YTBEPXZEHDbI

BB E | YIMNPABJIEHWUE NnpuKasoM reHepanbHOro AMpeKkTopa
000 «B3b.P® YripaBneHve akTMBamMmn»
AKTUBAMA oT 21.06.2023 .
YA-39/06-0
COIrMACOBAHDI

'eHepanbHbLIM ANPEKTOPOM
AO CneumanuanpoBaHHbIN Aeno3uTapun
<«NHOUHUTYM»
21.06.2023 .

NMPABUJIA

onpeaesieHna CTOoMMOCTUN YAUCTbIX aKTUBOB
(PEOAKLMSA 2)

3aKpbITOro NaeBoro UHBECTULIMOHHON0 KOMGMHMPOBAHHOIO
¢doHaa «Tepputopun pasBuUTUS»

MockBa



2

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

MU® — 3aKpbIThiil NAEBOW MHBECTULIMOHHBIN KOMBUHUPOBAHHBIA (hoHA «TeppUTOpUN PasBUTHS».
Ynpasnawouwas komnaHua - O6LECTBO C OrpaHNUYEHHON OTBETCTBEHHOCTbIO «B3B.P® YnpaBneHue aktnsamms.,

MHBeCTMLMOHHBIN Naid — uMeHHas UeHHass 6yMmara, yAocToBepsiiolwasi AOM0 Bfadenbua Mas B npaBe
COBCTBEHHOCTM Ha MMylLecTBo, cocTaBnsiiowlee MU®, npaBo TpeboBaTb OT YNpaBASIOWEN KOMMAHWK
Haanexallero [oBepuTenbHoOro ynpasneHnust MUA®, npaBo Ha MOMy4YeHWE [AEHEXHON KOMMeHcaumMn npu
npekpaLieHun orosopa AoseputenbHoro ynpasnexHums MA® co Bcemun BnagenblamMm MHBECTULMOHHBIX MaeB 3TOro
MN® (npekpawenun MUO).

MpaBuna AoBEepUTENbHOrO ynpaBJ/ieHUs NaeBblM MHBECTULMOHHBbIM dpoHaom (Mpasuna AY MND) —
YCII0BUSI IOrOBOpa [1I0BEpUTENbHOMO yripasneHus MNMA®, onpeaensiemMble YNpaBnsioLwlein KoMnaHuein B CTaHAapTHbIX
¢opmMax, COOTBETCTBYHOLIME TUMOBLIM MNpaBuiaM AOBEPUTENbHOrO ynpasneHus MAD, yTeepXaeHHbIM BaHKoM
Poccuu.

CToMMOCTb 4MCTbIX akTMBoB (CYA) — BenvumHa, onpepensieMasl B COOTBETCTBMM C 3aKOHOAATENbCTBOM
Poccuiickoit depepaumnn, Kak pasHuMUa@ Mexay CTOMMOCTbio akTuBoB [MN® (panee — akTvBbl) U BEIMYMHON
0653aTeNbCTB, NOAMeXaLMX UCMOSTHEHUIO 3@ CYET yKasaHHbIX aKTMBOB (Aanee — obs3aTenbCcTBa), Ha MOMEHT
onpegenerHns CHA MO,

MpaBuna onpepenenuns CHA - nokasnbHblii akT ynpasnsiowei komnaHum MU, ycraHaBnmBatowmii NOpsiAoK U
cpoku onpeaeneHuss CYA, B TOM unucne nopsaok pacyeta cpeaHerogoBoit CHA MU®, onpeaeneHust pacyeTHOW
CTOMMOCTU MHBECTMUMOHHBLIX naes MN®, nopsaok onpeaeneHus CTOMMOCTM MMYLLECTBA, NepeaaHHoro B onnarty
WHBECTULIMOHHbIX Maes.

MC®O - MexayHapoaHble cTaHAaapTbl (MHAHCOBOM oOTYeTHOCTU. OnpeaeneHve crnpaBedsiMBON CTOMMOCTU
aKTUBOB M BENMUYMHbI 0653aTENbCTB NPOM3BOAMTCS B COOTBETCTBUM C MexayHapoAHbIM CTaHAApTOM (hMHAHCOBOM
otueTHocTU (IFRS) 13 "OueHKka cnpaBeanvBoi CTOMMOCTU", BBEAEHHLIM B AEMNCTBUE Ha TeppuTopumn Poccuitckoi
depepaumnn nprkasoMm MuHKUCTepcTBa mHaHCcoB Poccuiickon ®epepaumm ot 28 aekabps 2015 roga N2 217H «O
BBeAEHUN MexayHapoaHbIX CTaHAAPTOB (DMHAHCOBOM OTYETHOCTU M PasbsicHEHU MexxayHapoaHbIX CTaHAapTOB
(prHaHCOBOW OTYETHOCTM B AENCTBUE Ha TeppuTopuM Poccuickon degepaunn U 0 NpUsHaHUM YTPaTUMBLLUMKU CUNY
HEKOTOpPbLIX NMPUKa30B (OTAENbHbIX MOMOXKEHWUI NpUKa3oB) MUHUCTepCTBa (mHaHcoB Poccuitickon deapepaummn» ¢
yuyeToM TpeboBaHuin YkasaHus LieHTpanbHoro baHka Poccuiickoit Genepaumm ot 25 aBrycta 2015 rogpa NQ 3758-
Y, Bktoyast MHble MCPO, npuMeHsieMble B COOTBETCTBMM C AENCTBYIOWMM 3aKOHOAATENbCTBOM B OTHOLUEHUU
naeBblX MHBECTULIMOHHbLIX (POHAOB.

CnpaBeanuveasi CTOMMOCTb - 3TO LieHa, KoTopas 6bi1a 6bl monyyeHa Npu NpoAaxe akTMBa WX ynaadyeHa npu
nepegadve o6s3aTeNnbCTBa B X0A4e OObIYHOM CAEMKM Ha OCHOBHOM (MM Hawnbosiee BbIFOAHOM) PbiHKE Ha AaTy
OLEHKN B TEKYLLMX PbIHOYHbIX YCNOBUAX (TO €CTb U€eHa BbIXOLI,a), HE3aBUCMMO OT TOro, ABIAETCA /1N TaKad LEHa
HenocpeacTBEHHO HabMoAAeMON NN PacCUMTLIBAETCS C UCMONb30BaHWEM APYroro METOAA OLEHKM.

Ha6bniopgaemass u pocrynHas 6up)keBas nnowlagka — TOproeasl M/owWagka pPoccuickon u (unam)
WHOCTpaHHON 6upxxu, 3akpenneHHas B MpaBunax onpeaeneHuss CHA K KOTOpoM y YNpaBnsiolen KOMNaHuM ecTb
[OCTYN, KaK HanpsMylo, Tak U yepe3 (PUHAHCOBbIX NMOCPEAHMKOB. YKa3aHHble 6upxxeBble MNOWaAKN NPUBEAEHD! B
NPUIOXEHUN 3.
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AKTUBHbIA PbIHOK —  pblHOK, Ha KOTOPOM OMepauuu C aKTMBOM WM 0653aTeNbCTBOM MpPOBOASATCA C
JOCTATOYHOM 4acTOTOM U B [IOCTAaTOYHOM O6beMe, MO3BONSAIOWIEM MONydYaTb MHAOPMaLMIO 06 OLEHKAX aKTMBOB
Unn 0693aTeNbCTB Ha NOCTOSIHHOWM OCHOBE.

OCHOBHOM PbIHOK - pPbIHOK (M3 4UMCNa aKTUBHbLIX) C HauMbOMbWMM AN COOTBETCTBYIOLIEro akTUBa WAu
obsi3aTenbcTBa 06LEMOM TOProB M YPOBHEM aKTUBHOCTW.

KpeauTHbI PUCK — PUCK BO3HMKHOBEHMUS YObITKA BCNIEACTBME HEUCNONIHEHUSI KOHTPareHToM 0653aTeNibCTB Mo
JIOrOBOPY, @ TaKXe HeomnnaTbl KOHTPAareHTOM OCHOBHOrO [0/ira W/WAM MpPOLEHTOB, MNPUUUTAIOLMXCA B
YCTaHOBJIEHHbIV J0rOBOPOM CPOK.

KpeauTHbI peATUHI — MHEHME HE3aBMCUMOTO PEWTUHIOBOIO areHTCTBA O CMOCOBHOCTU PENTUHIYEMOro nvua
UCMONHSTb MpUHATbIE Ha cebs duHaHcoBble obs3aTenbcTBa (0 €ro  KpeauTocnocobHOCTH, hUHAHCOBOM
HaIEXXHOCTK, (PUHAHCOBOW YCTOMUMBOCTU), BbIPAXXEHHBIM C WCMOSIb30BAHMEM PEWTUHIOBOW KaTeropuu o
onpeseneHHON peUTUHIOBON LIKane.

YpOBHM LEH MpV OMpefeneHnn CrpaBeasiMBol CTOMMOCTU OMpeaensitoTcs B COOTBETCTBMM C MexayHapoAHbIM
CTaHaapToM duHaHcoBow oTyeTHocTu (IFRS) 13 «OueHKa crpaBeannBoit CTOMMOCTU», BBEAEHHBIM B AEUCTBUE Ha
TeppuTopumn Poccuitickoin ®epepaummn npvkasoMm MuHuctepctsa ¢puHaHcoB Poccuiickoit depepaumm ot 28.12.2015
N 217H "O BBeaeHWM MexayHapoAHbIX CTaHAApTOB (DMHAHCOBOW OTYETHOCTU M PasbsicHeHMI MexayHapOAHbIX
CTaHAApPTOB (PMHAHCOBOW OTYETHOCTM B AeUCTBME Ha TeppuTtopum Poccuiickon ®epepaumm M 0 NpU3HAHWUM
YTPaTUBLUMMK CUMlY HEKOTOPbIX NpPUKa3oB (OTAENbHbIX MONIOXKEHWUI MpUKa3oB) MwuHMcTepcTBa (UHAHCOB
Poccuiickoint depnepauyn’.

NcxoaHble faHHble YpoBHSt 1 - LeHOBble KOTUPOBKM (HECKOPPEKTUPOBAHHBLIE) aKTUMBHbLIX PbIHKOB B OTHOLUEHWUM
WAEHTUYHBIX aKTUBOB UM 0653aTeNbCTB, K KOTOPbIM OpraH/3aumns UMeeT JOCTYM Ha AaTy OLEHKM.

McxoaHble AaHHblE YPOBHS 2 - UCXOAHbIE AaHHbIE, KPOME LIEHOBbLIX KOTUPOBOK, OTHECEHHBIX K YPOBHIO 1, KOTOpbIE
ABNAOTCA HABMIOAAEMBIMU, MPAMO MJIM KOCBEHHO, B OTHOLLEHWUW OMNPEAENIEHHOrO akTMBa UM 0693aTeNbCTBa.

McxoaHble AaHHble YPoBHS 3 - HeHabntodaeMble UCXOAHbIE AAHHbLIE B OTHOLLUEHMW OMNpPeaenieHHOro akTuea Wiau
obsizaTenbcTBa.

OnepauuoHHasa AebuTopcKas 3af0/HKEHHOCTb — AebUTopCcKas 3aJ0MKEHHOCTb KOHTpareHTa, BO3HMKaloLas
B XO4e HOpMasbHOro OrnepauMoHHOrO UMKna, KoTopas byaeT noraleHa B TeyeHue CPOKOB, YCTAHOB/IEHHBLIX B
HacTosiwmx lMpaBunax onpegeneHus CHA. [onycTvMble CPOKM MPOCPOYKM, YCTaHOBMIEHHbIE AN OMepaLMOHHOM
[EOUTOPCKON  33f0/MKEHHOCTM, He  [O/MKHbl  MPUBOAUTL K  MpPU3HAHWUIO 6GEe3HaAeXHOW K  MONyYEHUO
33[l0/DKEHHOCTU, a Takke K obecueHeHUIO 3aJ0/MKeHHOCTU. Takas 3aJ0/hKeHHOCTb 6yaeT peanu3oBaHa
ynpaBnsioLwlelr KOMMaHuen B MOMHOM ObbemMe B CpOKM, YK/aAblBAKOLWMECS B HOPMasNibHYK PbIHOYHYIO (Mnu
BHYTPEHHIOI0) MpaKTUKy paboTbl C KOHKPETHbIM BUAOM AEOUTOPCKOW 3a[0/MKEHHOCTW. YCTAHOBMEHHbIE CPOKM
NPOCPOYKM U UCMONHEHUS 0693aTeNbCTB HE AOKHBI NPEBbILIAaTh PEKOMEHAYEMbIX CPOKOB B HacToswWwmx Mpasunax
onpesenennss CYA, ecnu WHOe He MOATBEPXKAEHO BHYTPEHHEN CTaTUCTUKOW YMNpaBAsoWen KOMMaHwuu.
OnepaunoHHas aebutopckas 3a0MKEHHOCTb OLEHMBAETCA MO HOMUHaNy B C/lyvyae OTCYTCTBUS MHbIX (haKTOpoB
obecueHeHus.



OBLUME MNOJIOXKEHUA

Hactosiwme MMpaBuna onpegeneHns CYA 3akpbiTOro nNaeBoro MHBECTULMOHHOIO KOMGMHMPOBAHHOIO
¢oHnpa «Tepputopumn pasBuTus>» paspaboTaHbl B COOTBETCTBMU C PegepanbHbiM 3aKOHOM OT 29 Hosibpst 2001
roga N2 156-®3 "O6 MHBECTMUMOHHLIX hoHaax" (aanee - deaepasnbHbIi 3aKOH "O6 MHBECTULIMOHHBIX oHAaxX") u
MPUHATBIMA B COOTBETCTBMM C HWMM HOPMATUBHBIMW aKTaMK, a TakKe B COOTBETCTBMM C YKazaHueMm
LieHTpanbHoro baHka Poccuiickoit ®eaepaumm ot 25 aBrycta 2015 roga N2 3758-Y "O6 onpeneneHnM CToMMOCTU
YMCTbIX aKTUBOB MHBECTULIMOHHbLIX (DOHAOB, B TOM YWC/IE O NOPSAKE pacyeTa CpeaHErofoBOi CTOMMOCTU UYNUCTbIX
AaKTMBOB MAeBOr0 WHBECTULUMOHHOIO (hOHAA W YMCTbIX aKTUMBOB aAKLMOHEPHONO0 WHBECTULMOHHOrO ¢hoHAa,
pacyeTHOW CTOMMOCTU WMHBECTULMOHHbLIX MaeB MaeBblX WMHBECTUUMOHHbIX (DOHAOB, CTOMMOCTM WMYLLECTBA,
rnepefaHHOro B OMnaTy MHBECTUUMOHHbLIX naeB" (panee — YkasaHnue), CTaHaapToM HauuoHanbHOW accoumaumnm
yyacTHukoB ¢oHaoBoro pbiHka (HAY®OP) nopsigka onpegeneHust CTOMMOCTM  YMCTbIX aKTMBOB MAeBOro
WMHBECTULIMOHHOIrO hoHAa M CTOMMOCTN MHBECTULIMOHHOIO Mas.

HacTtoswwue lMpasuna onpeaenexHns CHA npumeHstotcs ¢ 01.07.2023r.

N3meHeHnss u pononHeHnss B Hactosiwme [paBuna onpegeneHns CYA MoryT ObiTb BHECEHbI B Cy4asix,
YCTAQHOBJIEHHbLIX HOPMAaTUBHbIMMU TMPaBOBbIMKA aAKTaMW. B Cny4yae HeO6XOLI,VIMOCTVI BHECEHUS W3MEHEHUN U
aononHeHuin B MNpaeuna onpeaenerdns CHA K HAM NpuaraeTcs NOSICHEHWE NMPUYMH BHECEHMS TaKUX U3MEHEHUI U
,El,OI'IOJ'IHGHVIVI N YKa3blBa€TCA [AdTa Ha4alla NpPUMEHEHUA N3MEHEHUN WM ,CI,OI'IOJ'IHGHVIVI B HacTosLwne I'Ipanma
onpeaenexns CHA.

MpaBwuna onpeaeneHns CHA (M3MeHeHNs U AONOSHEHMS, BHOCUMbIe B MpaBuna onpeaeneHms CHA):
- NPefoCTaBNAOTCS YNpaBnsioLWen KoMnaHuen no TpeboBaHmio 3aMHTEPECOBaHHbIX NnL;

- U3MeHeHus 1 fononHeHus B MNpaeuna onpegenexdms CHA npefocTaBnaloTCs BnajenbuamM UHBECTULMOHHBIX Naes
MA® He nosaHee nsSTU pabounx AHENM A0 Hadana npuMmeHeHusi Mpaeun onpegeneHuss CHA, ¢ BHECEHHbIMU
WU3MEHEHUSAMMU U OOMONHEHNAMMN.

NOPSAAOK ONPEAENEHUSA CYA U CPEAHEFOA0BOI CYA NU®

CYA TN onpegenseTcs No COCTosHMIO Ha 23:59:59 pathl, 3a KOTOpYHO paccunTbiBaeTcss CHA, C y4eTOM AaHHbIX,
PaCKpbITbIX Ha yKa3aHHY AaTy B AOCTYMHbIX AN1S YNPaBASIOWEA KOMMAHWM UCTOYHWUKAX, BHE 3aBUCMMOCTM OT
4yacoBoro nosca.

CYA onpegensieTcs He no3gHee paboyero [AHs, CReaylowero 3a [AHeM, M0 COCTOSIHUIO Ha  KOTOpbIii
ocywlectenseTtcs onpeaeneHne CHA.

CYA onpepensieTcs Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB, M 0653aTeNnbCTB, Ha MOMeHT onpegenenns CHA B
COOTBETCTBUU C HacToswmMK Mpasunamm onpeaeneHns CHA.

CYA NMNO® onpeaenseTcs (nata onpeaeneHns CHA):
— Ha paTy 3aBeplieHus (okoH4YaHus) opmuposaHus MNMNO;
— B cnydae npekpatleHus NMA® — Ha aaTy BO3HUKHOBEHUS OCHOBAHUS €ro npekpalleHuns;

— nocne 3aBepLueHns (okoH4YaHus) dpopmmupoBaHus CHA MO onpepensieTcs B nopsiake:
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— EeXeMecsayHo Ha nocnefHun pabounint  AeHb  KaneHZapHOro Mecsiua A0 KaneHAapHoro  Mecsua,
npeawecTsytoLllero Mecsuy, B KotopoM MNMU® ncknoveH ns peectpa MNO;

—  Ha nocneaHui pa6oqm31 AOEHb CPOKa NpueEMa 3asBOK Ha an06peTeHMe MHBECTULMOHHbIX NMa€B, BblAAdBAaEMbIX
npn AO0CPOYHOM MnoratleHnn MHBECTULIMOHHbIX NaeB;

—  Ha nocneaHui pa60l—|m71 OEHb CPOKa NpueMa 3asBOK Ha ano6peTeHme AOONONHUTENBbHbLIX UHBECTULMOHHbIX
naes

— Ha [AaTty COCTaBlIEHMA CNUCKa BnaAaenbueB WMHBECTULUMOHHLIX Ma€B B ClydYae YaCTUYHOro noralueHund
WMHBECTULIMOHHbIX NaeB 6e3 3asBreHns Tpe6OBaHMl71 BNagenbLeB MHBECTUUMOHHBIX Naes 06 MX noralieHuu.

CpenHerogoBas CHA MN® (panee - CI'CYA) Ha ntoboli AeHb ONpeaensieTcs B CIEAYIOLIEM NOPSAKeE:

— KakK OTHoweHue cymMbl CHA Ha Kaxabll pabouuin aeHb KaneHzgapHoro rofga (ecnv Ha pabouuii aeHb
kaneHgapHoro roga CYA He onpepensnacb - Ha MOCNEAHWM [eHb ee onpeaenieHns, MpeaLlecTBYHOLLMIA
TaKoOMy AHIO) C Hayana roga (C AaTbl 3aBepuweHust (OKOH4YaHus1) dopmupoBaHns MUAD) ao AaTbl pacyeTa
CICYA K umncny paboumnx gHei B KaneHAapHOM roay.

B uensix onpenenenns CFCYA noa paToi, 3a kotopyto onpeaensetca CYHA MU®D, noHuMaeTcs Kaxaas aaTta
onpegenexHnsa CHA MU, ykasaHHast B HacTosawmx Mpasunax onpegenexus CHA.

CYA MKN®, B TOM uncne cpeaHerogosass CHA MNN®, a Takxke pacyeTHas CTOMMOCTb MHBECTUUMOHHOro nas Mo
ONpefensoTcs C TOYHOCTbIO A0 ABYX 3HAKOB MOC/E 3ansToil, C MpPUMEHEHMEM MpaBW/I MATEMATUYECKOrO
OKpyrneHust B BantoTe onpepeneHuss CHA B cootBeTctBuM c Mpasunamu Y MUD, pedcTBylOWMMKM Ha AaTy
onpegenexHns CHA.

KPUTEPUN NPU3HAHUA (NMPEKPALLLEEHMA NPU3HAHWNA) AKTUBOB (OBA3ATEJIbCTB)

AkTuBbl (06513aTeNbCTBa) NMpUHMMAlOTCA K pacdeTy CYA B c/lyyae MX MpuUsHaHWA B COOTBETCTBUM ¢ MCDO,
BBeEHHbIMU B AENCTBME Ha TeppuTopumn Poccuiickoin deaepaumu.

Kputepun npusHaHus (MpekpalleHMs npu3HaHus) akTMBOB (06s13aTenbCTB) B COCTaBe aKTUBOB (0653aTenbCTB)
MNMN® npeactasneHsl B MpunoxeHun 7-31.

METO/[bl ONPEAEJIEHNA CTOMMOCTU AKTUBOB N OBA3ATEJIbCTB

CTouMmocTb akTUBOB U 0bs3aTenbcTe NMU® onpenenstoTcs No crpaBeasMBoOM CTOMMOCTY B cooTBeTcTBUM ¢ MCDO.
CTOMMOCTb aKTMBOB, B TOM u4ucCnie OnpedefieHHas Ha OCHOBaHWM OT4YeTa OueHLIMKa, COCTaBfIEHHOro B
COOTBETCTBUM C TpeboBaHusiMn depepanbHOro 3akoHa oT 29 wmons 1998 roga N2135-03 «06 OLEHOYHOM
pesitenbHocTM B Poccuiickoin ®epepaunn» onpegensietcs 6e3 yyeTa HanoroB, KOTOPblE YMnayuMBaloTCs B
COOTBETCTBUM C 3aKOHOAATENLCTBOM Poccuiickon denepaumnm UM MHOCTPaHHOMO rocyAapcTBa Npu NpuobpeTeHnn
W peanu3aumm yKa3aHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpenendaTbCcad Ha OCHOBaHMM OTYETa OUEHLIMKa, ecnu TAKON OTYET COCTaBfieH
OLEHLIMNKOM, B OTHOLWIEHNN KOTOPOIro CO CTOPOHbI CaMOpEryJsInpyeMbIX OpFaHVIBaLI,VIﬁ OLIEHLLUMKOB HE NMPUMEHANNCDH
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B TEYEHWE ABYX JIET B KONMYECTBE ABYX M 6osiee pa3 Mepbl AUCUMMNIMHAPHOIO BO34ENCTBUS, NPeayCMOTPEHHbIE
depnepanbHbiM 3akoHOM "O6 OUEHOYHOM aeATenbHOCTM B Poccuitickon ®epepaumn”, a Takke BHYTPEHHUMU
JAOKYMEHTAMW CaMOPEry/IMpPyeMbIX OpraHM3aumMii OLEHLUMKOB, M CTaXX OCYLLECTB/IEHMSI OLEHOYHON AESTENbHOCTU
KOTOpPOro COCTaBfISIET He MeHee TpexX JIeT, a TaK XE€ WMEeoWMM KBaMMbUKAUMOHHBLIM aTTecTaT Mo
COOTBETCTBYIOLLEMY HaMpaBIeHWIO OLIEHOYHOW AESTEbHOCTH.

B cnydyae onpeaeneHusi CTOMMOCTM aKTMBa Ha OCHOBAHWM OTYETA OLEHLUMKA AaTa OLEHKM CTOMMOCTW [AO/DKHA
6bITb HE paHee LIECTM MEeCALEB A0 AaThl, MO COCTOSHMIO Ha KoTopyto onpeaensietca CHA. lNpu 3TOM CTOMMOCTb
aKTMBa OMpeaensieTcs Ha OCHOBAHWM AOCTYMHOrO Ha MOMeHT onpeaenenuss CHA oTyeTa OUeHLMKa C AaToW
OLIEHKM Haubonee 6/M3KON K faTe onpefeneHns CTOMMOCTU aKTMBa, COCTaB/IEHHOrO C cobnioaeHneM Tpe6oBaHuiA
HOPMaTMBHbIX NMPABOBbLIX AKTOB.

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

NOPAAAOK KOHBEPTALIMM CTOMMOCTEW, BbIPAXXEHHbIX B OJHOW BAJTFOTE, B IPYIYIO BAJTIOTY

CTOMMOCTb aKTUBOB U 06513aTe/IbCTB, BblpaXXEHHas B MHOCTPAHHOW BasoTe, NpMHMMaeTcs B pacyeT CYA B BantoTe
onpeaenernusi CHA B cootBetcTBuM ¢ MpaBunamu AY MU, peiicTeytowmmMmn Ha aaTy onpeaeneHust CHA no kypcy
LleHTpanbHoro 6aHka Poccuiickolt degepaumnn Ha AaTy onpeaeneHust x cnpaBeavBoi CTOMMOCTY.

B cnyyae ecnu LeHTpanbHbiM 6aHkoM Poccuiickon ®epepaumm He yCTaHOB/IEH KYpC MHOCTPaHHOW BanioThbl, B
KOTOpOl BblpaXeHa CTOMMOCTb aKTMBOB (06si3aTeNbCcTB), K Bantote onpeaeneHuss CHA B COOTBETCTBUM C
MpaBunamu Y MU®, peiicTByowMMK Ha AaTy onpeaeneHus CHYA, TO UCMOSb3YETCS COOTHOLLEHNE MEXAY KYPCOM
WHOCTpaHHOM BanioTbl U BantoToi onpegenedns CHA B cootBeTcTBUM C Mpasunamu Y MU, AeACTBYIOWMMM Ha
faty onpegenenuns CHA, onpegensieMoe Ha OCHOBE Kypca 3TWX BasiloT MO OTHOLIEHWMIO K aMepUKaHCKOMy aonnapy
(USD), yCTaHOBMIEHHOIO KOMMO3WUTHBIM pblHKOM Hbto-Mopka (Composite (NY) Generic) (Kpocc-Kypc MHOCTPaHHOM
Ba/tOTbI, ONpeAeneHHoN Yepe3 amMmepukaHckuii gonnap (USD)).

NOPAAOK PACHETA BEJINYUHDbI PESEPBA HA BbIMJIATY BO3HATPAXXAEHUA N NCMNOJIb3OBAHUA
TAKOrO PE3EPBA, A TAK)XXE NMOPSIAOK YYETA BO3HAIPAXXAEHUIA N PACXOA0B, CBA3AHHbIX C
AOBEPUTEJIbHbIM YNPABJIEHUEM NMN®

Pe3eps Ha BbINAaTy BO3HArpaXaeHUs YNpaBnsilOWEd KOMMaHWKM, CreuuanvsMpoBaHHOMY Aerno3uTapuio,
ayOAWMTOPCKON OpraHv3aumnu, oueHwumky MAD, 6upxe 1 nvuy, OCYLLECTBASIIOWEMY BEAEHWE peecTpa BnadenbLeB
WHBECTULUMOHHbIX MnaeB [MN® (panee — pesepB Ha BbINAATy BO3HArPaXXAEHUS) HE BK/OYAETCA B COCTaB
obsasatenbcTs npu onpeaeneHnn CHA MANO.

Pe3epB Ha BbIMMaTy BO3HArpaXxzaeHws, pasMep KOTOpPOro 3aBUCUT OT pe3ynbTaTOB WMHBECTUPOBaHUSA, He
BK/IO4aEeTCs B cocTaB 0bs3atenbcts GoHAa.

Pe3epB Ha BbIiMIaTy BO3HArpaxaeHwWs, pasMep KOTOpPOro 3aBUCUT OT pe3ynbTaTOB WMHBECTUPOBaHUSA, He
BK/IOYAETCA B cocTaB 06a3atenscTs GoHAa.

BosHarpaxaeHue ynpaBnsiiolen KOMMaHuW, pa3Mep KOTOPOro 3aBMCUT OT Pe3ynbTaTOB WHBECTUMPOBAHMUS,
HauuCnsieTcss B NepBbit pabounin aeHb nepuoda (MK ykasaTb AaTy HauUCNEHUs B COOTBETCTBMM C [paBunamm
[0BepUTENbHOro ynpasnerust MA®), cneaylowero 3a nepuMoaoM HauyuC/IEHUSt BO3HArpaX<aeHusl, Ha OCHOBAHUM
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adKTa, COCTaB/IEHHOro ynpaBnmou.leﬁ KOMMNaHWUU, NpPU3HAETCA B COCTaBE MNPOYMX pPacxoaoB WU YYUYUTbLIBAETCA B
COCTaBe erﬂMTOpCKOVI 3a0/HKEHHOCTUN A0 MOMEHTA €ro BbiMaThbl.

MHble pe3epBbl B ®oHAe He OPMUPYIOTCS M HE BKJTKOYAKOTCS B COCTaB 06s13aTenscTs PoHaa.

BosHarpaxaeHus ynpaensiolei KOMNaHuM, Crneuvanm3MpoBaHHOMY AEMNo3MTapuio, ayaMTOPCKOM opraHu3auuu,
oueHwmky ®oHAa U Ny, OCYLLECTBNSIOWEMY BeAEHWE peecTpa BradenbLUeB WMHBECTUMLMOHHbIX naeB ®oHAa,
HaUMCNAOTCS:

-Ha paty onpeaenenns CYA MU®, ecnn YnpaBnsiollas KOMMNaHWs MMEET BO3MOXHOCTb [IOCTOBEPHO M HAaAEXHO
onpeaenuTb pasMep BblleyKa3aHHbIX BO3HArpaXKaeHWi, He 3aBUCMMO OT AaTbl MOJyYEHWUs aKTa OKa3aHHbIX YCIyT;

NOPSIAOK YPEFMY/INPOBAHUSI PA3HOI/IACUA MEXAY YNPABNSAIOWEA KOMMAHUEA ¢
CNEUMANTINBNPOBAHHbLIM AEMO3UTAPUEM.

B cnyyae obHapyxeHust pacxoxaeHuin npu ceepke CrnipaBku o CHA MA@ CneunanvsvMpoBaHHbIN Aeno3uTapuin U
Ynpasnsatow@as komnaHus [P  BbIACHAIOT MNPUYMHY PACXOXAEHUA W COTNAacoBbIBAOT BO3MOXHOCTM  MX
YCTpaHeHus.

B cnyvae ecnm pacxoxaeHuss He 6biM yCTpaHeHbl A0 WUCTeYeHMs NpefenbHOro Cpoka npefocTaBheHus
OTYETHOCTW, haKT OBHaPYXXEHUS PACXOXAEHUA (DUKCUMpPYeTC B AKT pacxXxoXAeHUW pe3ynbTaToB cBepku CHA
(manee — AKT pacxoxaeHui). MNpu atom CneumanvsavpoBaHHbIN Aeno3nTtapuii 3aBepsieT Crnpasky o CHA MK B
COrMlacoBaHHOM YacTW C MPUMIOXKEHWEM AKT pacxoxaeHuint u He nosgHee 3 (Tpex) pabounx AHei ¢ Aathl
noAnucaHus AKTa pacxoXXaeHU YBeIOMAAET 0 hakTe pacxoxaeHus baHk Poccuu.

®akT nocneaylwero YCTPaHEHUst PacXOXAEHWM MOATBEPXKAAETCS MyTeM 3aBepeHus crnpaBku o CYA
CrneumanuamMpoBaHHbIM Aeno3uTapueM 6e3 oroBopok.

MEPEPACYET CHA

B cnyyasx BbisiBneHust owmnbku B pacdete CHYA M pacyeTHOM CTOMMOCTM OAHOMO WHBECTULMOHHOIO nasi,
NPUBOASILLEN K OTKIIOHEHMIO UCMOSIb30BAHHOM B pacyeTe CTOMMOCTM akTuBa (0bsizaTenibcTBa) B pasmepe 0,1% wu
6onee koppekTHoi CHA, n/vnn otknoHeHne CHA Ha 3TOT MOMeHT pacyeTta coctaBnseT 0,1% u 6onee KOppeKkTHOM
CYA, a Tak Xe B C/y4yasx BbisBneHUs dakTta HECBOEBPEMEHHOro Mpu3HaHMs/MpeKpalleHs NpusHaHUs aKkTuBa
(obszaTenbCcTBa) BHE 3aBMCMMOCTM OT CTOMMOCTM Takoro akTuea (ob6s3aTenbctsa) Cneumanu3vpoBaHHbLIN
AEeNno3nTapuii U Ynpaensiowas KoMnaHusi nponssoasaTt nepecyet CHA M pacyeTHOW CTOMMOCTU MHBECTMLMOHHOIO
nasi. Ynpaensiowasl KOMMaHWS OCYLLEeCTBASIET BO3MelleHVe yulepba BragenblaM WHBECTULMOHHBLIX MaeB B
COOTBETCTBUM C HOPMATUBHBLIMW MPaBOBLIMM AKTaMMW.

Ecnn BbiSiBNeHHOe OTK/IOHEHME WCMOMb30BaHHOW B pacyeTe CTOMMOCTM akTuBa (06s3aTenbCTBa) COCTaBnseT
meHee 4yeM 0,1% koppekTHo CYA, n oTknoHeHne CHA Ha 3TOT MOMEHT pacyeTa cocTaBnsieT MeHee 0,1%
koppekTHoM CYA, YnpaBnsiowas komnaHns u CneunanusupoBaHHbIi Aeno3uTapuii onpeaensitoT, He NpUBENo Nin
BbISIBNIEHHOE OTK/IOHEHME K NMOCNeayoWMM OTKIOHEHUSIM, B YaCcTWM UCMOMb30BAHHOM B pacyeTe CTOMMOCTM aKTu1Ba
(obszaTtenbctBa) u CHA, coctaBnsiiowmM MeHee 0,1% KkoppekTHoM CHA M B crlydae OTCYTCTBUS MPEBbILLEHUI
6onee 0,1% BHOCST HeobxoauMble ucrnpasneHus B yyeT MU B Tekyluen aate (AaTe BbISBNEHUS OTKIIOHEHUS).
YnpaBnsiowwasi komnanus u CrneumannsnpoBaHHbIM Aeno3nTapuii 06s3aHbl NPUHSATL Mepbl AN NpeaoTBpaLleHus
MOBTOPEHWS BLISIBJIEHHOW CUTyaLmu.



noPAAOK ONPEAEJIEHNA OATbl U BPEMEHU, NO COCTOAHUIO HA KOTOPbLIE ONMPEAENAETCA
CTOMMOCTb MMYLLECTBA, NEPEAAHHOIO B OMJIATY MUHBECTULUMNOHHDLIX NAEB NMN®

CToMMOCTb UMyLLecTBa, nNepeaaHHOro B OnaTy MHBECTUMUMOHHLIX naes MNMU®, onpeaensierca B COOTBETCTBMM C
TpeboBaHnaMmn @PegepanbHOro 3akoHa «06 WMHBECTULMOHHBIX (OHAAX», MPUHATBIX B COOTBETCTBUM C HUM
HOpPMaTMBHbIX aKTOB, TpeboBaHnaMK YkazaHus u MNpaeunamm onpegenenns CHA.

[laTa, No COCTOSIHMIO Ha KOTOPYIO ONPEeAENSIeTC CTOMMOCTb MMYLLIECTBA, NEPENAHHOMO B OMNMaTy MHBECTULIMOHHBIX
naes MN®, He MOXeT BbITb ONpeaesieHa paHHee AaThl NepeAayn Takoro MMyLLECTBA B OMNlaTy UHBECTULIMOHHBIX
MaeBs, 32 UCK/IOYEHUEM C/TYUYaEB OMpeAesiEHNs CTOMMOCTM UMYILECTBA, NEPeAaHHOro B ONnaTy MHBECTULIMOHHbLIX
naes M®, Ha OCHOBaHMM OTYETA OLIEHLIMKA.

[laTa, Mo COCTOSIHMIO Ha KOTOPYLO onpeaensieTcs CTOMMOCTb UMYLLECTBA, NepeaaHHOoro B ONaaTy MHBECTULMOHHbIX
naes MNM®, Ha ocHOBaHUM OTYETA OLEHLLMKA, HE MOXET ObiTb paHee Tpex Mecsiue A0 AaTbl nepefayy Takoro
MMYyLLIECTBa B OMNNATy MHBECTUUMOHHbIX naes MANO®.

CToMMOCTb MMYyLLECTBa, NepefaHHOro B OMaTy MHBECTUMUMOHHBLIX MaeB MU®, onpepensieTcs no COCTOSIHMIO Ha
23:59:59 Ha paTy nepegaym uMmywlectsa B ONAaTy WMHBECTUUMOHHBLIX naes [MU®. MNpu nepBoM (He Bcerga B
NosiHOM 06beme) NOCTYMIeHUN UMYLLECTBA O MAaTy Naes.



Mpunoxkenune 1

MepeueHb aKTUBOB,
noaieXawmx oleHKe OLeHLNKOM

Ha ocHoBaHuM oTueTa oueHwmka B NN oueHnBaloTCa cneaylowme akTuBbl:

OnucaHune

LleHHble 6ymary, No KOTOpbIM B COOTBETCTBMM C HacTosiwmmu lMpasunamm onpegenenuns CHA oTcyTcTBylOT
WHble CNoCcobbl OLEHKM

Heasmxnmoe nMyLLLECTBO

MMYIJJ,eCTBeHHbIe npaBa U3 JOroBopoB y4acCTtusa B AONEBOM CTPOUTENBLCTBE

,U,EGVITODCKaFI 3a/10/KEHHOCTb, B C/ly4ae Ham4una npu3HakoB obecueHeHNs 1 HEBO3MOXHOCTH NpUMeHeHn4
MHbIX METOA0B onpeaeneHns CI'IpaBeLU'IVIBOI‘/JI CTOMMOCTHU

Honun B YCTaBHbIX KannTanax obLecTs ¢ OrpaHMHEHHOVI OTBETCTBEHHOCTbIO

I'IpaBa y4acCtua B YCTaBHbIX KanutasiaXx MHOCTPAaHHbIX KOMMEPYECKUX opraHM3aqu‘/'|

MpoeKTHas AOKYMEHTaLUMs ANs CTPOUTENLCTBA UM PEKOHCTPYKLUMKM 06bEKTa HEABMXXUMOCTH

MMYLLI,eCTBeHHbIe npaBa, CBA3aHHblE C BO3HWKHOBEHWEM MpaBa COBCTBEHHOCTM Ha O6BEKT HeABMWXKUMOCTU
(ero yacTb) nocre 3aBepLUEHNS €ro CTPOUTENBCTBA (CO3AaHNE) U BO3HUKAIOLLME M3 A0rOBOPa, CTOPOHOM MO
KOTOPOMY SIBMISIETCS IOPUAMYECKOE /ML, KOTOPOMY NPUHAANEXUT NpaBo COBCTBEHHOCTM MM MHOE BELLHOE
npaBo, BK/OYas NpaBO apeHdbl, Ha 3eMefbHblIl Y4acCToK, BblﬂeﬂeHHbIVI B YCTaHOB/NEHHOM nopsaake AaAnsa
Lenen cTpouTenbcTBa 06bekTa HEABMXUMOCTY, U (MNN) MMEIOLLMM pa3peLleHre Ha CTPOUTENBLCTBO 0ObeKTa
HeABMXXMMOCTM Ha yKa3aHHOM 3eMeJIbHOM y4yacTKe, 60 IopuaMYecKoe NLO, MHBECTUPYIOLLEE AEHEXHbIE
cpeacrea MM MHoe MMyLLIECTBO B CTPOUTENBLCTBO obbekTa HeEABMXXNMOCTU

MpocTble Bekcens (TONMbKO MpU OTCYTCTBUM MHbIX CNOCOB0B OLIEHKN)

MpaBa apeHabl HEABUXXUMOIO UMYLLIECTBA
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MpunoxxeHue 2

Mopaenu oueHKU CTOMMOCTU LIEHHbIX
6ymar

MOZAEJIN OLLEHKN CTOUMMOCTHM LIEHHbIX BYMATI

AKTVBHBIM PbIHKOM A7l LeHHbIX 6yMar, AOMNYyLEHHbIX K TOpraM Ha POCCMMCKOM WM MHOCTPaHHOW Oupyke (3@ WCKIOYEHWEM ob6nMraumii BHELUHUX
06/IMrauMoHHbIX 3aiiMoB  Poccuiickolt ®depepaumu; OONATOBLIX LEHHbIX 6GyMar MHOCTPaHHbIX rOCyAapcTB; €BpoOo6/Mraumili MHOCTPAHHBIX 3MUTEHTOB,
AONTOBbIX LeHHbIX 6yMar MHOCTPaHHbIX FOCYAapCTB; LEHHbIX ByMar MexayHapoaHbIX (PMHAHCOBbLIX OpraHM3aLMii) NpU3HAETCa AOCTYMNHas M Habntogaemas
6vpykeBasi NoWwaaka B Clydae OAHOBPEMEHHOIO COBIOAEHNSI HUXKEMNEPEUNCIIEHHBIX YCIIOBUIA:

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

—  Hannumsa ueHbl (KOTUPOBKWM) Ha [aTy ONpeaeneHust CnpaBeanvMBoOi CTOMMOCTV (B Criyyae, eCiiv Ha BCEX AOCTYMHbIX W HabnopaeMblix GUPXKEBbIX
nnaowaakax 6bl1 HETOProBbI AeHb Ha AaTy onpedeneHuss CHA — aHaNM3MPYOTCA AaHHble MOCAEAHEro TOProBOro AHS Ha AaHHbIX MolaaKax,
NpeawwecTBYIOLWEro HETOProBoOMY);

—  KOJMYECTBO cAenok 3a nocneaHune 10 ([lecatb) TOPro.biX AHEN B peXMME OCHOBHbIX ToproB — 10 (JecsTb) u 6onee;

—  COBOKYMHbIM 06beM caenok 3a nocnegHue 10 Toprosbix AHer npeBbicun 500 000 (MsTbcoT Thicsy) pybneit (MM COOTBETCTBYHOWMI py6neBbii
3KBMBANEHT Mo Kypcy baHka Poccum Ha aaTy onpeaeneHnst akTMBHOMO pblHKa, ecrin 06beM CAENOK onpeseneH B UHOCTPaHHON BantoTe).

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

OCHOBHO# pPbIHOK AN Mopsiaok Npu3HaHMUA PbIHKA OCHOBHbIM
LieHHbIX 6yMar B uensx
HacTosilux Mpasun
onpeaenenns CHA

Ana  poccMMCKMX  LieHHbIX | MockoBckas 6upxa, ecnn MockoBckasi GMpxa SIBASIETCS aKTUBHBIM PbIHKOM.

6ymar .
y B cnyyae, ecnn MockoBckasi Bupxa He SIBNSIETCS aKTMBHbIM PbIHKOM — poccuiickasi 6upykeBas nioljagka U3 uYMcna akTUBHBIX

PbIHKOB, MO KOTOPOW onpeaeneH HaMbonbLUMi obLLMIn 06bEM CAENOK NO KONMMYECTBY LieHHbIX 6ymar 3a nocneaHve 30 (TpuauaTtb
TOpProBbiX) AHEN.

Mpun otcyTcTBMM MHbOPMaummn 06 obbeme cAenoK Mo KONMYeCTBY LeHHbIX Bymar ncnonb3yetcs nHdopmaums o6 obbeme caenok B
[EHEeXHOM BblpaxkeHun. MNpu paBeHcTBe ob6beMa CAENOK Ha Pas3fIMuHbIX TOProBbIX MIOWAAKaX OCHOBHBIM PbIHKOM CUYMTaeTCs
TOprosas nsoLazgka ¢ HambosbLUMM KONIMYECTBOM CAEMOK 3a AaHHbIV Nepuop.
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AANnsi NYHOCTPAHHbIX LIEHHbIX
6ymar

MHocTpaHHas unu poccuiickast bupxa U3 umcia akTUBHbLIX PbIHKOB, MO KOTOPOM onpeaeneH Hanbonblumii 06Lwmin obbeM caenok no
KONIMYeCTBY LieHHbIX Bymar 3a nocnegHve 30 (TpuAaLaTb TOProBbiX) AHEN.

Mpy oTcyTCTBUM MH(OPMaumMK 06 o6beMe CAEMOK MO KOMMYECTBY LiEHHbIX 6yMar ucnonbayeTcst MHdopMaumsi 06 obbeMe CAenok B
[EHEXHOM BblpaXkeHuu. Mpyu 3TOM BeMUMHBI 06beMa CAENOK B Ba/llOTE KOTUPOBKM MepeBoasTcs B pybnu no Kypcy baHka Poccuum
Ha AaTy onpegeneHus CYA. lNpu paBeHCTBE 06beMa CAENOK HA Pa3NMYHbLIX TOProBbIX MJIOWAAKAX OCHOBHBIM PbIHKOM CYMTAETCS
TOproBasi nowazka ¢ HanbonbLLIMM KOIMUYECTBOM CAENOK 3a AaHHbIV nepuoa.

Ans o6nuraunii BHEWHUX
061MrauMoHHbIX 3aliMOB
Poccuiickoi ®depepauun,
AONroBbIX LleHHbIX 6ymar
MHOCTPaHHbIX FOCYAapcTB,
eBpoobauraumii
MHOCTPaHHbIX 3MUTEHTOB,
LeHHbIX 6ymar
MeXXAyHapOAHbIX
(prMHaHCOBbIX OpraHu3auui

BHe6MpPXXEBOW PbIHOK.

B cnyuae, ecnu ykasaHHbIe LieHHble 6yMary JonyLUieHbl K TOpram TOSIbKO Ha POCCUICKO Bupke, TO CripaBesiMBasi CTOMMOCTb
LleHHbIX ByMar onpeaensieTcst Ha YpoBHe 1 Tak e, Kak ornpefensieTcs crpaBeasineas CTOMMOCTb 06mnraumii poccuinckoro
3MUTEHTa.

OBLUME NOJIOXKEHNSA

Onsa oueHkn CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTUN LEHHbIX 6ymar NMcnonb3yrTcad Moaesin OUueHKM CTOMMOCTU LUEeHHbIX 6yMar, ANA KOTOpbIX onpeaeneH
aKTUBHbIN PblHOK, 1 MoOoAe/In OLlE€HKU CTOMMOCTU LEHHbIX 6yMar, ANA KOTOPbIX HEe onpenerseH aKTUBHbIN PbIHOK, a TaK)xe Mopaenu

OLI€eHKM, N0 KOTOPbIM onpeaesieH QHaNIOrMYHbIN aKTUB.

MOZAEJIN OLLEHKN CTOUMMOCTMH LLEHHbIX BYMATI

Mozenu OLEHKU CTOMMOCTM LIEHHbIX ByMar, /1 KOTOPbIX ONpeaenseTcs akTUBHbIA BUPXXEBOI PbIHOK (1-1 ypoBeHb)

LleHHble 6yMmarun

Mopspok onpeneneHus CnpaBEAﬂMBOﬁ CTOMMOCTHU

LleHHas 6ymara poccMiickoro

3MuTeHTa (B TOM uucne
UHBECTULIMOHHbIE nau
POCCHUICKMNX naeBbIX
MHBECTULMOHHbLIX  (POHAOB,
MnoTevHble ceptudukaTthbl
yyactus, Aeno3uTtapHble
pacnuckm)

[ns onpeaeneHns CnpaBeasiMBOM CTOMMOCTW, WMCMOMb3YIOTCS LieHbl OCHOBHOMO pbiHKA 3a MOCNeHWA TOProBbif AeHb (M3 uncna
AKTMBHBIX POCCUIACKUX BUPXX), BbIBpaHHble B creaytolleM nopsiake (ybbiBaHus npuoputera):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHWSI TOPrOBOM CECCUM POCCUMICKOM BUPXM Ha AaTy onpeaeneHns CHA npwu
YCNOBWW NOATBEPXKAEHUSA €€ KOPPEKTHOCTY;

LleHa cnpoca, onpeaeneHHas Ha AaTy ornpeaeneHus CHA, NMPU3HAETCA KOppeKTHOVI, €C/IN OHa HaxXoauTCA B UHTEpBane Mexay
MWUHUMaNbHON U MaKCUMasIbHOM LIEeHaMM CAENOK Ha 3Ty Xe Aaty 3TOW Xe 6Mp)KVI, BKJ1IOYas rpaHuLbl MHTEpBana,

b) cpeaHeB3BelLeHHast LieHa Ha MOMEHT OKOHUYAHMsSi TOProBOW CECCUMM POCCUIACKOM 6UpXU Ha AaTy onpeaeneHuns CYA npu
YCNOBWW, YTO AaHHAs LIeHa HAaXOAMTCA B Npeaenax Cnpeaa no Cnpocy M NPeanoXeHUIo Ha YKasaHHylo AaTy;

C) UeHa 3aKpbiTUS HAa MOMEHT OKOHYaHMSI TOProBOW CECCUMM POCCUIACKON BUpXU Ha aaTy onpeaeneHus CHA npu ycnoBum
MOATBEPXAEHUS €8 KOPPEKTHOCTH;
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LieHa 3aKpbITUSi NPU3HAETCS KOPPEKTHOM, €CNM PacKpbiTbl AaHHblE 06 06beMe TOProB 3a AeHb U 06bEM TOProB HE PABEH HYSIIO U
TaKasl LleHa 3aKpbITUSI HE paBHa Hy/to.

CnpaBeasnivBasl CTOMMOCTb [AOSIFOBOM LIEHHOW 6yMaru onpeaensieTcs C YYETOM HaKOMIEHHOro KYMOHHOMO [Aoxoda Ha AaTy
onpepenenns CHA.

Ecnv Ha paty onpeaenenust CHA OTCYTCTBYIOT LieHbl OCHOBHOMO PbiHKA, AN ONpefeneHusl CnpaBeasiuBoi CTOMMOCTM LIEHHOM
6yMarn MpUMEHSIIOTCS MOAENM OLEHKM CTOMMOCTM LEHHbIX Bymar 2-ro ypOBHS, 3a WCKIOYEHWMEM Cyyasi, Koraa OTCyTCTBUME
PbIHOYHBIX LieH 06yCnoBNeHO HETOProBbIM [JHEM OCHOBHOrO pblHKa. B 3ToM cnyuyae Ha paty onpepenenus CHA ponyctumo
MCMoNb30BaTh LieHbl MOC/IeAHEro TOProBOro AHs OCHOBHOWM BUpPXMU.

LleHHasn 6ymara
WHOCTPAHHOro 3MUTeHTa (B
TOM uucne pAenosuTapHble
pacnucku 7] nam
MHOCTPaHHbIX
WHBECTULIMOHHbIX (P)OHAOB)

Ecnu ana onpegeneHns CrpaBeavBOM CTOMMOCTW, MCMONb3YHOTCA LIEHbI OCHOBHOMO POCCMIICKOrO pbiHKA (M3 4MCia aKTUBHbIX
POCCUMCKMX U MHOCTPaHHbIX BUPXK) 3a NOCNEAHWI TOProBblit AeHb, BbibpaHHbIe B criedytolleM nopsake (y6blBaHWsi MpUOpUTETa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHMSi TOProBOM CECCMM Ha TOProBOW M/IOWIAAKE POCCUACKOM BUpPXM Ha AaTy
onpeaenerust CHA npu ycrnoBum NOATBEPXKAEHUS €€ KOPPEKTHOCTY;

LleHa cnpoca, onpeaeneHHas Ha aaTy onpeaenedns CYA, NpU3HAETCA KOPPEKTHOWM, eC/IN OHAa HaxOAMTCA B MHTEpPBane Mexay
MUHUMaNbHOM U MaKCUMasibHOW LIeHaMM CAESOK Ha 3Ty XXe AaTy 3TOW e 6UpXK, BKIoYas rpaHuLbl MHTepBana;

b) cpeaHeB3BelleHHas LIeHa HAa MOMEHT OKOHUAHMS TOProBOM CECCUM POCCUIMCKON BUPXM Ha AaTy onpeaeneHus CYA npum ycnosuu,
YTO JaHHasi LIEHa HaXxoAMTCS B Npeaenax crpeaa no crpocy M NPeAnoXeHWo Ha YKa3aHHyto AaTy;

C) LeHa 3aKpbITWsS HA MOMEHT OKOHYaHMWsi TOProBOW CECCMM Ha TOPrOBOM MIOLLAKE POCCUMICKOM BUPXK Ha AaTy onpeaeneHus
CYA npu ycnosum NoaTBEPXAEHNS €€ KOPPEKTHOCTM.

LleHa 3aKpbIT1S NPU3HAETCA KOPPEKTHOW, EC/IN PacKpbITbl AaHHbIE 06 06bEME TOProB 3a AeHb, 06bEM TOProB HE PABEH HY/IIO U
LIEHA 3aKPbITUA HE PaBHaA HYJIO.

Ecnu ans onpeaeneHusi crpaBeasiMBOi CTOMMOCTM, WUCMOMb3YHOTCS LIEHbI OCHOBHOIO MHOCTPAHHOMO pbiHKa (M3 uYMCia aKTUBHbIX
POCCUINCKUX U MHOCTPaHHbIX 6UPXX), BbIBpaHHbIe B crneaytolleM nopsake (ybblBaHUS NpuopuTeTa):

ueHa crnpoca (bid last) Ha MOMEHT OKOHYAHMSI TOProBOW CECCMM Ha TOProBOW MIOWAAKE MHOCTPaHHOW 6UpXM Ha aaTy
onpegenerHus CHA npu ycnosun NOATBEPXKAEHUS ee KOPPEKTHOCTY;

LleHa cnpoca, onpeaeneHHas Ha AaTy onpegenedust CHA, npu3HaeTCcs KOPPEKTHOW, €C/IM OHA HAxXOAMTCS B WHTEpBane Mexay
MWHMMAsbHOM M MaKCMManbHOM LEHAMM CAENOK Ha 3TY Xe AaTy 3TOW e BUPXKK, BKIoYash rpaHuLbl MHTepBana;

LUeHa 3akpbiTusi (px_last) Ha MOMEHT OKOHYAHWMS TOProBOW CECCMM Ha TOProBOM MMOWRAKE WHOCTPaHHOM 6UpXM Ha AaTy
onpegenenust CHA npu ycnoBun NOATBEPXKAEHUS €e KOPPEKTHOCTU.

LleHa 3akpbITna npusHaeTcs KOppeKTHOVI, €C/TN pacKpbITbl AAdHHbIE 06 obbeme TOProB 3a A€Hb U obbem TOProB HE paBEH HYJIO.

CnpaBeasivBasi CTOMMOCTb [OJIFOBOM LIEHHOM 6yMarum onpeaensieTcss C y4eToM HaKOMJEHHOrO KYMOHHOro Aoxoda Ha [AaTy
onpepenenns CHA.

Ecnv Ha paty onpepenenust CHA OTCYTCTBYIOT LieHbl OCHOBHOMO pblHKA, AN ONpefeneHusl CnpaBeasiuBoi CTOMMOCTM LIEHHOM
byMarn npuUMEHSIIOTCS MOAENW OLEHKM CTOMMOCTM LeHHbIX Oymar 2-ro ypoOBHSl, 3a WCK/IIOYEHWEM Clyyasi, Korja OTCYTCTBUE
PbIHOYHBIX LieH O06YClIOBNEHO HETOProBbIM [JHEM OCHOBHOMO pblHKa. B 3ToM cnydyae Ha Aaty onpegeneHuss CHA ponyctumo
MCMOMb30BaThb LiEHbl MOC/IEAHErO TOPrOBOrO AHS OCHOBHOW BUPXMN.
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Mopaenun oueHKU CTOMMOCTU Li€HHbIX 6ymar, AN KOTOpbIX onpeaenseTca AKTUBHbI BHeGMp)KeBOﬁ PbIHOK

WK ANS KOTOPbIX MMEKTCA HabniogaeMble AaHHbIE B OTCYTCTBUM LieH 1-ro ypoBHS (2-1i YpOBeHb)

LleHHble 6ymarun

Mopsiaok onpeaeneHnsi cnpaseasIMBo CTOMMOCTH

LleHHas 6ymara poccuiickoro
3MUTEHTa

(za UCKJIIOUEeHUEeM
MHBECTULIMOHHbBIX naes
poCccUiicKnx naesbIX
MHBECTULMOHHBbIX  (POHAOB,
MMOTEeYHbIX cepTudUKaToB
ydyacTtusa, Aeno3nTapHbIX
pacnmcok)

LleHHas 6ymara
MHOCTPAHHOI0 3MUTEHTa

CnpaBeanvBasi CTOMMOCTb AOMEBbIX LEHHbIX 6yMar, o6pallaloMxcsl Ha POCCUMICKMX M MHOCTPaHHbIX (DOHAOBLIX BUpxax,
onpeaensieTcs B COOTBETCTBMM C MOAESbIO OLIEHKM, OCHOBAHHOW Ha KOPPEKTUPOBKE UCTOPUYECKOi LeHbl (Moaens CAPM).

