 15| 1.6 1.7 3.1 3.2 3.3 3.4 3.5 3.6 3.7 3.8 | (MOTMBMpOBaHHOE
opranmzauumm / UHH / | norawenuns ) cyxxpeHve
OrPH
1 2 3 4 5 6 7 8 9 10 11 12 12 14 15 16 17 18 19 20 21 22 23
Tabnuua 2. OTyeT 0 TeCTUPOBAHUN aKTUBOB UMYLLECTBEHHBIX MpaB
n/n|KoHTpareHT PermcrpaumoHHbIi Cpok CroumocTb CobbiTne gedonta CobbiTne obecLeHeHus JKcnepTHoe PD | LGD
HOMep KpeauTHOM UCMONHeHus1| akTuea, pyb. | 1.1 1.2 1.3 1.4 1.5 1.6 1.7 3.1 3.2 3.3 3.4 3.5 3.6 3.7 3.8 |(MoTUBMpOBaHHOE)
opranmzauum / UHH / | porosopa cyXaeHve
OrPH / TIN
1 2 3 4 5 6 7 8 9 10 11 12 12 14 15 16 17 18 19 20 21 22 23
Tabnuua 3. OTyeT 0 TeCTUpPOBaHUM aKTMBOB AeBUTOPCKON 3aa0mkeHHoCT HOJ1
n/n (Oebutop| WHH/ |[daTa okoH4aHus | CTOMMOCTb Anst dakTnyeckas CobbiTne gedonta CobbiTne obecueHeHust OKCnepTHoe PD LGD
OrpPH / Cpoka pacyeta CcyMMa 111213 |14 (15|16 | 17|31 |32|33]|34]|35]| 36| 3.7 3.8 | (MoTvBMpPOBAHHOE)
TIN norawleHnsi | CTOMMOCTM YMCTbIX |3a40/KEHHOCTU cy>xaeHue
3a00/1KEHHOCTH aKTUBOB
1 2 3 4 5 6 7 8 9 10 | 11 | 11 | 12 | 12 | 14 | 15| 16 | 17 | 18 | 19 | 20 21 22 23
Tabnuua 4. OTyeT 0 TecTMpoBaHUM aKTUBOB AeBUTOPCKOIN 3aa0/kKeHHOCTU OJ
n/n |debutop| CBeaeHnst 0 AOKyMeHTe, | [laTa OKOHYaHus CroumocTb ans dakTnyeckas CobbiTne gedonta CobbliTHe obecueHeHuns SKcnepTHoe PD LGD
YOOCTOBEpSIOLLEM CpoKa foralleHuns | pacyeta CTOMMOCTU cymma 21 122 | 23|24 |25 |26 | 41| 42 | 43 | 44 | (MOTMBMPOBaHHOE)
JIMYHOCTb 33[10/DKEHHOCTU YNCTBIX aKTUBOB 3a40/KEHHOCTH cyxxaeHue
1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 20 21 22

B uensx npefocTaBneHns AOCTaTOMHOM AN aHanM3a UHhOPMaLIMK O BbISIBNIEHHbBIX COBLITUSAX, KOTOPbIE MOMYT OKa3aTb HErATMBHOE BIUSHWUE HA OXMAAEMbIE AEHEXHbIE MOTOKU MO
HUM (NPU3HAKK 06ECLEHEHNS), B SKCMEPTHOM (MOTMBUPOBAHHOM) CY>KAEHWUM 3an0/HATCA Tabnuubl 1 - 4 B COOTBETCTBUM CO C/IEAYIOLIMMIA NpaBUIaMU:

—  YKa3blBaeTCs UCTOYHWUK MHGOPMaLMK, NPy HEOBXOAUMOCTU PEKBU3NTDI;

— paTa obHapyxXeHus;

— KpaTKoe onucaHue cobbiTus.
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Mpuno)xeHune 6

ONEPALMNOHHAA AEBUTOPCKAA 3AAO0JINKEHHOCTDb

MpusHaHne [ebUTOPCKOM 33[I0/DKEHHOCTM OMEpPaLMOHHON OCYLLECTB/IIETCS HA OCHOBAaHWM  YCIOBWMA
noraweHns M AOMyCTUMbIX CPOKOB MPOCPOYKM MCMOMHEHUS 0643aTeNlbCTB KOHTPAreHTOB, YCTAHOB/IEHHbIX MO
KaXkaoMy BuUAy AeBUTOPCKOM 3a10/KEHHOCTM B COOTBETCTBYHOLLMX NMPUIIOXXEHUSX HAcTosImX MpaBun onpeaeneHust
CYA. OTCyTCTBME YKa3aHWs Ha BO3MOXHOCTb MPU3HAHWUA AEOUTOPCKOW 3a10/HKEHHOCTY OMepaLyoHHONM O3HAYaeT,
YTO TaKasi 3a40/MKEHHOCTb HE MOXET ObITb KBaNNMMULUMPOBAHA, Kak onepaunoHHast.

[lebuTopckasi 3afl0/HKEHHOCTb, MO KOTOPOW BbISIBNIEH OAMH WM HECKONbKO MpK3HAKoB 06ecLieHeHus,
yKasaHHbIX B [1puaoxeHun 5, KpoMe A0MyCcTMMON NPOCPOYKM 0653aTeNbCTB B paMKax OMepaLMOoHHOro UMKIa, He
MOXET 6bITb NPU3HaHA OMNepaLMOHHON.

[ebuTtopckasl 3a40/HKEHHOCTb C TMOBbLILWEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXET 6biTb MpW3HaHa
ornepaLmMoHHON (HanpuMep, ECNIN Y KOHTpareHTa OTCYTCTBYIOT UCTOYHMKW MOralleHns TaKoW 3a/I0/HKEHHOCTH).

Ynpaensiowas KOMMaHUs AO/MKHA MPOBOAUTL aHaNM3 YPOBHS pucka MO AeBUTOPCKOM 3a0/MKEHHOCTH,
KoTopasi paHee 6bla KBanMdUUMPOBaHa OMEPALMOHHONM, M MO MHOW AeBUTOPCKON 3a0/MHKEHHOCTU, NPU3HAHME
KOTOpOW OCYLLECTBASETCS.

AHanu3 ypoBHS pycKa NPOBOANTCS:

Ha Kakayto OTYETHYIO JaTy, YCTaHoBAeHHyto MNMpasunamu onpegeneHns CHA MNMANO;
npu NepBoHaYasIbHOM NPU3HaHUK AEBUTOPCKON 3aA0/HKEHHOCTH;
Ha MOMEHT nepexoaa AeBUTOPCKON 3aI0/HKEHHOCTY M3 CTaTyCa «OMNEPaLMOHHON» B CTATYC «MPOCPOYEHHON.

Ans ueneil NpoBeAeHWs aHanusa, YNpaBnswolwas KOMMaHus AO/KHA WCMOMb30BaTb OGOCHOBAHHYIO W
noATBepXAaeMyto MHGOPMaLWMIO, AOCTYMHYIO el 6e3 Upe3MepPHbIX 3aTpaT U YCUIWIA.

B npouecce aHanusa Ynpaensitolasi KOMNaHus onpeaenseT:

BO3MOXHOCTb KBanubukaumm Ae6UTOPCKON 3a0/HKEHHOCTM B KayecTBe OMepauMOHHON, Npu3HaHWe KOTOpoM
OCYLLECTBNSETCS BrEPBbIE;
HeobX0AMMOCTb M3MEHEHMS MoAX0oAa K yYeTy AeBUTOPCKON 3a40/MKEHHOCTU, paHee NpU3HaHHON onepaLyoHHON.

Bonee nogpobHo MHdOPMaUMs 0 KpUTEpUSX KBanubuKaumMn pasHbiX BUAOB AeBUTOPCKON 3a[0/MKEHHOCTH
Kak onepauyoHHON pacCMOTpPeHa B COOTBETCTBYIOLLMX NPUIOXeHMsIX HacToswmx Mpaeun onpeaenexns CHA.

B TeueHmne Bcero cpoka KBanngukaLmMm AebUTopcKoin 3a10/IKEHHOCTY Kak OnepaLMoHHON, ee cripaBeasineasi
CTOMMOCTb ONpeaensieTcs B HOMMHANbHON BEIMYMHE Ha AaTy onpeaeneHnsl cnpaBeavMBon CTOMMOCTM B OTCYTCTBUM
WHbIX NPU3HAKOB 06eCLiEHEHNS.
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Mpunoxxenune 7

Kpeautopckas 3ago/HKeHHOCTb

Buabl 06s3aTenbCcTB

KpuTepumu npusHaHus

KpuTepuu npexKkpaweHms Nnpu3HaHusa

CnpaBepsiiMBasi CTOMMOCTb

KpeauTtopckast 3a0/KEHHOCTb M0 CAESIKaM,
MO KOTOpbIM HacTynuna Hanbonee PaHHAA
[aTa pacyeTos

[ata nepexoaa npaea
COBCTBEHHOCTM Ha aKTUB (AEHEXHble
cpeactBa) Kk MN® oT nvua, B
OTHOLLUEHUM  KOTOPOro  BO3HMKAET
KpeanTopcKas 3af0/HKEHHOCTb

[data wucnonHeHnus obszatensctB MNP  no

[0roBopy

KpeanTopckasi 3a40/mKEHHOCTb MO Bblgaye
MHBECTULMOHHbIX NaeB MNMN®

[aTa BK/IIOYEHUSI AEHEXHBIX CPeacTB
(wHoro wmMyLwecTBa), nepeaaHHbIX B
onnaTty WHBECTUMLMOHHBIX NaeB, B
nmyectso MNO®

[laTa BHECEHMS NPUXOAHOM 3anucu O Bblgaye
MHBECTULMOHHbIX NaeB B peectp MU® cornacHo
OTYETY perncrpaTtopa

Kpeautopckast 3ago/mKeHHOCTb MO Bblaade
MHBECTULUMOHHbIX Naes MN® npun obmeHe

[ata 3auncnenns B MU nMyLlecTsa,
nocTynuBeLwero B onnaty obmeHa
naes

[laTa BHeCeHus1 NPUXOAHON 3amnucu o Bbiaave
WMHBECTULIMOHHBIX Naes B peecTtp MU npu
obMeHe cornacHo OTYeTy perucrpartopa

Kpeautopckas 3afi0/HXEHHOCTb MO BbiriaTe
[EHEXHOW KOMMEHCauMM Mpu  MoraieHmm
MHBECTULMOHHbIX naes MN® (nepeuncnernm
[EeHeXHbIX CpeAcTs npy obMeHe naes)

[aTa BHeCeHUsi pacxoAHOW 3anucu o
norawleHun (cnmcaHunm npu obmMeHe)
MHBECTULIMOHHbIX Naes MN®
COr/lacHoO OTYETY perncrpaTtopa

[aTta Bbinnatbl (NepeyncneHms no obMeHy)
CYMMbl JE€HEXXHON KOMMeHcaumm 3a
MHBECTULMOHHbIe naun MN® cornacHo
6aHKOBCKOM BbINMCKE

Kpeautopckass  3af0/mKEHHOCTb  nepea
areHTaMm Mo BblAa4€ W  MOraweHuto
MHBECTULMOHHbIX Naes MN®

[aTta ocyliecTsneHus ornepaunm
BblZauyun u (Unn) noralieHusl Naes B
peecTpe MHBECTULUMOHHbIX Naes MAD
Mo 3asiBKe areHTa

[laTa nepeuncneHnst CyMMbl CKMAOK/HaabaBok
areHTy 13 MNU® cornacHo 6aHKOBCKOW BbINUCKE

KpeanTopckasi 3a0/MKEHHOCTb MO BbinniaTe
[OX0f0B nNaviwmkaM (npaBa Bnage/bLeB
WHBECTULIMOHHBIX Maes)

[laTa BO3HWMKHOBEHMWSI 06513aTeNbCTBa
no BbinsiaTe goxoaa (B COOTBETCTBUM
¢ MNpaennamm gOBEPUTENBLHOIO
ynpasnenust MAO).

[aTta vcnonHeHns 06s3aTenbCTB ynpaBnstowein
KOMMaHWeN,  NOATBEPXKAEHHONW  6aHKOBCKOW
BbIMNCKOW C PacyeTHOro cyeTa YnpaBnsioLlen
komnanum A.Y. NMN® /otyeTtom 6pokepa MND

[ata peweHns nuua,  OCYLLECTBASOLWLEro
npekpawenne MO, o NOAHOM/YaCTUHHOM
npekpawieHnM npu3HaHus 0653aTenbcTB  No
BbiMNfaTe fgoxoda B Ciyyae  OTCYTCTBUS
(HepocTaTka) AeHexHbIx cpeacts B MND gns
onsaThl Taknx 0653aTenbCTB NPU NPEKpPaLLEHUN
1o

CnpaBeanvBasi CTOMMOCTb
06513aTenbCTB, BKIIOYAETCS B
pacyeTt CHA B pa3mMepe ee
ocTaTKa Ha AaTy onpeaeneHuns
CYA. He anckoHTupyeTcs.
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KpeavTopckas 3a0/DKEHHOCTb nepea
yrlpaBJ'Iﬂ}OLLIEI\/‘I KOMHaHMEVI, BO3HUKLLAA B
pe3ynbTaTte WUCNoJib30BaHUA ynpaBnmou.leﬁ

KOMMaHuen COBCTBEHHbIX AOEHEXHbIX
cpeacTs ansa BbiMiaThbl LEHEXHON
KOMMNeHCauun BnaaenbuaM

MHBECTULIMOHHbIX naes M npu norawweHnu
1 (nnn) obMeHe MHBECTULIMOHHBIX rnaes MN®

[laTa nonyyeHus AeHEeXHbIX CPeacTB
OT YrpaBfstoLLeN KOMMNaHUK
cornacHo 6aHKOBCKOM BbIMMUCKe

[aTa Bo3BpaTa CyMMbl 3af10/HKEHHOCTH
ynpaBnstoLei KOMNaHUm cornacHo 6aHKOBCKOM
BbINWCKe

KpeanTopckasi 3al0/HKEHHOCTb MO ynnaTe
HaJIOroB M ApYrux 06s3aTenbHbIX MiaTexen
13 umyectea NMNo®

Ons HA®J1 - gaTta BeinnaTthl AOX0AA,
KoTopbIl obnaraetcs HADJ

[ins ocTanbHbIX HAIOroB U
06513aTenbHbIX NnaTeXxen - aata
BO3HWKHOBEHUS 0bsi3aTenbCTBa
no BbinsaTe Hanora u (unu)
0653aTeNbHOrO NNaTexa,
COrnacHoO HOpPMaTUBHbIM
npaBoBbIM akTaM Poccuiickon
®enepaunn n (unn) goroeopy

[aTa nepeuncneHnsi CyMMbl HasloroB
(obs13aTeNbHbIX NIATEXEN) C pacCUETHOro cYeTa
MN® cornacHo 6aHKOBCKOW BbINUCKE

KpeauTopckas 3aA0nXeHHOCTb Mo
caenkam  KynaM - NpoAaxu
aktmeos [lNO® (3a wuckn4veHnem
CAeNnoK Kynan-npoaaxknm LeHHbIX
6ymar) n nepepayva aktmseoB MO B
apeHay

[aTta nonyyeHus AeHexXHbIX
CpeacCTB Ha pacyeTHbIN cyeT
MN® cornacHo 6aHKOBCKOM
BblNUCKE

[laTa BO3HUMKHOBEHUsI 0693aTeNbCTBa
Mo CAEeSIKE COrslacHO YCIOBUSAM
Aorosopa

KpeanTopckas 3a[10/KEHHOCTb no
[OroBopaM apeHabl, Koraa apeHaaTopoM
asnsetcs MAO

[ata, onpeagenennsa CHA MNMNO

[aTta BO3HMKHOBEHMSI 06513aHHOCTM
CorniacHo ycnosumsaM goroesopa

[laTa nepeuncrneHnst CyMMbl C pac4eTHOro cyeTa
MN® cornacHo 6aHKOBCKOW BbINUCKE

CnpaBennmMeas  CTOMMOCTb
onpepensieTcs B
COOTBETCTBUM C

MpunoxeHnem 21.

Kpeautopckas 3a[10/KEHHOCTb no
BO3HarpaxaeHusm ynpasnsioLien
KOMMaHuK, CMeunanM3MpoBaHHOMY
[enosuTapuio, ayAMTOPCKOM OpraHusaumu,

OLEHLLMKY, nnuy OCyLllecTBnAOWEMY

[ata onpepeneHna CYA TTAOD.
Ecnn obs3atenbcTsa nNo f4OroBopy
He MoryT ObiTb  HafAeXHo
onpefeneHbl Ha Takytw AaTty, To
NPUMEHAIOTCA MEeTOoAbl

[laTa nepeuncieHns CyMMbl BO3HArpaXxaeHuii 1
pacxofoB ¢ pacyeTHoro cyeta MNN® cornacHo
6aHKOBCKOI BbINMCKE

CnpaBeanveas CTOMMOCTb
0653aTensCTB NO BhiNiaTe
BO3HArpaXxaeHuii U pacxofos,
CBSI3aHHbIX C AOBEPUTESNbHBIM
yrnpaBneHWeM, NpU3HAETCS B




59

BeAeHue peecTtpa BNaAenbLEeB
MHBECTUUMOHHBLIX naeB [MN®, a Takxke
obszatenbCTBaM MO onnate  MpoYmx
pacxofoB,  OCYLIECTBASIEMbIX 3@  CYeT
mMmywectea [MN® B  cooTBeTCTBMM C
TpeboBaHusMm [EeNCTBYOLLErO
3aKoHOAaTeNbCTBa.

annpoKcuMaLuum, npu
BO3MOXHOCTU €r0 NMpPUMEHEHUs1 K
AaHHOMY BMAY pacxoaos?e;

JaTa BO3HMKHOBEHMUS
0653aHHOCTM COrMacHO YC/IOBUSIM
[lOroBopa, €C/iM eCTb OCHOBaHUS
OZIHO3HAYHO MonaraTb, YTO YCIyru
no goroeopy 6yayT oka3aHbl;
[aTa nonyyeHuns AOKyMeHTa,
NOATBEPXKAAIOLErO BbINOSIHEHNE
paboT (oka3aHnus ycnyr) MUA® no
COOTBETCTBYIOLMM AOrOBOpaM
Mnn B COOTBETCTBUU C NpaBuiaMmn
ay nno

CyMMe, He MpeBbILIAoLLEN
npeaenbHO AOMYCTUMBIN
pasMep BO3HArpaX<aeHuii Ha
[aTy NpuUsHaHus B
cooTBeTCTBUM C MNpasunamu Y
MNN®, a Tak xxe B CyMMe, He
npesbiLIAtoLLEN
cchOpMMPOBaHHbIM pe3epB Ha
NpU3HaHWs COOTBETCTBYIOLLErO
BO3HarpaxgaeHus (B cnydvae
(popMMpoBaHNa Takoro
pe3epBa)

28 npOFHO3HbIe 3Ha4yeHuna 069l3aTe}'IbCI'B, pacCyHUTaHHbIE ynpaannou_teVl KOMI'IaHI/Ief/II, NpeaocTaBnAalnTCA B CI'IeuVIaJ'IVI3VIpOBaHHbIl‘/II ,qeno3|/|Tap|/||‘/'| Ha KaXAayto AaTy onpeaeneHunsa CYA c YKa3aHneM

nepuoaa Bbl60pKVI N 06BACHSIIOWMX NepeMEHHbIX.

[na uenelt annpokcMMauuM pasmepa 0653aTenbCTB MCMONb3YeTCs CTaTUCTMKA 3a nocnieaHue 12 ([BeHaauaTb) MecsueB, NpeawecTsylowmx gaTte onpeaenenns CHA MU, Mpu oTcyTCTBUM
Takoro obbemMa CTaTUCTMKM METOA annpoKCUMaLMM NPUMEHUM NPU HaNMuMK JaHHbIX HE MeHee YeM 3a nocneaHve 2 (aBa) Mecsaua, NpeawecTsyowmnx gate onpeaenenns CHA MAUO.
B paTty noctynneHuns AOKyMeHTa, NOATBEPXXAAoLLEro OKa3aHHbIe YCyri, MPOU3BOANTCS KOPPEKTUPOBKA HAaUYMCNEHHbIX 0083aTenbCTB A0 UX PeasibHOro 3HauYeHus.
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Mpuno)xxeHune 8

[AeHeXxHble cpeacTBa Ha cYeTax, B TOM yucne
Ha TPaH3UTHbIX, BaJIIOTHBIX CYETaX,
OTKPbITbIX Ha ynpasnsaowyro komnauuvio [1.Y. N1®

[leHexHble cpeacTBa Ha cyeTax, B TOM YMC/IE HA TPAH3UTHbIX, Ba/IFOTHBIX CHETAX, OTKPbITbIX Ha
ynpasnsiowyo komnaHuio A.Y. Mo

[JlaTa 3auncneHusl AEHeXHbIX CPeACTB Ha COOTBETCTBYIOLMI 6GaHKOBCKMM CYET (pacyeTHbIl,
TPaH3MTHbIM, BaNOTHBINA) HA OCHOBAHMM BbIMKUCKM C YKAa3aHHOIO CYeTa.

JlatTa WCMOSIHEHMS KPEAWTHOM OpraHM3aumen o6s3aTeflbCTB MO MEPEUYUCTIEHMIO AECHEXHBIX
CPeACTB CO CYETa;

[laTa pelueHns baHka Poccum 06 OT3biBe MLEH3UM 6aHKa (AEHEXHbIE CPeACTBA MEPEXOAAT B
cTaTyc npoyeit AebUTOPCKOI 3aA0/MKEHHOCTH);

[Jdata nukBupgauum 6aHKka cornacHo MHdOpMauUuM, packpbiTo B odhuUUMaNbHOM AOCTYMHOM
NcToYHMKe (B TOM uncne 3anucy B EMPHOJT o nukBugaumm 6aHka).

CnpaBeanmBasi CTOMMOCTb AEHEXHbIX CPEACTB Ha CYETAX, B TOM YMC/E HA TPAH3UTHBIX, BanOTHbIX
cyeTax, OTKPbITbIX Ha ynpaenstowyto komnanuo [.Y. NMND onpepenseTca B CyMMe ocTaTKa Ha
cyeTax, OTKPbITbIX Ha ynpasnsowyo komnanuo 4.Y. MNO.

CnpaBeanvBasi CTOMMOCTb AEHEXHbIX CPEACTB Ha CYETAX, B TOM YMCSIE HA TPAH3UTHbIX, BaNtOTHbIX
cyeTax, OTKpPbITbIX Ha ynpasnsowyo komnanuio A.Y. NMAD onpepenseTcs B CyMMe OCTaTKa Ha
cYyeTax OTKPbITbIX Ha ynpasnstoLwyto komnanuio 4.Y. M1o.

CnpaBeanmBasi CTOMMOCTb OMpeaensieTcs B COOTBETCTBMM C  METOAOM  KOPPEKTMPOBKM
CNpaBeasiMBo  CTOMMOCTM  MPU  BO3HMKHOBEHUM COObLITMS, Bedyllero K 0obecueHeHUto
(MpunoxeHue 5).

Cnncok obLmX COBbITUIA, NPUBOAALMX K 0BECLIEHEHMIO, YKa3aH B MpunoxeHun 5.
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MpunoxxeHue 9

[AeHexxHble cpeAcTBa Ha cyeTax Nno Aeno3utam
B KPeAUTHbIX OpraHn3auunax

Buabl akTMBOB

[JleHexxHble cpefcTBa Ha CYETax Mo Aeno3vTaM B KPEAUTHBIX OpraHu3aumsx (fanee - AeHexHble
CpefcTBa BO BK/1agax)

Kputepun
NpU3HaHuUA

[aTa 3a4mcneHns geHeXHbIX CPpeacTs Ha COOTBETCTBy}OUlMVI [En03UTHBIN CYET HAa OCHOBAHMW BbIMWUCKM C
YKa3aHHOro cHeTa,

,Cl,aTa nepeycTynku npasa TDE6OBaHVIﬂ O BblN/1aTe BKNaga U Ha4UCNEHHbIX MPOLUEHTaX Ha OCHOBaHUU
A0rosopa.

Kputepun
npekpaiieHus
npuU3HaHus

[JlaTa McnonHeHus KpeauTHOM opraHu3aumelt 0653aTenbCTB No BO3BPaTy Bkiada (Bo3spaT Ha cyeT MUD
[EHeXHbIX CpeACcTB Mo AoroBopy 6aHKOBCKOro BKaaa);

[laTa nepeycTynku npaea TPebOBaHMA O BbiMaTe BKNaAa M HAUMUCIEHHbIX MPOLIEHTAX HA OCHOBAHMM
[0roBOpa;

[Jata pewenus baHka Poccumn 06 0T3biBe nnueH3unn 6aHka (AeHexHble CpeAcTBa BO BKIadax nepexoast
B CTATyC AEBUTOPCKOW 3a10/HKEHHOCTH);

[JaTta nukBuaaummn baHka cornacHo MHGopMaLIMK, packpbiToi B odpuLiManbHOM AOCTYNHOM UCTOYHMKE (B
TOM umncne 3anucu B EFPKOJT o nnkBnaaumm 6aHka).

CnpaBeanmBas
CTOMMOCTb

CrnipaBeanmMBass CTOMMOCTb [AEHEXHbIX CPEACTB BO BK/I3Aax, B TEUYEHME MAKCMMasbHOMO CpoKa,
NpeaycMOTPEHHOrO AOrOBOPOM, OMNpeaensieTcs:

— B CyMMe OCTaTKa AeHeXHbIX CPEACTB BO BKNAAE, YBEMMUYEHHON Ha CyMMY MPOLIEHTOB, PacCUMTaHHbIX
Ha gaTy onpepeneHus CYA no cTaBke, MPeAyCMOTPEHHOW [OroBOPOM, €C/IM CPOK MOorallieHusi
BKJ1ala «A0 BOCTpe6oBaHus>;

— B CYMMe OCTaTKa AEHEXHbIX CPeACTB BO BK/AZE, YBE/IMYEHHOW HA CyMMY MPOLIEHTOB, PaCCUUTaHHbIX
Ha paTty onpeaeneHus CHA no craBke, MPeayCMOTPEHHON AOrOBOPOM ANS yAEPXKaHWUs! AEHEXHbIX
CPefcTB BO BKage B TeYeHMe MaKCMManbHOro Cpoka, nMpeayCMOTPEHHOro AOroBOPOM, €Csin CPOK
noraweHua Bkiaga He 6onee 1 (OpmMH) roga craBka MO AOroBOpy COOTBETCTBYET
PbIHOYHOM Ha [aTy onpeaeneHnsl CnpaBeannBoit ctoumoct. CTaBka Mo AOroBOpYy COOTBETCTBYET
PbIHOYHOW, €CNIM OHA HAXOAWUTCA B Mpeaenax AvanasoHa KonebaHui pbiHOYHOW CTaBkW. opsaok
onpeaeneHns PbIHOYHOW CTaBKM M AMana3oHa KonebaHuii PbIHOYHOM CTaBKM YCTaHOBMEH B
MpunoxxeHun 4.

— B CyMMe, OMpeAesieHHON C UCMOJb30BaHNEM MeToAa NMPUBEAEHHOW CTOMMOCTY ByayLMX AEHEXHBIX
NMOTOKOB Ha BeCb CPoK Bknaga (MpwunoxkeHue 4) B MHbIX cny4vasax. [lpu 3T0M cnpaseanusas
CTOMMOCTb Ha AaTy onpeaeneHns CHA He MOXET BbITb HUXKE CyMMbI, KOTopas bbina 661 BO3BpaLleHa
B MN® npu ycnosmn pactopxxeHnst Aorosopa 6aHKOBCKOro BK/aZa Ha AaTy OLEHKM.

B criyyae BHECEHUS| WM3MEHEHWI B YCI0BWSI OMPEAENEHMS] CPOKA AO0roBOpPa MaKCUMaslbHbIA CPOK
OMNpeaensieTcs B COOTBETCTBUM C M3MEHEHHBIM CPOKOM BKJ1aAa AEWUCTBYIOLWMM Ha AaTy onpeaenexdns CHA
MpUYEM HaKOMMeHne Cpoka BKaja He NponCxXoamT.

CnpaBeanmBasl CTOMMOCTb [AEMO3UTOB OMnpeaensieTcss B COOTBETCTBMM C METOAOM KOPPEKTUPOBKM
CrNpaBeaIMBON CTOMMOCTU MNPV BO3HUKHOBEHUW COBLITUSA, BeayLLero k obecueHeHnto (MpunoxeHue 5).