[aHHas KOppeKTUpOBKa NPUMEHSIETCS B Cllyyae OTCyTCTBUS HabnogaemMol LeHbl B TeUeHne He bonee aecatu pabounx aHen (nanee
NCNONb3YEeTCS 3 YPOBEHb OLEHKM).

[na uenei oUEHKU CnpaBeanuBoi CTOMMOCTM UCMONb3YETCA CPAaBHEHME AMHAMMKM AOXOAHOCTWU 33 OrpedeeHHbIN NMpPOMEXYTOK
BpeMeHU aHanMsupyemoro (b1HaHCcoBoro WHCTPYMEHTa c AVHAMUKOM PbIHOYHbIX MHAMKATOPOB.
B KkauecTBe pbIHOYHOrO MHAMKaTOpa (6eHuUMapka) aKUWii POCCMMCKMX 3MUTEHTOB WCMOMb3YeTCa MHAEKC MOCKOBCKOMN Bupxu
(IMOEX).

B KauecTBe pbIHOYHOrO MHAMKATOpa (6eHYMapka) akuMi WMHOCTPAHHbLIX 3MUTEHTOB M AEMO3MTAPHBLIX PacruCoK, TOPryembiX Ha
MHOCTPaHHbIX 6UpXax, WCNOoNb3yeTcs WHAEKC OupXKM, Ha KOTOpOM oOnpeaeneHa CnpaBeanuBasi LeHa YpoBHS 1 uepapxuu
CnpaBeannBoOi CTOMMOCTY [I0NIEBOM LIeHHON ByMark Ha AaTy, NPeALIECTBYIOLLYIO AaTe BO3SHUKHOBEHUS OCHOBaHWUIA ANst NPUMEHEHUSI
moaenu CAPM.

dopMyna pacyeTta crnpaBeannBoi CTOMMOCTM Ha AaTy pacyeTa:

P, =Py x (1+ E(R)),
roe
P; — cnpaBeanmBasi CTOMMOCTb OfIHOM LIEHHOW 6yMaru Ha AaTy onpeaeneHunst cripaBeniMBoi CTOUMOCTH;
P, — nocneaHsis onpeaeneHHasi cripaBeainBas CTOMMOCTb LIEHHOW ByMaru;

E(R) — oxunaaeMasi 4OXOAHOCTb LIEHHOM ByMaru;
dopmMyna pacyeTa oxuagaemon goxogHoctu mogenu CAPM:
E(R) =R + B (Rn — Rf), THE

R; — Risk-free Rate — 6e3puckoBas CTaBka AOXOAHOCTM, MPUBEAEHHAs K KOMMYECTBY KaneHAapHbIX [Heil MeXay Aatamu ee
pacyeta;

R; = (Ry/365) x (T, — Tp),
rae:

Rf - 663pVICKOBaFI CTaBKa AOXOAHOCTU Ha AaTy onpeaeneHud cnpaBe,anBoﬁ CTOMMOCTHU,;
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(T, — Ty) - KONMMYECTBO KaNeHAAPHbLIX AHEN MeX/Y YKa3aHHbIMU AaTaMu.
T, — AaTa onpeaeneHuns crpaBeavBoit CTOUMOCTH;

T, — NpeablaylLas AaTta ornpesesneHnst CnpaBeasiuBoi CTOMMOCTY.

[na aKumii  pocCUMCKMX 3MUTEHTOB, TOpPryeMblXx Ha MOCKOBCKOM Bupke 6e3puckoBasi CTaBKa AOXOAHOCTM — CTaBKa,
onpenenieHHasi B COOTBETCTBMM CO 3HAYEHUEM KPUBOM 6eckynoHHOM aoxoaHocTu (cTaBka KB/1) rocyaapCTBEHHbIX LEHHbIX ByMar Ha
WHTEpBane B 04WH roa. B pacueTe ucnonb3ytoTcs:

a) MeToAMKa pacyETa KpuBOWM BECKYMOHHOM AOXOAHOCTM rOCYAapCTBEHHbBIX 06AMraumii, onpeaeneHHas MockoBCKOWM Bupiei;

b) auHamuueckve napameTpbl G-KpVBOW MO COCTOSHUIO Ha KaXabll TOProBbIM feHb, My6nukyeMble Ha oduuManbHOM calite
MOCKOBCKOM BUpXMU.

Ons akuuin WMHOCTPaHHbIX 3MUTEHTOB B KayecTBe OEe3pUCKOBOWM CTaBKM [OXOAHOCTU MPUMEHSIETCS CTaBka [OXOAHOCTU MO
rocyaapcTBeHHbIM GyMaraM, «CTpaHa pucKa» KOTOPbIX COOTBETCTBYET «CTpaHe PWUCKa» OLEHMBAEMOW akuuy no AaHHbiM UC
Bloomberg .

CraBka KB[ paccuuTbiBaeTcs 6€3 MpOMEXYTOYHbIX OKPYr/IEHMM C TOYHOCTbIO A0 2 3HAKOB nocne 3ansatod (B MPOLEHTHOM
BblpaXXeHWN).

Mpy OTCYTCTBUM 3HayeHMsi 6E3PUCKOBOM CTaBKWM Ha AaTy pacyeta, 3HayeHve 6e3puCKOBOM CTaBKM 3a 3TOT AeHb MPUHUMAETCs
paBHbIM MOCIEeAHEMY U3BECTHOMY.

R, - BOXOAHOCTb PbIHOYHOIO MHAMKATOPA,

Pm,y
Ry =20
m Pmo i

Pmy — 3HaY€HNE PbIHOYHOIo0 MHAMKATOPA Ha AaTy onpeaeneHns cnpaBe.anBoﬁ CTOUMOCTH;

Pm, — 3Ha4y€HMe pbIHOYHOIO MHANKATOPA Ha NPeabIAYLLYIO AATy ONpeaeneHus CﬂpaBe.Cl,ﬂMBOVI CTOMMOCTW.

B — Beta Ko3athdUUMEHT, pacCUMTaHHbIM MO M3MEHEHWUSIM LEH (3HAYEHMIN) PbIHOYHOMO MHAMKATOPA M U3MEHEHUSM LieHbl LIEHHOM
bymarn. [ns pacdeta koapduuMeHTa [ WCMONL3YIOTCA 3HAYEHMsl, Orpeae/eHHble 3a nocieaHue 45 TOproBbiX AHEN,
NpeawWwecTBYOWMX AaTe OnNpeaeeHrs CrpaBeanvBoi CTOMMOCTY;

beTta KO3 ULMEHT paccuMTLIBAETCS Ha AaTy, NPEALECTBYIOLLYIO AaTe ONnpeaesieHnst CrnpaBeavBoi ctoumoctu. Mpu 3ToM daTta
pacyeTa beta koaddumumeHTa JOMKHA ABNSTLCS TOProBbIM AHEM.

_ Covariance (Ry, Rm)

B =

Variance (R,,)
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Pal- Pmi

Pm;_4
R, - NOXOAHOCTb aKT1Ba;

Pa; — LieHa 3aKpblTUS aKTUBa Ha AaTy i,

Pa;_, — npeabiayLlasa LueHa 3akpbiTUs akTUBa,;

R, - BOXOAHOCTb PbIHOYHOIO0 MHAMKATOPA;

Pm; — 3HaY€HMEe pbIHOYHOIro MHAMKATOPA Ha AaTy i;

Pm;_, — npegbiayLlee 3Ha4YeHne pbIHOYHOrO MHANKATOPA;

i=1..N, TOproBble AHN, NPEALLIECTBYIOLIMNE AaTe onpeaeneHns cnpaBe,anBoﬁ CTOUMOCTW.

Mpun ncnonb3osaHun mogenu CAPM B uensax pacdeta beta koadpduumeHTa:
—  ANS aKuM pOCCUMCKMX SMUTEHTOB NMPUMEHSIIOTCS 3HaYeHMs LieHbl 3akpbiTis Ha MocKoBCKoM Bupixe;

— [ANS aKuuih MHOCTPaHHbIX 3MUTEHTOB MPUMEHSIIOTCS 3HayeHus LleHbl 3akpbiTs 6MpXKKW, Ha KOTOpPOW onpeaeneHa
Haz/iexallasl KOTUPOBKA YPOBHS 1 nepapxuu CnpaBeasivMBoli CTOMMOCTM Ha AaTy, NPeALLEeCTBYIOLLYIO AaTe BO3HUKHOBEHUS
OCHOBaHuWI Ans npuMmeHeHus moaenu CAPM.

MNonyyeHHoe 3HayeHne beta KO3dJCbVILlVIEHTa OKpYrnaeTca no npasuiaM MaTteMaTUYECKOro OKpyrneHunsa A0 NATU AECATUYHbIX
3HaKOB.

[na pacyeta OXOAHOCTW akTMBa M PbIHOYHOrO MHAMKaTOpa (6quMapKa), NCNONb3yKTCA 3HAaYEHUA LIEHbI 3aKpbITUA U PbIHOYHOIO
WHAMKaTopa 3a nocnegHve 45 Topro.BbIX ,El,HeVI, npejwecTeyowine aaTte onpeaeneHns CI'IpaBe;EU'IVIBOVI CTOUMOCTW.

LleHa 3aKpbITUA aKTUBa Ha AaTy onpeaeneHnd cnpaBe,qnleoﬁ CTOMMOCTW B MOAENIN HE YYUTbIBAETCA.

Mpn OTCYTCTBUM LiEHbI 3aKpbITUSI B KaKOM-NM60 TOProBbili AeHb B nepuode 45 TOproBbiX AHEN, Ha AaTy pacyeTa KoadduumeHTa
beTa, MHOPMaLMS O 3HAYEHUM PbIHOYHOTO MHAMKaTOpa (6eHUMapka) 1 6e3pUCKOBON CTaBKM 3a 3TOT TOProBblii IEHb B MOAENN He
YUMTbIBAETCS.

Mpy HanMuMM LeHbl 3aKPbITUSt U OTCYTCTBMWM 3HAYEHWs] PbIHOYHOrO MHAMKAaTopa (beH4YMapka) B KakoW-1Mb60 TOProBbii AeHb B
nepuoae 45 TOProBbiX AHEW, Ha AaTy pacyeTa koadduumeHTa beta, 3HaueHWe PbIHOYHOrO MHAMKaTopa (beH4YMapka) 3a 3TOT
TOProBbIi leHb NPUHUMAETCS PaBHbIM MOC/IEAHEMY U3BECTHOMY.

Mokaszatenu R,, R,, pacCUMTLIBAIOTCS 6€3 NPOMEXYTOYHbIX OKPYTTIEHMA.
Mpoune ycnosus:

C paTbl BO3HWKHOBEHMSI OCHOBaHWUI AN npuMeHeHust mogeny CAPM o AaThbl NMpeKpalleHnst OCHOBAHWM At MPUMEHEHNS] MOAENU
CAPM wcnonb3yeTcs MHbopMauus TONbKO ToW 6Mpyu, KoTopasi onpeaesieHa Ha AaTy BO3HWKHOBEHWSI OCHOBAaHWIA AN1s MPUMEHEHWSI
moaenun CAPM. K Takol MH@OpMaLmMn OTHOCUTCS ClieaytoLme 3HaueHus:

—  U€Ha 3aKpbITus,;

—  3Ha4eHue pbIHOYHOro MHAMKaTopa.
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[ns onpeaeneHuns cnpaBeasiMBoli CTOMMOCTVM 061MraumMii pOCCMIICKUX 3MUTEHTOB, a Takxke 06Mraumii, HOMMHMPOBAHHbIX
B pybnsix, B OTCYyTCTBUM aKTMBHOIO PbIHKA, MCMOMb3YyloTCs LieHa, paccumTaHHass HKO AO HP/] no MmeTogonorusM, yTBepXXAEHHbIM
01.12.2017 v no3gHee, Bloomberg, Thompson Reuters (Refinitiv) B cneaytowem nopsiake:

LeHa, paccumTaHHas LleHosbiM LeHTpoM HP (no meToponorusm, yteepxaeHHsiM 01.12.2017 v no3gHee)c ncnonb3oBaHNEM
METOZO0B OLEHKW, OTBEYAIOLWMX KPUTEPUAM UCXOAHBIX AAHHbIX 2-r0 YPOBHS B cooTBeTCTBMM ¢ MCOO13 ;

LieHa 3akpbiTus (Last Price) BGN (Bloomberg Generic), packpbiBaeMasi MHcopMaLMoHHoM cuctemoit "bBrnymbepr" (Bloomberg) Ha
naty onpeaenenuns CHA;

LeHa 3akpbiTus (Mid Line) BVAL (Bloomberg Valuation), packpbiBaeMasi uHgopMaLmoHHol cuctemoit "biiymbepr” (Bloomberg) Ha
naTy onpesenexus CHA npu ycnoBum, YTo 3HaUYeHKe NnokasaTens Score Mo yka3aHHOW LieHe He Huxe 6;

MOZA€ENb OUEHKM Ans LEeHHbIX 6YMaF, HOMWHNPOBAHHDbIX B py6n;|x, B COOTBETCTBUM C lNpunoxkeHnem 31 (MO.ClerIb OLEHKN OTHOCUTCA
KO BTOPOMY YPOBHIO LIEH, B Cily4a€ NCNoOb30BaHUA HabnogaeMbIX MCXOAHbBIX D,aHHbIX)

Mpu oTcyTCTBUN HeobXxoAnMbIX AaHHbIX A4S pacyeTa CTOMMOCTM, CnpaBennBas CTOMMOCTb OMpeaenseTcs Ha 3-M YPOBHE OLIEHKW.
[nsa onpepnenenuns CI'IpaBEDJ'IMBOﬁ CTOMMOCTU obnuraumii UWHOCTPAHHbIX SMUTEHTOB:

[ins onpeneneHust cripaBesiMBON CTOMMOCTY, UCTONb3YIOTCS HabntogaeMble LieHbl akTUBHOIO BHEOGMPXXEBOIO pbiHKA, BbibpaHHbIE B
cnegyiowem nopsiake (ybolBaHUs npuopuTeTa):

a) ueHa 3akpbiTus (Last Price) BGN (Bloomberg Generic), packpbiBaeMasi MHMOPMaLMOHHOW cuctemoit "Bnymbepr"
(Bloomberg) Ha aaTy onpeaenenns CHA;

b) ueHa 3akpbitus (Mid Line) BVAL (Bloomberg Valuation), packpbiBaeMasi MH(OpMaUMOHHOW cucTeMmoii "Bnymbepr"
(Bloomberg) Ha paTy onpeaenenvsi CHA npu ycnoBWK, YTO 3HaYEHWE MOKasaTens Score Mo yKasaHHOW LEHe He Hke 6.

C) ueHa, paccumTtaHHass HKO AO HP/ no metogonorusm yteepxaeHHbiM 01.12.2017 n no3aHee

CnpaBeasivBasi CTOMMOCTb [AOJITOBOM LIEHHON OyMarum onpeaensieTcss C YYeTOM HaKOMMEHHOrO0 KYMOHHOrO Aoxoda Ha AaTy
onpegenenns CYA.




17

O6nurauus BHELUHUX
06/ IMraMoHHbIX 3aiiMoB
Poccumiickoit ®egepauumn

DonroBas uUeHHas 6ymMara
MHOCTPaHHbIX rocyAapcTs

EBpoo6nuraums
MHOCTpPaHHOro 3MMUTEHTa,
ponroBas LUeHHaa 6ymara

WHOCTPAHHOro rocygapcrea

LleHHas
MeXayHapoaHoui
(UHaHCOBOW OpraHu3auumn

6ymara

[ins onpeneneHnst cripaBes/iMBO CTOMMOCTY, UCMONb3YIOTCS HabnogaeMble LieHbl akTUBHOrO BHEOGMPXXEBOrO PblHKA, BbibpaHHbIE B
cnegytowwem nopsake (yobiBaHUa npuopuTeTa):

a) ueHa 3akpbitusi (Last Price) BGN (Bloomberg Generic), packpbiBaeMasi WMHMOPMaUMOHHOW cucTtemoin "Bnymbepr”
(Bloomberg) Ha paTy onpeneneHusi CYA (ykasblBaeTcs, B C/lydae Hanuuusi y Ynpasnsiiowein KOMMaHuu [ocTyrna K
WHOPMALIMOHHOW cUCTEME);

b) ueHa 3akpbiTa (Mid Line) BVAL (Bloomberg Valuation), packpbiBaeMass uHdOpMaLMOHHOW cucTeMol "Bnymbepr"
(Bloomberg) Ha paTy onpeaeneHns CHA npu ycnoBuM, YTO 3HaYeHWE MokasaTens Score MO yKasaHHOM LieHe He HWxe
6(yKa3blBaeTCs, B C/lydae Hanuuvs y Ynpasnsitowen KoMnaHum AocTyna K MHQOPMaLMOHHON cucTeMe);;

C) UueHa, paccuuTaHHas LeHoBbiM ueHTpom HPA (no metogonoruaM, yTteepxaeHHbiM 01.12.2017 w no3gHee) c
MCMO/Ib30BaHNEM METOAOB OLEHKWN, OTBEYAIOWMX KPUTEPUSIM UCXOAHbLIX AaHHbLIX 2-ro0 YpoBHS B cooTBeTcTBUMM ¢ MCDO13
(NpuopuTET OTAAETCA LieHaM, OnpeaeNneHHbIM No NocNeaHelN YTBEPXKAEHHOW METOANKE OLIEHKN).

Ecnu ykasaHHble LieHbl OTCYTCTBYIOT, /s LLEHHOM 6yMary npuMeHsieTcsl 3-M ypoBeHb OLIEHKN CTOMMOCTM LIEHHBIX ByMar.

CnpaBeasivBasi CTOMMOCTb [OJITOBOM LIEHHON 6yMarum onpeaensieTcss C YYeTOM HAKOMMEHHOrO0 KYMOHHOrO Aoxoda Ha AaTy
onpegenenns CYA.

B cny4ae oTCyTCTBMSI LiEeH 3aKpbiTHst B MHGOPMALMOHHOM cucTeMe Bloomberg B CBSI3V C HETOProBbIM AHEM BMPX, MO UTOraM TOProB
Ha KOTOPbIX OMpeaenseTcs LeHa 3aKpbiTUs, TO ANa Lenen onpeaesneHns cnpaBeannBoii CTOMMOCTM akTUBOB WMCMOSb3YETCS LieHa
3aKpbITWSi NOCNEAHErO TOProBOro AHS.

UHBECTMLIMOHHDbIE nam | [ins onpeaeneHus CNpaBeaBoOi CTOMMOCTM MCMOJIb3YETCSl pacyeTHasi CTOMMOCTb MHBECTULIMOHHOIO Mnas (ceptudmkaTta ydactus),
poCccUiicknx naeBbIX | ornpeaenieHHasl B COOTBETCTBMM C HOPMATUBHBIMU NPaBOBbIMKU akTaMu Ha AaTy onpegeneHns CHA u packpbiTas (NpegocTaBneHHas
MHBECTMLMOHHbIX  (POHAOB, | BagenbLaM MHBECTULMOHHBIX NMaeB) ynpasnstowein komnanuei NP (MNoTeyHoro NoKpbITUS).

unoTeYHble ceptudukarthbl . . o

yuacTus B cnyyae otcyTcTBUSA PaCKpbITLIX YNPABNSHOLLEN KOMNAHUEN AAHHBIX O PACHETHOM CTOUMOCTM MHBECTULIMOHHOTO Nas (cepTucpmnkata
y4acTusl), NpuMeHsieTcs 3- YpOBEHb OLIEHKM.

[Aeno3utapHas pacnucka [ns onpepeneHvs cnpaBeanvBOM CTOMMOCTM UCMONb3YEeTCS pacyeTHasl CTOMMOCTb LEeHHOW OyMary, Ha KOTOpYyl BblaaHa
[eno3unTapHasi pacnvcka, onpeaeneHHasi No anropuTMy OnpeaesieHnst CnpaBeanBoi CTOMMOCTM Ha OCHOBAHWM LieH 1-ro ypoBHS,
yKa3aHHbIX B HacToswmx lNpaeunax onpeaeneHns CHYA, C y4eTOM KOMYECTBa LieHHbIX ByMar, nmpaBa Ha KOTOpble MOATBEPXAAET
OfiHa Aieno3unTapHas pacrnvcka.

LleHHblE 6ymarn, o

npuo6peTeHHbIe npu Ona  onpegeneHusa  cripaBeaMBoM  CTOMMOCTU 5 MUCMNONb3yeTca LUeHa  pa3sMelleHus, CKoppeKTMpOBaHHafl

pasmelLeHnm NpPOMNOPUMOHANIBHO M3MEHEHMIO 3HaYeHNs 6E3PMCKOBON CTaBKM AOXOAHOCTM CTPaHbl pUCKa Ha CPOK, COOTBETCTBYHOLLMI

CPOKY [0 AaThbl noraweHusi (odepTbl) LeHHoN 6yMarn. Takas KOpPPeKTUPOBKa MPUMEHSIETCA C AaThl, crnegyrowen 3a
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[IaTON pasMelLLeHus.
B kauecTBe 6e3pMCKOBOI CTaBKM AOXOAHOCTM CTPaHbl pUCKa UCMOMb3YHOTCA:

1) Ana ueHHbIX 6ymMar, HOMUHUPOBAHHBLIX B POCCMMCKUX PYbnsix — CTaBKa KpWBOW 6ECKYMOHHOW AO0XOAHOCTU
MockoBcKoM 6upxm?

2) Ona ueHHbIX 6yMar, HOMMHMPOBAHHLIX B aMEpPUKAHCKMX Jofflapax - CTaBka, MO aMepUKAHCKUM
rocyAapCTBEHHbIM 06Mraumsam?

3) Ans ueHHbIX 6yMar, HOMUHUPOBAHHBIX B €BPO - CTaBKa, 06nUraumamM ¢ pentuHrom AAA EBpo3oHbI3
[ns pacyeTa BbIOMPaAETCA COOTBETCTBYIOWIAS pPacKpbiTasl CTaBka Ha CPOK, MaKCMMasibHO MPUBIIMXKEHHBIN K CPOKY [0
fAaTtbl norawenns (unv go 6nwxkanluen aatel odepTbl, NpeaycMaTpuBalOWEN MoralleHve, B C/lyyae, €C/iM OHa
npeaycMoTpeHa YCNoBMSMM BbiMycKa).

PacueT nponopuMoHanbHOM KOPPEKTUPOBKM LIEHbI PasMELLEHNS] Ha M3MEHEHME 3HauyeHusi 6e3pUCKOBOM CTaBKM
JOXOAHOCTW CTpaHbl pUcKa onpeaenseTcs cneayowmm obpasom:

(1+ Rfyy * (T — 2))
(1+Rf, * (T — )

PV, = Price -

Mne

PV, - cnpaBeanneas CTOMMOCTb LleHHOW 6ymMarn Ha AaTy OueHKM

Price - ueHa pa3MelleHnsa LeHHON 6ymaru

Rf;o — 6e3puckoBas cTaBka Ha AaTy pasMelleHus LeHHON ByMaru Ha cpok Ao noraweHust (odbepTbl)
Rf, — 6e3spuckoBas cTaBka Ha AaTy OLEHKM Ha CPOK A0 MoralleHns (opepTbl)

T - paTa noraweHusa (odepTsl)
t — AaTa oueHKH

MonyyeHHas cnpaBeaMBas CTOMMOCTb C yyetoM koppektvposku ( [(PV) _t) okpyrnseTcs Ao ABYX 3HAKOB Mocne
3ansATon.

YKa3aHHbIii METOA ONpeAeNeHnsl CnpaBea/IMBO CTOMMOCTU MCMOJb3YETCA A0 MOSIBNEHMSt LUEH 1-ro YpOBHS, HO He
6onee 10 paboumnx aHel C AaThbl, CleayroLllen 3a AaTON pasMeLLEHNS.

C 11 gHa npuMeHsieTcs 06LWMA NOPSAOK OLEHKM LieHHbIX 6yMar Ha BTOPOM M TPETbEM YPOBHE, B C/ly4yae OTCYTCTBUSI

1 YicTouHmk - https://www.moex.com/ru/marketdata/indices/state/q-curve/
2 UcTouHuK - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
3 UcTouHuK - https://www.ecb.europa.eu/stats/financial markets and_interest rates/euro_area_yield 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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ueH 1-ro ypoBHs.

Mopenun oueHKM CTOMMOCTHU LIeHHbIX 6yMar, AN KOTOpbIX He onpeaensieTcs akTMBHbIN PbIHOK U OTCYTCTBYIOT HabntoaaeMble faHHble (3-/ YpOBeHb)

LleHHble 6ymarun

Mopsiaok onpeaeneHnsi cnpaseasIMBo CTOMMOCTH

[eno3uTHbIi cepTudukar

Ons onpepeneHus cnpaBeannBoOi CTOMMOCTM, WCMOSb3YETCS METOA OMNPEeAeNeHnsl CnpaBeasiMBoM CTOMMOCTW, MPUHSATBIN Ans
OeHeXxHbIX cpeacTs BO Bknagax (MpunoxeHune 9).

LleHHas 6yMara poccuiicKnx

SMUTEHTOB, LeHHasa 6ymara
MHOCTPaHHbIX SMMUTEHTOB,
LeHHble 6ymarun

MeXAyHapoAHbIX
(PMHAHCOBbIX OpraHu3aumi

[insa onpeaeneHvsi cnpaBeasIMBoii CTOMMOCTU 06Mraumnii pPOCCMMCKMX 3MUTEHTOB, a TaK )e 06nauraumii,
HOMMHMPOBAHHbIX B py6nsiX, 1CMOMb3yOTCS Cneaytolne LeHbl B cnefytoleM nopsiake (ybbiBaHUs NpuopuTeTa):

a) ueHa, paccuntaHHas LleHosBbiM ueHTpoM HPJ (no metogonorusmM, yteepxaeHHsiM 01.12.2017 n nosgHee) ¢
NCMosib30BaHWEM METOAOB OLIEHKM, OTBEYAIOLWMX KPUTEPUSAM UCXOAHBIX AAHHbIX 3-r0 YPOBHS B COOTBETCTBUM C
MC®013 (npuopuUTET OTAAETCA LIEHAM, ONpPeAENEHHbIM MO MOCNeAHEN YTBEPKAEHHOW METOANKE OLIEHKM);

BVAL (Bloomberg Valuation), packpbiBaemasi MH(OPMaLMOHHOW CUMCTEMOM
no

b) ueHa 3akpbiTma (Mid Line)
"Bnymbepr" (Bloomberg) Ha paty onpepeneHns CHA B cryyae, ecnn 3HayeHue rnokasatens Score

YKa3aHHOM LIEHE HuXeE 6;

C) MOAENb OUEHKN ANs UEeHHbIX ByMar, HOMMHUPOBAHHLIX B pybnsix, B COOTBETCTBUM C MNpunoxeHunem 31
(Mopenb OUEeHKU OTHOCUTCS K TPETbEMY YPOBHIO LiEH, B CJly4ae UCNosib30BaHUsA HeHabnrogaeMbix
UCXOAHDbIX AAHHbIX).

[ns oueHKn MCnonb3yeTcs CTOMMOCTb, ONpeaeneHHYH0 OLEHLIMKOM MO COCTOSIHMIO Ha AaTy He paHee 6 (LLlecTb) mMecsueB oo aatbl
onpenenenus CYA u cocTaBneHHOro He nosgHee 6 (LLecTb) MecsaueB [0 AaTbl onpeaeneHnst CrpaBeauBoi CTOMMOCTH.

Ucnonb3oBaHne cnpaBe,anBoﬁ CTOUMOCTH, onpep,eneHHoﬁ Ha OCHOBaHMW OTYE€Ta OUEHLUMKa, OrpaHuU4YMBaeTCa YCIOBUAMMU,
NpUMEHAEMbIMU B C/ly4Yae€ BO3HMKHOBEHUA CO6bITVIl7I, BeAyLWnX K obecLeHeHno akTuBa B COOTBETCTBUM C MpunoxeHuem 5.

Mopaenu oueHKU CTOMMOCTU LleHHbIX 6ymar, no KOTOpPbIM onpeaneneH aHaJIOrMYHbI aKTUB

LleHHble 6yMmarun

Mopsiaok onpeaeneHus cnpaBea/iMBo CTOMMOCTH

LleHHas 6Gymara sBnsercs
AOMNOJIHUTESNIbHbIM BbIMYCKOM

[ns onpeneneHus crnpaBessMBOM CTOMMOCTWM LIEHHOW OyMary WCMOnb3yeTcsl LeHa BbiMycka (@HanorM4yHOro aktuea), Mo
OTHOLUEHMIO K KOTOPOMY A@HHbIN BbINMYCK SBMSIETCS AOMOMHATENbHBIM, ONPEAeseHHas), Ha aaTy onpeaenedus CHA B COOTBETCTBUM
C MOAENsIM OLIEHKM CTOMMOCTYU LiEHHbIX ByMmar, Ansi KOTOPbIX OMpefesieH akKTUBHbIN PbIHOK (MCXOAHbIE AaHHbIE YPOBHS 2)

CnpaBe,anBaﬂ CTOMMOCTb onpeaensaeTca cornacHo 3ToMy nopsaky A0 BO3HMKHOBEHUA CI'IpaBe,CI,ﬂMBOl\;I CTOMMOCTU LIEHHOW GYMaFM,
ABNSIOLLENCS AOMONHUTENbHBLIM BbIMYCKOM.

LleHHas 6ymara, nosiyueHHas
B pe3y/ibTaTe KOHBEpTauuu B
Hee Apyroi LUeHHoW 6ymaru
(ucxopHoii LeHHo 6ymarn)

[ns onpegeneHvs cnpaBeaInBON CTOMMOCTU LiEHHOM 6yMaru, UCMosb3yeTcsl LeHa MCXOAHOM LEeHHOW bymaru, onpefeneHHasi Ha
paty onpegenenms CYA B COOTBETCTBMM C MOZENSIMU OLIEHKUM CTOMMOCTM LiEHHbIX ByMar, AN KOTOPbIX OMpeaeneH aKTWBHbIN
PbIHOK, CKOPPEKTUPOBaHHash C y4eToM ko3chULMEHTa KOHBEPTaLMM (MCXOAHbIE AaHHbIE YPOBHS 2).

Ecnv HEeBO3MOXHO onpeaennTb B COOTBETCTBUKU C MOAENSAMU OLIEHKU CTOMMOCTU LIEHHBIX 6ymar, AN KOTOpbIX onpeaeneH AKTUBHBbIV
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PbIHOK LIEHY MCXOAHOWM LieHHOM Bymarn Ha paTty onpeaeneHus CHA, ucnonb3yetcs cripaBeanvBasi CTOMMOCTb WCXOAHOM LIEHHOM
6ymarn, onpeaeneHHasl Ha AaTy KOHBEpPTauuW, CKOPPEKTMPOBAHHasi C y4eToM Ko3(dULMEHTa KOHBepTauun (UCXOAHble AaHHble
YpoBHS 2).

CrnpaBeanvBas CTOMMOCTb OTMpPEAENsieETcs COrnacHo 3TOMy MOpPsAKY Ha AaTy KoHeepTaumu. Co credytollen AaTtbl NpUMeEHsEeTCs
06LWMI1 NOPSIAOK OLIEHKM.

OUEHOYHON CTOMMOCTBIO akuui € 6onblwelt (MeHblueil) HOMWHANbHOM CTOMMOCTbIO, MPU3HAHHLIX B pe3ynbTaTte
KOHBEPTALMW B HUX UCXOAHBIX aKUMI, SBNSIETCS OLEHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbBIX B HUX aKLMIA.

OLEeHOYHOM CTOMMOCTBIO aKLMI TOW Xxe KaTeropuu (Tuna) ¢ MHbIMKU NpaBaMu, NpU3HaAHHBLIX B pe3yfibTaTe KOHBepTauuu B
HUX UCXOAHBIX aKLUMIA, SIBNSIETCS OLIEHOYHast CTOMMOCTb KOHBEPTUPOBAHHBIX aKLMWWA.

OUeHOYHON CTOMMOCTBIO aKUMIA, NMPU3HAHHBIX B pe3ynbTaTe KOHBEPTauuu npu ApO6NEHWU UCXOAHbIX aKuui, SBNSETCS
OLIEHOYHast CTOMMOCTb KOHBEPTUPOBAHHBIX akUWi, AeneHHas Ha KoadduumeHT ApobreHusi.

OLEHOYHOIN CTOMMOCTbIO aKLI,VIVI, NPU3HAHHbIX B PE3yNbTaTE€ KOHBEPTAUMU NPU KOHCONTMAAUMN UCXOAHbIX aKLl,VIl\/i, ABNAETCA
OUeHO4YHasa CTOMMOCTb KOHBEPTMPOBAHHDIX aKLlVIVI, YMHOXXEHHasa Ha KOBCbeMLI,VIEHT KOHCONnAaunun.

OUEHOYHON CTOMMOCTBIO aKUMi WM 06/auraumii HOBOTO BbiMycKa, MPU3HAHHLIX B pe3ysibTaTe KOHBEPTALUMM B HUX
KOHBEPTUPYEMbIX WCXOAHLIX LEHHbIX 6yMar, SBMSETCS OLEeHOYHAsl CTOMMOCTb KOHBEPTMPOBAHHbBIX LEHHbIX 6yMar,
[eNneHHasi Ha KONIMYECTBO akuuii (o6nrauumin), B KOTOpOe KOHBEPTMPOBAHA OfHa KOHBEPTVpPYeMasl LieHHas 6ymara.

OUEHOYHOIN CTOMMOCTBIO aKLMIA, MPU3HAHHBLIX B pe3y/ibTaTe KOHBEPTALMM B HUX UCXOAHbIX aKUMiA MpU peopraHusaumu B
opme cnmsHUA, ABNSIETCS OLEHOYHAsi CTOMMOCTb KOHBEPTMPOBAHHBIX LIEHHbIX 6yMar, YMHOXeHHasi Ha Ko3dhduumeHT
KOHBEpTaLMK.

OUEHOYHOIN CTOMMOCTbIO aKLMil BHOBb CO3AAHHOMO B pesynbTaTe peopraHvsauuv B opMe pasaeneHust UM BblaeneHus
aKLIMOHEPHOro OOLLECTBA, MPU3HAHHLIX B PE3yNbTaTe KOHBEPTALMM B HUX WCXOAHbLIX aKLUMWA, ABMSAETCS  OLeHOYHast
CTOMMOCTb KOHBEPTMPOBAHHbIX aKLMIA, AeneHHas Ha Ko3hdUUMEHT KOHBepTauuu. B cnyvae, ecnm B pesynbraTe
pasfAeneHvst Unu BbiAeNeHNUsl CO3AAETCA ABa UM 6onee akUMOHEPHbIX 06LWECTBA, Ha KO3MULMEHT KOHBEPTALMWU AENNUTCS
OLEHOYHAs  CTOMMOCTb  KOHBEPTMPOBAHHbIX  aKUMiA,  YMEHblUEHHas  MpOMOPUMOHANbLHO  [oNe  MMYLLEeCTBa
pEOPraHM30BaHHOrO aKLMOHEPHOro O6LLECTBa, MepeaaHHOro akLMOHEPHOMY O06LIeCTBY, CO3[4aHHOMY B pesyfbTaTte
pasfeneHvst Unu BblaeneHus.

OueHoYHas CTOMMOCTb aKLMM BHOBb CO3[4@HHOMO B pEe3y/bTaTe PeopraHvMsauunM B (OpMe BblAENEHUS aKLMOHEPHOro
06LIECTBA, MNPU3HAHHBIX B pesynbTaTeé WX pacnpefeneHus CPeau aKLMOHEepPOB PeopraHU30BaHHOrO aKLMOHEPHOro
06LIECTBA, CUNTAETCA PaBHOM HySIO.

OLEHOYHON CTOMMOCTbIO OBNMraumii HOBOTO BbIMYCKA, MPWU3HAHHBIX B pe3ynbTaTe KOHBEPTAUMM B HUX UCXOOHbIX
obnurauMiti NpyM peopraHusaumMm 3MUTEHTA TakKuMX OBNUraumii, SIBNSIETCS OLIEHOYHAasi CTOMMOCTb KOHBEPTUPOBAHHbIX
obnuraumi.
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MpunoxxeHue 3

MepeuyeHb AOCTYNHbIX U Ha6nropaeMbix GMP)KEBbIX
nnowanok

[AocTynHble n HabnropaeMbie 6MpikeBbie NIOWAAKN

My6nnyHoe akumoHepHoe obwectso "MockoBckas bupxxa MMBB - PTC"

FoHKOHIrckas oHpoBast bmpxa

EBpoHekcT AMcTepaam

EBpoHeKcT bptroccenb

EBpoHekcT JlnccaboH

EBpoHekcT lMNMapwmx

Mpnanackas doHaoBas bupxa

WtanebsHckas doHaoBas bupxa

Kopelickas doHaoBasi 6upxa (KeiAp3kc) [KOSPI]

Kopelickas doHaoBas 6upxa (KenAp3kc) [KOSDAQ]

Kopelickas cdoHaoBast 6upxxa (KeiAp3kc) [KONEX]

Kopelickas doHaoBas 6upxa (KenAp3kc) [K-OTC]

JloHpoHckas hoHaoBas bupxa

Tiokcembyprckas dpoHaoBas Gupxa

Hacaak O2M2kc ApMeHus

Hacaak O2M2kc BunbHioc

Hacpak O9mM3kc Ncnavams

Hacaak O2m2kc KoneHrareH

Hacaak O9mM3kc Pura

Hacaak O2m2kc CTOKronbm

Hacaak O9MIKC XenbCuHKU

Hbto-Mopkckas donaosas 6upxa

Tokuickas ¢oHaoBas bupxa

®oHgosast bupxa TOPOHTO

LLlaHxalickas coHaoBasi bupxxa

LLBeiuapckas doHaoBast Gupxka ICANIKC
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MpunoxxeHue 4

Metop npuBeAeHHOW CTOMMOCTH

6yAyLUMX AEHEXHDbIX NOTOKOB

MpuBeneHHas CTOMMOCTb 6yAyLIMX AEHEXHbIX NMOTOKOB ANS AEHEXHbIX CPeACTB BO BKJagaxX M
0653aTennLCTB N0 AOroBOpaM apeHAbl NoJlyYeHHoi Ha cpok 6onee 1 roga (AoNrocpoyHas apeHaa,
rae MU® - apeHpaTtop)

al P
py=>
HZ::‘ (1 + r)D”/365

PV — cnpaBeanveas cToMMoCTb akTuBa (06s3aTenbcTBea);

N - KOMMYeCTBO [AeHEeXHblX MOTOKOB A0 JAaTbl noraweHuss aktvea (06s3aTenbCcTBa), HauuHas C AaTbl
onpegenerHns CHA;

P, - cymMa n-oro aeHeXHoro notoka (MpoLeHTbl M OCHOBHast CyMMa);
N - NOPSAKOBLIN HOMEP AEHEXHOro NMOTOKa, HauMHas ¢ AaTthl onpeaeneHus CUA;

D, - konnuectso aHel ot fathl onpeaeneHns CHA [0 [AaThbl N-0ro AEHEXHOro NOTOKa;

n

r - cTaBka OVCKOHTMPOBaHMA B MpOLUEHTax roAoBbIX, ornpefenieHHas B COOTBETCTBMW C HACTOSLL MMM
Mpasunamu onpegenenns CHA.

Mopspok onpeaeneHus U KOPPEKTUPOBKMU MOTOKOB AEHEXHbIX CPpeacTB

[eHeXxHble MOTOKW, BK/OYas MPOLEHTHbIA A0X0A4, PacCYMTLIBAOTCS B COOTBETCTBMM C YCIOBMSIMM AOrOBOpa,
[1aTOM AIEHEXHOI0 NMOTOKA CUMTAETCS OXMAAEMAs AaTa, B KOTOPYIO BO3MOXHO MOCTYMN/IEHWE AEHEXHbIX CPEACTB,
COOTBETCTBYIOWIAsl [aTe OKOHYaHWs Nn-oro nepuofa (3a MCKIKOYEHMEM ClyyaeB [AOCPOYHOrO MOralleHus
OCHOBHOro gonra).

Mpadvk AEHEXHBIX NMOTOKOB KOPPEKTUPYETCS B C/lyyae BHECEHUSI U3MEHEHMI B AOrOBOP (B TOM YMCieE B YacTu
M3MEHeHWs1 CTaBKM MO [AOrOBOpY, CPOKa [EWCTBMSI [OroBopa, NepuoAMYHOCTM WM  CPOKOB  BbINMaThl
MPOLEHTHBLIX JOXOAOB), @ TaKXe B C/lyyae M3MEHEHWS] CYMMbl OCHOBHOMO fosira (MOMOSHEHWS, YaCTUYHOro
JOCPOYHOMO NOralleHnsi OCHOBHOMO A0sra).

[na yyeTa B CMpaBeAsIMBOM CTOMMOCTM OBecLeHeHust no Aeno3uTy (BKady) NpOM3BOAUTCS KOPPEKTUPOBKA

BETNMYNHbI OXKMAAEMbIX AEHEXHbIX NMOTOKOB (Pn) B COOTBETCTBMM C [TpnnoxxeHmem 5.

Mopsaok onpeaeneHus CTaBKkU AUCKOHTUPOBAHUA NO Aeno3uTam

CTraBKa AMCKOHTUPOBaHUS onpeaensieTcs no COCTOAHUIO Ha:
- AaTy NepBOHaYanbHOMO NpU3HaHUs akTuea (obs3aTenncrea);

- [aTy Hayana rpuMEHeHUs U3MEHeHUs W [OOMNOoSIHeHUS B Hactoswme [Npasuna onpepeneHns CHA B yactu
W3MEHEHUsI BUAA PbIHOYHONM CTaBKM MOCNE NEPBOHaYanbHOro NpuU3HaHUa akTMea (0653aTeNbCTBa).
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- AaTy U3MEHEHUs K/YeBOV CTaBku baHka Poccuu, nocne nepBoHavabHOro NpU3HAHWSI.

CraBka AWCKOHTUPOBAHWUS OrnpeaenseTcs U nepecMaTpuBaeTCs MO COCTOSIHUIO Ha Kaxkayt AaTy onpeaeneHus
CYA.

CtaBKa AMCKOHTUPOBAHMUA ANS AenOo3UTa paBHa:

- CTaBKe, I'Ipe,ClYCMOTpeHHOﬁ AOroBOpoM B TE€YEHUE MaKCMMa/lbHOIo CpoOKa, €C/in €€ 3Ha4YeHne HaxoauTCa B
npeaenax aAnana3oHa BOM1aTUJIbHOCTU prHO‘-IHOﬁ CTaBKM 3a 3 Mecsua OT AaTbl ee onpeaeneHus;

[IManasoH pbIHOYHbIX CTABOK onpeaensercs B npeaenax (BKIOUYUTENBHO):
OT MMHMManbHOW PbIHOYHOW CTaBKM, PaBHOM 3HAYEHWUIO PbIHOYHOM CTaBKM HA FOPU3OHTE 3 MEecsLEB C YYETOM
nocneaHei packpbiTON CTaBKM, YMEHbLIEHHOMY Ha BENMUUHY CNPEAA (T wn)r

[0 MAKCKMaJIbHON PbIHOYHOM CTaBKW, PAaBHOW 3HAUYEHWUIO PbIHOYHOW CTAaBKM Ha rOpU30OHTE 3 MECALIEB C YYETOM
nocneaHeit packpbiTON CTaBKK, YBENNYEHHOMY Ha BENUMHY CMPEAA (Ty vaxc)-

Cnpepn (AonycTMMoe OTKJIOHEHME B MPOLEHTaX OT 3HAUEHWUs! PbIHOYHOW CTaBKW) yCTaHABNIMBAETCs B pa3Mepe
CTaHAAPTHOrO OTK/IOHEeHUEe (o) PbIHOYHBIX CTABOK Ha ropuM3oHTe 3 MecsUEB C YYETOM MOC/TeAHEN PaCKpbITOM
PbIHOYHOW CTaBKM U onpeaenseTcs no dopmyne*:

i3=1 (prmi - prm)z
3 ;

o = OKPYTJI( 2)

roe:
0 — CTaHAAPTHOE OTK/IOHEHUE PbIHOYHbIX CTABOK;
Touw; — 3HAYEHME PbIHOYHOM CTABKY,;
Toom — CPEAHEE 3HaYEHWNE PbIHOYHOM CTABKM U3 reHepasibHOM COBOKYMHOCTM PbIHOYHbIX CTaBOK 3a 3 Mecaua.

3HaYeHNe ¢ paccuUTbiBaeTcs 6e3 MPOMEXYTOUHBbIX OKPYIJIEHUA W COOTBETCTBYET 3HAYEHMIO B MPOLEHTAX,
OKpYI/IEHHOMY A10 2 3HAKOB MOC/IE 3anATON.

CraBka no A0rosopy (r,,.) NPUMEHSETCS B Ka4YeCTBe CTaBKM AMCKOHTUPOBAaHMUS, €Cin cobnoaaeTcs ycnosume:

(prIH.MI/lH - G) < Tor < (rprH.MaKC + 0)

B KkayecTBe pbIHOYHbIX CTaBOK ANl AEMO3UTOB MPUMEHSIOTCS 3HAYEHWUS CPEAHEB3BELUEHHBLIX MPOLEHTHbIX
CTaBOK MO MPUBNEYEHHBIM KPeaUTHBLIMU OpraHu3auMsMu BKaaaMm (Aeno3nTaM) HedUHAHCOBbLIX OpraHu3aumnii B
pybnsix M MHOCTPaHHOW BaskoTe, packpbiBaeMble Ha oduumanbHoM cainte baHka Poccun®.

Mcnonb3ytoTcs cpefHeB3BELLEHHbIE CTaBKU B py6IsiX U MHOCTPAHHOMN BantoTe, packpbliBaeMble Ha obuLmanbHOM
calite BaHka Poccum B uenom no Poccuiickoi cheaepaumnm

CpenHeB3BeLUeHHbIE CTaBKW ONpeaensitoTcs C UCMOMb30BaHMEM LKasbl (Pa3BEPHYTON), BKIHOYAIOLLEN MO3ULIMK:

e 10 30 aHe, KpoMe A0 BOCTpe6OBaHUS

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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e 0T 31 go 90 kaneHAapHbIX AHEW;

e 0T 91 go 180 kaneHaapHbIX AHEN;

e 0T 181 kaneHaapHbIX AHel a0 1 roaa;
e 0T 1rogapao 3 net;

e CBbllle 3 neTt

PbIHOYHOW CTaBKOW B OTHOLUEHWMWM [EMO3UTa SBASIETCS 3HAYeHWe Cpeﬂ,HeBSBeLLIeHHOIZ I'IpOLlEHTHOﬁ CTaBKKM 3a
Mecau, Hanbonee 6nM3KkMiA K AaTe onpeaeneHns CI'IpaBe,CI,J'IMBOl\;I CTOMMOCTW, B BaJlOTE, COOTBeTCTBYIOIJ.I,eﬁ
BanoTe AENO3nUTa, Ha CPOK, COMOCTaBUMbIN C OXWUAAEMBIM CPOKOM pa3MeLlleHnsa, pacCiMTaHHbIM OT AaTbl
onpeaenexHns cnpaBe,anBoﬁ CTOMMOCTMN.

Ecnu Hambonee nosgHsisi  CpeAHEB3BELLEHHast MPOLEHTHasi CTaBKa, packpbiTasi Ha caiTe baHka Poccum,
paccyuTaHa paHee, YeM 3a MecAlU [0 AaTbl OMpefeneHus CrpaBea/MBOM CTOMMOCTM, PblHOYHasi CTaBKa
NOMNEXUT aHaNn3y Ha HEOBXOANMOCTb KOPPEKTUPOBKM

- PbIHOYHOM CTaBKe (€C/IM B KaYeCTBE PbIHOYHOW UCMOSb3YIOTCS CpeAHEB3BELLEHHbIE CTAaBKM UM CTaBKa BbIXOAMT
3a rpaHuLbl YCTAHOBIEHHOIO AMana3oHa BOMaTUNbHOCTU PbIHOYHON CTaBKK);

- PbIHOYHOI CTaBKe Ha [iaTy ee onpeaeneHuns, eciu CTaBka No AOroBOpY HE YCTaHOBIEHa.

Mopspok onpeaeneHns CTaBKM AUCKOHTUPOBAHUS AN AO/ITOCPOYHON apeHAbl

CTaBKa AMCKOHTUPOBAHUSA paBHa:
1) cTaBKe, NpeayCMOTPEHHON I0roBOPOM apeHapl

2) pbIHOYHONM CTaBKe, CKOPPEKTUPOBAHHOM Ha M3MEHEHWEe K/OYEBON CTaBKM B C/lydYae, ecnn CTaBka Mo
[OroBOpPY He YCTaHOB/EHA.

MopsanoK KOPPEKTUPOBKM PbIHOYHOM CTaBKM Ha W3MEHEHME KJIIOYEBOM CTaBKM OMUCAH B  HACTOSILLEM
MpunoxeHuu.

B kayecTBe pbIHOYHbIX CTABOK AN AONITOCPOYHOM apeHabl MPUMEHSIIOTCA 3HAYEeHUs CPeAHEB3BELLUEHHbIX
MPOLEHTHLIX CTAaBOK MO KpeauTaM, MpPeAOCTaB/EHHbIM KPEAUTHLIMW  OpraHM3auvaMu  HeUHAHCOBbLIM
OpraHu3aumsM B pybnsix ¥ MHOCTPAHHOW BasoTe, packpbiBaeMble Ha oduuManbHoM caiTe BaHka Poccum .

PbIHOYHOM CTaBKOW B OTHOLIEHUM AONTOCPOYHOM apeHAbl SIBMSIETCS 3HAYeHWe CpeAHeB3BeLLEHHON NPOLEHTHOM
CTaBkM 3a Mecsu, Haubonee 6AM3KMIA K fAaTe OMNpeAeneHusi CrhpaBeasiMBOM CTOMMOCTM, B BanioTe,
COOTBETCTBYIOLLEW BantoTe A0roBopa apeHabl, Ha CPOK, COMOCTaBUMbIN CO CPOKOM, OCTaBLUMMCS Ha OTYETHYHO
AaTy A0 OKOHYaHWUS CPOKa AOrOBOpa apeHapl.

MopsaaoK KOPPEKTUPOBKM PbIHOYHOI CTaBKK

Ecnv nocnegHss packpbiTasi Ha caliTe baHka Poccuu cpedHeB3BelleHHasi CTaBKa paccuvMTaHa paHee, YeM 3a
MecsiL, A0 AaTbl ee NMPUMEHEHWS], ANs onpeaeneHunst pbIHOYHON CTaBKM NPUMEHSETCS CneayoWmnii MOAX04:

- KnoyeBas cTaBka baHka Poccuu, neicTBoBaBlIAs B MeCALE, 33 KOTOPbIM paccyMTaHa cpeHeB3BelleHHas
CTaBKa, CpaBHMBAETC C KJIIOYEBOM CTaBkoW baHka Poccuu, peicTBylolleit B Mecsiue  OnpeaeneHus
CrpaBeasIMBOI CTOMMOCTM aKTUBa;

- Ecnmn knoueBas ctaBka baHka Poccun He u3MeHunacb 0 MOMEHTa onpeaenexHuns cnpaBe,anBoﬁ CTOMMOoCTH
adKThBa, B Ka4eCTBE pblHO‘-IHOl\;1 CTaBKU MPUMEHAETCA NOCNIEAHAA PaCKpblTadA CpeAHEB3BELLIEHHAA CTaBKa,
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- Ecnm KmroueBasi ctaBka bBaHka Poccum v3aMeHwunachb, ONns ONpeneneHust pbIHOYHOM CTaBKWM MOCNeaHss

pacKpbiTasi CPeAHEB3BELLEHHAs CTaBKa, KOTOpas KOPPEKTUPYETCS MPOMOPLMOHANbHO M3MeEHeHUIO KnoueBol
cTaBku BaHka Poccum, T.e. 3HaueHWe PbIHOYHOW CTaBKU M3MEHSIETCS B TOW e MPOonopLmMM, B Kakol M3MeHunach
KtoueBas CTaBKa.

PblHOYHas CcTaBka onpegensieTcd B OTHOWEHWMM Kaxaoro BuAaa akTuBa (o6s3atenbcrBa) B
COOTBETCTBUM CO creayrolien Tabnuueit:

CpeaHeB3BelleHHass  NpoLeHTHas OdwuumanbHbii - cauT  BaHka  Poccum
NpUBIEYEHHbLIM KpeanTHbIMU opraHmzaumsamu | http://www.cbr.ru/statistics/?PrtId=int rat,
BkflagaMm (AenosnTaM) HedbMHaHCOBLIX OpraHuzaumii | CBedeHuss Mo BkAagaM  (Aeno3wTam)
B pybnsx M WHOCTPaHHON BanTe B UEMOM MO | (uamueckux My UM HedMHAHCOBbIX

Poccuiickoli  depepaumy,  packpblBaeMasi  Ha | opraHusaumii B UenoM no Poccuitckoi

Bknap (aeno3ut) CTaBkKM o

odmumanbHoM caiite baHka Poccum. Qegepaummn B pybnsax, gonnapax CLUA un
€Bpo.

KpeanTopckas CpegHeB3BelleHHass  NPOLEHTHass  CTaBka Mo OdmumanbHbil cat baHka Poccum
3a40/1KEHHOCTb KpeautaM B pybnsx M MHOCTpaHHOM BantoTe, | http://www.cbr.ru/statistics/?PrtId=int rat,
(obsi3aTensCTBO) NnpefocTaB/ieHHbIM  HedWHAHCOBLIM  OpraHu3aumsM | CBefeHnss Mo KpeauTam B pybnsx,
ans (ans  DOMKHUKOB,  ABNAOWMXCS  topyandeckumy | ponnapax CLWA v eBpo B UenoM Mo
[0/TTOCPOYHOM nvuamm) unun dusmyecknM nuuaM (ans AoMKHUKOB, | Poccuiickon ®eaepaumu.
apeHabl ABNAIOWMXCS PU3MYECKUMU NnLaMu), B LeIoM Mo

Poccuiickoii  ®epepaumy,  packpbiBaeMasi  Ha
ocdmumanbHoM caite baHka Poccuu.



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 KpeaAUTHbIX PUCKOB

O6wue nonoXxKeHus

OueHKa KpeauTHOro pucka MCMonb3yeTcs As pacyeTa CrnpaBeasIMBoOi CTOMMOCTM aKTMBOB. Mpu 3TOM B
3aBMCMMOCTM  OT CTEMEHW B/UAHUS  KPEAWTHOrO PpUCKA Ha  CNpaBe/IMBYIO CTOMMOCTb  aKTWBbI
KnaccuduumMpyloTcs Ha cregytolme CTaguun:

e cTaHaapTHble (6e3 npmn3HakoB obecueHeHuns);
¢ obecLieHeHHble (6e3 HacTynneHus aedonTta);

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

lNMepeueHb AaKTMBOB, WCMNOJIb3yeMblii AN yKa3aHHbIX CTaguii  3afl0JDKEHHOCTH,
cnpaBeAsiMBasi CTOMMOCTb KOTOPbIX KOPPEKTUPYETCS Ha pa3Mep KpeAUTHOro pucka:

CraHpapTHble akTuBbI (6€3 npu3HakoB o6ecueHeHns ), a MMEHHO:

e [lpaBa TpeboBaHUS M3 [OroBopa 3alMMa M KpeauTHOro JoroBopa (B C/lydae ecny 3aiMoaaBLEM MO
[orosopy BbicTynaeTt ®oHA);

o [lebutopckasl 3afl0/MKEHHOCTb (3@ MCK/IOYEHMEM OMepauMOHHON AeBUTOPCKON 3af0/mKeHHOCTH) (B
CNyyae onpeaeneHus CnpaBeavBOM  CTOMMOCTM  TakoM  3aA0/MKEHHOCTM C  MCMONb30BaHMEM MeTona
NpVBEAEHHOM CTOMMOCTY ByAyLUMX AEHEXHBIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynieHua aedonTta), a MMEHHO:

¢ [leHeXxxHble cpeacTBa Ha cYeTax U BO BKIaJax;

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

e [paBa TpeboBaHWs M3 KpeaUTHbIX AOrOBOPOB WM AOrOBOPOB 3aiiMa (B C/lyvae, ecnv 3aiMogaBLeM no
[orosopy BbicTynaet doHa);

o [lebuTopcKkas 3af0/MKEHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOPbIX ONPeAensieTcs Ha OCHOBaHUM OTYeTa OUEeHLIMKa (C YYETOM MOMOXKEHUN,
yCTaHOBMEHHbIX B Pa3gene 7 HacTosiLero npunoXxeHus).

AKTMBbI, Haxoaswmecs B aedonTte, a UMEHHO:
¢ Bce BMablI aKTUBOB, Haxoaslwmecs B edonTe.

Onsa Luenen Hacrosien METOANKN, KOHTpareHtbl — WUHAMBUAYaAJ/IbHbIE TNpeAnpUHUMATENN
NpMpaBHNBAOTCA K KOHTpareHTam — CIJI/I3VI‘-I€CKVIM inuam.
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TepMuHbI M onpeaeneHus, UCnosb3yeMble B HacTosiweMm MpunoxxeHnn

KpeauTHbIA PUCK — PUCK BO3HMKHOBEHWS MOTEPb B pe3ysbTaTe HEUCMNOSIHEHUS 0653aTenbCTs
KOHTpareHToM (3MUTEHTOM) 00653aTefIbCTB, @ TaKXe B pe3y/ibTaTe M3MEHEHWUS! OLEHKU KPeaMTOCrnoCOBHOCTM
(KpeaMTHOro pucka) KOHTpareHTa (3MUTEHTA).

be3puckoBas ctaBka:

e B poccumckux pybnsx:

Craska MosPrime® (cmaeka RUONIA? nocne npekpaweHua pacdema u nybaukayuu cmaeku MosPrime) —

AnAa 3a40N1XKEHHOCTU, CPOK noraweHna KOTOpOVI He npesbillaeT 1 Kaner,apruZ AeHb,

CtaBka, onpeaensieMas u3 G-Kpueol (KpuBoli 6ecKyrnoHHOM AoXoaHOCTM MockoBckor 6upxune), nocTpoeHHoM
Mo POCCUMNCKUM TrOCyAapCTBEHHbIM ob6AWMrauMsaMm - AOns 3a0/MKEHHOCTM CO CPOKOM A0 MOralleHus,
MpeBbiAWMM 1 KaneHAaPHbIN AEHD.

Ans uenei pacyeTta 6€3pMCKOBOI CTaBKW, UCMONL3YHOTCA Cleaytolwme OKpyrieHns:

3HauyeHuWe cpoka CTaBKM onpeaensieTcsl 40 4 3HAKOB Nocse 3ansTou;

MToroBoe 3HaYeHne CTaBkM OMpeAensieTcs A0 2 3HaKOB Moc/e 3ansToMn.

e B aMepuKaHCKMx gonnapax:
s 3a40/MKEHHOCTM CO CPOKOM [I0 MOralleHnsl, He NpeBbIlaoWmMM 1 KaneHaapHbii ieHb — ctaBka SOFR?;
[na 3ago/mKeHHOCTU CO CPOKOM A0 MoraweHus cBbiwe 1 KaneHaapHoro AHs, HO He npesblwatowmM 30

KaneHAapHbIX AHEW — UHTepronsiumMs CTaBKU Mexay 3HadyeHueM ctaBkiM SOFR M cTaBkoW MO aMepUKaHCKUM
rocyZapCTBEHHbIM LieHHbIM 6yMarami? Ha cpok 1 Mecsiul.
CraBka, MosiyyaloLwascs MeTOAOM JIMHEMHOW WHTEPnosuMM CTaBOK MO aMEepPUKAHCKUM TOCyAApPCTBEHHbIM
obnuraumsiM - ans 3a40/HKEHHOCTU CO CPOKOM A0 NOralleHusi, npesbilwatowmm 30 KaneHaapHbIX aHEN.

e B espo:
[lns 3a40/HKEHHOCTN CO CPOKOM 10 MOralleHnsl, He NpeBbilaoWmnM 1 KaneHaapHbIi AeHb — cTaBka ESTRY,;

[ns 3a40/mKeHHOCTM CO CPOKOM O MOorawleHus cBblle 1 KaneHgapHoro AHS, HO He npesbiwatowmm 90
KaneHaapHbIX AHEN — MHTEpronsauusi CTaBKM MexAay 3HadeHuveM ctaBku ESTR v craBkol no obnuraumsim
€BpO30HbI C perTrHroM AAA? Ha cpok 3 MecsLa.

CrtaBka, Mosyyalolascss MeToAoM JSIMHENHON WHTEPMONSUMW CTaBOK Mo 06AMraumsiM eBpo30Hbl C PEUTUHIOM
AAA - ans 3al0/1XEHHOCTM CO CPOKOM A0 NoralleHusi, npesblwatowmm 90 KaneHaapHbIX AHEN.

6 http://www.mosprime.com/

7 http://ruonia.ru/

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

9 https://www.sofrrate.com/

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

1 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro short-term rate/html/index.en.html
12 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html



http://www.mosprime.com/
http://ruonia.ru/
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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®dopmyna 1. dopMmyna NIMHEHAHON UHTEpNOASLUN

RKpin,ecna D, < Dpin

D, -V_,
111117 X (RKyyy — RKy_,),ecni Dy < Dy < Dipgy
+1 -1

RKpnax.-€cii Dy = Doy

RKy_, +

rae.

Dm - CpPOK [0 rnorawleHust MHCTpPYMeHTa m B rofax (onpeaensieTcs ¢ TOYHOCTbIO [0 4 3HaKoB mnocsne
3ansaToun;

Dmin, Dmax - MWUHMManbHbIN (MakcUMarnbHbI) CPOK, Ha KOTOPbLI OnpeaeneH YpoBEHb MPOLEHTHbIX
CTaBOK 6ECKyrMOHHOM AOXOAHOCTM MOAXOASAWMX (peneBaHTHbIX) rOCYAApCTBEHHbIX LEHHbIX GyMar, B rogax
(onpepensieTcs ¢ TOYHOCTbIO A0 4 3HAKOB MOC/E 3ansToun;

Vi1, V-1 — Haubonee 6nam3kuii K Dm CPOK, Ha KOTOPbI WM3BECTHO 3HAYeHWE KPUBON GECKYMOHHOM
JOXOAHOCTW, He npeBbllaowmnii (Npesbiwatowwmii) Dm, B rogax;

RK(T) — ypoBeHb MpOLEHTHBLIX CTaBOK ANns cpoka T, rae T MOXET npuvHUMMaTb 3HadeHus V-1, V+1,
Dmin, Dmax.

PD (BepositTHOCTb Aed0siTa) N0 aKTUBY — OLEHKA BEPOSTHOCTU HacTynsieHus cobbitua gedonTa.
MNopspok onpenenenus PD yctaHoBeH B pasaene 4 Hactoswero MpunoxeHus.

LGD (loss given default) — oueHka ypoBHSl noTepb B Cyyae HacTynneHus gedonTa. PaccumTbiBaeTcs
C y4yeToM obecrneyeHns no 0653aTenbCTBy, BKIAOYAs 3aa0r, NOpy4YnTensCTBO M T.M. Mopsaok onpeaeneHns LGD
YyCTaHOB/EH B pasfene 5 HacToswero MpunoxeHus.

CoR (Cost of Risk, cTonMocTb pucka) — A0S OXXMAAEMbIX KpeauTHbIX yObITKOB, onpeaensemMas Kak
OTHOLlEeHWEe CyMMbl CchOPMMPOBAHHOIO pe3epBa MoA KpeauTHble YObITKM K BanoBoM 6anaHCoOBON CTOMMOCTM
KpeauToB NO AaHHbIM oTyeTHoCcTM MCOO BbibpaHHbIX 6aHKkoB. [Mopsgok onpefeneHnss COR ycCTaHOBNEH B
pasgene 6 HacToswero MpunoxeHus.

KpeauTHbIA PpelTUMHr — MHEHME HE3aBWCMMOIrO PEWTMHIOBOro areHTCTBa O CMOCOBHOCTM
PENTUHIYEMOrO NNLA UCTONHSATDL NPUHATLIE Ha cebs hMHaHCOBbIE 0653aTeNnbCTBa (0 ero KpeanMToCrnocobHOCTH,
(bvHaHCOBOW HaAeXHOCTH, (PUHAHCOBOW YCTOMYMBOCTW), BbIPAXEHHOE C WCMOMb30BAHUEM PEWTUHIOBOW
KaTeropuv rno onpeaeneHHon peMTUHIOBON LUKane.

B uensx npUMEHEeHWs1 HaCTOSLLEN METOAUKM ANl MOHWUTOPWMHIa MPU3HAKOB O6ECLEHEHNS U COBbITUN
naedonTa ucnonbsytoTcs MHdopMaLws, nonyyeHHas (ony6ankoBaHHas) OT CeayoWmMX PEUTUHIOBbIX areHTCTB:

eMoody's Investors Service

eStandard & Poor's

eFitch Ratings

eAHanuTnyeckoe KpeamTHoe PeitTuHroBoe AreHTcTBo (AKPA)

ePeliTnHroBoe areHTCcTBO RAEX («3kcnept PA»)

¢O6LLECTBO C OrpaHUYEHHOM OTBETCTBEHHOCTLIO «HaumnoHanbHoe PeliTHroBoe AreHTcTteo» (OO0
«HPA»)

¢O6LLECTBO C OrpaHUYEHHON OTBETCTBEHHOCTLIO «HaumoHanbHble KpeautHble PenTuHrin» (000 «HKP»)
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B uensx npuMeHeHVs HacTosiel MEeTOAMKM [ANSl OfnpeaeneHus YpoBHS perTUHra C  LeNblo

nocneayoLllero onpeaeneHns BenuumH PD, ucnonb3yetca uHdopMmaums, nony4veHHas (onybnvkoBaHHas) oT
CNeayoLWNX PEATUHIOBbIX areHTCTB:

eMoody's Investors Service

eStandard & Poor's

oFitch Ratings

eAHanuTMueckoe KpeamTtHoe PeltTuHroBoe AreHTcTBo (AKPA)
ePeliTnHroBoe areHTcTBo RAEX («3kcnepTt PA»)

CTyneHb KpeauTHOro peTuHra (rpeip) - MMHUManbHbIM LWar AeTanM3aunMmn KpeamTHOro penTuHra
B 6ykBeHHO-CMMBONbHbIX (Hanpumep, BBB-, BB+ u T1.n.) wnn 6ykBeHHO-umcnoBbix (Hanpumep, Baa3, Bal)
0603HayveHusIX.

AedonT - BbiSBNEHWE COBLITUN, MNpUPaBHMBAEMbIX K AedONTy WM YCTAHOBNEHHbIX B pasgene 3
HacTogdLuiero |-|pVIJ'IO)KeHVIF| N OTCYTCTBUE YpPErynmnpoBaHunsa CUTyauun Ha CPOKWU, onpeaenseMble OTAENbHO AnAd
pa3Horo Buaa akTmBoB/0b6s3aTensCTB.

MpeaenbHble CPOKU NPU3HAHWUSA AeconTa ANs Pa3/NYHbIX BUAOB 3aA0/MKEHHOCTM yKa3aHbl B M. 3.1.

OnepauMoHHas pAebuTopckasi 3af0/HKEHHOCTb — AebuTopckas 3aA0/MKEHHOCTb, OTBevaloLlas
KpUTEPUSIM, YCTaHOBMEHHBIM B MNpUNOXeHUN 6, a TalkoKe MHBIM NPUIOXEHNAM HacTosAwmX MMpasun onpegenexHus
CYA ansl npusHaHus 3a40/HKEHHOCTU OMepaLMOHHOMN.

Pasgen 1. CranpapTtHble akTuBbl (6e3 npu3sHakoB ob6ecueHeHus)

1.1. lna onepauMOHHOW 3af0/MKEHHOCTM BWAOB, YKa3aHHbIX B HacTosilmx [paBunax onpeaeneHus
CYA, OVCKOHTMPOBAHWE He MPOBOAUTCS, MpW CcObMAeHUM TpeboBaHWM ANs MPU3HaHWS 3aO/MKEHHOCTU B
KayecTBe onepaLyoHHOMN.

1.2, OueHka akTnBOB 6€3 nNpu3HakoB obecLeHeHuns, cnpaBeannBas CTOMMOCTb KOTOPbIX OnpeaensieTcs
no MeTofy NpWUBEAEHHOM CTOMMOCTM OyAylMX AEHEXHbIX MOTOKOB (33 WMCK/OYEHWEM [Ero3uTOB, MOPSAOK
onpefeneHusl CrnpaBeAnvBOM CTOMMOCTM KOTOpbIX YCTaHOBReH B [lpunoxeHun 4 Hactoswmx [Mpasun
onpegeneHns CHA) paccunTbiBaeTCs cneayowmnM obpasom:

dopmMmyna 2:

P
PV =YN_ r
Zn=1 (A+R(T()))

T /365 (1 —-LGD *PD(Tn)),

rge

PV — cnpaBeanmBasi CTOMMOCTb aKTUBa,

N - KONMYEeCTBO AeHeXHbIX MOTOKOB A0 AaTbl NOralleHns akTMBa, HauMHas ¢ aatbl onpeaenexHms CHA;

P,, - cyMMa N-0ro AEHEXHOro NoToKa (I'IpOLleHTbI N OCHOBHad CYMMa);

n- I'IOpFID,KOBbIl‘;I HOMep AeHEeXHOro noToka, HaumHas ¢ gatbl onpegenexHms CHA;
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R(T(n)) - 6e3puckoBas cTaBka Ha cpoke T(n), onpeaensieMass B COOTBETCTBMM C MOPSAKOM,

YCTQHOB/EHHLIM B pa3gene «O6Lue NoNoXeHUs»;
T(n) - konn4ecTBo AHel oT AaThl onpeaeneHus CYA Ao AaThl N-0ro AEHEXHOro NOTOKa;

PD(Tn) (Probability of Default, BeposiTHocTb aedonTta) — BEpPOATHOCTb, C KOTOPOM KOHTpAareHT B
TeueHne T(n) AHEN MOXET OKa3aTbCs B COCTOsSIHUM AedonTa. BeposTHocTh aedonta PD(T(n)) onpeaensiercs ¢
YUYETOM MOJIOXKEHWI, YCTAHOBIEHHbIX B pa3aenie 4 HacTosLero MpunoxeHus.

LGD (Loss Given Default, notepu npu aecdonTte) — 4ons OT CyMMbl, NOABEPXKEHHON KPEAUTHOMY PUCKY,
KOTOpasi MOXeT ObITb MoTepsiHa B C/lydae AecdosiTa KOHTpareHTa; onpeaensieTcsl B COOTBETCTBUMN C MOPSAKOM,
yCTaHOBJIEHHbIM B pa3aene 5 HacToswero MpunoxeHus.

MNpoMeXxXyTouHble 3HayeHust pacyeTa I'IpVIBEﬂEHHOl‘/JI CTOMMOCTU ANa KaXaoro AeHEeXHOro rnoToka,
CKOPPEKTUPOBAHHbIE Ha BETMYNHY KPEANTHOIO PUCKa HE OKPYINIA0TCA.

1.3. Ins OUEHKM CrnpaBeannBoOM CTOMMOCTM MpaB TpeboBaHWli No akTuBaM (morosopaM) PoHaa K
hunsnuecknm nuuam 1o HacTynnieHus aedonta u C y4eToM rnosioxeHuin B Pasaene 6, ucnonbsyetcs ®opmyna 2,
B KOTOpOM kaxzoe npowusseaeHne PD(T(n))*LGD 3ameHsieTcst Ha CoR. CoR onpepensieTcs B COOTBETCTBUM C
NMopsiAKOM, YCTAHOB/EHHbIM B pa3gene 6. [ns oueHKM CTaHAApTHbIX aKTMBOB MCMOsb3yeTcs 3HadeHne CoR ans
cTtagmm 1.

Paspen 2. OueHka akTuBoB. O6ecueHeHune 6e3 gedonTa.

2.1. pn BO3HUKHOBEHWMM COGLITUSI, BeAyWEro K obecueHeHMo, CnpaBeasiMBas CTOMMOCTb AOMIOBbIX
WHCTPYMEHTOB (B C/llyyae OTCYyTCTBMS LEH OCHOBHOrO pbiHKa Ha AaTy onpegeneHns CYA), B TOM uucne
AEHEXHbIX CPEACTB Ha CYETAX U BO BKlaAaX, CnpaBeaimBasd CTOMMOCTb I,Cl,e6I/ITO[:)CKOI‘/JI 3a0JIXXEHHOCTN, NpaB
TpeboBaHMs MO AOroBopaM 3ariMa W KpeauTHbIM AoroBopaM (B C/lyyae, ecniv 3aMoAaBLEM MO AOrOBOPY
BbicTynaeT PoHA), onpeaensieTcs B COOTBETCTBMM C METOAOM KOPPEKTMPOBKM CrpaBea/MBOM CTOMMOCTM MO
dopmyne 2.

2.2, CobbiTuA, Begywme Kk obecueHeHun1o:

2.2.1. B OTHOLIEHMN FOPUANUYECKUX TNLY

2.2.1.1. YxyaweHne $puHAHCOBOrO MOJSIOXKEHUS 3aeMLUMKa/aebutopa/KpeaMTHOW opraHusaumm/6aHka,
OTpasvBLUMECS B AOCTYNHOM (DMHAHCOBOM OTYETHOCTM, @ UMEHHO CHUXKEHME CTOMMOCTM YUCTbIX aKTUBOB bonee
yeM Ha 20% (panee - 3.1);

2.2.1.2. HeraTuBHOe [AENCTBUE PEUTUHIOBLIX areHTCTB — B C/lyYae HaMuus Y KOHTpareHTa penTuHra
PEWTUHIOBOr0 areHTCTBa, BXOAAWMX NM60 B PeEeCTp KpeaWTHbIX PEeNTUMHIOBbIX areHTCTB, NIM60 peecTtp
unnuranos 1 NpeacTaBUTENBCTB MHOCTPAHHBIX PEUTUHIOBBLIX areHTCTB, Ny6ANKyeMbIX Ha caiTe BaHka Poccum:

o CHWXXeHMWe pelTHra Ha 1 cTyneHb u 6onee;

e OT3bIB pelTUHra (3a UCKJIIOYEHMEM C/TyYaeB, KOrAa KOHTPAreHTY MPUCBOEHbI PEUTUHIM HECKOMbKUX
PEWTUHIOBLIX areHTCTB W OT3blB PEWTUHra He SBASIETCA CNEACTBMEM YXYALWEHUS KPeauTOCroCOBHOCTU
aMuTeHTa). Takoe pelleHne odopMSETCS MOTUBMPOBAHHBLIM CyXAEHMEM YnpaBnsiollel koMnaHun (ganee -
3.2).

YXyaweHne penTUHra, NPUCBOEHHOrO MO MEXAYHApOAHOM LUKane B WMHOCTPaHHOM BanloTe Ans
33[0/DKEHHOCTN HE Y4YMTbIBAETCS B KadyecTBe Mpu3Haka obecueHeHus B criyvae, €CiM OHuM 06YCnoBreHbI
YXYALEHNEM CTPaHOBOW OLEHKM 3MUTEHTA / 3aeMLUMKA.
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YXyOLWeHVe pPedTUHra OAHWUM PEWTUHIOBLIM areHTCTBOM, pPaHee MpOU3BEAEHHOe APYrUM PENTUHIOBbIM

areHTCTBOM M YYTEHHOE B KauyecTBe COObITUS, Beayllero Kk 06eCLEeHEHWI0, HE YYMTbIBAETCs, €C/IM MPUYMHON
YXYOLIEHWS SBASIETCS OAHO M TO Xe cobbiTue.

2.2.1.3. Pe3knuit poCT [OXOAHOCTU /06Oro [A0NMroBOr0 WMHCTPYMEHTa 3MuTeHTa (32 nocneaHue 5
TOProBbIX AHEN NpW OTCYTCTBMM pocTa AoxoaHocT O®3 v npu OTCyTCTBUM POCTa AOXOAHOCTM aHaNOMMUHbIX
obnuraumin amuteHToB) (aanee - 3.3).

Ynpasnsiowas KOMNaHnsa Ha OCHOBE 3KCNePTHOro (MOTUBMPOBAHHOMO) CYXXAEHUSI ONpeaensieT BMsHue
pocTa [OXOAHOCTWM obnurauMm Ha KpeauToCnOCOBHOCTb 3MUTEHTA, UCXOAS W3 CPaBHEHUS CO CNp3aoM
QHANOrMYHbIX 06nuraumin Kk O3 Ha AaTy OLEHKM.

2.2.1.4. OT3bIB (@HHY/NIMpPOBaHWE) Yy KOHTpareHTa NMUEH3UM Ha OCyLeCTB/IeHNWe OCHOBHOMO BWAa
aesitensHocTu (ganee - 3.4).

2.2.1.5. NcyesHoBEeHME aKTMBHOIO pblHKa Ans (MHAHCOBOrO akTMBa B pe3ynabTaTe (MHAHCOBbIX
3aTpyaHeHui aMuTeHTa (panee - 3.5).

2.2.1.6. Hannume npusHaKkoB HECOCTOSATENLHOCTM (6aHKPOTCTBA) 3aeMiumkal® (nanee - 3.6).

2.2.1.7. Ana 3apo/mKeHHOCTM MO 3akiMaM, KpeauTaM, (WMHAHCOBLIM MWHCTPYMEHTaM — CTaBLUMI
0611en3BecTHbIM AedonT No 06s3aTenbCTBAM XONAMHIOBOM KOMMaHWM wnn aedonT Mo ny6auMyHoMy nonry
KOMMaHW rpynnbi*, K KOTOPOM NPUHAANEXWUT KOHTPAreHT, B Cly4ae NpPOAOIHKEHUs O06CIy>XMBaHUS A0Sra
CaMMM KOHTpareHToM nocsne cobuitns gedonta (ganee - 3.7).

2.2.1.8. Ana HeobecneyeHHON 3a[0/MKEHHOCTM MO 3aliMaM, KpeauTaM, MUHAHCOBbLIM MHCTPYMEHTaM —
pe3KMit poCT AOXOAHOCTM MO MyBIMYHOMY AOATY KOMMAHWM rPynnbl, K KOTOPON MPUHAANEXUT KOHTpareHT (3a
WCKMIOYEHMEM C/TyYaeB, Koraa KOHTPareHT MMeeT nybnnyHble KOTMPOBKWU [OSTOBbIX 00S3aTenbCTB U 3TU
KOTMPOBKM HE MOKa3blBaloT Npu3HaKoB obecueHenns) (aanee - 3.8).

2.2.2. B oTHOWeEHMN (pn3nYecKnx nuy

2.2.2.1. MosiBneHve y YnpasnsitoLweid KoMnaHum MHGOpMaLMmn 0 CHMKEHUM BO3MOXHOCTU (hU3MYECKOro
nmua obcnyxumBaTb 0653aTeNbCTBa, B TOM YMCHE - NOTepsi paboTbl, CHMKEHME 3apaboTHON MiaThl MM MHOMO
pacnonaraeMoro Aoxoza, noteps TPYAOCNOCOOHOCTH, yTpaTa Win obecleHeHne COBCTBEHHOCTU, SIBASIHOLLENCS
OOHUM M3 UCTOYHMKOB Aoxoaa dusmyeckoro nuua (panee - 4.1).

2.2.2.2. MNosBneHne y YnpaBnsatoullen kKoMnaHuu uHgopMauum o6 MCNONHUTENBHOM MpPOM3BOACTBE B
OTHOLUEHUN HU3NYECKoro Nvua B obbemMe, BAMSAIOWEM Ha CNOCOBHOCTb dhm3anyeckoro nuua obcnyxmeaTb CBOU
obsizatenbctal® (ganee - 4.2).

2.2.2.3. MNosBneHne y YnpaBnsatowen KomnaHun WuHgopMauum o BO3BYXAEHUM YrofoBHOMO Aefa B
OTHOLLEHUN HU3NYECKOro nuua unn obbsBNeHMN ero B po3bick (aanee - 4.3).

2.2.3. B OoTHOWEHMN (PU3NYECKUX U IOPpUANUYECKUX L

2.2.3.1. HapyweHne cpoka WCMOSMHEHWs 00513aTeNbCTB Ha MEHbLIMI  CPOK, 4YeM OnpeaesieHo
YnpaBnsiowle KoMnaHuen ans npusHanua aedonta (BKIOYas MOCNeAHUA AeHb CPOKa, YCTAHOBIEHHOMO AN
naedonTta), HO 60/bLIMIA, YeM ANs NPU3HAHUS AEBUTOPCKOW 3a40/IKEHHOCTM ONEPaLIMOHHOMN.

YnpaBnsiowas KOMNaHWs MWMEeT MnpaBo He cuMTaTb OOeCUeHEHHOW 3af0/MKEHHOCTb  (KpoMe
0653aTeNbCTB NO ONepaumsaM Ha pbiHKE perno M C NPOM3BOAHLIMA MHCTPYMEHTaMM), MPOCPOYEHHYIO HA OAWH
[leHb, B C/Ny4Yae HaIMuusi [OKYMEHTOB (KOMWA [OKYMEHTOB), CBUAETENLCTBYIOLWMX O CBOEBPEMEHHOM
NCNOSTHEHUN 0653aTeNbCTB.

13 B TOM umcnie COOTBETCTBUM €O CT. 3. ®3 N2127 «O HecocTosTeNbHOCTU (6aHKPOTCTBE)>», PACCMOTPEHME CYAOM MO CyLLECTBY 3asiB/IEHUI O
6aHkpoTCcTBe U T.4. PakT nogayum 3asBneHnst 0 6aHKPOTCTBE MOXKET HE paccMaTpMBaTLCSA Kak Mpu3Hak 6aHKpoTCTBa.

4 MoHATME rpynnbl CBA3AHHLIX /INL/KOMMNAaHUM BBOAMTCA MO aHanorum co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke Poccuiickolt deaepaumm
(BaHke Poccum)»

5 Hanpumep, UCMOHMTENIBHOE NPOU3BOACTBO Ha CyMMy 60siee YeM MosoBMHA MECSYHOro Aoxoda dhusnmua.
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Takoe pelueHne ohopMISeTCs MOTUBUPOBAHHBIM CyXXAEHWEM YNPABNSIOLE KOMMNaHUK C NPUIOXKEHUEM

KOMUW NOATBEPXAAKLLMX AOKYMEHTOB.

2.2.3.2. lpepocraBneHve KpeanTopoM YCTYMNKU CBOEMY 3aeMLUMKY B CUJTY SKOHOMUYECKUX NMPUYNH nn
[OrOBOPHbIX YCIIOBUM, CBSI3AHHbIX C (PMHAHCOBLIMM 3aTPyAHEHMSIMU 3TOTO 3aeMLLMKA, KOTOPYI KPeauTop He
npeaoctaBun 6bl B MHOM criydae (B TOM 4YMC/ie PeCcTpyKTypu3auusl 3a40/HKEHHOCTU C YMEHbLUEHMEM CTaBKW,
MPOJIOHraLUMen 3aI0/HKEHHOCTU UMM OTCPOYKON BCEX UM YaCTU MaTeXeN).

2.2.3.3. Hble cobbiTnsi, Beaywme K obecUeHeHM0, He YKa3aHHble B HacToswmx [lpaBunax
onpeneneHns CYA, MOryT npuMHUMaTbCs A5 pacyeTa CTOMMOCTM YMCTbIX akTMBOB DoHAa, Ha OCHOBaHMU
MOTUBMPOBAHHOIO CY)XAEHMSI YNpaBsiloWed KOMMaHMM C  YyKa3aHWeM fAaTbl BO3HWMKHOBEHMSI COGbLITUS
obecueHeHns 1 coaepXxaHnM Takoro cobbiTUsl C MOATBEPXXAEHNEM MH(OPMALMM U3 OTKPbITbIX UM COBCTBEHHbIX
NCTOYHMKOB YMNpPaBASoLLEN KOMMaHWM.

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

2.4. O6ecueHeHne No pa3/InyHbIM aKTMBAM, OTHOCSLLUMMCSI K KOHTPareHTy.

2.4.1. B cny4yae BO3HUMKHOBEHMSI 0BECLIEHEHUS MO OAHOMY AKTUBY OCTasIbHbIE aKTVBbI, OTHOCSLLMECS K
KOHTPaAreHTy, TakXXe CUUTalTCA 0becLieHeHHbIMK®,

2.4.2. TopyunTeNbCTBa M rapaHTUM KOHTpareHTa C npusHakamMu o6ecLieHEHNSI NMPUHUMMAIOTCA B pacyeT
C y4yeToM obecueHeHus.

2.5. MOHNTOPUHI NPpU3HaKOB o6ecueHeHuns

2.5.1. MOHWUTOPUHI MO (PMHAHCOBOM OTYETHOCTU - HE MO3Xe YeM 4yepe3 1 Mecsiy nocne nosiBreHust
TAKOW OTUYETHOCTU, HO He pexe, YeM 1 pa3 B nonroga ans otyeTHoctn no PCBY v 1 pa3 B roa Ans OTYETHOCTH
no MC®O.

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

2.5.3. MOHUTOPUHT No U3NYECKMM N1LaM NpoBOAUTCS pa3 B 6 MecsLes,

2.5.4. MOHWUTOPVHI MO AaHHbIM MO cyAebHbIM pasbupatenbCTBaM ANS pUAMYECKUX Nl NPOBOAUTCS
pa3 B Mecsily. B cnyyae Manoi 3HauMMOCTM akTuBa no oTHoweHuto k CHA (meHee 0.1% ot CYA) u no cymme
(MeHee 100 000 py6.) MOHUTOPUHI NPOBOAUTCH HE PEXe, YeM pa3 B KBapTasl.

2.6.Bbixoa U3 cocrosiHna obecueHeHus.
3a40/MKEHHOCTb NepecTaeT CYMTaTbCS obecLieHeHHoW B cneayrowmx cnydasax.

2.6.1. Ansa opnamyeckmx nm

2.6.1.1. ina obecueHeHWss M3-3a NpEBbILEHWS TMOPOrOBbIX 3HAYEHWN - B Cly4yae npekpalleHus
npuBeawero K 06eCLUEeHEHNIO HapyLIeHUs MOPOroBbIX 3HA4YeHU (UMHAHCOBLIX MOKa3aTenel B TeyeHue AByX
KBapTasnos.

2.6.1.2. ina obecueHeHUs U3-32 TMOHMXXEHUS peWTMHra - B Cly4Yae [MOBbIEHUS PperTUHra
3MUTEHTa/3aeMLLMKA, KOTOPbIV paHee 6blN1 MOHWMXXEH, NMMB0 COXPAaHEHWUS PEWTUHIa CO CTabuSibHbIM NPOrHO30M B
TeyeHune cpoka He MeHee 12 Mecsues.

16 Kpome cnyyaes
eHANINYMS PLIHOYHBIX KOTUPOBOK MO TOPryeMOoii 3a0/HKEHHOCTU KOHTPareHTa/aMUTeHTa;

.OCI'Iapl/IBBEMOl‘/II 3a40/IHKEHHOCTU NO NEHAM U Lquad)aM — A0 MOMEHTAa Nnony4vyeHusa UCNoSIHUTENbHOIo NnCTa.
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2.6.1.3. [Ins obecueHeHns1 n3-3a pe3koro pocrta AOXOAHOCTU MO TOPryeMbIM AOATOBbIM MHCTPYMEHTaM

3MUTEHTa — B CJlyuyae BO3BPaLLEHUs CNP3A0B Mo 0bnuraumsaM aMuTeHTa K G-KpUBOWM K NMPEXHUM ypoBHSAM (M6o
YPOBHSIM KOMMaHWiA, KOTOpbIE 10 MOMEHTa 06eCLIEHEHMS TOProBannch C 6/IM3KMM Cp3aoM K G-kpuBoi'?).

2.6.1.4. ins obecueHeHMst M3-3a MNOTEPU JIMLUEH3UM — B C/lydae BOCCTAHOBJIEHUS JIMUEH3UKM 160
NofyYeHUs MLEH3UM HA 3TOT XKE UM UHbIE BUAbl AEATENbHOCTU; BbIXOA U3 COCTOSIHWUS 0becLieHEeHNS1 BO3MOXEH
TOMbKO B C/ly4ae MoslyvyeHnsl He MeHee YeM ABYX KBapTasibHbIX OTYETOB WM FOAOBOrO OTYEeTa O AeATENbHOCTH
KOHTpareHTa B HOBOM KauyecTBe, MNpuW 3TOM B [AEATENIbHOCTM [O/DKHbl OTCyTCTBOBaTb WHbIE MNPU3HAKK
obecueHeHus.

2.6.1.5. Ina obecueHeHNss M3-3a WCYE3HOBEHWSI aAKTUBHOIO pbiHKA M3-3a (MHAHCOBBLIX Npobnem
3MUTEHTA — B C/ly4ae BOCCTAHOBMIEHUS aKTUBHOIO pbiHKa@ M OTCYTCTBUSI UHbIX NPU3HAKOB 06eCLieHeHMS.

2.6.1.6. [Ins obecueHeHns 13-3a HaaMumns NMpu3HakoB 6aHKPOTCTBa — B C/lydae OTCYTCTBUS MPU3HAKOB
6aHKpOTCTBa B Te4YeHMe Cpoka He MeHee 6 Mec.

2.6.1.7. na Bcex cfny4vyaeB - B C/ly4yae WM3MEHEHWS COCTaBa aKUMOHEPOB, KOrfa HOBble aKUWMOHEpbI
CYLLECTBEHHO YJIyYLLAOT OLEHKY BO3MOXHOM MOAAEPXKKM 3aeMLUMKa/KOHTpareHTa. [aHHoe AencTBUE AOSIKHO
6bITb 060CHOBaHO MOTMBMPOBAHHBLIM CY>KAEHWEM.

2.6.2. B oTHOWEHMN (PUINYECKNX NNLL.

2.6.2.1. Ana obecueHeHns wu3-3a MHGOpMauumM 06 yXYALEHMM MNIATEXECNOCOOHOCTM — B Cy4dae
nony4yeHuss uHpopMauMnm O BOCCTAHOBEHUN MNAATEXECNOCOOHOCTU M COXPaHEHWM 3TOrO CTaTyca B TeyeHue
CpoKa He MeHee 6 Mec.!®

2.6.2.2. Ana obecueHeHus wu3-3a WHdOpMaumMn 06 WCNONHWUTENBHOM MPOM3BOACTBE — B Cly4vae
noraweHns 3af0/MKEHHOCTN NO UCMONHWUTENBHOMY NPOM3BOACTBY.

2.6.3. B OTHOLWEHMMN 1OpUANYECKMX U (PUNYECKUX NNLL.

2.6.3.1. Ins obecueHeHunsl U3-3a HapyLIEHNS CPOKOB MCMOSIHEHUS 0653aTeNbCTB — B C/lyvae MOJSIHOrO
NCMOJSTHEHUS MPOCPOYEHHBbIX 0653aTenbCTB U He MeHee 4yeM 6 MecC. 06CnyXMBaHWS 3ado/mkeHHoCTn 6e3
MPOCPOYEK, MpEBbILIAIOWMX CPOK, MO3BOMSAIOWMIA OTHOCUTb 3af0/MKEHHOCTb K OnepauuoHHoi. B cnydae
HaNMumsl AOKYMEHTOB (KOMWA AOKYMEHTOB) O CBOEBPEMEHHOM WCMOSMIHEHUM 06S3aTENbCTB U peanibHOM
UCMONHEHUN 063aTeNbCTB B TeuyeHue 3 AHei Moc/ie HACTYMIEHUst CPOKa KOHTPAreHT/3aeMLWMK TakKe MOoXeT
6blTb BbIBEAEH U3 COCTOSIHUS OBECLEHEHUs, AaHHOe AENCTBME [O/MKHO 6blTb 060CHOBAHO MOTMBUPOBAHHLIM
CyXXAeHMWeM,

2.6.3.2. na obecueHeHns M3-3a PEeCTpyKTypu3auum B MNOMb3y 3aeMLUMKa — B Ciydae MoSHOro
MoralleHns pecTpyKTYPUPOBaHHOW 3a0/HKEHHOCTU (KpOMe C/yvyaeB, KOrAa OAHOBPEMEHHO C TMOraleHueMm
BO3HMKAET HOBasi 33f0/DKEHHOCTb) W OBCNYXMBaHWS Npo4Yel 3aJ0/MHKEHHOCTU 6e3 pecTpyKTypusauui u
MPOCPOYEK, MPEBLILLAIOLLMX CPOK, MO3BOJSIOWMIN OTHOCUTb 3a0/HKEHHOCTb K ONEPaLMOHHON, B TeUEHME CpoKa
He MeHee 3 MecC. Noc/e NnoralleHnsl pecTpyKTYpPUPOBaHHON 3a10/HKEHHOCTY.

2.6.3.3. B cnyyae nonyyeHus wnHgopmauuym o npekpaleHnn cyaebHoro/yronoBHOro npecnenoBaHus
3aeMLUMKA/KOHTpareHTa nyTem onpasdaTesibHOro npurosopa nnbo npekpaiwleHus gena. lNpu 3ToM B cnydae
MWUPOBOr0 COrMallEHNs MeXAy 3aeMLUMKOM/KOHTpareHToM W WCTUOM Ynpasnsiowas KomnaHus obs3aHa
MPOBECTM OUEHKY (PMHAHCOBOIO COCTOSIHUSI C YYETOM W3BECTHbIX WM MpeanonaraeMblX YCr0BUIA MUPOBOFO
cornatleHus.

2.6.3.4. ins 06513aTeNbCTB KOHTPareHTa, KOTopble CTanu 06eCLeHEHHbIMU M3-3a HapYLIEHUs YCIIOBUI
obcnyxmBaHusa  no  ApyruMm  06g3aTenbCTBaM  KOHTpareHTa/aMuTeHTa, — B C/lyd4ae noraweHus
PEeCTpyKTYpPMUPOBaHHOM MM MPOCPOYEHHOM 3a0/MKEHHOCTM U 0BCITYXXUBaHUSI BCEW NPoYen 3al0/MKEHHOCTM be3

7 Cnpaa Ans NpocToThl MOXET U3MEPSATLCA Kak pasHuLa Mexay A0XOAHOCTLIO 0bamraumm n G-KpUBOM Ha CPOK, PaBHbIN Aropaumm
obnuraumm.

8 Hanpumep, yBonbHeHVE 6e3 nNepexoaa Ha HOBYIO PaboTy ABNSETCS NPU3HAKOM 06ECLIEHEHMS, MPU YCTPOCTBE Ha HOBYIO paboTy
3a10/DKEHHOCTb 3aEMLLMKA NepecTaHeT CUMTaTbCs 0becLieHEHHOW Yepes 6 Mec.
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HapYLUEHWA YCNOBUA WKW PECTPYKTYpu3auuii B TeyeHue BCero nepvoga [0 MoralleHus u 6 Mec. nocne

norawleHuns I'IpO6J'I€MHOl‘;1 3a0JIXEHHOCTHU.

2.7. Pacuetr cnpaBep/iuBoM CTOMMOCTM aKTMBa C YUYeTOM Npu3HaKoB obecueHeHus (#o
AedonTta KOHTpareHTa)

2.7.1. CnpaBeanvBasi CTOMMOCTb akTUBa MpU BO3HUMKHOBEHMM MPU3HAKOB 0becleHeHus onpeaensiercs
no MeTody MpPUBEAEHHOW CTOMMOCTM OyaylUMX AEHEXHbIX MOTOKOB, YYWUTbIBAs KPeaWMTHbIE PUCKU Yepes
KOPPEKTUPOBKY AEHEXHbIX NOTOKOB (PopMyna 2), 38 UCK/TIIOYEHNEM C/TyHaeB, ONMUCAHHBIX HWXKE B 3TOM MyHKTE.
BeposiTHocTb aecdbonta PD(T(n)) onpeaensieTcs ¢ y4eTOM NONOXKEHMIN, YCTAHOBNEHHbIX B pasaene 4.

2.7.2. na OUeHKM CnpaBeannBoOli CTOMMOCTM NpaB TpeboBaHWi Mo aktueBam (gorosopam) doHaa K
hunsnuecknm nuuam go HactynneHus aedonTa 1 C yY4ETOM MnosioxeHuin B Pasaene 6, ncnonb3yetcs ®opmyna 2,
B KOTOpOW Kaxaoe npousseaeHne PD(T(n))*LGD 3ameHsieTcs Ha CoR. CoR onpenensieTcs B COOTBETCTBUM C
MopsiAKOM, YCTAQHOBMEHHOM B pasgene 6. [ns OUEHKM KpeauTHO-obeCLeHeHHbIX aKTUBOB WCMOMb3yeTcs
3Ha4yeHue CoR ansa cragum 2.

2.7.3. [Ana npocpoyeHHOW YacTu 3aa0/mkeHHocT B Gopmyne 2 B kadectBe (Tn) npuHUMaeTca 1 AeHb,
€CN MOTUBMPOBAHHbLIM CY>XAEHUEM He YCTAHOBJIEH MHOM CPOK.

WH@opMaums O BbISB/IEHHBIX [IPDU3HAKAX OOECLEHEHNS W BbIXOJE W3 COCTOSIHUS 0OECLEHEHNS
npegocTasigerca Ynpasasolen KoMnaHnesd B CrieynanupoBaHHbii AErno3uTapui He MO3AHEE CIIEAYIOLIErO
paboyero AHS 3a [AHEM BO3HUKHOBEHMS [IPU3HAKa OOECcyeHeHus1 (fipy yoioBuy, Y10 UH@GOpMauus o
BO3HUKHOBEHMU TPU3HAKE OOECLIEHEHNS ITPSMO MITM KOCBEHHO HAO/II0AAEMAE YITPAB/ISIOLEN KOMITAHNEN).

Pazgen 3. OueHKa aKTUBOB, HAaXOASALWMNXCA B COCTOAHUM aedonTa.

3.1. NpepnenbHbie CPOKU NpU3HaHUA AedoNTa ANS Pa3/IMUHbIX BUAOB 3a0/HKEHHOCTH.

Aebutopckan 3ag0/HKEeHHOCTb/ 06sA3aTenbCcTBa

Cpok
AebUTOpPOB/KOHTPareHTOB/3MUTEHTOB/3aeMLLUKOB
Obs3aTeNnbCTBa 06MraLmsaM poOCCUMCKUX/UHOCTPaHHbIX 7 paboumnx / 10 paboumx
3MUTEHTOB JHeWn
Ob6s3aTenbcTBa Mo BbiNjaTe A0X0A4a MO AONEBLIM aKTUBaM 25 pabounx / 45
POCCUNCKNX/UHOCTPAHHbIX SMUTEHTOB? KaneHaapHbIX aHen
Obsi3aTeNnbCTBa No 3aMMaM/KpeanTaM Ipuanyecknx nuy 30 kaneHJapHbIX AHEN

0653aTenbCTBa Ha MEXOAHKOBCKOM PbIHKE, PbIHKE

5 pabouunx aHen
NPOM3BOAHBLIX MHCTPYMEHTOB, pbiHKe PEIMO

NHas 3a40/mKeHHOCTb d)VIBW-IeCKMX N ropnanyvyeckmnx nuy nepen

90 KaneHaapHbIX AHel
MNo Aap A

19 laHHbI CPOK UCMOSIb3YETCs TOMLKO B CNyYae HafMuMs COOBLLEHWI OT SMUTEHTA, areHTa UM UHbIX YNOIHOMOYEHHBIX NUL O HAMEPEHUM
MCMONHUTL 06513aTeNbCTBa B 6iMXKaLIME AHM, T.€. O TEXHUYECKOM XapaKTepe NpPOCcPoYKM. B cryyae oTCyTCTBUS TaknMx cooblueHmnii mbo B
crnyyae o6bsiBneHust o aecdonTe AedonT CYMTAETCH HACTYNMBLLMM CO AHS, CNeaytoLero 3a YCTaHOBNEHHBIM CPOKOM MCMOMHEHWS!
06513aTeNbCTB.

20 [TaHHbIM CPOK MCMONb3YETCs TOBKO MPU HaMYMK COOBLUEHMIA O BbiNaTe AMBUAEHAOB SMUTEHTOM.
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3.2.B OTHOWEHUM lopuanyeckux nuy AedonT M nNpUpaBHUBaeMble K HEMY CO6bITUSA

yKa3aHbl HMKe:

3.2.1. HapylweHue ycnoBuiA norawieHusi uavM BbiniaTbl MPOLEHTHLIX AOXOA0B MO aKTWMBY, a Takxke
noboro MHoro ob6si3aTeNibCTBa Ha CpoK, 60oMbLUMI, YeM YkasaHo B n.3.1, B clydae ecnv AaHHas MHgopMauus
MpsIMO MM KOCBEHHO HabntoaaeMa Ynpasnsioulen koMnaHuen (ganee — 1.1).

3.2.2. OdmumnanbHoe onybnnkoBaHne B COOTBETCTBMM C deaepasibHbIMM  3aKOHaMW WM UHbIMU
HOPMaTVBHbLIMW MpPaBOBbLIMM akTaMu Poccuiickoin degepauny UM MHOCTPAHHLIX FOCYAApPCTB MHGOpMauMn o
NPOCPOYKE UCMOTHEHUSI SMUTEHTOM CBOMX 06s3aTenbCTB (aanee — 1.2);

3.2.3. OdwvmumansHoe onybmMkoBaHWe pelleHmnst 0 Npu3HaHum 6aHkpoTom (aganee — 1.3).

3.2.4. OdvmumnanbHoe onybnmMkoBaHWe pelleHus 0 Hadvane npuMeHeHus npoueanyp 6aHKpoTcTBa — CO
[Hs1 ony6/MKoBaHMSI COOBLLEHNA A0 AaTbl, NPEALIECTBYIOLWEN AaTe ony6nMKoBaHUS cooblueHnsi 06 OKOHYaHuK
npuMeHeHns npoueayp 6aHkpoTcTea (ganee — 1.4).

3.2.5. OdvumansHoe onybnukoBaHne wuHMOPMaUUM O JIMKBUAAUMWM  IOPUAMYECKOrO JSvua, 3a
NCK/IOYEHMEM Clly4aeB norsoweHns u npucoegnHerms (aanee — 1.5).

3.2.6. MNpucsoenne peituHra SD (Selected Default) wnu D (Default) co CTOpOHbI PENTUHIOBBIX
areHtcTB (aanee — 1.6).

3.2.7. ObHapyxeHne KpeaMTOpOM HEBO3MOXHOCTM 3aeMLUMKa WCMOMHWUTL 06s3aTensCcTBa B CUMY
Kaknx-nmbo obctoaTenscTB 6e3 NpuHATUS cneumanbHbix Mep (Hanpumep, peanusauun 3anora) (aanee — 1.7).

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

3.3.1. HapyweHuss ycnoBuii noraweHnss WAM  BbiNAaTbl  MPOLEHTHbIX AOXOA0B MO akTuBY,
coctasnstowemMy aktusbl MNO, a Take noboro MHoro obs3aTencrea AebuTopa Ha cpok 6onee yeM ykasaHo B
n.3.1., B ciiyyae ecnm gaHHas nHgopMaums npsiMo UM KOCBEHHO HabniogaeMa (ganee — 2.1).

3.3.2. OdvmumansHoe onybnmkoBaHWe peleHunst 0 Npu3HaHuM nuua 6aHkpoToMm (ganee — 2.2).

3.3.3. OdwvmumansHoe onybnMkoBaHMe pelleHust O Hadane nNpMMeHeHus K avuy npoueayp 6aHKkpoTcTBa
— CO [AHS onybnukoBaHWs COOBLEHNS A0 AaTbl, MpeallecTByloWel gaTe onybnukoBaHusi cooblueHust o6
OKOHYaHMM NpuMeHeHus npoueayp 6aHkpoTcTBa (aanee — 2.3).

3.3.4. lMNonyyeHne cBeaeHnii 06 ocy>kaeHUN GU3NYECKOro NnUa No YrofIoBHbIM NPECTYMIeHNsM (KpoMe
CNy4YaeB OCY>XAEHWUS Ha YCITOBHbIN Cpok) (aanee — 2.4).

3.3.5. MonyyeHne ceeaeHunii 06 0bbsiBNEHNUU DU3MYEecKoro nuua nponasluMM 6e3 BecTu (aanee — 2.5).

3.3.6. Mony4yeHue nHdopMaumm 0 HacTynaeHun cMepTn dusundeckoro nuua (aanee — 2.6).

3.4. flecbonT No pa3INUHbLIM AKTMBAM, OTHOCALLMMCS K KOHTPareHTy.

3.4.1. B cnyyae BO3HMKHOBEHMSI AedonTa MO OAHOMY aKTUBY OCTasibHble aKTMBbl, OTHOCSALUMECS K
KOHTPAreHTy, TaKXXe CUMTAOTCS HaxoaswmMucs B AedonTe, caM KOHTPAreHT (3aeMLUMK/3MUTEHT) CYMTAETCS
HaxoZswmMcs B aedonrTe.

3.4.2. He obecneyeHHble 3an0roM HEABMXXMMOCTM, CTPaxoBKOW NMOO 3a/l0roM JIMKBUAHBIX LIEHHbIX
6yMar nopyumTeNnbCTBa M rapaHTUM Haxoaswlerocs B AedonTe KOHTpareHTa He NPUHMMAlOTCS B pacyer.

3.4.3. B c/lyyae HaCTynieHns cobbiTWi, NPUPABHEHHBIX K AEhONTY, JIMLO CYATAETCA HaxoAALMMCS B
cocTosiHuM AeconTa, BCE aKTMBbI, OTHOCSILLIMECS K HEMY, CUMTAIOTCS HaXOAALWMMUCS B COCTOSIHUM aedonTa.

3.4.4. YnpaBnawolas KOMMaHus MNpu MOHUTOPUHIE 3a[I0/DKEHHOCTU YYMTLIBAET MPUHAANEXHOCTb
KOHTpareHTa K rpynne KoMmnaHui. MNpu BO3HUKHOBEHWM COBLITUA AeconTa y XOIAMHIOBOM KOMMaHUM nnbo y
K/IOYEBBIX?! KOMMaHW rpynnbl, K KOTOPOM MPUHAANEXWUT KOHTPAreHT, U MoAyyYeHun uHdopMaumum o6 3TOM

21 CNCOK KIHOYEBbIX KOMMaHWIA FpyNMbl, K KOTOPOW NPUHAANEXWUT KOHTPAreHT, COCTaBNSETCS YNPaBsIOLLEN KOMMaHWEN CaMOCTOSTENbHO.
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YNpaBnsiolei KOMMaHWeN, KOHTpareHT TakkKe CUYMATAETCS HaxoAsawuMcs B COCTosiHMM aedonta (3a

UCKJTIOYEHMEM CIYUYaEB, KOrAa KOHTpPAreHT MMEeET MNy6/MYHble KOTMPOBKM aKLUWMK, AONrOBbIX 0653aTeNbCTB UM
NPOM3BOAHBbIX MHCTPYMEHTOB M 3T KOTUPOBKM HE MOKa3blBalOT NMPU3HAKOB OGECLIEHEHMS, @ TaKXXe C/y4aesB,
KOrfla KOHTpareHT NpoAo/HKaeT 06CNyXMBaTb 40T NMOCE HACTYNNeHUs cobbiTus AedonTa y KOMNaHWi rpynnbl,
K KOTOPOW OH NPUHAANEXMT).

3.5. OyeHka cnpaBennuBoi'i CTOMMOCTUN aKTUBOB, HaxoasLWMnxcs B AerOﬂTe

[na BCcex KNaccoB aKTUBOB, HaxoAAWMXCA B COCTOSHUM aedonTa, CnpaBeannBasl CTOMMOCTb aKTMBaA
onpeaensercs B COOTBETCTBUM ¢ dopmynoii 2, npu 3TtoM PD(T(n)) npuHMMaeTcs paBHbiMKU 1.

3.5.1. 3300/MKEHHOCTb  (UBMYECKMX JULL, OLIEHMBAEMasi [0 HacTyrnjeHuss cobbituini gedonta ¢
ncnonb3oBaHnem Cost Of Risk, ¢ gaTbl (Bkitoyas) HacTynneHus aedonta unm nNpupaBHEHHbIX K HEMY COBbITHI
oueHMBaeTcs B 06lWeM nopsiake, C wucnonb3oBaHneM PD u LGD. Mpu 3ToM 3HayeHMe PD ans Takoi
3a40/HKEHHOCTU NPUHMMAETCS paBHbIM 1.

3.5.2. B cnyyae, ecnv KOHTpareHT/3MUTEHT HaxoaMTCs B COCTOSIHUM H6aHKpOTCTBa

3.5.2.1. CToMMOCTb NpPUHMMAETCA paBHOM HyM MNo TpeboBaHWSIM Ha rMoralleHMe OCHOBHOrO Aonra
(nonHoe/yacTMYHOE, CPOK KOTOPOro HacTynua) M MPOUEHTOB, 3a WCK/IOYEeHMEM A0fra, OLEeHMBaeMoro
OLEHLUMKOM N obecrneyeHHOro TopryemMbiMmn LeHHbIMK BymMaramMu, HEABMXXMMOCTbBIO, OMUMOHHBIM COrflalleHneM,
CTpaxoBKOM JIMBO MOPYYUTENLCTBOM TPETBMX JIML; OLUEHKa AOJKHA MPOBOAMTLCS C YYETOM CPOKOB W
BO3MOXXHOCTM MOMyYeHMs1 BbiNAaT Npu peanu3aumm obecneyeHuss Ha OCHOBE OBOCHOBAHHOIO 3KCMNEpTHOro
(MOTMBMPOBAHHOIO) CY>XAEHWUS YMpaBsitoLWein KoMNaHuu.

3.5.2.2. CTOMMOCTb NMPUHUMAETCA PaBHOW HYJIIO MO BCEM BbIMYCKaM AOMTOBbIX LIEHHbIX 6yMar SMUTEHTa,
BCEM MMeloWmMMCs TpeboBaHMAM K 3MUTEHTY MO BCEM BbiNyCKaM LeHHbIX 6ymar, Bkaouyas TpeboBaHus Ha
BbIMNaTy KYMOHHOIO AOXO0Aa 3a npeablaylume KynoHHble Nepuoasl, BCEM NpoYMM TpeboBaHWAM KOHTpareHTy, 3a
NCK/IOYEHMEM CIly4aeB, KOraa y AaHHOro TpeboBaHuns (Bbinycka LeHHbIX 6yMar) MMeloTcs pbiHOYHbIE KOTUPOBKM
nMbo MMeeTCst OTYET OLEHLIMKA AaBHOCTbIO He bonee 6 Mec. A0 MOMeHTa oueHku CYA, cosaaHHbIi nocrne
Hadana npoueaypbl 6aHKpoTCTBA.

|-|pl/l MCNOJIb30BaHUN OTYETA OLUEHLUMKa Npu NosBneHUN HOBOW VIHCIJOpMaLl,VIVI O CHMXEHUN BO3MO>XXHOCTU
BOCTpGﬁOBaHMﬂ 3a0JIXEHHOCTU WU CHMXKEHUN OLIEHKW NOTEHUWA/IbHbIX CYyMM K MONYYEHUIO YynpaBndtollas
KOMMaHusi JO/MKHA B CPOK He 6onee 2 Hefenb MOMYyYUTb HOBLIM OTYET OUEHLIMKA NMBO MPUHATL CTOMMOCTb
3a/10/DKEHHOCTY PaBHOM HyJIO.

3.6. Bbixoq u3 cocrosHua pedonta (nepexon BO3MOXKEH TONIbKO B COCTOSIHME
obecueHeHus).

3a[0/MHKEHHOCTb NepecTaeT cunTaTbcs AedONTHOM B CeaylowmX Clydasx:

3.6.1. B cnyyae pecTpykTypuzaumm aedonTHON 3aA0/MKEHHOCTU KOHTpareHTa nepesa GoHAOM nocne
cobbITMS NepBoro 06CnyxXMBaHus AoNra.