Aarta n
co6biTus,
npueBoasiimne K
ob6ecueHeHuno

Crnmcok 06LmMx CoBbITUI, MPUMBOAALIMX K 06eCLieHeHUIo, Yka3aH B MpunoxeHum 5.
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Mpunoxxenue 10

LleHHble 6ymarun

Buabl akKTUBOB

LleHHble 6ymaru, B T.4. AENO3UTHbIE CEPTUDUKATDI

Kputepun
NpU3HaHuA

[aTa nepexoaa npasB cO6CTBEHHOCTU Ha LieHHble ByMaru (3a UCKIOUYEHUEM LieHHbIX 6yMar, nepeaaHHbIX
Mo caenkaM, CoBepLIaeMblM Ha BO3BPaTHOW OCHOBE, NPU COXPaHEHWUWN KOHTPAreHToM o caernke 3a coboin
3HAUMTENBHON YacTW BCEX PUCKOB W BbIrOA, CBS3aHHbIX C BJIAAEHUEM LIEHHbIMM GyMaramy — CM.
Mpunoxenue 28 «Caenku PEMNO»):

—  eC/M UeHHas Bymara noaneXxuT yYeTy Ha cyeTe Aeno - AaTa 3a4nc/ieHuns LeHHON ByMaru Ha cyeT
[eno, OTKPbITbIM ynpaensiowen komnanun A.Y. NMA® B cneunanvsvpoBaHHOM AeMo3uUTapuu,
NOATBEPXAEHHAs COOTBETCTBYHIOLLEN BbIMUCKOM MO CHETY AEnO;

—  €eC/M AOKYMEeHTapHble LeHHble bymMarn He noanexart y4yeTy Ha cyeTax Aeno (3a UCKIKYeHWEM
[erno3nTHbIX cepTudukaToB) - C faTbl npuema ueHHol 6ymaru MWD, onpepeneHHoW B
COOTBETCTBUM C YCII0BUSIMU JOrOBOPa 1 MOATBEPXXAEHHOW akTOM MpueMa nepeaaydu LeHHbIx bymar;

— MO AENO3UTHbIM cepTUdUKaTaM - AaTa 3auMCieHus BO BKNaA (AENO3WT) AEHEXHbIX CPeacTs,
noATBEPXXAEHHas! BbINMCKOM CO cyeTa No BkIaay (Aeno3vTy) uau C AaTbl NPUMOBpPETEHMs TaKoro
cepTuduKaTa NoATBEPXKAEHHOW aKTOM.

Kputepun
npexKpalleHus
npuU3HaHus

[Jata nepexoaa npae COBCTBEHHOCTU Ha LieHHble 6yMaru: (3a UCKNIOYEHNEM LieHHbIX ByMar nepeaaHHbIX
Mo cAenkaM, COBeplUaeMblM Ha BO3BpPATHOW OCHOBE, Koraa Ynpasnsawowas komnawus A.Y. MNMA®
NPOAOIKAET COXPaHsiTb 3a COBOIN 3HAUMTENbHYHO YacTb BCEX PUCKOB M BbIrOf, CBSI3aHHbIX C BlageHMeM
nepefaHHbIMU MO caenke LeHHbIMK Bymaramu):

—  eC/IM UeHHasi byMara, NoANeXuT yYeTy Ha CcYeTe Aeno - AaTa CrMcaHus LeHHoM ByMaru co cyeTa
[eno, OTKpbITOro ynpasnsiowein komnavuu A.Y. MA® B cneunanu3npoBaHHOM AeN03MTapuu,
noATBEPXXAEHHasi COOTBETCTBYHOLLEN BbIMMCKOM NO CYETY AeNo;

—  €CNN JOKYMEHTapHble LeHHble byMarn He nognexar y4yeTy Ha cyeTax Aeno (3a UCKIIoYeHneM
[eno3unTHbIX cepTudukaToB) - € AaTbl nepeaayn ueHHon 6ymarn MUD, onpepeneHHoi B
COOTBETCTBUM C YCII0BUSIMM OFOBOPA W MOATBEPXKAEHHOW aKTOM NpMeMa nepefaym LeHHbIX bymar;

— MO [enosuTHbIM cepTudMKaTaM - faTa CnucaHusi C Bkaja (Aeno3unTa) AEHEeXHbIX CPeacTs,
NOATBEPXAEHHAs BbINMMUCKOM CO cyeTa Mo Bknagy (4eno3wTy), UAM C AaTbl CMUCaHUSI Takoro
cepTucukaTa, NOATBEPXKAEHHOW aKTOM;

—  €eCnv MO 3MUTEHTY LEeHHbIX bymar BHeceHa 3anucb B EMPHOJ1 0 nukBmaaumm - € Aatbl 3anmcu o
NMKBMAALMKN 3MUTEHTa (nonyyeHns MHhOpPMaummn O NIMKBUAALMM SMUTEHTA).

CnpaBeanmBas
CTOMMOCTb

CnpaBeasiMBasi CTOMMOCTb LIEHHOW ByMaru - LieHa, onpeaeneHHasi C NOMOLLbIO MOAENEN, yKasaHHbIX B
MpunoxeHun 2.

CnpaBeasiMBasi CTOMMOCTb AOJITOBbIX LEHHbIX 6yMar npusHaeTcs paBHoi 0 (Honb), B criyyae MosHOro
norawleHnsi HOMMHana B COOTBETCTBMM C YC/TOBMSIMM BbIMyCKa LEHHbIX Gymar - € gatbl MOSHOMO
noraweHnsl HoMMHana B COOTBETCTBUM C YCIOBUSIMU BbiMyCKa LieHHbIX Bymar;

Oarta 7]
cobbiTuga,
npueBoasine K
ob6ecLeHeHno

CnpaBefnmMBasi CTOMMOCTb BCEX BbIMYCKOB [JOMEBbIX M AONTOBbIX LieHHbIX 6yMar npusHaetcst pasHomn 0
(Honb), B cnyyae oduumanbHOro onybnnkoBaHUS pelleHns O NPU3HaHUWM 3MUTEHTa 6aHKpOTOM - C
Aatbl 0pUUMANBLHOro onybMKoBaHMS Takoro coobLueHus;

CnpaBeasivBasi CTOMMOCTb LIEHHbIX GyMar, CTOMMOCTb KOTOPbIX OMPEeAensieTcsl OLEHLIMKOM, Mpu
HaM4YMM NPU3HaKOB ObBeCLeHeHMs, OnpeaensieTcs B COOTBETCTBMM C [punoxeHneMm 5 B yactu
TpeboBaHUI K OTYETY OLIEHLLMKA;

CnpaBeanvBasi CTOMMOCTb 06MraLmii NP1 BO3HUKHOBEHWM NPU3HAKOB 06ECLIEHEHNSI U OTCYTCTBUM LIEH
MEepPBOro YpoBHs Ha faTy onpeaenenns CHA paccumTbiBaeTCst MO O4HOMY M3 METOAOB KOPPEKTUPOBKM
CrpaBeAIMBON CTOMMOCTM, YKasaHHOMy B MpunoxeHnu 5.

Mpunoxxexue 11
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[OparoueHHbie MeTaIJibl U TpeGOBaHMﬂ K ernMTHOﬁ OpraHn3auvm BbinJiaTnutb AEeHeXHbIN

JKBUBAJIEHT AparoueHHbIX MeTansioB

Buabl akKTUBOB

[paroueHHble MeTansbl;

TpeboBaHMS K KpeAMTHON OpraHn3aUmmn BbINIATUTb AEHEXHbI SKBUBANEHT AparoLeHHbIX MeTan10B
(nanee — 3KBMBAnNEHT).

Kputepun
npu3HaHus

Ansa aparoueHHbIX METAJUIOB - [aTa fnepexofa NpaBa CO6CTBEHHOCTM, NOATBEPXKAEHHAS aKTOM
npueMa-nepeaaqu;

Ana Tpe60oBaHMII K KpeauTHOW OpraHu3auvMm BbIMJIaTUTb [AEHEXHbIW 3KBUBAJICHT
ApParoueHHbIX MeTa/INIoB - /1aTa Mepexoaa rnpasB COBCTBEHHOCTW COrfacHO BhIMMUCKE CO CYETa
KPEOMTHOW OpraHM3aumMn O 3aYMCIEHWM Ha META/UIMYECKUA CUYET ApParoLeHHbIX METanioB Ha
OCHOBaHWM AOroBOpa.

Kputepun
npeKpaweHnsa
MpU3HaHus

[Ona aparoueHHbIX MeTaaNIoB - [iaTa nepexoja npasa cobcTBeHHOCTH, noaTBEPXAEHHAA aKToOM
npuemMa-nepenayu;

Ana Tpe6oBaHU K KpeAWTHOW OpraHu3auuMM BbIMJIaTUTb [AEHEXHbIW SKBUBAJNIEHT
AparoueHHbIX MeTas/IoB:

—  [aTa CnucaHus ¢ MeTa/l/IMYecKoro CYeTa AparoLeHHbIX METAN/IOB B COOTBETCTBU C YCIOBUAMM
[I0roBOpa;

—  parta pelueHust BaHka Poccun 06 0T3biBe NILEH3MM B6aHKa (AeHeXHble CPeACTBa NepexoasT B
CTaTycC npoyei 1eGUTOPCKON 3a40/MKEHHOCTH);

— [aTa UKBMAAUMM KPEeAUTHOW OpraHuM3auuu, B KOTOPOM OTKPbIT METaNfIMYecknin CcyerT,
MHMOPMALIMS O KOTOPOM pacKpbiTa B 0hMLMaNbHOM AOCTYMHOM UCTOYHUKE.

CnpaBeanmBas
CTOMMOCTb

[JparoueHHble MeTanbl U MX 3KBUBANEHT OTpaxaloTcs Ha aaty onpeaenenHus CHA no cneayowmm
cnpaseanMebiM LeHaM B NMopsake Y6bIBaHVIF| npuopuTteTa C y4eToM BeCa AparoueHHoro Mertania, 3a
KOTOPbIN onpeaendeTcd KaXkaaa U3 LeH

a) LeHa c JTonaoHckon 6upxm metannos (London Metal Exchange), B yacTHocTu:

b) - LMAUDY LME Comdty - ansi 30n0Ta;

c) - PLDMLNPM Index - ons nannaaus;

d) - PLTMLNPM Index - ansi nnatuHbi;

e) -LMAGDY LME - ansa cepebpa.

f)  LeHbl London Metal Exchange 3a ogHy TPOWCKYIO YHLMIO NEPEBOASITCA B LIEHY 3@ rpaMM NyTeM
aenennst Ha 31,1034768 n yMHOXalOTCS Ha Kypc BanoTbl onpegeneHns CHA no Kypcy,
yctaHosneHHoMy B [Mpasunax onpegenernus CHA. Lena baHka Poccum (npu  oTcyTCTBUM
poctyna k London Metal Exchange wnu otcytcTtBum ueHbl London Metal Exchange Ha gaty
onpeaeneHns CHA)

Oarta 7]
cobbiTuga,
npuBoasLlero K
o6ecLeHeHno

CnpaBean1eas CTOMMOCTb 1ParoLieHHbIX META/IOB U UX SKBUBANEHT Npu3HaeTca pasHoii 0 (Homb):

B C/ly4ae HaCTymnneHus CobbITUS, NPUBOASALLErO K MPU3HAHMIO AParoLeHHOro MeTania HeMpuroaHbIM
ANS AanbHeNLEero UCNonb30BaHMs Mo LIEIEBOMY HA3HAYEHMIO, - C AaThl NOMYYEHNs OPULIMAIBHOMO
[IOKYMEHTa O TakoM ¢haKTe;

C Aathl peweHus baHka Poccum 06 0T3biBE NIMLEH3UN 6aHKa, B KOTOPOM OTKPbIT CHET A1 Y4YETa
AEHEXHOro 3KBMBaJIEHTa AparoueHHbIX MEeTal/10B.
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MpunoxxeHune 12

[ebuTopcKas 3af0/HKEHHOCTb N0 NPOUEeHTHOMY (KYyNnOHHOMY) AOXOAY,
YaCTMYHOMY/NOJSIHOMY NOraleHU 3SMUTEHTOM OCHOBHOIO foJra
no AOJIrOBbIM LleHHbIM 6yMaram

Buabl akTMBOB

= [lebuTopckast 3al0/MKEHHOCTb MO NPOLEHTHOMY (KYMOHHOMY) AOXOAY MO AO/TOBbIM LIEHHbBIM
6ymaram;

" ﬂ,eﬁl/ITOpCKaﬂ 3al0/DKEHHOCTb MO qacquomy/nonHomy noraweHnto aMUTEHTOM OCHOBHOIO Aosra
no AoJIroBbiM LLEHHbIM 6YMaI'aM.

Kputepun
npu3HaHus

= [Ona p[ebUTOpCKOM 3aA0/HKEHHOCTM MO MNpPoOuUeHTHOMY (KYNOHHOMY) paoxoay no
AONroBbIM LleHHbIM 6yMaram - faTa HaCTyn/jeHns Hadyana Cpoka WMCNosHeHUst 0bs3aTensCcTea
no BblMJlaTe€é KYMNOHHOINo Ao0XoAda (,u,aTa OKOHYaHWA KYMNMOHHOro nepmo,qa) B COOTBETCTBUU C
YCIOBUSIMM BbiNycKa LIEHHOM Bymaru.

=  [Ansa ne6buTopcKoii 3af0/MKEHHOCTM MO YaCTUYHOMY/MOJIHOMY MOraleHN0 3MUTEHTOM
OCHOBHOrO Ao0Jira No AOJIroBbiM LEHHbIM 6yMaraM — fgaTta 4acTMYHOrO WKW MOJSIHOrO
MoralleHns HOMMHAMA Ha OCHOBAHWM PELLIEHMS O BbIMyCKE.

Kputepun
npekpalieHus
MpU3HaHUsA

= [laTa WCNOSHeHWs 0053aTeNbCTB  3MUTEHTOM, MNOATBEPXKAEHHON 6aHKOBCKOM BbIMUCKOM C
pacyeTHOro cyeTa ynpasnsiowen komnanum A.Y. NMA® unm otyetom bpokepa NND;

= [laTa nMKBuAaumMM 3MUTEHTA, COrnacHo Bobinucke, n3 EFPKOJT (Mnn BbINUCKM M3 COOTBETCTBYHOLLENO
YMNOHOMOYEHHOr0 OpraHa MHOCTPaHHOIo rocyAapcTBa).

Kpnrepnn n
CpOKH
KBamgbnkaym
"
Aeburopckoi
3a/0/DKeHHOC
™ KaK
onepaynoHHO
"

. B oTcyTCTBME NpU3HAKOB obecLieHeHus:

. B TeueHne 7 paboumx AHeW C AaTbl NPU3HAHUS AEOUTOPCKOM 3340/MKEHHOCTUM POCCUMINCKMX
3MUTEHTOB, BKJIHOYast 3a40/IKEHHOCTb SMUTEHTOB — MEXAYHAPOAHbIX KOPropaumii;

= B TeyeHue 10 pabouux AHEN C AaTbl NPU3HAHWUSA AEBUTOPCKOW 33[0MKEHHOCTM WHOCTPAHHbIX
3MUTEHTOB.

CnpaBeanmBas
CTOMMOCTb

B TeueHwve Bcero cpoka npusHaHusi 4ebUTOPCKON 3a0/HKEHHOCTU OnepaLMoOHHOMN:

OueHka CrpaBeasiMBoOii CTOMMOCTY AeBUTOPCKOM 3a0/HKEHHOCTV MO MPOLEHTHOMY (KYMOHHOMY)
poxogy no [ONrOBbIM LEHHbIM 6Gymaram onpegensieTcs B pasMepe, OMnpeaeneHHOM Ha aaTy
HaCTyMIeHns Cpoka WCMOJSIHEHWS COOTBETCTBYOLWEro obs3aTenscTBa (AaTy MCTEYEHUSt KYMOHHOMO
nepvoga) B COOTBETCTBUM C YC/TIOBUSIMI BbiMycka LieHHOW Bymaru, U ucxofs U3 KONMYecTBa LEHHbIX
6ymar Ha faTy HacTynneHusl YKasaHHOro Cpoka.

OueHka crnpaBeannBol CTOMMOCTM AeBUTOPCKOM 33J0/HKEHHOCTM MO YaCTUYHOMY/MOTHOMY MOraLleHmio
3MUTEHTOM OCHOBHOIO A0Jra o A0MroBbIM LieHHbIM ByMaram onpeaenseTcs B pasmepe, onpeaeneHHoM
Ha [aTy HaCTyrnjeHWs CpoKa WCMOMHEHUS COOTBETCTBYHOWEro obs3aTtenbcTBa B COOTBETCTBMMU C
YCNOBUSIMI BbIMyCKa LIEHHON ByMaru, U UCXOAs M3 KOJIMYECTBA LieHHbIX ByMar Ha AaTy HacTyn/eHus!
yKa3aHHOro cpoka.

a) [o ncTeyeHnn cpoka kBanudukaumm 4ebUTOPCKOM 3a40MKEHHOCTM MO NMPOLEHTHOMY (KYNOHHOMY)
[oxoay, a Takxke Nno YaCTU4YHOMY/MOTHOMY MOralleHNo SMUTEHTOM OCHOBHOMO J0JIra Mo A0JITOBbIM
LeHHbIM BymMaram kak onepaLMOHHOW, crnpaBeannBasi CTOMMOCTb HEMOralleHHOM 3a0/MKEHHOCTH
onpefenseTcs B COOTBETCTBUM C lMpunoxeHuem 5.

Aara n
cobbiTuga,
npueBoasiimne K
obecLeHeHno

Crnmcok o6Lmx CoBbITUI, MPUBOAALIMX K 06eCLieHeHUIO, Yka3aH B MpunoxeHum 5.
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Mpunoxxenue 13

Ae6butopckas 3afA0/MHKEHHOCTb MO MNPOLEHTHOMY
AoxoQy MO [AEHeXHbIM CpeacTBaM Ha cuyerax
(Bkrouas cornaweHums o MWHUMaAJIbHOM
HECHM)KaeMOM OCTaTKe)

Buabl akTMBOB

[ebutopckass 3af0/MKEHHOCTb MO MPOLEHTHOMY AO0XOAY MO AEHEeXHbIM CpeAcTBaM Ha cyeTax
ynpasnsiowen komnadum 4.Y. NNO.

Kputepun
npu3HaHus

e [laTa, B KOTOpYHD CyMMa MPOLEHTOB (MOSIHAsi WM YacTUYHAs) K MOMYYEHUIO MOXET ObiTb
[IOCTOBEpHO onpeaeneHa.

¢ [laTa OKOHYaHWS Nepnoaa Ha4uMCIEHNS MPOLIEHTHOro AoXoAa - B Clyvae, ecnu norosop/cornatueHme
no NpoueHTHOMY AOoXOoA4y Ha OCTATOK MO CYETY COAEPXWUT yCnoBUA, KOTOPblE HE MO3BONAKOT Npu
KaXXAoM onpeaeneHnn cnpaBe,anBon CTOMMOCTM AOOCTOBEPHO paccyuTaTb CyMMY MNPOLIEHTHOIO
[AoxoAaa K nosay4yeHuto nnun ,u,orosop/cornaLueHme 0 Ha4yncneHnn NpoLeHToB Ha HECHW)XaeMblii OCTATOK
Nno CHETY NpeayCMaTpUBaET yCioBUA, NPU KOTOPbIX NTOroeBass CyMMa NpPoOLEHTOB K NOJTYHYEHUIO MOXET
M3MEHUTLCA.

Kputepun
npekpaiieHus
npU3HaHus

= [laTa OKOH4YaHus 06s13aTenbCTBa CoracHo ycnosusam norosopa/cornameHMﬂ O NpPOLIEHTHOM aoxoae

» [laTa nepeycTynkv npasa Tpe6OBaHVIF| O BbllJlaTe€ BKNaga W HAYUC/IEHHbIX MPOLEHTOB Ha

Mo AEHEXHBbIM CPEACTBAM Ha cyeTax ynpaenstoweit komnanuu A.Y. NUo;

OCHOBaHWW A0roeopa,

» [laTa NMKBMAAUMM GaHKa COrnacHo MHGOpMauuK, packpbiTod B OduUUMANBHOM AOCTYMHOM
ncTtovHmke (B ToM yncne 3anucy B EMPHOJT 0 nnkeuaauum 6aHka).

Kpurepun u

B oTcyTCTBME NPU3HAKOB 06eCLEHEHNS:

CPOKH

KBa/IngOuKaymm |  C 0aTbl NPU3HAHWA A0 AaTbl BbiNAaTbl NMPOUEHTOB (BKIHOYMTENBHO) B COOTBETCTBMU C
Aeburopckoi [IOrOBOPOM/COrnalleHneM,

3a/0/DKEHHOCTH

Kak

onepaynoHHOH

CnpaBsepnuBas CnpaBefnMBasi CTOUMOCTb AEOUTOPCKOW 3a[0/HKEHHOCTM MO MPOLEHTHOMY [OXOAY MO AEHEXHbIM
CTOMMOCTb CPeAcTBaM Ha cyeTax ynpasnstowen komnaHuu [.Y. MU® onpepensieTcs B TeYeHMe BCEro Cpoka

KBaI'IVICI)MKaUMM 3a40/DKEHHOCTUN KaK OI'IeanMOHHOﬁ B CyMME NpPOLEHTOB, HAa4YMUCNEHHbIX COrnacHo
yCnosusam ,CI,OFOBOpa/COFﬂaLIJEHVIﬂ Ha CyMMY OCTaTKa Mo CYETY UM Ha CYMMY HECHMXXaeMOro oCtaTka
no CYyeTy - B C/y4ae, ecnm yCcnoBus Ha4dyuCneHus MNMpouEHTOB MO3BONAKOT HaAeXHO U AOCTOBEPHO
paccynTaTb UX pa3Mep K NOJTy4YEHMIO Ha AaTy onpeaeneHns CﬂpaBe,El,ﬂVIBOVI CTOMMOCTW.

Mo UCTeYeHMN CpoKa KBaNMUKaLUMM Ae6UTOPCKOW 3aZI0/HKEHHOCTU KakK OMepPaLMOHHON, a TakxXe B
ClyYae BbISIBNIEHWSI WHbIX COBbITWI, NPUBOAAWMX K OB6ECLEHEHWIO, CrnpaBeannBasi CTOMMOCTb
onpefensieTcs B COOTBETCTBMM C MNpunoxeHunem 5.

[Aata m cobbiTus,
npuBoasime K
obecueHeHnro

Crnncok 06Lmx cobbITWIA, MPUMBOAALLMX K 06ECLIEHEHWIO, YKa3aH B MpunoxeHun 5.
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MpunoxxeHune 14

Oe6uTtopckasn 3af0/MKEHHOCTb Mo
BbinsaTe AMBUAEHAOB MO aKUMUSAM,
aoxopaa no Aeno3uTapHbIM
pacnuckam

Buabl akTMBOB

[ebuTtopckasn 3a40/MKEHHOCTb MO BbiNfaTe AMBUAEHAOB MO aKLUMAM, A0X0AA MO AEMO3UTapHbIM
pacnmckam

Kputepun
MpU3HaHuUA

= [laTa npu3HaHus eBUTOPCKOM 3a40/MKEHHOCTM MO BbiNIaTe AMBUAEHAOB NO akUMsIM, AoXoA4a
Mo Aeno3uTapHbIM PacnmnckaM B OTHOLLEHWUU:

- aKuui, Aeno3nTapHbIX PacnMCOK POCCUMCKUX 3MUTEHTOB SBASIETCS B COOTBETCTBUM C
uHdopmaumelr HKO AO HPZ unu oduumanbHbiX CaliToB 3MUTEHTA LieHHbIX Bymar - aaTta
Pukcaunm peecTtpa aKLMOHepoB ans BbINAATHI AVBUAEHAOB;
- aKUuMi, AEenOo3nUTapHbIX PacriuCoOK WHOCTPaHHbIX 3MUTEHTOB SIBSIETCS B COOTBETCTBUM C
nHdopmaumnenn HKO AO HPAl paTta, Ha KOTOPYO ONpeaensitoTcs Nvua, UMeroLme NpaBo Ha
noslyyeHne AMBUAEHAOB WMNIM B COOTBETCTBMM C  MHOPMaLUMOHHON cuctemon "Bnymbepr”
(Bloomberg) pnaTa, C KOTOpOM LEHHble 6yMarM HauMHalOT ToproBaTbCs 6e3 yyera
ob6baBneHHbIx ansnaeHaos (DVD_EX_DT);

- B oTcyTcTBUMM MHbopMaumm u3 HKO AO HPA, oduumanbHbIX CalTOB 3MUTEHTA LIEHHbIX
6yMmar, nHhopMaLMOoHHOM cucTeMbl "Brymbepr” (Bloomberg) - aaTta 3auncieHNs AEHEXHbIX
CPeACTB Ha pacyeTHbIN CYET, OTKPbITHIN ynpasnsiowei komnanum 4.Y. MNO.

= T[lpy OTCYTCTBMM WMHGOPMaLUMM U3 BbIlle YKa3aHHbIX WCTOYHMKOB (B TOM uyucne pasMmepa
NpUUUTAIOLLMXCA BbINMIAT) - AaTa 3a4MC/IeHUsl [AEHEXHbIX CPeACTB Ha pacyeTHbIn cyeT
ynpasnsiiowiein komnanum [.Y. MAD (B ToM uncie Ha cyeT 6pokepa MND).

Kputepun
npekpaiieHus
npU3HaHus

= [laTa WUCNONHeHUs 0653aTeNbCTB 3MUTEHTOM, MOATBEPXKAEHHON GaHKOBCKOM BbIMMCKOMN C
pacYeTHOro cyeTa ynpasnstowen komnadum .Y. NMU® unu otyeTom 6pokepa MND;

= [latTa /uMKBMAAUMWM SMWUTEHTa, COrfacHo Bbinucke, u3 EMPKOJZT (unm  BbiNnUCKkM  ©3
COOTBETCTBYIOLLErO YNOJTHOMOYEHHOrO OpraHa MHOCTPaHHOro rocyAapcTBaa).

Kpnrepun n cpoxm

B oTcyTcTBME NpU3HaKoB obecueHeHuns:

KBasingpnkaynn
Aeburopckoi . B TeueHune 25 paboumx AHEN C AaThl NPU3HAHWUSA AEBUTOPCKON 3aA40MKEHHOCTU POCCUMCKUX
3a40J/DKEHHOCTH M NHOCTPAHHbIX SMUTEHTOB, a TaK Xe MeXAyHapoAHbIX KOpI‘IOpaLlVIVI.
Kak
onepaynoHHoH
= [lpumeyaHue:
= CpoK nNpu3HaHWsl 3aA0/HKEHHOCTM OMNEPALIMOHHON MOXET OblTb YBENWYEH ANS
[EOVUTOPCKON 3a[I0/KEHHOCTV MO MHOCTPAHHBLIM AOSIEBLIM AKTVBAM, B C/lyyae, eciu
€CTb TMOATBEPXKAEHUS HEOOXOAMMOCTM YBE/IMYEHWUSI TaKOro0 CpoKa CTaTUCTMKOM
YnpaBnsiouien KoMnaHuu.
CnpaBepgnuBas OueHKka crnpaBeasiMBoO CTOMMOCTU AEBUTOPCKOM 33/I0/TKEHHOCTU MO BbINaTe AMBUAEHAOB MO
CTOMMOCTb aKLMsIM, A0Xo[a NO Aerno3vTapHbIM pacnuckaM B TeYeHWe BCEro Cpoka KBanudukaummn Takon
3a00/KEHHOCTU KaK OMEPALIMOHHOM He KOPPEKTUPYETCS U OMNpedensieTcs B HOMUHANIbHOM
BENMYMHE UCXOAS U3:
e KOMWYECTBa aKUWIA/Aeno3nTapHbIX PacnmncoK, YYTEHHbIX Ha cyeTe aeno MU® Ha paty, Ha
KOTOPYIO ONpeaensoTcs nuua, UMetoLLne NpaBo Ha noslyyeHne AMBUAEHAOB U
e 06bSBIEHHOIrO pasMepa AvBUAEeHAA ([0XoAda), MPUXOASLLErocs Ha OfAHY LEHHylo 6ymary
COOTBETCTBYIOLWEN KaTeropuu (TWra) 3a BbIYETOM HasnoroB M c60pOB B Cllyyae, €C/iv 3TO
NPUMEHUMO.
Mo wucTeyeHUM cpoka KBanubUKauMM [AeBUTOPCKON 3a[0/KEHHOCTU KaK  OrepauMOHHOMN,
CrnpaBeannBasi CTOMMOCTb ONpeaensieTcs B COOTBETCTBUM C 5.
Aata wun cobbiThs, | CnMcok 0bLmMX COBLITUIM, MPUBOASALLMX K 0OECLIEHEHMIO, YKa3aH B MpunoxeHun 5.
npueoasiyne K

obecLeHeHuro
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Mpunoxxenune 15

Ae6utopckas 3a40/MKEHHOCTb N0 40X0AaM UHBECTULIMOHHbIX NaeB POCCUMCKUX
MU® n naeB (aKUMA) MHOCTPAHHbIX UHBECTULIMOHHbIX (POHAOB, Nan KOTOPbIX

BXOAAT B coctaB umyuiecrsa NP, no poxoaam oT A0/1€BOro y4acTua B yCTaBHOM KanuTtasne

Buabl akTMBOB

[lebutopckas 3a0/MKEHHOCTb MO A0X0AaM MHBECTULIMOHHbIX NMaeB poccMUckux MU® n naes (akumi)
MHOCTPaHHbIX WMHBECTMLIMOHHBLIX (DOHAOB, Man KOTOPbIX BXOAAT B COCTaB uMyllectsa MU®, no
[I0XOaM OT A0JIEBOr0 YUaCTMsS B YCTAaBHOM KanuTasne

Kputepun
NpU3HaHuA

= [laTol nNpu3HaHWs 4oxofa No nasiM, SIBNSIETCS AaTa BO3HWKHOBEHUS 06s3aTenbCTBa MO Bbinjate
[l0X0fa, yKasaHHas B COOOLIeHMM O BbinnaTe AOX0Aa MO MHBECTULMOHHBIM MasiM POCCUMMCKMX
MN®, B cootBetcTBUM € MHDopMaumen HKO AO HPA, vHdopmauum Ha oduumManbHOM cante
yrnpaBnsiioLLeN KOMNaHUM unm B opuULManbHOM COOBLLEHUM ANt BNafenbLeB UHBECTULMOHHBIX
naes o BblnjaTe goxoga (Ans keanubuuMpoBaHHbIX UHBECTOPOB);

» [laTa, C KOTOPOM MHOCTPaHHbIE LIEHHbIE ByMarn Ha4YMHAOT TOProBaTbCsl 6e3 yuyeTa 06bABNEHHbIX
avBuaeHaos (DVD_EX_DT) B COOTBETCTBMM C  WHMOPMALIMOHHON cuctemon "Bnymbepr"
(Bloomberg);

e [lo poxoaaM OT AONEBOrO yyacTusl B YCTaBHOM KanwuTane - AaTa NpUHATUS pelleHns obuiero
cobpaHusi 0 BbiNiaTe Takoro A0X0Aa WM MHOMO YNOSIHOMOYEHHOro OpraHa O BbinsiaTe Takoro
aoxoaa;

= [lpn OTCYTCTBMM WHGOPMALMM U3 Bbllle YKa3aHHbIX WMCTOYHMKOB (B TOM u4ucne pa3smepa

NPUUUTAIOLLMXCS BBLINIAT) - AaTa 3a4YWUC/IEHWUSI [OEHEXHbIX CPeACTB HA PaACYeTHbIM CYeT
ynpasnsiowlen komnanum A.Y. NMA® / Ha cueT 6pokepa MND.