3.6.2. Ecnm 3ap0/mKeHHOCTb 6bina npu3HaHa AedonTHON u3-3a AedonTta KOMNaHUiA rpynnbl, K KOTOPO
NPUHALANEXUT KOHTPareHT — nocne nybnnyHoro o6baBneHns 0 pecTpykTypu3aumm nubo MUPOBOM COrNaLLeHUN.

3.6.3. B cnyyae B0306HOBAEHUS 06CNYXXMBAHUS AoNra No rpaduky.

3.6.4. B cnyyae nonyyeHuss WHbopMauum O NpeKpawleHMn YronoBHOMO MNpecnefoBaHus MnyTem
onpasAaTenbHOro Npurosopa Nnbo npekpalleHns Aena, a Takke B Clydae npekpalleHus gena o 6aHKpoTCTee.
Mpu aToM Ynpasnsiowas KoMmnaHus obsidaHa NpoBeCTV OUeHKY (MHAHCOBOro COCTOSIHWUS C YYETOM W3BECTHbIX
Wnu NpeanosnaraeMblxX YClI0BUA MUPOBOIO COrnalleHus.
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3.6.5. B cniyyae nosiBNeHus pU3NYECKOro nvua, O6bSBIEHHOrO paHee nponasBluMM 6e3 BecTu, U

BO306HOBNEHUS O6Cﬂy>KVIBaHM$I 3aA0JDKEHHOCTU.

WIH@OpMaLms O BbISIBIEHHBIX COOBITUSX, [TPUPABHUBAEMbIX K AEQOITY U O BbIXOHE KOHTPAreHTa U3
COCTOSIHNSI AEQONTa, PEAOCTaB/SETCS Yrpas/swoler Kkomnanmed B CrieynaamsnpoBaHHblvi 4€O3NTapm He
ro34qHee Ceqyrolero pabovero fHS 3a [aro¥i BO3HUKHOBEHMS TaKoro cobbitus (rpu yciaoBuu, HTO
UHGOPMAaLMS O BO3HUKHOBEHUM Takoro COObITHS TPSIMO WM KOCBEHHO HAO/IIO4aEMa YIipaB/stoLesn
KoMriaHwes).

Paspen 4. Nopsaaok onpegeneHns PD no 3aA0/HKEHHOCTU KOHTPareHToB.

dtanbl onpepeneHnsa BepossTHoctu aedonta (PD) no 3aA0/HKEHHOCTU IOPUANYECKUX NTULY:
1) onpepensieTca rogoBas BEpPOSITHOCTb AedonTa KOHTpareHTa;
2) npyn HeOHXOAMMOCTUN OCYLLECTBASIETCS KOPPEKTUPOBKA Ha 06eCLEHEHME;
3) B NpeayCMOTPEHHbIX HAcTOAWMM Pa3fenoM Ciyyasx OCYLIECTBASIETCS AOMOMHMTENIbHAs KOPPEKTMPOBKA Ha
CPOK [IEHEXHOro NoToKa, K KOTOpoMy ByAeT NpUMEHATLCA AaHHAs BEPOSTHOCTL AedonTa

4.1. BepositHocTb aedonTa (PD) onpeaensieTca cneayrowiMMm MeToqamMmm:

4.1.1. B cnyyae Hanuums y KOHTpareHTa pefTvHra OAHOro M3 MeXAyHApOAHbLIN PEATUHIOBbLIX areHTCTB
- Ha OCHOBaHWM MYBNMMYHLIX AOCTYMHbIX AAaHHbIX MO BeposTHOCTAM aedonTta (PD) peiTUHrOBOro areHTCTBa
Moody's, ny6sMKyeMoro Ha caiite areHTCTBa B COCTaBe OTYETa MO eXErogHOMY MCCNeA0BaHMI0 KOPNOPaTUBHbIX
nedontoB (Annual default study) ¢ npvMeHeHMEM COOTBETCTBUS YPOBHEN peENTUHroB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BbibupaeTtcs 3HaueHue
PD ansa cpoka 1 rog;

4.1.1.1. [ins uenen onpeaeneHnst UCMONb3yeMOro pedTUHra KOHTpareHTa / SMUTEHTa aHanu3upyloTcs
PENTUHIU, NMPUCBOEHHbIE MEXAYHAPOAHLIMU pernTUHroBeIMKU areHTcTBaMm (MPA) S&P, Moody'’s, Fitch.

4.1.1.2. B cnyyae Hanuuust peinTuHra, npUCBOEHHONO HECKONbKMMU PENTMHIOBLIMW areHTCTBaMu,
BbI6MpaeTCs HaMMEHbLUMIN PENTUHT U3 aKTyaNbHbIX;

4.1.1.3. Ecim  0TOBGpaHHbIA  PEWTUHI MPUCBOEH PEUTMHrOBbIM areHTcTBoM S&P wnm Fitch, 10 B
COOTBETCTBUM C MPUNOXEHNEM 5 onpeaensieTcs COOTBETCTBYIOLWMI €My peUTUHT OT areHTcTBa Moody's;

4.1.1.4. ins 0TO6paHHOIO PENTUHIa UCNOMNb3YeTCS BEPOSTHOCTbL AedonTa B COOTBETCTBUM C M. 4.1.1.

4.1.1.5. B cnyyae OTCyTCTBUS peWTWHra, NPUCBOEHHOro MPA, MCMONb3YHOTCS PENTUHIN, MPUCBOEHHbIE
POCCUINCKMMKN PEWTUHIOBbIMK areHTcTBaMu JkcnepT PA u AKPA ¢ nocneaylowmm oT60poM penTuHra wu
npueeaeHveM ero K wkane Moody’s B cootBeTcTBMM N. 4.1.1.2 — 4.1.1.4.

4.1.2. B ciyyae OTCYTCTBUS Y KOHTpareHTa pelTuHra U Hanuumus BbIMYCKOB 06iuraumini - no oueHke
COOTBETCTBUSI YPOBHIO pENTUHra uyepe3 KpeauTHbIM Crnp3a obnuraumii aHHOrO KOHTpareHTa, OMUCaHHbIN B
MNpunoxeHun B.

4.1.3. B ciyuae OTCYTCTBUS Y KOHTpareHTa peiTvHra U OTCYTCTBUS BbIMYCKOB 06nMraumi B cnegytolem
nopsiake:

4.1.3.1. AN KpynHbIX KOHTpareHToB, He oTHocawmxcs kK MCB (Bbipyuka 4 mnpa py6. n 6onee B rop)
NMPUMEHSIETCS CpefHsst BEpOSATHOCTb Aedonta ana Speculative Grade oT areHTctBa Moody’'s Ha OCHOBaHWM
oTyeTa MO EeXeroAHoMy uccneaoBaHuio KopropaTuBHbiX AecdontoB (Annual default study) ¢ npumeHeHuem
COOTBETCTBUSI YPOBHEN PeNTMHroB, Tabnuua «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 roga. BeibupaeTcs 3HaueHune PD ans cpoka 1 rog;

4.1.3.2. Ans npeanpusituii MCB  (Manbil M cpegHWit  BM3HEC) NPUMEHSIETCS  CTaTUCTUYECKMIA
yCpeAHeHHbI MokasaTenb [AedonToB B 3aBUCMMOCTM OT OTPaciv, nNpuBeAeHHbIi B [punoxeHun 4.
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IOpuanyeckoe NULIO OTHOCUTCS K KaTteropun MCB B cnyyae, ecnim Ha AaTy OUEHKU ynuciutca B peectpe MCB?2

WM €Cnn uX BblpydKa CocTaBnseT MeHee 4 mnpa. pyb. B roa.

4.1.3.3. B c/iyyae, €CiM HEBO3MOXHO WAEHTUPUUMPOBATbL MPUHAAEXHOCTb KOHTpareHTa kK MCb
(HanpumMep, TeppuUTOpUasbHbIM AenapTaMeHT duHaHcoB, OIYM, MYM u T.n., HE VMEOWME MEXAYHapOAHOro
peWTUHra), TAKON KOHTPAreHT OTHOCUTCS K KaTeropum KpyrHbIX 3aeMLIMKOB.

4.2. KoppeKTUpoBKa BepOATHOCTU Aed0NTa B OTHOLWEHMN 06ecCLeHEeHHOI 3af0/HKEHHOCTH,
He Haxopaswencs B aecdonre.

4.2.1. Ans obecueHeHHbIX HEMPOCPOYEHHBLIX AEHEXHbIX MOTOKOB (MB60 MPOCPOYEHHBIX AEHEXHbIX
MOTOKOB, OTHOCSALUMXCS K 3al0/DKEHHOCTW, MPU3HABAEMON OMepaLMOHHON) KOPPEKTMPOBKA OCYLLECTBNSETCS B
cneayowem nopsake:

4.2.1.1. Mpy MCMoONb30BaHUN PENTUHIOB PEMTUHIOBBLIX areHTCTB — MYTEM MOHUMXXEHUS peNTUHra Ha 1
CTyneHb. TMOHMKeHMEe Ha 6onbluee KOAMYECTBO CTyneHei odopMAseTcs MOTUBMPOBAHHLIM CYXXAEHUEM
YrpaBAsioLLE KOMMaHWM,

4.2.1.2. Ans 0B6eCUEHEHHON 3a[0/KEHHOCTU KPYMHbIX KOHTPAreHTOB WCMOMb3YeTCs BEPOSITHOCTU
pedonTa Ans camMou Xyalein penTuHroson kateropum (Ca-C).

4.2.1.3. No obecueHeHHbIM 06513aTeNbCTBAM  KOHTpareHToB-m3ndecknx nuy npuMmensietcs  CoR,
paccYMTaHHbIN Ans ctaamm 2.

4.2.1.4. Npn oueHke ansg MCB, ana KOTOpbIX He onucaH cnocob pacyeTa, BEpOSTHOCTb AedonTta
6epeTca paBHOM CpefHeM BeNMUMHE Mexay 1 U BepoATHOCTblo fAedonta Ans He 06ecLeHEHHOro
aKTWBAa/3af0HKEHHOCTU C OKPYrNIEHNEM A0 4 3HAKOB MOC/e 3ansaTow.

4.2.2. Ana obecLieHeHHbIX NPOCPOYEHHBIX AEHEXHBIX MOTOKOBZ® BEPOATHOCTbL AeosiTa PacCcUUTLIBAETCA
B cooTBeTCTBUM C DopMynoi 3:

dopmyna 3.

t
T+1

PD(t)npocpou = PD + *(1— PD)

roe
t — CpoK NpoCpoYKy,

PD(t)npocpou — BEPOSITHOCTb AecdonTa Ans MPOCPOYEHHOM Ha t AHei 3a[0/KEHHOCTU C MOMEHTa
MPU3HaHUA MPOCPOYEHHOMN 33[I0/HKEHHOCTM HE ornepaumoHHONM. [onyyeHHoe 3HaueHue onpedensieTcs Ao 4
3HaKOB MOC/E 3anaToMn.

T — CpoK Ansi NpU3HaHUS A@HHOMO TUMA 33[10/HKEHHOCTU AedONTHOW,
PD onpepenseTcs:

- B C/ly4ae, eC/iM MO KOHTPareHTy OTCYyTCTBYIOT MpU3Haku obecueHeHWst MHble, YeM MpOCpPOYeHHast
3a00/KEHHOCTb - Kak rogosast PD B cooTBeTcTBMM C M. 4.1;

- B C/lyyae, ec/in Mo KOHTPareHTy UMEeIOTCS AOMNOSHUTENbHbIE Npu3Haku obecueHeHns - Kak rogosas
PD, pononHUTENbHO CKOPPEKTUPOBAHHAsA B COOTBETCTBMU C . 4.2.1

2 https://ofd.nalog.ru/
2 UckoUeHNe COCTaBNSIET 3a40/KEHHOCTb, 06ECLEHEHME MO KOTOPOI PacCuUMTLIBaNOCh paHee C MOMOLLbIO AaHHbIX no Cost of Risk no
nopTdensm 6aHkoB. Mopsaok yueTa obecleHeHUs A1t TakoM 3aA40/MKEHHOCTU YCTAHOBIEH B M. 4.3.2.3.
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4.3. B cnyyae, eCcnin y KOHTpareHTa, no KOTOPOMY BbifiBJieHbl NMPU3HakKn obecueHeHus,

MMeeTcs OQHOBPEMEHHO HEeCKOJIbKO 3aA0JDKeHHoCcTel, To PD KOHTpareHTa NnpMHUMaeTcs paBHOM
Hanb6osibweMy 3HaueHnro u3 PD, paccuMTaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2., Mpm 3TOM no
KayxaoMy M3 06ecLeHeHHbIX NPOCPOYEHHbIX 06s3aTenbCTB, A0CTAaTO4YHO onpeaenuTb PD (t)npocp
Nno AEHEeXXHOMY MNOTOKY, OTHOCSILEMYCS K A[aHHOMY o06s3aTenbCTBYy, C HauMb60/blUMM CPOKOM
npocpouku. [osiyyueHHoe TakuM 06pa3om 3HayeHne PD KOHTpareHTa NpUMEHSIeTCA KO BCeM
ob6sizaTenbCTBaM KOHTpareHta, nocjsie 4Yero Mo HEeNpoCPOYEHHbIM [AEHEXHbIM MNOTOKaM
AOMNOJIHUTEJIbHO KOPPEKTUPYETCS Ha CPOK AEHEKHOro NoToka B COOTBETCTBUM C N.4.4,

4.4. KoppeKTupoBKa BEpOSITHOCTM Aiecho/iTa KOHTPareHTa Ha CPOK AEHEXHOro NoToKa

4.4.1. Jna  Kaxaoro [AeHeXHOro noTtoka paccuntbiBaetcd PD, wucxoas w3 PD  KOHTpareHTa
(onpegeneHHOro B cOOTBETCTBUM C MM.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro NoToKa.

o KOppekTnpoBKka Ha CPOK AEHEXHOro MOTOKa He OCYLLECTBASETCS A0 MOMEeHTa NepBOro noraweHus no
3a/10/DKEHHOCTY (MPW OTCYTCTBMM MPOCPOYKM Ha CPOK, MPEBbILAOWMI ONepauUMoHHbIN), B Cllydae, €CimM CpoK
[0 AaTbl AEHEXHOro MOTOKa He npeBblwaeT 1 roga OT AaTbl OLEHKM W BEPOSITHOCTb AedosiTa KOHTpareHTa
MpeBbILIAET BEPOATHOCTL AedonTa AN Hauxyawero pentuHrosoro rpeiaa (Ca-C)** no aaHHbIM otyeta (Annual
default study) peliTnHroBoro areHtcTBa Moody’'s (ans ropuaMyeckux nuu, He ssnsowmMuca MCB) unm
Hauxyalwen BeposiTHOCTM aedonta Ans Takoro akTvea M3 kateropum MCB (Npu OTCYTCTBUM MPOCPOYEHHBIX
JEHEXHbIX NMOTOKOB, BbIBOASILLMX 3a[40/HKEHHOCTb U3 COCTOSIHUS OMEPaLMOHHON);

e KoppekTnpoBka Ha CpOK [AEHEXHOro MnoTOoKa He OCYLIeCTBASIETCs, B C/yyae, eciM CpoK A0 AaThl
[JEHEXHOro noToka He npesblwaeT 1 roga oOT AaTbl OUEHKM M Yy KOHTpareHTa MMEeTCs MpOCpPOYeHHble
[EHEXHbIE MOTOKM, BbIBOASLLME 3aA0/TKEHHOCTb U3 COCTOSIHUSA ONepaLMoOHHOMN.

B cnyuae, ecin koppekTtvpoBka PD Ha CpOK AEHEXHOro MoToka He OCYLIEeCTBASIETCH, BEPOSTHOCTb
nedonta ana aeHexxHoro notoka (PD(Tn)) NpuHMMaETC paBHOM BEPOSITHOCTM AedoNTa KOHTpareHTa Ha
ropusoHTe 1 rog.

4.4.2. Ons KOppeKkTUpOBKM BEPOSTHOCTM AedonTa Ha CPOK AEHEXHOro NoToka Mcnosb3yercs opmyna
pacdeTa BeposTHOCTM AedonTa no NoAxoay OUeHKU MHTeHcuBHoCTM (PopmMyna 4).

®dopmyna 4. Pacuet BeposaTHOCTU AedosiTa N0 MeToAy OLleHKU MHTEHCUBHOCTH.

PDp=1- 7’7, rae A = —In(1 — PD) 25
rae,
PD — BEpPOSITHOCTb Aedo/nTa KOHTpareHTa, paccYMTaHHas B COOTBETCTBMM C M.4.1-4.3;
D — Kkonn4yecTtso KaneHaapHbIX ﬂHeVI no I'IOI'aUJeHVIFI/Oq)eprI AeHEeXHOro NnoToKa,
T — KONN4YeCcTBo KaneHgapHbIX ﬂHeVI B roay, B KOTOPOM OCYLUECTBNAETCA paCyeT PDD.

3HaueHune PDpb okpyrnsieTcst 40 4 3HaKOB MOC/E 3ansToMn.

4.5. CooTBeTCTBME LUKaJZ1 pPEUTUHIOBbIX areHTCTB.
4.5.1. CooTBETCTBME LLKaN PEATUHIOB YCTaHAB/IMBAETCS B COOTBETCTBMM C Tabnuuen 1 Mpunoxenns 5.

24 BepOSATHOCTb Ae0oNTa MOXET MPEBbILLIATh BEPOSTHOCTL AedonTa A/l HaUXYALIEH KaTeropum KayecTsa, B Cllydae BbiSB/IEHWS NPU3HAKOB
06€CLIEHEHMS! B OTHOLLEHWUI KOHTPareHTa.
25 [1nsa uenen pacyeta no dbopmyne 4 ucnonbsyercs EXP(1)
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4.5.2. COOTBETCTBME PEWTUHIOB MEpecMaTpuBaETC B 3aBUMCMMOCTM OT W3MEHEHUsI penTUHra

Poccuiickoin ®eaepaumnm, NPUCBOEHHOO POCCUIACKMM PEWTUHIOBLIM @reHTCTBOM MO HaUMOHANIbHOW PENTUHIOBOWA
WwKane v (UnM) MHOCTPAHHBIM PENTUHIOBLIM areHTCTBOM MO MEXAYHapPOAHON PEATUHIOBOW LUKaNe.

4.5.3. COOTBETCTBME PENTUHIOB MEPECMATPUBAETCA B C/ly4ae W3MEHEHUS PEWTUHIOBbIX LKA
PENTMHIOBbIX areHTCTB.

4.6. Mopsapok UCnosib30BaHUA PEMTUHIOB U yyeTa AeACTBUII peUTUHIOBbIX areHTCTB.

4.6.1. na onpeneneHns KpeauMTHOrO PeWTMHra WCMOSb3YHOTCA [aHHble PEMTUHIOBLIX areHTCTB B
COOTBETCTBMM C MOPSAKOM, YCTaHOBMIEHHbIM B pasgene «O0bwwme nonoxeHus». MNpu OTCYTCTBUM KpeauTHbIX
PEVTUHIOB MEeXAYHapOAHbIX PENTUHIOBLIX areHTCTB MCMONb3YIOTCA KPeAUTHblE PENTUHIU  POCCUACKUX
PENTUHIOBbLIX areHTCTB. MNPy OLEHKE MHOCTPAHHbLIX SMUTEHTOB YUMTbLIBAIOTCS TE XK€ PEUTUHIM.

4.6.2. B uensix HacTosiero pasdenia MCMosb3yeTcsl KPeauTHbIM PEWTUHI MO LUKane PenTUHIOBOro
areHTCTBa, COOTBETCTBYIOLLEN BantoTe OCHOBHOMO AONra.

4.7. 0N aKTUBOB KOHTpareHTa, Haxogswerocas B cocrtosHun pedonrta, PD
yCTaHaBJ/IMBAETCA paBHOM 1.

4.8. Ana 3ap0/HKEHHOCTH, o6ecneyeHHOW NOpPy4YUTENbCTBOM, rapaHTUel, OMUMOHHbIM
cornaleHneM ucrnonbayetca PD nopyuuTens, rapaHTa, KOHTpareHTa Mo OMUMOHHOMY COM/AWEHMI0 Ha
obecrneyeHHyto YacCTb 3aJ0/HKEHHOCTU, ecnm PD KOHTpareHTa - 6osblue.

Ecnv nopyunTenem no 3ago/mKEeHHOCTU PUAMYECKOro Mua BbLICTYMNAeT u3nyeckoe nuuo U, HaobopoT, TO
NCMONb3YEeTCs HaMMeHbLUee U3 roAoBbIX 3HaUYeHUI nokasateneit CoR nopyuutens u PD*LGD pomkHUKa.

[ns 3a00/MKEHHOCTH, 06ecneYeHHON CTPaxoBKOW UCNONb3yloTcs PD Ao/mkHMKa Mo AoroBopy (akTuBy).

Paspen 5. Pacuer LGD

5.1. LGD npu ucnosib30BaHUN PEATUHIOB MEXAYHAPOAHbIX PEeMTUHroBbIX AareHTCTB (B TOM
yuncne Npu Nepexoae K peuTUHraM yepes KOTUpOoBKK 0b6amraumnii) u ucnonb3oBaHum Moody’s speculative grade?®
bepeTca 13 oTyeTa Mo eXerogHoMy MccneaoBaHmio koprnopaTtuBHbix gedonTtoB (Annual default study), Tabnuua
Average senior unsecured bond recovery rates by year prior to default» ¢ 1983 roga Ha ropusoHTe 1 rog B
COOTBETCTBMM C MPUHAANEXHOCTbIO PEWTUHIA KOHTPareHTa / 3MUTEHTa K rpynne pevTWHroB, ANS KOTOPbIX
onpepensetcs Recovery rate;

YKasaHHbIA MNYHKT NPUMEHSIETCS TONBbKO B CllyYae HEBO3MOXHOCTU onpeaeneHns LGD B COOTBETCTBUM C
n. 5.13.

5.2. LGD ansa dumsmueckux nuuy u MCB npm oTcyTcTBMM obecrneuyeHusi NpMHUMaETCs paBHbIM
100%.

2 Eciv B Ny6AMKYEMbIX MaTepuanax pelTMHIOBbIX areHTCTB UCMOsb3yeTcsl nokasaTtesb Recovery Rate (RR), To Motepu npu aedonte (LGD)
onpefensitoTcs creyowmm 06pasom:

LGD=1-RR,

roe:

RR (recovery rate) — oXvaaeMbli1 NPOLIEHT BO3BpaTa Mo MPOCPOYEHHBIM BbiMiaTaM, MPUBOAMMBIN areHTCTBaMU ANs KaXKAoro peiTuHra B
€XErofHbIX UCCIIEA0BAHMSIX.
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5.3. LGD B NpOLEHTHOM OTHOLLEHMM C yYETOM 0becrneveHns onpeaensieTcs Kak OTHOLWEHNe MakCMMyMa

Mexay 0 M pasHOCTbIO CyMMbl 3aA0/KEHHOCTU M JIMKBMAALMOHHOM CTOMMOCTM 06ecneyeHust K CyMMe
3a[0/HKEHHOCTMW.

5.4. Ins 3al0/HKEHHOCTM, OBECneyeHHo MNOPYYUTENbCTBOM, rapaHTUEN, OMUMOHHLIM COMIALLEHUEM
ncnonbsyetcsa LGD nopyunTens, rapaHTta, KOHTpareHTa no ONUMOHHOMY COrnalleHno Ha obecneyeHHyro 4acTb
3a[0/DKEHHOCTM, ecnm PD koHTpareHTa no pgorosopy 6onbwe. Ecinm nopyuuTteneMm no  3a40/HKEHHOCTH
IOPUANMYECKOr0 NMLUa BbICTYNaeT duanyeckoe nuuUo M, HaobopoT, TO UCMONb3YETCA HaUMEHbLUEE U3 rofO0BbIX
3HayeHu nokasatenei CoR nopyuntens 1 PD*LGD gomkHuka (cM. n. 4.8.).

5.5. na 3340/MKEHHOCTU, 06ecrnevyeHHON [0roBOPOM CTPaxoBaHWs, B C/lydyae €C/iM TaKOW [0roBop
3aK/IlOYEH CO CTPaxOBOM KOMMAHMWEN, MMEIOLLEN YPOBEHb PEMTUHra He Huxke BBB- (Baa3) wnu Bxoasuen B
CNMCOK 0A0BpEeHHbIX AN CTpaxOBaHWS HEeABMXXMMOCTM NtobbiM M3 6aHKOB, yKasaHHbIX B [lpunoxxeHun 2,
obecneyeHre NPMHMMAETCA Ha BCIO CyMMy CTPaxoBku 6e3 AMCKOHTMpoBaHus (Popmyna 5 He npuMeHsieTcs).

5.6. B MHOM cny4dae, uCMonb3yeTcs AMCKOHTMPOBaHHas CyMMa CTpaxoBkW. [lopsgok onpepeneHus
anckoHTa (discount), ctaBku gnckoHTupoBaHust (R) n cpoka (Tex) Yka3aH B onvcaHum ¢opMysbl 5.

5.7. B KkauyecTBe NMKBUMAALMOHHOM CTOMMOCTM oObecrneyeHust MPUHUMAETCS AWCKOHTMPOBAHHAs!
CcnpasefnunBas CTOMMOCTb obecrneveHuns / cTpaxoBku no opmyne:

dopmyna 5.

P
(1+R)Tex/355

PV =3 * (1 — discount),

rae

PV — ANCKOHTUMpOBaHHas crnpaseanmBas CTOMMOCTb obecneyeHns / CTpaxoBKu;

P - cnpaBeanuBas  CTOMMOCTb obecrneuveHws, onpeaeneHHass B COOTBETCTBUM C  HACTOSLLMMM
Mpasunamu onpegenerdms CHA / cyMMa NOKpbITUS 3a40/MKEHHOCTM MO AOrOBOPY CTPaxoBaHWUs;

Tex — KONMYECTBO AHeW OT AaThbl onpeaeneHus CHA fo faThl OXMAAEMOro NocTyniaeHust obecneyeHus B
C/lyyae HapylleHus 06513aTenbCTB KOHTPareHToM, COrflacHO yC10BUSIM A0oroBopa. Konnyectso aHel MOXeT 6biTb
onpefeneHo Ha OCHOBaHWM 3KCMEpPTHOro (MOTMBMPOBAHHOMO) CYXXAEHWUS YMNpaBAstOLLEen KOMMaHWKM, ecin Cpok
HEBO3MOXHO YCTaHOBUTb OHO3HAYHO, UCXOAS U3 YCIOBMI JOroBopa

R — 6e3puckoBas cTaBka Ha CpoKe Tex.

NS 3a40/mKeHHOCTH, obecnedyeHHoN 3anoroM, Tex ONpeaensieTcss MOTUBUPOBaHHbLIM CyxaeHneM. Cpok
NOMYYEHUs] AEHEXHbIX CPEeACTB, MOMyYEHHbIX OT peanusaumMu npeaMeTa 3asora, OnpefensieTcss Mcxoas W3
YC/I0BMiA JOrOBOpa 3a/10ra U CyLHOCTY NpeaMeTa 3anora.

[Ana 3a40MKEHHOCTM, O6ecrieyeHHol [OroBOpOM CTPaxoBaHWs, Tex OMpeAensieTcss C y4eToM CpPOKOB
BbINMaTbl MO AOroBOPY CTPaxOBaHUS MpW HacTynieHun nedonTta KOoHTpareHta (Mpu3HaHWKM KOHTpareHTa
HEeNIaTeXXecrnocobHbIM) MM Ha OCHOBAHUM MOTMBMPOBAHHOIO CYXAEHMSI YNPaBNSOWEN KOMMNaHUM, ecin CpoK
BO3MELLEHNS] HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, MCXOAS W3 YC/TOBUIA AOrOBOPa.

Onsa cnyyaes cyaebHbix pa3bupatenscTs (MaaHMPyEMbIX UM TEKYLUMX) C 3anorogatenem unm
CTPaxOoBLUMKOM, CPOK HE MOXET COCTaBNATb MeHee 6 MecsLeB.

discount — AMCKOHT, onpeaensieMblii B CeaytoleM nopsake:

B OTHOLLEHWM 3380/KEHHOCTM, 0becneyeHHo TopryeMbiM1 LeHHbIMK ByMaramu:

o[l LEHHbIX Bymar, ucnonb3yeMbiXx ANns obecrnedeHns no caenkam PEMO Ha MockoBckon 6upxe —
COOTBETCTBYIOLLIMIA ANCKOHT AN caenok PEMNO%;

27 NS aKumi - pUCK-napameTp Ans 3-ro AvanasoHa Ans PbIHOYHOMO pycKa (CTaBKa prcka NaaeHus LeHbI), paccumTbiBaeMbiii AO «HKL»
[Ns COOTBETCTBYOLWEN ByMaru; Ans obnuraumii — puck-napameTp Ans 2-ro avanasoHa ANst pbIHOYHOMO pucka (CTaBka pucka naaeHust
LieHbl), paccumTbiBaeMbiit AO «HKLL».
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o115 @KLIMIA MHOCTPAHHbIX SMUTEHTOB, TOPTYEMbIX Ha OpPraHWM30BaHHbIX pbiHKax cTpaH O3CP:

o  BXOAAWMX B MHAEKCHI akumit ctpaH O3CP — kak cpeaHWin AMCKOHT ans caenok PEMO Ha MockoBckoM
6UpXxe 13 TpeX akUMi C caMbiM BJIM3KMM MO 06bEMY CpeaHEMECSUYHBIM 32 NocneaHne 6 Mec. 060poTOM;
o He BXOAAWMX B MHAEKCbl akuuii ctpaH O3CP — Kkak MakCMManbHbIi AUCKOHT Ans caenok PEMO Ha
MoCKOBCKOM BMpe € akuusaMu us nHaekca MMBB;

ofin1A obnuraumnin ¢ peiTuHramm Moody’s , S&P nnu Fitch — kak cpegHuii ANCKOHT ana caenok PEMO Ha
MOCKOBCKON BUpXke M3 Crnucka Tpex obnuraumii, 06nafaroWwMx TakUM Xe pernTUHIoOM (IM60o MEeHbLUUM, Mpu
OTCYTCTBUW paBHbIX) U CaMoli 6/IM3KOI Aropaumnen.

B OTHOLWEHWM 3340/HKEHHOCTM, OBECneYeHHOW AOrOBOPOM CTPaxoBaHWsl (3@ WCKIIIOYEHMEM Crlydas,
yKasaHHoro B n. 5.5.):

oECnv cTpaxoBoW KOMMaHUW NMpUCBOEH PENTUHI HuXe BBB- (Baa3) v cTpaxoBasi KOMMaHUs He BXOAWT B
CNMCOK 0A06PEHHbIX A5 CTPaxOoBaHMS HEABMXKMMOCTM HU OAHWMM M3 6aHKOB, YKa3aHHbIX B [punoxxeHun 2 —
[INCKOHT paccuMTbIBAETCS B CNedyloleM rnopsake: kak PD cTpaxoBoi koMnaHum * LGD cTpaxoBoi KOMMaHWu.
OT60p PD anst pelTuHra CTpaxoBoi KOMMaHUM OCYLLECTBNSETCS B COOTBETCTBUM C NOPSIAKOM, YCTAHOB/EHHbIM B
Pazpene 4.

oECNIN CTPaxoBOM KOMMaHWM He MPUCBOEH PENTUHI WM CTpaxoBasi KOMMaHWs He BXOAWT B CMMCOK
0A0OpEHHbIX A1 CTPaxoBaHMS HEABMXXMMOCTM HU OAHWMM M3 6aHKOB, YKa3aHHbIX B [punoxeHun b, AMCKOHT
paccunTbiBaeTcst kak PD ans peiituHra Caa * LGD. Mpu 310M, pa3Mep LGD npusHaeTcst paBHbiM 100%. OT60p
PD ansa peiitvHra Caa OCyLLECTB/ISIETCA B COOTBETCTBUM C MOPSAAKOM, YCTaHOB/MEHHBLIM B Pasaene 4.

5.8. Mpn HanuMuuu nopyumTenbCcTBa (rapaHTWi, CTPaxOBOK, OMUMOHHBLIX COTMaLUEHWI) OpUANYECKUX
JIML Ha BCIO MM YaCTb 3aA0/MKEHHOCTM (CTOMMOCTM aKTMBa):

5.8.1. Ecnn nopyuuTenb/rapaHT/CTpaxoBLUMK HaxoAUTCS B COCTOSHUKM O6ecLeHeHMs MO CPaBHEHMIO C
MOMEHTOM BO3HWKHOBEHWS 3af0/HKEHHOCTU, ero obs3atenbCTBa MNPUHMMAKOTCS B pacdeT € ydeToM
obecueHeHus.

5.8.2. HeobecneueHHble  obsa3aTenbCTtBa  Nopy4yuTens/rapaHTa/CTpaxoBluMka,  Haxogsuierocs B
coctosiHum gecdonTa, He NPUHUMAIOTCA A1 pacyeTa.

5.8.3. ObecneyeHHble 0b6s3aTenbCTBa rapaHTa/MoOPyUYUTENs/CTpaxoBlumMka MNPUHUMAIOTCA C  Y4eToM
obecneyeHns B COOTBETCTBMM C NpaBUIaMm, YCTaHOBIEHHBIMM HACTOSILLMM pa3gesioMm.

5.9. ObecneveHne, Haxoasweecs B 3an0re W MpuHagNexallee KOHTPareHTy, Haxoaswemycs B
coctosiHuM pedonTta (B TOM 4uc/ie B COCTOSHMM 6aHKpPOTCTBA), MOXET MNPUMHUMATbCA TOSIbKO MO OTYETY
OLEeHLUMKa, C YY4ETOM BO3MOXHOCTU 1 CPOKOB MOSly4eHus 3anora.

5.10. Ans xwunon Heapuxmmoct LGD MOXET NpMHUMaTbLCS B pa3Mepe He MeHee YeM 15% oT Tekyulen
CTOMMOCTH 0becneveHus.

5.11. Ing HeXuno’ M KOMMEPYECKOM XMNOM?® HeABMXMMOCTM — COMMACHO OLEHKE OLEHLLVMKA,
COENaHHOMN C YYETOM CpOKa W MopsaKka roslydeHns B pesyfibTaTe B3bICKaHUS M NpodaXun obecrneyeHns B ciydae
gedonTa, C y4eToM NpMBEAEHMS NO CPOKaM MonydeHnss K MOMeHTy gedonTa.

5.12. B cniyyae AebUTOPCKON 3a0/MKEHHOCTM MO apeHae Mpu UCMosb30BaHWM 06eCneunTenbHOro Unm
rapaHTMMHOrO Aeno3nTa AaHHbIA AeN03UT MOXET YYMTbIBaTbCA KaK JIMKBUAALMOHHAs CTOMMOCTb obecreyeHums
6e3 ANCKOHTUPOBaHWMS.

5.13. OnpepenerHne LGD npu HannMumm KOTUPOBOK MO Ny6AMYHOMY AONTY KOHTpareHTa Mbo KoMMaHwii
M3 rpynmnbl KOHTpareHTa:

5.13.1. B cnyyae gedonTa no nybnmyHoOMy JOAry KOHTpareHTa nbo KOMMaHWM M3 rpynnbl KOHTpareHTa
(ecnn pedonT Ans KOHTpareHTa BO3HMK M3-3a AedonTa 3TOM KOMMaHWMKM ero rpynmnbl, @ cama 3aA0/HKeHHOCTb

28 Hanpumep, roCTUHMLbI, XOCTESbl 1 T.M.
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obcnyxuBaeTcs 6e3 HapyLeHuin ycnoBuii gorosopa) ans oueHku LGD ncnonb3ytoTes (Npy HanuumMm) KOTUPOBKK

ny6nmyHoro gonra. OTHoWeEHWE NonHOW LeHbl (LeHa 3akpbiTus (legal close) + HK[) K HOMUHaNy MOXeT 6biTb
NCNoONb30BaHO Kak oueHka Recovery Rate.

5.13.2. B ciiyyae Hanuums KOTMPOBOK Myb6nAn4HOro Aonra KOHTpareHTa, Haxogsuwerocs B gedonTe,
OTHOLLEHME MOJSHOM UeHbl (UeHa 3akpbliTusa (legal close) + HK[) k HOMWHany AoNroBoro 06si3aTenbCcTBa MOXET
cumTaTbCs OLieHKOW Recovery Rate ans koHTpareHTta, LGD B 3TOM cnydyae 6yaer paBeH 1 — Recovery Rate.
[aHHbI noaxon HEMPUMEHUM ANs Cly4YaeB OLIEHKM CY6OpPAMHMPOBAHHONO M BEYHOrO AOMra, €C/IN TONbKO He
MMeeTCs KOTMPOBOK CaMOro OLeHMBAEMOro 0bsi3aTenbCTBa.

Ons uenen n.5.13. ucnonb3yeTtcs LeHa 3akpbiTust + HK/, No AaHHbIM Crieayowmx MCTOYHUKOB:
o[lns 06/MrauMii POCCUMICKMX 3SMUTEHTOB M OBAMraumMit MHOCTPAHHbLIX 3MUTEHTOB, B OTHOLUEHUWM KOTOPbIX HE
PaCcCYMTBLIBAIOTCS LieHbI BHEOUPXKEBOIO pbiHKa (BGN/BVAL) — koTupoBka 1 HK/, no aaHHbIM MOCKOBCKOM 6UpXU;
o[1111 UHbIX o6nuraunii — ueHa BGN (ueHa BVAL npv otcytctBum LeHbl BGN) + HKA no aaHHbiM UC Bloomberg.
o[lNs uUenei HacTosilero pasdena, 3HadeHne Recovery Rate okpyrnsieTcs Ao 2 3Haka nocie 3anston B
NPOLIEHTHOM BbIPaXXEHWMU.

UH@OpMaumns 0 LIEHHBIX ByMarax, UCIIO/Ib3YEMbIX B PaMKax HAaCTOSLErO pa3fesa, rpegocTas/fseTcs
Ynpasasroler KoMnaHnesi B Creynan3npoBaHHbiil AENO3UTapui He ro3gHee paboyero AHs, C/IE4YIOUErO 34
AAaToH, 10 COCTOSIHUIO Ha KOTOPYIO OfPEAESISETCS ClIPaBen/MBas CTOMMOCTb aKTMBa B COOTBETCTBUU C
HACTOSILEN METOANKOM,

Paspen 6. Pacuer COR.

Mpn Mcnonb3oBaHUMM ANS pacyeTa CNpaBessIMBOM CTOMMOCTM C YY4ETOM KPeAUTHOMO pUCKa AaHHbIX
6aHKOB UMM MHbIX OpraHM3aumin YnpasnsioLasi KOMNaH1s y4uTbIBAeT crneaytowme NoNoXeHNs:

6.1. Mos HeobecrneyeHHOM 3af0/MKEHHOCTbIO B Lensx Hacroswero [punoxeHuss MNOHUMaeTCs
3a0/DKEHHOCTb 3@ WCK/IOYEHMEM 3aA0/HKEHHOCTH, 0becrneyeHHOM 3a/10roM XMUIOW HeABMXUMOCTU
(unoreka).

6.2. Mpy UCMONb30BaHNM [aHHbIX 06 06ecueHeHHOM 3af0MHKEHHOCTU YrpaBasiowasi KoMnaHus
yuMTbIBaET XapakTep obecLeHeHNsl MMEIOLLEeCs 33J0/MKEHHOCTH, B TOM UKNCNIEe CPOK MPOCPOYKM.

6.3. MNokazatenn Cost of Risk (CoR), wucnonb3yemble ANs pacdeta CrnpaBeasMBoOM CTOMMOCTU
3340/DKEHHOCTUN (DU3NYECKUX NNLL.

Ona uenei pacyeta Cost of Risk B OTHOWEHWM HeobecneyeHHbIXx NpaB TpeboBaHMs K U3NYECKUM
NMUAM UCMONb3YyeTCsl OTHOLIEHME pe3epBa nof obecueHeHne nopTdenelt KpeauToB, K BanoBol 6anaHCcoBOM
CTOMMOCTW TaKMX KpeauToB, MO AaHHbIM KOHCOMMAWMPOBAHHOW, ayAMpOBaHHOM (uHaHCoBOM oTyeTHocTn MAO
«CbepbaHk» 2022 roa. BenunumHa CoR sBnsieTcs cpeaHEeB3BELUEHHbIM 3HAYeHMEM, OTHOCUMTENbHO 06bemMoB
noptdenei baHka.

[ns oueHKM CTaHAAPTHbIX aKTUBOB MCMonb3yeTcs 3HaveHne CoR ans ctagmmn 1, Ans oueHKM KpeauTHO-
obecueHEeHHbIX akTUBOB MCNosb3yeTcs 3HaveHne CoR ans cragum 2.

HeobecrneueHHas 3a40/IKEHHOCTb (DUINYECKNX JTNL

Craaus kpeguTHoro noptdens 1 2

MoTpebutennckmne n npoume ccyabl pusnyecKuM nmuam

BanoBasi cToMMoCTb KpeauTos, Mnpa. pyb. 3028,30 175,70
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Peseps nop obecueHeHne KpeanTos, Mapa. pyb. 87,60 38,00

KpeauTHble KapTbl M oBepApadTHOE KpeaunToBaHne (PU3NUECKUX JTUL

BanoBasi CToMMOCTb KpeanTos, MNpA. pyb. 967,50 47,50

Pe3epB nop obecueHeHne KpeamTos, Mnpa. pyb. 21,70 19,80

YcpeaHeHune no noprgensam

BanoBasi CToMMOCTb KpeauTos, MNpa. pyob. 3 995,80 223,20
Pe3eps nop obecLeHeHne KpeanTos, Mnpa. pyod. 109,30 57,80
CoR 2,74% 25,90%

Ons uenelt pacyeta Cost of Risk B oTHOLEHNMM NpaB TpeboBaHWsA K GU3MYECKUM NinLaM, o6ecreyeHHbIX
He MeHee 4eM Ha 80% OT HOMWHANIbBHOM CTOMMOCTW 33A0/HKEHHOCTM 3aNI0FOM >KUION HEeABMXKUMOCTHU,
NCMO/b3YETCS OTHOLIEHME pe3epBa Mnof obecueHeHne NopTdens UNOTEYHbIX KPeaMTOB, K BasioBoM 6anaHCOBOM
CTOMMOCTW TaKMX KPeAWUTOB, MO AAHHbIM KOHCONMUAMPOBAHHOW, ayAvpoBaHHON dumHaHcoBol otdyeTHocTn [TAO
«CbepbaHk» 3a 2022 roa. BenuumHa CoOR sBnsetcs OTHOlWeEHMEM pe3epBa noa obecueHeHwe noptdens
MMNOTEYHBIX KPEAMTOB, K BasoBoOl 6anaHCoOBOW CTOMMOCTU TaKUX KPeauToB.

ObecneyeHHas 3a40/MKEHHOCTb (PU3NYECKMX LY

Cragms kpeauTHoro noptdens 1 2

MAO «CbepbaHk Poccumn»

BanoBasi cToMMOCTb KpeamToB, Mnpa. pyb. 7 144,30 348,00
Pe3epB nop obecueHeHne KpeamTos, Mnpa. pyb. 8,70 18,90
CoR 0,12% 5,43%

Ecnn npaBa TpeboBaHusa K duanyeckoMy nuuy obecneyeHbl MHbIM BMAOM MMyllecTBa (B TOM 4uche,
MOPYYMTENLCTBOM, FrapaHTUEN, ONUMOHHBIM COMMALLEHNEM, CTPAXOBKOM), TO ANS OLEHKM C yYeToM obecneyeHus
ncrnonbsyetcs CoR, paccymTaHHbI Mo HeobecneyeHHbIM NopThensM KpeauToB Mo AaHHbIM OTYETHOCTU BaHKOB,
cocTaBfieHHOW B cooTBeTcTBUM ¢ MC®HO, npu 3toM BennumHa CoR npupaBHuBaeTcs k PD. LGD c y4yeTom
obecneyveHuns onpeaenseTcs COOTBETCTBMU C Pasaenom 5 HacToswero MpunoxeHus.

Pasgen 7. MeToq yuyeTa KpeAUTHbIX PUCKOB NMyTeM OLIEHKW CripaBea/IMBOW CTOMMOCTU MO OTYeTy
OLIEHLUMKA MO COCTOSIHUIO HA AaTy He paHee BO3HMKHOBEHUS CO6bITUS, BeAyllero k o6ecLeHeHuUIo.

7.1. MNprMeHeHMe OT4YETa OUEHLUMKA ANs Lenein onpeaeneHust CripaBealMBoN CTOMMOCTU C YYETOM
obecueHeHs BO3MOXHO ANS BCEX aKTUMBOB, YKa3aHHbIX B MpunoxeHnn 1 K HacTosWMM npaBuiaM
onpepenexus CHA.

7.2. B cnyyae, ecnv B Nepuod NPUMEHEHMs OTYeTa OLEHLUMKA AN OnpeaesieHust CcrnpaBeasiMBou
CTOMMOCTM BO3HMKaeT (BbiSBnsSeTcs) cobbiTve, Beaywee K obecueHeHuo, TO HeobxoaMMO OCyLeCTBUTb
BHEM/IAHOBYIO OLIEHKY aKTMBA OLEHLUMKOM B TeyeHun 20 OHeW C AaTbl BbISIBNIEHMS] MPU3HAKOB 0BeCcLieHeHus.
[aTa, No COCTOSIHMIO Ha KOTOPYIO ONpeaensieTcs HOBas OLUEeHKa, He AO/MKHA 6biTb paHee AaTbl BO3HMKHOBEHMS
cobbiTnsa, Bepywero Kk obecueHeHuto. C gaTbl HacTynsieHus cobbiTus, Beayllero K obecueHeHuo n o Aathbl
NMPYMEHEeHNs HOBOrO OTYeTa OUeHLWMKa, Yrpasnswiowas KOMMaHus [AO/MKHA CKOppPeKTUpoBaTb MOCNEAHION
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W3BECTHYIO CMpaBeA/MBYl0 CTOMMOCTb, OMPEAENIEHHYD MO OTYeTy OLEHLMKa, COCTaB/IEHHOMY [0

BO3HMKHOBEHUA TaKoOro CO6bITM$I, C MNPUMEHEHMEM METOAOB KOPPEKTUPOBKU CI'IpaBeﬂJ'IMBOI\;I CTOMMOCTH,
YKa3aHHbIX B HACTOALLEM MNPUITOXKEHUN.

dkcnepTHoe (MOTUBMPOBAHHOE) Cy)KAEHUe

3KcnepTHoe (MOTMBMPOBAHHOE) CyXXAEHME — 3TO apryMEeHTMPOBaHHAsi 3KCMepTHas OUEeHKa, KoTopas
OCHOBbLIBAETCA Ha aHa/M3e COBOKYMHOCTM KAYECTBEHHbLIX WM KOSIMYECTBEHHBIX MOKa3aTeneln M npuopuTete
3KOHOMMYECKOrO MM (haKTUUYECKOrO COAEPXKaHNSA Haz lopuandeckon hopMoN.

SkcnepTHoe (MOTUBMPOBAHHOE) CYXXAEHME MOXET bbITb TPeX BUMAOB:
— O HanM4MKM AOMNONHUTENbHBIX NMPU3HAKOB 06ECLIEHEHUST;
— O HeCyLLeCTBEHHOCTU BbISIBNIEHHbIX MPU3HAKOB 0becLeHeHNs ;
— 06 oueHke DMHAHCOBOW COCTOSATENBHOCTM.

JKkcnepTHoe (MOTUBMPOBAHHOE) CYXAEHWE O HaNNYMWU AONOMHUTENBHBIX NPU3HAKoB ObecueHeHns MOXeT 6biTb
cchopMMPOBaHO B C/lydae, ecnv Mo aKTMBY He OblNO BbISIBEHO 3HAYMMbIX COObLITUM, HO UAEHTUULMPOBAHbI
OCHOBaHVS B WCTOYHWMKAX WHGOpMauUMK, ykasaHHbiXx B [lpunoxeHwe 6 MNOBbIWAKWME PUCK peanusaunu
3HaumMoro cobbiTna B 6yaywem, To ¢dopMUpyeTcs 3KcnepTHoe (MOTMBMPOBAHHOE) CYXAEHVWE O Hanuyuuu
[OMNONHUTENBHBIX NPU3HaKoB obecLeHeHus.

MepeyeHb OCHOBaHWM, CMOCOBHbIE NPUBECTM B OyaylweM K peanu3auuy 3HAYMMOro CobbITWS, COAEPXKMUT
cnepyowme hakTbl:

— W3MEHEeHWe 3aKkoHofaTenbcTBa Poccuiticko depepaunm M 3aKoHOAATENbCTBA  IOPUCAUKLIMIA
npucytcteus  [ebutopa, OKasblBalOWMX NPSAMOE  WAM  KOCBEHHOE  B/MSHME  Ha
3aeMumKa/oebutopa, €ro  AesTenbHOCTb, MMylWlectBO U adpdUAMpPOBaHHbIX  C
3aeMumkom/aebmtopom nuu;

— W3MEHEHME MaKpPO3KOHOMUYECKON KOHBIOHKTYPbl, OKa3blBaloLlee MpsSMOe WM KOCBEHHOE
HeraTMBHOe BAMSIHME Ha  3aeMwuka/gebutopa, ero  AedATeNnbHOCTb, WMYLLECTBO W
addmnMpoBaHHbIX C 3aeMLMKOM/aebuTopom nuu;

— Hanuuune cyaebHoro Aena B NPOU3BOACTBE MM AOCTATOYHbIX OCHOBAHMI O TOM, UTO Takoe AeNo
6yaeT 3aBeAeHO WM pelleHns cyaa A0 MOMEHTA BCTYMJIEHMSI B 3aKOHHYK CUAy, B paMKax
KOTOPbIX CTOPOHOW, TNPMBNEKAEMOM B KayecTBe MNpPeanofiaraeMoro Hapywutens npas
(06BUHSAEMOW CTOPOHOWM) Mpu3HaeTcs [ebuTtop M ecTb OCHOBaHWS Monaratb, YTO WCMOSIHEHUE
pelleHnss cyaa no aeny MNpuBEAET K CYLWECTBEHHOMY YXYALWEHUO (DMHAHCOBOrO COCTOSIHMSI
3aeMuumka/aebutopa;

— HeraTuBHbI MH(OPMALMOHHBIN (DOH B CPEACTBaX MACCOBbIX MHGOPMaLMIA: CTaTbM, PEMOPTaXM
MU T.A., CNOCOBHbIE MPUMBECTU K CHUXKEHMIO [AE/I0BOW aKTUBHOCTU 3aeMuiMKa/aeéuTopa,
YXYALIEHWUIO €ero PUHAHCOBOrO COCTOAHUS, U3MEHEHUIO ero BU3HEC-MaHa U CTpaTeruu;

— CTUXWHble 6eACTBMSl, 4pe3BblyailHble cuUTyauMn U opCc-MaxkopHble 06CTOATENLCTBA,
OKa3blBaloLWMX NPSAMOE UM KOCBEHHOE BNUSIHME Ha 3aeMlumka/aebutopa, ero AesTenbHOCTb,
UMYLLECTBO M achPUIMpOBaHHbIX C 3aeMLUMKOM/aebuTopom nuu;

— MpoYMe OCHOBAHWE MpU MX OBHapYXXEHUM U HANIMYMM 0BOCHOBAHMUS.

KkcnepTHoe (MOTMBMPOBAHHOE) CY)KAEHWE O HECYLLECTBEHHOCTU BbISIB/IEHHbIX NMPU3HAKOB 06ECLIEHEHUSI MOXET
6bITb CPOPMMPOBAHO NPY HaNMYMM 060CHOBAHWS, B TOM YMCNE, €C/IN NPU3HAKN 0beCLEeHEHUS:
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— HEe OTBEYAlOT KPUTEPUIO COPA3MEPHOCTM yyeTa MNpaB M MHTEPECOB 3aeMuiMka/mebutopa no

OTHOLUEHMIO K BO3HMKWMM 0653aTenbcTBaM  (UMCTblE aKTWMBbI  3aeMLUUKa/aebutopa Ha
NOCNeAHEI0 TOAOBYD OTYETHylo AaTy 6onee yeM B 20 pa3 npeBbiWAT 06bEM BHOBb
CcchopMUPOBaHHbIX 0653aTENbCTB, B TOM YMC/IE MOTEHLMANBHbIX);

— SBNIAOTCA HECYLWEeCTBEHHbIM MPU3HAKOM obecueHeHns ¢ Y4ETOM HabntogaeMolr Ce30HHOCTU
OEATENBHOCTU 3aeMLLlMKa/,CI,86MTOpa 1 ero 06a3aTenbCTB.

OkcnepTHoe (MOTMBMPOBaHHOE) cyxaeHue 06 oueHke (UMHAHCOBOM COCTOSTENBHOCTU 3aeMLunka/aebutopa
MOXeT 6bITb CChOPMMPOBAHO B C/lyyae, €CIM OTBETCTBEHHOMY COTPYAHMKY CTana AOCTYMHa MHGopMauust u3
MCTOYHMKOB 3HauMMon MHdOopMaLMK, NO3BONstOWas CAenaTb BbIBOA O MNOSTHOM (DMHAHCOBOW HECOCTOSATENIHOCTY
3aeMwuka/aebutopa u (Mn) o HEBO3MOXKHOCTM B3bICKaHMS ero 06s3aTtenbCcTs, Toraa BenvdmnHa PD paBHa 1.

Moaxoa K OpMUPOBaHMIO 3KCMepTHOro (MOTUBMPOBAHHOIO) CYXX/AEHWS ONpeaenseTcsa CeyoWwmuM anroputMom
JeNCTBUi:

1. TlpoBeneHWe TecTUpoOBaHME Ha ObecLeHeHMe HeobecneyeHHbIX aKTUBOB — MOWCK HEraTUBHbIX COBbITUIA,
NOTEHUMANbHO BNEKYLUMX MPU3HaKM 0becLeHeHNs B NepevyHe UCTOYHUKOB MHMOPMaUMK AN MOHUTOPUHIa
npu3HakoB obecueHeHust cornacHo Mpunoxexuto 5;

a. Ecnm npusHakm obecueHeHust He HabnodalTcs, HO WMAEHTUMMUMPOBAH NPU3HAK M3 MEpPeYHs
OCHOBaHuM, CMOCOGHbLIN MNPUMBECTM B OydylWeM K peanusaumMu npusHaka o06ecueHeHns, To
dopMmpyeTcs akcnepTHoe (MOTMBMPOBAHHOE) CYXXAEHWE O HaNMYUWM [OMNOSHUTENBbHbLIX NMPU3HAKOB
obecueHeHns;

b. Ecnn npu3Hakm obecueHeHus HabnoaalTcsl, HO HECYLWECTBEHHbI, TO (DOPMUPYETCS 3KCMEPTHOE
(MOTUBMPOBAHHOE) CY>KAEHNE O HECYLLECTBEHHOCTUN BbISIBJIEHHbIX NPU3HAKOB.

2. 3kcnepTHoe (MOTMBMPOBAHHOE) CcyXaeHue OpPMUPYETCA B 3NIEKTPOHHOW (opMe B COOTBETCTBUM C
NPUIoXeHneM 6.
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Mpunoxxenune 1
K NOpSIAKY KOPPEKTUPOBKU CTOMMOCTU aKTUBOB
Ha BEJIMMMHY KPEAUTHOro pucCKa KOHTpareHTa

CnMCOK UCTOYHUKOB, UCMOJIb3yEMbIX AJ1S1 OLleHKU KpeaAuTHOro pMcka

1. B oTHOLIEHUN IOPNANYECKUX NLL:

e yrnosiHoMoYeHHoe areHTcTBO 3A0 «UHTepdake» https://www.e-disclosure.ru/;

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

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

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

e eavHbIl denepanbHbIi peecTp cBeaeHuin o 6aHkpoTcTBe https://bankrot.fedresurs.ru;

e eauHbIN (benepaan bl peecTp CBeAeHuii o CbaKTaX AEATENDBHOCTN  IOPUANYECKMX UL

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 oduUManbHbLIN CalT KOHTPAreHTa/3MUTEHTA/KPEANTHON OpraHn3aLuu;
e  CEpBUC npenocTaB/eHus ByxranTepckoii (ropoBsoit) OTYETHOCTU PoccTaTa -

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

e  [IOKYMEHTbI, MONTyYEHHbIE YHpaannou_leﬁ KOMI'IaHVIel‘;I, B OTHOLUEHUN HOPUANYECKOIo Jinla

2. B oTHoweHun Gusnyecknx nauu:

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

e eauHbIN heaepanbHbIN peecTp cBefeHnin 0 baHkpoTcTBe https://bankrot.fedresurs.ru

e u3gaHue «KommepcaHT» - https://bankruptcy.kommersant.ru

e [JOKYMEHTbI, NOJTyYeHHbIe YNpaBnstoLen KOMNaHWEN, B OTHOLLEHUM (U3NYECKOro Nnua


https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru/
https://www.moodys.com/
http://www.gks.ru/accounting_report
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/
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MpunoxxeHue 2
K NOpSIAAKY KOPPEKTUPOBKU CTOMMOCTU aKTUBOB
Ha BEJIMMMHY KPEAUTHOro pucCKa KOHTpareHTa

Cnuckmn 6aHkKoB

Cnucok 6aHKOB, [JaHHble MO CTOMMOCTM PUCKa KOTOPbIX MOrYT WCMOMb30BaThC NS ONpefeneHuns
CMpaBeasIMBOM CTOMMOCTU HeobecrneyeHHOW 3a0/MKEHHOCTM (U3NYECKUX JIULL:

—BaHk TuHbkOPD;

—BaHk Pycckuii CtaHpapT;
—baHk XoymKpeaunT;
—JlokobaHk;

—OTN-6aHk;

—baHk PeHeccaHc-kpeauT;
—-MTC-6aHk;
—Kpeaunt-EBpona 6aHk.