Kputepun
npekpalieHus
npuU3HaHus

= [laTa UCrosiHeHMs 0643aTeNbCTB NO BhiNaaTe A40X0AA, MOATBEPXXAEHHON 6aHKOBCKOM BbIMUCKOM C
pacYeTHOro cyeTa ynpasnsiowein komnadum A.Y. NA® /otueTom Gpokepa MND;

» [laTa NMKBMAALMM YNpaBnstowen KOMNaHUM (MHBECTUUMOHHOIO doHAa (NMua, BblAaBLIEro nau
(BbINYCTMBLLIEr0 akuum)), COrNacHo Bbinucke, M3 EMPHOJT (MM BBINMUCKM M3 COOTBETCTBYIOLLENO
YNOJSIHOMOYEHHOI0 OpraHa MHOCTPaHHOIo rocyAapcTBa).

Kpurepun u
CpOKH
KBasingpnkaymnn
Aeburopckoi
33/10/DKEHHOCTH
Kak
onepaynoHHoH

B oTCyTCTBME NPU3HAKOB 06ECLIEHEHWS:

e B TeyeHue 25 paboumx AHEen C AaThl NPU3HAHWUA AEBUTOPCKOW 33aA0/HKEHHOCTM MO LIEHHBIM
6yMaraM poCCUMCKUX U MHOCTPaHHbIX SMUTEHTOB, @ TaK XXe MeXayHapoAHbIX KOpropaLuii;

e B TEYUEHWME BCErO CPOKA, YCTAHOBIEHHOMO PELIEHWEM O BbiM/aTe JOX0Aa OT AONEBOr0 yyacTus B
YCTABHOM KanwTase Win MHbIM aHanorMuHbIM JOKYMEHTOM, ANS BbiNnaThbl JOXOAA, €CNM TakoW CPOK
He npeBblwaeT 25 pabounx AHeN.

Ecnu ycTaHOBREHHBIN CPOK BbINaThl AOX0AA OT [OEBOro yyacTusi NpeBbiaeT 25 pabounx gHen,
TO febutopckasi 3aZl0/DKEHHOCTb MO BbIMJIATe [A0X0A4a HE MOXET ObiTb KBanudbuumposaHa
onepaLmoHHOMN.

MpumeyaHue:

CpoK npu3HaHWsl onepaLMoHHON 3a40/HKEHHOCTLI0 MOXET BblTb YBENIMUEH ANs
[EOVTOPCKON 3aA0/IHKEHHOCTU MO MHOCTPAHHBLIM LIEHHBIM ByMaraMm, B C/lydae, eciin ecTb
NnoaATBEPXKAEHNS HEOBXOAMMOCTU YBENMUYEHUS TaKOTO CPOKA CTaTUCTUKOW YMpaBnsioLLen
KoMnaHuu. MHdopMaums o cobpaHHON CTaTUCTKE NpeaocTaBnseTcs ans MHdopMaumn B
CneumnannsnpoBaHHbIi Aeno3uTapuin B cBobogHoM opmarte.

CnpaBeanmBas
CTOMMOCTb

OueHKa CrnpaBeasiMBOi CTOMMOCTU AeBUTOPCKON 3afl0/HKEHHOCTM MO [0X0AaM MaeB POCCUMACKMX
MN® n nasM (aKumsaM) MHOCTPaHHLIX MHBECTUUMOHHBLIX OHAOB, Man KOTOPbIX BXOAAT B COCTaB
uMmywectea MN® B TeyeHMe BCEro Cpoka KBanuduKauuy 3aA0/MKEHHOCTW, KaK OMepalyOHHOM
onpefenseTcs UCXoas us:
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KONMMYECTBa WMHBECTMUMOHHbLIX MaeB MU® M naeB (@KUMii) MHOCTPaHHbIX MHBECTULMOHHbIX
¢OHAO0B, Nan KOTOPbIX BXOAAT B COCTaB mMmyLlectBa [MU®, yuTeHHbIX Ha cyeTe aeno MNU® Ha paTy
onpepenenus CHA;

06bSIBNIEHHOrO pa3Mepa AoXo4a Mo MHBECTMLMOHHOMY Mato, yKa3aHHOro B CoobLieHun o BbinnaTe
[oXo4a MO WHBECTULUMOHHBbIM TMasM  poccuickux MU® u nasm  (akumsiM)  MHOCTPAHHbIX
MHBECTUUMOHHBIX (DOHAOB, KOTOpble BXOAAT B cocTaB wMmywectsa [NM®, B cooTBeTCTBMM C
nHdopmaumeir HKO AO HPA, MHOpMaUMOHHOW cucTeMon "Bnymbepr” (Bloomberg) wnu
ocumumManbHbIM canToM (oduUManbHbIM NMMCBMOM) YNPaBASIOLWEN KOMMAHWN.

OueHKa CrnpaBeaJIMBoii CTOMMOCTY AeBUTOPCKON 3a40/HKEHHOCTM MO A0X0AaM OT A0JIEBOrO y4acTus
B YCTaBHOM KanuTasie B TEYEHME BCErO CPoKa KBasMUKaLMM 3af0JHKEHHOCTU KaK OnepaLiMoHHO
onpepensieTca B CyMmme 06baBEHHOro 40X04a Ha A0SO BlaAeHMsI.

Mo ucTeyeHnn cpoka KeanudmKaumum AebUTopPCKO 3aA0/HKEHHOCTU KaK ONEPALIMOHHON, @ TaK Xe B
CflyYae BbISIBNEHMS MHBbIX COGbLITWIA, MPUBOAALMX K OBEeCLEeHEeHWIO, CrpaBeanvBas CTOMMOCTb
onpeaensieTcs B COOTBETCTBUM C INpunoxkeHnemM 5.

Cnncok o6LLMX COBbITUI, NPUBOAALLMX K 0BECLIEHEHMIO, YKa3aH B MpuUNoXeHun 5.
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MpunoxeHue 16

OeHeXxxHble CcpeacTBa,
Haxoaswmecs y npodeCCMOHaNbHbIX Y4AaCTHUKOB
pblHKa LeHHbIXx 6yMmar n B HKO HKL] (AO)

o[lebuTopCcKas 3a10/MKEHHOCTL MO AEHEXHBLIM CPEACTBAM, HAX0ASLMMCS Y NpodeccMoHanbHbIX
YYaCTHUKOB pbIHKA LiEHHbIX Bymar (aanee — 6pokep);

o[lebutopckas 3a0/HKEHHOCTb MO AEHEXHBLIM CPEeACTBAM, HaxoadwmMMess Ha cdete B HKO HKLL
(AO).

e[laTa 3aunCNEHNS AEHEXHBIX CPEACTB Ha CrieumanbHbIi 6POKEPCKMIM CYET HA OCHOBAHWM OTYETA
6pokepa;

o[laTa 3a4nCNeHmns AeHeXHbIX cpeacTs Ha cyeT B HKO HKL, (AO), oTkpbiThi anst MA®.

e [laTa wcnonHeHuss 6pokepoM 0653aTeNbCTB MO NEPEYMCNIEHMIO [AEHEXHbIX CPEeACTB C
CneumanbHOro 6poKepCKoro cYeTa;

e [laTa pelueHns baHka Poccum 06 0T3biBe IULIEH3MM Y Bpokepa (AeHeXHbIe CpeacTBa nepexoast
B CTaTyC npoyei AebUTOpPCKOM 3aA0/MKEHHOCTH);

e [laTa nukBupaumm Gpokepa corniacHo MHGOPMaLMK, PackpbiToi B oduuManbHOM AOCTYMHOM
MCTOYHMKe (B TOM uncne 3anvcy B EMPHOJT o nukemaaumm 6pokepa).

B oTCyTCTBME NPU3HAKOB 06ECLIEHEHUS:

e B TeyeHue Bcero nepnoaa HaXxoXAaeHna AEHEXHbIX CPEACTB Ha CHETaX 6p0Kepa UNMN Ha cYEeTax
B HKO HKL| (AO);

e B TeyeHue 3 paboumx AHeN ¢ AaThl, KOrAa ynpaBnsiolasl KOMMaHWs Bbipas3uia HamMepeHue o
BbIBOZIE AEHEXHbIX CPeACTB CO cyeTa bpokepa mnm co cyeta B HKO HKL, (AO) B yCTaHOBNIEHHOM
¢dopmMe cornacHO 3aK/IYEHHbIM AOroBopaM (CornawieHusiM), B C/lyvae, €C/iM B TeyYeHue
YKa3aHHOro Cpoka AeHeXHble CpeAcTBa He MonyyeHbl Ha cyeT MU

WMHdopmaumio o HewcronHeHun 6pokepom wmnm HKO HKL (AO) TpeboBaHusi YnpasnsitoLlen
KOMMaHWUM O BbIBOAE AEHEXHbLIX CPEACTB NpeaocTaBnsetcs B CneumanvsvpoBaHHbIi Aeno3vTapuil
He Nno3aHee AHS, CNeaytowero 3a OKOHYaHMeM YCTaHOBIEHHOTO CPOKa.

CnpaBeasiMBast CTOMMOCTb AEHEXHbIX CPeACTB, HaxoAsLWMXCs Ha cyeTe 6pokepa WM Ha cyete B
HKO HKL| (AO), onpeaenseTtca B CyMMe OCTaTka Ha yKa3aHHbIX cHeTax.

Mo ucTeyeHnn cpoka KBanubukaLmum Ae6UTOPCKON 3a0/HKEHHOCTM KakK ONEPALMOHHON, a Tak Xe
B C/lyyae BbISIBMIEHNS WMHBIX COBLITUI, MPUBOAALIMX K OBECLIEHEHMIO, CrpaBeanMBasi CTOMMOCTb
onpeaenseTca B COOTBETCTBUM C MpunoxeHneMm 6.

Crnmcok 06LwmMx COBbITUIA, MPUBOASALIMX K OBECLIEHEHMIO, YKka3aH B MpunoxeHun 5.
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Mpunoxxexnune 17

3aa0/HKEeHHOCTb No caesikaM
C LeHHbIMM 6yMaraMm, 3aK/IlOMEeHHbIM Ha ycnoBusx T+

(anI HecoBnageHUMn AaTtbl NOCTaBKM LEHHbIX 6yMar, onpen,eneHHoifl ycnosuamMu oorosopa c AaToun

3aKJIIDYEHUS AO0roBopa No Nokynke/npogaxe HeHHbIX 6ymar)

Buabl 3a[10/KEHHOCTb MO CAENKaM C LIeHHbIMM ByMaramMu, 3aKItoUeHHbIM Ha YCoBusixX T+

aKTUBOB/06s3aTen

bCTB

Kputepun - [laTa 3ak/1t04eHmnst Aorosopa No npuobpeTeHnto (peanmsaumm) LeHHbIX byMmar;

NpU3HaHuA )
- [laTa HanpaBNeHNs NOATBEPXKAEHMS HA YYacTUe B KOPrOPaTUBHOM AenCTBUM (aKkUenT odepTbl) B
Cryyae, ecnn ycnoBust UCMOSIHEHUSt odepTbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCMOJSTHEHUS
odepThl.

Kputepun [aTta nepexofa npaB COBCTBEHHOCTM Ha LIEHHble ByMarn NOATBEPXXAEHHAS BbIMUCKON MO CYETY

npeKpaweHusa Jerno.

NpU3HaHus

CnpaBepnuBas CnpaBeaniMBasi CTOMMOCTb 33/10/1KEHHOCTW MO CAENKaM C LEHHbIMK ByMaramu, 3aKOYEHHbIM

CTOMMOCTb Ha ycnoBusix T+, onpeaensieTcs B pa3mMepe pasHuLibl MeXAy Bbipa)KEHHON B pybrisix cripaBeanBom

CTOVMMOCTbIO LIEHHBIX ByMar, SBASOWMXCS NPEAMETOM CAEMNKM, U CYMMOM CAEMKMN B BaOTE CAENKHU,
npvBeAEHHON K py6sito MO TeKyLLeMy Kypcy BatoThbl.

Mpy onpegeneHunn cnpaBe,anBon CTOMUMOCTM 3a40/MKEHHOCTU MO CAENIKaM C OGJ'IVII'aLlVIFIMM,
3aK/TIOYEHHBIMU Ha ycnoBusax T+, cnpaBeanuBas CTOMMOCTb o6nmrauvu71, ABNAOLWNXCA NpeaMETOM
CAENKN, C AaThbl 3aKN04YEHNA CAENKN A0 AaTbl Nepexoaa npas CO6CTBEHHOCTU Ha LEHHble 6ymar|/|,
€XeAHEBHO onpeaensaeTca C y4eToM HaKomnJeHHOro KynoHHOro aoxoaa, onpeaesieHHoro Ha aaty
pacyeTa nNo caenike B COOTBETCTBUM C YCNIOBUAMU CAENKU UNW NMPpaBuiaMU opraHmn3aTopa TOpros.

B cnyyae noOMOXWUTENbHOM  pasHMUbl, CAeNKa MpUM3HAaeTcs B COCTaBe aKTMBOB
(nebutopckas 330/HKEHHOCTb) y nokynarens/ B cocrase obs3aTenncTs
(kpepuTOpckas 3a[0/KEHHOCTb) y  npoaasua, oTpuLaTENbHOW pasHuLbl - B
cocTaBe 06s3aTenbCTB  (KpeauTopckasi 3aA0/KEHHOCTb) Y MOKynaTens/B CoCTaBe aKTMBOB
(nebutopckas 3ago/mKeHHOCTb) y NpoaasLa.

CnpaBeaniMBasi CTOMMOCTb KOPPEKTUPYETCS B ClyYae BO3HUKHOBEHUSI COObITWI, NPUBOAALLMX
K obecLieHeHNIo, B COOTBETCTBUM C MpunoxeHnem 5.

Aata wn cobbiTus,

npueoasiine
obecueHeHnro

Cnncok 06LImMx COBbLITUIA, MPUBOAALIMX K OBECLIEHEHMIO, YKa3aH B MpunoxeHuu 5.
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MpunoxxeHue 18

3a[0/HKEeHHOCTb No caesikaM
C BaJILOTOM, 3aK/IIOUEHHbIM Ha ycnoBusax T+

(npu HeCoBnageHUM AaTbl NOCTaBKU BaJ1lOThl, onpeneneHHoﬁ ycnosusasMu Qorosopa C paToM

3dK/1Ilo4eHnda Aoroeopa no noxym(e/nponame BaJ"OTbI)

Buabl 3a[0/MKEHHOCTb MO CAENKaM C BastoTOM, 3aK/IHOHYEHHBIM Ha yCnoBusx T+

aKTMBOB/06si3aTe

JIbCTB

Kputepun [Jata 3aknioueHns Jorosopa no MoKynke/npogaxe BasntoThl.

npu3HaHus

Kputepun [Jata nepexofa npaB COH6CTBEHHOCTM Ha BasnioOTy Ha OCHOBAHWM BLIMWCKM CO CYETA OTKPbLITOrO Ha
npexkpaileHus ynpaensiowyto komnanduio [.Y. MU®/6pokepckoro oTyeTa.

npu3HaHus

CnpasepnvBas CnpaBeaniMBasi CTOMMOCTb 33ZJ0/DKEHHOCTM MO CAeMKaM C Ba/loTOW, 3aK/IIOYEHHBIM Ha YCoBUSIX T+
CTOMMOCTb

onpegensieTcs B pa3Mepe pasHUUbl Mexay TeKylel CrnpaBensiMBoOi CTOMMOCTbIO BastoThl,
paccUMTaHHOM B pybrnisix B COOTBETCTBUM C HacToswmMu [paBunamu onpepenennss CYA, u
CTOMMOCTbIO BatoThl B py6sisiX, 3aPMKCMPOBAHHOW B AOrOBOPE Ha AaTy WCMONHEHUS CAENKM.

B cnyyae MonoXuTenbHOM  pasHWUUbl, CAENKa MNPU3HaeTcs B COCTaBe  aKTUBOB
(nebutopckas 33[10/KEHHOCTb) y nokynarens/ B coctaee obs3aTenscTs
(kpeanTOpCKas 3a[0/HKEHHOCTb) y npodaBua, OTpUUATENbHOW  pasHMUbl - B
coctaBe 06sa3aTenbCTB  (KpeaMTopcKasi 3af0/MKEHHOCTb) Y MOKynaTens/B cocTaBe akTWMBOB
(nebutopckas 3ago0/mKeHHOCTb) y NpoAasLa.

CnpaBefnvBasi CTOMMOCTb KOPPEKTUPYETCS B CllyYae BO3HUKHOBEHWS! COBbLITUIA, MPUBOASLLMX K
obecueHeHWIo, B COOTBETCTBUM C punoxeHnem 5.

Aata n cobbiTus,

npusBoasiLine
obecueHeHnro

Crnncok 06X COBbLITHIA, MPUBOAALLMX K 0BECLIEHEHWMIO, YKa3aH B MpunoxeHuu 5.
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MpunoxxeHue 19

Mpouas ae6buTopckas 3af0/MHKEHHOCTb

Buabl aKTUBOB e [lebuTOpCcKas 3a[0/HKEHHOCTb, BO3HMKLLAS B pe3ynbTaTe COBEpPLUEHUS CAENOK C MMYLLECTBOM
MA®, no KOTOPbLIM HacTynua Haubonee paHHAS AaTa PacyeTos;

e ABaHChbI, BblAaHHblE 3a cyeT nMylectsa MNMNO;
e [lebuTopckas 3al0/MKEHHOCTb YrpaBsnsioLLei koMnaHum nepes MUO;

e [lebuTOopckasi 3af0sKEHHOCTb, BO3HMKLWIAS MO AOroBOpaM C ayAMTOPCKOW OpraHusauuen,
OLIEHLLMKOM, CreLnanu3MpoBaHHbIM AEN03UTapueM, perMcTpaTopoM, ykasaHHbIMK B Npasuiax
Ay Nno;

. ,U,e6VITOpCKaF| 3aA0/MKEHHOCTb MO Hanoram, c6opaM, noLwMHaM B 6roaxeTbl BCcex ypOBHel)’I;
. ,U,esVITODCKaﬂ 3a40/MKEHHOCTb MO BO3MELLEHNIO CYMMbl Ha/l0roB m3 6lopxketa PO.

. ,U,esVITODCKaﬂ 3aA0/MKEHHOCTb MO apeHAae,;

] ,U,esVITOpCKaFI 3a40/MKEHHOCTb MO Cy,Cl,e6HbIM peweHnam, MMpoBbIM cornalueHnaMm,;

o [lebutopckas 3af0/DKEHHOCTb, BO3HMKWAsS B pe3ynbTaTe MnepeBoAa [AEHEXHbIX CpeacTs
(«neHbru B NyTn»);

o [lebutopckas 3ad0MKEHHOCTb, BO3HUMKLWIAS B pe3ynbTaTe OT3blBa JiMUeH3un y 6aHka wiu
6pokepa;

e WHas £I,E6VITODCKaF| 3a40/HKEHHOCTb

Kputepun e [Ins 1ebUTOPCKON 3a10/1IKEHHOCTN MO BO3MELLEHUIO CYMMbl Hanoros 13 bioaxera PO — aata
NpU3HaHus npuHaTusa HAC no paboTtaM 1 yciyraM K BblYeTY, a TakXe AaTa BOSHUKHOBEHWSI OCHOBaHWUS ANist
BO3MeELLEHNS Hanora u3 6roaxeTa;

e [lebuTopckasi 3af0/MKEHHOCTb MO HasnoraMm, cbopaMm, MOWsIMHAM B GHOMKETbl BCEX YPOBHEN —
[aTa BO3HMKHOBEHWUSI OCHOBaHMUS A1 BO3MELLEHUs Hanoros, c60poB, NOLWIMH 13 6rogxkeTa

e [Ina neBUTOPCKON 33A0/MKEHHOCTU ynpaBnsiollei koMnaHun nepea NMU® — ycTaHOBNEHHBIN
(aKT MpeBbILIEHUS AOMYCTUMON BEMINUMHBI BO3HArpaXKaeHUn W/unM pacxodoB, CymMMa
MpEeBbILLEHNA KOTOPbIX MOAJIEXUT BO3BPATY YMpaBfsAoWEN KOMMAHUEN, WUAKU YCTAHOBMEHHbI
(baKT M3MMLIHE BbINIAYEHHOrO BO3HArPaXAEeHMA YNPaBNsioWEen KOMMNaHMM, CyMMa KOTOPOro
noaneXxut Bo3epaty B MA®, unam cymma ybbITKa, KOTOpas ynpasnsiollas KOMMaHWs A0/MKHa
BO3MeCTUTb B MN® B pe3y/bTaTte AOMYLIEHHONO HapyLLIEHUs TpeboBaHMIA 3aKOHOAATENLCTBA.

e [Ins nebUTOpPCKO 3aA0/MKEHHOCTH, BOSHMKLLEN B pe3yfibTaTe NepeBoja AEHEXHbIX CPEACTB —
(hakTMUeckoe cnMcaHusi AEHEeXHbIX CpeactB € oaHoro cyeta MUN® u oTcytcTBMe dakTa
3auncnenvst Ha apyroi cuet MU, Ha KOTOPbIN OCYLLECTBASNICS NEPEBOA.

e [Ins OebUTOPCKOM 3af0/MKEHHOCTM MO apeHae — akT nepegadn akTvBa B apeHay W
BO3MOXXHOCTb OMnpe/esieHunsl BeNUUnHbI 0693aTeNbLCTB apeHaaTopa No JoroBopy apeHabl Ha AaTy
onpeaenexHuns CcrpaseanMBoit CTOUMOCTH

e [Ins nebutopcKol 3a40/mKEHHOCTM, BO3HUKILEN B pe3y/bTaTe OT3blBa NLEH3UM Y BaHka wunm
6pokepa — Aarta oT3biBa NMueH3un H6aHka, 6pokepa.

e [Ina ocTanbHbIX BUAOB I'IpO‘-IEVI D,E6MTODCK01\;I 3a[0/DKEHHOCTN - [AaTa Nepeaavyn akKTmeoOB
(,D,EHE)KHbIX CpenCTB) ndy, B OTHOLLEHUN KOTOPOIro BO3HMKAET ,CI,E6VITOpCKa$I 3a40/MDKEHHOCTb.

Kputepun e 1N 1ebUTOPCKOMN 3a[0/MKEHHOCTU MO BO3MELLEHMIO CYMMbI HANoros 13 6romkera PO:
npeKpaLwieHms

npuaHaHus — [aTa ucnosiHeHust obszaTtenbcTea nepea MU® cornacHo HanoroBoMy kogekcy PO, a Tak xe

[aTa pelieHns 06 oTKase B OCYLLECTB/IEHMN 3adeTa (BO3BpaTa) CyMM M3fMLLIHE YMNIayeHHOro
Hanora;

- [aTa 3a4yeTa M3/IMLWHE YMIa4eHHOro Hasora HauncIeHMeM COOTBETCTBYIOLLEro Hasora.
e [lebuTopckas 3af0/MKEHHOCTb MO HanoraM, cbopaM, MowsMHaM B GIOAXKETHI BCEX YPOBHEN:

- [ata  MofiyyeHUs BO3MELIEHWs W3 GlopKeTa MOMHOW  CYMMbl  33[0/DKEHHOCTU
COOTBETCTBYIOLLEro Hanora, c6opa, NOLNHBI;

- flaTa pelleHns 06 oTKase B OCYLIECTBNEHUM 3a4eTa (BO3BpaTa) CYMM M3JMILHE YMaueHHOro
Hanora, c6opa, NoLIMHbI;
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- AaTa 3a4y€Ta U3NULLIHE yrnia4eHHOro Hanora Ha4yncneHneM COOTBETCTBYHOLLErO Hanora.

[lns ocTanbHbIX BUAOB Npoyei AebUTOPCKON 3aA0KEHHOCTH:
- [laTa ucnonHeHust oba3atenscTs nepea MA@ cornacHo aorosopy;

- [laTa NMKBMAALMN KOHTpareHTa — lopuanyeckoro nunua cornacHo ebinucke us EMPHOJT unu gata
nonyyeHns nHdopmaumm o cMepTy GPUsnyeckoro nmua - AO/MKHUKA;

- [aTa akcnepTHOro (MOTMBMPOBAHHOMO) CY>KAEHUS YNpaBnsioweid KOMNaHuM o6 oTCyTCTBUM
060CHOBaHHbIX O)KVI,CI,BHVIVI OTHOCUTENBbHO NOJTy4YeHNA NpeayCMOTPEHHbLIX A0MOBOPOM AEHEXHbIX
MOTOKOB, B Clly4ae, ecnin AebuTopckas 3a40/MKEHHOCTb, MOXET ObITb NPU3HAHA NpeKpaLLEHHOW
B COOTBETCTBMU C O6LUMMM MOJNIOXKEHUAMM, YKa3aHHbIMM B [NaBe 26 paXkAaHCKOro KoAekca
Poccuiickoi  depepaumm UM HACTYMJIEHUS OCHOBaHWS ANs MpU3HaHWA  AeBUTOPCKOW
33[10/KEHHOCTN H6€3HAAEXKHON.

Kpurepun u
CPOKH
KBasingpnkaynn
Aeburopckoi
3340/DKEHHOCT
" Kak
onepaynoHHoH

B oTcyTCTBME NPU3HAKOB 06ECLIEHEHNS:

[JebuTopckas 3af0MKEHHOCTb, BO3HUKILAsS B pe3y/ibTaTe COBEPLUEHUSI CAEMOK C UMYLLECTBOM
MA®, No KOTOpPbIM HAacTynuna Havbonee paHHss AaTa pacyeToB, e/ 0BLMI CPOK MOoraLleHUs!
TaKoW 3afj0/HKEHHOCTM COrIacHO YCNOBUSIM CAEMKM He rpeBblwaeTt 15 pabounx aHel (¢ y4eToM
CpOKa MpOoJIOHraUmMy 1 nepesak/oyeHnil 40roBOpoB), - C AaTbl MPU3HaHWUS A0 AaTbl MOralleHust
COrNacHoO YCroBMSM CAeNKW. [lpy 3TOM [JONYCTUMbIA CPOK HapylueHusi 06s3aTenbCcTs
KOHTpareHToM cocTaBnsieT 3 pabouvx [Hs, B TeYEHUE KOTOPbIX 3a[0JHKEHHOCTb TaKKe
KBanuduuMpyeTcst onepaumoHHOM.