—CbepbaHk

Cnmncok 6aHKOB, AadHHbIE NO CTOMMOCTM pPUCKa KOTOPbIX MOryT WCNONb30BaTbCA ANA ONpeAeneHunsa
CI'IpaBe,EU'IVIBOI\/'I CTOMMOCTU MO 0BECrneyYeHHO 3a510roM HeABMXKUMOCTM 3a[40/HKEHHOCTU d)VI3VN€CKVIX nnu:

—Cb6epbaHk;

—baHk BTB;
—PanddaiizeHbaHk;
—BbaHk OTkpbITUE;
—la3npombaHk;

—baHk B3b6.P®.
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MpunoxxeHue 3
K NOPAAKY KOPPEKTUPOBKN CTOMMOCTU aKTUBOB
Ha BeJIMYMMHY KPEeAUTHOro pMCKa KOHTpareHTa

OnpepesieHUN COOTBETCTBUS YPOBHIO peﬁTuHra yepes erﬂMTHblﬁ cnpen ob6nuraumii

MopsfoK onpeaeneHns COOTBETCTBUS YPOBHIO PEMTUHIA Ha AATy OLEHKM:

OnpenensieTcs AOXOAHOCTb K MOralleHmio No o6amraumsM AaHHOW OpraHv3aumMmn cpokoM 6onee 1 roga u MeHee
3 net. MNpu OTCYTCTBMM O6NMMrauMii CO CPOKOM MeHee 3 JIeT MOXHO WCMOJb30BaTh CMp34 C MHAEKCaMu
COOTBETCTBYIOLLE CPOYHOCTM. MpW HanMumMm o6nMraumii Co CPOKOM MOralleHWsi TOMbKO MeHee 1 roga ans
pacyeTa KpeauTHOro CrpsAa MOryT MCMOMb30BaTbCs O6MMraummM Apyrux 3MUTEHTOB (Kak MUHUMYM 3-X),
UMEIOLLINX KaK BSIM3KME MO CPOKY M AOXOAHOCTM 06nmMraumm, Tak 1 obamraumm co cpokom 1-3 roaa.

Onpenensietcs, AOXOAHOCTU KakKoro W3 WMHAEKCOB MOJSlyYeHHast AOXOAHOCTb No  obnuraumu Havbonee
COOTBETCTBYET, B Ka4ecTBe Mepbl 65IM30CTU MCMONb3YETCH CPEeAHEB3BELLEHHBIN MO 06beMaM KPeauTHbIV cnpag
obnvraumin ¢ G-curve B CpaBHEHWM C KPeAUTHbIM Crp3A0M YKas3aHHbIX HVbKe WMHAEKCOB. KpeauTHbi cnpag
PaCCYMTLIBAETCS KaK pasHULA Mexzay AOXOAHOCTHbIO K MOralleHunto o6auraumm Ha Cpok ee MoavbuLMpoBaHHOM
Atopaumn 1 G-curve Ha 3TOT CpOK. B yKasaHHbIX LiENSIX UCMOMb3YoTCA Cleayrolme MHAEKCHI:

—~WHpekc koprniopaTuBHbIX obnuraunii (1-3 roga, peuTuHr = BBB-)
Tukep — RUCBITRBBB3Y

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

ApxvB 3Ha4eHu - http://moex.com/ru/index/RUCBITRBBB3Y/archive

~MHaekc kopropaTueHbIx 06nvraumii (1-3 roga, BB- < peintuHr < BBB-)
Tukep - RUCBITRBB3Y

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

ApxuB 3Ha4eHui - http://moex.com/ru/index/RUCBITRBB3Y/archive

~MHaekc koprnopaTuBHbIX obnurauuii (1-3 roga, B- < peATuHr < BB-)
Tukep - RUCBITRB3Y

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

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

B cootBeTcTBMM C Tabnuuen 1 onpeaensieTcs BEPOSTHOCTb AedonTa B 3aBUCMMOCTM OT peWTWHra B paMkax
pacyeTa yepes KpeauTHbLIN cnpea.

Ta6nuua 1. YpoBeHb peiiTMHIra npu onpeaeneHun BeposiTHOCTU AedonTta

Moody s

Nnpekc
MexayHapoaHas wWkKana

Baal
Baa2 RUCBITRBBB3Y
Baa3
Bal
Ba2 RUCBITRBB3Y
Ba3
Bl
B2 RUCBITRB3Y
B3



http://moex.com/a2197
http://moex.com/ru/index/RUCBITRBBB3Y/archive
http://moex.com/a2196
http://moex.com/ru/index/RUCBITRBB3Y/archive
http://moex.com/a2195
http://moex.com/ru/index/RUCBITRB3Y/archive/

50
BeposiTHoCTb AedonTa Ansi 0TOGPAHHOrO peNTWHra OnpedensieTcsl Ha OCHOBaHWM OTYeTa MO EXErogHoMy
uccnefoBaHuto koprnopaTuBHbIX aedontoB (Annual default study) ¢ npuMeHeHWeM COOTBETCTBUSI YPOBHEMN
pevTuHros, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983
roga Ha ropmsoHTe 1 rog;

M3 rpynnbl penTuHroB, Belibupaetcs PD ans cpeaHero 3HaveHuns peituHra rpynnel (Baa2, Ba2, B2).

YHGOpMaumns 06 LEHHbIX 6yMarax, MCIosb3yeMbiX A1 LeEH pacyeTa KpEAUTHOMO CrPEAa, NMpEAOCTaB/ISETCS
Ynpasnsrouieri KoMaHnesi B CreLmai3npoBaHHbii AEMOIUTapUI HE ro34Hee paboyero AHs, C/IEAYIOUIEND 33
Aaros, 10 COCTOSHUIO HA KOTOPYKO OrPELESSETCS ClIPaBEANBAs CTOMMOCTE aKTUBa B COOTBETCTBUU C
HACTOSILYEH METOAUKOM,

Mpunoxxenue 4
K NOPAAKY KOPPEKTUPOBKN CTOMMOCTU aKTUBOB
Ha BEJIMMMHY KPEAUTHOro pucCKa KOHTpareHTta

BeposTHocTu gedonta ansa opraHmsaumii MCb

BeposiTHoCTb AedonTa Anst MHOCTPaHHbIX KOMMaHMI B COOTBETCTBMM C Tabnmuein 1.

Tabnuua 1. BeposiTHOCTb AedonTa MHOCTPAHHbBIX KOMMAHWIM

OTpacnb BeposTHOCTb fedonTta (PD)

CTpouTenbCTBO 3/1aHuiA 0,1503
CknacKoe X0351MCTBO U BCroMoraTesibHasi TPaHCrNopTHas 0,1049
LeaTenbHOCTb

MHBeCcTULUMN 1 ynpaBneHne HeABUXMMOCTbIO 0,0877
CneumnanusmpoBaHHble CTpouTebHble paboThbl 0,0762
Mpor3BOACTBO METANINIMYECKMX U3AENNIA, KPOME MALLMWH U 0,0615
obopyaoBaHus

lNpenocraBneHve Npounx CepBUCHbIX YCIyr 0,078
Po3HMu4Has Toprosns 0,0659
JeaTenbHOCTb NO NpeAoCTaBeHNIO NMPOAYKTOB NUTAHWUA U HanuUTKOB 0,0823
Mpon3BoACTBO NMULLEBLIX NPOAYKTOB 0,0591
Mpon3BOACTBO MaLUWH 1 06opyaoBaHus 0,0671
MNpouee 0,0904

BeposiTHOCTb AedonTa Anst pOCCUMCKMX KOMMAHMIM B COOTBETCTBUM C Tabnuuen 2.
Tabnuua 2. BeposiTHOCTb AedonTa pOCCUMCKUX KOMMaHWI

CreneHb pUcka BeposTHocTb pecponta (PD)
Huakuin puck 0,05
CpenHuin puck 0,065
Bblcokuin puck 0,08

Paz6neHune no otpacnam (OKB3M) ans poccuincknx komnaHuin MCB B cOOTBETCTBMM C Tabnmuen 3.
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Tabnuua 3. CTeneHb pucka B pa3buBKe Mo oTpacnisaM Ass pOCCUACKUX KoMMnaHuii MCB

CreneHb
pucka

OKB3/:koa

OKB3/[] - pacwmdpoBka

Hu3kuit puck

01

PacTeHneBoACTBO M XXMBOTHOBO/ACTBO, OXOTa M NpeaocTaB/ieHMe COOTBETCTBYIOLUMX
yenyr

05 [lobblua yrns

06 [lobblua cbipoit HedhTh U NPUPOAHOro rasa

07 [lobblya MeTanIM4Yeckmx pya

12 Mpon3BoACcTBO TabauHbIX U3aeNuiA

14 lNpon3BoACTBO oaexabl

18 [leaTenbHOCTb nonmrpacduyeckas 1 KonMpoBaHue HocuTenen uHgopMaumm

19 Mpon3BOACTBO KOKCa M HETENpPOAYKTOB

20 Npon3BoACTBO XMMUYECKUX BELLECTB N XMMUYECKUX NPOAYKTOB

21 Npon3BoACTBO NEKAPCTBEHHbIX CPeACTB W MaTepuanoB, MNPUMEHSIEMbIX B
MeaUUMHCKUX Lensix

22 MpoV3BOACTBO PE3VMHOBLIX M MIACTMACCOBLIX U3AENNN

25 Mpon3BOACTBO FOTOBLIX METANINIMUYECKUX U3AENNIM, KpOME MaluMH 1 060pyA0BaHMS

26 MpoV3BOACTBO KOMMBIOTEPOB, 3MIEKTPOHHBIX M ONTUYECKUX U3AENWIA

28 Mpon3BOACTBO MaLUMH K 060pyAOBaHMsl, HE BK/IKOYEHHbIX B Apyrue rpynnmpoBKU

29 Mpon3BoACTBO aBTOTPAHCMOPTHbLIX CPEACTB, MPULENOB 1 NOAYNPULLENOB

30 Mpon3BOACTBO NPOYMX TPAHCMOPTHLIX CPEACTB M 060pyA0BaHNS

32 Mpon3BOACTBO NPOYNX FOTOBbIX U3AENUN

33 PEMOHT 1 MOHTaXx MalUWH 1 obopyaoBaHus

35 ObecneyeHne 3neKTPUYECKOM 3HEpruei, rasoM M MapoM; KOHAULMOHUPOBaHME
BO3ayxa

36 Babop, ouncTka u pacrnpeaeneHue soapl

38 C6op, obpaboTka n yTunmnsaums 0TXoaos

39 MpenocTaBneHve ycnyr B 0651aCTM SIMKBMAQUMW MNOCNEACTBUMA 3arpsi3HEHUI U
NPOYUX YCNYr, CBA3aHHbIX C YAaNleHNeM 0TX0A0B

50 [lesaTenbHOCTb BOAHOrO TPaHcnopTa

58 [lesaTenbHOCTb n3daTenbCckas

60 [lesTenbHOCTb B 06/1aCTN TENEBM3NOHHOIO U paanOoBELLaHNS

61 [leaTenbHOCTb B cdhepe TenekoMMyHUKaLui

62 PaspaboTka KOMMbIOTEPHOrO MpPOrpaMMHOro obecrneyeHns, KOHCY/IbTAUMOHHbIE
yCnyru B AaHHOM 061acTu u apyrue ConyTCTBYIOLWME YCyri

63 [leaTenbHOCTb B 061acTh MHAOPMaLMOHHbIX TEXHOSIOM Ui

68 Onepaunun ¢ HeABWKMMbIM UMYLLECTBOM

72 HayuHble nccnegosaHms u paspaboTku

73 [lesTenbHOCTb peknaMHast U uccnefoBaHne KOHbIOHKTYPbI pbiHKa
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74 [lessTenbHOCTb NpodeccnoHarnbHas HaydHast U TexHMYecKkas npoyas

75 [leaTenbHOCTb BETepnHapHas

80 [leaTenbHOCTb Mo obecrneyeHnto 6e30MacHOCTU U NPOBEAEHNUIO Paccne0BaHN

81 [leaTeNnbHOCTb MO 06CNY>KUBAHWUIO 3AaHUIA U TEPPUTOPUI

82 [lesTeNIbHOCTb aAMUHUCTPATUBHO-X03AWCTBEHHAS!, BCMOMOraTe/lbHas AesiTeNIbHOCTb
no obecneyeHnto HyHKLMOHMPOBAHMS OpraHu3auum

84 [1eATeNbHOCTb OPraHOB rOCYAAPCTBEHHOTO YNpPaBieHNs Mo 06ecneYeHnto BOEHHOM
be3onacHocTH, 0693aTensHOMY coumanbHOMy obecneveHmio

85 O6pazoBaHue

86 [lesTenbHOCTb B 06/1aCTU 34paBOOXpaHEHNS

87 [lesTenbHOCTb MO yxoA4y C obecneyeHneM NpoXXnBaHUs

90 [lesaTenbHOCTb TBOpYecKas, AeATeNbHOCTb B 06/1acTU MCKYCCTBa M OpraHu3aumm
pas3BrieyeHni

91 [lessTensHOCTb 6MBIMOTEK, apXMBOB, My3€EB M NMPOYMX OOLEKTOB KyNbTyphl

92 [leaTenbHOCTb N0 OpraHn3aunmn 1 NPOBEAEHMIO a3apTHBIX UMP U 3aK/TOHYEHNIO Nnapy,
Mo opraHM3auun U NPOBEAEHMIO NTOTEPEN

94 [leaTeNbHOCTb 06LIECTBEHHBIX OpraHM3aLui

95 PEMOHT KOMMbIOTEPOB, MPEAMETOB JIMYHOrO MOTPEBNEHNS U XO3ANCTBEHHO-
BLITOBOr0 Ha3Ha4YeHMS

96 [lesTenbHOCTb MO NPeAoCTaBIEHNIO MPOYMX NEPCOHANBHBIX YCYr

97 eAaTenbHOCTb AOMALLHMX XO3SMCTB C HAEMHBIMU paboTHUKaMK

13 Mpon3BOACTBO TEKCTUSIbHBIX U3AENNIA

24 lNpon3BoACTBO MeTannypruyeckoe

27 Mpon3BOACTBO 21EKTPUYHECKOro 060pya0oBaHMS

42 CTPOUTENBLCTBO MHXKEHEPHBIX COOPYXKEHUM

45 Toprosnsi oNTOBas U PO3HMYHash aBTOTPAHCMOPTHLIMK CPEACTBaMU U MOTOLMKIAMM
N UX PEMOHT

46 Toproens oNTOBasi, KPOME OMTOBOM TOPrOB/IM aBTOTPAHCMOPTHLIMK CpeAcTBaMM U
MOTOLMKIaMK

CpeaHumn
pUCK 52 Cknaackoe Xo3gMCTBO M BCNOMOraTesibHast TpaHCNopTHas AesTeNbHOCTb

59 Mpon3BoACTBO  KMHOPWUABMOB, BMAEOMDWIBMOB W  TENEBU3MOHHLIX NpOrpamm,
M3aaHne 3BYKO3anuceit U HoT

69 [lesTensHOCTb B 06/1aCTM NpaBa 1 6yxrantepckoro yyeTa

71 [lesTenbHOCTb B 0bnactu  apXuTeKTypbl U NHXXEHEPHO-TEXHMYECKOro
NPOEKTUPOBAHUS; TEXHUYECKMX UCMbITAHWIM, NCCIIEA0BaHUI U aHanm3a

79 [leaTenbHOCTb TYPUCTUYECKNX areHTCTB " npoyunx opraHusaummn,
NpesocTaBNSoWMNX ycnyrm B cepe Typusma

88 MpenoctaBneHne coumanbHbiX ycnyr 6e3 obecneyeHns NpoXxvBaHms

02 lecoBOACTBO M N1€CO3aroTOBKMU

Buicokin 03 Pb16010BCTBO 1 pbI6OBOACTBO
puCK
08 [lobblya NpoUnX NONE3HbLIX NCKOMAEMbIX




53

09 MNpepocTaenexune ycnyr B o6nactu 4obbium NoNe3HbIX MCKONaeMbIX

10 [pon3BOACTBO MULLEBLIX NPOAYKTOB

11 [pon3BoACTBO HANUTKOB

15 MpOV3BOACTBO KOXW W U3AENUN U3 KOXMU

16 O6paboTka ApeBecUHbl U MPOM3BOACTBO M3AENUA M3 [AepeBa U MpPobKM, Kpome
Mebenu, Npon3BOACTBO U3LENWI U3 COJTOMKM U MaTepuasoB Ans NeTeHus

17 Mpon3BoacTBO 6yMaru u 6yMaxkHbIX U3Aenui

23 Mpor3BOACTBO NpOYeEi HEMETANNIMYECKON MUHEPaNbHON NPoAYKLMK

31 MNpon3BoacTBo Mebenu

37 IC60p 1 06paboTka CTOUHbIX BOJ

41 CTpOMTENbCTBO 3AaHUIA

43 PaboTbl cTpouTenbHblE Crieunann3MpoBaHHbIe

47 ToproBns po3HMYHasl, KpOMe TOProBiM aBTOTPAHCMOPTHLIMUA CPEeACTBAMU MU
MOTOLMKIaMn

49 [lesTenbHOCTb CyXONyTHOro 1 TpybonpoBoAHOMO TpaHcnopTa

51 [leaTenlbHOCTb BO3YLUHOIO M KOCMUYECKOro TpaHcnopTa

53 [leaTeNbHOCTb MOYTOBOW CBA3M U KypbepcKasi AesSTENbHOCTb

55 [lesaTenbHOCTb Mo NPEAOCTABNEHUIO MECT A1 BPEMEHHOMO NPOXUBAHUSA

56 [lesTenbHOCTb MO NPEeAoCTaBEHUIO MPOAYKTOB NMUTaHUS 1 HannTKoB

64 [lesTeNbHOCTb MO NPeaoCTaBfieHnto  (UHAHCOBLIX YCyr, KpoMe Yyciyr no
CTPax0OBaHMIO U NEHCMOHHOMY obecneyeHnto

65 CTpaxoBaHuWe, nepectpaxoBaHue, AesTe/bHOCTb HerocyAapCTBEHHbIX MEHCUMOHHbIX
boHAO0B, KpoMe 0b6s3aTeNbLHOro coumasnbHOro obecneyeHms

66 [lesTenbHOCTb BCroMoraTesibHas B cchepe rHAHCOBbLIX YCNYr U CTPaxoBaHWS

70 [lesTenbHOCTb rofIOBHbIX 0MCOB; KOHCYNbTMPOBaHWE MO BOMPOCaM ynpasieHns

64 [lesTenbHOCTb MO  NpeaocTaBieHnto  (UMHAHCOBBIX YCIyr, KpoMe YyCayr no
CTPaxoBaHWIO U NEHCMOHHOMY obecneyeHnto

65 CTpaxoBaHue, nepectpaxoBaHue, AesaTeNbHOCTb HeroCyAapCTBEHHbIX MEHCUOHHbIX
boHA0B, KpoMe 06s3aTeNbLHOro coumasnibHOro obecneyeHms

66 [lesTenbHOCTb BCroMoraTesibHas B cchepe rHAHCOBbLIX YCNYr U CTPaxoBaHWs

70 [lesTenbHOCTb rofIOBHbIX 0MCOB; KOHCYIbTMPOBaHME MO BOMPOCaM yrnpaB/ieHns

77 ApeHaa W NU3NHP

78 [lesTenbHOCTb MO TPYAOYCTPOMCTBY M noadopy nepcoHana

93 [leaTenbHOCTb B 06/1aCTV CopTa, OTAbIXa U pa3BieYeHui




Ta6nuua 1. CooTBeTCTBME LLKaJZ1 PEHTUHIOB Pa3/INYHbIX PEATUHIOBbIX areHTCTB.
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MpunoxxeHue 5

K NOPSAAKY KOPPEKTUPOBKN CTOMMOCTU aKTUBOB

Ha BEJINYMUHY 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 CCcC CCC+ BB-(RU) ruBB-
Caa2 CCcC CccC B+(RU) ruB+
Caa3 CCC CCC- B(RU) ruB
Ca CCC CC B-(RU) ruB-
C CCC C CCC(RU) ruCcc
C CCcC C CC(RU) rucc
C CCcC C C(RU) ruC
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MoaroroBka 3kcnepTHOro (MOTMBMPOBAHHOIO) CY)XXKAEHUA

MpunoxxeHune 6
K NOPSIAAKY KOPPEKTUPOBKU CTOMMOCTU aKTUBOB
Ha BEJIMMMHY KPEAUTHOro pucCKa KOHTpareHTa

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

n/n

KoHTpareHT

PerncTpaUmMoHHbIit

CronMocTb

[aTa CobblTne gedonta CobblTne obecueHeHust OKkcnepTHoe PD | LGD
HOMep KpeanTHOM Bo3BpaTa / | aktmBa, pyb. | 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 |(MOTMBMpPOBaAHHOE)
opranmsauuv / UHH / | norawenus cyXxaeHve
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 CobblTne obecueHeHuns SKcnepTHoe PD | LGD
HOMEp KpeauTHOM UCrnosHeHusi| aktvea, 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 |(MOoTMBMpOBaHHOE)
opranmzauum / UHH / | porosopa CyXaeHune
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 |debutop| WHH/ |[daTta okoHuyaHusi | CroumocTb Ansi dakTnyeckas CobbiTne gedonta CobbiTne obecueHeHus JKcnepTHoe PD LGD
OrPH / cpoka pacueTa cymma 1112 (13|14 |15 |16 |17 |31(32|33|34|35]| 36| 3.7 | 3.8 | (MOTMBMPOBAHHOE)
TIN noraweHnst | CTOMMOCTU YNCTbIX |3340MKEHHOCTU cyxaeHue
3a40/MKEHHOCTU aKTVBOB
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. OT4yeT 0 TeCTMPOBaHUM aKTUBOB A€BUTOPCKON 3a40/mKeHHOCTU BJ
n/n |debutop| CBeaeHnst 0 AOKyMeHTe, | [laTa OKOHYaHus CroumocTb ans dakTnyeckas CobbiTne gedonta CobbliTHe obecueHeHuns SKkcnepTHoe PD LGD
YAOCTOBEpSIOLLEM CpoKa noralleHuns | pacyeta CTOMMOCTU cymma 21 122 |23 |24 |25 |26 |41 | 42 | 43 | 44 | (MOTMBMPOBaHHOE)
JIMYHOCTb 3a40/MKEHHOCTU YUCTbIX aKTMBOB 3a10/KEHHOCTH cyXaeHue
1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 20 21 22

B uensax npepocrasneHus AOCTaTOYHOM Ansl aHanmsa MHCbOpMaLI,VIVI O BbISIBNIEHHbIX COObITUSIX, KOTOPblE€ MOIyT OKa3aTb HEratTMBHOE BIUAHME Ha OXWAAEMbIE AEHEXHbLIE NMOTOKU
no HUM (I'IpM3HaKVI O6eCLl,eHeHMﬂ), B 3KCNEPTHOM (MOTMBVIpOBaHHOM) Cy>XXAEHUN 3aNONHAKOTCA Tabnuupl 1 - 4 B COOTBETCTBMM CO cneayrownmMm npaBuiaMun:

—  YKa3blBaeTCs NCTOUYHWUK MHOPMaLIMK, Npyu HEO6XOAMMOCTU PEKBU3UTDI;

— paTta obHapyXxeHus;

KpaTkoe

onuncaHue

cobbITuS.
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MpunoxkeHue 6

ONEPALMNOHHAA AEBUTOPCKAA 3AAO0JNKEHHOCTDb

MpusHaHWe [ebUTOPCKOM 33[I0/DKEHHOCTM OMEpPaLMOHHON OCYLLECTB/IIETCS HA OCHOBAaHWM  YCIOBUMA
noraweHns M AOMyCTUMbIX CPOKOB MPOCPOYKM MCMOMHEHUS 0643aTeNlbCTB KOHTPAreHTOB, YCTAHOB/IEHHbIX MO
KakaoMy Buay AeOUTOPCKON 3a[0S/HKEHHOCTM B  COOTBETCTBYHOLMX MPUIIOXKEHUSX HacTosiwmx [paBun
onpeaenennss CYA. OTCyTCTBME YKa3aHWs Ha BO3MOXHOCTb TMPU3HAHUA AeBUTOPCKON  33[I0/HKEHHOCTU
OnepaLnoHHOM 03HAYaET, UTO TaKasl 3af0/HKEHHOCTb HE MOXET BblTb KBaNM@UUMPOBaHa, Kak orepaumoHHasl.

[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 OMNepaLYOHHONA.

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

Ynpaensioowas KOMMaHUs AO/MKHA MPOBOAUTL aHaiM3 YPOBHS pucka MO AeOUTOPCKOM 3al0/MKEHHOCTMH,
KoTopasi paHee 6bl1a KBanMdUUMPOBaHa OMEPALMOHHONM, M MO MHOW AeBUTOPCKON 3a0/MHKEHHOCTU, NPU3HAHME
KOTOpOW OCYLLECTBASETCS.

AHanu3 ypoBHSl pyCKa NPOBOANTCS:

Ha Kakayto OTYETHYIO AaTy, YCTaHoBAeHHyto MNMpasunamu onpegenenns CHA MNMANO;
npu NepBoHaYasibHOM NpU3HaHUK AEBUTOPCKON 3aA0/HKEHHOCTH;
Ha MOMEHT nepexofa AebUTOPCKOM 3af0/HKEHHOCTM U3 CTaTyCa «OrnepaumnoHHOMW» B CTaTyC «MPOCPOYEHHO».

Ans ueneil NpoBeAeHWst aHanusa, YNpaBnswolwas KOMMaHWs AO/MKHAa WCMOMb30BaTb OGOCHOBAHHYIO W
noATBepXAaeMyto MHGOPMaLWMIO, AOCTYMHYIO el 6e3 Upe3MepPHbIX 3aTpaT U YCUIWIA.

B npouecce aHanusa Ynpaensitolasi KOMNaHus onpeaensieT:

BO3MOXHOCTb KBanMbukaumm AebUTOPCKON 3a0/HKEHHOCTM B KauyecTBe OMepauMOHHON, Npu3HaHWe KOTOpoM
OCYLLECTBNSETCS BrEPBbIE;
HeobX0AMMOCTb M3MEHEHMS NMoaxXoAa K y4eTy Ae6UTOPCKON 3a40/MKEHHOCTU, paHee NpU3HaHHON onepaLyoHHON.

Bonee noapobHO MHdOPMaUMs 0 KpUTEpUSX KBanubuKaumMmn pasHbiX BUAOB AeBUTOPCKON 3a0/MKEHHOCTH
Kak onepauyoHHON pacCMOTpPeHa B COOTBETCTBYIOLLMX NPUIOXeEHMsIX HacToswmx Mpaeun onpeaenexns CHA.

B TeuyeHue Bcero cpoka Keanubukauum [eOGUTOPCKON 3a[0/HKEHHOCTM KakK  OMepauMoOHHOM,  ee
cnpaBefnMBasi CTOMMOCTb OMNpefensieTc B HOMWHANbHOW BENWYMHE Ha AaTy ONpeAeneHwst CrpaBeasiMBoOv
CTOMMOCTM B OTCYTCTBUM MHbIX NPU3HAKOB 06ECLIEHEHMUSI.



Mpunoxxenune 7

Kpeautopckas 3ago/HKeHHOCTb

Buabl 0683aTeNbCTB

Kputepumn npusHaHus

KpuTepuu npekpalleHma Nnpu3HaHua

CnpaBegsimBasi CTOMUMOCTb

KpeauTopckasi 3afl0/HKEHHOCTb MO CAENKaM,
Mo KOTOPbIM HacTynufa Hambonee paHHAS
[aTa pacyeToB

[ata nepexoaa npaea
COBCTBEHHOCTM Ha aKTUB (AEHEXHbIE
cpeactea) Kk MU® oT nuua, B
OTHOLUEHUN  KOTOPOrO  BO3HWMKAET
KpeauMTopckas 3af0/mKeHHOCTb

[Nata wucnonHeHnsa obszatenbcte MAD® o

[0roBopy

Kpeautopckasi 3ago/mKeHHOCTb MO Bblgaye
MHBECTULMOHHbIX naes MN®

[aTta BKJ/IOYEHMs] AeHEXHbIX CpeacTs
(MHoOro wmMyulecTBa), nepeaaHHbIX B
onnaty WHBECTULMOHHbLIX MaeB, B
umywectso NMN®

[ata BHECEHVsI NMPUXOAHOM 3anucu O BblAaye
WHBECTULMOHHBLIX Naes B peectp MNP cornacHo
OTYeTYy perucrpaTtopa

Kpeautopckasi 3ago/mKeHHOCTb MO Bblgaye
WHBECTULMOHHbLIX naes MNP npu obmeHe

[ata 3auncnenuns B NMAD® nmylecTsa,
nocTynueLLero B onnaty obmMeHa
naes

[aTa BHeCeHWs NPUXOAHON 3an1cu o Bbiaade
MHBECTULIMOHHBIX Nnaes B peecTp MN® npu
obMeHe corfiacHo OTYEeTY perucTpaTopa

KpeauTtopckas 3a40/mMKEHHOCTb MO BbinaTe
JEHEXHOW KOMMEHCauMu npyu norawleHun
MHBECTULIMOHHbIX rnaes Mo
(nepeuncneHmn AEeHEXHbIX CpeacTB npu
obmMeHe naeB)

[aTa BHECEHMsI pacXOAHOW 3anuncu o
noraweHnn (CnucaHum npu obmeHe)
WHBECTULIMOHHbIX naes MNP
COornacHo OTYETY perncrpaTopa

[aTa Bbinnatbl (NepeyncnieHns no obMeHy)
CyMMbl A€HEXHOMN KOMMEeHCcaLum 3a
WHBECTULMOHHBIE Naun MNP cornacHo
6aHKOBCKOM BbINUCKE

Kpeautopckas  3al0/DKEHHOCTb
areHTamMm no Bblga4ye U
MHBECTULIMOHHbIX naesB MNP

nepen
rnoraLieHuio

[aTa ocylecTeneHuns onepauum
BblAauun u (Unun) norawieHnsi Naes B
peecTpe UHBECTULMOHHBIX rnaes MN®
Mo 3asiBKke areHTa

[laTa nepeuncneHms CyMmbl CKMAOK/HaabaBok
areHTy u3 MNP cornacHo 6aHKOBCKON BbINUCKE

KpeauTopckas 3afi0/KEHHOCTb MO BbinsaTe
[OXOA0B Naiwmkam (npaBa BfagenbLEB
MHBECTULIMOHHBIX MaeB)

[laTa BO3HMKHOBEHWSI 06s13aTenbCTBa
Mo BbinnaTe aoxoaa (B COOTBETCTBUM
¢ MNpaBunamm goBepUTENBHOMO
ynpaenexus MA®).

[aTa ucnonHeHnst 0693aTeNbCTB yrpaBnsioLeit
KOMMaHuWeln,  MOATBEPXAEHHOW  BaHKOBCKOW
BbIMWCKOW C PacyeTHOr0 CyeTa YnpaBnsioLeit
komnaHum A.Y. MN® /otueTom 6pokepa MNDO

[aTta peweHns nvua, OCYLLECTBASIOWEro
npekpawenne TG, o0 NOAHOM/4YaCTUYHOM
npekpawieHnM npu3HaHus 0b6s13aTenbCcTB  No
BbiMnaTe fAoxoda B ClAyYyae  OTCYTCTBUS
(HepocTaTKa) AeHexHbix cpeacts B MUD ans
onnaTtbl Taknx 0653aTenbCTB NpU NpeKpaLleHum
MMo

CnpaBeanimBasi CTOMMOCTb
0653aTenbCTB, BKIIKOYAETCS B
pacuyet CHA B pa3mepe ee
ocTaTka Ha AaTy onpefeneHus
CYA. He anckoHTupyeTcs.
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Kpeautopckas 3aA40J/DKEHHOCTb nepeg
ynpaBnmomef/'l KOMI'IaHVIeVI, BO3HUKLLAA B
pe3ynbTaTte WUCNOoNb30BaHUA ynpaBnmou.leVl

KOMMaHuen COBCTBEHHbIX [AEHEXHbIX
cpeacTs ans BbINAaTh LEHEXHON
KOMMeHcaumm Bnagenbuam
MHBECTULIMOHHbIX rnaes nio npu
noratueHum " (nnn) obmMeHe

MHBECTULMOHHbIX naes MN®

[laTta nonyyeHus AeHEeXHbIX CpeacTs
OT YNpaBASoLLEN KOMMAHUK
cornacHo 6aHKOBCKOW BbIMUCKE

[laTa Bo3BpaTa CyMMbl 3a/10/KEHHOCTH
YNpPaBASIOLEH KOMMaHWUM CornacHo 6aHKOBCKOM
BbINMCKE

Kpeautopckasi 3af0/mKeHHOCTb MO ynnare
HaNloroB M ApYyrux 06s3aTesNbHbIX NiaTexen
n3 umywecrtsa NMNO

Ons HO®J1 - gata BbinnaThl 4OX04a,
KoTopbIin 0bnaraetca HA®I

[nsi ocTanbHbIX HaNoOroB M
0693aTeNbHbIX MIaTexen - AaTa
BO3HMKHOBEHMUS 0653aTENLCTBA
no BbINaTe Hanora u (unn)
obs3aTeNbHOro NnaTexa,
cornaCHoO HopMaTMBHbIM
NnpaBoBbIM akTaM Poccuitckoi
®egepauun u (Mnn) gorosopy

[aTa nepeuncneHms CyMMbl Hasloros
(0obsi3aTesNIbHbIX NATEXEN) C pacYETHOro CYeTa
MNMA® cornacHo 6aHKOBCKOW BbINMUCKE

Kpeaoutopckas 3aA0/XeHHOCTb Mo
caenkam  Kynam - npojaxu
aktmeoB [TMN® (3a wucknveHnem
CAENOK Kynau-npoAaxu LeHHbIX
bymar) n nepegada aktuso MNO
B apeHay

[aTa nonyyeHus AeHEeXHbIX
CpeACTB Ha pacyeTHbIN cyeT
MN® cornacHo 6aHKOBCKOM
BbINUCKe

,EI,aTa BO3HMKHOBEHUS 0693aTenbCcTBa
Mo CAENKE COrflacHoO YCoBUAM
[lorosopa

33[10/KEHHOCTb no
Korfa apeHaaTopoM

KpeauTtopckas
[IOroBopaM apeHfbl,
asnsietca MAO

[aTta, onpegenenns CHA MNMNO®

[laTa BO3HWKHOBEHMS 0653aHHOCTM
COrNacHo yCroBKsAM A0roBopa

[laTa nepeuncneHms CyMmbl C pacHETHOMO CYeTa
MN® cornacHo 6aHKOBCKOW BbIMNUCKE

CnpaBegnueass  CTOMMOCTb
onpegensieTcs B
COOTBETCTBUU C

MpunoxeHunem 21.

KpeauTopckast 33/10/KEHHOCTb no
BO3HarpaxaeHmsiM ynpasnsioLLen
KOMIMaHuu, crneuuanu3MpoBaHHoOMy

AEno3nTapuio, ayaAuTOPCKON OpraHu3aumu,

[ata onpepeneHns CYA TIAO®.
Ecnmn obs3aTenbcTBa nNo AOroBopy
He MOryT 6biITb  HagexHo
onpefeneHbl Ha Takyw AaTty, To

[laTta nepeuncrieHns CyMMbl BO3HarpaXxaeHui u
pacxoAoB C pacyeTHoro cyeta MU® cornacHo
6aHKOBCKOW BbINUCKE

CnpaseanvBeasi CTOMMOCTb
0693aTenbCTB Mo BhinaTe
BO3HarpaXkaeHW 1 pacxoaos,
CBA3aHHbIX C JOBEPUTENbHbLIM
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OLIEHLLKY, iy OCYyLLECTBNSOLLEMY
BeAeHune peecTtpa BraAenbLeB
MHBECTUUMOHHbIX naeB [MU®, a Takxke
obsizaTenbctBaM MO oOfjate  Mpouymx
pacxodoB,  OCYLUECTBASIEMbIX 3@  CYET
umywectea [MN® B COOTBETCTBMM C
TpeboBaHUAMU LencTBytoLLero
3aKoHOAaTENbCTBA.

NMPUMEHSIOTCS METO/bl
annpoKcMMaLumu, npu
BO3MOXHOCTM €ro NPUMEHEHUS K
JaHHOMY BUAYy pacxonos??;

JaTa BO3HMKHOBEHMS
06513aHHOCTM COrMIAaCHO YCIIOBUSIM
JIOroBOpa, €C/IM €CTb OCHOBAHUS
OHO3HAYHO  nonaratb,  YTO
ycnyrm  no  gorosopy  6yayT
OKa3aHbl;

[aTta nonyyeHus! IOKyMeHTa,
noareepXaatouwero BbiNnoOHEHUE
pabot (oka3aHus ycnyr) MU® no
COOTBETCTBYIOLLMM [10roBOpam
WM B COOTBETCTBUM C NpaBuiamm
ay nno

ynpaBsfieHVeM, Npu3HaeTcs B
CyMMe, He NpeBblLLatoLLeN
npesenbHO AoNyCTUMBbIN
pa3Mep BO3HarpaXxaeHui Ha
[aTy Npu3HaHus B
cooTBeTCcTBUM C MNpasunamu Y
MNO®, a Tak xe B CyMMe, He
NpeBbILLAOLLEN
cchopMMpPOBaHHbI pe3epB Ha
NPU3HaHNA COOTBETCTBYIOLLErO
BO3HarpaxxaeHus (B cnyyae
¢opMMpoBaHUs Takoro
pe3epBa)

29 MporHo3Hble 3HaYeHUs 0653aTENbCTB, PACCHMTaHHbIE YNPABAAIOLWEN KOMMaHWe, NpeaocTaBnsoTcs B CrneumanmanpoBaHHbIi Aeno3uTapuil Ha Kaxayto AaTy onpeaeneHust CHA ¢ ykasaHueM
nepuoaa BblI6OPKM U OOBSACHSIOLMX NEPEMEHHbIX.
[na uenelt annpokcMMauuM pasmepa 0653aTenbCTB MCMOMb3YETCA CTaTUCTMKA 3a nocnieaHve 12 ([BeHaauaTb) MecsueB, NpeallecTByowmx gate onpeaenenust CHA M. Mpu oTcyTcTBUM
Takoro obbemMa CTaTUCTMKM METOA annpoKCUMaLMy NPUMEHUM NPU HaNMUMK JaHHbIX HE MeHee YeM 3a nocneaHve 2 (aBa) Mecsaua, NpeawecTsyowmnx gate onpeaenenns CHA MAUO.

B paTty noctynneHns AOKyMeHTa, NOATBEPXXAAIOLLEro OKa3aHHbIe YCIyri, MPOU3BOANTCS KOPPEKTUPOBKA HAaYMCNEHHbIX 0053aTenbCTB A0 UX PeanbHOro 3HaYeHus.
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Mpuno)xxeHune 8

[AeHeXxHble cpeAcTBa Ha cyeTax, B TOM yucne
Ha TPaH3UTHbIX, BaJIIOTHBIX CYETaX,
OTKPbLITbIX Ha yrpasnsaowyro komnauvio [1.y. N1®

[leHexxHble cpeacTBa Ha cyeTax, B TOM YMC/IE Ha TPaH3UTHbLIX, BAJIIOTHBIX CHETAX, OTKPbITbIX Ha
ynpasnsoLyo komnanuio A.Y. Mo

[laTa 3a4ncneHnst AeHEXHbIX CPEACTB Ha COOTBETCTBYHOLWMIA 6aHKOBCKUM cuUeT (pacyeTHbIN,
TPAH3WTHbIN, Ba/IOTHBIN) HAa OCHOBAHMM BbIMUCKM C YKa3aHHOro CYeTa.

[laTa WCMOMHEHWS KPEAWTHOW OpraHusauuen 063aTenbCTB MO MEPEUUCTIEHMIO AEHEXHBIX
CPEACTB CO CYEeTa;

[aTa pewweHus baHka Poccum 06 oT3biBE NMLEH3UM 6aHKa (AEHEXHbIE CPEACTBA MEPEXOAST B
cTaTyc npouyei AeBUTOPCKON 3a40/MKEHHOCTH);

[Oata nvkeupauum 6aHka cornacHo MHdOpMauWW, PacKkpbiTon B 0dUUMANBHOM AOCTYMHOM
MCTOYHMKe (B TOM uncne 3anvcy B EMPHOJT o nukemaaumm 6aHka).

CnpaBeanvBasi CTOMMOCTb [AEHEXHbIX CPeACTB Ha CYyeTax, B TOM UMUC/e Ha TPaH3WUTHbIX,
BaJIIOTHBIX CYeTax, OTKPbITbIX Ha ynpasnstowyo komnanuio [.Y. MU® onpegensietca B cymme
OCTaTKa Ha cyeTax, OTKPbITbIX HA ynpaBAstowyo koMnanuo [.Y. MNMNo.

CnpaBeanvBasi CTOMMOCTb [AEHEXHbIX CPeACTB Ha CYETax, B TOM 4uC/e Ha TPaH3WUTHbIX,
BaJIIOTHBIX CYETax, OTKPbITbIX HAa ynpasnswowyo komnanuio A.Y. MO onpepenseTcs B cymme
OCTaTKa Ha cyeTax OTKPbITbIX Ha ynpasnsowyto koMmnauuio 4.Y. MNO.

CnpaBeanvBasi CTOMMOCTb OMpedensieTcs B COOTBETCTBUMM C  METOAOM  KOPPEKTUPOBKU
CMpaBeasiBoii  CTOMMOCTM MPU  BO3HUKHOBEHMM COBbLITWSI, Beaywero K 06ecLeHeHuo
(MpunoxeHue 5).

Cnncok obwmx cobbITWiA, NPUBOASALUMX K OBECLIEHEHMIO, YKa3aH B MpuioxeHum 5.
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MpunoxxeHune 9

HAeHexxHble cpeAcTBa Ha cyeTax Nno Aeno3vutam
B KPeAUTHbIX OpraHn3auunax

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

Kputepun [laTa 3auncieHnst AeHEXHbIX CPEACTB HAa COOTBETCTBYHOLMM AEMO3WUTHBIA CYET HA OCHOBAHWK BbIMUCKM
NpU3HaHUS C YKa3aHHOro cYeTa;
[JlaTa nepeycTynku npasa TpeboBaHWs O BbIMNAATE BKIaAa M HAUMC/IEHHbIX MPOLIEHTAX HAa OCHOBaHWUM
AoroBopa.
Kputepun [JlaTa WCMOMHEHMA KPEAMTHOM opraHusaumen o6sa3aTenbCTB Mo BO3BpaTy BkIada (BO3BpaT Ha cyeT
npeKpaLwieHms MN® aeHexHbIX CPeACcTB Mo A0roBopy 6aHKOBCKOro BKIaAa);

NpuU3HaHUsA
[aTa nepeycTynku npaea Tpe6oBaHUs O BbiMiaTe BKIaAa M HaYMUCIEHHBIX MPOLIEHTaX HAa OCHOBaHMM

[I0roBOpa;

[Jata pewenus baHka Poccumn 06 0T3biBe NnUeH3unn HaHka (AeHexHble CpeAcTBa BO BKIadax nepexoast
B CTATyC AEBUTOPCKOW 3a10/HKEHHOCTH);

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

CnpasegnmBas | CnpaBeanvBas CTOMMOCTb [AEHEXHbLIX CPEACTB BO BKaf4ax, B TEYEHME MAKCMMasSIbHOrO CpOKa,
CTOMMOCTb NpenycMOTPEHHOrO JOroBOPOM, OMNpeaensiercs:

— B CyMMe OCTaTKa [EHeXHbIX CPeACTB BO BK/IaAe, YBEMMYEHHOW Ha CyMMy MpOLIEHTOB,
paccunMTaHHbIX Ha AaTy onpeaeneHuns CHA no cTaBke, NpeaycMOTPEHHOW AOrOBOPOM, €CAU CPOK
noralwleHMs BKJaAa «A0 BocTpe6boBaHus»;

- B CyMMe oOcTaTka [AEHEeXHbIX CPeACTB BO BK/IaAe, YBENIMYEHHOM Ha CyMMy MPOLEHTOB,
paccuuTaHHbIX Ha Aaty onpepeneHuss CYA no cTaBke, NpPeayCMOTPEHHOW AOrOBOPOM ASist
yOAEPXKaHUS AEHEXHbIX CPEACTB BO BK/AAE B TEUYEHME MaKCMMaJIbHOrO CpoKa, MpeaycMOTPEHHOro
[IOrOBOPOM, €C/IM CPOK NoralueHus Bkiaga He 6onee 1 (OAaMH) roga craBka Nno AOroBopy
COOTBETCTBYET PbIHOYHON Ha [aTy OnpeaeneHvsl CcrnpaBeasnBoii ctoumoctu. CTaBka Mo
[OrOBOPY COOTBETCTBYET PbIHOYHOWM, €CIM OHA HaxoauTCs B Mpeaenax Avana3oHa konebaHuii
PbIHOYHOM CTaBKM. MopsiAoOK onpefeneHns pbIHOYHOWM CTaBKWM M AManas3oHa konebaHui pblIHOYHOW
CTaBku ycTaHoBneH B MpunoxxeHum 4.

— B CYMMe, OMpeAesieHHON C UCMOJIb30BaHUEM MEeToAa NMPUBEAEHHOW CTOMMOCTY ByayLMX AEHEXHBIX
NMOTOKOB Ha BeCb CPoK Bkiaga (MpwunoxeHue 4) B MHbIX cny4vasax. [pu 3ToM cnpaseanvneas
CTOMMOCTb Ha AaTy onpeaeneHns CHA He MOXET BbITb HUXKE CyMMbI, KOoTopas 6bina 661 BO3BpaLleHa
B MN® npu ycnosmn pactopxxeHnst Aorosopa 6aHKOBCKOro BK/aZa Ha AaTy OLEHKM.

B criyyae BHECEHUS| WM3MEHEHWI B YCI0BWSI OMPEAENEHMS CPOKA AO0roBOPa MaKCMMasibHbIA CPOK
OMpeaensieTcs B COOTBETCTBAM C U3MEHEHHLIM CPOKOM BK/afa AEWCTBYIOWMM Ha AaTy OnpeaeneHus
CYA npuueM HakomnneHve cpoka BKaja He MPOUCXOAWT.

CnpaBeanmBasi CTOMMOCTb [AEMO3UTOB OrnpeaensieTcss B COOTBETCTBMM C METOAOM KOPPEKTUPOBKM
CrNpaBeaIMBON CTOMMOCTU MNPV BO3HUKHOBEHUW COBLITUSA, BeaylLero k obecueHeHnto (MpunoxeHue 5).

OaTta M | Cnvcok 06Lwmx cobbITMI, NPUBOASALLMX K 0BECLIEHEHMIO, YKa3aH B MpunoxxeHun 5.
cobbiTuN,
npusogswme K
obecLieHeHuUI0
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Mpunoxxenue 10

LleHHble 6ymarun

Buabl akTMBOB

LleHHble 6ymaru, B T.4. AENO3UTHbIE CEPTUDUKATDI

Kputepun
NpU3HaHus

[Jata nepexoga npae COB6CTBEHHOCTM Ha LUeHHble 6ymarn (3a MWCKIOYEHMEM LeHHbIX 6yMmar,
nepefaHHbIX MO cAernkaM, COBepLUaeMblM Ha BO3BPAaTHOW OCHOBE, MpW COXPaHEHUU KOHTPareHToM Mo
crenke 3a coboil 3HauUUTENbHOM YacTM BCEX PWUCKOB W BbIFOA, CBA3AHHbIX C BNaAEHWEM LEHHbIMM
6ymaramu — cMm. lMNpunoxeHue 28 «Caenku PEMNO»):

—  eC/M UeHHas Bymara noaneXxwuT yYyeTy Ha cYeTe Aeno - AaTa 3a4nc/ieHuns LeHHOM ByMaru Ha cyeT
[eno, OTKPbITbIM ynpaensiowen komnanun A.Y. MA® B cneunanvsvpoBaHHOM AeMo3uTapuu,
NoATBEPXAEHHAs COOTBETCTBYIOLLEN BbIMUCKOM MO CHETY Aeno;

—  €eC/M AOKyMeHTapHble LeHHble byMarn He noanexar y4yeTy Ha cyeTax Aeno (3a WCKIIYeHWEM
Leno3unTHbIX cepTuduKaToB) - C faTbl npuema ueHHol 6ymaru TMU®D, onpepeneHHoW B
COOTBETCTBUM C YC/IOBWSIMM [OTrOBOpa WM MOATBEPXAEHHON aKkTOM Mpuema nepefayn LieHHbIX
bymar;

— MO AENnO3UTHbIM CepTUdUKATaM - AaTa 3a4MCIeHUst BO BKMaA (AENO3WT) AEHEXHbIX CPeacTs,
NoATBEPXXAEHHAs! BbINUCKOM CO cyeTa Mo BkIaay (Aeno3vTy) Unu C AaTbl NPUMOBPETEHUS TaKOro
cepTudUKaTa NOATBEPXKAEHHOW aKTOM.

Kputepun
npexkpawjeHust
NpU3HaHus

[Jata nepexoga npaB COB6CTBEHHOCTM Ha UeHHble Oymaru: (3a WCKIIOYEHWEM LeHHbIX Bymar
nepefaHHbIX MO cAenkaM, coBepLiaeMblM Ha BO3BPaTHOM OCHOBeE, korAa Ynpasnsiowas koMnanus [.Y.
MAD® npoao/mKaeT COXpaHsTb 3a COBOM 3HAUMTESIbHYKO 4YacCTb BCEX PUCKOB M BbLIFOA, CBSI3@HHbLIX C
BNageHVeM nepefaHHbIMU MO caenke LeHHbIMU Bymaramm):

—  eC/M ueHHast byMara, NoANeXuT YYeTy Ha CYeTe Aeno - AaTa CnMcaHus LeHHoM byMaru co cyeTa
[eno, OTKpbITOro ynpasnsiowein komnaHuv A.Y. MA® B cneunanu3npoBaHHOM AeNO3MTapuu,
NOATBEPXAEHHAs COOTBETCTBYHOLLEMN BbIMMCKOW MO CYETY AEeno;

—  €CNN QOKYMEHTapHble LeHHble byMarn He nognexart y4YeTy Ha cyeTax Aeno (3a UCKIIoYeHneM
[eno3unTHbIX cepTudukaToB) - € AaTbl nepeaayn ueHHon 6Gymaru MUD, onpepeneHHoi B
COOTBETCTBUM C YC/IOBWSIMM [OrOBOpa W MOATBEPXAEHHON aKkTOM MpueMa nepefayn LieHHbIX
bymar;

— MO [Oeno3vTHbIM cepTUdUKaTaM - gaTa CriucaHuWs C BKada (AenosuTa) AEHEXHbIX CPeacTs,
NOATBEPXXAEHHAs BBIMWCKOW CO cyeTa Mo BkIaay (AenosuTy), WM C AaTbl CMIMCAHWSI TaKoro
cepTudukaTa, NoOATBEPXKAEHHON aKTOM;

— €Cnn No SMUTEHTY UEHHbIX 6YMaF BHeceHa 3anucb B EMPHOJT 0 nukBMaaumum - ¢ aatbl 3anucu o
NUKBMAaUUM SMUTEHTA (ﬂOJ'IyLIEHMFI VIHCbOpMaLI,VIM 0 NnKkBMgaummn 3MVITEHTa).

CnpaBepnmBas
CTOMMOCTb

CrnipaBeaiMBasi CTOMMOCTb LiEHHOW ByMmary - LieHa, onpeaesieHHasi C MOMOLLbIO MOAENen, yKa3aHHbIX B
Mpunoxxerun 2.

CnpaBeanmeas CTOMMOCTb [0/FOBbIX LIEHHbIX GyMar npusHaeTcs pasHoi 0 (Homb), B Criydae nosiHoro
MoraleHWsl HOMMHana B COOTBETCTBUM C YC/IOBMSIMM BbIMYCKA LEHHBIX OyMar - C AaThl MOSIHOMO
MoraLieHns HOMMHaNa B COOTBETCTBMM C YC/IOBUAIMU BbIMyCKa LIEHHbIX ByMmar;

Aarta 71
cob6biTus,
npuBoAasiimne K
obecLieHeHno

CnpaBefnmBas CTOMMOCTb BCEX BbIMYCKOB [OMEBbLIX M AOMTOBLIX LIEHHLIX 6yMar npu3HaeTcs pasHou 0
(Honb), B cniyvae obuLManbHOro onybiMKoBaHWs peLleHnst 0 NPU3HAHUM SMUTEHTA 6aHKPOTOM - C
[aTbl obMLUMaNbHOro ony6/IMKOBaHMS TAaKOro COOBLIEHNS;

CnpaBeanveasi CTOMMOCTb LiEHHbIX 6yMar, CTOMMOCTb KOTOPbIX OMPeAeNsieTCs OLEHLLMKOM, Mpu
HanMuM¥ NpPU3HaKoOB OBeCLieHEHUsl, OMpPEeAeNnsieTcs B COOTBETCTBMM C [lpunoxeHMeM 5 B 4acTu
TpeGoBaHMi K OTYETY OLIEHLLYKA;

CnpaBeasivBasi CTOMMOCTb 0BMraumili nNpu BO3HUMKHOBEHUM MPU3HAKOB 0BECLIEHEHUS] U OTCYTCTBUM
UeH nepBOro ypoBHA Ha pJaTy onpegeneHuvs CYA paccuuTbiBaeTcs nNO OAHOMY M3 METOAO0B
KOPPEKTUPOBKM CMpaBeAIMBON CTOMMOCTU, YKa3aHHOMY B [puUioXeHnm 5.
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Mpunoxxenue 11

AparoueHHble MeTaslibl U Tpe60BaHMUA K KPEAUTHOW OpraHn3auMm BbiMJ1aTUTb AE€HEXHbIN
3KBUBAJIEHT AparoLeHHbIX METAJIZIOB

Buabl akTMBOB =  [lparoueHHble MeTanbl;

= TpeboBaHUs K KPEAUTHOM OpraHM3aumMu BbINIATUTb AEHEXHbIA 3KBMBANEHT AparoLeHHbIX
MeTannoB (aanee — 3KBUBAJEHT).

Kputepun . [Ona aparoueHHbIX MeTaaNIoB - [iaTa nepexoaa npasa cob6CTBEHHOCTH, noaTBEPXAEHHAA aKTOM
NMpU3HaHuA npuemMa-nepenadu,;

. ans TpeGOBaHMﬁ K ernMTHOﬁ OopraHum3auuvm BbiMN1aTUTb OEHEeXHbIA 3KBUBAJIEHT
AparoyeHHbIX MEeTaJIJZIOB - [aTa MNepexoia npas COBCTBEHHOCTN COMNMACcHO BbIMUCKE CO CYETa
erﬂVITHOVI opraHmsaumm O 3a4UC/IEHUN Ha METaN/IMYeCcKnii  cyeT AparoueHHbIX MeTannoB Ha
OCHOBaHMK Aorosopa.

Kputepun =  [Ans aparoueHHbIX METAJUIOB - aTa Nepexoaa npasBa CO6CTBEHHOCTM, NOATBEPKAEHHAS aKTOM
npexpaweHus npueMa-nepeaayu;
NpU3HaHus

= [Ons Tpe60oBaHMiA K KpeAMTHOW OpraHM3auMM BbIMJIATUTb [AEHEXHbIN 3KBUBAJNIEHT
AparoueHHbIX META/IOB:

— faTa CrucaHusi C METa//IMYecKOro cyeTa [AparoOueHHbIX MeTassioB B COOTBETCTBUM C
YCNOBUSIMW JOFOBOPA;

—  parta pelueHnst BaHka Poccun 06 0T3blBe NINLIEH3MM BaHKa (AeHEXHble CPeACTBa NepexoasT B
CTaTycC npoueit Ae6UTOPCKOIN 3a0MKEHHOCTH);

— [aTa NUKBMAAUMM KPEAUTHOW OpraHuM3auuu, B KOTOPOM OTKPbIT METaNfIMYecknii CcyerT,
MHMOPMALIMS O KOTOPOM pacKpbiTa B 0MLMANbHOM LOCTYMHOM UCTOYHUKE.

CnpaBegiuBass | [lparoleHHble MeTansbl U MX SKBMBAJIEHT OTPaXaloTCs Ha AaTy onpeaeneHusi CHA no cneaytowmMm
CTOMMOCTb CNpaBeA/MBbLIM LieHaM B MNopsiake ybbiBaHWUs NMPUOPUTETA C YYETOM Beca AparoLeHHOro MeTansa, 3a
KOTOpbII OnpeaensieTcs Kaxaast U3 LeH :

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

b) - LMAUDY LME Comdty - ans 30n0Ta;

c) - PLDMLNPM Index - ansi nannaaus;

d) - PLTMLNPM Index - ansi nnaTuHbl;

e) -LMAGDY LME - ansa cepebpa.

f)  UeHbl London Metal Exchange 3a ofHy TPOMCKYO YHUMIO NEPEBOASTCS B LIEHY 3@ FPpaMM MyTeM
aenennst Ha 31,1034768 n yMHOXalOTCS Ha Kypc BanoTbl onpeaeneHns CHA no Kypcy,
ycTaHoBneHHoMy B [MpaBunax onpepenenuns CYA. LeHa baHka Poccum (npu  OTCyTCTBMM
poctyna K London Metal Exchange wunu otcytctBum ueHbl London Metal Exchange Ha paty
onpegenexust CHA)

Aata n | Cnpaseanveasl CTOMMOCTb 1ParoLieHHbIX META/IOB U UX SKBUBANEHT Npu3HaeTca pasHoi 0 (Homb):

cob6biTus,
npuBoasiwiero k |* B Cy4ae  HacTynnenms COBbITMS, NPUBOASALIEro K MNPU3HAHMIO AparoueHHOro Metanna

HENPUroAHbIM AN AaSibHEMLIEro MCMOb30BaHWS MO LIEIEBOMY Ha3HAYEHWIO, - C AaTbl MOyYeHus!
obecLieHeHunI0
oduMUManbLHOro Ao0KyMeHTa 0 TakoM hakTe;

. C Aathl peweHus baHka Poccum 06 0T3bIBE NMLEH3UN 6aHKa, B KOTOPOM OTKPbIT CHET AN y4YETa
AOEHEXHOro 3KBMBaJIEHTa AparoueHHbIX METAN0B.
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MpunoxxeHune 12

[lebuTopcKas 3af0/HKEHHOCTb N0 NPOUEeHTHOMY (KyNnOHHOMY) AOXO0AY,
YaCTMYHOMY/NOJSIHOMY NOraleHU SMUTEHTOM OCHOBHOIO foJra
no AO/IrOBbIM LleHHbIM 6yMaram

Buabl aKkTUBOB

= [lebuTopckast 3a0/MKEHHOCTb MO MPOLEHTHOMY (KYMOHHOMY) AOXOAY MO AO/TOBbIM LIEHHBIM
6ymaram;

" ﬂ,eﬁl/ITOpCKaﬂ 3al0/DKEHHOCTb MO l-IaCTl/I‘-IHOMy/I'IOJ'IHOMy noraweHno aMNMTEHTOM OCHOBHOIO Aonra
no A4oJIroBbiM LLEHHbIM 6YMaI'aM.

Kputepun = [Ona p[ebUTOpCcKOM 3aA0/HKEHHOCTM MO npoueHTHOMy (KynoHHOMY) poxogy no
npU3HaHusA AOJIrOBbIM LleHHbIM 6yMaram - gaTta HacTyrnjeHus Havana cpoka UCMOosHeHMs 0bs3aTenbCTBa
no BbiNJaTe KymoOHHOro Aoxofda (JaTa OKOHYaHMSI KYNMOHHOro nepuoga) B COOTBETCTBUM C
YCI0OBUSIMM BbiNycKa LIEHHON Bymaru.
= Ana nebuTopcKoi 3afA0/MKEHHOCTM N0 YaCTUYHOMY/MOJJIHOMY NOralleHn0 SMUTEHTOM
OCHOBHOro fAoJira MO AOJIOBbIM LiIeHHbIM 6yMaraMm — fgaTta 4aCTUYHOMO MAM MOMHOMO
MoralleHns HOMMHana Ha OCHOBaHWM peLLEeHNs O BbIMycCKe.
Kputepun = [laTa WCNOSHEHWs 0053aTeNbCTB  3MUTEHTOM, MNOATBEPXKAEHHON 6aHKOBCKOM BbIMUCKOM C
npekpawieHus pac4eTHOro cyeTa ynpasnstowei komnanum A.Y. NP nnn otyetom 6pokepa MNO;
NpU3HaHus
= [laTa nuKBuAaumMm 3MUTEHTA, COrnacHo Bbinucke, n3 EFPKOJT (Mnn BbINUCKM M3 COOTBETCTBYHOLLEMO
YMO/THOMOYEHHOIrO OpraHa MHOCTPaHHOIO roCyAapcTBa).
Kpnrepun n * B oTcyTcTBMe npusHakoB obecueHeHus:
CPOK#H
KBa/Ingpnxaym . . o
. B TeueHne 7 pabouvx gHeM C AaTbl NPU3HAHUA [AeBUTOPCKON 3aA40/MKEHHOCTUM POCCUMCKMX
H 3MUTEHTOB, BK/tOYAsH 3al0/MKEHHOCTb SMUTEHTOB — MEXAYHAPOAHbIX KOPMOpaLwi;
Aeburopckos . .
. B TeueHve 10 paboumx gHen C AaTtbl Npu3HaHUS AeOUTOPCKON 3a40/MKEHHOCTU MHOCTPAHHbIX
3a4o0/DKEHHOC
3MUTEHTOB.
™ KakK
onepaynoHHo
"
CnpaBsepnusasi B TeuyeHWe Bcero cpoka Npu3HaHusi AeBUTOPCKOM 3a40/HKEHHOCTN ONepaLMOHHOM:
CTOMMOCTb OueHka CrpaBeasiMBoOii CTOMMOCTU AeBUTOPCKOM 3a0/HKEHHOCTV MO MPOLEHTHOMY (KYMOHHOMY)
foxogy no [ONrOBbIM LEHHbIM bymaram onpegensieTcs B pasMepe, OnpedeneHHOM Ha gaTy
HaCTynieHus CpoKa MCMOSIHEHWSI COOTBETCTBYIOWEro obsizatenbCcTBa (AaTy WMCTEYEHMS KYMOHHOro
nepuosa) B COOTBETCTBMW C YC/TOBUSIMM BbiMyCKa LIEHHON ByMaru, U Ucxoas M3 KOMMYECTBa LIEHHbIX
6ymar Ha faTy HacTynneHusl YKasaHHOro Cpoka.
OueHka cnpaBeaMBo/i CTOMMOCTM  OE€OUTOPCKOW  3aA0/MKEHHOCTM MO YacTUYHOMY/MOAHOMY
MoraleHn0 SMMTEHTOM OCHOBHOrO JoJiIra Mo AO/rOBbIM LieHHbIM ByMaram onpeaensieTcs B pa3Mmepe,
onpedeneHHOM Ha [aTy HacTynieHWs CpoKa WCMOMHEHUs COOTBETCTBYHOWEro obssatenscrea B
COOTBETCTBUM C YCI0BUSIMM BbIMyCKa LIEHHOM ByMaru, U Ucxoas U3 KOJIMYECTBa LieHHbIX ByMar Ha gaTy
HaCTynieHns yKasaHHOro cpoka.
a) [o ncTeyeHun cpoka KBanudukaumm 4ebUTOPCKOW 3a40MKEHHOCTM MO NMPOLEHTHOMY (KYMOHHOMY)
foxogy, a Takke M0 YacTUYHOMY/MOMHOMY MOraweHUi0 3MUTEHTOM OCHOBHOrO Aonra o
JONrOBbIM LEHHbIM GyMaraM Kak OnepauuoHHON, CrnpaBeanuBasi CTOMMOCTb HEMoralleHHOM
33/10/KEHHOCTU OnpeaenseTcs B COOTBETCTBUK C lNpunoxeHuem 5.
OaTta M | Cnvcok o6Lwmx cobbITMI, NPUBOASLLMX K 0BECLIEHEHMIO, YKa3aH B MpunoxxeHun 5.
cobbiTHS,

npueoasiiue K
ob6ecLeHeHnro




65

Mpunoxxenue 13

Ae6butopckas 3afA0/MKEHHOCTb NO MNPOLEHTHOMY
AoxoQy MO [AEHeXHbIM CpeacTBaM Ha cuyerax
(Bkrouas cornawieHus o MWHUMaAJIbHOM
HECHM)KaeMOM OCTaTKe)

Buabl aKkTUBOB

[Jebutopckast 3a40/MKEHHOCTb MO MPOLEHTHOMY [AOXOAYy MO AEHeXHbIM CpeACcTBaM Ha cyeTax
ynpasnsiowen komnaHum A.Y. NN,

Kputepun e [laTa, B KOTOpYHD CyMMa NPOLEHTOB (MONHas WM YacTU4Has) K MOMy4YeHW0 MOXET ObiTb

NpU3HaHus [OCTOBEPHO onpeaenexHa.
e [laTa OKOHYaHWA MEPUOAA HAYUC/IEHUS MPOLEHTHOrO Aoxoda - B C/ydae, ecu
[OroBop/cornalleHne no NpoLEeHTHOMY [OXOAY Ha OCTaToOK MO CYETY COAEPXMUT YC0BUS, KOTOpble
HEe MO3BOJISHOT MPY KaXKAOM OrpesesieHnn CrpaBeanvBoi CTOMMOCTM AOCTOBEPHO paccuuTaTb CyMMy
MPOLEHTHOrO [A0XOAa K MOSlYYEHWIO WM JOrOBOP/COrnalleHne O HAYMC/IEHUUM MPOLEHTOB Ha
HeCHWXKaeMbli OCTaTOK MO CYeTy npeaycMaTpuBaeT YC/IOBUS, MPU KOTOPbIX MTOroBasi CymMMma
MPOLIEHTOB K MOJTYYEHUIO MOXET U3MEHUTLCS.

Kputepuun » [lata OKOH4YaHusi 06s3aTenbCTBa COrAacHO YCNOBUSIM AOrOBOPA/COrnalleHns O MPOLEHTHOM

npeKkpaLleHus [IOXOZle MO AEHEXHbIM CPeACTBaM Ha cyeTax ynpaensowern komnanmm 4.Y. MNo;

NpU3HaHus

= [lata nepeycTynku npasa TDE6OBaHVIFI O BbllaTe€ BKNaga W HAYUCNEHHbIX MNPOUEHTOB Ha
OCHOBaHWK Aoroesopa,

= [aTa NMKBMAAUMKU OaHKa COrfacHO WHGOpMauuMK, packpbiToh B odUUMANBHOM AOCTYMHOM
ncTtovHuke (B ToM vmcne 3anucy B EMPHOJT o nukenaaumm 6aHka).

Kpurepun Vj

B oTcyTCcTBME NpU3HAKOB 06eCLEHEHNS:

CPOKH

KBaJIn@OuKaymm |  C naTbl NPU3HaHWA A0 AaTbl BbiNJaTbl MPOUEHTOB (BKIIOYMTENBbHO) B COOTBETCTBUM C
Aeburopckos [IOrOBOPOM/COrfalleHNEM.

3a/10/DKEHHOCTH

Kak

onepaynoHHoH

CnpaBepnuBas CnpaBegiMBasi CTOMMOCTb A€BUTOPCKOW 3a[0/HKEHHOCTU MO MPOLEHTHOMY [OXOAY MO AEHEXHbIM
CTOMMOCTb CpeacTBaM Ha cyeTax ynpaensiowei komnanun [.Y. NMU® onpeaensieTcs B TedeHWe BCEro Cpoka

KBaJ'IMd)VIKaLI,VIVI 3a[0/DKEHHOCTU KaK OI'IepaLI,VIOHHOl‘/JI B CyMM€ NpOLEHTOB, HAa4YUCNEHHbIX COrnacHoO
yCnosumsam norosopa/cornameHMﬂ Ha CyMMY OCTaTKa Mo CYETY WM Ha CYMMY HECHUXXaeMOro oCtaTKa
Nno CYETy - B C/ly4ae, eCnn ycnoBusa Ha4dyuUCieHUa MNMpOLEHTOB MO3BOJIAOT HaAeXHO U AOCTOBEPHO
paccymnTaTb UX pa3MeEp K NOJIy4EHUIO Ha AaTy onpeaeneHnsa cnpaBe.anBoﬁ CTOUMOCTMW.

Mo UcTeYeHMn cpoka KeanudbuKaumn AeBUTOPCKON 3a10/HKEHHOCTU KaK OMEpPaLIMOHHONM, a Takxke B
C/lyyae BbISIBNEHWSI WHBbIX COObITWIM, NpPUBOAAWMX K O6ECLEHEHWUI0, CrnpaBeasvuBasi CTOMMOCTb
onpeaenseTcs B COOTBETCTBUM C MpunoxeHnem 5.

Oata n cobbiTus,
npusBogswme K
ob6ecLeHeHuro

Crnncok 06LImMX COBbLITUIA, MPUBOAALMX K 0BECLIEHEHWMIO, YKa3aH B MpunoxeHuu 5.
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MpunoxxeHune 14

Oe6uTtopckasn 3af0/MKEHHOCTb Mo
BbinsaTe AMBUAEHAOB MO aKUMUSAM,
aoxopaa rno Aeno3uTapHbIM
pacnuckam

Buabl akTMBOB

[lebuTtopckas 3aA0/HKEHHOCTb MO BbiN/aTe AMBUAEHAOB MO aKLUMSM, A0XO0AA MO AEMO3UTapHbIM
pacnuckam

Kputepun
MpU3HaHuA

. [ata npusHaHus ,Ele6MTOpCKOl>II 3a[0/DKEHHOCTU MO BbiNJlaTeé AMBUAEHAOB MO aKuuam,
Aoxoda no Aeno3mTapHbIM pacnmMckaM B OTHOLUEHUN:

- aKuui, Aeno3uTapHbIX PacrnMCcOK POCCUMCKUX 3MUTEHTOB SIBNSIETCS B COOTBETCTBUM C
uHdopmaument HKO AO HPA unu oduumanbHbIX CaliTOB 3MUTEHTa LEHHbIX bymar - aaTa
ukcaunm peecTtpa aKLUMOHepoB ans BbINIATHI OVBUAOEHAOB;
- aKUMI, Aeno3uTapHbIX PacrucoK WMHOCTPAHHbIX SMUTEHTOB SIBNSIETCS B COOTBETCTBUM C
nHdopmaumeinn HKO AO HPAl pata, Ha KOTOPYIO ONpeaensitoTcs nvua, UMeroLWwme NpaBo Ha
nonyyeHue AVMBUAEHAOB WU B COOTBETCTBMM C  WMHOPMaLMOHHON cucTemon "Brnymbepr”
(Bloomberg) pmata, C KOTOpPOM LEHHble 6yMarM HauMHAOT TOpProBaTbCsl 6e3 ydeTa
o6baBneHHbIX anBnaeHaos (DVD_EX_DT);

- B oTcyTcTBMM MHdbopMaumm u3 HKO AO HPZ, oduumanbHbIX CalTOB 3MUTEHTA LIEHHbIX
6ymar, nHbopMaumoHHon cuctembl "Brnymbepr" (Bloomberg) - pata 3auMcneHusi AEHEXHbIX
CPEACTB Ha pacyeTHbIN CYET, OTKPLITLIN ynpasnstowen komnanum [.Y. NMANO.

* [lpy OTCYTCTBMM WMH(OPMaLMM U3 Bbllle YKa3aHHbIX WCTOYHWMKOB (B TOM uucnie pasmepa
NPUUMTAIOLLMXCA BbINNAT) - JaTa 3a4UC/IEHUs] [EHEXHbIX CPeACTB Ha pacyeTHbI cyeT
ynpasnsiowen komnaHum 4.Y. MO (B ToM uncne Ha cyeT 6pokepa MAD).

Kputepun
npekpaiieHus
npU3HaHus

= [JlaTa WCMONHEHUs 0053aTeNbCTB 3MWUTEHTOM, NOATBEPXKAEHHON GAHKOBCKOM BbIMUCKON C
pacYeTHOro cYeTa ynpasnstowei komnadum 4.Y. MU® unu otyeTom Gpokepa MAD;

= [JlaTa NMKBMAAUMWM 3SMUTEHTA, COrMacHo Bbinucke, u3 EMPKOJT (unm  BbinnCKM K3
COOTBETCTBYIOLLErO YMOTHOMOYEHHOr0 OpraHa MHOCTPaHHOro rocyAapcTBa).

Kpnrepun n cpoku

B oTcyTCTBME NpU3HAKOB obecLieHeHwns:

KBasingpnkaymnn
Aeburopckoi ] B TeuyeHne 25 pabounx AHEN C AaTbl NPU3HAHUS AEBUTOPCKOM 3a40/MKEHHOCTM POCCUMACKUX
3a4O0/DKEHHOCTH N NHOCTPAHHbIX SMUTEHTOB, a TaK XXe MeXAYHapOoAHbIX KOpI‘IOpaLl,VIVI.
Kak
onepaynoHHoH
= [pumeyaHue:
= CpoK MpW3HaHWUs 3a[0/MKEHHOCTM OMePaLMOHHOM MOXET ObiTb YBENWYEH [ANs
NebUTOPCKON 3310/HKEHHOCTU MO MHOCTPAHHbIM AOSIEBbIM aKTUBaM, B Cfyyae, ecnu
€CTb MOATBEPXKAEHUS HEeoBXOAMMOCTU YBEJIMYEHWUS TaKOro CpPOKa CTaTUCTMKOM
YnpaBnstoLei KoMnaHuu.
CnpaBegnuBas OueHKa crnpaBeasiMBoi CTOMMOCTU AEBUTOPCKOW 3aI0/IKEHHOCTU NO BbINAATe AUBUAEHAOB MO
CTOMMOCTb aKumMsM, aoxofda Mo Aerno3vTapHbIM pacrnvckaM B TEYEHME BCEro Cpoka KBanudukaumu Takoi
3310/KEHHOCTU KaK OMEPALIMOHHON HE KOPPEKTUPYETCS W OnpedensieTcss B HOMWHAbHOW
BE/IMUMHE UCXOAs U3:
e KOJIMYECTBA AKLMI/AENO3UTAPHbIX PacnMCOK, YYTEHHbIX Ha cuyeTe geno MN® Ha paTty, Ha
KOTOpYIO ONpeaenstoTCs nua, MMeloLWwme NpaBo Ha NoyyYeHne AMBUAEHAOB U
e 06bsBNEHHOro pasmepa auBuaeHaa (40xoAa), NMPUXOASLLErocs Ha OAHY LeHHyto Oymary
COOTBETCTBYIOLLEN KaTeropuu (TWMa) 3a BbIYETOM HanoroB M c60poB B Cllyyae, €Cnv 3TO
NPUMEHUMO.
Mo MCTeYeHMM Cpoka KBanUdUKauuM [eBUTOPCKOM 3aJ0/MKEHHOCTU KaK  onepauMoHHOMN,
CnpaBeanuBasl CTOMMOCTb OnpeaensieTcsl B COOTBETCTBUM C 5.
Aata wu cobbiThsa, = Cnvcok 0BLIMX COBLITUIA, NMPUBOAALLMX K 06E€CLIEHEHUIO, YKa3aH B MpunoxeHun 5.
npusBoasiymne K

obecLeHeHuro
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Mpunoxxenune 15

ﬂeﬁmopcxaa 3a40/DHDKEHHOCTb NO A0OXOoA4aM MHBECTULIMOHHbIX NaeB poccuﬁcxux

MU® n naeB (aKUM) MHOCTPAHHbIX UHBECTULIMOHHbIX (POHAOB, Nan KOTOPbIX

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

Buabl akTMBOB

[JebuTopckas 3af0/MKEHHOCTb MO A0X0AaM WHBECTULMOHHLIX MaeB poccuickux MU® u naes
(aKumit) MHOCTPaHHbIX MHBECTULIMOHHBLIX POHAOB, NMan KOTOPbIX BXOAAT B COCTaB uMyLuecTsa MO,
No AOXOAaM OT AOJIEBOrO YYacTMs B YCTaBHOM KanuTasne

Kputepun
MpU3HaHuUA

" ,Cl,aT0|7| NPpU3HaHMA Aoxoda no nasMm, ABNAETCA AaTa BO3HUKHOBEHUSA 0693aTenbCTBa Mo BbiniaTe

[0X0Aa, YKasaHHas B COOOLIEHMM O BbiNnaTe AOXOAA MO MHBECTULMOHHBLIM MasiM POCCUMMCKMX
MNN®, B cootBeTcTBUM C MHPopMauren HKO AO HP[, nHdopMauum Ha oduuManbHOM caiTe
ynpaBnsitoLwen KoMnaHum unv B obuLmMansHOM COOBLLUEHUN ANs BnadenbLeB UHBECTULIMOHHbIX
naes o BbinsaTe goxoaa (Ans keanambuumpoBaHHbLIX MHBECTOPOB);

= [laTa, C KOTOpOVI WHOCTPaHHbIE L|€HHbIE 6YMaFVI Ha4YMHaOT TOProBaTbCA 6e3 Y4YETa 06BSABNEHHbIX

amBugeHaos (DVD_EX_DT) B COOTBETCTBMM C  WMHDOPMALIMOHHON CUCTEMOM
(Bloomberg);

"Bnymbepr"

. Mo pgoxodaM OT AONEBOro yvacTusl B YCTaBHOM KanuTane - AaTa MpUHATUS pelleHns obuiero

CO6paHMF| O BblnjiaTe Takoro goxoaa Win UHOro ynoJIHOMOYEHHOro opraHa O BbilJlaTe Takoro
Aaoxoaa,;

= [pn OTCYTCTBUM WHGOPMaLMM U3 BbIlE YKa3aHHbIX MCTOYHMKOB (B TOM uucrie pasMepa

NPUUUTAIOILMXCS BbINIAT) - AaTa 3a4YNCIEHUSt OEHEXHbIX CPeACTB Ha pPaCcyeTHbI CYeT
ynpasnsiowen komnanum A.Y. NMA® / Ha cueT 6pokepa MND.

Kputepun
npekpalieHus
npuU3HaHus

= [lata ncnonHeHus 0653aTenbCTB NO BbinnaTe aoxoaa, ﬂO,ElTBep)I(AEHHOVI 6aHKOBCKOM BbINMUCKOM

C pacYeTHOro cYeTa ynpasnsowein komnanum A.Y. NMU® /oTyeTom 6pokepa MND;

= [laTa nvKBMAAUMM ynpasnstowel KoMnaHum (MHBECTUUMOHHOIO doHAa (iMua, BbiaaBLIero nawu

(BbINYCTMBLUErO aKLMK)), COrMacHo BbiNUcke, M3 EMPKOJT (MNK BLINUCKM M3 COOTBETCTBYIOLIErO
YMNOHOMOYEHHOrO OpraHa MHOCTPaHHOMO rocyaapcTea).

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

B oTcyTCTBME NPU3HAKOB 06ECLIEHEHNS:

e B TeueHne 25 paboumx AHEN C AaThl MPU3HAHWUA AeBUTOPCKON 3aA0/MKEHHOCTU MO LiEHHbIM
6yMaraM pocCUMCKMX 1 MHOCTPAHHbIX SMUTEHTOB, @ TaK XXe MEXAYHapOAHbIX KOPMopauui;

e B TEUEHWE BCEro CPOKa, YCTAHOB/IEHHOIO PELIEHNEM O BbiMaTe Aoxoda OT [0/EBOro y4acTus B
YCTaBHOM KanuTane WM WMHbIM aHaNOTMYHbIM AOKYMEHTOM, ANl BbiNjaThl AOXOAA, €C/IN TaKoW
CPOK He MpeBbILIAeT 25 pabounx gHeN.

EC/iM yCTaHOBEHHbI CPOK BbiNjaTbl AOXOAa OT [OJSIEBOMO Y4yacTMst NpeBblWaeT 25 paboumx
[HeW, To AebuUTopcKasi 3a0/IHKEHHOCTb MO BbINJIAaTe AOXOAA HE MOXET 6biTb KBanUdUUMpoBaHa
OMepPaLMOHHON.

MNpuMeYyaHwe:

Cpok Npu3HaHWsi onepaLMoHHON 3a10/MKEHHOCTBIO MOXET 6bITb YBENUYEH AN1s
[e6UTOPCKOM 3a10/HKEHHOCTM MO MHOCTPAHHBLIM LIEHHLIM ByMaram, B Cllydyae, eciiv ecTb
NOATBEPXKAEHMS HEO6XOANMOCTY YBE/IMUYEHNS TaKOrO CPOKa CTaTUCTMKOW YNpaBnsioLei
KoMnaHuu. MHdopmaumsi o cobpaHHON CTaTUCTKe NpefoCTaBAsSeTCs AN HdopMaumm B
Cneuuanv3anpoBaHHbIi Aeno3vTapuil B cBo60AHOM dopmaTe.

CnpaBeanmBas
CTOMMOCTb

OueHKka CrnpaBeannBoON CTOMMOCTU AEOUTOPCKOM 3af0/MKEHHOCTU MO AOXOAAM MaeB POCCUNCKMX
MN® 1 nasm (akuusaM) MHOCTPAHHBLIX MHBECTUUMOHHBIX (DOHAOB, NMan KOTOPbIX BXOAAT B COCTaB
umyulectsa MNP B TeueHWe BCEro Cpoka KBanuduKaUMM 3aO0/HKEHHOCTW, KaK OnepaLMOHHON
onpeaensieTcs ncxoas us:

KOMMYeCcTBa WMHBECTUMUMOHHbIX MaeB MU® wnu naeB (akumii) MHOCTPAHHBLIX WHBECTULIMOHHBIX
(oHA0B, Nan KOTOpbIX BXOAAT B cocTaB uMyllectsa MNP, yuteHHblx Ha cyeTe geno MU Ha agaTy
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onpegenenns CHA;

06bABNEHHOro pa3Mepa AoXo4a MO MHBECTMUMOHHOMY Mako, yKa3aHHOro B cooblieHnn o BbinnaTe
AOXOAA MO MHBECTULMOHHBbIM MasiM  poccuiickux MA® u nasm  (akuusiM)  MHOCTPaHHbIX
MHBECTMLUMOHHbLIX (DOHAOB, KOTOpble BXOAAT B COCTaB wuMyulectBa [MU®, B COOTBETCTBUMM C
uHdopmaumelrr HKO AO HPZA, UHcbopMaLMoHHOW cuctemoln "Bnymbepr" (Bloomberg) wnm
ouumManbHbIM cainToM (odpuLManbHLIM MCbMOM) YNPABASIOLWEN KOMMaHWUN.

OueHKa cnpaBeAnvMBOM CTOMMOCTM AEOUTOPCKOM 3af0/HKEHHOCTM MO [JOXOAAaM OT [AOJIEBOro
yyacTuss B YCTaBHOM KanuTane B TeYyeHue BCero Cpoka KBanndukauuy 3af0/HKEHHOCTU Kak
OrMepaLVOHHON onpeaenseTcs B CyMMe 06bsiBIEHHOTO 0X04a Ha A0S0 BlaAeHus.

Mo ncTeyeHun cpoka KBanmdbmkaumm ebUTOPCKOW 3a40/MKEHHOCTY KakK OMepaLMOHHON, a TaK Xe
B C/lyyae BbISIBNEHUSI MHbIX COObITUIM, MPUBOAAWMX K O6ECLEHEHMIO, CrpaBeasiMBasl CTOMMOCTb
onpefensieTcs B COOTBETCTBUM C punoxeHuem 5.

Cnncok 06Lwmx CoBbITUIA, MPUBOAALMX K 06ECLIEHEHMIO, YKa3aH B MpunoxeHun 5.
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MpunoxxeHue 16
OeHeXxHble CpeacTBa,

Haxopaswmeca y npodeCCMOHaNbHbIX Y4aCTHUKOB
pblHKa LeHHbIXx 6yMmar n B HKO HKL] (AO)

o[lebuTOpCKas 3af0/MKEHHOCTb MO AEHEXHLIM CPeACTBaM, HAXOAAWMMCS Y NPOdeCccMoHanbHbIX
YYaCTHUKOB pblHKa LieHHbIX 6ymar (ganee — 6pokep);

o/lebuTopckasn 3a0/HKEHHOCTb MO AEHEXHbIM CPeACTBaM, HaxoasawmMcs Ha cyete B HKO HKL,
(AO).

e[laTa 3aUNCNIEHNSI JEHEXHBIX CPEACTB Ha CreunanbHbIi 6POKEPCKMUI CHET Ha OCHOBAHWM OTYETA
6pokepa;

e[laTa 3a4nCrieHnst AeHeXHbIX cpeacTs Ha cyeT B HKO HKL, (AO), oTkpbITbil ans NMA®.

e [laTa WCMOMHeHWs 6poKepoM 06A3aTENbCTB MO MEPEUNUCTIEHMIO AEHEXHBIX CPEACTB C
creuranbHoro 6poKepcKoro cYeTa;

e [lata peweHus bBaHka Poccun 06 OT3biBE NMUEH3MM Yy Opokepa (AeHexHble CpeacTsa
NepexoasT B CTaTyC npoyeil AeBUTOPCKON 3a0MKEHHOCTH);

e [laTa nukBMpaummn 6pokepa COrniacHo MHGOPMaLMK, PackpbiToi B oduUManbHOM AOCTYMNHOM
UCTO4YHMKe (B TOM uuncne 3anucy B EMPHOJT o nukemaauum 6pokepa).

B oTcyTcTBME NpU3HaKoB obecueHeHns:

e B TeyeHue Bcero nepnoaa HaxoXXaeHua AEHEXHbIX CPEACTB Ha CYHETaxX 6p0Kepa WIN Ha cYeTax
8 HKO HKL| (AO);

e B TeueHune 3 paboumx AHEN C AaThbl, KOrda ynpaensoWas KOMMaHUs Bblpa3uia HaMepeHue o
BbIBOAE [AEHEXHbIX CpeacTB co cyeTa b6pokepa unm co cyeta B HKO HKL (AO) B
YCTaHOBNEHHOM (hOpMe COrMacHO 3aKMOYEHHbIM JOroBopaM (CornalleHusaM), B Ciyyae, ecniu
B TeYeHWe yKa3aHHOro Cpoka AeHeXHbIe CpeacTBa He nosyyeHsbl Ha cyeT MNMUNO

WHdbopMaumio o HewcronHeHun 6pokepom wmnv HKO HKL (AO) TpeboBaHusi YnpaBnsioLiein
KOMIMaHW1 O BbIBOAE AEHEXHbLIX CPEACTB NpeaocTasnsetcs B CneumanvsnpoBaHHbIi Aeno3vTapuil
He No3aHee AHA, CIefyoLero 3a OKOHYaHNEM YCTaHOB/IEHHOMO CPOKa.

CnpaBeaniMBasi CTOMMOCTb AEHEXHbIX CPEeACTB, HaxoaaWmXcs Ha cdeTe Bpokepa unu Ha cyete B
HKO HKL} (AO), onpenensieTcs B CyMMe OCTaTka Ha YKa3aHHbIX CYeTax.

Mo ncTeyeHnn cpoka KBanubukaumm AebUTopckol 3al0/HKEHHOCTM Kak OMepPaLOHHON, a Tak Xe
B C/lyyae BbISIBMIEHMS MHbIX COBbLITWI, MPMBOAALIMX K OBECLIEHEHUIO, CrpaBeanBas CTOMMOCTb
onpeaenseTcs B COOTBETCTBUM C INpunoxkeHneM 6.

Cnncok obLmX COBbITUIA, NPUBOAALMX K 0BECLIEHEHMIO, YKa3aH B MpuioxeHum 5.
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MpunoxxeHune 17

3aa0/HKEeHHOCTb No caesikaM
C LeHHbIMM 6yMaramm, 3aK/IlOMeHHbIM Ha ycnoBusix T+

(anI HecoBnageHUM AaTtbl NOCTaBKM LEHHbIX 6yMar, onpen,eneHHoifl ycnoeuamMu oorosopa c AaToun

3aKJIlDYEHUs AOroBopa No Nokynke/npogaxe LeHHbIX 6ymar)

Buabl 3a40/mMKEHHOCTb MO CAesIKaM C LeHHbIMM ByMaramu, 3aKk/Ilo4YeHHbIM Ha ycnoBusx T+

aKTMBOB/o6s3aTen

bCTB

Kputepun - [laTa 3aK/toueHust 4oroeopa no npuobpeTeHnto (peanusaunm) LeHHbIX 6yMmar;

npu3HaHus .
- [laTa HanpaBneHus NOATBEPXKAEHNS Ha ydacTue B KOpNopaTMBHOM AencTeBun (akuenTt odepTbl)
B C/lyyae, ecnv yCrioBuSl UCMOSIHEHNS odepTbl onpeaeneHbl U HeM3MeHHbl A0 AaTbl UCMOSIHEHUS
ocepThbl.

Kputepun [aTa nepexoaa npaB COBCTBEHHOCTM Ha LieHHble BymMarM MOATBEPXXAEHHAsH BbIMUCKOM MO CYETY

npexKpaweHns Zeno.

npU3HaHus

CnpaBepnusasi CnpaBeanvBass CTOMMOCTb  33f0/DKEHHOCTM MO cAenkaM C  UeHHbiMM  Hymaramm,

CTOMMOCTb 3aK/IIOYEHHBIM Ha YCnoBUAX T+, ONpeaensieTcs B pasMepe pasHuUbl MeXay BblpaXKEHHOW B

pyénax cripaBefsiMBoi CTOMMOCTBIO LIEHHbIX ByMar, SBASIOWMXCA NPeaMETOM CAEMKU, U CyMMOMN
CLENKU B Ba/toTe CAENKMW, NPUBEAEHHON K PY6/lto Mo TEKYLIEMY KypCy BastoTbl.

MNpu onpenenexHun cnpaBep,nMBoﬁ CTOMMOCTU 3a0/DKEHHOCTM MO CAeNKaM C OGI'IVIFaUMﬂMVI,
3aK/II04EHHBIMK Ha ycnoBuax T+, cnpaeBeanneBas CTOMMOCTb o6nwraum7|, ABNAIOLWNXCA NpeaMeToM
CAENKN, C AaTbl 3aKN0YEHUA CAENKM OO0 AaTbl Nnepexoaa npas CO6CTBEHHOCTM Ha LiEHHble 6ymarm,
€XeAHEBHO onpeaendeTca ¢ y4eToM HaKOM/JEHHOro KynoHHOro goxoda, onpeaeneHHoro Ha aaty
pacyeTa No caenke B COOTBETCTBUN C YCNOBUAMU CAENKN UNN NpaBuiaMu OpraHn3aTopa TOPros.

B cnyyae nonoXuTensHOM pasHULbl, caenka NPU3HAETCS B COCTaBE akTUBOB (AebuTopckas
33[0/DKEHHOCTL) Yy nokynaTens/ B coctaBe 06sa3aTenbCTB (KpeauTopcKas 3af0/MKEHHOCTb) Y
npojaBsla, OTpuUATeNbHOW pasHuubl - B COCTaBe  00s13aTenbCTs (kpepuTopckas
33[0/DKEHHOCTL) Y MOKynaTensi/B cocTaBe akTMBOB (AebuTopckas 3a40/MKEHHOCTb) Y NpoAasLa.

CnpaBeasivBasi CTOMMOCTb  KOPPEKTWPYETCS B  Cllydae BO3HMKHOBEHUSI  COBbITUIA,
NpUBOASILLMX K 0B6ECLIEHEHNIO, B COOTBETCTBUM C MpunoxeHmem 5.

Aata wn cobbiTus,

npueoasiine
obecueHeHnro

Crnmcok 06LmMxX cobbITWIA, MPMBOAALIMX K 06ECLIEHEHUIO, YKa3aH B MpuioxeHun 5.
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MpunoxxeHue 18

3aa0/HKEeHHOCTb No caesikaM
C BaJILOTOM, 3aK/IIOUEHHbIM Ha ycnoBusax T+

(npu HeCoBnageHMM AaTtbl NOCTaBKU BaJ1lOThl, onpeneneHHoﬁ ycnoeusasMu qorosopa C AaToun

3dKJ/1Ilo4eHunda Aoroeopa no noxym(e/nponame BanIOTbI)

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

aKTMBOB/06si3aTe

JIbCTB

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

npu3HaHus

Kputepun [Jata nepexofa npaB COH6CTBEHHOCTM Ha BasnioOTy Ha OCHOBAHWM BLIMWUCKM CO CYETA OTKPbLITOrO Ha
npexkpaileHus ynpaensiowyto komnanuio [.Y. MN®/6pokepckoro oTyeTa.

npu3HaHus

CnpasepnvBas CnpaBeanmBasi CTOMMOCTb 33ZJ0/DKEHHOCTM MO CAeMKaM C Ba/llOTON, 3aK/IIOYEHHBIM Ha YCNOBUSIX T+
CTOMMOCTb onpefensieTcs B pa3Mepe pasHUUbl MeXAy TeKyllel CrpaBef/MBON CTOMMOCTBIO BastoThl,

paccUMTaHHOM B pybnisix B COOTBETCTBUM C HacToswmMu [paBunamu onpepenennss CYA, u
CTOMMOCTbIO BatoThl B py6sisiX, 3aPMKCMPOBAHHOW B AOrOBOPE Ha AaTy WCMONHEHUS CAENKM.

B cnyyae nonoxuTtenbHOW pasHuUbl, CAenka MPU3HaeTcs B COCTaBe akTMBOB (AebuTopckas
33[0/DKEHHOCTb) Y MOKynaTtensi/ B cocTaeBe 0653aTenbCTB (KpeamTopckash 3af0/KEHHOCTb) Y
npoJaBsla, OTpvUATENbHOW  pasHUUbl - B COCTaBe  06s13aTenbCTB (kpeamnTopckas
3a[0/HKEHHOCTb) Y MOKyNaTensi/B coCcTaBe akTUBOB (AebuTopckas 3aA0/KEHHOCTb) Y NpoAasLa.

CnpaBefnMBasi CTOUMOCTb KOPPEKTUPYETCS B Clly4Yae BO3HUMKHOBEHUSI COObLITUIM, NPUBOASILLMX
K obecueHeHno, B COOTBETCTBUM C lNpunoxeHnem 5.

AaTta u co6biTus,

npueoasme
o6ecLeHeHno

Crnmcok o6LmMx coBbITUI, MPUBOAALLIMX K 0BeCLieHeHUIo, Yka3aH B MpunoxeHum 5.
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MpunoxxeHue 19

Mpouas ae6buTopckas 3af0/HKEHHOCTb

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

e ABaHChbI, BblAaHHble 3a cyeT nMylectsa MNO;
e [lebuTopckas 3al0/MKEHHOCTb YrpaBsnsiioLLei koMnadum nepes MNO;

e [lebuTopckasi 3af0SKEHHOCTb, BO3HMKLWIAS MO AOroBOpaM C ayAMTOPCKOW OpraHusauuen,
OLIEHLLMKOM, CreLnanmu3MpoBaHHbIM AEMNo3UTapueM, perMcTpaTopoM, ykasaHHbIMK B Npasuiax
[y NnNo;

. ,U,e6VITOpCKaF| 3aA0/MKEHHOCTb MO Hanoram, c6opaM, nowMHaM B 6roaxeTbl BCcex ypOBHel)’I;
. ,U,esVITODCKaﬂ 3aA40/MKEHHOCTb MO BO3MELLEHNIO CYMMbl Ha/l0roB 3 6lopxketa PO.

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

. ,U,esVITOpCKaFI 3aA0/MKEHHOCTb MO Cy,Cl,e6HbIM peweHnam, MMpoBbIM cornalueHnaMm,;

o [lebutopckas 3af0/DKEHHOCTb, BO3HMKWAS B pe3ynbTaTe MnepeBofa [AEHEXHbIX CPeacTs
(«neHbru B NyTn»);

L] ﬂe6VITOpCKaH 3a0/DKEHHOCTb, BO3HUKLWIAA B pe3ynbTaTe O0T3blBa JIMUEH3UU Y 6aHka unu
6pokepa;

e WNHas £I,E6VITODCKaF| 3a40/HKEHHOCTb

Kputepun e [Ins 1ebUTOPCKON 3a10/1IKEHHOCTN MO BO3MELLEHUIO CYMMbl Hanoros 13 bioaxera PO — aata
NpU3HaHus npuHaTMs HAC no paboTaM v ycnyraM K BblYETY, @ TakXKe AaTa BO3HWKHOBEHMWSI OCHOBaHMSI
AN BO3MeLLeHUs Hanora u3 bloaxeTa;

e [lebuTOopckasi 3af0/MKEHHOCTb MO HasnoraMm, cbopaMm, MoWsIMHAM B GHOMKETbl BCEX YPOBHEN —
AaTa BO3HUMKHOBEHMSA OCHOBaHUA ANl BO3MeLleHNA Haloros, C60DOB, NOLWwJIH U3 6ro,q>|<eTa

e [Ina neBUTOPCKON 33aA0/MKEHHOCTU ynpaBnsiolleil koMnaHun nepea NMU® — yCcTaHOBMEHHBIN
(aKT MpeBbILIEHUS AOMYCTUMOW BEMNUMHBI BO3HArpaXKaeHUn W/unM pacxodoB, CymMMa
MpEeBbILLEHNA KOTOPbIX MOAJIEXUT BO3BPATy YMNpaBMsoOWEN KOMMAHUEN, WU YCTAHOBMEHHbI
(baKT M3MMLIHE BbINIAYEHHOrO BO3HArPaXAEHMS YNPaBNsIoWEN KOMMNaHMM, CyMMa KOTOPOro
noaneXxut Bo3epaty B MA®, unm cymma ybbITKa, KOTOpas ynpasnsiollas KOMMaHWs A0/MKHa
BO3MeCTUTb B MN® B pe3y/nbTaTte AOMYLIEHHONO HapYyLLIEHUS TPeBoBaHMIA 3aKOHOAATENLCTBA.

e [Ins nebuTOpCKO 3aA0/MKEHHOCTH, BOSHMKLLEN B pe3ySibTaTe NepeBoja AEHEXHbIX CPEACTB —
(hakTMyeckoe cnMcaHusi AEHEeXHbIX CpeactB € oaHoro cyeta MN® u oTcytcTBMe dakTa
3a4ncneHnst Ha apyroi cuet MU, Ha KOTOPbIN OCYLLECTBSNICS NEPEBOA.

e [Ina nebUTOPCKOM 3af0/DKEHHOCTM MO apeHae — akT nepegadn akTvea B apeHay W
BO3MOXHOCTb OrMpeAeneHnst BeNNUMHbI 0bA3aTeNbCTB apeHaaTopa Nno [A0roBopy apeHbl Ha
[aTy onpeaeneHus CripaseasiuBoi CTOMMOCTU

e [Ins nebuTopcKol 3a40/mKEHHOCTM, BO3HUKILEN B pe3y/ibTaTe OT3blBa IMLEH3UM Y BaHka wunn
6pokepa — AaTa oT3biBa NMuUeH3un H6aHka, 6pokepa.

e [Ins oCTanbHbIX BWAOB Mpoyen OeBUTOPCKON 3a[0SHKEHHOCTVM - AaTa nepeaayv akTUBOB
(meHeXHbIX CPeacTB) ULy, B OTHOLUEHUM KOTOPOro BO3HUKAET AeBUTOPCKas 3a[40/HKEHHOCTb.

Kputepun e [Ins nebUTOPCKOMN 3a0/HKEHHOCTU MO BO3MELLEHMIO CYMMbI HaNoroB 13 6roaketa PO:
npeKpaLwieHms

npuaHaHus — [aTa ucrnosiHeHust obszatenbcTea nepea MU® cornacHo HanoroBoMy kogekcy PO, a Tak xe

[aTa pelieHns 06 oTKase B OCYLLECTB/IEHMN 3adeTa (BO3BpaTa) CyMM M3fIMLLIHE YMNauyeHHOro
Hanora;

- [aTa 3a4yeTa U3/IMLWHE YMIa4eHHOro Hasora HauncIeHMeM COOTBETCTBYIOLLEro Hasora.
e [lebuTopckas 3af0/MKEHHOCTb MO HanoraM, cbopaM, MoLwMHaM B GIOAXKETHI BCEX YPOBHEN:

- [ata  MoflyyeHUs BO3MELIEHWMs W3 GloAKeTa MOMHOW  CYMMbl  33[0/DKEHHOCTU
COOTBETCTBYIOLLEro Hanora, c6opa, NOLNHBI;

- flaTa pelleHns 06 oTKase B OCYLIECTBNEHUM 3aueTa (BO3BpaTa) CyMM M3JMILHE YMNaueHHOro
Hanora, c6opa, NoLIMHbI;
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- AaTa 3a4y€Ta U3NMULLIHE yrnyla4eHHOro Hanora Ha4yncneHneM COOTBETCTBYHOLLErO Hanora.

[ns ocTanbHbIX BUAOB Npoyei AeBUTOPCKON 3aA0KEHHOCTH:
- [lata ucnonHeHust oba3arenscTs nepea MNU® cornacHo aorosopy;

- [aTa nuKBMgauMm KOHTpareHTa — opuanMyeckoro nuvua cornacHo Bbinucke m3 EMPKOJ nnum
JaTta nony4deHns nHpopMaumm o cMepTn U3NYECKOro Nnua - AO/MKHUKA;

- [aTa aKkcrnepTHoro (MOTMBMPOBAHHOIO) CyXAEHMSI YNpaBnstowel KoMnaHum o6 oTCyTCTBUM
060CHOBaHHbIX ~ OXWMAAHWMN  OTHOCWUTENBbHO  MOMYYEHUS  MPEAYCMOTPEHHbLIX  JOrOBOPOM
OEHEXHbIX MOTOKOB, B C/lly4ae, eciu ,Cl,eﬁVITOpCKaﬂ 3aA40JKEHHOCTb, MOXET 6bITb NpuU3HaHa
MPeKpaLeHHON B COOTBETCTBUMM C OOLIMMM TMOSIOXKEHWSIMW, YKa3aHHbIMM B [naBe 26
MpaxxpaHckoro kogekca Poccuiickoit degepaumn Unm HacTynIeHWst OCHOBaHWS AJ1sl MPU3HAHWS
AEeOMTOPCKON 3aA40/1KEHHOCTN BE3HAAEXKHON.

Kpurepun u
CPOKH
KBasingpnkaynn
Aeburopckoi
3340/DKEHHOCT
" Kak
onepaynoHHoH

B oTcyTCTBME NPU3HAKOB 06ECLIEHEHNS:

[ebuTopckas 3af0/MKEHHOCTb, BO3HUKILAS B pe3y/ibTaTe COBEPLIEHUS CAENOK C UMYLLECTBOM
MA®, No KOTOPbIM HAcTyNWa Havbonee paHHss AaTa PacyeToB, eC/iM 0BLMI CPOK MOraLeHus!
TaKoW 3af0/MKEHHOCTYM COMMACHO YC/IOBUSIM CAENKM He npesblwaeT 15 pabounx aHent (c
Y4YeTOM CpOKa MpOoJIOHrauuM U nepesak/loyeHunii JOroBopoB), - C AaTbl NPU3HaHWS A0 AaThl
noralieHust CcornacHo YycnoBusiM cgenku. [lpu 3TOM  AONYCTUMBIA  CPOK  HapyLleHust
0653aTeNbCTB KOHTPAreHToM CocTaBnsieT 3 pabounx AHS, B TeYeHWe KOTOPbIX 3a[40/DKEHHOCTb
Takke KeanndUUMPyeTCs onepaLmoHHON.

JebuTopckast 3afl0/KEHHOCTb, BO3HMKAlOWaAsi B Clyyae 3aJepXKKu  Mepepernctpaumu
MMyLLECTBA PErMcCTPaLMOHHBIM OpraHoM — C AaTbl BO3HMKHOBEHMS A0 AaTbl MOralleHus
KBanMULMPYeTCa B Ka4ecTse onepaLioHHOM.

ABaHCbI, BblAaHHblE MO cAenKaM 3a cyeT uMyulecTBa MUD KBanubuUMpyeTcs onepaumMoHHON
AeOUTOPCKOM 33fl0/KEHHOCTBIO C AaThl BblayM aBaHca A0 AaTbl NoralleHus 0bs3aTenbcTs
KOHTpareHToM COrfacHO YCNOBUSM CAenku (ecnv CPoK MoralleHusi aBaHca B COOTBETCTBUM C
[OrOBOPOM  COCTaBnisieT He 6onee 15 paboumx AHEN C yd4eToM Cpoka MNpOSoHraumu u
nepesaksiloyeHnit  1oroBopoB). [pu 3TOM AOMYCTWUMbIA CPOK HapylleHusi 0653aTenbCcT
KOHTpareHToM cocTaBnsieT 3 pabounx [Hs, B TeYeHMe KOTOpbIX 3a[0/HKEHHOCTb Takxe
KBanuduuUMpyeTCcst onepaumoHHON.

[ebuTopcKas 3a0/MKEHHOCTb YrpaBnstolen komnaHum nepeq NU® - B TeueHne 25 pabounx
[OHeW C AaTbl BO3HMKHOBEHMSI KBanMUULMPYETCS B KayecTBe onepaumoHHoN. Mpu Hanuuum
060CHOBaHHOIO 3KCNEPTHOrO (MOTUBMPOBAHHOIO) CYXXAEHWUS YNpaBstowei KOMNaHuM O ToM,
YTO YBE/IMYEHWNE CPOKOB MOTralleHWsl AeOUTOPCKON 3a0/MKEHHOCTU He SIBMSIETCS CNeaCTBUMEM
HEraTMBHbIX MPOLIECCOB, BO3HWKIUMX B AESTENIbHOCTM YMNpaBASIOWEN KOMMaHWM, a Takxke
Hanumne AOKYMEHTaNIbHOrO NMOATBEPXKAEHUS OT yrNpaBnstoein KOMNaHUM CPOKOB MOralleHus
3a0/1KEHHOCTU, TaKasl 3aA0/IKEHHOCTb NMPOAOSIKAET OTHOCUTLCS K ONepaLMoOHHOMN.

[ebutopckasi 3af0/HKEHHOCTb, BO3HMKLIAS MO [OroBopaM C ayAMTOPCKOM OpraHusauvei,
OLIEHLUMKOM, CreLmanu3MpoBaHHbIM Aeno3uTapreM, perucTpaTtopoM, ykasaHHbiMu B lMpaBunax
Y NN, a Tak xe [ebutopckas 3af0/DKEHHOCTb, BO3HMKLIAA MpW OMMaTe pacxXofdos,
CBSI3aHHbIX C AOBEPUTENbHLIM yripaBneHneM MU® — ¢ gaTbl NpU3HAHWSA A0 AaTbl OKOHYAHWS
CpoKa MCMOSIHEHUsl 0653aTeNlbCTBa B COOTBETCTBUM C YC/IOBUSIMU 3aKJ/IHOUYEHHbBIX [A0rOBOPOB.
[lonycTUMBIA CPOK HapylueHWUs 0653aTeNbCTB YKa3aHHbIMU KOHTpareHTamu cocTaBnsieT 25
pabounx [Hel,, B TeYeHMEe KOTOpbIX 3a[0/HKEHHOCTb BCE elle KBanuuumupyeTcs
ornepaumoHHon. Mpu HanMuum 060CHOBAHHOTO 3KCMEPTHOrO (MOTMBMPOBAHHOMO) CyXAEHMS
YnpaBnsioweit KOMNaHMM O TOM, YTO YBENMYEHWE CPOKOB OKa3aHusi YCIyr MW MoralleHus
[Ee6UTOPCKOI 3a0MHKEHHOCTM He SBNSIETCS CNEACTBUEM HEraTMBHbIX NMPOLIECCOB, BOSHMKILMX B
[OEATENBHOCTM  AO/DKHMKA WM NpU HaMuMKM - [IOKYMEHTASIbHOrO  MOATBEPXAEHMS  OT
KOHTpareHTa MHbIX CPOKOB MOralleHUsl 33A0/MKEHHOCTU / okasaHust ycnyr MU aenseTcs
OCHOBaHMEM ANS YBENMYEHUS] CPOKa KBanMbMKaLMM TaKoW 33A0/MKEHHOCTU B KadyecTse
ornepaLMoHHON [0 AaThl, YKa3aHHOW B NPeACTaB/IEHHbIX AOKYMEHTaX.

ﬂe{:MTOpCKaFI 3a40/DKEHHOCTb MO  A0roBopaM apeHabl (B T.4. KOMMYHaJIbHbIE MNNaTEXMWU,
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noanexaluue onsaTe apeHAaTopoM) CPOK MOralleHMs KOTopoi He npesbiwaeT 10 paboumx
AHEN C [aTbl OKOHYAHWS apeHHOro nepvoda KnacCcUbULIMpYeTCs OMepauyoHHON C AaThl
MpW3HaHWA A0 AATbl MOralleHWsi B COOTBETCTBUM C YC/IOBMSIM AOroBopa apeHabl. Mpu 3ToMm
AOMYCTUMbIA CPOK HapyLLEHWUs1 apeHaaTOPOM UCMOSTIHEHWSI 06A3aTeNbCTB COCTaBNsET He 6onee
10 paboumx AHEW, B TeYeHMe KOTOPbIX 33[0/HKEHHOCTb MO apeHae NpoAo/HKaeT
KnaccuduuMpoBaTbCs Kak onepauyuoHHast.

lNpuMeyaHwue:

Cpok KBanuuKaLmmn ebUTopcKoi 3a40/HKEHHOCTU MO apeH/ie B KayecTse
OnepaLMoHHOM MOXET 6bITb YBENTMUEH B CIly4Yae, eC/M eCTb 06BEKTUBHOE
noATBEPXXAEHWE HEOBXOAMMOCTHM YBENMYEHUS TAaKOrO CPOKA CTaTUCTUKOM
Ynpasnstowein KoMnaHun. PesynbTaThl aHanm3a yYeTHbIX AaHHbIX,
NOATBEPXAAIOLIME HEOEXOANMOCTb YBENMYEHUS CPOKa KBanuduKaLmm
3a10J1)XEHHOCTU MO apeHAe B KAYeCTBe OnepauMoHHON, NpeaocTaBnsioTcs
Ynpasnstolein koMnaHuein B CneunanmusnpoBaHHbIN Aeno3uTapuii B
cBoboaHol dopme.

[ebuTopckas 3af0/MKEHHOCTb, BO3HMKWIASA B pe3ynbTaTe nepeBoAa AEHEXHbIX CpeacTs
(«OeHbrv B NMyTW») — B TeyeHue 3 paboumnx AHEN C AaTbl NPU3HAHWS TaKoW 3aj0SIKEHHOCTHU.

CnpaBepnuBas CnpaBeaiMBasi CTOMMOCTb NpoYelt AeBUTOPCKON 3a40/MKEHHOCTY onpeaenseTcs:

CTOMMOCTb e B CyMMe (AKTMUYECKOrO OCTaTKa 3ad0/HKEHHOCTM Ha [aTy ornpeaeneHusl CrpaBeanvBoi

cTouMmocTu/aaTty onpeaeneHns CUA*:

- Ons Bcel AeBUTOPCKOW 3aA0/KEHHOCTM, YKQ3aHHOW B HACTOSILLEM MPUIIOXKEHWUM, B NEPUOA
KBanMbmMKaLMN Takol 330/ HKEHHOCTM B KAUEeCTBE OnepaLyoHHOM;

- Ang nebutopckor 3adosKEHHOCTM MO HanoraMm, cbopaM, MoWwsvMHaM B OGlOAKeTbl BCeX
YPOBHEM;

- Ans 0ebUTopcKon 3a40/MKEHHOCTM MO BO3MELLEHMIO CYMMbl HANoOroB 13 6loaxerta PO.