[JebuTopckast 3afl0/KEHHOCTb, BO3HMKAlOWaAsi B Clyyae 3aepXKKu  Mepeperncrpaumu
MMYyLLECTBA PErucCTPaLMOHHBIM OpPraHoM — C AaTbl BO3HMKHOBEHMS A0 AaTbl MOralleHus
KBanMULMPYETCa B KauecTse onepaLiioHHOM.

ABaHCbI, BblAaHHblE NO cAenKaM 3a cyeT uMyllecTBa MUD KBanubuUMpyeTcs onepaumMoHHON
AeOUTOPCKOM 3afj0/KEHHOCTBIO C AaThl BblayM aBaHCa A0 AaTbl NoralleHus 0bs3aTenbcTs
KOHTpareHToM COrfacHO YC/OBUSIM CAeNKW (ecnv CPoK MoralleHusi aBaHca B COOTBETCTBUM C
[OTOBOPOM  COCTaBnisieT He 6onee 15 paboumx AHeN C y4eTOM CpoKa NpOSIoHraumMu u
nepesaksiloyeHnit  1oroBopoB). [pu 3TOM AOMYCTWUMbIA CPOK HapylleHusi 0653aTenbeTs
KOHTpareHToM cocTaBnsieT 3 pabouvx [Hs, B TeYeHMe KOTOpbIX 3aA0/DKEHHOCTb Takke
KBanuduuUMpyeTCcst onepaumMoHHON.

[ebuTopcKas 3a0/MKEHHOCTb YrpaBnstolen komnaHum nepen NU® - B TeueHne 25 pabounx
[OHeW C JaTbl BO3HMKHOBEHMSI KBanMUUMPYETCS B KayecTBe onepaumoHHoN. Mpu Hanuuum
060CHOBaHHOIO 3KCNEPTHOrO (MOTUBMPOBAHHOIO) CYXXAEHWUS YNpaBstoWwei KOMNaHuM O ToM,
YTO YBE/IMYEHME CPOKOB MOralleHWsl AeOUTOPCKON 3a40/MKEHHOCTU He SIBASIETCS CNeacTBMEM
HEraTMBHbIX MPOLIECCOB, BO3HWKIUMX B AESTESIbHOCTM YMNPaBASIOWEN KOMMaHWM, a Takxke
Hannumne LOKYMEHTaNIbHOro NOATBEPXKAEHUS OT yrnpaBnstoLei KOMNaHUM CPOKOB MoralleHus
3a[0/1KEHHOCTU, TaKasl 3aA0/IKEHHOCTb NMPOAOSIKAET OTHOCUTLCS K ONepaLMoOHHOMN.

[lebutopckasi 3af0/HKEHHOCTb, BO3HMKLWIAS MO [OroBopaM C ayAMTOPCKOM OpraHusauuvei,
OLIEHLLUMKOM, CreLmManu3MpoBaHHbIM Aeno3uTapreM, perucTpaTtopoM, ykasaHHbiMi B lMpaBunax
Y NMN®, a Tak e aebutopckas 3a0/HKEHHOCTb, BO3HUKLLAS NPy ON/aTe pacxoAoBs, CBA3aHHbIX
C [OBepUTENbHLIM ynpaBneHneMm MA® — c gatbl NpuU3HaHWS A0 AaTbl OKOHYAHMSI CPOKa
UCMONHEHMSt 0653aTenbCTBa B COOTBETCTBUM C  YCMOBMSIMM  3aK/IOYEHHBLIX [1OrOBOPOB.
[lonycTUMbIA CPOK HapylueHWUsi 0653aTeNbCTB YKasaHHbIMM KOHTpareHTamu cocTaBnsieT 25
paboumnx AHEN, B TEUEHWE KOTOPbIX 3a0/KEHHOCTL BCE ELLe KBaUMOULMPYETCS OnepaLyoHHOMN.
Mpu HanMuMm OBOCHOBAHHOrO 3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXAEHWS YMpaBnsioLel
KOMMaHUM O TOM, YTO YBENMYEHWE CPOKOB OKA3aHWSt YCIyr WAW MoraleHvst AebUTopCKon
32/10/DKEHHOCTM He SBNSETCS CEACTBUEM HEraTUBHbIX MPOLIECCOB, BOSHUKLLMX B AEATEbHOCTM
JOIDKHUKA UM NPU HANIMYMU JOKYMEHTAIbHOMO NOATBEPXKAEHUS OT KOHTPareHTa MHbIX CPOKOB
MOoraleH1s 3af0/DKEHHOCTU / OKasaHus ycnyr MU® SBRseTcs OCHOBaHWEM ANt YBEIMYEHWS
Cpoka KBannduKaLmm Takol 3a40/HKEHHOCTM B KaUeCTBe ONepaLMOHHON A0 AaThbl, YKasaHHON B
NPeACTaB/IEHHbIX AOKYMEHTaX.
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e [lebuTopckas 3ad0/DKEHHOCTb MO [0roBopaM apeHabl (B T.Y. KOMMyHasbHble MNaTexw,
noAnexallye onnarte apeHaaTopoM) CPOK MoralleHmst KOTOpoK He NpeBbillaeT 10 pabounx AHel
C AaTbl OKOHYaHWUs APEHAHOro Nepuoaa KnaccubuLMpyeTcsl onepaLmnoHHON C AaTbl NPU3HAHKA
[0 OaThbl MOralleHns B COOTBETCTBUM C YC/I0BMSAM AOroBOpa apeHAasl. Mpu 3TOM A0MYCTUMBIN
CPOK HapyLUeHUs apeHAaTOPOM MUCMOJIHEHWUS 06A3aTeNbCTB COCTaBNsAET He 6onee 10 paboumx
AHEl, B TEUYEHME KOTOPbIX 3aA0/HKEHHOCTb MO apeHAe MPOAOIKAET KaccubULMPOBaTLCA Kak
onepauyuoHHas.

MpymMeyaHue:

Cpok kBanudukaumm AebUTopCKoii 3aJ0/MKEHHOCTM MO apeHae B KayecTse
OMEePaLMOHHONM MOXET 6bITb YBENNYEH B ClyYae, eC/in eCTb 06BbEKTUBHOE
NOATBEPXAEHNE HEOBXOANMOCTY YBESIMUYEHUSI TAKOFO CPOKa CTaTUCTUKOM
YnpaBnstowlen KoMnaHun. PeaynbTaTbl aHan3a YYETHbIX AaHHbIX,
noaTBepXAatoLLmMe HEO6X0ANMOCTb YBENMUEHUS CpoKa KBanudukaumm
3a0/1KEHHOCTU MO apeHAe B KAYECTBE OnepaLMoHHOM, NpeaocTaBnsaioTcs
YnpaBnstowlen komMnaHuel B Cneunanm3npoBaHHbIi Aeno3uTapuin B
cBoboaHol dhopMe.

JebuTopckas 3af0/MKEHHOCTb, BO3HMKLUIAS B pe3ynbTaTe MNEepeBoAa [AEHEXHbIX CpeacTs
(«OeHbrv B NyTW») — B TeyeHue 3 paboumx AHEN C AaTbl NPU3HAHWS TaKoW 3a0SIHKEHHOCTMU,

CnpaBeanuBas CnpaBesiMBasi CTOMMOCTb NpoYelt AeGUTOPCKON 3a40/MKEHHOCTY onpeaenseTcs:

CTOMMOCTb e B CyMMe (paKTUUYecKoro ocTaTka 3af0/DKEHHOCTM Ha [AaTy onpeaeneHvs crpaBeannBon

cToumocTu/aaTy onpegeneHns CHA*:

- Onsi Bcel AeBUTOPCKOW 3aA0S/KEHHOCTU, YKQ3aHHOW B HACTOSILLEM MPUIIOXKEHWUM, B NEPUOA
KBanMbmMKaLMN Takol 3a40/MKEHHOCTM B KaYeCTBE OnepaLvoHHON;

- Ans 0ebUTOPCKOIN 3a0HKEHHOCTI MO HaoraM, cbopam, NoLUIMHaM B B1oDKeTbI BCEX YPOBHEN;

- Ans 0ebUTopCcKon 3a40/MKEHHOCTM MO BO3MELLEHMIO CYMMbl HANOroB 13 6loaxeTta PO.

*[lebnTopCcKas 3al0/MKEHHOCTb PACCUMUTLIBAETCS Ha KaXkaylo AaTy OnpeaeneHuns cnpaBeasivBov
CTOMMOCTW. B cnyuae, ecnu pasmep Ae6UTOPCKOMN 3a40/MKEHHOCTM HE MOXET BbITh TOUHO OMNpeaeneH
Ha aaty onpegenenns CHA, TO, NCMONb3YHOTCSA METOALI ANMPOKCMMALMMW BENINYMH. 29

B CYMMe, OMpeAe/ieHHON C UCMOosb30BaHWEM METOAa NPUBEAEHHON CTOMMOCTM ByaYLNX AEHEXHBIX
MOTOKOB C YUETOM KPEAUTHBIX PUCKOB (5) BO BCEX UHBIX CITyUasXx.

Aata U cobbITMS, [le6uTopckas 3a40/DKEHHOCTb MO BO3MELUEHWMIO HANOroB U3 BIOMKETa, a TaK e aebuTopckas
NPUBOASINE K| 5,5 qeHHOCTb MO HanoraMm, c60paM, MOLWAMHAaM B GIOMKETbI BCEX YPOBHel He obecLieHMBaeTcs
obecueHeHuro

HE3aBMCMMO OT CPOYHOCTU €€ MOoralleHus.
e  Cnncok o6Lmx coBbITUIM, MPUBOASLLMX K 0BECLIEHEHMIO, YKa3aH B 5.

2 [IporHo3sHble 3HauyeHWs 0653aTenbCTB, pacCUMTaHHble YMpaBnsiolen KoMMaHueld, npeaocTasnstoTca B Crieumanu3MpoBaHHbIN
[eno3unTapuin Ha Kaxxayto aaTy onpeaenenuns CHA ¢ ykasaHWeM neproaa BbIGOpKM U 0GBSICHSIIOLMX NEPEMEHHBIX.

[ns uenei annpokcMMauuu pa3Mepa akTUBOB (06s3aTenbCTB) MCMONb3YETCs CTAaTUCTMKa 3a nocneaHve 12 ([BeHaauaTb) MecsiLEB,
npegwecreyowmx aate onpegenerHns CHA MU®. Mpu OTCyTCTBUM Takoro obbemMa CTaTUCTMKM MeToA anmnpokCUMaumu NMpUMEHUM npu
HanMunM AaHHbIX HE MeHee YeM 3a nocneaHune 2 (ABa) Mecsua, NpeawecTByowmx gate onpeaenedns CHA MA®.

B maTy noctynneHus AOKyMeHTa, MOATBEPXKAAIOLLErO OKa3aHHbIE YC/Tyri, MPOU3BOANTCS KOPPEKTUPOBKA HAaUMCIEHHbIX 06513aTeNbCTB A0
MX peasnibHOro 3HadeHus.
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MpunoxxeHune 20

HeaBmxnMmoe nMyLiecTeo

Buabl akKTUBOB

HeaswxuMoe UMyLLECTBO

Kputepun [aTa BK/IloueHns HeaBwkmnMoro nmyllectsa NN® — Hanbonee paHHsA U3 aart:
NpU3HaHuA
- AaTa npuema-nepegayun, NoATBEPXXAeHHas akTOM npvema nepegayu;
- laTa rocyapCTBEHHOM perucTpaumm nepexosa npasa cO6CTBEHHOCTY Ha HEBMXKMMOE UMYLLECTBO
BrlafenbLaM MHBECTULIMOHHBIX naes MN®, noaTBepxxaeHHast BbINUCKOW U3 EMPH.
Kputepun e [laTa nepegayn HeABMXXMMOMO MMyLLECTBa HOBOMY npasoobnagatento — Hambonee paHHss U3
npekpawjeHus jar:
Npu3HaHns - [jaTa npveMma-nepefauv, NoATBEPXAEHHas aKToM MpueMa nepefaun (He MpUMeHSIETCS mpw
BbIObITUM HEABMXXMMOIO MMYLLECTBa Npu npekpalleHun MNO);
- [aTa rocyAapCTBEHHOW perucTpauum nepexofa npaBa COBGCTBEHHOCTM HA HeABMXMMOE
MMYLLECTBO HOBOMY npasoobnaaaTenio;
e [laTa npeKkpaleHuss npaBa COBCTBEHHOCTM B CBSI3M C TOCYAAPCTBEHHOW perucrpaumen
NIMKBUAAUMW  HEABWXXMMOTO  MMYLLUECTBa, MOATBEPXAEHHasi  AOKYMEHTOM,  BblAaHHbIM
PErucTpupyroLLMM OPraHoM C OTMETKOM O PerMcTpaLmMoHHOM AENCTBUN.
e C paTtbl BCTYNNEHNS B CUTy COOTBETCTBYIOLLErO peLleHns cyaa.
CnpaBepnuBas CnpaBeanmBasi CTOMMOCTb O6beKTa HeABWXMMOCTWM  OnpefensieTcsl OLEHLMKOM B CPOKM,
CTOMMOCTb COOTBETCTBYIOWME TpeboBaHUAM 3aKOHOAATENbCTBA.

Mpy OLEHKE CrpaBeIMBON CTOMMOCTM 06bEKTa HEABMXKUMOCTU, HaxOAALIErocs B OrnepaLMoHHO
apeHae, no kotopoi MN® aBnseTca apeHAOAATENEM, YCNOBUSI aPEHAHOO A0roBOpa A0/MKHbI BbiTh
OTpaKeHbl OLIEHLLMKOM B OLIEHKE 06bEeKTa HEABUXXMMOCTM, COCTABAIOLIErO akTuBbl MND.

AaTta u co6biTus,
npuBoasime
K obecueHeHuo

CnpaBeanmeas CTOMMOCTb 06beKTa HeABMKUMOCTU Npu3HaeTcs pasHoi 0 (Honb):

e B C/lydae coObITMS NPUBOASILLENO K MPU3HAHWMIO HEABMXXMMOIO MMYLLECTBA HEMPUIOAHbIM ANS
JanbHENLWEro UCronb30BaHMS MO LENEBOMY Ha3HAYeHWUIo - C AaTbl MOJTlyYeHUs oduLManbHOro
[OKyMeHTa O TakoM (pakTe;

e B C/lyyae nepeaayv ro akTy npueMa-nepeaayv HeABMXMMOro MYLLIECTBA MeXay CTOPOHaMM Mo
[IOrOBOPY W He NpefocTaBieHnm B TedeHue 6 (LLiecTb) MecsaLleBs ¢ AaTbl NOANMCAHUSA TAaKOro akTa
npvema-nepeaayn Boinucku U3 EFPH, noaTBepxaaroLlen AaTy nepexoaa npaBa co6CTBEHHOCTU
Ha HefBXXMMOE MMYLLECTBO BaZiefibLiaM MHBECTULIMOHHBIX naeB MN®.
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Mpunoxxenune 21

MpaBa apeHabl HA HeABMXUMOE
MMyLLECTBO (NOJTy4YEHHbIE)

Buabl aKTUBOB

MpaBa apeHapbl Ha HeaBMXXMMOE UMYLLECTBO (MOyYEHHbIE)

Kputepun e C paTtbl nepegadn obbekTa HeABMXKMMOCTM B apeHay Mo aKTy npuema-
npu3HaHusA nepegauu;

e C paTbl YCTYNKM NpaBa apeHabl 06bekTa HeABMXUMOrOo UMYLLIECTBaA.
Kputepum e [lo pakTy noanucaHusa akTa Bo3BpaTa UMYyLLECTBa apeHAO0AaTeNto;
npekpaweHns .
Npu3HaHNs e [Mepeagaya MU npae 1 0653aTeNLCTB MO AOrOBOPY TPETLEMY NULLY;

e [lpoyero npekpalleHns npas 1M 0653aTeNbCTB MO AOMOBOPY B COOTBETCTBUM C

3aKOHOAATENBCTBOM UM AOFOBOPOM.

CnpaBeanusasi CnpaBseanveasi CTOMMOCTb Mpas Mo OroBopY apeHAbl, apeHAaToOpoM Mo KOTOPOMY SIBMSETCS
CTOMMOCTb MNN®, pasHa 0 (HoNb), ecny CPOK AOroBopa apeHapl He npesblwaeT 1 (OauH) rog (npu

3TOM MPOJIOHTaUMM CPpOKa AEWCTBMSI AOrOBOPA apeHabl He npoucxoanT) (KpaTKoCpoYHas
apeHpa).

Mpwv onpeaeneHnn Cpoka apeHzbl He06X0AMMO YUUTbIBaTb PeasibHbI CPOK apeHzbl C y4ETOM
BO3MOXXHOW MpONOHraumm. Ecnm Ha gaTy 3akntoueHuns LOroBopa U3BECTHO, YTO CPOK apeHAbl
6yneT 6onee 0gHOrO rofa, HE3aBUCMMO OT AaTbl OKOHYAHMSI CPOKa apenabl Mo A0roBopy,
TaKyto apeHay HeobxoauMOo paccMaTpvBaTh Kak [OFOCPOYHYHO.

[Ans pONrocpoyHoil apeHAbl CnpaBeAnvBasi CTOMMOCTb MpaB MO [OroBOPY apeHAbl,
apeHpaTopoM Mo KoTopoMy sBnsetca WD, onpepensercs Ha OCHOBaHMM oOT4YeTa
oueHwmka. OueHKa NPOn3BOANTCSA OLEHLLMKOM B CPOKWU, COOTBETCTBYIOLME TpeboBaHMSAM,
YCTaHOBNEHHbIM  HacTosiwmmu  Mpasunamu  onpegenenuss CYA 1 [eiicTByOWMM
3aKkoHoAaTeNnbCTBOM PO.

CnpaBegniMBass CTOMMOCTb KPeAWTOPCKOW 3afO/MKEHHOCTM MO [OoroBopam
apeHabl, cpokoM Ao 1 (OaHoro) roga (KpaTkoCcpouHas apeHAa) onpepensierca:

- Ha Kaxxayto AaTy onpeaenenusi CHA, B pa3mepe 06513aTeNbCTB MO JOroBOPY Ha yKasaHHYo
faty. B cnyyae, ecnn 06s13aTenbCTBa MO AOrOBOPY HE MOTYT ObiTb HAAEXHO ONpeaeneHsbl Ha
TaKylo AaTy, TO MNPUMEHAKTCA METOAbI annNpOKCUMaUUn.

CnpaBegnnBasi CTOMMOCTb KPEeAUTOPCKOW 3aA0/HKEHHOCTM MO [OroBopam
apeHAbl, 3aK/1I0UeHHOW Ha cpok 6onee 1 (OaHoro) roga (AoNrocpoyHas apeHaa)
onpefensieTcs no NPUMBEAEHHOM K AaTe OLEHKM CYMME apeH[HbIX MaTeXxel Ha BECb CPOK
[eNCcTBUS AOroBOpa apeHabl B COOTBETCTBUM C [MpunoxeHuneM 4. Mpu 3TOM TaKoW CPoK He
[O/KEH MPEBLIWATL CPOK AeWUCTBUS MpaBun AoBEpUTESIbHOIO yrpaBnenus MU,

Mpu onpeaeneHnn cpoka apeH bl HE06X0AMMO YUUTLIBATL PeaNbHbIA CPOK apeHAbl C YYETOM
BO3MOXXHOM NPOJIOHraumu. Ecnv Ha aaTy 3akioUeHust A0roBopa U3BECTHO, YTO CPOK apeHabl
6ynet 6onee ogHOro roga, He3aBMCMMO OT AAaTbl OKOHYaHWSA CpoKa apeHAbl Mo AOroBOpY,
TaKylo apeHay HeobxoaAMMOo paccMaTpmBaTh Kak AONFOCPOYHYIO.
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MpunoxxeHune 22

JloroBop y4yactusi B A,0/1I€EBOM
CTpouTenbCcTBe 06BEKTOB HEABMKUMOIO
MMyLLECTBa U UHBECTULIMOHHbBIW AOrOBOP

Buabl akTMBOB

e /MyLlECTBEHHbIE NpaBa M3 AOrOBOPOB YYacTUsl B AO/IEBOM CTPOUTENLCTBE (Aanee — AOrOBOP
yyacTusi B JONIEBOM CTPOUTENLCTBE O6BEKTOB HEABWXXMMOrO MMYLLECTBA);

e /MylleCTBEHHbIE MpPaBa, CBSA3aHHbIE C BO3HWMKHOBEHWEM MpaBa COBCTBEHHOCTM Ha O6bEKT
HEOBMXXMMOCTM (€ro 4acTb) MOCMEe 3aBEPLIEHWUSs €ro CTPOUTENbCTBA (CO3AaHus) W
BO3HMKAIOLLWE M3 AOrOBOPa, CTOPOHOI MO KOTOPOMY SIBNSIETCA HOPUANYECKOE NTULI0, KOTOPOMY
NPUHAANIEXUT NPaBo COBCTBEHHOCTM MM MHOE BELLHOE MPaBo, BKJIHOYas NpaBo apeHabl, Ha
3eMeIbHbI YYacTOK, BblAENEHHbI B YCTAHOBMEHHOM MOPSAKE AN LENen CTpoUTENbCTBa
06beKTa HEABWXMMOCTM, M (MNM) MMEloLlee paspelleHMe Ha CTPOUTENbCTBO O6bekTa
HEABVKUMOCTU Ha YKa3aHHOM 3eMefIbHOM Y4yacTke, nvMbo lopuaMYEeckoe nuuo,
WHBECTUPYIOLLEE AEHEXHbIe CPEACTBA WM WMHOE WMYLLECTBO B CTPOWUTENLCTBO O6bLEKTA
HEABMXXMMOCTM (Aanee — MHBECTULIMOHHbIW 10roBop).

Kputepun e [nsa poroBopa y4yacTuss B [AOJIEBOM CTPOMTENbCTBE O6BHEKTOB HEABMXXUMOIo
NpU3HaHUA UMyLLEeCTBa — Mo AaTe, NpeayCMOTPEHHON B AOrOBOPE YYacTusi B [10JIEBOM CTPOUTENLCTBE
obbekTa HeaBmwKuMOro wumyllectsa MNP kak y4yacTHWKA [ONEBOr0 CTPOMTENBLCTBA Mpw
YCNOBWM rOCyAapCTBEHHOM perucTpaumm Takoro 4orosopa;
e [ns MHBECTULIMOHHOIrO AOroBOpa — Mo JaTe, NPeAyCMOTPEHHON B AOrOBOpE.
Kputepun e [laTa rocyfapCTBEHHOW perncTpauumn npaBa COBCTBEHHOCTM Ha HEABWXXMMOE WMYLLECTBO
npeKkpalieHus BNaAenbLEB MHBECTULMOHHBIX NaeB MA®, noaTeep)aeHHas BbinMckoin n3 EFPH;
NpU3HaHUA
e [lata nepeaaun MU npaB 1 0653aTENLCTB MO AOrOBOPY TPETLEMY NMLY;
e [laTa npoyero npekpaweHuss npaB W 06s3aTenbCTB MO AOroBOpPY B COOTBETCTBUM C
3aKOHOAATENbCTBOM WM AOrOBOPOM.
CnpaBepnmBasi CnpaBeanvBasi CTOMMOCTb [JOrOBOPOB Yy4yacTuss B [OJIEBOM CTPOMTENbCTBE OOBEKTOB
CTOMMOCTb HeABWKMMOro UMyLLECTBa, WMHBECTULUMOHHOIO [AOroBOpa OMpeaensieTCs OLEHLUMKOM B CPOKM,

COOTBETCTBYHOLLME Tp660 BaHUAM 3aKOHOAATENbCTBA.

CrnpaBeanuBasi CTOMMOCTb [OrOBOPOB YyyacTus B [OSIEBOM CTPOUTENLCTBE 06BbekToB
HEABMXMMOIro MUMyLLeCTBa onpeaensdercad B COOTBETCTBUM C METOAOM KOPPEKTUPOBKU
cnpaBe,qnleoﬁ CTOMMOCTN MpUn  BO3HUKHOBEHWUU cobbITus, Beayuwero K obecueHeHno

(NpunoxeHue 5).

Oata wm cobbiTus,
npusogsaLwme
K obecueHeHuro

Crnmncok obLmX COBbITHIA, MPUBOAALLIMX K 0BECLIEHEHMIO, YKa3aH B [1punoxeHum 5.
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MpunoxxeHune 23

[loroBop Ha CTpPoOUTENbCTBO (co3aaHMe)
06beKTa HeABMKMMOCTHM M AOroBopa
Ha PEKOHCTPYKLMUIO

Buabl akTMBOB

e lMyllecTBEeHHblE MpaBa W3 [OroBOpPOB, Ha OCHOBAHUMM KOTOPbIX OCYLLECTBASETCS
CTPOMTENLCTBO (CO3A4aHUE) O6BEKTOB HEABMXKMMOIO MMYLLECTBA Ha 3eMeSIbHOM y4acTke,
KOTOpbIM (MPaBO apeHAbl KOTOpPOro) cocTaBnsieT akTusbl MU® (nanee — [OroBop Ha
CTPOMTENbLCTBO (Co3a4aHMe) 06beKTa HEABVMKMMOCTHK);

e MMyulecTBeHHble MpaBa M3 [OrOBOPOB, HA OCHOBAHMM KOTOPbIX OCYLUECTBNSIETCA
PEKOHCTPYKLMS 06bEKTOB HEABMXMMOCTY (Aanee - J0roBopa Ha PEKOHCTPYKLIMIO).

Kputepun e [lns poroBopa Ha CTPOMTEJNIbCTBO (Cco3aaHMe) o6beKkTa HeABMIXMMOCTHM - M0 AaTe
npU3HaHuA BCTYMJIEHUS B CWJly [OroBOpa Ha OCYLECTBIEHWE CTpOUTENbCTBa (Co3aaHusl) 06beKkToB
HeABWKMMOro  MMyLLecTBa, 3akaioveHHoro [MU®, kak 3aka3uyuMKoM CTpOMTeNbCTBa
(co3paHuns) 06BEKTOB HEABUXXUMOMO MMYLLECTBA;
e [lnsa poroBopa Ha PEKOHCTPYKUMIO - MO AaTe BCTYNSeHUs B CWIy [JOroBopa Ha
OCYyLLECTBNIEHNE PEKOHCTPYKUMM obbekTa HEeABMXMMOCTM, 3akoyeHHoro [MNO, kak
3aKa34YMKOM PEKOHCTPYKUMM 06beKTa HEABMXXMMOIO MMYLLECTBa.
Kputepun e [JaTa rocyaapCTBEHHOW perncTpaumu npaBa COHBCTBEHHOCTM Ha HEABWXMMOE MMYLLECTBO
npeKpalieHus BnafenbLeB MHBECTULMOHHBIX naeB MNP, noaTBepxaeHHas BbinMckon n3 EFPH;
NpU3HaHus
e [laTa nepepaya MN® npaB 1 0653aTeNbCTB MO AOFOBOPY TPETLEMY NNL;
e [laTa npoyero npekpalleHuss npaB u 0653aTenbCTB MO [AOrOBOPY B COOTBETCTBUM C
3aKOHOAATENLCTBOM WU AOrOBOPOM.
CnpasepnuBas CnpaBeasivBasi CTOMMOCTb JOrOBOPa Ha PEKOHCTPYKLMIO, CTPOUTENBCTBO (Co3aaHne) obbekTa
CTOMMOCTb HEABVKMMOCTM MPU3HAETCS PaBHOM CyMMe 3aTpaT, CBSI3aHHbIX C MPUOBpeTeHMeM npaB

(P1HAHCMPOBAHNEM CTPOUTENLCTBA / PEKOHCTPYKLMK MO YKa3aHHbIM JOrOBOPaM.
CnpaBeasiBasi CTOMMOCTb AOroBOPa Ha PEKOHCTPYKLMIO, CTPOUTENLCTBO (Cco3daHne) obbekTa
HEABWKUMOCTM OMpefensieTcss B COOTBETCTBUMM C METOAOM KOPPEKTMPOBKU CripaBefIMBoM
CTOMMOCTY NpY BO3HUKHOBEHUW CObbITUS, BeayLlero k obecueHeHuio ([punoxexune 5).