*[lebuTopCcKas 3al0/MKEHHOCTb PAaCCUMUTLIBAETCS Ha KaXkaylo AaTy OnpeaeneHus cnpaBefsivBov
cTtouMocTn. B cnyuae, ecnm pasmep [AeBUTOPCKOM 3aflO/DKEHHOCTM HE MOXET OblTb TOYHO
onpeaeneH Ha aaty onpeaenexus CHA, To, NCNONb3YHOTCS METOABI AaNMPOKCUMALIMM BENTUUMH. 30

B CyMMe, OnpeAesieHHON C UCMONb30BaHWeM MeTo/a NPUBEAEHHON CTOMMOCTM ByayLIMX AeHEXHbIX
MOTOKOB C YYETOM KPEAWUTHBLIX PUCKOB (5) BO BCEX MHBIX CyYasix.

Oata n cobbIThs, | [lebutopckas 3340/MKEHHOCTb MO BO3MELUEHMIO HANoOroB M3 BlomKeTa, a Tak xe aebutopckast

gg:::g::mﬁo K| 3ap0nxeHHocTb Mo HanoraM, c6opaM, MoWMHaM B GIoKeTbl BCeX ypOBHeli He obeclieHnBaeTcs
HE3aBMCMMO OT CPOYHOCTU €€ MOoraLleHus.

e Cnncok o6Lwmx CoBbITUM, MPUBOASLLMX K OBECLIEHEHMIO, YKa3aH B 5.

% TporHo3Hble 3HayeHWs 0653aTeNbCTB, PACCUMTaAHHbIE YMpPaBSIOWEN KOMMaHWel, NpenocTaBnstorcs B CrneunanvaMpoBaHHbIN
AenosuTapuii Ha kaxxayto aaty onpeaenerdns CHA ¢ ykasaHueM nepuoaa BbIGOPKU 1 0BbSCHSAOWMX NEPEMEHHDIX.

Ona ueneit annpokcMMauuM pasmepa akTuMBoB (06513aTeNbCTB) WMCMOMb3YeTCs CTaTUCTMKA 3a nocnegHune 12 ([BeHapuaTb) MecsUes,
npepwecTeytowmx gate onpegenenns CHA MUD. Mpu oTcyTCTBUMM Takoro obbemMa CTaTUCTUKM MeTOZ anmnpoKCMMauuMn MpUMEHUM npuv
HaMuMM AaHHbIX HE MeHee YeM 3a nocneaHune 2 (ABa) Mecsua, NpeawecTByowmx gate onpeaenenus CHA NMA.

B paTy noctynneHus fokyMeHTa, NOATBEPXKAAIOLLEro OKa3aHHbIe yCTyru, NpOu3BOAUTCS KOPPEKTUPOBKA HAYMCNIEHHbIX 0643aTenbCTB A0
WX peanbHOro 3HaveHus.
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Mpunoxxenune 20

HeaBmxunMmoe nMyLecTeo

Buabl akKTUBOB

HeaswxuMoe UMyLLECTBO

Kputepun [aTa BKIloueHns HeaBwXmnMoro nmyllectsa NN® — Hanbonee paHHsIA U3 aart:
NpU3HaHuA
- AaTa npuema-nepegayu, NnoATBePXXAeHHas akToOM npvema nepegayu;
- laTa rocyapCTBEHHOM perucTpaumm nepexosa npasa cO6CTBEHHOCTY Ha HEBMXKMMOE UMYLLECTBO
BrlafenbLaM MHBECTULIMOHHBIX naes MN®, noaTeepxxaeHHast BbINUCKOWM U3 EMPH.
Kputepun e [laTa nepegayn HeABMXXMMOMO MMyLLECTBa HOBOMY npasoobnagatento — Hambonee paHHss U3
npekpawjeHus jar:
npu3HaHns - [jaTa npuveMa-nepefauv, NoATBEPXAEHHas aKToM MpueMa nepefaun (He MpUMeHsIETCS mpw
BbIObITUM HEABMXXMMOIO MMYLLECTBa Npu npekpalleHun MNo);
- paTa rocyAapCTBEHHOW perucTpauum nepexofa npaBa COBCTBEHHOCTM HA HeABMXKMMOE
MMYLLECTBO HOBOMY npasoobnaaaTento;
e [laTa npeKkpaleHuss npaBa COOBCTBEHHOCTM B CBSI3M C TOCYAAPCTBEHHOW perucrpaumen
NIMKBUAAUMW  HEABWMXKMMOTO  MMYLLUECTBA, MOATBEPXAEHHasi  AOKYMEHTOM,  BblAaHHbIM
PErucTpupyroLLMM OpraHoM C OTMETKOM O PErMcTpaLMoHHOM AENCTBUN.
e C paTtbl BCTYN/IEHNS B CUITy COOTBETCTBYIOLLErO peLleHns cyaa.
CnpaBepnuBas CnpaBeanmBasi CTOMMOCTb O6beKTa HeABMXMMOCTWM  OnpefensieTcsl OLEHLMKOM B CPOKM,
CTOMMOCTb COOTBETCTBYIOWME TpeboBaHUAM 3aKOHOAATENbCTBA.

Mpy OLEHKE CrpaBefIMBON CTOMMOCTM 06bEKTa HEABMXKUMOCTU, HaxOAALIErocs B OrnepaLoHHO
apeHae, no kotopoi MN® aBnseTca apeHAoOAATENEM, YCNOBUS aPEHAHOO AOroBOpa A0MKHbI BbiTh
OTpaKeHbl OLIEHLLMKOM B OLIEHKE 06bEeKTa HeABUXMUMOCTM, COCTABAIOLIErO akTuBbl MND.

AaTta u co6biTus,
npusoasime
K obecueHeHuo

CnpaBeanmeas CTOMMOCTb 06beKTa HeABMKUMOCTU Npu3HaeTcs pasHoi 0 (Honb):

e B C/lydae coObITMS NPUBOASILLENO K MPU3HAHWUIO HEABMXXMMOIO MMYLLECTBA HEMPUIOAHbIM ANS
JanbHENLWEro UCMONb30BaHMS MO LENEBOMY Ha3HAYeHWUIO - C AaTbl MOJTlyYeHUst oMLMaNbHOro
[OKyMeHTa O TakoM (pakTe;

e B CJlyyae nepedayv Mo akTy NpueMa-nepeaayn HeABMXKMMOrO MMYLLECTBA MEXAY CTOPOHaMu
Mo [OroBOpY W He NpeAocTaBneHun B TedeHne 6 (LLlecTb) MecsiLeB ¢ aaThbl NOANMCAHMS Takoro
akTa npuema-nepegaun BbiMuckn u3 EMPH, noaTBepxkpatoweli paTy nepexoja npasa
COB6CTBEHHOCTU Ha HEABMXKMMOE MMYLLECTBO BNajesnbLaM MHBECTULMOHHBIX naes MU®.
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Mpunoxxenune 21

MpaBa apeHabl HA HeABMXUMOE
MMyLLECTBO (NOJTyYEHHbIE)

Buabl aKTUBOB MpaBa apeHabl Ha HeABMXXMMOE UMYLLECTBO (MOJTy4YeHHbIE)

Kputepun e C patbl nepedaun o6beKTa HEABWMXXMMOCTM B apeHay Mo aKTy npueMa-
NpU3HaHMA nepeaauu;

e C paTtbl YCTYNKuW npaBa apeHabl 06beKkTa HeaBMXMMOro MMyLLIECTBA.

Kputepum e [lo cakTy noanncaHusa akTa Bo3BpaTa UMyLLECTBa apeHaoaaTento;
npeKpauleHus .
Npu3HaHNA e [epegaya MN® npasB n 0653aTeNLCTB NO AOrOBOPY TPETLEMY NNLY;
e [Ipoyero npekpalleHust NpaB u 0653aTeNbCTB MO AOroBOPY B COOTBETCTBUM C

3aKoHOAAaTeNbCTBOM UMM AOTOBOPOM.

CnpaBseanusasi CnpaBeanmBasi CTOMMOCTb MpaB MO [OrOBOPY apeHAbl, apeHAaTopoM Mo  KOTOPOMY
CTOMMOCTb asnsetca NMNA®, pasHa 0 (HOJMb), eCiM CPOK AOroBopa apeHabl He npesbiwaeT 1 (OanH)
roq (Npv 3TOM NPOMIOHraUMM Cpoka AeWCTBUS [OrOBOpa apeHabl He MPOUCXOAMT)
(kpaTKOCpouYHas apeHaa).

Mpu onpeneneHuy cpoka apeHibl HeobXOAMMO Y4YWTbIBaTb peasibHbIi CPOK apeHabl C
YYETOM BO3MOXHON NpoNioHraumn. Ecnu Ha AaTy 3akiouveHusi 4oroBopa WM3BECTHO, YTO
CPOK apeHnabl 6yaeT 605ee ofHOro roAa, HE3aBUCUMO OT AaTbl OKOHYaHWSI CPOKa apeHAbl
Mo AOrOBOPY, TaKyto apeHay HeobxoaMMOo paccMaTpuBaTh Kak AOSIFOCPOYHYHO.

[Ans QONrocpouYHoii apeHAbl CnpaBeanuBasi CTOMMOCTb MpaB MO [OroBOPY apeHAbl,
apeHpaTopoM Mo koTtopoMy sBnsetcs [MU®, onpepensercas Ha OCHOBaHWM oOT4YeTa
oueHwmka. OueHka nNpoM3BOAMTCH  OLUEHLUMKOM B CPOKW, COOTBETCTBYHOLIME
TpeboBaHuAM, YCTaHOBNEHHbIM  Hactosawwmmu  [Mpasunamn  onpegenennss CHA  n
[ECTBYIOLLMM 3aKOHOAATENLCTBOM PO,

CnpaBepnmBass CTOMMOCTb KpPeAMTOPCKOM 3afO0/DKEHHOCTM MO [A0orosBopam
apeHpabl, cpokoM Ao 1 (OaHoro) roga (KpaTKoCpo4YHas apeHaa) onpeaensieTcs:

- Ha kKkaxayto paTty onpepeneHus CYA, B pasMepe 0653aTenbCTB MO JOrOBOpY Ha
yKasaHHyto gaTty. B cnydyae, ecnu obsizaTenbCcTBa MO AOrOBOPY HE MOryT OblTb HafAeXHO
onpeaenexHbl Ha Takylo AaTy, TO NMPUMEHAKTCA METOAbl annpoKCMMaLluun.

CnpaBeannBasi CTOMMOCTb KPeAMTOPCKOW 3aA0/MKEHHOCTM NO [0oroBopam
apeHAbl, 3aK/1I0YEHHOW Ha cpok 6onee 1 (OgHoOro) roga (AonrocpouyHas apeHaa)
onpenensieTcss nNo NpUMBEAEHHON K aTe OLEHKM CyMME apeHHbIX NiaTeXel Ha BECb CPOK
[EeNCTBNA AOroBopa apeHabl B COOTBETCTBUM C MpunodxeHueM 4. Mpu 3TOM TakoW CPoK He
JOJMKEH MPEBbIWaTL CPOK AeWCTBUS MpaBun goBepuTenbHOro ynpaeneHus MU,

Mpn onpeaeneHnn cpoka apeHabl HeobXoAMMO YUMTbIBaTb peasibHbii CPOK apeHAabl C
YUYETOM BO3MOXHOW MPOJOHraumn. Ecniv Ha faTy 3akIlouyeHust JOroBopa M3BECTHO, YTO
CpOK apeHzbl byaet 6onee 0AHOMO roaa, HE3aBMCMMO OT AaTbl OKOHUAHMSI CPOKa apeHabl
no AOroBopy, Takylo apeHay HeobXoaMMO paccMaTpuBaThb Kak AOSITOCPOYHYHO.
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MpunoxxeHune 22

JloroBop y4yactusi B A,0/1IEBOM
CTpouTenbCcTBe 06BEKTOB HEABMKUMOIO
MMyLLECTBa U UHBECTULIMOHHbBIW AOrOBOP

Buabl akTUBOB

e VMylecTBEHHbIE NpaBa M3 JOrOBOPOB YYaCTMs B 1O/IEBOM CTPOMTENLCTBE (Aanee — AOroBop
yuacTus B JONIEBOM CTPOUTENLCTBE O6BEKTOB HEABMXMMOrO MMYLLECTBA);

e MMyulecTBeHHble MNpaBa, CBA3aHHble C BO3HWKHOBEHMEM MpaBa COBCTBEHHOCTM Ha O6bEKT
HEABMXXMMOCTM (€ro 4acTb) TOC/E 3aBEPLIEHWS €ro CTPOUTenbCTBa (CO3AaHus) W
BO3HMKAMOLLME W3 AOroBOpa, CTOPOHOM MO KOTOPOMY SIB/SIETCSA IOPUAMYECKOE MU0,
KOTOpPOMY MPUHAANEXMT MPaBO COBCTBEHHOCTU WM MHOE BELLHOE MPaBo, BK/OYAs MpaBo
apeHapbl, Ha 3eMesbHbIA Y4YacTOK, BbIAENEHHbI B YCTAHOB/IEHHOM MOPsAKE ANs Lenei
CTPOMTENLCTBA 06bEKTa HEABMXXMMOCTH, U (MIN) UMEloLLee paspelleHne Ha CTPOUTENLCTBO
06beKTa HEABWKMMOCTM Ha YKa3aHHOM 3eMeIbHOM y4yacTKe, /IM60 opuaNYEcKoe 1L,
MHBECTUPYIOLLIEE [AEHEXHbIE CPEACTBA MM WMHOE WMYLLECTBO B CTPOMTENLCTBO O6bEKTa
HEABMXMMOCTM (Aanee — MHBECTULIMOHHbIW [0roBop).

Kputepun e [ns poroBopa yvyacTuss B [OJIEBOM CTPOUTE/IbCTBE O6HEKTOB HEABMXUMOIo
npuU3HaHus MMyLLEeCTBa — Mo AaTe, NpeayCMOTPEHHON B AOrOBOPE YYacTusi B IOJIEBOM CTPOUTENLCTBE
obbekTa Heawxkmmoro umyuwectea MNP kak ydacTHMKa AONEBOro CTPOUTENLCTBA MpU
YCNTOBWM FOCYAAPCTBEHHON PErncTpaumnm Takoro 4oroeopa;
e [1na MHBECTULIMOHHOrO A0roBoOpa — Mo AaTte, NpeayCMOTPEHHON B A0roBOpeE.
Kputepun e [laTa rocyfapCTBEHHOW PErncTpauMn npaBa COBCTBEHHOCTM Ha HEABWXMMOE MMYLLECTBO
npexKpaweHus BnafenbLeB MHBECTULMOHHBIX naes MA®D, noaTBepxaeHHas BbinMckon n3 EFPH;
npuU3HaHus
e [lata nepepaun MA@ npas 1 0653aTENLCTB MO AOrOBOPY TPETLEMY NMLY;
e [lata npoyero npekpaweHuss npas M 06s3aTenb,CTB MO AOroBOpPY B COOTBETCTBUM C
3aKOHOAATENLCTBOM WU AOrOBOPOM.
CnpaBepnuBas CnpaBeanvBasi CTOMMOCTb AOrOBOPOB  y4yacTuss B [OJIEBOM CTPOUTENbCTBE OO6BLEKTOB
CTOMMOCTb HEeABWKMMOro WMMYLLECTBA, WHBECTULIMOHHOMO [OroBOpa OMNpeAensieTCs OLUEHLUMKOM B CPOKW,

COOTBETCTBYOLWME TDE6OBa HUAM 3aKoHOAATENbCTBA.

CnpaBeanvBasi CTOMMOCTb [OFOBOPOB Yy4yacTusi B [IONIeBOM CTPOMTE/IbCTBE OOBEKTOB
HEOBWXMMOrO WMYLLEeCTBa OrpefensieTcs B COOTBETCTBUMM C  METOAOM  KOPPEKTUPOBKM
CrMpaBeasiMBoOii  CTOMMOCTM MPU  BO3HWKHOBEHUM COBLITUS, Bedylwero K 0becLeHeHuo

(NpunoxeHue 5).

Aata wn cobbiTus,
npuBoasime
Kk obecueHeHuo

Crnmncok o6LmMxX COBbLITWIA, MPUBOAALLMX K OBECLIEHEHMIO, YKa3aH B [1punoxeHun 5.
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MpunoxxeHune 23

[loroBop Ha CTpPOUTENbCTBO (Cco3aaHMe)
06beKTa HeABMKMMOCTHM M AOroBopa
Ha PEKOHCTPYKLMUIO

Buabl akKTUBOB

e lMywlecTBeHHble MpaBa W3 [OroBOPOB, Ha OCHOBAaHUM KOTOPbIX OCYLLECTBASETCS
CTPOUTENLCTBO (CO34aHNE) O6BLEKTOB HEABUXMMOMO MMYLLECTBA Ha 3eMeNbHOM y4acTke,
KOTOpbI (MpaBO apeHAbl KOTOpPOro) cocTaBnsieT aktuebl MA® (aanee — poroBop Ha
CTPOUTENbLCTBO (Co3aaHNe) 06bEKTA HEABMXKUMOCTH);

e lMyllecTBEeHHble MpaBa M3 [OrOBOPOB, Ha OCHOBAHWM KOTOPbIX OCYLIECTBAAETCS
PEKOHCTPYKLIMS 06bEKTOB HEABWMXMMOCTY (Aasiee - OroBopa Ha PEKOHCTPYKLMIO).

Kputepun e [lns poroBopa Ha CTPOMTEJNIbCTBO (co3aaHMe) ob6bekTa HeABMKMMOCTHM - N0 AaTe
npu3HaHus BCTYM/IEHWUS B CW/y AOrOBOpa Ha OCYLUECTB/IeHWEe CTPOMTENbCTBa (CO3A4aHus) 0bbekToB
HeABMXMMOro MMyLLeCcTBa, 3akatodeHHoro [MMU®, kak 3aka3yMkoM CTpOWUTENbCTBa
(co3naHns) 06bEKTOB HEABMXXMMOIO MMYLLECTBA;
e [na poroBopa Ha PEKOHCTPYKUMIO - MO AaTe BCTYNJEHUs B CWy [OroBopa Ha
OCYyLLEeCTB/IEHNE PEKOHCTPYKUMM ObbekTa HeaBMXKMMOCTH, 3akiodeHHoro MO, kak
3aKa34MKOM PEKOHCTPYKUUKN 0bbekTa HEABVKMMOMO MMYLLECTBA.
Kputepun e [JaTa rocyAapCTBEHHOW PErucTpaumm npaBa COHBCTBEHHOCTM Ha HEABWXMMOE MMYLLECTBO
npexKpaweHus BNnaAenbLEB MHBECTULIMOHHBIX NaeB MNM®, noaTeep)aeHHast BbinUckoi n3 EFPH;
MpU3HaHUsA
e [lata nepeaaya NMN® npaB 1 0693aTeNbCTB N0 AOrOBOPY TPETLEMY NNLLY;
e [laTa npoyero npekpaiieHuss npaB n 06s3aTenbCTB MO AOroBOPY B COOTBETCTBUM C
3aKOHOAATENbCTBOM WM AOrOBOPOM.
CnpasepimBas CnpaBeasiMBasi CTOMMOCTb OrOBOPa Ha PEKOHCTPYKLMIO, CTPOUTENLCTBO (Co3aaHne) obbekTa
CTOMMOCTb HEABWKUMOCTM MPU3HAETCS PaBHOM CyMMe 3aTpaT, CBsI3aHHbIX C MPUMOBpETEHVEM MpaB U

(pvHAHCMPOBAHWEM CTPOUTENBLCTBA / PEKOHCTPYKLUMM MO YKa3aHHbIM JOrOBOpaM.
CnpaBeanmBasi CTOMMOCTb AOroBOpa Ha PEKOHCTPYKUMIO, CTPOUTENLCTBO (Co3aaHue) obbekTa
HEABWKUMOCTU OMNpefensieTcsl B COOTBETCTBMM C METOAOM KOPPEKTMPOBKM CripaBeavBoM
CTOMMOCTW MpY BO3HUMKHOBEHUW CO6bITUS, BeayLlero K obecueHennto (Mpunoxexue 5).

Aata wu co6biTus,
npusoasime K
o6ecueHeHunto

Cnncok obLwmMx cobbITHIA, NPMBOAALLMX K 0BECLIEHEHUIO, YKa3aH B [1puaoXKeHun 5.
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MpunoxxeHue 24

[AeHe)xHble Tpe6oBaHUs NO KPeAUTHbIM
porosopam (B T.4. yAOCTOBEPEHHbIe 3aK/lafHbIMMN)
M gorosopam 3aimMa (BKJilouas 3aiiMbl BbigaHHbIE)

Buabl akTuBOB/

[JeHexxHble TpeboBaHMA MO KpeauTHbIM A0roBopaM (B T.Y. YAOCTOBEPEHHbIE 3aKnagHbIMK) U

ob6s3aTenncTs [orosopaM 3aiiMa (BKtoYas 3aliMbl BblAaHHbIE) (Aanee — ccyaa)
Kputepun Ona peHeXHbIX Tpe6oBaHMIi MO KpeaAUTHbIM [OroBopaM M AOroBopaM 3aiiMa
npU3HaHusA (BxOuan 3aiiMbl BbiAaHHbIE):
e [aTa npepocTaBneHus kpeauta (3aliMa) Mo A0OroBOpy, NOATBEPXKAEHHAs BbIMWMCKOW C
6aHKOBCKOro cYeTa OTKPbLITOrO Ha ynpasnsiowyo koMnanuio [.Y. MAD;
e [laTa nepeycTynku npaea TpeboBaHMs No CCyae Ha OCHOBaHWM AOrOBOPa;
e [laTa nepexoga npaBa 3a 3a/0roBoe MMyLECTBO (€C/iM TaKOoBbIM  SIBASKOTCA MpaBa
TpeboBaHMS U3 AOrOBOPOB 3aliMa/KPeauTHbIX AOrOBOPOB) MpU 06paLLeHNM B3bICKAHUS Ha
npeameT 3anora.
ANna AeHexHbIX Tpe6oBaHMW MO KpeauTHbIM AOroBopaM M AOroBopaM 3aiMa,
yAOCTOBEpEeHHbIX 3aK/iafgHbiMu (Aanee - 3aknagHble):
e [laTa nepedaToyHOM HaAnMUCU Ha 3aKnafHOM C yKa3aHWMeM, YTO BragesibUeM 3aKIagHow
aBnseTca ynpasnsowas komnanus 4.Y.MNo;
e [laTa BblAaun 3aknafHoW B cflyyae, ecnin 3akiafHylo BbiMyCKAET ynpaBnsiowas KoMnaHus
4.Y.MNo.
Kputepun Ana pAeHeXHbIX Tpe6oBaHMII MO KpeaWTHbIM AOroBOpaM M AOroBopaM 3aiiMa
npexkpaweHus (BknOYan 3aiiMbl BbliAaHHbIE):
npU3HaHuA M .
e [laTa MonHOro noraweHus kpeauta (3avima), NOATBEPXAEHHAs BbIMUCKOM C HaHKOBCKOro
cyeTa OTKPbITOro Ha ynpasnsiowyto komnanuio A.Y. NNo;
e [laTa nepeycTynku npasa TpeboBaHus NO CCyAe Ha OCHOBaHMKM AOrOBOPa;
e [aTa /NMKBMAAUMM 3aeMIUMKA COrMacHO WHdOpMauuM, pacKkpbiToil B oduumManbHOM
[OCTYMHOM UCTOYHMKE (B TOM umcne 3anucy B EMPHOJT o nukBmaauum 3aemuimka)
e [laTa nepexoaa npaBa Ha 3a/0roBOE MMYLLECTBO Mpu obpalleHnn B3bICKaHUS Ha npeameT
3anora.
Ana 3aknagHbIX:
e [laTa nepedaToyHOM HaaMUCM Ha 3aknagHoOM C yKasaHWeM, 4YTO HOBbIM BrajesibLeM
3aK/1aAHOM SIBNSIETCS CTOPOHHEE NLO;
e [laTa NOMHOro MCMonHeHNs 0643aTeNnbCTB 3aeMLLUMKOM;
e [laTa rocynapCTBEHHOM perucrpaumMu npaeBa COBCTBEHHOCTM HA 3a/10r0BOE WMYLIECTBO,
NoATBEpXXAEeHHas BbiNucko U3 EMPH — B cnyyae obpalleHnsi B3bICkaHWsl Ha NpeaMET 3arora
1 nocTynneHus B coctas MNMN® 3anorosoro nMyLlecTaa.
CnpasepnuBas CnpaBeanveasi CTOMMOCTb CCyAbl B TEYEHME MaKCUMaNbHOMO CpoKa, MpeaycMOTPEHHOro
CTOMMOCTb

[IOroBOpOM,  OMpeAensieTcss B COOTBETCTBMM C METOAMKOW OnpefeneHusi CripaBesnvBoin
CTOMMOCTHU C Y4ETOM KpeanTHoro pucka (Mpunoxexue 5).

Ecnu f10roBop He cofepXXMT KOHKPETHOWN AaThbl MoralleHus ccyabl, TO Takas JaTa onpeaensiercs
Ha OCHOBaHWM 3KCMEPTHOr0 (MOTMBMPOBAHHOMO) CYXXAEHWSI YNpaBsoLLEN KOMMNaHWKU, KOTOpoe
[O/MKHO coaepXkaTb 060CHOBAHHLIV BbIBOA O CPOKE BO3BpaTa CCyAbl, OCHOBAHHbIN, B TOM yucsie
Ha COBCTBEHHOW MpaKTke paboTbl C aHANIOrMYHLIMU 3aeMLMKaMK U (MIn) OBLLEN PbIHOYHOM
MpaKTUKE MOraleHUs aHanorMyHbIX CCYA U MHbIX AaHHbIX.
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B criyyae BHECEHUS U3MEHEHMs! B YCNOBMS ONpeaeneHns cpoka [0roBopa MakcUMarbHbIA CPoK
ornpeaensieTcs B COOTBETCTBUM C U3MEHEHHBIM CPOKOM CCyAbl, AEACTBYIOWMM Ha AaTy
oripefienieHns CnpaBesIMBOi CTOMMOCTM, MPUYEM HaKOM/eHMe Cpoka KpeauTta (3aiMa) He
MPOVCXOANT.

Cnncok o6LmMX cobbITHIA, NPUBOAALLMX K 0BECLIEHEHMIO, YKa3aH B [puaoxeHun 5.
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MpunoxeHue 25

Bekcens

Bekcenb (NpocToi, nepeBoaHOM, NPOLEHTHBbIN, AUCKOHTHbIN)

[JaTa npveMa UeHHol 6ymaru MA®, onpeseneHHoi B COOTBETCTBUM C YCIIOBUSIMW AOrOBOpA
1 NOATBEPXKAEHHO aKTOM NpueMa nepesayn LieHHbIX bymar;

- [ata nepepaun ueHHoW 6ymarn MUD, onpeneneHHoi B COOTBETCTBUM C YCIIOBUSIMM
[IOroBopa v NoATBEPXXAEHHOW aKTOM NpueMa nepesayn LieHHbIX Bymar;

- [laTa nosHoro moraweHus Bekcens (nepexoa B CTaTyc AebUTOPCKOW 3aA0/MKEHHOCTH);

- [aTa NvKBMAAUMM BeKceneaaTens, CornacHo MHGOpMaLUMK, packpbiToi B obuULManbHOM
[OCTYNHOM MCTOYHMKe (B TOM uncne 3anucy B EMPIOJT 0 nvkBMaaummn BekceneaaTens)

CnpaseaniMBas CTOMMOCTb Bekcenei onpeaenseTca NoToKoB COOTBETCTBMU C [1pUNoXKeHneM
5;

- [ns Bekceneit co cpokoM noraweHusi «Mo NpeabsBNEHWO, HO He paHee YykasaHHOM
[aTbl» ANS COCTaBNEHWUs! AEHEXHOrO MOTOKa MOAENN OLEHKU MO NPUBEAEHHON CTOMMOCTM
6yoyLIMX [OEHEXHbIX MOTOKOB AaTOW AEHEXHOro MOTOKa CYMTAeTCsl  yKasaHHas AaTta
(MMHMManbHas AaTa, B KOTOPYIO BO3MOXHO MOCTYM/IEHWUE AEHEXHBIX CPEACTB);

- Mocne ykasaHHOW (MMHWMANbHOM) AaThl, €CIM BEKCENb He 6bl1 NpeabsBieH K
MorawieHnio, AN COCTABNEHMSI [AEHEXHOro MOTOKa MOAEM OLEHKM MO MNpUBEAEHHOI
CTOMMOCTM BYAYLUMX AEHEXHbIX MOTOKOB AATONM [AEHEXHOro NMoTOoKa CYMTAETCA AaTa yepes
0AUH rof (B COOTBETCTBUM C BEKCESIbHBIM 3aKOHOAATENILCTBOM);

- eCM M Yepe3 OAWH roA MOCne ykasaHHOW faTbl Bekcelb He 6bin npeabsiBfieH K
norawieHnio CripaBefineasl CTOMMOCTb BEKCEeNsl ONpefensieTcs Ha OCHOBaHWM OT4YéTa
OLieHLUMKa, COCTaB/IEHHOrO He nosgHee 6 Mecaues Ao AaTbl onpegeneHns CHA. MNpu 3ToM
Cnpaseanueasi CTOMMOCTb BEKCENS MOXET ONPefensTbCs Ha OCHOBaHWM OTYeTa OLEeHLUMKa
B TeYeHMe Cpoka paBHOrO TpeM roAaM (B COOTBETCTBUM C  BEKCENbHbIM
3aKOHOAATENbCTBOM);

- CnpaBeanuBasi CTOMMOCTb [JeOMTOPCKOW 3al0/MKEHHOCTb, BO3HMKLIEN B pe3ynbTaTe
npesbsiBieHNs1 BEKCENs K MOralleHWo B CPOK MM BO3HUKLUEN B pe3ynbTaTe WUCTeYeHust
CpoKa npeabsiB/IEHNst BEKCENs K MoraweHuWio paBHOro TpeM rofaM, OnpeaensieTcs B
COOTBETCTBUM C punoxeHnem 5.
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MpunoxxeHune 26

[lonu B ycTaBHbIX KanuTasax o6wecTs c
OrpaHMYE€HHOW OTBETCTBEHHOCTbIO

[l0n1 B yCTaBHbIX KanuTanax pOCCUMCKMX OBLLECTB C OrpaHUYEHHOW OTBETCTBEHHOCTbIO

Hanbonee no3gHas v3 gaT: gata nepexoga npasa CO6CTBEHHOCTV Ha [0, NoATBEPXAEeHHas B
cnyYae npuobpeTeHus aoneii npu yupexaeHnn O6LecTsa - Hanbonee No3aHsAsA U3 AaT:
e [faTa nepexoAa npaBa COBCTBEHHOCTM Ha [O0M0, MOATBEPXKAEHHAs BbIMUCKOM U3
ErPON, wnn
e [AaTa onnaTbl yCTaBHOrO kanutana.

[ata nepexoda npaBa COBCTBEHHOCTU Ha [0S0, MOATBEPXAEHHas Bbinucko u3 EMPIOJT — B
MHBIX CNyyasx.

YBenvMyeHve HOMUHANMbHON CTOMMOCTU A0NN 6€3 M3MEHEHWNS KONTMYECTBEHHOMO 3HAYeHUs J0/U
NpU3HaeTCs [aToW, YKa3aHHOW B Bbinucke u3 EMPHOJI.

B cnyyae, ecnv fons unam YacTb JONWM NEPEXOAUT K OBLLECTBY, TO MpeKpalleHWe Mpu3HaHus
OCYLLECTB/SIETCS C AaThl:

e  rnepexoaa NpaBa CO6CTBEHHOCTU Ha A0NI0, NOATBEPXAEHHAA BbiNUckoln 13 EMPHONT;
e ony4eHus obuectBoM TpeboBaHUs y4acTHUKa obliecTBa 06 ee npuobpeTeHun;

. nony4yeHud obLecTBOM 3asiB/ieHus Y4acCTHUKa obulectBa 0 BbIxoge U3 O6LI.I,ECTBa, ecnun
npaBo Ha BbIXOA4 U3 obuectsa Y4aCTHUKa NpeayCcMOTPEHO YCTaBOM OGU.I,ECTBa;

L] NCTe4yeHna Cpoka onnatbl A0SIN B YCTAaBHOM Kanutane 06L|.I,eCTBa;
L] WHblE AaTbl, NPEAYCMOTPEHHbIE AGVICTBYIOLLI,MM 3aKOHOAATENbCTBOM.

[aTa nepexofa npaBa CO6CTBEHHOCTU Ha [ON0, NOATBEPXAEHHAs BbINMCKOW M3 EMPHO/T — B
MHbIX CNy4dasax.

YMeHbLUEeHNE HOMUHAIbHOWM CTOMMOCTU A0NM 6e3 U3MEHEHUs1 KOIMYECTBEHHOMO 3HaYeHUs 10U
MpY3HaETCs JaTOW, yKa3aHHOW B Bbinucke ua EMPHON.

CnpaBe,anBaﬂ CTOMMOCTb A0/ B YCTaBHbIX KanuTanax pOCCVIl\/‘ICKVIX obLecTts ¢ OrpaHVI‘-IeHHOl‘/II
OTBETCTBEHHOCTbLIO ONpeaenaeTcsa Ha OCHOBaHMM OTYETA OLEHLLMKA.

CnpaBeanvBasi CTOMMOCTb 40N, ONpeaensiemMas No OTYETY OLEHLUMKA, NPY HANMUMK NPU3HAKOB
06€eCLIEHEH NS, ONpeaenseTcs B COOTBETCTBUM C [1puioxeHWeM 5 B yacTv TpeboBaHMiA K OTUETY
OLieHLUMKa.

CnpaBeasivBasi CTOMMOCTb KOPPEKTUPYETCS B C/lydae BO3HWUKHOBEHMSI UHbIX COGLITWN,
NpUBOASALIMX K 06€CLIEHEHNIO, B COOTBETCTBUM C [1pUnoXeHnem 5.

Cnncok o6LwmMx cobbITHIA, NPUBOAALLMX K 0BECLIEHEHUIO, YKa3aH B MpuioXeHun 5.
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MpunoxxeHune 27

MpaBa yyacTusi B yCTaBHbIX KanuTasax
MHOCTPaHHbIX KOMMEPUYECKMX OpraHu3auuni

Buabl akKTUBOB

I'IpaBa Y4acTua B YCTaBHbIX KanuTallaX MHOCTPAHHbIX KOMMEpPYeCKnNX opraHM3aqu7|

Kputepun fata nepexoja npaBa COGCTBEHHOCTM Ha Mpaea y4acTWsi, MOATBEPXAEHHAsi AOKYMEHTOM,
NpU3HaHuA KOTOPbI B COOTBETCTBUM 3aKOHOAATENbCTBOM CTpaHbl PErUCTpaLMM OpraHu3aummn SBNsSeTcs
[IOKYMEHTOM, NMOATBEPXAAOLMM TakoMn (haKT nepexoaa npasa CO6CTBEHHOCTMU.
Kputepun e [laTa nepexofa npaBa COBCTBEHHOCTM Ha NpaBa Yy4yacTusi, NMOATBEPXAEHHAsl AOKYMEHTOM,
npexkpauieHus KOTOpbIN B COOTBETCTBMMW 3aKOHOAATENNBCTBOM CTpaHbl perncTpauumn opraH13aummn saBnseTcs
npusHaHua [IOKYMEHTOM, NOATBEPXAAIOLWMM TaKoii PaKT nepexoaa npasa COBCTBEHHOCTY;
e [laTa NWKBMAAUMM MHOCTPAHHOW KOMMEPYECKOM OpraHu3auuu, pacKkpbiTasi B AOCTYMNHOM
UCTOYHMKE MK nonydeHHas MNo.
Cnpaseanusas CnpaBeanveasi CTOMMOCTb NPaB y4acTusl B YCTaBHbIX KanuTanax MHOCTPaHHbIX KOMMEpYeCKnX
CTOMMOCTb OpraHv3aumii onpeaensieTcs Ha OCHOBaHMM OTYETa OLEHLLUMKA.

CnpaBeanmBasi CTOMMOCTb NpaB y4acTusl, CTOMMOCTb KOTOPbIX ONPeAensieTCs OLEHLUMKOM, Npu
HaMuMM NPU3HAKOB OBECLIEHEHWs), KOPPEKTUPYETCS B COOTBETCTBUM C [lpunoxeHnem 5 B
YyacTu TpeboBaHMWii K OTHETY OLieHLLMKa.

Adata m cobbiTus,
npusBoasiue K
o6ecLeHeHno

Crnmncok o6LmX COBbITHIA, MPUBOAALLIMX K OBECLIEHEHMIO, YKa3aH B [1punoxeHun 5.
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MpunoxxeHune 28

MpoexkTHas AOKYMEeHTaLuua Ans CTPoUTENbLCTBA
WJIN PEKOHCTPYKLNMU 06beKkTa HeABMXMMOCTHU

MpoeKTHas AOKYMEHTaUWUs ANs CTPOMTENLCTBA UM PEKOHCTPYKLIMM 06BEKTA HEABUXUMOCTM

[laTa noanucaHus akTa npueMa-nepeaayn Mexay CTopoHaMu no AOroBopy noapsiaa / Kynaw -
npoaaxu.

e lcnonHeHns poroeBopa 3acTPOWLLMKOM MPU YCIOBUM PErMCTpauuM npaBa COBCTBEHHOCTM
BMafenbLUeB MHBECTUMUMOHHbIX naeB [MN® Ha 06bLEKT HEABMXMMOCTM, SBASIOWMIACS
npeaMeToM TaKoro [0roBopa/ WCMOMHEHWE [OroBopa 3acTPOMIUMKOM MpU  YCNOBUK
PErucTpaLmMm  M3MEHEHMUI, MPOM3BEAEHHbIX B CNEACTBME PEKOHCTPYKUMM 06bEKTA
HEABMXXMMOCTH, ABNAOLLErocs NpeaMeToM Takoro A0roBopa;

e MNepepgaua MN® npaB n 06s3aTeNLCTB MO AOrOBOpPY MNoapspa / Kymau — Npoaaxu C
3acTpoLLMKOM TPETLEMY JIULLY;

o [poyero npekpalleHus npas 1 0653aTeNbLCTB MO AOrOBOPY Moapsaa / Kynau — npoaaxu ¢
3acTpoLLMKOM B COOTBETCTBUM C 3aKOHOAATENILCTBOM MM JOTOBOPOM.

CnpaBeanveasi CTOMMOCTb ﬂpOEKTHOVI OOKYMEHTauun Ansa CTpouTenbCTBa WM PEKOHCTPYKUUN
obbekTa HeBMXMMOCTH onpeaensaeTcd Ha OCHOBaHMM OTYETA OLEHLLMKa.

CrnpaBeanmMBasi CTOMMOCTb MPOEKTHOW [OKYMEHTaLuM, CTOMMOCTb KOTOpPOM Ornpeaensercs
OLIEHIUMKOM, MpU HaIMUMM MPU3HAKOB OGECLIEHEHWSI, KOPPEKTUPYETCA B COOTBETCTBUM C
MpunoxxeHneM 5 B YacTu TpeboBaHUIA K OTUETY OLIEHLLMKA.

Cnncok o6Lwmx cobbIThiA, NPUMBOAALLMX K 0BECLIEHEHUIO, YKa3aH B [puioxeHun 5.
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Mpuno)xeHue 29

Aorosop PEMNO

Bua axkTtuBOB/
o6sa3arenbcTB

Mo porosopam npsimoro PEMO (npoaaBuUOM LieHHbIX Bymar no nepsoi yactu gorosopa PEMO
ABNSIETCA ynpasnsiowas komnanus [1.Y. ®oHga):

— obsizaTtensctBa PoHAa MO BO3BPaATy AEHEXHbIX CPEACTB, MOMYYEHHbIX MO MEPBON 4YacTu
gorosopa npsamoro PEMO;

—  LeHHble bymaru, nepesiaHHble ®OHAOM MO NepBON YacTu Aorosopa npsimoro PEMO.

Mo poroBopam o6patHoro PEMO (nokynatenem LeHHbIX 6ymar no aorosopy PEMO no nepsoii
yactv PEMNO aBnseTcs ynpaensiowas komnanmsa [.Y. ®oHaa):

—  pebuTtopckasl 3a0/MKEHHOCTb K MOMTYYEHUIO NepefaHHbIX AEHEXHbIX CPeACTB MO NepBOM YacTu
poroopa obpatHoro PEMO.

— 0653aTenbcTBO MO 06paTHOMY BbIKYNy LEHHbIX 6yMar, MoslydyeHHbIX MO MEepBOW Yactu,
pearniM3oBaHHbIX 4O MOMEHTa MUCMOJSIHEHUS MO BTOPOM YacTu AoroBopa obpaTHoro PEMMO.

Kputepun
npu3HaHus /
npexkpaiieHue
npuU3HaHus

[Aorosop npsimoro PEMO:

* Ha AaTy MCMOSIHEHUS NepBoi YacTu goroBopa PEMO, NpusHaeTcs KpeauTopckasi 3aA0/HKEHHOCTb
B CYMMe MOJIyYeHHbIX AEHEXHbIX CPeACTB MO MepBoi yacTu goroBopa PEMO, yBennueHHas Ha
CYMMy NpOLEHTOB, pacCYMTaHHbIX Ha AaTy onpeaeneHuss CHA no cTaBke, NpeayCMOTPeHHOW
[IOroBOPOM/BUPXXEBOIA CAENKOM;

* Ha AaTy WCMOSHEHWst BTOpOW 4acTu porosopa PEMO npoucxoauT npekpalleHne npu3HaHus
KPeaMTOPCKOW 3a0/HKEHHOCTU B CyMMe MOJyYEHHbIX AEHEXHbIX CPEACTB MO MepBoi YacTu. B
c/lyyae ecriim UCMOoMHEeHVe 0653aTeNbCTB He ByAeT BCTpeYHbIM, MOA AATOW WCMONHEHWS BTOPOW
yacTu, MpUHUMaeTCs 601ee NO3AHNS U3 ABYX AaT: NOCTaBKWU UM OMMaThl;

= MpeKkpallieHWe MPU3HAHMA LEHHbIX 6ymar, nepefaHHbIX Mo npsMoMy AoroBopy PEMO He
NPOUCXOAWT.

[Aorosop o6paTHoro PEMNO:

* Ha AaTy UCMOMHEHWSI NEPBOM YacTu goroBopa PEMO npu3HaeTcs Ae6UTOPCKON 3al0/HKEHHOCTU B
pa3Mepe CyMMbl [EHEXHbIX CPeAcTB, nepeaaHHble POHAOM Mo NepBoi YacTu gorosopa PEMO,
YBEJIMYEHHOM Ha CyMMy MPOLIEHTOB, PacCuMTaHHbIX Ha AaTy onpeaenenuss CHA no craBke,
npeayCcMOTPEHHOW AOroBOPOM/BUPXKEBON CAENKOWA;

= MPU3HAHME LieHHbIX 6yMar, NonyYeHHbIX Mo nepsoi YacTu aorosopa PEMO, He NpoucxoamT;

* Ha AaTy WCMOSIHEHMS BTOPOM 4yacTu aoroBopa PEMO npoucxoauT npekpalieHne npusHaHus
e6UTOPCKON 3a40KEHHOCTU KOHTpareHTa no gorosopy PEMO;

" Ha faTy cnucaHus co cyeta JEMO ueHHbIX 6ymar, nony4eHHbIX no gorosopy obpartHoro PEMO
(Tonbko B Crlyyae, ecnn Ha MOMEHT crucaHusa co cveta [EMO ueHHbIx 6ymar no caenkam
KOMMYeCTBO Mpu3HaHHbIX B MU® ueHHbIx Gymar paBHO Hynio), A0 MOMEHTa MCMOMHEHWUS NO
BTOPOM 4acTu, npusHaeTcs 06s13aTenbctBo MNA® no nprobpeTeHnio TakmMx LEHHbIX GyMmar anist
UCMOTHEHMS1 BTOPOIA YacTu caenkv obpatHoro PEMO.

CnpaBeanmBas
CTOMMOCTb

CnpaBeanvBasi CTOMMOCTb KpeAMTOPCKOW/AebUTOpCKON 3ajo/mkeHHOCTM no gorosopam PEMO
OLIEHMBAETCA B pa3Mepe COOTBETCTBEHHO MOMyYEeHHbIX/NepeaaHHblX  [AEHEXHbIX CpefcTB o
nepBoV Yactu goroBopa PEMO Ao MOMeHTa WMCMOSIHEHMSt BTOPOW Yactu goroBopa PEMO c yyeToMm
MPOLEHTOB, NOAMIEXALUMX MONyYEHMIO/ynnaTe B COOTBETCTBUM C ycnoBusaMun gorosopa PEMO.

Ecnu ctouMmocTb LeHHbIX 6ymar no BTopov 4actu fgorosopa PEMO ckoppekTvpoBaHa Ha
CyMMy BbINJaT AOXOAOB MO UeHHbIM 6ymaram, nepegaHHbIM no gorosopy PEMO, unu cymMMy uHbIX
BbIM/IAT, OCYLUECTBNISIEMbIX B paMkax poroBopa PEMO, To pacuyeTr cnpaBeannBoW CTOMMOCTU
KpeaMTOpCKON/AebUTOpCKOM  3af0keHHOCTM  no aorosopy PEMO ocyulecTBnsieTcs C yyeTom
COOTBETCTBYIOLMX BbIMNAT.

CnpaBeasiMBast CTOMMOCTb LieHHbIX 6ymar, nepeaaHHbix GoHAOM
no nepeovi yactn PEMO B TeyeHne nepuoaa OT AaTbl UCMOSHEHUS MEPBOW YacTy AOroBOpa NpsiMOro
PEMO no aaThl UCMONHEHUS BTOPOI YacTu gorosopa PEMO kaxaplii pabounii AeHb onpeaensieTcs
cornacHo Mpunoxexuntio 3 HacToswwmx Mpasun onpeaeneHns CHA.
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CnpaBeanmBas ctouMmocTb obszatenbctBa MND no npuobpeTeHnto LieHHbIX bymar, paHee
MoslyyYeHHbIX no goroBopy obpaTHoro PEMO M peann3oBaHHbIX A0 MOMEHTA WCMOSIHEHUSI BTOPOW
YyacTu caenku obpatHoro PEMO, onpeaensieTcs B pasMepe CrpaBeaMBoi CTOMMOCTU TaKMUX LIEHHBIX
6ymar B COOTBETCTBUM C [punoxennem 3.

CnpaBeasivBasi CTOMMOCTb O€OUTOPCKOM  3aA0/KEHHOCTM K  MONYYEHWUIO NepeaaHHbIX
JEHEXHbIX CPeacTB MO NEpBOM 4YacTM AoroBopa obpaTHoro PEMO KoppekTMpyeTcs B Ciydae
BO3HWKHOBEHWS! COBBITWI, NPUBOASLLMX K OBECLIEHEHMIO, B COOTBETCTBUM C [1punoxeHmem 5.

Cnncok 06LmMX cobbITHIA, NPUBOAALLMX K 0BECLIEHEHUIO, YKa3aH B [punoxeHun 5.
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Mpunoxxexnune 30
[eHexxHble 06513aTeNnbCTBa U3 KPEAUTHLIX JOFOBOPOB
M AOroBOpPOB 3aiiMa, No koTopbiM MU aBnserca 3aeMLWKUKOM

[eHexHble 06513aTeNbCTBa U3 KPeaUTHbLIX A0rOBOPOB M [OrOBOPOB MOJTyYEHHbIX 3aliMOB,
no KotopbiM MNO sBnRgeTCa 3aeMLUNKOM

[ata nonyyeHus KpeauTa (3alMa) Ha OCHOBAHWM  3aK/OYEHHOrO  [OroBOpa,
NMOATBEPX/EHHAA BbINMUCKOM C 6aHKOBCKOrO CYETa, OTKPLITOrO Ha YNpaBnsioLylo
komnanuo 4.Y. NNo®

e [laTa nNONHOro noraweHnss 0693aTenbCTB U3 KPeauTHbIX A0roBOPOB U
[OrOBOPOB MOJTyYEHHBIX 3aliMOB, MOATBEPXAEHHAS BbINUCKON C 6aHKOBCKOro
cyeTa, OTKPbLITOrO Ha ynpasnsowyo koMnauuio [.Y. MNo;

e [laTa NMKBMAAUMWM KpeaMTOpa/3anMofaBLa CornlacHo MHGOPMaLWK, packpbIToi
B 0oduMUMaNbLHOM AOCTYNHOM MCTOYHMKE (B TOM uucne 3anucu B EMPHOJT o
NMKBUAAUMKN KpeauTopa/3anmoaasua).

CnpaBeasiMBasi CTOMMOCTb [AEHEXHbIX 0043aTenbCTB M3  KpeauTHbIX [JOrOBOPOB U
[IOrOBOPOB 3aiiMa, MOoNy4YeHHbIX B POCCUMIACKUX Py6nsiX, onpenensieTcs B cymMMe BCexX
nnatexen Mo [OroBopy, KOTOpble YynpaBnsiowas koMmnanus [A.Y. MUD  pomkHa
OCYLUeCTBUTb B MOJIb3y KpeauTopa/3anuMoAaBLa, @ MMEHHO - CYMMY OCHOBHOMO Josfra u
HAKOMJIEHHbIE TMPOLIEHTHbIE BbIMIATLI MO COCTOAHWIO Ha [JaTy oOueHKW. Bce cymmbl
OKPYI/ISIOTCS 10 ABYX 3HAKOB Mocsie 3ansiTou.

CCkpepuTa/3aiima (my= OAm+ NP,
roe

CCkpeauTa/3aiima (ry — cCnpaBeaiMBasi CTOMMOCTb KpeauTa/saliMa Ha paty T,
OKpYyr/ieHHas A0 2 3HaKOB MOC/e 3ansTou

OA(ry — CyMMa OCHOBHOrO Aonra Mo KpeauTy/3aiMy Ha pAaty T onpepensiercs ¢
TOYHOCTbBIO A0 2 3HAKOB MOC/IE 3aMATON.

MP¢r) — cyMMa NpOLEHTOB NO KpeauTy/3alMy K ynnate Ha Aaty T. Onpegensercs c
TOYHOCTbIO A0 2 3HAKOB MOC/IE 3ansToN.

T- pata onpeaeneHuns CI'IpaBe;EU'IVIBOl‘/II CTOMMOCTHU erﬂMTa/BaVlMa

CnpaBeasnvBass CTOMMOCTb [AEHEXHbIX 0653aTebCTB M3  KpeAuTHbIX [OroBOPOB U
[IOroBOPOB 3aiMa, MOJyYEHHbIX B MIHOCTPAHHONM BantoTe, Onpeaensercs B CyMMe BCEX
nnaTeXxen no AOroBOpy B BantoTe MONYYEHHOrO KpeauTa/3aiiMa, KoTopble ynpaBnsioLlast
komnanus [.Y. MO pgomkHa ocywecTBMTb B MOSb3y KpeaMTopa/3aMmMosaBLa. a MUMEeHHO
— B CYMMe OCHOBHOrO A0/ira W MNPOUEHTHbIX BbiNiaTbl MO HEMY, HAKOMMEHHbIX MO
COCTOSIHMIO Ha faTy OUEHKW, W MOSlyYeHHass CyMMa B BasloTe KpeauTa/3aiMa
KOoHBepTUpyeTca B BanoTy onpegenedns CHA MW@ B COOTBETCTBMM C MNOPSIAKOM,
ycTaHoBneHHbIM MpaBunamn onpepenexdmss CHA. U cymMa OCHOBHOro Aonra, M Cymma
MPOLEHTOB B BaNloTe KpeauTa/3aiiMa, a TaK JXe TMOoJlyYeHHass CyMMa B BasoTe
onpeaeneHusi CYA okpyrnsitoTcs A0 [ABYX 3HAKOB MOC/e 3ansTou.

CC kpeauTta/3aiimacr) = (OA4Ban (r)+ MPBan (1)) * Kypc
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Foe

CC kpepguTta/3aiiMagry - CrnpaBeanvBas CTOMMOCTb kpeauTa/3aliMma Ha gaty T,
OKpYT/IeHHas A0 2 3HaKOB MoC/1e 3ansTon

T - paTta onpeaeneHyst CNpaBeaIvBoi CTOMMOCTU KpeanTa/3alMa

OflBan(r) - CyMMa OCHOBHOrO AOJIra Mo KpeauTy/3aiMy Ha AaTy pacyeta CripaBeasMBoi
CTOMMOCTY B Ba/lloTe KpeauTa/3aiMa, OKpyrfieHHas 10 ABYX 3HaKOB Moc/ie 3ansToi

MpBan) - CcyMMa MpOUEHTOB K ynjiate Mo KpeawuTy/3aliMy Ha JaTy pacuyeTa
CrpaBea/IMBOI CTOMMOCTU B Ba/llOTE KpeamuTa/3aliMa, oKpyriieHHas [0 ABYX 3HaKOB nocne
3ansaTon

Kypc — Kypc, Mo KOTOpOMY MpOM3BOAUTCS KOHBEPTaLMsSi CTOMMOCTEN, BbIPaXEHHBIX B
MHOCTPaHHOW BanioTe, B BantoTy onpeaeneHnss CHA cornacHo Mopsiaky, ykasaHHOMY B
Hactoswwmx Mpasunax onpegenexdns CHA.
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NMPUNOXEHUE 31. MOAEJIb OLEHKN ANA LEHHbIX BYMAI, HOMUHUPOBAHHbLIX B
PYBNIAX

METOAWKA OMPEAENEHUSA PACYETHOM LIEHbI O/ITOBOA LEHHOW BYMATU

1.1. MpuHUKMNbI onpeaeneHns pacyeTHOW LieHbl
B COOTBETCTBMM C HACTOSILLIMM MYHKTOM OMpeAensieTcs pacyeTHas LeHa (LeHbl) AOMroBON LEHHOW
6ymMarn METOAOM MPUBEAEHHON CTOMMOCTU BYAYLIMX IEHEXHbBIX MOTOKOB No opMyIne:

n
CF,
V= Z (1 4 Y)(Pk—Jara)/365’ )
k=1
lne:

CFy - CyMMa KaX0ro AeHeXHOro noToka, onpeaeneHHas cornacHo n. 1.2.;
Dy - laTa KaXxaoro AeHeXHOro NoToka, onpeaeneHHas cornacHo n .1.2.;
Y - CTaBKa AVMCKOHTUPOBAHWS, onpeaeneHHas corniacHo n.1.3.;
Hara - fiaTa onpeaeneHvsi cnpaBeasMBo CTOMMOCTY.

llpumedarne:

Mpy pacyeTe UCMONb3YIOTCS Crieaytowme NoAXoabl K OKPYMIEHHUIO:
e OKPYI/IEHMSI NPOM3BOAATCA MO NpaBWiaM MaTEMaTUUECKOrO OKPYIEHMS;
e CF, - byaywmin AeHEXHbIV NMOTOK, 3HAYEHUE OKPYTISAETCA A0 2 3HAaKOB MOC/e 3ansTou;
e PV, - OWUCKOHTMPOBAHHBIA AEHEXHbLIA MOTOK, MPOMEXYTOYHbIE OKPYFNIEHUS HE MPOW3BOASATCS,
pe3ynbTaT He OKPYrNseTcs;
e PV — obuwas cymMMa AMCKOHTMPOBAHHbLIX [EHEXHbIX MOTOKOB, PE3y/bTaT OKPyrnsieTcd ao 4
3HaKOB MOC/E 3anAaToM.

1.2. ®opmupoBaHue rpacdmka 6yayuimx AeHeIXHbIX NOTOKOB
1.2.1. O6uwue noaxoasbl.
Mpn dopMmpoBaHuK rpaduka OyaylwMX AEHEXHbIX NMOTOKOB YYMTbLIBAIOTCS BCE AEHEXHbIE MOTOKU B
rnoralieHne OCHOBHOIO A0Jira U KyMOHHOMO A0X0Aa B TEUYEHME OXMAAEMOr0 Cpoka obpalleHums.
OxunpaeMmblii Cpok obpalleHns LeHHoW 6yMmaru onpefensieTcs € fAaTbl pacyeTa cnpaBeasiMBon
CTOMMOCTM (He BK/toYas) A0 HauMeHbLUEel 13 aaT (BKoyas):
= paTbl odepTbl, 6Gnmxanwelr kK aaTe onpeaeneHusl CnpaBeAnnBoOi CTOMMOCTM (He BK/Yas AaTy
onpefeneHusi CnpaBeannBoi CTOMMOCTH);
*  fgaTbl MOSIHOTO MOralleHns, NPeayCMOTPEHHON YCOBUSIMM BbIMycKa.