Odata wu cobbiTus,
npusogsaLwme K
ob6ecLeHeHunto

Cnncok obLwmMx cobbITHiM, NPUBOAALLMX K 0BECLIEHEHUIO, YKa3aH B [puioxeHun 5.
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MpunoxxeHue 24

AeHe)xHble Tpe6oBaHUs NO KPeAUTHbIM
Aaorosopam (B T.4. yAOCTOBEpPEHHbIe 3aK/lafHbIMMN)
1 gorosopam 3aimMa (BKJilouas 3aiiMbl BbiAaHHbIE)

Bupabl akTuBoB/

JeHexxHble TpeboBaHMA MO KpeauTHbIM AoroBopaM (B T.Y. YAOCTOBEPEHHbIE 3aKMaAHbIMU) U

obsszaTtenbcrTs [OroBOpaM 3aiMa (Bk/toYasi 3aliMbl BblAaHHbIE) (Aanee — ccyaa)
Kputepun Ana peHeXHbIX TpeboBaHMIi MO KpeAMTHbIM [AOroBopaM M [AOroBopaM 3aiMa
MpU3HaHUs (BkntOYan 3aiiMbl BbiaHHbIE):
e [lata npepoctaBneHus kpeauta (3alMma) MO AOroBOPY, MOATBEPXAEHHAs BbIMUCKON C
6aHKOBCKOro cyeTa OTKPbLITOrO Ha ynpasnstowyto koMnaxumio [.Y. MN®;
e [laTa nepeycTynkun npasa TpeboBaHWs MO cCyAe Ha OCHOBaHUW [OrOBOPA;
e [laTa nepexoaa npaga 3a 3a/710roBoe MMyLLecTBo (€C/M TaKOBbIM ABASKOTCS NpaBa TpeboBaHms
U3 JOrOBOPOB 3alMMa/KpeanTHLIX JOrOBOPOB) NMpy 06palleHnn B3bICKaHWs Ha NPeAMET 3asora.
Ans peHexHbIx TpeboBaHMA NO KpeAUTHbIM [OroBopaM M [AOroBopaM 3aiiMa,
YAOCTOBEpEeHHbIX 3aknafHbiMKu (Aanee - 3aknaaHble):
e [laTa nepenaToyHOM HaanWUCKM Ha 3aKMafHOM C yKasaHWeM, YTO BrajenbueM 3aKnagHow
sBNseTcsa ynpasnaowas komnadus 4.Y.Mno;
e [laTa Bblfaun 3akiagHoOM B Cllyyae, ecny 3aknafHyro BbIMYCKAET yNpaBAsiowas KoMmnaHus
A.Y.NNO.
Kputepun Ans peHeXHbIX TpeboBaHMII MO KpeAMTHbLIM [OroBopaM W [AoroBopaM 3aiMa
npexKpalieHns (BkntOuan 3aiiMbl BbiaHHbIE):
MpU3HaHus o o
e [lata nonHoro noraweHus kpeauta (3anMa), NOATBEPXKAEHHAs BbIMMCKON C 6aHKOBCKOro
cyeTa OTKPbITOro Ha yrnpasnsowyto komnanuio A.Y. NNo;
e [laTa nepeycTtynkun npasa TpeboBaHWs MO CCyAe Ha OCHOBaHUW AOroBOpa;
e [laTa nukBMaauMM 3aeMLLMKa COrnacHo MHbopMaLIMK, packpbiToit B opuLManbHOM AOCTYMHOM
ncTtovHmke (B ToM uncne 3anucy B EMPHOJT o nnkBuaauum 3aemMuimka)
e [laTa nepexofa npaBa Ha 3a/10r0BOE UMYLLECTBO Mpu obpalleHun B3bICKaHUS Ha npeameT
3anora.
Ana 3aknagHbix:
e [laTa nepenaToyHOM HaaMUCM Ha 3aknafHoOW C yka3aHWeM, 4YTO HOBbIM BrajenbLeM
3aKnaHOW SIBNSIETCS CTOPOHHEE MLIO;
e [laTa NofIHOro UCnonHeHns 0643aTeNnbCTB 3aeMLLMKOM;
e [laTa rocyaapCTBeHHOV perncrpauum npaBa COH6CTBEHHOCTM Ha 3a/loroBOE MMYLLECTBO,
noaTBepXAeHHas BbINUCKOW 13 EMPH — B criyyae obpalueHusi B3bICKaHWUs! Ha NpeaMeT 3asora
1 nocTynneHusa B coctas MNMN® 3anorosoro nmyLLecTsa.
Cnpaseanusas CripaBeanivBasi CTOMMOCTb CCyAbl B TEYEHME MAaKCMMasibHOrO CpoKa, MpeayCcMOTPEHHOro
CTOMMOCTb

[OTOBOPOM,  OMPEAENsieTC B COOTBETCTBMM C METOAMKOM OrpefesieHnsl CripaBesiMBoi
CTOMMOCTY C Y4ETOM KpeamTHoro pucka (Mpunoxexue 5).

Ecnv oroBop He coAepXXMT KOHKPETHOM AaTbl MOralleHus cCyAbl, TO Takas AaTa onpeaensiercs
Ha OCHOBaHWM 3KCMEPTHOrO (MOTMBMPOBAHHOMO) CYXXAEHWsSI YNPaBNSOWEN KOMNAHWU, KOTOPOe
AOIMKHO coaepXkaTb 060CHOBAHHLIV BbIBOA O CPOKE BO3BpaTa CCyAbl, OCHOBAHHbIM, B TOM yucie
Ha COBCTBEHHOW MpakTUKe paboTbl C aHANOrMYHLIMM 3aeMLUMKaMK U (UK) OBLUEN PbIHOYHON
NpaKTUKe NOralweHnst aHanorMyHbIX CCYA U MHbIX AAHHbIX.
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B cnyyae BHeCEHMS U3MEHEHMUS B YC/IOBUSI OMpefenieHns Cpoka [0roBopa MakCMMarbHbIA CPOK
onpeaensieTcd B COOTBETCTBUM C W3MEHEHHBIM CPOKOM CCyAbl, OEWCTBYIOWIMM Ha AaTy
onpefeneHns CnpaBeasMBON CTOMMOCTM, MPUYEM HAKOMEHWE cpoka kpeauta (3aiMa) He
npoucxoauT.

Cnncok obLmMX cobbITUIA, NPUBOAALLMX K 0B6ECLIEHEHUIO, YKa3aH B [1puioxeHun 5.
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MpunoxeHue 25

Bekcens

Bekcenb (NpocToi, nepeBoaHOM, NPOLEHTHBIN, AUCKOHTHbIN)

[ata npuema LeHHor 6ymaru MND, onpeaeneHHoN B COOTBETCTBUM C YCIIOBUSIMI A0OrOBOpa
1 NOATBEPXKAEHHO aKTOM NpueMa nepesayn LieHHbIX Gymar;

- [aTta nepeaaun ueHHoi 6ymaru MU®, onpeaeneHHoi B COOTBETCTBUM C YC/IOBUSMU
[I0roBopa ¥ NoATBEPXAEHHON aKTOM NpueMa nepeaaqn LieHHbIX 6ymar;

- [laTa nosnHoro noratieHns Bekcens (nepexoa B CTaTyc AebUTOPCKOW 3aA0/KEHHOCTH);

- [laTa nKBMAAUUM BeKceneaaTens, cornacHo MHhopMaLnm, packpbiTol B odpuLmMansHOM
[OCTYMHOM MCTOYHMKE (B TOM umncne 3anmcu B EMPHOJT o nukBuaaumn Bekceneaatens)

CnpaBeanvBasi CTOMMOCTb  BeKCesnel  OnpedensieTcss MOTOKOB — COOTBETCTBUMM  C
MNpunoxexuem 5;

- [ina Bekcenel Co CPOKOM roraiieHns <o npeabsiBNeHUo, HO He paHee yKa3aHHOW
[aTbl» AN COCTaBfIEHWs] AEHEXHOrO NOTOKA MOAENWN OLEHKM MO MPUBEAEHHON CTOMMOCTM
6yAyLIMX [AEHEXHbIX MOTOKOB AATOM AEHEXHOro MOTOKA CUMTAETCS  YykasaHHas AaTta
(MUHMManbHasa AaTa, B KOTOPYIO BO3MOXHO MOCTYMN/IEHWE AEHEXHbIX CPEACTB);

- MNocne ykasaHHOM (MMHUMAnbHOW) [aTbl, €C/M BekceNb He 6bil NpeabsiBieH K
MoraleHunio, ANs COCTaBNEHWSI AEHEXHOrO MOTOKA MOAENM OLEHKU MO MpUBEAEHHOM
CTOMMOCTM BYAYLIMX AEHEXHbIX MOTOKOB AaTOV AEHEXHOrO NOTOKa CYUMTAETCS AaTa Yepes
0AMH rof (B COOTBETCTBUM C BEKCESbHBIM 3aKOHOAATENLCTBOM);

- €CM M Yepe3 OAWMH oA Mocne yKasaHHOW AaTbl BeKkcenb He 6bin npeabsiBneH K
norawleHnio crnpaBefnBas CTOMMOCTb BeKCens OnpeaenseTcs Ha OCHOBaHUM OT4YéTa
OLEHLUMKA, COCTaBNEHHOroO He no3aHee 6 Mecsaues A0 Aatbl onpeaeneHns CHA. MNpu 3ToM
cnpasBeanuBas CTOMMOCTb BEKCENS MOXET OnpeaensiTbCs Ha OCHOBaHWM OTYETA OLEHLUMKa
B TeyeHMe Cpoka paBHOro TpeM rogam (B COOTBETCTBMM C  BeKCeNbHbIM
3aKOHOAATENbCTBOM);

- CnpaBeanvBasi CTOMMOCTb [eBUTOPCKON 3a0/MKEHHOCTb, BO3HUKLLEN B pesynbTaTte
npesbsiBeHNs1 BEKCeNsl K MoralleHuio B CPOK WM BO3HUKLUEN B pe3y/ibTaTe UCTeYeHus
CpoKa NpeabsiB/IEHNS BEKCENsl K MOraweHuio paBHOro TPeM ropaM, Onpeaensercsa B
COOTBETCTBUM C punoxeHnem 5.
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MpunoxxeHune 26

[lonu B ycTaBHbIX KanuTasax o6wecTs c
OrpaHMYE€HHOW OTBETCTBEHHOCTbIO

[loNnK B yCTaBHbIX KanuTanax poCCUMCKMX OBLLECTB C OrpaHUYEHHOW OTBETCTBEHHOCTbIO

Haunbonee no3gHss v3 gaT: gata nepexoga npasa CO6CTBEHHOCTV Ha A0, NoATBEPXKAeHHas B
cnyyae nNpuobpeTeHns aonei npy yupexaeHnm O6LLecTBa - Hanbonee No3aHAsa U3 AaT:
e [aTa nepexoAa NpaBa COBCTBEHHOCTU Ha [OMKO, MOATBEPXKAEHHAs BLIMWCKOW W3
ErPION, wnu
e [JaTa onnaTtbl YCTaBHOro Kanurtana.

[aTa nepexona npaBa COBCTBEHHOCTM Ha [0/0, NOATBEPXKAEHHASA BbINUCKOW 13 EMPKOJT — B UHBIX

cnyyasx.
YBenmuyeHme HOMMHANBHON CTOMMOCTM [oNM 6e3 U3MEHEHMSI KONIMYECTBEHHOMO 3HAYEHWst 40N
MpY3HaeTCcs [aToW, YKa3aHHoW B Bbinucke u3 EMPHON.

B cnyyae, ecnv [ons MM YacTb AONWN MEPexXoauT K obLecTBy, TO MpeKpalleHne mnpusHaHus
OCYLLECTBNSIETCS C AaTbl:

e nepexoa nNpaBa CO6CTBEHHOCTM Ha A0MNt0, NOATBEPXAEHHASA BbiNUCKoM u3 EMPHOJT;
e MoNy4yeHust obLecTBOM TpeboBaHNs yyacTHMKa obliecTBa 06 ee npnobpereHnu;

. nony4yeHna obLiecTBOM 3asBneHns Y4acCTHUKa obuectBa 0 Bbixoae U3 06U.leCTBa, ecnm
npaBoO Ha BbIX0OA4 U3 obuiectsa Y4acCTHUKa NpeayCMOTpPEHO YCTaBOM O6LIJ,eCTBa;

e MCTEYEeHUs CpoKa oniaThbl A0S B YCTaBHOM KanuTasne o6LecTBa;
e UWHble AaThl, NPeLyCMOTPEHHbIE AENCTBYIOLLMM 3aKOHOAATENbCTBOM.

[ata nepexoaa npaBa COBCTBEHHOCTV Ha [OM0, NOATBEPXAEHHas BbiNMckol u3 EMPHOST — B
WHbIX Clly4daax.

YMeHbLUeHNEe HOMMHAMBHON CTOMMOCTM 10NM 6e3 U3MEHEHUS| KONIMYECTBEHHOMO 3HaYeHWst 40/
MpU3HaeTCs AaToi, YKa3aHHOW B Bbinucke u3 EFPHOJI.

CrnipaBeg/iMBasi CTOMMOCTb [IO/IM B YCTaBHbIX KanuTanax POCCUMCKMX OBLLECTB C OrpaHUYeHHO
OTBETCTBEHHOCTbIO OMPeAesnsSieTCs Ha OCHOBaHUM OTYETa OLEHLIMKA.

CnpaBeanueasi CTOMMOCTb 40/W, ONpeaesnisieMas Mo OTYETY OLEHLUMKA, NPYU HANMYMKU NPU3HAKOB
obecLEeHeHNs1, onpeaenseTcs B COOTBETCTBUM C [punoxeHneM 5 B yacTu TpeboBaHMii K OTUeTY
OLlEHLLMKA.

CnpaBeasiMBasi CTOMMOCTb KOPPEKTUPYETC B CJlyuae BO3HMKHOBEHUSI WHBIX COBbITHIA,
NpUBOASLLMX K 06ECLIEHEHNIO, B COOTBETCTBUM C [1pUNOXKEHMEM 5.

Crnmcok o6Lmx CoBbITUIA, MPUBOAALIMX K 0BeCLeHeHMIo, yka3aH B MpunoxxeHun 5.
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MpunoxxeHune 27

MpaBa yyacTusi B yCTaBHbIX KanuTasax
MHOCTPaHHbIX KOMMEPUYECKMX OpraHu3auuni

Buabl akTMBOB

I'IpaBa y4acTunsa B YCTaBHbIX KanuTtasiaxX MHOCTPaHHbIX KOMMEPYECKNX opraHM3au,vu7|

Kputepun Nata nepexoja npaBa COBGCTBEHHOCTW Ha MpaBa Yy4acTusi, MOATBEPXAEHHAs [OKYMEHTOM,
NpU3HaHuSA KOTOPbIN B COOTBETCTBMM 3aKOHOAATENbCTBOM CTpaHbl PEerncTpaumu OpraHusaummn SBRseTcs
[OKYMEHTOM, MOATBEPXKAAIOWMM TaKol hakT nepexoaa npaBa COBCTBEHHOCTHU.
Kputepun e [laTa nepexofa npaBa COBCTBEHHOCTW Ha NpaBa y4yacTWsl, NMOATBEPXAEHHas! [OKYMEHTOM,
npekpalwjeHus KOTOpbI B COOTBETCTBMW 3aKOHOAATENBCTBOM CTPaHbl PErncTpauumM opraHusaumnmn sBnseTcs
T L [OKYMEHTOM, NOATBEMKAAIOLINM Takol (akT nepexoaa npasa CO6CTBEHHOCTY;
e [laTa NWKBMAAUMM WHOCTPAHHOM KOMMEPYECKOM OpraHu3aumu, packpbiTasi B AOCTYMHOM
NCTOYHMKE 1n nonydveHHas MUo.
CnpaBeanusas CnpaBennvBasi CTOMMOCTb MPaB y4acTusl B YCTaBHbIX KanuTanax MHOCTPAHHbIX KOMMepYeCKmX
CTOMMOCTb opraHu3aumii onpeaensieTcss Ha OCHOBaHUM OTYETa OLIEHLLMKA.

CripaBeanvBasi CTOMMOCTb NpaB y4acTusi, CTOMMOCTb KOTOPbIX ONPEAEnsieETCsl OLEHLUMKOM, Mpu
HaNIMYMM NPU3HAKOB 0BeCLIEHEHNS], KOPPEKTUPYETCS B COOTBETCTBUM C [1punodxeHneM 5 B 4acTu
TpeboBaHMiA K OTYETY OLeHLUMKa.

Oata wm cobbiTus,
npuBoasiue K
ob6ecueHeHnro

CrnmncoK o6LmMX COBbLITWIA, MPUBOAALLMX K OBECLIEHEHMIO, YKa3aH B [1punoxeHun 5.
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MpunoxxeHune 28

MpoexkTHas AOKYMEeHTaLuua Ans CTPoOUTENbLCTBA
WJIN PEKOHCTPYKLNH 06beKkTa HeABMXMMOCTHU

MpoeKTHas AOKYMEHTaLMS NSt CTPOUTENLCTBA UM PEKOHCTPYKLMM 06bEKTa HEABMXMMOCTM

[laTa noanucaHWa akTa Npuema-nepeaayn Mexay CTOpoHaMu no AoroBopy noapsiaa / Kynau -
Npoaaxwu.

o lcnonHeHns goroBopa 3acTPOWMLLMKOM MpW YCMOBMM PErucTpaumy npaBa COB6CTBEHHOCTM
BafenbLUeB WHBECTUMLUMOHHbIX MaeB MWD Ha 06BLEKT HEABMXMMOCTM, SBASIOWMIACA
npeaMeToM Takoro [0rosopa/ WCMOMHEHWE [AOroBopa 3acTpPOMILMKOM MpU  YC/IOBUU
PErucTpaumMmM M3MEHEHWUI, MNPOM3BEAEHHbIX B C/IEACTBUE PEKOHCTPYKUMM OBbEKTa
HEABMXXMMOCTM, ABNAIOLIErocs NPeaMeToM Takoro A0roBopa;

o [Mepepaya MU® npaB U 0643aTenbCTB MO A0OroBOpy noapsiaa / Kynau — MPOAaxXu C
3acTpoNILMKOM TPETLEMY NNLLY;

¢ [poyero npekpalleHnst NpaB 1M 0653aTeNbCTB MO AOrOBOPY MoApsiAa / Kynav — Npoaaxu €
3acTpoNLUMKOM B COOTBETCTBUM C 3aKOHOAATENLCTBOM MJIM OrOBOPOM.

CnipaBeanueasi CTOMMOCTb ﬂpOEKTHOﬁ AOKYMEHTaunn Ana CTpouTenbCTBa WU PEKOHCTPYKLUMU
obbekTa HeaBUXKUMOCTH onpeaendeTca Ha OCHOBaHMM OTYETa OUEHLLMKa.

CrnpaBeaniMBass CTOMMOCTb MPOEKTHOW AOKYMEHTaLMM, CTOMMOCTb KOTOpOWM Onpeaensercs
OLIEHLUMKOM, MpW HanMuMM NpU3HAKoB O06ECLEHEHNs, KOPPEKTUPYETCA B COOTBETCTBUM C
MpunoxeHneM 5 B yacTi TpeboBaHUIA K OTYETY OLIEHLLMKA.

Cnncok o6LwmMx cobbITHiA, NPMBOAALLMX K 0BEeCLEHEHUIO, YKasaH B [1puioxeHun 5.
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Mpuno)xeHue 29

Aorosop PEMNO

Buag axktuBoB/
ob6asarennbcrB

Mo porosopam npsimoro PEMO (npoaaBLOM LieHHbIX Bymar no nepson yactu forosopa PEMO
ABNSIeTCa ynpasnsiowas komnanus [1.Y. ®oHga):

— obsizaTtensctBa PoHAa Mo BO3BPaATy AEHEXHbIX CPEACTB, MOMYYEHHbIX MO MEPBON 4YacTu
aorosopa npsamoro PEMO;

—  UeHHble bymaru, nepesiaHHble ®OHAOM MO NepBON YacTu Aorosopa npsimoro PEMO.

Mo poroBopam o6patHoro PEMO (nokynateneM LeHHbIX 6ymar no aorosopy PEMO no nepsoii
yactu PEMNO aBnsietcs ynpaensiowas komnanmsa [.Y. ®oHaa):

—  pebutopckasl 3a0/MKEHHOCTb K MOMTYYEHUIO NepefaHHbIX AEHEXHbIX CPeACTB NO NepBOM YacTu
poroopa obpatHoro PEMO.

— 06s3aTenbcTBO MO 06paTHOMY BbIKYNy LEHHbIX 6yMar, MoslydyeHHbIX MO MepBOi 4actu, u
pearnM3oBaHHbIX 4O MOMEHTa MUCMOJSIHEHUS MO BTOPOM YacTu AoroBopa obpaTHoro PEMMO.

Kputepun
npu3HaHusa/
npeKkpawieHme
NpU3HaHUA

[Aorosop npsimoro PEMO:

* Ha AaTy UCMOJIHEHMS NePBOV YacTu AoroBopa PEMO, NpusHaeTcs KpeauTopckast 3aA0SHKEHHOCTb B
CYMMe MOJTyYeHHbIX AEHEXHbIX CPEACTB Mo NePBON YacTy goroBopa PEMO, yBenuMueHHas Ha cyMMy
MPOLEHTOB, pPacCYMTaHHbIX Ha fJaTy onpegeneHns CYA no cTaBKe, nNpeaycMOTPEHHOM
[lOroBOPOM/BUPXXEBOIA CAENKOM;

* Ha AaTy WCMOSHEHMst BTOpOW 4acTu poroeopa PEMO npoucxoauT npekpalleHne npu3HaHus
KpeaMTOPCKON 3afj0/HKEHHOCTM B CYMMe MOJyYeHHbIX AEHEXHbIX CpescTB Mo NepBoi Yactu. B
C/lyyae ecriim UCMOoMHEHVe 0653aTeNbCTB He ByAeT BCTPeYHbIM, MOA AATOW WCMONMHEHWS BTOPOW
yacTu, MpUHUMaeTcs 6oee NO3AHAS U3 ABYX AaT: NOCTaBKWU UM OMMaThl;

= MpeKkpallieHWe MPU3HAHMA LEeHHbIX ©ymar, nepefaHHbIX Mo npsMoMy AoroBopy PEMO He
NPOVCXOANT.

[Aorosop o6paTtHoro PEMNO:

* Ha AaTy UCMOMHEHWSI NEPBOM YacTu goroBopa PEMO npu3HaeTcs Ae6UTOPCKOM 3a0/MKEHHOCTU B
pa3Mepe CyMMbl [EHEXHbIX CPeAcTB, nepeaaHHble POHAOM Mo NepBoi YacTu gorosopa PEMO,
YBEJIMYEHHOW Ha CyMMy MPOLIEHTOB, PacCuMTaHHbIX Ha AaTy onpeaenenuss CHA no craBke,
npeayCcMOTPEHHOW AOroBOPOM/BUPXKEBON CAENKONA;

= MPU3HAHME LieHHbIX ByMar, NonyYeHHbIX Mo nepeoi YacTu aorosopa PEMO, He NpoucxoamT;

* Ha AaTy WCMOSIHEHMS BTOPOM 4acTu aoroBopa PEMO npoucxoauT npekpalieHne MnpusHaHus
e6UTOPCKON 3aA0HKEHHOCTU KOHTpareHTa no gorosopy PEMO;

" Ha faTy cnucaHus co cyeta JEMNO ueHHbIXx 6ymar, nony4deHHbIX no aorosopy obpartHoro PEMO
(TonbKO B Cny4vae, ecnM Ha MOMEHT crucauust co cdeta [EMO ueHHbix Bymar no caenkam
KOJIMYECTBO Npu3HaHHbIX B MN® LeHHbIX ByMar paBHO Hyst0), A0 MOMEHTa UCMOSTHEHMS MO BTOPOW
yacTtu, npusHaeTca 06s3atenbcTBo MU No NpMobpeTeHmnio TakmMx LeHHbIX bymar Ans ucnonHeHus
BTOPOW YacTu caenku obpatHoro PEMO.

CnpasepnuBas
CTOMMOCTb

CnpaBeanmBasi CTOMMOCTb KPeAUTOPCKOW/AeBUTOPCKOM 3aflo/MKEHHOCTM No  aoroBopam PEMO
OLIEHVBAETCS B pa3Mepe COOTBETCTBEHHO MOJTyUYEHHbIX/NepeaaHHbIX AEHEXHbIX CPEACTB MO NepBOM
YacTtu porosopa PEMO [0 MOMEHTa MCMOHEHWUS! BTOPOiA YacTu forosopa PEMO ¢ y4eToM NpoLEHTOB,
noanexawumx nosydeHuio/ynnaTe B COOTBETCTBUM C ycnoBusMm gorosopa PEMO.

Ecnm cToMMOoCTb LieHHbIX ByMar no BTopoi Yactu gorosopa PEMO ckoppekTMpoBaHa Ha CyMMy
BbIMaT AOXOAOB MO LeHHbIM 6yMaram, nepefaHHbiM o gorosopy PEMO, unv cyMMy MHbIX BbInaT,
OCYLLECTB/ISIEMbIX B paMkax goroeopa PEMO, To pacyer cnpaBemvMBO/i  CTOMMOCTYU
KPeaUTOpCKOM/nebuUTOPCKON 3aa0/mKeHHOCTM  no aoroBopy PEMO ocywecTBAsieTcs € YY4ETOM
COOTBETCTBYIOLWNX BbIMNaT.

CnpaBeaniMBast CTOMMOCTb LieHHbIX 6ymar, nepeaaHHbix GOHAOM
no nepeovi yactn PEMO B TeyeHne nepuoaa OT AaTbl UCMOMHEHUS MEPBOW YacTy AOroBOpa NpsIMOro
PEMO po aaThl UCMONHEHUS BTOPOI YacTu gorosopa PEMO kaxaplii pabounii AeHb onpeaensieTcs
cornacHo Mpunoxexuntio 3 HacTtoswwmx Mpasun onpeaeneHns CHA.
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CnpaBeanmBas ctouMmocTb obsizatenbctBa MNMND no npuobpeTeHnto LieHHbIX bymar, paHee
MoslyyYeHHbIX no goroBopy obpaTHoro PEMO M peann3oBaHHbIX A0 MOMEHTA WCMOSIHEHUSI BTOPOW
YyacTu caenku obpatHoro PEMO, onpeaensieTca B pasMepe CrpaBeaMBoi CTOMMOCTU TaKMX LIEHHBIX
6ymar B COOTBETCTBUM C [punoxennem 3.

CnpaBegasivBasi CTOMMOCTb A€BUTOPCKOM 3aA0/KEHHOCTM K MOJSTYYEHNIO NEpeaaHHbIX AEHEXHbIX
CpeacTs Mo MepBoi YacTu goroopa obpaTHoro PEMO KOppeKkTMpyeTcs B Clydae BO3HWUKHOBEHMS
COBbITWIA, NPUBOAALLMX K 0BECLIEHEHMIO, B COOTBETCTBUM C [puUioxeHneM 5.

Cnncok o6LmMX cobbITHIA, NPUBOAALLMX K 0BECLIEHEHUIO, YKa3aH B [punoXxeHun 5.
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Mpunoxxenune 30
[AeHexxHble 06513aTeNbCTBa U3 KPEAUTHLIX JOFOBOPOB
M AOroBOpPOB 3aiiMa, No koTopbiM MU aBnserTca 3aeMLWKUKOM

[JeHexHble 06a3aTenbCcTsa M3 KpeAUTHbIX AOroBOPOB U AOroBOPOB MOJTy4EHHbIX 3aﬁMOB,
MO KOTOpPbIM NMN® sBnseTcs 3aeMWNKOM

[data nonyyeHnss KpeguTa (3aliMa) Ha OCHOBAHWM  3aK/IIOYEHHOrO  [0rOBOpPa,
NoATBEPXKAEHHAA BbINMUCKOM C 6aHKOBCKOrO CYETa, OTKPbLITOrO Ha YNpaBsioLLyo
koMnanuo 4.Y. NMNo

e [laTa NonHOro noraweHuns 0683aTenbeTB U3 KpeanTHBLIX 0r0BOPOB M AOr0BOPOB
MOMYYEHHbIX 3aliMOB, MOATBEPXKAEHHAs BLIMUCKOM C 6GaHKOBCKOrO CcYeTa,
OTKPpbLITOro Ha yrnpasnsoLwyo komnaduio 4.Y. MNMAo®;

e [laTa NUKBMAAUMW KpeauTopa/3anmMoaaBLia cornacHo MHGOpMaLMK, packpbiTon
B 0dMUMABHOM [AOCTYNHOM MCTOYHMKE (B TOM uucne 3anucy B EMPHOJT o
NIMKBUAAUMN KpeauTopa/3amMoaasua).

CnpaBeanmBasi CTOMMOCTb [AEHEXHbIX 00653aTeNnbCTB M3 KpeaUTHBIX [OrOBOPOB U
[IOTOBOPOB 3aiiMa, MOMy4YeHHbIX B POCCUMCKUX py6nsix, onpenensieTcs B cyMMe BCeX
nnaTexen Mo [OroBopy, KOTopble Yynpasnsiowas koMmnanus [A.Y. MUD  pomkHa
OCYLLUeCTBUTb B MOb3y KpeauMTopa/3avMoaBua, @ MMEHHO - CyMMYy OCHOBHOrO Josira u
HaKOM/IeHHbIE TMPOLEHTHbIE BbIMIAThl MO COCTOSAHWUIO Ha AaTy OueHKW. Bce cyMMbl
OKPYI/SOTCS [0 ABYX 3HAKOB Mocsie 3ansiTou.

CCkpeputa/3aima ()= OA4m+ NP,
roe

CCkpeauTa/3aiiMa (r) — CrnpaBeanvBas CTOMMOCTb KpeauTa/3aliMma Ha gaty T,
OKpYyrfeHHast 40 2 3HaKOB Moc/e 3ansTou

O[i(m) — CyMMa OCHOBHOIO [j0/Ira Mo KpeauTy/3aiiMy Ha AaTty T onpeaensieTcs C TOYHOCTbO
[0 2 3HAKOB MOC/e 3angaTon.

MP(ty — cyMMa NpoLEHTOB MO KpeawTy/3aliMy K ynnate Ha Aaty T. OnpegensieTcs C
TOYHOCTbIO 10 2 3HAKOB Mocse 3ansTo.

T - nata onpefeneHns CnpaBeasiMBoii CTOMMOCTU KpeauTa/3aliiMa

CnpaBeanmBasi CTOMMOCTb [EHEXHbIX 0053aTenbCTB M3 KpeaUTHbIX [JOroBOpPOB U
[IOrOBOPOB 3aiiMa, MoMy4YeHHbIX B UHOCTPAHHOWN BasnoTe, onpeaensieTcs B CyMMe BCexX
nnaTexen no AOroBopy B BasloTe MOSlyYEHHOro KpeauTa/3aiiMa, KoTopble ynpasnsioLlas
koMnaHus [.Y. MN® pgomkHa oCyWwecTBUTb B NO/b3Yy KPeauTopa/3aMMoaaBLa. @ UMeHHO —
B CyMMe OCHOBHOIO [0Jira 1 MPOLEHTHbIX BbIN/IaThl MO HEMY, HAKOMIEHHBIX NO COCTOSHMUIO
Ha [JaTy OLUeHKW, U MOony4YeHHas CyMMa B BanloTe KpeawTa/3aliMa KoHBepTupyeTcs B
BantoTy onpegenexduns CHA NMNA® B cooTBETCTBUM C NOPSIAKOM, YCTaHOB/IEHHbIM NpaBunamm
onpegenenns CYA. W cymMMa OCHOBHOrO Aosra, M CyMMa MpOLEHTOB B BasoTe
KpeauTa/3aiiMa, a Tak e MosyyeHHasi cymma B BantoTe onpeaeneHnst CHA okpyrnisitoTcs
[0 ABYX 3HAKOB MocC/ie 3ansTon.

CC kpepamTa/3aiimacr) = (OABan (r)+ MPBan (1)) * Kypc
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lne

CC kpepuTa/3aiimaim) - CnpaBeAnvBas CTOMMOCTb KpeauTa/3aiima Ha gaty T,
OKpYr/ieHHas 4o 2 3HaKOB MOC/Ie 3ansTo

T - naTta onpeaeneHns CnpaBea/iMBoi CTOMMOCTM KpeauTa/3aiMa

OflBan(r) - CyMMa OCHOBHOIO JO/ra MO KPeauTy/3aiMy Ha AaTy pacueta CripaBeasBoil
CTOMMOCTM B Ba/lloTe KpeauTa/3aiiMa, OKpyrfieHHast 10 ABYX 3HaKOB Moc/ie 3ansTon

MpBan(T) - CcyMMa NPOLEHTOB K ynaTe no KpeauTy/3aiMy Ha 4aTy pacyeTa CrpaBeanBon
CTOVMMOCTM B Ba/loTe KpeanTa/3aliMa, OKpyrieHHasi 4o ABYX 3HAKOB Moc/ie 3ansiTou

Kypc — Kypc, no KOTOpOMy MpOM3BOAWTCS KOHBEPTALMUS CTOMMOCTEW, BbIPaXXEHHbIX B
MHOCTpPaHHO BanioTe, B BantoTy onpeaeneHus CYA cornacHo nopsaky, yKasaHHOMY B
HacTosiwmx MNpasunax onpeaeneHns CHA.
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MPUNOXEHUE 31. MOAEJIb OLUEHKN ANA LEHHbIX BYMAI, HOMUHUPOBAHHbLIX B
PYBNAX

METOAWKA OMPEAENEHUSA PACYETHOM LIEHbI O/ITOBOA LEHHOW BYMATU

1.1. MpuHUKMNbI onpeaeneHns pacyeTHOW LieHbl

B COOTBETCTBMM C HACTOSALIMM MYHKTOM OMpefensieTcss pacyeTHas ueHa (UeHbl) AOMroBOi LEHHOM

6YMaFM METOA0M anBe,quHoﬁ CTOMMOCTHU 6YLI,YU.|,MX OEHEXHbIX MOTOKOB MO d)opMyne:

lne:

n
CF
V= Z (1 4 Y)(Pk—Jara)/365’ )
k=1
CF, - CyMMa Ka)Xoro AEHEXHOro noToka, onpedeneHHas cornacHo n. 1.2.;
Dy, - [laTa Ka)kKaoro AEHEeXHOro noToka, ornpeaeneHHas cornacHo n .1.2.;
Y - CTaBKa AMCKOHTUPOBAaHWS, onpeaesneHHas cornacHo n.1.3.;
Hara - [1aTa onpeaeneHns cnpaBeaiMBo CTOMMOCTH.

llpumedarne:
Mpun pacyeTe UCNonb3yoTCS cneaytowme NoAxXoaAbl K OKPYreHNIO:

e OKPYINIEHMSI NPOM3BOAATCS MO NpaBWiaM MaTEMaTUUECKOrO OKPYIEHMS;
e CF, - byaywmin AeHEXHbIV NMOTOK, 3HAYEHUE OKPYTISETCA A0 2 3HaKOB NOC/e 3ansTou;

e PV, - OWUCKOHTMPOBAHHBIA AEHEXHbLIA MOTOK, MPOMEXYTOYHbIE OKPYFNIEHUS HE MPOW3BOASATCS,
pe3ynbTaT He OKPYrNseTcs;

e PV —0b6Las cyMMa ANCKOHTMPOBAHHbIX AEHEXHbIX MOTOKOB, PE3Y/IbTaT OKPYrNSeTCs A0 4 3HAKOB
rocrne 3ansToun.

1.2. ®opmupoBaHue rpacdmka 6yayuimx AeHeIXHbIX NOTOKOB

1.2.1.

O6uwue noaxoabl.
Mpn dopMmpoBaHnK rpacmka Byaywmnx AEHEXHbIX MOTOKOB YUYMTLIBAIOTCA BCE AEHEXHbIE MOTOKU B

noratwleHmne oCHOBHOIo A0Jira U KYNOHHOIro Aoxo[a B Te4eHne 0XXnaaemMoro Cpoka O6anJ,EHVIFI.

OxXwupaaeMslii cpok obpalleHust LeHHOW ByMarn onpeaenseTcs ¢ AaThl pacyeTa CnpaBea/IMBOM CTOMMOCTH

(He BKk/IOYas) A0 HaMMeHbLUEW U3 aaT (BKIOYas):

= paTbl odepTbl, 6Gnmxanwelr kK aaTe onpeaeneHWsl CnpaBeAnnBoOi CTOMMOCTM (He BK/Yas AaTy
onpefeneHusi CnpaBeannBon CTOMMOCTH);
*  [aTbl MOMHOrO MorawleHuns, NpeayCMOTPEHHON YCIIOBUSIMU BbIMycCKa.

Moa AaToi AEHEXHOrO NMOTOKa NOHMMAETCS:

*  [1aTbl OKOHYaHMS KYMOHHbIX MEPUOAOB, MO 3aBEPLLEHUM KOTOPbIX B COOTBETCTBUU C YCIOBUSIMM
BbIMyCKa OCYLLECTBAOTCA BbiNaThbl KYMOHHOO 0X0Aa U (ECNM NPeAyCMOTPEHO) YaCTMYHOE NOoralleHme
OCHOBHOrO A0/ra;

*  [JaTa, 10 KOTOPOM OnpeaeneH 0XMUAaeMbI CPOK obpalLeHus.

[eHexHble MNOTOKKW, BKIKOYas KYI'IOHHbIl‘/JI [0oXoA4, pacCyuTbiBalOTCA B COOTBETCTBUM C YC/OBUAMU
BbIMyCKa.
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Mpu chopMMpoBaHuM rpadvka AEHEXHbIX NOTOKOB B LIENISIX pacyeTa CnpaBeannBoi CTOMMOCTM LIEHHBIX
6ymMar OCyLLIECTBNSETCA MNEPECMOTP OyaylMX AEHEXHbIX MOTOKOB MpU  HanMuMM OBHOBNEHHOW
nHcbopmaumn:

* 0 BEJIMYMHE CTaBKM KynoHa (4551 LEHHbIX 6yMar, Mo KOTOPbIM NPOLIEHTHbIE CTaBKM He onpeaesneHsbi
Ha BECb 0XKMAAEMbIN CPOK 06paLleHmsi) — HOBOE 3HAYEHNE CTaBKM KyMOHa CYMTAETCS YCTAaHOB/IEHHBIM B
JaTy Hayana KyrnoHHoOro nepuoga, 6imkanwero K gate YCTaHOBNEHUs! CTaBku (KyNOHHOMO nepvoaa, Ha
KOTOpbI CTaBKa YCTAHOBJSIEHA, WK 6onee paHHEro KyrnoHHOMO nepuoaa, A0 Hayasna KOToporo CTaBka
YyCTaQHOBJEHA);

* 0 Be/IMYMHE MorallaeMoi YacTu OCHOBHOro gonra (AN UeHHbIX 6ymar, No KOTOPbIM MpPeayCMOTPEHO
YacTMYHOE MoralleHne OCHOBHOIO [0/ra, HO CyMMbl TOrallaeMblX YacTell OCHOBHOrO Jo/jira He
onpegeneHbl Ha BECb OXXMAAEMbI CPOK 06paLLeHNs) — HOBble BEIMYMHBI OCHOBHOMO J0JIra CYMTAoTCS
YCTaHOBMEHHLIMA B AaTy OKOHYaHMSI KYMOHHOrO Mnepvoja, No UCTEYEHWM KOTOPOro NpousBoAMTCS
COOTBETCTBYIOWAS BbIMJaTa paHee HEM3BECTHOW CyMMbI*(3a WCKIOYEHWEM LEHHbIX 6ymar ¢
WHAEKCUPYEMbIM HOMUHAJIOM);

" 0 BefMuMHax (BKNOYAs MEpPeMEHHble, 3HAYEHWE KOTOPbIX HEe 3aBUCUT OT pEeLLEeHUS 3MUTEHTA),
CYLLECTBEHHBIX A1 pacyeTa HOMUHABbHOW CTOMMOCTU LEHHbIX 6yMar ¢ MHAEKCMPYEMbIM HOMUHAJIOM.

[ns gonroBbIX LEHHbIX 6yMar, no KOTOpbIM NPeayCcMOTPEHO YACTUYHOE MOralleHNe OCHOBHOIO A0Mra,
HO BE/IMYMHBI MOrallaeMoro OCHOBHOMO AO/ra He onpefesieHbl Ha Becb CPOK ObpalleHusi, CyMMbl Byaymx
JEHEXHbIX NOTOKOB PAacCUMTLIBAIOTCS MCXOAS M3 OCTATKa OCHOBHOMO [0Jira Ha [aTy pacyeTa, ornpeaenéHHoro ¢
YUYETOM BCEX paHEE YCTAaHOBMIEHHbIX CYMM MOraLleHusl.

1.2.2. BenuuunHa MHAEKCMPYEMOro HOMMUHana.

[na ponroebiX UeHHbIX 6yMar ¢ MHAEKCMPYEMbIM HOMWMHAMIOM, €CiM B pacyeT BeMYMHbl HOMMHana
BK/THOYEHbI MEPEMEHHbIE, 3HAYEHME KOTOPbIX HE 3aBUCUT OT PEeLLeHMS SMUTEHTA, HOMWHanbHasi CTOMMOCTb
pacCcyMTbIBAaETC Ha [aTy KaXAoro [AEHEXHOro MNOTOKa WMCXoAs W3 HOMMHASIbHOW CTOMMOCTM Ha JaTy
onpeaeneHnsl CrpaBeAMBOM CTOMMOCTM, CpOKa A0 AaTbl AEHEXHOrO MNOTOKA WM MPOTrHO3HOMO 3HAaueHust
HDAAUMKM ANa COOTBETCTBYIOWEro nepuoga no gopmyne (3):

HOMUWHAJ UH,, = OKPYT'JI (HOMI/IHAJI WH,,_; X (1 + ITPOTHO3 I/Il'[un_l)%, 2), 3
Mpe:

HOMWHAJI UH,, - UICKOMOE 3Ha4YeHMe HOMMHaNa Ha AaTy KaXXaoro AEHEeXHOro rnoToka;

HOMWHAJI UH,,_, - BeMYMHA HOMMHanNa, paccuMTaHHas Ha AaTy MpealecTByloWwero
[JEHEXHOro MOTOKA, HO HE paHee AaTbl pacyeTa CnpaBeasMBOM
CTOMMOCTH;

HOMMUHAJI UH, - BEMYMHA HOMMHANA Ha [JdaTy onpedesieHus  CrnpaBeannBom
CTOUMOCTU;

30C yyeToM AaHHOrO YC/I0BMSA O [aTe Hayana MPUMEHEHNSI pPaHee HEM3BECTHBLIX BENIMUMH (CTABKM KYMOHa, CYMMbl MOraliaeMoro OCHOBHOMO
[0ra, 3a WCKMOYEHWEM O6MMraumMit C MHAEKCUPYEMBIM HOMWHANOM) BbIMOMHSAETCS PAcUYET WHBLIX MOKasaTenel, NpeayCMOTPEHHbIX
HacToswen MeToanKon.

31 Mpu 3TOM NepecyeTy NOANEXaT B T.4. BCE AEHEXHbIE MOTOKW, CNeaytoLIMe 3a AaTOW OKOHYaHWsI COOTBETCTBYIOLLENO KYMOHHOMO Nepuoaa,
MO OKOHYaHWUKM KOTOPOro NPOU3BOAMTCA BbiNiaTa OCHOBHOMO A0Mra.
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[TPOI'HO3 UIIL,,_, - MPOrHO3HOE 3HayeHue WHGNAUMK, onpedeneHHoe Ha JdaTy
NpeALLEeCTBYIOLLErO AEHEXHOro noToka (n-1).

[nsa ponroebIX UeHHbIX 6yMar ¢ MHAEKCUPYEMbIM HOMWHASIOM, B pacyeT BE/IMUMHbI KOTOPOro BKITHOYEHbI
nepemMeHHble, 3HayeHMe KOTOPbIX HE 3aBUCUT OT pelleHnss 3MUTEHTa, W MpW 3TOM MpefycMOTpeHa ero
aMopTU3aums, HOMWHANbHAs CTOMMOCTb PACCUMTLIBAETCA Ha AaTy KaXAOro AEHEXHOro mnotoka C y4yeToMm
NpeALecTBYOWEro YacTMYHOro noralleHms OCHOBHOMo aosra no gopmyne (2a):

HOMMHAJI UH',, = OKPYTJI(HOMUHAJI UH,, x (1 — CYMM(ZI0JI1 AMOPT),,_, ,2),  (2a)
lpe:

HOMUHAJI UH',- BenMuMHa HOMMHANA C YYETOM €ro amopTu3auuMu - MCKOMOE 3HaudeHue
HOMMHANa Ha [aTy KaXaoro [EHeXHOro roToKa 3a BblYETOM
YaCTMYHOIO MoralleHnst OCHOBHOIO A0Jra C AaThbl pa3MeLleHns Bbinycka
(He BK/OYasl 4acTMYHOE MoraleHMe OCHOBHOMO Ao/nra B CoCTaBe
OEHEXHOro noToka n);

HOMHWHAJI VH,,- BENn4YnHa HOMUHANa 6e3 yyeta ero amopTmM3aumm - 3HavyeHue, paccunTaHHoe
Ha AaTy COOTBETCTBYIOLIEro AEHEXHOro notoka no dopmyne (2) 6e3
yyeTa YaCTMYHOro noralleHnst OCHOBHOMO A0/ra € AaThl pa3MeLleHus
BbiMycka (C Yy4€TOM  MHAEKCMPOBAHUS  BEMYMHbLI  HOMWHAnNa,
YCTAQHOB/IEHHOW Ha [aTy pa3MELLEHNS BbiMycka);

CYMM (101 AMOPT),,_,- CyMMa A0f1eM YaCTUYHOMO NoralieH1st HOMUHana C AaTbl pa3MeLleHns
BbIMyCKa A0 AaTbl AEHEXHOrO NoToKa n (He BK/oYas A0 YaCTUYHOro
norawleHns HOMMHasMa B COCTaBe AEHEXHOro noToka n).

B pacyeT cyMMbl AEHEXHOro MOTOKA BKIIIOYAETCSA CYMMa YaCTUYHOIO noralleHnsi OCHOBHOMO A0ra, ecriun
OHO NpeayCcMOTPEHO YCOBUSIMU BbiNycKa B AaTy AEHEXHOMo NOTOKa, paccyntaHHas no dopmyne (3)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJl x JI0JIs1 AMOPT,, ,2);
OKPYTJI(HOMMHAJI UH,, x JI0JIS1 AMOPT,, ,2)), 3)

CYMMA AMOPT,- uCKOMas BenuyMHa YaCTUYHOro roraweHns HoMWHana B  AaTy
COOTBETCTBYIOLLEro AEHEXHOro NoToKa;

HOMMUHAJI UH,,- BenMunHa HoMmnHana 6e3 yyeta ero aMmoptusauumn - 3HayeHue, paccunTaHHoe
Ha [aTy COOTBETCTBYIOLLEr0 AEHEXHOro notoka no dopmyne (3) 6e3
yyeTa YaCTUYHOro roraweHns OCHOBHOrO Aosra C AaTbl pa3MeLleHuns
BbiNycka (T.€. TO/IbKO C Y4ETOM MHAEKCMPOBaHMS BEIMYUHBI HOMUHANa,
YCTaHOB/NEHHOW Ha AaTy pasMeLLEHNs Bbinycka);

HOMMUHAJI - BEMYMHA HOMMHanNa Ha JdaTy pa3MelleHus Bobinycka (6e3 yueTa
WHAEKCaLUMM 1 aMOpTU3aumm);

JA0J11 AMOPT,, - Aong YaCTUYHOro noralleHnss HoOMMHana B AaTy AEHEXHOro NoToKa n.

1.2.3. BenuuunHa nepeMeHHon CTaBKW KyroHa.

[ns 0onroBbiX LIEHHbIX 6yMar, Mo KOTOPbIM MPOLIEHTHbIE CTABKW HE OMpefeneHbl Ha BECb OXWAAEMbIN
CPOK 06palLeHnsi, CyMMbl ByayLIMX AEHEXHbIX MOTOKOB, A1l KOTOPbIX CTaBKa He onpeaesieHa Ha AaTy OLEHKM
WHCTPYMEHTA, pacCUnUTLIBaAOTCS:



92

* AN UEHHbIX GyMmar, B pacyeT CTaBKW MO KOTOPbIM BK/IOYEHbI MEPEMEHHbIE, 3HAYEHME KOTOPbIX He
3aBWCAT OT PELLEHMSI SMUTEHTA, - UCXOAs CTABKW, ONPeAeNiEHHON C yYETOM MPOrHO3HbIX 3HAYEHWUI TaKKX
MepPeMEHHbIX MapaMeTpoB, (PacyeT CTaBKW BbIMOJHSAETCS MO (opMyne, ONpeaeneHHOW YCIOBUSIMM
BbIMycka),
* 471 MPOYMX LEHHbIX 6yMar — UCXOAS M3 CTaBKW, 3aflaHHOW A/ Haubonee Mo3AHEero KyroHHOro
nepuoga.

PacyeT CTaBOK BbIMOHAETCA OTAENBHO A5 KaX/10ro KyNoHHOro nepuoaa.

Ecnv B kauyecTBe NepeMeHHOro napaMeTpa [ANs pacyeTa CTaBKM KyroHa YCNOBMSIMU BbiMycka
WHCTPYMEHTa MpeyCMOTPEHA «CTaBKa MHMMALMU» M MHAS «CTaBKa [IEHEXHOIO pbiHKa» 32, 3HaUeHWE CTaBKM
COOTBETCTBYIOLLENO KYNOHa PaccYUTLIBAETCA MO GopMysie, NPeayCMOTPEHHOM YCNOBUAMM BbIMYCKa UCXOas U3
MPOrHO3HOrO 3HAYEHUS1 UHMNALUMM, COOTBETCTBYIOLIEro KyMOHHOMY Mepuoay, U MPOrHO3HOrO 3HAYeHUst UHOW
CTaBKM [IEHEXHOTO pblHKA COOTBETCTBYIOLIEN CPOYHOCTM (MyTeM BbiGOpa MAKCMMANIbHOTO M3 3HAYeHuH,
PACCYMTaHHbIX C MPUMEHEHMEM YKa3aHHbIX ABYX NMPOrHO3HbIX MAapaMeTpoB).

Mpwv pacuyeTe cnpaBeanvMBOi CTOMMOCTU OCYLLUECTBSIETCS NepecMoTp ByayLIMX AEHEXHbIX MOTOKOB Npu
Ha/M4MM OBHOBNIEHHOW MHMOPMaLMK O 3HAYEHUAX CTaBKM KymnoHa. HoBOe 3HauyeHue CTaBKM KyrnoHa
NPUMEHSIETCA C AaTbl Hayana COOTBETCTBYIOLIEro KyMOHHOro nepuofa, G6nvxanwero K Aate YCTaHOBJIEHMS
CTaBKku (HO He No3aHee AaThl Ha4ana KYNoHHOro NepVoAa, Ha KOTOPbIV CTaBKa YCTaHOBEHA, U 6oee paHHEro
KYNOHHOro nepuoa, A0 Hayana KOTOpPOro CTaBKa yCTaHOB/EHA).

1.2.4. TIpOrHo3Hble 3HaYeHUst MHDAALMK

[nsi NpOrHo3HbIX 3HaveHuin HbNsaumn (MPOTHO3 UML) ncnonb3ytoTcs 3HaueHus:

= «BMEHEHHOW» MHpNaumn (nanee Takxe — BUNL, INF);

*3KCMEPTHbIN NPOrHO3 0 BYAYLMX 3HAYEHUAX MHDNALMM - B C/TyYae OTCYTCTBMUS 3HAUYEHUS «BMEHEHHON»

MHbNSUMM ans cooTBeTcTBylOWMX nepnogoB (EIU, kKoHceHcyc nMporHo3 aHanutukos Bloomberg, M2OP

WK gpyrve AOoCTYrHbIE NPOrHO3bl).

[ns Bcex nepuoaoB, AaTa Hayana KoTopbix He npeBbiwaeT 2023 roa (rog noraweHus Bbinycka O®3
52001RMFS), B kayecTBe NporHo3a MHMASALMM UCNOSb3YETCH 3HAYEHMNE «BMEHEHHON» UHMNSAUMK ANs Bbinycka
O®d3 52001RMFS, paccuntaHHoe no dopmyne (4) kak pasHuua Mexay Ctaekoi KB/l B TOUKe, COOTBETCTBYHOLLEN
Cpoky Ao noratieHust Boinycka O®3 52001RMFS, 1 cpeaHEeB3BELIEHHOW AOXOAHOCTbIO K MOralleHnto 3TOro Xe
BbIMyCKa:

INFg3023 = KB/ls2001 = YTMs2001, (4)

[ns Bcex NepnoaoB, HauMHaOLWMXCS B poMexyTke ¢ 2024r. o 2028r. (Bko4vas), B Ka4ecTBe NporHo3a
MHDNALUMM UCMONB3YETCA 3HayeHue, paccuuTaHHoe no cdopmyne (5), Mcxoas U3 3HAYEHUA «BMEHEHHON»
nHdnaumm BbinyckoB O®3 52001RMFS 1 52002RMFS:

t52002=t52001 | (1 4+ INF<p055/100)ts52002

HWfaoze-z0z0 = QR (1 + INFayopy/100)Gs00r - |24 [*100. ()

lne:
INF<p028 = KB/ls2002 — YTMs2002, (6)

32 Hanpumep, MAX (MHbIALMSA; KtoYeBasl CTaBKa)
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INF 5023 - 3HaueHMe «BMEHEHHOM» WHbNSUMM ans  Bbinycka O®3
52001RMFS, paccuntaHHoe no cdopmyne (4) C TOUYHOCTbIO [0 2
3HaKOB Mocne 3ansaTol — pesynbTaT pacdeta no dopmyne (4)
COOTBETCTBYET 3HAaYEHUIO B NPOLEHTaXx;

INF<y028 - 3HayeHVWe «BMEHEHHOW» WHbnauMm ans  Bbinycka O3
52002RMFS, paccuntaHHoe no cdopmyne (6) C TOUHOCTbIO [0 2
3HaKOB MOC/e 3ansAToW — pe3ynbTaT pacyeTa no dopmyne (6)
COOTBETCTBYET 3HAaYEHUIO B NPOLEHTaXx;

ts2001s 52002 - 3HAYeHNe CpeaHEB3BELLEHHOrO CpoKa A0 MOoralleHus BbinyCKoB
O®3 52001RMFS, 52002RMFS, paccunTaHHOE B roAax C TOYHOCTbO
[0 4-x (4eTblpex) 3HaKoB Mocse 3ansTou;

KB/Js2001, KBs52002 - 3HaueHue CraBkm KB[I B TOuke, COOTBETCTBYHOLIEWH
CpeAHEeB3BELLEHHOMY CpPOKY [0 noraweHus Bbinyckos O®3
52001RMFS, 52002RMFS;

YTM:z2001, YTMs3002 - CpefHeB3BeLleHHas AO0XOAHOCTb K MoralleHuto Bbinyckos OP3
52001RMFS, 52002RMFS Ha paTy oueHku, nybnvkyemas
MOCKOBCKOI BUpXeN.

llpumeydarme:

Mpw BbINOAHEHUM pacyeTa INF,o,4-2028 3HAYEHUS NMOKa3aTenen INF.,q,3, INFLy0,5, KOTOPbIE B pe3yNbTaTe
nx pacyeta no cdopmynam (4), (6) ABNAIOTCA 3HAYEHUAMN B MPOLIEHTAX, NEPEBOAATCA B 3HAYEHMS A0NAX
eavHuupbl (NyTeM AeneHns Kaxkaoro ms Hmx Ha 100 - yTto siBHO oTpaxkeHo B dopmyne (5)). Pesynbtar
pacyeta no dopmyne (5) COOTBETCTBYET 3HA4YeHWUIO B MPOLIEHTAX, OKPYrieHHOMY A0 2 3HaKOB Mnocne
3ansTou.

[ns Bcex nepnofoB, HauMHaoLWMXCs B npoMexyTke ¢ 2029r. go 2030r. (Bk/to4Yast), B Ka4eCTBe NporHo3a
WHDNSLUMM UCMONB3YETCA 3HaYeHue, paccuuTaHHoe no cdopmyne (7), UCXOAS U3 3HAYEHUA «BMEHEHHOW»
nHbNAUMK Boinyckos O®3 52002RMFS n 52003RMFS:

[INF] _(2029-2030)=OKPYT1((V/(t_52003-t_52002&(1+ [INF) _(<2030)/100)"(t_52003 )/(1+ [
INF) _(<2028)/100)~(t_52002 ) )-1),4)*100, (7)

Mpe:

[(INF) _(=<2030)= [[KbA) _52003- [YTM] _52003, (8)

[INF) _(<2028)- 3HaueHne «BMEHEeHHOWN» UHMIAUMKU Ans Bbinycka O®3 52002RMFS, paccunTaHHOe
no copmyne (6) C TOYHOCTbIO A0 2 3HAKOB MOC/E 3aMATON — pe3ynbTaT pacyeTa no dopmyne (6) COOTBETCTBYET
3Ha4YeHuUto B NpoLEHTaXx;

[INF) _(<2030)- 3HaueHue «BMEHEHHOW» MHbNAUMKM Anga Beinycka O®3 52003RMFS, paccumTaHHoe
no cdopmyne (8) C TOYHOCTLIO A0 2 3HAKOB MOC/E 3aMNATON — pe3ynbTaT pacyeTa no dopmyse (8) COOTBETCTBYET
3HAYEHMIO B MPOLIEHTAX;

t_52002, t_52003- 3HayeHVe cpeaHeB3BELIEHHOr0 cpoka A0 noraweHus sbinyckos O®3 52002RMFS,
52003RMFS, paccumMTaHHOE B roAax C TOYHOCTbIO A0 4-X (YeTbIpeEX) 3HaKOB MOC/e 3ansToun;
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(KBA) _52002, [(KBA) _52003- 3HaueHne Craekm KB[J B  TOUKE, COOTBETCTBYIOLLEN
CpeAHEeB3BELLEHHOMY CPOKY A0 noraweHuns soinyckos O®3 52002RMFS, 52003RMFS;
[YTM] _52002, [YTM] _52003- cpeaHeB3BellEHHasi [OXOAHOCTb K MOralleHuio Bbinyckos O®3

52002RMFS, 52003RMFS Ha AaaTy oueHku, nybnmkyemMass MOCKOBCKOW BUpXeN.

MNpumeyaHwue:

Mpun BbinonHeHun pacdeta INF_(2024-2028), INF_(2029-2030) 3HauyeHus nokasatenei INF_(<2023),
INF_(<2028), INF_(<2030), koTopble B pe3ynbTate uMx pacyeta no copmynam (4), (6), (8) sensawTCcs
3HAYeHMSMM B NPOLIEHTAX, NEPEBOAATCS B 3HAYEHNS B JONSX €ANHULBI (NMYTEM AENeHUs KaXkaoro U3 Hux Ha 100
- YTO SIBHO oTpa)keHo B ¢opmynax (5), (7)). PesynbTaT pacueta no dopmynam (5), (7) cOOTBETCTBYET 3HAYEHMIO
B NPOLEHTax, OKPYrIEHHOMY 10 2 3HAKOB MOC/Ie 3ansaTow.

[ns Bcex nepuofos, HauvHawowmxcs ¢ 2031 r., B KayecTtBe MpPOrHo3a WHMNAUMM WUCMNONb3YETCH
3KCMEPTHBIN NMPOTrHO3 MHAAALMN. .

Ecnu cpok noratueHns AonroBoro MHCTpyMeHTa He npesbiwaeT 2032r. 1 OTCYTCTBYIOT MHblE NPOrHO3Hble
3Ha4YeHUs1 NepeMeHHbIX MapaMeTpoB, TO BAWSIHWE KCMNEPTHOro MporHo3a MHMAAUMM Ha pesynbTaT pacyeTa
CMpaBeaMBON CTOMMOCTV MPU3HAETCS HE3HAYMTENbHbLIM, PacyeTHas LeHa LUEHHOM 6ymarum MOXEeT OblTb
KnaccuduumMpoBaHa B YpoBeHb 2. B ocTanbHbIX ciyyasx (MOMMMO  MHMAAUMM  UCMONL3YIOTCA  UHble
HeHabnoaaeMble AaHHble UK CPOK norawenns npesbiwaeT 2032r.) BAMSIHWME 3KCNEPTHOMO NPOrHo3a MHbAsumm
MPU3HAETCS 3HAYMTENbHbIM, pacyeTHas LeHa LieHHoN Bymaru knaccuduumpyeTcs B YpoBeHb 3.

1.2.5. TpOrHo3Hble 3Ha4YeHNs1 MPOYUX NepeEMEHHbIX NapaMeTpoB

MporHo3Hble 3HAYEHUSI «<KOPOTKUX>» CTaBOK [EHEXHOro pbiHka (418 MnJaBaloWmMX
MPOLIEHTHbIX CTAaBOK Ha CPOK NpeAoCTaB/IEHNA AEHEeXHbIX CPEACcTB A0 1 Mecsua BKJIIOUYMTENbHO).

K «KOpOTKMM» CTaBKaM [AEHEXHOro pblHKa OTHOCATCA Criefytlowme nnaBatlowmue npoLeHTHbIE CTaBKW,
€C/IM OHW NPEeAYCMOTPEHbI YC/TOBUAMM BbiMyCKa OLEHMBAEMOrO MHCTPyMeHTa:

» cTtaBka RUONIA

= craBka ROISfix co cpokamu 1 Hepens, 2 Hegenu, 1 mMecay,

» cTtaBka MosPrime Rate co cpokamm «overnight», 1 Hepensi, 2 Hegenu, 1 mecay

»= ctaBka PEMNO, no onepauusim LleHTpanbHoro 6aHka Poccuiickon depepaumm Ha CpoK A0 OAHOro

Mecaua (BKIYUTENBHO)

» Knio4yeBas ctaBka LleHTpanbHoro 6aHka Poccuiickon depepaumm

» craBka KB/ Ha cpok A0 04HOro Mecsua (BKIIOYMTENBHO).

Ecnu B KayecTBe nepeMeHHOro napamMeTpa npeaycMoTpeHa niasatoLlasl NpoLueHTHas cTaBka CPOKOM 0
1 mMecsua, TO NPOrHO3HOEe 3HauyeHue Takoro napameTtpa (Rate;) paccunteiBaeTcs no gopmyne (7) Kak pasHuua
mexay CraBkor KB[l B TOUke, COOTBETCTBYIOLLEN CpeAHEB3BELIEHHOMY CPOKY A0 MOralleHns OLeHMBaEeMOro
WHCTPYMEHTA, U BE/TMYMHOWN «CPeIHEN NMPOLEHTHOW MapXW HaZl CTOMMOCTbIO (hOHANPOBAHNS»:

Ratef = (KBAHO norameHus CpMCoF), (7)
cpMc,r = OKPYTJI(CP3HAY(M(,r), 4), (8)
(P — 1000)

MCoF = FIXKyl'lOH - 1000 x¢t (9)
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Mpe:
KB/16 noramenus - 3HayeHne CraBkm KB B  TOYKE,  COOTBETCTBYIOLLEN
CpedHEeB3BELUEHHOMY  CPOKY [0  MOrawleHuss  OueHVWBaeMoro
WHCTPYMEHTa;
cpMcor - 3HauyeHMe «CpefHEN MPOLEHTHOM MapXWM Had CTOUMOCTbIO
¢oHaMpoBaHMa», paccuymMTaHHoe Mo dopmyne (8) Ha AaTy OLEHKM
WHCTPYMEHTa KaK cpefHee apudMETMYecKoe 3HAYeHW MoKasaTens
«MPOLEHTHONM MapXu Hag CTOMMOCTbIO (DOHAMPOBAHMS», PaCCUMTaHHbIX
no ¢opmyne (9), no kop3unHe BbinyckoB OD3-MK;

Mcor - 3HaYeHWe <MPOLEHTHOM MapXXW Hag CTOMMOCTbIO (hOHAMPOBAHMS»,
paccumTaHHoe no dopmyne (9) ans Bbinycka OP3-MK, Bxoaswero B
KOp3uHY BbinyckoB OP3-TK;

FIXynon 3HayeHWe UKCMPOBAHHOM YacTM KynoHa Anst Boblnycka O®3-MK
(Hanpumep, ans Boinycka 29010RMFS KynoH ycTaHaBnvMBaeTcs B
BenmunHe RUONIA + 1.60% v BennunHa FIX 0, NPUHUMAETCA PaBHOIA

1.60%);
P - ueHa (6e3 yyeta KyrnoHHOro Aoxofa) KOHKpETHOro Bbinycka OM3-TMK
Ha JaTy pacyeTa B pybnsix;
t - CpeAHEB3BELLEHHbIV CPOK /10 MOralleHUsi KOHKPETHOrO Bbinycka Od3-
MK.
llpumedaHme:

Ha paty yTBepXAEHWUs HacToslel pedakuun MeToauku KopsuHa BbinyckoB O®3-MK (nepeveHb
Bbinyckos O®3-TK, BkAOYaeMbix B pacyeT cpM ,r) BKIOYaAET cneayowme soinyckn: 29006RMFS; 29007RMFS;
29008RMFS; 29009RMFS; 29010RMFS; 29012RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS;
29017RMFS; 29018RMFS; 29019RMFS; 24020RMFS; 24021RMFS.

MepeyeHb BbinyckoB O®3-TK, BkIOYaeMbIX B pacyeT cpMq,r, nepecmatpmsaetca MNMUO® B cneaytomx

cny4yasx:

. pa3MeLlleHne HoBbIX BbinyckoB OM3-TK;

*  YCTQHOBJIEHME paHee HeomnpeaeneHHbIX CTaBOK KyMOHa Ha BECb OXUAAEMbIN Cpok obpalueHns Od3-
MK, BK/IKOYEHHOrO B KOP3WHY.

HoBbili nepeveHb BbinyckoB OD3-TK, BkIovaeMbix B pacyeT cpMq,r, U AaTa Hayana ero npuMeHeHus

ycraHasnmeatoTcs MNP no cornacoBanuio co C[l n He TpebyloT BHECEHWS] COOTBETCTBYIOLLMX U3MEHEHU

B HacTosiyto MeToauky (YyTBEPXXAEHMS HOBOM peaakumn MeToamku).

LleHa P Bbinycka O®3-MK onpeaensieTcst No AaHHbIM MOCKOBCKOM 6MPXKW, €CIIM OHa SIBNISIETCS aKTUBHBIM
PbIHKOM B OTHOLUEHMW KOHKpeTHoN O®3-MK, B nopsiake, aHanOrMYHOM YCTaHOBNEHHOMY AnroputMoM 1 ans
pacyeTa uUeHbl ypoBHA 1.

Ecnu Ha paTy pacyeta ueHa P KOHKpeTHOro Bbinycka O®3-MK He onpegeneHa (B T.4. MO NPUYMHE TOro, YTO
MockoBckasi bupxxa He SIBNSieTCs B AaTy pacyeTa aKTUMBHbLIM PbIHKOM ANs BbiMycka), TO Takol Bbinyck O®3-MNK
He BK/I0YaeTCs B pacyeT cpMeop-
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llpumedarne:

Mokazatenb Mq,r OTPaXaeT NPEMUIO CBbILE CTOMMOCTM DOoHAMPOBaHUS (MO CTaBKe AEHEXHOro pbiHKA -
RUONIA), KOTOpY MHBECTOpPLI 3aKiaabiBaloT npu nokynke O®3. TaknMm 06pa3oM, pbiIHOYHbIE OXMUAAHMS
no crtonmoct poHanpoBaHus (MO NPOrHO3HOMY 3Ha4eHuto ctaBku RUONIA) BO3MOXHO onpeaenvTb Kak
pasHMUy Mexay 3HauyeHneM KB[l B TOUke, COOTBETCTBYIOLLEN CPeAHEB3BELEHHOMY CPOKY A0 MOralleHust
AaHHoi O®3 1 nokasatenem M.,y.

Hanpumep, npu ctaBke 5-netHein O®3 B pa3mepe 8.57% u 3HaueHusi M., B pasmepe 0.52% pbIHOYHbIE
oXxunaaHua no cpegHeMy 3HadeHuto ctaskm RUONIA B TedeHue 5 net coctasat 8.02%.

MporHo3Hbie 3HaUEeHUsI CTaBOK AEHEXXHOr0 pbiHKa «CpeAHei» CpoYHOCTH (ANA NJ1aBaloWmX
MPOLIEHTHbIX CTAaBOK Ha CPOK MNpeaocTaB/ieHUs1 AEHEeXHbIX cpeactB oT 1 Mecsaua fo 2 ner
BKJIHOUUTEJIbHO)

K CcTaBkaM AEHEXHOrO pblHKA «CpefHe» CPOYHOCTM OTHOCATCS Crieayiolme NiaBatolmne NpoLEHTHbIE
CTaBKW, €C/IM OHWU NPEeAYCMOTPEHbI YCIOBUSAMU BbiMyCKa OLEHMBAEMOrO MHCTPYMEHTA:

» craBka ROISfix co cpokamm 2 mMecsua, 3 Mecsiua, 6 MecsiLeB;

= cTtaBka MosPrime Rate co cpokamm 2 Mecsua, 3 Mecsiua, 6 Mecsues;

» craBka KB/ Ha cpok oT 1 Mecaua Ao 2 neT (BKIUNUTENBHO).

Ecnu B kKauecTBe nepeMeHHOro napaMeTpa npeaycMOoTpeHa nnasatoLas NpoueHTHas CTaBka CPOKOM OT
1 Mecsaua fo 2 neT, To NPOrHO3HOE 3HayeHne Takoro napameTtpa (Ratey) paccunteiBaeTcs no ¢gopmyne (10) kak
MPOrHO3HOE 3HaUYEHME «KOPOTKOWM» CTaBKMU AEHEXHOro pblHKa Ha aHanM3UpyeMoM nepuoae, yBENNYEHHOE Ha
pasHuUy Mexay 6e3pncKoBOi AOXOAHOCTbIO «CPEAHEr0» CPOKa M «KOPOTKOMN» 6E3PUCKOBON AOXOAHOCTbIO:

Ratey = (KB noramenns — CPMcor) + (KBAepounocrs crann — KB1 sens ), (10)
loe:

KB cpounocts crasxu - 3Ha4yeHune CtaBku KB/l B TOUKe, COOTBETCTBYIOLLEN CPOYHOCTU CTaBKM
[JEHEXHOro pblHKa (HanpuMmep, ecnyM 3HadeHWe CTaBKM  KyrnoHa
onpeaensieTcs Kak 3HayeHne B6ecKymoHHOW AOXOAHOCTWU rocbymar Ha
cpok 24 mecsaua, To Kb ana 2-x net; ecnmn k MosPrime6M — 1o KB/l ans
6 MecsiueB);

KB pens - 3HayeHne CtaBkn KB[ B TOuke, cOOTBETCTBYHOLWEN cpoky B 0.0027
roga.

llpumedaHme:

Mpu onpegeneHnn 3HaYeHUs KB ,ounocrs crasxku  TOYKA, COOTBETCTBYIOWAS  CPOYHOCTM

MepeMeHHOro napaMeTpa r/iaBatolled MPOLUEHTHON CTaBKW, OMpeaensieTcs B MOpsiaKe,

YCTaHOB/IEHHOM I1.2.

CraBka KB[] (3HauyeHne KpuBOM GECKYMOHHON AOXOAHOCTM) MOXET PacCyMTbIBaTbCA B TOUKE,

COOTBETCTBYIOLLEN:

eCpeHEB3BELLIEHHOMY CPOKY MoralleHns / odepTbl NO LeHHON ByMare , unu

*CpOKY MoralleHu1s genosuTta unm

*CPOYHOCTY MPOLIEHTHON CTaBKW B C/lydasix, NpeayCMOTPEHHbIX N.4 HacToswel MeToanku, unm
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e[llOpaLMN BUPXKEBOro MHAEKCA B Ciy4asix, NMpeaycMOTPeHHbIX MpunoxeHnem B k HacTosuien
MeToauke, nnu
*/IHOMY CPOKY B C/ly4Yasix, OnpeaeneHHbIX HacTosien MeToaukon.

MNpumeyaHue:

MNpn pacdete Ctaskn KB/ 3HadeHMe CpoK onpeaensieTcs B rofax, OKpyrnsercs Ao 4 3HakoB
nocne 3ansTon. MicxoaHble AaHHble (32 UCKITIOYEHMEM YKA3aHHbIX B MpUMeYaHUn 29 HacTosILLEN
MeToankn), onpeaenieHHble B AHSIX, MEPEBOAATCS NyTeM AENEHUS UCXOAHOMO 3Ha4YeHUs Ha 365.
Ecnn B pacueTe Ucnosnb3ytoTCs AaHHble, BblpaXXeHHbIe B MeCALax, TO pe3ynbTaT onpeaensercs
KaK:

¢1 mMecau:0.0833 roga

¢2 Mecaua:0.1667 roaa

*3 Mecaua:0.2500 roaa

*4 Mecaua:0.3333 roaa

o5 mecsaueB:0.4167 roaa

*6 MecaueB:0.5000 roga

o7 mecaueB:0.5833 roga

8 mecsueB:0.6667 roaa

*9 MecaueB:0.7500 roga

*10 Mecsaues:0.8333 ropa

¢11 Mecsaues:0.9167 rona

¢12 mecsues:1.0000 roa.

B pacueTe ucnonb3ytoTcs:

eMeToAMKa pacyéTa KpuBOM 6GECKYMOHHOM AOXOAHOCTM FOCYAApPCTBEHHbIX 0bnuraumi,
onpeneneHHas MoCKOBCKOW BUpXel ;

e HAMMYECKME NapaMeTpbl G-KPMBOM MO COCTOSIHWIO Ha KaX/bli TOProBbli A€Hb.

NcTouHMK nHbopMaumn: odurumanbHbIi caiT MOCKOBCKOW BUpXH.

MNpumMeyaHue:
MNpn pacyete CraBkn KB NpoMexyTouHble OKpPYrneHWss He Mpou3BOAATCs, pesynbTaT
BbIpaXaeTcsl B NMPOLIEHTaX, OKPYr/seTcs A0 2 3HaKOB MOC/e 3ansToi.
MporHo3Hble 3HayeHUs <«QJIMHHbIX>» CTaBOK PpblHKa Kanutana (ANA nnasalowWmx
MPOLIEHTHbIX CTAaBOK Ha CPOK NpeAoCTaBJ/IEHNA AEHEXXHbIX CPEACTB CBbile 2 N1eT).
K «AnMMHHBIM» CTaBKaM pbIHKa KanuTana OTHOCATCA cneaytoLme nnasarowme NpoLeHTHbIE CTaBKu, ecnm
OHW rpefycMOTPeHbl YCNI0BUAMU BbiNyCKa OLEHMBAEMOr0 MHCTPYMEHTa:
scTaBka KB/l Ha Cpok cBbIle 2 NneT;
»IOXOAHOCTb K MoralleHuo Bbinycka Od3.
Ecnu B KayecTBe NepeMeHHOoro napamMeTpa UCrnosb3yeTcs nnasatollas nNpoueHTHas CTaBka CPOKOM OT 2-
X NIeT, TO MNPOrHO3HOE 3Ha4eHue Takoro napameTpa (Rate;) npuHMMaETCs paBHbIM 3HayeHuto CtaBkun KB/ B
TOUKE, COOTBETCTBYIOLLEN CPOYHOCTM TAKOM NaBatoLLein NPOLEHTHOW CTaBkM (HanpuUMep, eciin 3HaYeHNe CTaBKu
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KyroHa ornpedensieTcsl Kak 3HadyeHue 6ecKyrnmoHHOW AO0XOAHOCTM rocbyMar Ha cpok 5 net, 1o CraBka KB[
paccunTbIBaETCS Ansl Cpoka B 5 ner).

llpumedarne:

Ecim B KayecTBe nMepeMeHHOro rapaMeTpa WCMoNb3yeTcs njasalowas MnpoueHTHas CTaBka
3aMMCTBOBAHMSI Ha pblHKE KanuTana («AnMHHas» CTaBKa), TO PbIHOYHLIN PUCK M3MEHEHMSI MPOLEHTHOW
CTaBKM MO WMHCTPYMEHTY OTCYTCTBYET (MPUCYTCTBYET TOMbKO PUCK M3MEHEHMs KpeaWMTHOro crpega) u
BO3MOXHO MPUMEHEHWE MOCTPOEHMNS NMPOrHO3HbIX AEHEXHBLIX MOTOKOB M UX ANUCKOHTUPOBAHUS UCXOAS U3
TEKYLUMX MNPOLIEHTHbIX CTAaBOK NO MHCTPYMEHTaM.

MporHo3Hble 3Ha4YeHUsi NPoOYMX MEepeMeHHbIX napaMeTpoB (NMOMMMO CTaBOK [AEHEXHOro
pblHKA).

Mpun oTcyTCTBUM HabNogaeMbIX AaHHbIX O MPOrHO3HbIX 3HAYEHWUAX NepeMeHHbIX NapameTpoB (HanpuMmep,
pocT BBIM) ncnonb3yeTcs 3KCNepTHbIN NPOrHo3 0 6yaylmX 3HaueHUsIX nepeMeHHoro napaMetpa (EIU, KoHceHcyc
NporHo3 aHanuTnkos Bloomberg, M3P unu apyrne AoCTynHbIE NPOrHO3bl).

1.3.0npepeneHne CTaBKU AUCKOHTUPOBaHUS
CraBKka AMCKOHTMPOBaHMWSI ByayLUMX AEHEXHbIX NMOTOKOB OMNpeaensieTcs AN A0MroBoi LeHHOW Bymaru
Ha Ka)aylo AaTy pacyeTa CrpaBeasIMBON CTOMMOCTMY.

CraBka [MCKOHTMpPOBaHWS MpuHUMaeTcs paBHoi CraBke KB B TOYKE, COOTBETCTBYIOLLEN
CPEeAHEB3BELLEHHOMY CPOKY A0 noraweHust / odepTbl LUeHHON 6Gymaru, yBenMueHHOW Ha COOTBETCTBYHOLLEE
3HaYeHne KpeaMTHOro cripeja:

"B pacyeTe CTaBKW ANCKOHTUPOBAHMS MOTyT ObITb MCMOIb30BaHbI:

O  3KCMepTHOe 3HayeHue KpeauMTHOro crpeaa

o MeAMaHHOe 3HayeHue M3 AMana3oHa KPeauTHbIX CNpeaoB, OonpeaeneHHoe AJs PEUTUHIOBOM
rpynnbl AONTOBOM LEHHOM Oymarn B COOTBETCTBMM C [punioxeHneM B — ecnn He 3apaHo
3KCMEPTHOW 3HAYeHWe KpeauTHoro cnpeda (3a WCK/OYEHWEM [AOMrOBbIX WHCTPYMEHTOB,
OTHECEHHbIX K IV pelMTMHroBON rpynne, MeaMaHHoe 3HaYeHne KpeaMTHOro cripesa Aflst KOTOpbIX
onpepnensieTcs B 0Co60M nopsiake).

o [ns rocyaapCTBeHHbIX LUeHHbIX 6ymar (Tonbko Ans deaepanbHbiX LeHHbIX 6ymar) meanaHHoe
3HayYeHne KpeauTHOro cnpeaa npuHMMaeTcs pasHbiM 0.

lpumeyarne:

Ecnv 3HayeHve KpeanTHOro cnpefa yCcTaHaBNMBaETCa UCXoAs U3 HabniogaeMblX AaHHbIX (B TOM UMcnie Ha
OCHOBE KpeauTHOro crnpeda Mo aHajiorMyHblM BbIMyCKaM AaHHOMO 3MWUTEHTa, MeAMaHHOro 3HayeHus
crnpefa penTMHrOBOM rpynbl, CKOPPEKTUPOBAHHOIO Ha NPEMUIO/ANCKOHT 3a 0CObbIE YCOBMSI HA OCHOBE
HabnoJaeMbIxX aHHbIX), pacyeTHas LeHa LeHHoM GyMaryu MoxeT BbiTb KnaccuduumMpoBaHa B YpOBEHb 2.
B ocTanbHbIX Cryyasx pacyeTHas LieHa LeHHOW ByMaru knaccuduumpyeTcst B YpoBeHb 3.
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MPUJTOXXEHME N9B.

PEMNAMEHT PACYHETA KPEAWUTHOIO CNPEAA AN AONTTOBbIX UHCTPYMEHTOB

B COOTBETCTBMM C HACTOSILLMM PErflaMEHTOM KPEAUTHBIN Cnpea paccuMTbiBaeTcs Ans (Aanee UMeHyeTcs
JI0NOBOV UHCTPYMEHT):

*  [O/roBOM LEHHOW 6yMary, HOMWHMPOBAHHOM B py6nsx (3a WCKJIOYEHWEM TOCYAAPCTBEHHBIX

LeHHbIX 6ymar PD);

[ns ueneii pacyeTa KpeaMTHOrO CripeAa OCYLLECTBIISIETCS Cleayrowas NocieaoBaTelbHOCTb AENCTBUIA
B OTHOLUEHWW [ONTOBOM LIEHHOW 6yMaru:

* B 3aBMCMMOCTU OT HAIMYMS UK OTCYTCTBUS KPEAUTHOIO perTuHIa y Bbinycka®3 (a B ero oTCyTCTBUM

Y 3MUTEHTa WK NOPYYUTENS) AOSITOBON LEHHOW Bymaru, onpeaensieTcsl NpMHaAIeXHOCTb LLEHHOM

6yMarut K OfIHOM 13 YeTbIpEX PEUTUHIOBLIX FPYNM, NPeayCMOTPEHHbIX AaHHLIM PernaMeHToM;
*  MUHWMMasbHOE, MAKCUMaJIbHOE M MeMaHHOE 3HAYeHWUs KPEeAUTHbIX CrpeaoB Ans A0SITOBOM LIEHHOW
6ymary NpUHMMAOTCS PaBHbIMU COOTBETCTBYIOLUMM 3HAYEHWSIM KPEAUTHbIX CMPEeAoB, pacCyUMTaHHbIM

NSt PENTUHIOBOW TpynMbl, K KOTOPOM OTHECEHa LEeHHas 6ymara (3a WCK/IIOYEHMEM LIEHHbIX GyMar,

OTHECEHHbIX K IV perTMHroBOW rpynne, Ans KOTOPbIX KPEAWTHLIM Crped OnpeaensieTcsl B 0COH60M

ropsiake, NpeayCMOTPEHHOM HacTOSLLMM PernamMeHToM).

[na cy6opaANHUPOBAHHBIX AOMrOBbIX UHCTPYMEHTOB (061Mraumii KpeauTHbLIX OpraHu3auumii B cnydae
OTCYTCTBMSI peWTWMHra BbiMyCKa WM  OENO3UTOB) YCTAHABNMBAETCH AOMOSHWUTENbHAs MNpeMust  3a
Cyb0opANHNPOBAHHOCTb, HAa KOTOPYHO YBEIMUMBAIOTCA pacYeTHblE BEANUYNHBI MUHUMAsIbHOTO, MakCUMManbHOMO U
MEeANAHHOMO 3HAUYEHUI KPeAUTHBIX CNPEAOB B CyYasX, NpeayCMOTPEHHbIX HacTosAWmMM MpunoxeHueM. Mpemus
3a cy60paVMHMPOBAHHOCTb OMPEAENseTcs C YYETOM [AOCTYMHOW PbIHOYHOW WHdOpMauuM O crpedax 3a
Cy60pANHNPOBAHHOCTb COMOCTaBMMbIX BbIMYCKOB WS SMUTEHTOB.

1. PelTHHroBbie rpynnbl
[ns uenein onpeaeneHns KpeaUTHOMO CNpesa BBOASTCS CNeAytowme pernTUHIoBbIe Fpynnb:
PeiiTuHrosas rpynna I — HauBbICLUMI YPOBEHb KPeAUTOCNOCOOHOCTU M CTEneHb HafeXHOCTU Mo
CpaBHEHMIO C APYIMMW SMUTEHTAMM, BbINyCKaMu LieHHbIX ByMar nnn guHaHCcoBbIMK 0653aTeNnbCTBaMU.
B ykazaHHyl0 perMTUHIOBYIO rpynny BKJIOYAOTCA [OSIFOBblE MHCTPYMEHTHI C peUTUHroM ot BBB- (no
wkane S&P).
PeiituHrosass rpynna II — BbICOKMN YpOBEHb KPeaWTOCNOCOGHOCTM, NpWU 3TOM MpPUCYTCTBYET
HekoTopasl UYyBCTBUTENbHOCTb K BO3AEWCTBMIO HEONaronpusTHbIX MepeMeH B  KOMMEepYecKuX,
(PHAHCOBbIX ¥ 3KOHOMUYECKUX YCIOBUSX. B yKkasaHHYIO PEMTUHIOBYIO Fpymny BKIHOYAOTCS AOMMOBble
MHCTPYMEHTbI C pedT1HroM oT BB- o BB+ (no wkane S&P).
PeiituHrosas rpynna III — yMepeHHbli ypoBEeHb KpeaMTOCNOCOOHOCTM, NMpU 3TOM NPUCYTCTBYET
BbICOKasi YyBCTBUTENBHOCTb K BO34ENCTBUIO HEGNAronpusiTHbIX NepeMeH B KOMMEPYECKMX, (PMHAHCOBLIX
N SKOHOMMYECKUX YCIIOBUAX. B yKa3aHHYIO0 pelTUHIOBYIO Fpymny BK/IOYAKOTCS AONTOBbIE MHCTPYMEHTHI
C penTuHrom ot B- go B+ (o wkane S&P).
PeiiTuHroBas rpynna IV. B ykazaHHyt0 peiiTUHIOBYIO rpynny BKIOYAKOTCS AOMrOBble MHCTPYMEHTI:
*  6e3 perTuHra, NPMCBOEHHOrO PEMTUHIOBLIMU areHTCTBaMM, ykasaHHbiMK B Tabnuue 1, nnn

3 Ycnonb3yeTcs KPeAUTHBIN PENTUHE MO LWKase PEATUHIOBOrO areHTCTBA, COOTBETCTBYIOLLEN BafloTeE OCHOBHOMO Ao/ra
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C PENTMHIOM Hmke B- (no wkane S&P), NPpUCBOEHHbLIM PEATUHIOBbIM areHTCTBOM, YKa3aHHbIM B

Tabnuue 1.

PelTUHroBble rpynnbl MOryT 6bITb NEPECMOTPEHbI NPV BbIMOHEHWUI OAHOTO M3 CNIEAYIOLWMX YC/TOBUNA:

*BHECEHNE U3MEHEHMI B METOAMKY pacyeTa N COCTaB MHAEKCOB MOCKOBCKOM 6Mp)KM;

*M3MEHEHNE CyBEpeHHOro pelTuHra PO areHtctBammn S&P, Moody'’s, Fitch;
*MpoYNE U3MEHEHWUS Ha PbIHKE, MPU3HAHHbIE CYLLECTBEHHLIMU AJISI LENIEN OMNpeaesieHUst peUTUHIOBbIX

rpynn.
MpoBepka yCroBWit AN NepecMoTpa PEUTUHIOBbLIX Py NPOBOAUTCS €XXEKBAPTAsIbHO.

2. lMopspok onpeaeneHns NPUHAAIEXKHOCTU AOJIFOBOr0 MHCTPYMEHTA K PEeUTUHIOBOM rpynne
OnpeaeneHne MpUHANEXHOCTM AOJITOBOrO MHCTPYMEHTA K PEWTUHIOBOW TrPYMMe BbIMOSHAETCA Ha
OCHOBAHWM [JaHHbIX BEAYLLMX PENTUHIOBbIX areHTCTB B COOTBETCTBUM C Tabnuueli 1.

Ta6nuua 1. ConocraBneHue WwKan pei’rrm-lrosblx aAQreHTCTB

Moody's S&P Fitch .
AKPA xkcnepTt v v v PentuHroBas
PA exxayHapoaHa exxayHapoaHa exxayHapoaHa rpynna
A WKana A WKana A WKana
Baal BBB+ BBB+
PeiATMHroBas
AAA(RU) ruAAA Baa2 BBB BBB
rpynna I
Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU) .
PentuHroBas
A+(RU), rufA-,
Ba2 BB BB rpynna II
A(RU) ruA+
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU) .
BB+(RU) ruBBE~ 1 gy B B PeuTuHrI::an
ruBB+ rpynna
BB(RU) ruBB B3 B- B-
- . PelTUHroBas
bonee HN3KMN PENTUHT / pEUTUHI OTCYTCTBYET
rpynna IV

Mpu HanWuMKu y JONTOBOWM LEHHOW Bymarn, ee 3MUTEHTa WM MOPYYUTENSt HECKONbKWUX PENTUHIOB,

BbI6VIpaETCﬂ HanbonbLUNIA U3 UMEIOLLNXCS] aKTYyaJlbHbIX KPEAUTHbIX peVITMHFOB, C YYETOM CJIEAQYIOLLETO:

Npy HaNNYMKM PEUTUHIA BbiMycka MCMONb3YETCA HAMBObLLNIA U3 aKTyasbHbIX KPEAUTHLIX PENTUHIOB

BbIMyCKa, NPUCBOEHHbIX Pa3/In4HbIMU peﬁTMHFOBbIMM areHTCcrBamu,
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* B OTCYTCTBMM PEUTMHIra BbiMycka, NMPUCBOEHHOrO XOTs 6bl OAHUM PEMTUHIOBLIM AreHTCTBOM, Mpu
Ha/IMYMM  pelTUHra 3MUTEHTA LEHHOM 6yMarm WCnosb3yeTca HaubomnblUM M3  aKTyaslbHbIX
KPEAUTHBbIX PEUTUHIOB SMUTEHTA, NMPUCBOEHHbIX PA3fIMYHLIMU PENUTUHIOBLIMK areHTCTBaMu;

* B OTCYTCTBUM PEWTWMHra BbiNyCcKa M 3MWUTEHTA, MPUCBOEHHOrO XOTA Obl OAHWM PENTUHIOBbLIM
areHTCTBOM, MpY Ha/IMUYMKU PEWTMHIra NopyumnuTens LeHHOW BGyMarum ncnonb3yetcss Hanbonblumii U3
aKTYyasnbHbIX KPEAUTHbIX PEWTUHIOB MOPYYUTENs, MPUCBOEHHbIX Pa3/IMYHBIMU PENTUHIOBLIMU
areHTCTBaMMm.

3. OcobeHHOCTH onpepeneHus kKpeauTHbix cnpegos ans I, IT, III peATUHroBbIX rpynn
KpeauTHbi cnpea ana perdtuHrosbix rpynn I, II, III paccunTbiBaeTCa Ha KaXxaylo AaTy onpeaeneHus
CrpaBeanBoON CTOMMOCTU JO/ITOBOMO MHCTPYMEHTA.
Mpw BblUMCNEHNM KpeauTHoro cripeaa I, II, IIT peMTUHIOBbIX Ipynn UCMONb3YETCS MeANAHHOE 3HaUYeHWe
KpeaMTHOro crnpeaa 3a nocneaHune 20 ToproBbix AHEN (<= AaTbl oNpeaeneHns cnpaBeavBoi CTOMMOCTH).
[lns pacyeTa MeaMaHHOro 3HadeHust kpeauTtHoro cnpeaa I, II, III peMTUHroBbIX rpynn MCMONb3YyoTCs
3HaYeHMs1 JOXOAHOCTU CrieayHoLUX 06MraUmMOHHBIX MHAEKCOB MOCKOBCKON BUPXKM, pacKpbiBaeMbIX Mo UTOram
KaXk[I0ro TOProBoro /IHs Ha canTte MOoCKOBCKON BUPXH:

a. MHaekc kopriopaTueHbIX 0bnvraumii (> 1 roga, pentuHr > BBB-)
Tukep:RUCBITRBBB
Onuncanune nngekca:https://www.moex.com/ru/index/RUCBITRBBB
ApxuB 3HaueHui: https://www.moex.com/ru/index/RUCBITRBBB/archive/
b. MHaekc kopriopaTuBHbIX obnuraumii (> 1 roga, BB- < pedTtuHr < BBB-)
Tukep:RUCBITRBB
OnuncaHue nHgekca:https://www.moex.com/ru/index/RUCBITRBB
ApxuB 3HaueHuit: https://www.moex.com/ru/index/RUCBITRBB/archive
C. NHpekc koprniopaTuBHbIX obnuraumii (> 1 roga, B- < pedTuHr < BB-)
Tukep:RUCBITRB
OnuncaHune nngekca:https://www.moex.com/ru/index/RUCBITRB
ApxuB 3HaueHui:https://www.moex.com/ru/index/RUCBITRB/archive/

PacueT MeamaHHOro kpeautHoro crpega gns I, II, III peWTWHroBbIX rPYnMn OCYLLECTBASIETCS B
cnepyioLeMm rnopsake:
PeiiTuHrosas rpynna I

PaccunTbiBaeTCs KpeanTHbIV cnpea Serr 3a KaXabl M3 20 nocnegHUX TOProBbiX AHEN:

SPI‘I = (YRUCBITRBBB - KEARUCBITRBBB) X 100: (14’)
Mpe:
Seri - 3HaYeHMs cnpeaa, pacCcuMTaHHble B 6@3nCHbIX NYyHKTaX;
YRUCBITRBBB - poxoaHocTb MHAekca RUCBITRBBB, packpbiTas MOCKOBCKOM 6upxen;
KB/RucBITRBEB - 3HayeHne CraBku KB/l B ToUKe, COOTBETCTBYHOLLEN AOpauUMn MHAEKCA

RUCBITRBBB packpbiToit MOCKOBCKOWN BUpkein.
PaccunTbiBaeTcs MeaMaHHOE 3HAYeHWe KpeauTHOro crnpeaa Sif; 3a nocneaHve 20 TOProBbiX AHEN
(MeamaHa u3 nony4eHHoro psiaa Serr).
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Mpy pacyeTe MeaMaHHOrO 3HAYEHUs KPeaUTHOro cnpesa SiE; MPOMEXYTOYHbIE OKPYINIEHUSI 3HAYEHMIA
Ser1 He NpousBoasATcs. MonyyeHHoe MeanaHHOEe 3HAUYEeHMe KpeaMTHOro crpeda Spt; OKPYrisieTcs o npasBuiam
MaTeMaTMYECKOro OKpYr/IEHMS 10 LIEIOro 3Ha4eHMst 6a3MCHbIX MYHKTOB.

PeiTuHrosas rpynna II
PaccunTbiBaeTCsl KpeanTHbIV cripea Serir 3@ KaXabl M3 20 NOCNEAHNX TOProBbIX AHEN:

SPl“Il = (YRUCBITRBB - KBIlRUCBITRBB) X 100' (15)
lne:
Serir - 3HAYeHWs cnpeaa, paccunTaHHble B 6a3UCHbIX MYHKTAX;
YRUCBITRBB - noxoaHocTb uHaekca RUCBITRBB, packpbitas MOCKOBCKON Bupxei;
KB/RucBITRBB - 3HayeHue CtaBku KB/l B TOUKe, COOTBETCTBYIOLLEW AtopaLmMn MHAeKCa

RUCBITRBB packpbIiToit MockoBCKol 6Upei.
PaccunTbiBaeTCs MeaMaHHOE 3HayeHUe KpeauTHOro cnpeaa Spty; 3a nocneaHve 20 TOproBbiX AHEN
(MeagnaHa u3 NosyyeHHoro psaa Serir).
Mpy pacyeTe 3HaYeHUs1 MeAMAHHOTO KPeAUTHOro cnpeaa Sit; NPOMEXYTOUYHbIE OKPYTIEHWUSI 3HAYEHWI
Sprir He Npon3BoaaTcs. MonyyeHHoe MeanaHHoe 3HadyeHne KpeauTHOro cnpeaa Sty OKPYrnsieTcs no npasunam
MaTeMaTUYeCcKOro OKpYrfeHus A0 Lenoro 3HavyeHns 6a3ncHbIX NyHKTOB.

PeiTuHrosas rpynna III

PaccunTbIBaeTCsl KpeanTHbIW cnped Seri 3@ Kaxkabid M3 20 NocneaHUX TOProBbiX AHEN:

Serir = (Yrucitrs — KBrucaitrs) X 100, (16)
Mne:
Spri - 3HaYeHus crpeaa, paccyMTaHHble B 6a3nCHbIX NYHKTaX;
YRUCBITRE - noxofHocTb MHaekca RUCBITRB, packpbiTasi MockoBckol 6upxeit;
KBRrucBITRE - 3HayeHue CtaBku KB/l B ToUke, COOTBETCTBYIOLLEW AtOpaLMn MHAEKCa

RUCBITRB packpbiToit MOCKOBCKOI 6UpKeN.
PaccuuTtbiBaeTCs MeaMaHHOE 3HayeHue KpeauTHOro crpeaa Spiy; 3a nocnegHve 20 TOProBbiX AHeW
(MeagnaHa 13 NonyyeHHoro psaa Seriir).
Mpn pacyeTe 3Ha4YEHWUS MeANAHHOro KpeAMTHOrO Cnpeaa Spry; NMPOMEXYTOUHbIE OKPYTNIEHUS 3HAYEHW
Seri He Npou3BoaaTcs. MNonyyeHHoe MeanaHHoOE 3HaYEHNE KPeaAMTHOMO cnpeaa Spfy; OKPYrISeTcs no npasunam
MaTeMaTUYeCcKoro OKpYr/IeHNs A0 LeNoro 3HaveHnst 6a3ncHbIX MyHKTOB.

4. Oco6eHHOCTM onpepeneHnsa KpeauTHbIX cnpenoB ana IV peiTMHroBoOW rpynnbl
C y4yeToM Hanuuusi B AQHHOWM Fpynne AOSroBblIX MHCTPYMEHTOB HU3KOrO KPeAWTHOro Ka4yecTea, B T.u.
npeaaedonTHbIX, @ TaKXe A0AroBbIX MHCTPYMEHTOB YAOBIETBOPUTENIBHOIO KPeaUTHOro KadecrtBa, Ho 6e3
pe’TWHra, MeaMaHHbIN KPeaWTHBIN cnpen Sphy PaccuMTbIBAaeTCs Ha WHAMBUAYaNbHOW OCHOBE ANSl KaXAoro
[ONroBOro MHCTPyMeHTA.
3HayeHMe MeamaHHOro KpeauTHOro cnpefa Ans  AOMAroBOoro  MHCTPYMEHTa, BK/OYeHHoro B IV
PEVTUHIOBYIO MPYMMy, pacCUMTLIBAETCS Ha KaXkaylo AaTy OnpeaeneHus cripaBeAIMBON CTOMMOCTM AOSITOBOro
WHCTPYMEHTa B CneayoLeM nopsake:
He pexe YeM Ha MOoCNeAHUA AeHb Ka)KAoro KeapTasia Afis AOSITOBOr0 MHCTPYMEHTa OnpedensieTcst
3HayeHne KpeauTHOro crnpefa C NPUMMEHEHWEM OAHOro M3 NnepeymnciieHHbIX Huke cnocobos (panee —
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3KCMEpPTHOE 3HayeHue KpeauTHoro cnpegda). OAHOBPEMEHHO AN AOTOBOrO  MHCTPYMEHTA

onpenensieTcs BeNYMHA OTK/IOHEHUSI 3KCMEPTHOro 3Ha4YeHUs KpeauMTHOro crpega OT 3HayeHus

MEAMAHHOIO KPeAUTHOro crnpega, paccumtaHHoro ans III pelTMHroBoWM rpynnbl Ha 3Ty e AaTy

(ASI;?(III—IV));

MeAMaHHbIN KpeauTHbIN cnpen S7h, ONs AOMFOBOr0 MHCTPYMEHTa MpU3HAaeTCsl paBHbIM (B MOpsiAKe

ybbiBaHWs npuopuTeTa):

*  3KCMEPTHOMY 3HAUEHMWI0 KPeauTHOro crpeaa, eciM OHO pacCyMTaHO Ha faTy onpeaeneHus
CrpaBeAMBOIN CTOMMOCTM AOIFOBOO MHCTPYMEHTA;

*  3HAYEeHWI0 MeAMaHHOro KpeaAMTHOro Crpeaa, paccumMtaHHoMy anst 111 peATUHroBoOW rpynmnbl Ha aaTy
onpeaesieHnsi cripaBeannBoOi CTOMMOCTM AONAFOBOr0 MHCTPYMEHTA U YBENMYEHHOMY Ha BESIMUMHY
ASpfan-1vy, PACCUMTaHHYlO Ha Haubornee MO3AHIO AATy OMPEeAEeneHUsl SKCMEPTHOTO 3HAuYeHus
KpPeAMTHOro crnpeaa ANns AaHHOro A0SIFOBOMO MHCTPYMEHTa;

B uensix HacTosiero NyHKTa B pacyeTe 3HaYeHNs MeAMaHHOro KpeauTHoro cnpeaa ans III pernTuHroBoin

rpynnbl HE YUYMTbIBAETCS NPeMUs 3a Cy6OpAMHMPOBAHHOCTb B C/lyuae, ecqin AOSITOBOM MHCTPYMEHT SIBNSIETCS!
CybopAMHUPOBAHHLIM.

Mpn pacyeTe 3KCMEPTHOr0 3HaYeHWsl KPeaAMTHOro Crpeaa MakCMManbHO MCMOJb3YHTCA HabnogaeMble

pbIHOYHbIE AaHHbIE. HuXe npuBeaeHbl BO3MOXHbIE METO/AbI pacyeTa 3KCNepTHOro 3HAYEHNS KpeanTHOro cripeaa

B nopsaake YGbIBaHVISI NPUOPUTETA NO NUCNOJIb30BAHUIO PbIHOYHbIX AAHHbIX:

lpe:

. Ecnm y aMuTeHTa uMeloTca B obpalleHn apyrue BbiMyCKy AONroBbIX LEeHHbIX 6yMar, no KOTOpbIM
CYLLeCTBYET aKTMBHbLIA PbIHOK W MMEIOTCS AOCTYMHblE LEHbl YPOBHA 1 vepapxuv CcripaBeasimBon
CTOMMOCTH, TO MEANAHHOE 3HaYeHWe KpeaMTHOro crpeja paccuuTbiBaeTcs no dopmyne (17) kak cpeaHee
3Ha4yeHWe OTKIOHEHWI 3dEKTUBHOW AOXOAHOCTU K MoraweHnto (odepTe) Takux BbiMyckoB OT CTaBKu
KB[ ans cpeAHeB3BeLLIEHHOrO Cpoka A0 noraweHus (odepTbl) COOTBETCTBYIOLLENO BbIMyCKa.

SEhy = OKPYIJI CP3HAY(YTM; — KB/,),4) x 100, (17)

Sehv - MeguaHHOe 3HaYeHNe KPpeaUTHOro Cnpeaa, paccymTaHHble B 6a3ncHbIX
nyHKTax;

YTM; - adh@dekTMBHAa  AOXOAHOCTb K  noraweHuio  (ocdepte) no
CpeAHEB3BELLEHHON LIEHE Fro BbIMycka AONTOBOM LEHHON 6yMaru,
packpbiTas MOCKOBCKOW BUPXKEN;

KB4, - 3HadeHune  CraBKM KBT B TOYke, COOTBETCTBYIOLIEN
CpeAHEB3BELLIEHHOMY CPOKYy A0 noraweHus (odepTbl) Aro BbiNycka
[ONroBOV LieHHOMN Bymaru;

i - MAeHTUGUKATOP BbIMyCKa [ONTOBOW LEHHOW 6yMary 3SMUTEHTa,
OT/IMYHOrO OT OLEHNBAEMOTO.

. Ecnv BbiNycKy AONTOBOM LIEHHOM ByMarum unmM aMUTEHTY /MOPYYUTENIO 3TOrO BbIMyCKa MPUCBOEH

PEVTUHI MeXAYHApOAHbIM UM HALMOHAIbHBIM PEMTUHIOBLIM areHTCTBOM, YKasaHHbIM B Tabnuue
1, TO MeaMaHHOe 3HaYeHne KpeauTHOro cnpefja paccuutbiBaeTcs no dopmyne (18) kak cpegHee
3Ha4YeHne OTKIIOHEHMI 3chdeKTUBHOM AOXOAHOCTM K MoraweHuto (odepTe) BbiMyCKOB AOSTOBbIX
LieHHbIX ByMar ¢ TakvuM e Unv 61IM3KMM KpeaUTHBIM PENTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCS
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aKTMBHBIM W UMMeITCS Habniogaemble pblHOYHbIE LeHbl ypoBHS 1, or CraBkm KB ans
CpeAHEB3BELLEHHOMO CpoKa A0 noralleHus (ohepTbl) COOTBETCTBYHOLLEMO BbIMyCKa.

BAM3KUM KpeaUTHBIM PEUTUHIOM TMPU3HAETCH KPEAUTHbIN PEWTUHI, KOTOPbI OTK/IOHSIETCS OT
KPEAMTHOrO PEeNTUHra 3MWUTEHTa/BbINyCKa/NMopyunTenss no BbINYCKY Ha +/- OAHY KPeauTHYHo

CTYNEHb.
Sty = OKPYI/I( CP3HAY(YTM; — KBZ,),4) X 100, (18)
lne:

Shhv - MeIMaHHOE 3HauYeHWe KPeaMTHOro Crpeaa, paccunTaHHble B 6a3nCHbIX
MyHKTax;

YTM; - addekTMBHass  AOXOAHOCTb K  noraweHutio  (odepte) no
CPeHEB3BELIEHHON LEeHe Fro BbiMycka [OSrOBOM LEHHOW 6yMarn,
packpbiTasi MOCKOBCKOV BUpxeit;

/(5,4}. - 3HayeHne  CraBku KB B TOYKE, COOTBETCTBYIOLLEN
CPEAHEB3BELLEHHOMY CPOKY A0 noraweHus / odepTbl Fro BbiMycKa
[ONrOBOV LieHHON Bymaru;

j - MAeHTUdUKATOP BbiNycka AOATOBON LEHHOM Bymaru, OTAMYHOrO OT
OLIEHVMBAEMOT0, C TakKuM e UK 6JIM3KUM KPEeaUTHLIM PENTUHIOM.

. Mpy OTCYTCTBMM PENTMHra BbIMyCKa LONFOBOW LEHHOW Oymarn, aMuTeHTa / nopyyuTens 3Toro

BbIMyCKa, MPUCBOEHHOMO MEXAYHApOAHbLIM WM  HAUMOHANbHLIM  PEMTUHIOBLIM  areHTCTBOM,

ykasaHHbIM B Tabnuue 1, MeanmaHHoe 3HaYeHne KpeauTHOro Cnpeaa pacCuYUTbIBAETCS:

0  KaK OTK/IOHeHWe 3¢ heKTUBHOM AOXOAHOCTYM K noraweHuio (odepTe) Bbinycka A0rOBON LIEHHOM
6ymaru aHanorMyHoro KpeauTHOro KayecrBa, pblHOK MO KOTOPOMY MNPU3HAETCH aKTUBHbLIM U
MMEIOTCS PbIHOYHbIE LieHbl YPOBHS 1 nepapxuu cnpaseasimeBoi ctoumocTu, ot CtaBku KB ans
CpeaHEB3BELLEHHOMO CpoKa A0 norawleHus (odepTbl) COOTBETCTBYIOLLErO BbIMyCKa.
AHanorMyHoe KpeauTHOE KayeCTBO MOXET OnpeaensiTbCs Ha OCHOBaHWWM MPUCBOEHHOMO
KPeAUTHOrO PeNTMHIa UCXOAS M3 BHYTPEHHEW METOAMKU OnpefeneHns BENNYMHbI KpeanTHOro
puvcka.

o0 Kak MeAuaHHoe 3HaueHue KpeaMTHOro crnpepaa, paccymMTaHHoro ans III pedTMHroBoW rpynmbl,
YBENNYEHHOE Ha BeNNUuHy AFD.

BennunHa AFD exerogHo OnpeaenseTcs Kak pasHuua Mexay CpefiHUM 3HayeHueM 4acToTbl
AaeconToB3* BbINYCKOB [JOMMOBLIX LIEHHbIX 6yMar POCCUMWCKUX 3MUTEHTOB, OTHECEHHbIX K
pevTuHrosor rpynne IV, U cpegHUM 3HauyeHMeM 4acToTbl AedONTOB BbIMYCKOB [OMrOBbIX
LiEHHbIX 6yMar pOCCUMCKUX SMUTEHTOB, OTHECEHHBIX K pernTMHroson rpynne III.

CpegHee 3HayeHwe 4acToTbl AedONTOB BbIMYCKOB AOMArOBbIX LEHHBLIX ByMar, OTHECEHHbIX K
COOTBETCTBYIOLLEN PENTUHIOBON rpynne, onpeaensiercs no dhopmyne:

N

ISP
AFD = CP3HAY ZF , (19)

n

3% OnpepeneHne YacToTbl AedONTOB NPOM3BOANTCSA HA OCHOBaHWM MyBAMYHBIX AOCTYMHBIX AGHHBLIX MO AehOnTaM, Ny6/IMKYeMbIX Ha cainTe
COOTBETCTBYIOLLEr0 areHTCTBa.

[JedonT B 0THOLIEHUM XOTsi Bbl OAHOIO 0653aTeNbCTBa, NPeAYCMOTPEHHOMO XOTS 6bl OAHUM BbIMYCKOM AOMrOBbIX LIEHHbIX ByMar SMUTEHTa,
npepnonaraet AechonT SMUTEHTa.



105

roe:

ISP - KOJIMYECTBO POCCUMCKMX SMUTEHTOB BbIMYCKOB A0TOBbIX LIEHHbIX 6yMar, OTHECEHHbIX
B COOTBETCTBMM C Tabnuuein 1 K COOTBETCTBYIOLWEN PEUTUHIOBON rpynne,
JOnyCTMBLUMX AedonT XOTs 6bl 0AHOrO 06si3aTeNbCTBA, NPEAYCMOTPEHHOIO XOTS 6bl
OZHVM BbIMYCKOM AOJIFOBbIX LIEHHBIX 6yMar B TEYEHME COOTBETCTBYIOLLErO rnepuoaa
(ropa) HabnoaeHus;

IS - KOMIMYECTBO POCCMINCKMX SMUTEHTOB BbIMYyCKOB A0JITOBbIX LIEHHBIX 6yMar, OTHECEHHBbIX
B COOTBETCTBUM C Tabnuuein 1 K COOTBETCTBYIOLLEN PEATUHIOBOM rpynne;

n - NMopsAKOBLIN HOMep nepuoga (roaa) HabnoaeHWs, NpUHaanexalunin MHoXxxecTay N;

N - KOJIMYECTBO MepuoaoB HabnoaeHus, NeT.

Pe3synbTaT pacyeta FD okpyrnsetca no npasuiaM MaTeEMaTUYECKOro OKpPYrfieHuMs A0 Lenoro
3Ha4yeHu4.

5. Mopspok onpeaeneHns Aavana3soHa KPeAUTHbIX CNpPeaoB ANA PeATUHIoBbIX rpynn
Bbi60p Avana3oHa AMana3oHOB KPeAUTHBIX CNpeaoB Ans pedTuHrosbix rpynn I, II, III ocHOBLIBAETCS Ha

cneayioweM:

MeAMaHHOe 3HauyeHWe KpeaWTHOro Ccrpefa onpeaensieTcss B MNOpsiAKe, NpeayCMOTPEHHOM
HacTosILWMM PernameHToM;

HWKHASE rpaHuua Anst I-o/i pedTMHrOBOM Fpynnbl NPUHMMAETCS paBHOM 0, Tak KakK [OXOAHOCTb
obnuraumin  I-oll  penTMHroBOW rpPynnbl He [AO/MKHA OblTb HWXKE CpelHeN [OXOAHOCTM
rocyapCTBeHHbIX bymar;

HWXXHAA rpaHuua ans I1-oi peMTUHIOBOW rpynnbl YCTaHaBIMBAETCS PaBHON MEIMaHHOMY 3HaUEHMIO
I-o¥4 peTUHIrOBOW rpynMbl, Tak Kak AOXOAHOCTb obauraumii I1-oi pelTUHIOBOM FPyMnbl He AOMKHA
6bITb HVDKE CpeaHel AOXOAHOCTM 0bnnraumin I-oi peMTUHIOBOM FPynmbl;

HWKHSS rpaHuua ans III-ell pelTMHroBONM TIpynnbl YCTAHABAMBAETCS paBHOM MeAWaHHOMY
3HayeHwuto I1-0i pelTUHIroOBOW rpynmbl, Tak Kak AOXOAHOCTb 0bnuraumii I11-ei peiATUHIrOBOM Fpynnbl
He Ao/mKkHa 6bITb HKE cpeaHel A0XOAHOCTU obnurauuii I11-oih pedTUHroOBOKM rpynmbi;

BEPXHSAS rPaHNLIA PEVTUHIOBOW rpynnbl yCTaHaBAMBAETCS TakUM 06pa3oM, YTOBbI AnanasoH Mexay
HWKHEN rpaHuuel M MeanaHon Obl paBeH AvanasoHy MeXxay MeauaHoW W BepXHel rpaHuuen
PENTUHIOBOW rpynnbl.

PacueT avanasoHa KpeauTHbIX cripefoB (MUHMMAMBHOrO 3HAYeHWs KpeauTHoro cnpepa - Min(a),
MaKCMManbHOro 3Ha4yeHus KpeautHoro crnipeda - Max (B)) BbinonHsetcs ansa I, II, III peATMHroBon rpynmbl
MCXOAs1 M3 3HAUEHMI MeanaHHbIX KPeAUTHbIX CNPEAoB COOTBETCTBYIOLLEN PENTUHIOBOMN FPynibl B COOTBETCTBUM
¢ Tabnuuen 2 ¢ y4yeToM npeMum 3a cybopaAnHMPOBAHHOCTb (EC/IM MPUMEHMMO K aHA/IM3UPYEMOMY UHCTPYMEHTY).

MTorosble AManasoHbl KpeaAWTHbIX CNpeafoB npuBeAeHsl B Tabnuue 2.
PacueT aAnManasoHa KpeauTHbIX crpefos Ans IV peMTUHIOBOWM rpynmbl HE BbIMOMHSAETCS.

Tabnuua 2. [inanasoH KpeAUTHbIX CNPeAoB PeMTUHIOBbIX Fpynn.
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[vnana3oH KpeanTHbIX cnpeaos

Min (a)

‘ MeanaHa

| Max (B)

PeliTnHrosas rpynna I

0 + npemuns

| S + npemus

| 2 X ST + npemus

PeiitnHroas rpynna II

Spty + npemus

‘ S + npemus

‘ (2 x SIt — i) + npemus

PeiitnHrosas rpynna III

St + npemust

| S + npemus

| (2 X Spfy — Spru) + Npemus

[lpumeyvarme:

B Tabnuue 2 3HayeHWe mnokasaTtens

«npemus»

NMPUHNUMAETCA pPaBHbIM 3HAYEHUIO MNPEMUN 3a

Ccy60pANHUPOBAHHOCTb N1 CYGOPAMHUPOBAHHBIX AEMO3UTOB W CyBOPAMHMPOBAHHBIX 06nMUraumi
KPeAWUTHbIX OpraHM3aumii B Cllyyae OTCYTCTBUSI PEWTUHIa BbiMyCcKa, ¥ paBHbIM 0 B OCTaNIbHbIX C/TyYasix.