Moa AaToi AEHEXHOrO NMOTOKa NOHMMAETCA:

*  [1aTbl OKOHYaHMS KYMOHHbIX MEPUOAOB, MO 3aBEPLLEHUM KOTOPbIX B COOTBETCTBUU C YCIOBUSIMM
BbiMyCKa OCYLUECTBNAIOTCA BbIMAAThl KyMOHHOro Aoxoda M (€CiM MpeaycMOTPEHO) YacTUYHoe
noralieHne OCHOBHOMO A0/ra;

*  jaTa, 10 KOTOPOM OnpeaeneH 0XMUAaeMbI CPOK obpalLeHus.
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[JleHeXHble MOTOKM, BKIOYAs KYMOHHbIA [0XOA, PacCUUTLIBAOTCA B COOTBETCTBUM C YC/IOBUSIMU
BbIMycCKa.

Mpu copMMpoBaHUM rpacurka AEHEXHbIX NMOTOKOB B LIESIAIX pacyeTa CrpaBea/MBON CTOMMOCTY LIEHHbIX
6yMar OCyLIECTBNISIETCA MEPecMOTp OyAylMX [AEHEXHbIX MOTOKOB MNPU  HannyuMnm OBHOBNEHHOM
nHcbopMaummt:

= 0 BENMYMHE CTaBKM KynoHa (ANs UEHHbIX ©yMar, Mo KOTOpbIM MPOLEHTHbIE CTaBKU He
onpeaeneHbl Ha BECb OXWAAEMbIA CPOK O6PALLEHMSI) — HOBOE 3HAYEHWE CTaBKM KyroHa CUMTAEeTCs
YCTAHOB/IEHHBIM B ATy Hayana KyrnoHHOro nepuoaa, 6amKauliero K AaTe YCTAHOBNEHMSI CTaBKM
(KynoHHOro nepvoja, Ha KOTOpbI CTaBKa yCTaHOBMEHA, v 6onee paHHEro KyrnoHHOro nepvoaa, Ao
Hayana KoToporo CTaBKa yCTaHOB/EHA);

* 0 BE/IMYMHE MOrallaeMoii YacTu OCHOBHOro Aonra (Ans UeHHbIX 6yMmar, Nno KOTOpbiM MpeayCcMOTPEHO
YaCTMYHOE MOoralleHne OCHOBHOIO [A0Mra, HO CyMMbl MOrallaeMblX 4YacTel OCHOBHOrO fAo/ra He
onpeaeneHbl Ha BECb 0XXMAAEMbIN CPOK 06PaALLEHNSI) — HOBblE BEMMUYMHBLI OCHOBHOIO [0Jra CHUTAlOTCA
YCTAHOB/IEHHbIMM B [aTy OKOHYaHWs KYMOHHOrO0 Mepvofa, Mo MCTEYEHWM KOTOPOro MpOW3BOAMTCA
COOTBETCTBYIOILAA BbIM/AaTa paHEe HEWU3BECTHOM CyMMbI®2(3a WCKIIOYEHMEM LIEHHBLIX ByMar c
MHAEKCUPYEMBIM HOMUHAMOM);

" 0 BefMuMHax (BKNOYAS MEpPeMEHHble, 3HAYEHWE KOTOPbIX HEe 3aBUCUT OT pEeLUEeHUS 3MUTEHTA),
CYLLECTBEHHbIX ANA paCyeETa HOMMHaﬂbHOVI CTOMMOCTU LEHHbIX 6YMaF C "HAEKCUPYEMbIM HOMUHAIOM.

[na noNroBbIX LIEHHbLIX 6yMar, No KOTOpbIM NPeayCMOTPEHO YacTUYHOE MOrallieHne OCHOBHOMO 0/ra,
HO BEJIMYMHBI MOrallaeMoro OCHOBHOIO [0/ira He OrpedenieHbl Ha BECb CPOK ObpalleHusi, CyMMbl Byaylmnx
JAEHEXHBIX NMOTOKOB PacCYMTBLIBAIOTCS MCXOAS M3 OCTaTKa OCHOBHOIO A0Jra Ha [AaTy pacyeTa, OonpeaenéHHOro ¢
YUYETOM BCEX PAHEE YCTAHOBMEHHbIX CYMM MOraLIEHUs.

1.2.2. BenuuuHa MHAEKCMPYEMOro HOMUHana.

[na ponrosbiX UeHHbIX 6yMar ¢ MHAEKCMPYEMbIM HOMWHAMIOM, €CiM B pacyeT BeMYMHbl HOMMHana
BK/IIOYEHbI NMepeMeHHble, 3HaYeHMe KOTOPbIX He 3aBMCUT OT pelleHMs SMUTEeHTa, HOMMHanbHasi CTOMMOCTb
PacCcYMTbIBAETCA Ha [aTy KaXkAoro [AEHEXHOro MNOTOKa WCXOAS W3 HOMMHASIbHOW CTOMMOCTM Ha aaty
onpeaeneHnsl CrpaBeAMBON CTOMMOCTM, CpOKa A0 AaTbl AEHEXHOrO MNOTOKA WM MPOTrHO3HOMO 3HAaueHust
MHDAAUMKM ANa COOTBETCTBYIOWEro nepuoga no gopmyne (3):

Dp—Dp_
HOMUWHAJI UH,, = OKPYTJI (HOMI/IHAJI WMH,_, x (1 + [IPOTHO3 WIIL,,_,) 365 2), (3)
lpe:
HOMWHAJI VH,, - NICKOMOE 3HayeHMe HOMMHaNa Ha aTy KaXkaoro AeHeXHOro noToka;
HOMWHAJI VH,,_, - Be/IMYMHa HOMMHana, paccyMTaHHas Ha fAdaTy npeawecTBylowero

OEHEXHOro noToKa, HO HE paHee pAaTbl pacCyeTa cnpaBennMBon
CTOMMOCTH,

31C yyeToM AaHHOrO YC/I0BMSA O [aTe Hayana MPUMEHEHUSI pPaHee HEM3BECTHBLIX BENIMYMH (CTABKM KYMOHa, CyMMbI MOrallaeMoro 0CHOBHOIO
[0Nra, 3a WCKMIOYEHWEM O6MMraumMit C MHAEKCUPYEMBIM HOMWMHANOM) BbIMOMHSAETCS PacUYET WHBIX MOKasaTenel, MNpeayCMOTPEHHbIX
HacToswen MeToanKon.

32 Mpu 3TOM nepecyeTy NoaNexaT B T.4. BCE AEHEXHble MOTOKM, Cleaylolme 3a AaTOW OKOHYAHMsl COOTBETCTBYIOLIErO KYMOHHOMO
nepvoaa, No OKOHYaHUM KOTOPOro MPOM3BOAWTCS BbIMAaTa OCHOBHOrO A0/ra.
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HOMWHAJI UH, - Be/MYMHA HOMWHANa Ha [aTy OnpeaeneHns  CrpaBeavBon
CTOMMOCTH;
MPOT'HO3 UIIL,,_, - MpOTrHO3HOE 3HayeHue WHOIAUMKM, OnpeaeneHHoe Ha  aaTy

NpeALLECTBYIOLLErO AEHEXHOro noToka (n-1).

Ona  [onroBbIX LIEHHBIX 6YMaF C WHAEKCMPYEMbIM HOMWUHAJIOM, B pacCyeT BEJIMYUHbI KOTOPOro

BK/THOYEHbI NEPEMEHHbIE, 3HAYEHME KOTOPbIX HE 3aBUCUT OT PELLUEHMSI SMUTEHTA, U MNpPU 3TOM MNpeayCcMOTpeHa
€ro amMopTM3aumsi, HOMUHaNbHas CTOMMOCTb PaCcCUMTBLIBAETCS Ha AaTy KaXAOro AEHEXHOro Nnotoka C YY4eToM
NpeALLEeCTBYIOLLErO YaCTMYHOrO NoralleHns OCHOBHOMO aosnra no gopmyne (2a):

lne:

HOMUHAJ UH',, = OKPYTJI(HOMUHAJI UH,, x (1 — CYMM(/J]0JI1 AMOPT),,_, ,2), (2a)

HOMUHAJI UH',- BEAMUMHA HOMMHANA C YYETOM €ro amopTu3auuMu - MCKOMOE 3HauyeHue
HOMWMHaNa Ha [JdaTy KaXaoro [AEHEXHOro MoToKka 33 BblYETOM
YaCTMYHOrO MOraleHns OCHOBHOrO Jofra C JaTbl  pasMelleHus
BbiNycka (He BK/IOYAs 4YaCTM4YHOE MoraleHMe OCHOBHOro Jonra B
COCTaBe AEHEXHOro NoToka n);

HOMWHAJI UH,,- BennMumMHa HoMMHana 6e3 yyeta ero aMmoptu3auum - 3Ha4yeHne, paccuMTaHHoe
Ha [aTy COOTBETCTBYIOLEro AEHEXHOro notoka no gopmyne (2) 6e3
yyeTa YaCTMYHOro MoraweHnss OCHOBHOro A0Ara C AaTbl pa3MeLleHust
BbiNycka (C y4YyeTOM WHAEKCUPOBAHWUS  BENWYMHLI  HOMUHAnNa,
YCTQHOBNEHHOM Ha faTy pa3MeLLeHus Bbinycka);

CYMM(/JI0/I1 AMOPT),,_;- CyMMa [ofiel YacTUYHOrO MOralleHus HOMWHana C  AaTbl
pa3MelleHns BbiycKa A0 AaTbl AEHEXHOro noToka h (He Bkso4as
[0S0 YaCTUYHOrO noralleHus HOMMHana B COCTaBe AEHEXHOro noToka

n).

B pacuyeT cyMMbl OEHEeXHOro roToka BK/H0YAeTCsa CyMMa 4YacTUMYHOrO MoralleHus OCHOBHOro Aosra,

€CNN OHO NpefyCMOTPEHO YCNOBUAMM BbiMyCKa B AATy AEHEXHOro NoToKa, paccumMTaHHas no gopmyne (3)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJl x JI0JIs1 AMOPT,, ,2);
OKPYTJI(HOMMWHAJI UH,, x JI0JIS1 AMOPT,, ,2)), 3)

CYMMA AMOPT,- WCKOMasi BeMYMHA YaCTMYHOTO MOralleHuWsl HOMWMHana B AaTy
COOTBETCTBYIOLLENO AEHEXHOMO NOTOKA;

HOMMWHAJI UH,,- BENMUMHa HOMMHana 6e3 yyeTa ero aMmopT13auum - 3Ha4yeHne, paccunTaHHoe
Ha AaTy COOTBETCTBYIOLIEr0 AEHEXHOro notoka no dopmyne (3) 6e3
Y4YETa 4YaCTUYHOIro norawleHmna OCHOBHOIMo Aosra C AaTbl pa3MeLleHnd
BbiMycka (T.e. TOMbKO C Y4YE€TOM WHAEKCUPOBAHUS  BEMYUMHBI
HOMMWHasa, YCTaHOB/IEHHOMN Ha AaTy pa3MeLLeHUs Bbinycka);

HOMMWHAJ - BEMYMHA HOMMHanNa Ha fAaTy pasMelleHus Bobinycka (6e3 yueTa
MHAEKCauMm 1 amopTmnsaunmn);
JA0J11 AMOPT,, - AONg YacTMYHOro noraweHnss HoOMMHaNa B AaTy AEHEXHOro MoToka

n.
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1.2.3. BenuuMHa nepeMeHHoMn CTaBKM KyroHa.
[ns 0onroBbiX LUEHHbIX 6yMar, No KOTOPbIM MPOLEHTHBLIE CTAaBKW He OMnpefeneHbl Ha BECb OXMAAEMbIN
CpoK obpalleHunsi, cyMMbl ByayLumMx AeHEXHbIX NMOTOKOB, A5 KOTOPbIX CTaBKa He ornpeaeneHa Ha AaTy OLEeHKM
WHCTPYMEHTA, paccyUTbIBAOTCS:
* ANS UeHHbIX byMar, B pacyeT CTaBKuM MO KOTOPbIM BK/IOYEHbI NMEPEMEHHbIE, 3HAaYEeHNE KOTOPbIX He
3aBUCSIT OT PELUEHWS SMUTEHTA, - UCXOAs CTaBKW, OMPEeAENneHHOM C YYETOM MPOrHO3HbIX 3HAYEHWM
TAKMX MEPEMEHHbIX MapaMeTpoB, (pacyeT CTaBKM BbIMNOSHSAETCA Mo opMyne, onpeaeneHHon
YCNOBUAMM BbIMNyCKa),
= A1 NPOYMX LIEHHbIX ByMar — UCxofsl U3 CTaBKM, 3afaHHOM Ansi Hanbonee MO3AHEro KyrMOHHOMO
nepuoga.

PacyeT CTaBOK BbIMOHSIETCS OTAENBHO 4151 KaXAOro KyrNOHHOro nepuoaa.

Ecnv B KkayecTBe nNepeMeHHOro napaMeTpa [Afs pacyeTa CTaBKM KyroOHa YCNOBMSIMU BbiMycka
MHCTPYMEHTa NpeayCcMOTPEHa «CTaBKa MHMMAUMM» U MHAs «CTaBKa [AEHEXHOro pblHKa»33, 3HaueHue CTaBKku
COOTBETCTBYIOLLErO KYNOHa pacCYUTLIBAETCA MO GopMysie, NPeayCMOTPEHHON YCNOBMSIMM BbIMYCKa UCXoas U3
MPOrHO3HOr0 3HAYeHUs1 UHNALUMM, COOTBETCTBYIOLLErO KyMOHHOMY MEpUoAy, U MPOrHO3HOrO 3HAYeHUst UHOW
CTaBKM [EHEXHOr0 pblHKA COOTBETCTBYIOLWIEN CPOYHOCTM (MyTeM BbiGOpa MAKCMMANIbHOTO M3 3HAYeHui,
PaCCYMTaHHbIX C MPUMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HbIX MapaMeTpoB).

Mpwv pacyeTe cnpaBeAnvBOM CTOMMOCTY OCYLLECTBASIETCS NEPeCMOTp ByaAyLMX AEHEXHbIX MOTOKOB Npu
HaMuMM OBHOBNIEHHOW MHMOPMaUMM O 3HAYEHUsX CTaBKM KymnoHa. HoBOe 3HauyeHWe CTaBKM KynoHa
NPUMEHSIETC C AaTbl HAayana COOTBETCTBYIOLIErO KYMOHHOro nepuofa, G6nvxanwero K Aate YCTaHOBIEHMS
cTaBku (HO He MosgHee AaTbl Hayana KyroHHOro rnepuoda, Ha KOTOPbIM CTaBKka YCTaHOBMIEHa, uin bGonee
paHHEro KyrnoHHOro nepuoaa, Ao Havasia KoToporo CTaBka YCTaHOB/IEHA).

1.2.4. TpOrHo3Hble 3HAYEHNS MHPNALMK

[ns NporHo3HbIX 3HaveHui uHdnsumm (MPOFHO3 UML) ucnonb3yoTcst 3HaYeHus :

= «BMeHEHHOW» MHDNaummn (aanee Takxe — BUML, INF);

*3KCMEPTHLIN MPOrHO3 O OyAylWMX 3HayeHusiX WHONSUMM - B C/lydae OTCYTCTBMSI 3HAYeHus

«BMEHEHHOM» MHGNAUMM Ans cooTBeTCTBYOWMX nepuoaos (EIU, KOHCEHCYC MpOrHo3 aHanmMTUKOB

Bloomberg, M3P unu apyrvue AocTynHble NPOrHo3bl).

[nsa Bcex nepvoaoBs, AaTa Havana KoTopblX He npesblwaeT 2023 roa (roa noraweHus Bbinycka O3
52001RMFS), B kayecTBe NporHo3a UHMNSLUMM UCNONb3YETCS 3HAYEHUE «BMEHEHHON» MHMAALMM ANst BbiNycka
O®3 52001RMFS, paccumtaHHoe no dopmyne (4) kak pasHuua Mexay CraBkon KB B Touke,
COOTBETCTBYIOLLUEN CPOKY [0 norawleHust Bbinycka O®3 52001RMFS, n cpeaHeB3BELIEHHON A0XOAHOCTbIO K
noraLlueHunto 3Toro Xe Bblnycka:

INF<3023 = KBAs2001 — YT Ms3001, 4)

[na Bcex nepuoaoB, HauMHaWMXCs B npoMexyTtke ¢ 2024r. go 2028r. (Bknawouyas), B KayecTse
MporHo3a MHGNSUMM UCNOMb3yeTcs 3HadeHue, paccuMTaHHoe no dopmyne (5), ucxoas M3 3HaYeHWiA
«BMEHEHHON» MHPNALMM BbinyckoB O®3 52001RMFS n 52002RMFS:

33 Hanpumep, MAX (MHbIALMSA; KOYeBasl CTaBKa)
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lne:
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100, (5
(1 + INFy025/100)52001 * ©)

INF<3028 = KB52002 — YTMs52002, (6)

1NF52023

INFSZOZB

52001/ t52002

I'<Bﬂs52001l KBASZOOZ

YTMs3001, YT Ms3002

lpumedaHme:

- 3HaYeHMe «BMEHEHHOW» WHbIAUMKM ans  Bbinycka O®3
52001RMFS, paccuntaHHoe no cdopmyne (4) C TOUYHOCTbIO [0 2
3HaKOB MOC/e 3ansAToW — pe3ynbTaT pacyeTa no dopmyne (4)
COOTBETCTBYET 3HAUYEHUIO B NPOLEHTAX;

- 3HaYeHMe «BMEHEHHOW» WHbIAUMKM ans  Bbinycka O®3
52002RMFS, paccuntaHHoe no dopmyne (6) C TOYHOCTbIO 4O 2
3HaKOB MOC/e 3ansAToW — pe3ynbTaT pacyeTa no dopmyne (6)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTaX;

- 3HayeHne CpeaHeB3BELLIEHHOrO CpoKa A0 MOralleHus BbiMyCKOB
O®3 52001RMFS, 52002RMFS, paccunmtaHHoe B rogax cC
TOYHOCTbIO A0 4-X (YeTblpex) 3HAKOB MOC/IE 3anATOW;

- 3HayeHne CrtaBkm KB B TOYKE, COOTBETCTBYIOLLEN
CpeAHEeB3BELLEHHOMY CpOKY [0 noraweHus Bbinyckos O®3
52001RMFS, 52002RMFS;

- CpegHeB3BeLUeHHas AOXOAHOCTb K MnoraweHuto Boinyckos Od3
52001RMFS, 52002RMFS Ha pgaty oueHku, nybavkyemas
MocCKOBCKOI Bupxxei.

Mpy BbiNONHEHUM pacdeTa INF,g,4_2025 3HAYEHWUS MokasaTene INF.,op3, INFopop5, KOTOpbIE B

pe3ynbTate ux pacyeta no dopmynam (4), (6) aBNAIOTCA 3HAYEHMSMW B NPOLEHTaX, NepeBoAsATCs B

3HaYeHUs1 AoNax eanHuubl (NyTeM AeneHust Kaxaoro n3 Hux Ha 100 - 4To sIBHO oTpaXkeHo B dopmMyne
(5)). PesynbTat pacdeta no ¢dopmyne (5) COOTBETCTBYET 3HAaYEHMIO B MpPOLEHTaX, OKPYrfieHHOMY A0 2

3HaKOB MOC/e 3ansToMn.

[ns Bcex nepvoaoB, HaudMHalowmxcsa B npomexyTtke ¢ 2029r. go 2030r. (Bkiwoyas), B KayecTBe

MpoOrHo3a MHQAAUMM UCNOMb3YyeTCs 3HadeHue, paccyMTaHHoe no cdopmyne (7), UCxoas M3 3HaYeHMi
«BMEHeHHOoI» UHbNAUUK BbinyckoB O®3 52002RMFS 1 52003RMFS:

[INF] _(2029-2030)=OKPYI/((v(t_52003-t_52002&(1+ [INF] _(<2030)/100)"(t_52003

)/(1+ [INF] _(<2028)/100)~(t_52002 ) )-1),4)*100,  (7)

Mge:

[INF)] _(<2030)= [KBA) _52003- [YTM) _52003, (8)

[INF) _(<2028)- 3HaueHue «BMeHEHHOW» MHONAUMKM Ang Bbinycka O®3 52002RMFS, paccumTaHHoe

no dopmyne (6) C TOYHOCTbIO A0 2 3HAKOB MOCME 3ansiTod — pe3ynbTaT pacdyeta no dopmyne (6)

COOTBETCTBYET 3HA4YE€HUIO B NPOLIEHTAX;
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[INF) _(<2030)- 3HauyeHne «BMEHeHHOW» UHMONAUMM Ans Bbinycka O®3 52003RMFS, paccumtaHHOe

no dopmyne (8) C TOUHOCTbIO A0 2 3HAKOB MOCHE 3ansATOW — pe3ynbTaT pacdeta no dopmyne (8)
COOTBETCTBYET 3HAUYEHUIO B NPOLEHTAX;

t 52002, t_52003- 3HaueHMe cpeaHEB3BELUEHHOMO Cpoka A0 noraweHus Bbinyckos O®3 52002RMFS,
52003RMFS, paccuMTaHHOE B rofax C TOYHOCTbIO A0 4-X (YETbIpeX) 3HaKOB MOC/E 3ansTou;

(KBA) _52002, [(KBA) _52003- 3HaueHne Craekm KB[J B  TOuKe, COOTBETCTBYIOLLEN
CpeAHEeB3BELLEHHOMY CPOKY A0 noratweHuns soinyckos O®3 52002RMFS, 52003RMFS;
[YTM] _52002, [YTM] _52003- cpeaHeB3BellEHHasi [OXOAHOCTb K MOralleHuio Bbinyckos O®3

52002RMFS, 52003RMFS Ha AaaTy oueHKu, nybimkyemMass MOCKOBCKOW BUpXeN.

MNpumeyaHwue:

Mpun BbinonHeHun pacdeta INF_(2024-2028), INF_(2029-2030) 3HaueHus nokasatenei INF_(<2023),
INF_(<2028), INF_(<2030), koTopble B pe3ynbTaTe ux pacdeta no cdopmynam (4), (6), (8) sensoTcs
3HAYeHMSIMM B MPOLEHTax, NEpeBOAATCS B 3HaYeHWs B A0NSX eavHuubl (NyTeM AeneHus KaXaoro U3 HWMX Ha
100 - yto s1IBHO oTpaxeHo B dopmynax (5), (7)). Pesynbrtat pacyeta no dopmynam (5), (7) cootBeTcTByeT
3HaYeHWI0 B MPOLEHTaX, OKPYrNeHHOMY 10 2 3HaKOB Nocsie 3ansTou.

Ona Bcex nepvoaos, HaumHawowmxcs ¢ 2031 r., B KayecrBe NPOrHo3a MHONSUMKM UCMOSb3YeTCH
3KCMEPTHBIN NPOTrHO3 MHANALMK. .

Ecnn cpok noraweHuss AO0NroBoro WMHCTpYMeHTa He npeBblwaeT 2032r. u OTCYTCTBYIOT WHble
MPOrHO3Hble 3HAa4YeHUs! NepeMeHHbIX NapaMeTpoB, TO BIMSIHME SKCNEPTHOrO NMPOrHO3a MHMAAUMK Ha pe3ynbTaT
pacyeTa CrnpaBeAsIMBOM CTOMMOCTM MPU3HAETCA He3HauUTeNbHbIM, pacyeTHasl LeHa LEeHHOM 6ymarn MoxeT
6bITb KnaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbiX ciydasx (MOMMMO MHMASAUMM UCMONB3YIOTCA WHbIE
HeHabnogaemble AaHHble MAM CPOK noraweHus npesblwaetr 2032r.) BAMSIHME 3KCMEepTHOro nporHo3a
NHMAALUMN NPU3HAETCA 3HAUUTENbHBIM, pacyeTHas LieHa LieHHOW 6yMaru KnaccuduumpyeTcs B YpoBeHb 3.

1.2.5. TIpOrHo3Hble 3HaYeHUS NPOUYNX NEPEMEHHBIX NapaMeTpoB

MporHo3Hble 3HAYEHUS «KOPOTKUX>» CTaBOK [AEHEXHOro pbiHKa (AN naaBaroWMX
MPOLIEHTHbIX CTaBOK Ha CPOK NpeaocTaBieHUs AleHEeXHbIX CpeacTs A0 1 MecsiLa BKAKOUYUTENbHO).

K «KOpOTKMM» CTaBKaM [OEHEXHOro pblHKa OTHOCATCA Crefylowme niaBalowmne NpoLeHTHbIE CTaBKW,
€CNN OHW NPefyCMOTPEHbI YCI0BUSIMU BbINyCKa OLIEHNBAEMOr0 MHCTPYMEHTA:

» cTtaBka RUONIA

= craBka ROISfix co cpokamu 1 Hepens, 2 Hegenu, 1 mMecay,

» cTaBka MosPrime Rate co cpokamn «overnight», 1 Hepensi, 2 Hegenu, 1 mecay

» crtaBka PEMO, no onepauusim LleHTpanbHoro 6aHka Poccuiickoit deaepaumn Ha CpoK A0 OAHOro

Mecsaua (BKIYUTENBHO)

» KnioueBas crtaBka LleHTpanbHoro 6aHka Poccuiickolt ®epepaumnm

» craBka KB/ Ha cpok A0 04HOro Mecsua (BKIIOYMTENBHO).

Ecnn B kavecTBe nepeMeHHOro napameTpa npeaycMOTpeHa nasatowas NpoLeHTHasi CTaBKa CPOKOM
Ao 1 Mecsdua, TO MpPOrHo3HOe 3HayeHwe Takoro napameTpa (Rate;) paccuuTbiBaeTcs no dopmyne (7) kak
pasHuua Mexay Craekoii KBl B TOYKe, COOTBETCTBYHLLEN CpeAHEB3BELEHHOMY CPOKY A0 rMoralleHust
OLIEHMBAEMOr0 MHCTPYMEHTA, W BEIMYMHOMN «CpeaHeN NPOLIEHTHON MapXXu Haf CTOMMOCTbIO (hOHAMPOBAHMSI»:
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Ratef = (KB[LLLO noramesus CpMCOF)’ (7)
cPMor = OKPYTJI(CP3HAY (Mo ), 4), (8)
(P — 1 000)

MCoF = FIXKyl'lOH -

KBAL{O noraueHus

cpMcor

FIX

KYTIOH

llpumedaHme:

1000x¢ ©)

- 3HadyeHne  CraBKku Kb B  TOuKe, COOTBETCTBYIOLLEN
CpefHeB3BELLEHHOMY  CpOKYy 4O  MOraweHuss  OueHMBaeMoro
WHCTPYMEHTQ;

- 3HayeHMe «CpefHEN MPOLEHTHOM MapXW Had CTOUMOCTbIO
(oHanpoBaHus», paccuntaHHoe no dopmyne (8) Ha AaTy OUEeHKM
WMHCTPYMEHTa KakK cpefHee apudMeTMYecKoe 3HAYeHW MoKasaTens
«MPOLEHTHOM MapXu Haa CTOMMOCTbIO (oHaMpoBaHua»,
paccumTaHHbIX Nno dopmyne (9), no kop3nHe Bbinyckos OD3-TK;

- 3HQYEHWE <«MPOLEHTHOW MapXW Haj CTOMMOCTbIO (POHAUPOBAHMS»,
paccumTaHHoe no dopmyne (9) ans Bbinycka ODP3-MK, Bxoaswero B
KOp3uHy BbinyckoB OP3-T1K;

3HauyeHMe UKCMPOBAHHOM YacTM KymnoHa Aans Bbinycka O®3-MK
(Hanpumep, ans Boinycka 29010RMFS KynoH ycTaHaBnvMBaeTcs B
BennunHe RUONIA + 1.60% w BeamumHa FIX,yn,, NPUHUMAETCS
paBHol 1.60%);

- UeHa (6e3 yyeTa KynoHHOro AoxoAa) KOHKpPEeTHOro Bbinycka O®3-TK
Ha JaTy pacyeTa B pybnsix;

- CpeAHEB3BELLIEHHbI CPOK A0 MoralleHnst KOHKPETHOMO Bbinycka Od3-
MnK.

Ha paTy yTBepxaeHust HacTosiled peaakumm MeToaukm kopauHa BbinyckoB O®3-MK (nepeveHb
Bbinyckos O®3-TK, BkAOYaeMbix B pacyeT cpM,,r) BKIOYaET cneayowme soinyckn: 29006RMFS; 29007RMFS;
29008RMFS; 29009RMFS; 29010RMFS; 29012RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS;
29017RMFS; 29018RMFS; 29019RMFS; 24020RMFS; 24021RMFS.

MNepeyeHb BbinyckoB OD3-MK, BkoyaeMblX B pacyeT cpM,r, nepecmatpusaetcsa MO B cneayrowmx

cnyyasx:

" pa3smMelleHne HoBbIX BbinyckoB OP3-T1K;
*  YCTAQHOBJIEHME paHee HeornpeaeneHHbIX CTaBOK KYrNoHa Ha BECb OXMAAEMbI CpOK obpatleHms OD3-
MK, BKIIOYEHHOrO B KOP3WHY.

HoBbil1 nepeyeHb BbiMyckoB O®3-MK, BKIOYAEMbIX B pacyeT cpM,,r, W AaTa Hayana ero NpUMeHeHus

ycTaHasnueatotcs MUA® no cornacosaHuio co C[ n He Tpe6yr0T BHECEHUA COOTBETCTBYHOLLUNX

M3MEHEHWI B HacTosLLyt0 MeToamKy (YTBEPXAEHUS HOBOM peaakumn MeToamkm).
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LleHa P Bbinycka O®3-MK onpeaenserca no AaHHbIM MOCKOBCKOW OUpXM, €Cnv OHa sIBMseTcs
AKTUBHbIM PbIHKOM B OTHOWEHMM KOHKpeTHoM O®3-MK, B nopsake, aHanorM4yHoOM YCTAHOBSIEHHOMY
AnroputMoM 1 Ang pacyeTa ueHbl YpoBHS 1.

Ecnn Ha gaTy pacyeTa ueHa P KOHKPeTHoro Bbinycka O®3-MK He onpegeneHa (B T.4. MO NPUYMHE TOrO, YTO
MockoBCKasi 6upXa He SIBNSIETCS B AaTy pacyeTa akTMBHbLIM PbIHKOM A5 BbIMyCcKa), TO Takol Bbinyck O®3-MK
He BK/IOYaeTCs B pacyeT cpM yp-

llpumedarne:

Mokaszatenb Mq,r OTPaXaeT NPEMMUIO CBbILE CTOMMOCTU DOHAMPOBaHUS (MO CTaBKe AEHEXHOro pbiHKA -
RUONIA), KOTOpYO MHBECTOPbI 3aKnaabiBatoT npu nokynke OMP3. TakuM 06pa3oM, pbIHOYHbIE OXMAAHNS
no CTOMMOCTH OHANPOBaHMS (MO NPOrHO3HOMY 3HaudeHuto ctaskn RUONIA) BO3MOXHO onpeaenvTh Kak
pasHuUy Mexay 3HauyeHneM KB/[l B TOUke, COOTBETCTBYIOLLEN CPeAHEB3BELEHHOMY CPOKY A0 MOralleHust
AaHHoi O®3 1 nokasaTenem Mg, r.

Hanpumep, npu ctaBke 5-netHeit OD3 B pa3mepe 8.57% u 3HayeHus M., B pa3mepe 0.52% pbiHOYHbIE
OXMAaHusa no cpegHeMy 3HadeHmnio ctaBkn RUONIA B TeyeHune 5 net coctassaTt 8.02%.

MporHo3Hble 3Ha4yeHUsi CTAaBOK [AEHEXHOro pblHKa <«CpefHen» CpouYHocTn (AnA
nJlaBaloLWMX NPOLIEHTHbIX CTAaBOK Ha CPOK NpeaocTaB/ieHUs AeHEeXHbIX CPpeacTB oT 1 Mecsiua ao 2
JIeT BKJIIOUYUTEJIbHO)

K cTaBKkaM AEHEXHOro pblHKa «CpefHen» CPOYHOCTU OTHOCSTCS Cneayrolme niaBaroLwme npoUeHTHbIE
CTaBKMW, €C/IM OHM NPeayCMOTPeHbl YCII0BUSIMU BbiMyCKa OLIEHMBAEMOro MHCTPYMEeHTa:

» craBka ROISfix co cpokamm 2 mMecsua, 3 Mecsiua, 6 MecsiLeB;

= cTtaBka MosPrime Rate co cpokamm 2 Mecsua, 3 Mecsiua, 6 Mecsues;

» craBka KB/l Ha cpok oT 1 Mecsua Ao 2 net (BKIUYNUTENBHO).

Ecnm B kavecTBe nepemMeHHOro napaMmeTpa npeaycMoTpeHa nfasatowas NpoLEeHTHas CTaBKa CPOKOM
oT 1 Mecsaua Ao 2 neT, To NPOrHo3Hoe 3HayeHue Takoro napametpa (Rate) paccuntbiBaeTcs no dopmyne (10)
KaK MPOrHO3HOE 3HaUYeHNE «KOPOTKOW» CTaBKN AEHEXHOrO pblHKA Ha aHanM3upyemMoM rnepuoae, YBENNYEHHOe
Ha pasHuUy Mexay 6e3pnCcKoBON AOXOAHOCTBIO «CPEAHEr0» CPOKa M «KOPOTKOW» 6E3PUCKOBON AOXOAHOCTbIO:

Rate; = (KB noramenns — CPMcor) + (KBAcpounocrs cramar — KBZs seus)s (10)
Mpe:

KB cpounocts crasxu - 3HayeHue CtaBku KB/l B TOYKE, COOTBETCTBYIOLLEN CPOUYHOCTM CTaBKU
[JEHEXHOro pblHKa (HanpuMmep, ecnM 3HadeHWe CTaBKM  KyrnoHa
onpedensieTcs Kak 3HauyeHue 6ecKyrnoHHOW AOXOAHOCTU rocbymar Ha
cpok 24 Mecsua, To KB ansa 2-x net; ecnn K MosPrime6M — 1o Kb/l
ans 6 mecsues);

KB pens - 3HayeHne CraBku KB[ B TOYKe, COOTBETCTBYHOLWEN cpoky B 0.0027
roga.

llpumedaHmne:

Mpu onpegeneHnn 3HaYeHUS KB ouuocrs crasxu  TOYKA,  COOTBETCTBYIOWIAS  CPOYHOCTH

MepeMeHHOro napaMeTpa r/iaBatlolleld MPOLEHTHON CTaBKW, OMpeaensieTcs B MOpsiaKe,

YCTaHOB/IEHHOM I1.2.
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CraBka KB[ (3HauyeHune KpuBOKN HGECKYMOHHON AOXOAHOCTU) MOXET PacCUMTbIBAaTbCA B TOUKE,
COOTBETCTBYIOLLEN:

eCpeHEB3BELLIEHHOMY CPOKY MoralleHus / odepTbl No LeHHol 6ymare , unu

*CpOKY MoralleHuns genosuta unu

*CPOYHOCTU MPOLIEHTHOM CTaBKM B Cly4yasix, MPeaycMOTPeHHbIX M.4 HacToswen MeToamku, unm
e[fOpaLMN BUPXKEBOrO MHAEKCA B Cryyasix, NMpeayCcMOTPEHHbIX MpunoxeHneM B Kk HacToswien
MeToauke, nnu

*MIHOMY CPOKY B CJTyuasix, OrnpeaesieHHbIX HacTosiwen MeToanKon.

MNpumeyaHue:

MNpn pacdete Ctaekn KB/ 3HadeHMe CpoK onpeaensieTcs B rofax, oKpyrnsercs Ao 4 3HakoB
nocne 3anaTtoil. McxoaHble AaHHble (3@ WCK/OYEHWEM YKa3aHHbIX B npuMmedaHun 29
HacTosilen MeToauku), onpedeneHHble B AHSX, MEPEBOASTCS MyTEM [AENEHUS WUCXOAHOro
3HayeHus Ha 365. Ecnn B pacyeTe UCMNONb3YHTCA AaHHble, BblpaXeHHble B Mecauax, To
pe3ynbTaT onpeaenseTcs Kak:

¢1 Mecau:0.0833 roga

¢2 Mecaua:0.1667 roaa

3 Mecaua:0.2500 roaa

*4 Mecaua:0.3333 roaa

o5 mecsaueB:0.4167 roaa

*6 Mecaue:0.5000 roga

o7 MecaueB:0.5833 roga

8 mecsaueB:0.6667 roaa

*9 MecaueB:0.7500 roga

¢10 mecaues:0.8333 roaa

¢11 Mecsaues:0.9167 roga

*12 Mecsaues:1.0000 rog.

B pacueTe ucnonb3yorcs:

eMeToAMKa pacyéTa KpuBOM BGECKYMOHHOM AOXOAHOCTM FOCYAApPCTBEHHLIX 06nuraumi,
onpeaeneHHast MoCcKoBCKOM 6upxeit ;

e IHAMMYECKME NapaMeTpbl G-KPMBOM MO COCTOSIHWIO Ha KaX/bli TOProBbli A€Hb.

NcTouHMK nHbopMaumm: odurumanbHbIi caiT MOCKOBCKOW BUPXH.

MNpumMeyaHue:
MNpn pacyete CraBkn KB NpoOMexXyTouHble OKpPYrNeHWss He Mpou3BOAATCsl, pesynbTaT
BbIPaXXaeTCcsl B MPOLIEHTaX, OKPYI/SeTCs A0 2 3HaKOB MOC/e 3ansToM.
MporHosHble 3Ha4yeHUs <«AJIMHHbIX>» CTaBOK PpblHKA Kanutasna (Ans naBaloWmMx
MPOLIEHTHbIX CTAaBOK Ha CPOK NpeAoCTaBJ/IEHMA AEHEXHbIX CPEACTB CBbile 2 N1eT).
K «ANWMHHBIM» CTaBKaM pblHKa KanuTana OTHOCATCA crneaylowue riaBalrolime npoueHTHbIe CTaBKu,
€CNN OHU NpeayCMOTpPEHbI YC/TOBUAMM BbiMyCKa OLEHNBAaEMOro MHCTPYMEHTa:
scTaBka KB/l Ha CPOK CBbILLE 2 NET;
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= JOXOAHOCTb K noratueHuto sbinycka Od3.

Ecnn B KayecTBe nepeMeHHOro napameTpa MCNosb3yeTcs nnasarolwas nNpoLeHTHas CTaBka CPOKOM OT
2-X NeT, TO NMPOrHO3HOE 3HayeHue Takoro napametpa (Rater) NpUHMMAETCs paBHbIM 3HadeHuto CtaBku KB/ B
TOYKE, COOTBETCTBYIOLIEN CPOYHOCTM TAKOW MiaBalollelt MPOLEHTHON CTaBku (HarnpuMep, ec/iM 3HauyeHue
CTaBKW KyrOHa OMNpeaensieTcs kak 3HaveHne 6ecKynoHHOM A0XOAHOCTM rocbymar Ha cpok 5 net, To CraBka
KB/, paccunTbiBaeTCs Ans cpoka B 5 ner).

llpumedarne:

Ecim B KayecTBe nmMepeMeHHOro rapaMeTpa WCMoNb3yeTcs njaBalolas MnpoueHTHas CTaBka
3aMMCTBOBaHMS Ha pblHKE KanuTana («A4/IMHHas» CTaBKa), TO PbIHOYHbIA PUCK M3MEHEHUSI MPOLEHTHOW
CTaBKM MO WMHCTPYMEHTY OTCYTCTBYET (MPUCYTCTBYET TOMbKO PUCK M3MEHEHMs KpeaWMTHOro cripega) u
BO3MOXHO MPUMEHEHWE MOCTPOEHMNS NMPOrHO3HbIX AEHEXHBLIX MOTOKOB M UX AUCKOHTUPOBAHUS UCXOAS U3
TEeKYLUMX NPOLIEHTHbIX CTaBOK MO MHCTPYMEHTaM.

MporHosHblie 3HaA4YeHUsi NMPOYMX MEepPEeMEHHbIX napaMeTpoB (MOMMMO CTaBOK [AEHEXHOro
pblHKa).

Mpn oTcyTCTBMM HabntogaeMblXx AaHHbIX O MPOTrHO3HbIX 3HAYEHMSX MEPEMEHHbIX MapaMeTpoB
(HanpumMep, pocT BBI) Mcnonb3yeTcs 3KCMEPTHLIN MPOrHO3 0 ByAylMX 3HAUYEHUSX NepeMeHHOro MapaMeTpa
(EIU, kOHCeHcyC NporHo3 aHanutukoB Bloomberg, M3P vnu apyrue AoCTynHblE NPOrHO3bI).

1.3.0npepeneHne CTaBKM AUCKOHTUPOBaHUS
CTaBKa AMCKOHTMPOBaHWSI BYAYLUMX AEHEXHbIX NMOTOKOB OMNpeaensieTcs ANis AoNroBon LUeHHOW 6ymaru
Ha KaXaylo faTy pacyeTa CrpaBea/IMBON CTOMMOCTMY.

CraBka [MCKOHTMpPOBaHWS MpuHUMaeTcs paBHoi CraBke KB B TOYKE, COOTBETCTBYIOLLEN
CpefHeB3BELIEHHOMY CPOKY A0 MorawleHuns / odepTbl LEHHOM 6yMaru, YBESIMUYEHHOM Ha COOTBETCTBYHOLLEE
3HaYeHne KpeauTHOro crpeaa:

"B pacyeTe CTaBKN ANCKOHTMPOBaHMS MOryT 6blTb MCMOb30BaHbI:

O  3KCMepTHOe 3HayeHue KpeauMTHOro crpeaa

o MeAMaHHOe 3HayeHue M3 AMana3oHa KPeauTHbIX CpeaoB, OnpeaeneHHoe As PEUTUHIOBOM
rpynnbl AONTOBOM LEHHOM 6ymarn B COOTBETCTBMM C [punoxeHneM B — ecnn He 3apaHo
3KCNepTHOW 3HayeHue KpeauTHOro cripeda (3a MCKIOYEHMEM AOMrOBLIX MHCTPYMEHTOB,
OTHECEHHbIX K IV penTMHroBoM rpynne, MeAMaHHOE 3HayeHWe KpeaUTHOro crnpega Ans
KOTOpbIX onpeaensietTcss B 0cobom nopsigke).

o [ns rocyaapCTBeHHbIX UeHHbIX 6yMmar (Tonbko ans deaepanbHbiX LeHHbIX 6ymar) meanaHHoe
3HayYeHne KpeauTHOro cnpeaa npuHMMaeTcs pasHbiM 0.

lpumeyarne:

Ecnn 3HaueHue kpeaMTHOrO cnpefa yCTaHaBMBaeTCs UCXOAs M3 HabnoaaeMbiX AaHHbIX (B TOM yucne
Ha OCHOBE KpeaUTHOro Cnpeaa rno aHasorMyHbIM BbiMyCKaM AaHHONO SMUTEHTA, MeAMaHHOro 3HayeHus
crnpefa perMTUHIOBOWM rpynmbl, CKOPPEKTUPOBAHHOIO Ha NPEMUIO/ANCKOHT 3a 0Cobble YCIOBMS HA OCHOBE
HabnogaeMbIx aHHbIX), pacyeTHas LeHa LeHHoM 6yMaru MoxeT ObiTb KnaccubuumMpoBaHa B YpOBeHb 2.
B ocTanbHbIX cryyasix pacyeTHas LieHa LleHHOW ByMaru knaccuduumpyeTcst B YpoBeHb 3.
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MPUJTOXXEHME N9B.
PEMNTAMEHT PACYHETA KPEAWUTHOIO CNPEAA AN AOITTOBbIX UHCTPYMEHTOB

B COOTBETCTBMM C HacTOSIUMM perfiaMeHTOM KpeauTHbIM Cchped  paccuuTbiBaeTcss Ans (Aanee
MMEHYeTCS JONTOBON MHCTPYMEHT):

*  [ONroBOM LEHHOW 6yMaru, HOMWHMPOBaHHON B pybnsx (3a WCK/OYEHWEM TOCYAAPCTBEHHbIX

UeHHbIX 6ymar PO);

[ns uenei pacyeTa KpeaMTHOrO CripeAa OCYLLECTBSETCS cleayroLwas nocieaoBaTelbHOCTb AeUCTBUIA
B OTHOLUEHMW AOSIFOBOM LieHHOW Bymaru:

*= B 3aBUCMMOCTM OT HaJMuMs WM OTCYTCTBUS KPEAUTHOro peliTvHra y Bbinycka®* (a B ero
OTCYTCTBMM Y 3MUTEHTA WM  MOpy4uTens)) [JONroBOoW LeHHoM Oymaru, onpenensieTcs
NPUHAANEXHOCTb LIEHHOM ByMarM K OAHOM U3 YeTblpex PeWTUHrOBbIX Fpymnmn, MpeayCMOTPEHHbIX
AaHHbIM PernameHToMm;

*  MWHMMasnbHOE, MaKCMMaNlbHOE M MeAMAHHOE 3HAYeHWs KpeAUTHbIX CrpefoB Ans AOSrOBON LEeHHOW
6ymary NpuHUMMAOTCS paBHbIMU COOTBETCTBYIOLUMM 3HAYEHUSIM KPEeAUTHbIX CMpeAoB, pacCyYMTaHHbIM

ANsl PEMTMHIOBOM TPynmnbl, K KOTOPOW OTHeceHa LeHHas GyMara (3a MCKIOYEHMEM LieHHbIX Bymar,

OTHECEHHbIX K IV perTWHroBOW rpynne, Afs KOTOPbIX KPeAWTHLIN Cripes OnpeaensieTcsl B 0COH60M

nopsiake, NpeayCMOTPEHHOM HacTosWMM PernameHToM).

Ans cybopAMHUPOBAHHBIX AOMFOBbIX MHCTPYMEHTOB (061Mraumini KpeauTHbLIX OpraHuM3auuii B ciydae
OTCYTCTBMSI peWTWMHra BblMyCKa WM  OEen03UTOB) YCTAHaBNMBAeTCs  AOMOMHWTENbHas npeMust  3a
Cy60pAMHMPOBAHHOCTb, Ha KOTOPYHO YBENNYMBAKOTCSA PaCYETHbIE BENMYMHBI MUHUMMAMbHOMO, MakCMManbHOMO U
MEeAMAHHOMO 3HAYEHUIM KpeAUTHLIX CMPEAOB B CyYasX, NpeAyCMOTPEHHbIX HacTosIWmMM MpunoxeHueM. Mpemust
3a cybopaMHMPOBAHHOCTbL OMNpeaensieTcs C Yy4eToM [OCTYMHOW pPbIHOYHOW WHdOpMauuM O crnpejax 3a
Cy60pAMHMPOBAHHOCTb COMOCTaBMMbIX BbIMYCKOB UM SMUTEHTOB.

1. PeiTHHroBbie rpynnbl
[ns uenein onpeaeneHns KpeaUTHONO Cnpesa BBOASTCS CNeAytolme pernTUHIoBbIE Fpynnbl:
PeiiTuHrosas rpynna I — HauBbICIIMI YpOBEHb KPeAMTOCMOCOOHOCTU M CTeneHb HafleXHOCTU Mo
CpaBHEHMIO C APYIMMW SMUTEHTAMM, BbINyCKaMu LieHHbIX ByMar nnn guHaHcoBbIMK 0693aTenbLCTBaMU.
B yKasaHHyl0 peTUHIOBYIO Ipynny BKIOYAOTCA AOSIrOBble MHCTPYMEHTbI C pelTuHromM ot BBB- (no
wkane S&P).
PeiituHroBas rpynna II — BbICOKMN YpOBEHb KPeAWTOCNOCOBGHOCTM, NPWM 3TOM NPUCYTCTBYET
HekoTopasi UyBCTBUTENbHOCTb K BO3AEWCTBMIO HEBNaronpusTHbIX MNepeMeH B KOMMEepYecKuX,
(pVHAHCOBbIX 1 3KOHOMUYECKUX YCNIOBUSX. B yKa3aHHYI0 PeATUHIOBYIO Fpynny BKIHOYAOTCS AONMOBble
MHCTPYMEHTbI C peT1HroM oT BB- o BB+ (no wkane S&P).

3* Yicnonb3yeTcs KPeAUTHBINM PENTUHE MO LWKase PEATUHIOBOrO areHTCTBA, COOTBETCTBYIOLLEN BafloTeE OCHOBHOMO Ao/ra
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PeitTnHrosas rpynna III — ymMepeHHblii YPOBEHb KPEAWTOCNOCOBHOCTW, MpU 3TOM MPUCYTCTBYET
BblcOKasi YyBCTBUTENIbHOCTb K BO3AENCTBMIO HEONaronpusiTHbIX MepeMeH B
(PHaHCOBBIX 1 3KOHOMUYECKMX YCIOBUSX. B yKkasaHHYO PEMTUHIOBYIO Fpyrnmny BKIHOYAOTCS AOMIOBble
WHCTPYMEHTbI C pEUTUHIOM OT B- oo B+ (no wkane S&P).

KOMMEPYECKUX,

PeiTnHrosas rpynna IV. B yka3aHHy0 PEMTUHIOBYIO rpynny BKOYAIOTCS AONTOBbIE UHCTPYMEHTHI:

*  6e3 pelTMHra, NPMCBOEHHOIO PEMTUHIOBLIMIU areHTCTBaMM, yYkasaHHbiMK B Tabnuue 1, nnm

*  C pedTuHroM Hwxe B- (no wwkane S&P), NPUCBOEHHLIM PEATUHIOBLIM AreHTCTBOM, YKa3aHHbIM B
Tabnuue 1.

PeliTnHroBble rpynmnbl MOTyT 6biTb NEPECMOTPEHBI MPY BbINOSIHEHMN OAHOMO U3 CNEAYIOLLMX YC/TOBUIA:

*BHECEHNE U3MEHEHMI B METOAMKY pacyeTa U COCTaB MHAEKCOB MOCKOBCKOM BUPXM;

*M3MEHEHNE CyBEpeHHOro peituHra P® areHtctBammn S&P, Moody'’s, Fitch;

*MpoYne M3MEHEHMSI Ha PbIHKE, NMPU3HAHHbIE CYLLECTBEHHLIMU ANS LENei onpeaeneHmst peimTUHroBbIX

rpynn.
MpoBepka yCnoBWiM AN NepecMoTpa PEUTUHIOBbLIX Py NPOBOAUTCS €XXEKBAPTAsIbHO.

2. Mopspok onpeaeneHusa NpUHag/IeXXHOCTU [OJ/ITOBOro MHCTPYMEHTA K peﬁTMHFOBOﬁ rpynne

OnpepeneHne NpUHAANEXHOCTM AONITOBOTO MHCTPYMEHTA K PEWTUHIOBOWM FPynne BbIMOSHSETCA Ha

OCHOBaHMM AaHHbIX BEAYLLNX peﬁTMHFOBbIX areHTCTB B COOTBETCTBUU C Tabnuuen 1.

Ta6nuua 1. ConocrtaBneHue LWKaJjl peATUHIOBbIX areHTCTB

Moody's S&P Fitch .
AKPA dkcnept M v v PeTnHrosas
PA exxayHapoaHas exxayHapoaHas exxayHapoaHa rpynna
WwKana WwKana A WKana
Baal BBB+ BBB+
PeiiTuHrosas
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), ruAA-,
Ba2 BB BB rpynna II
A(RU) ruA+
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
ruBBB B1 B+ B+
BBB-(RU) .
BB+(RU) uBBB- g, B B Pe"m“rlcl’:aﬂ
ruBB+ rpynna
BB(RU) ruBB B3 B- B-
- . PeiiTuHrosas
Bonee HN3KUIA PENTUHT / PEATUHT OTCYTCTBYET
rpynna IV
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Mpy HaNWuMKM y [ONTOBOW LIEHHOW ByMaru, ee 3MUTEHTa WU MOPYYUTENSt HECKONbKUX PENTUHIOB,
BbIGUPAETCS HaMBOSbLLMI U3 UMEIOLLMXCS aKTYalbHbIX KPeAUTHbIX PEMTUHIOB, C YYETOM C/IEAYHOLLErO:

*  MpU HanMuuMM pENTMHra BbINMYCKA WCMOMb3YeTCA HaWBONMbIUMIA M3  aKTyanbHbIX KPEAUTHbIX
PENUTUHIOB BbiMyCKa, NMPUCBOEHHbIX Pas/IMYHbIMU PEUTUHIOBLIMI areHTCTBaMMu;

* B OTCYTCTBMM PEUTMHIra BbIMycka, NMPUCBOEHHOrO XOTS 6bl OAHUM PEMTUHIOBLIM AreHTCTBOM, Mpu
HaIMuMM  perTUHra 3MUTEHTA LEHHOM 6yMarm WCnosb3yeTcsa HaubomnblUM M3  aKTyaslbHbIX
KPEAUTHbIX PEUTUHIOB SMUTEHTA, NMPUCBOEHHbIX Pa3fIMYHLIMU PENTUHIOBLIMW areHTCTBaMu;

* B OTCYTCTBUM PEWTWMHra BbiNyCcKa W 3MWUTEHTA, MPUCBOEHHOrO XOTS Obl OAHWM PEATUHIOBbLIM
areHTCTBOM, NMPU HaNMYMU PEUTUHIA NOPYYUTENS LIEHHOW ByMaru MCnonb3yeTcs HanbonbLInA 13
aKTYyasnbHbIX KPEAUTHbIX PEWTUHIOB MOPYYUTENs, MPUCBOEHHbIX Pa3/IMYHBIMU PENTUHIOBLIMU
areHTCTBaMMm.

3. Oco6eHHOCTM onpeaeneHus kpeauTHbix cnpeaoB ans I, I1, II1 pedTUHroBbIX rpynn

KpeanTHbln cnpen ans pentuHrosbix rpynn I, II, III paccunTbiBaeTCA Ha KaXKAyk AaTy onpeaeseHus
CnpaBeasvBOM CTOMMOCTU A0TOBOMO MHCTPYMEHTA.

Mpu BbluncneHun kpeautHoro cnpepa I, II, III pedTMHroBbIX FPYMM MCMONL3YyeTCcs MeauaHHOE
3Ha4yeHVe KpeauTHOro cripesa 3a nocneaHue 20 ToproBblX AHeW (<= faTbl OnpeaeneHus CrnpaBeavBOM
CTOMMOCTMW).

[ns pacyeta MeaMaHHOro 3HayeHust kpeautHoro crnpega I, II, III peiTUHIoBbIX rPYnMn MCMONb3YHOTCS
3HAYEHNs JOXOAHOCTM CNeayoWwmnX 0b6anraumMoHHbIX MHAEKCOB MOCKOBCKOM BMPXK, pacKpbiBaeMbIX MO UTOraMm
KaXk[I0ro TOProBoro [IHs Ha caiTte MOCKOBCKOM 6UpPXH:

a. MHaekc koprniopaTuBHbIX obnuraumii (> 1 roga, penTuHr = BBB-)
Tukep:RUCBITRBBB
OnucaHue nHgekca:https://www.moex.com/ru/index/RUCBITRBBB
ApxuB 3HauyeHui:https://www.moex.com/ru/index/RUCBITRBBB/archive/
b. MHaekc koprnopaTueHbIX 06nmraumin (> 1 roga, BB- < peiTuHr < BBB-)
Tukep:RUCBITRBB
OnuncaHue nngekca:https://www.moex.com/ru/index/RUCBITRBB
ApxuB 3HaueHuit: https://www.moex.com/ru/index/RUCBITRBB/archive
C. NHaekc koprnopaTuBHbIX obnuraumii (> 1 roga, B- < pedTuHr < BB-)
Tukep:RUCBITRB
OnuncaHne nHaekca:https://www.moex.com/ru/index/RUCBITRB
ApxuB 3HaueHui:https://www.moex.com/ru/index/RUCBITRB/archive/

Pacuer MeamaHHoro kpeauTHoro cnpega ana I, II, III penTUHroBbIX FPynmn OCYWECTBNSETCS B
cneayoLem nopsake:
PevTuHrosag rpynna I
PaccunTbiBaeTCs KpeanTHbIV cnpea Serr 3@ Kaxablii M3 20 nocneaHUX TOProBbiX AHEN:
Ser1 = (Yrucerrreee — KB/lrucaitrees) X 100, (14)

lpe:
Spri - 3Ha4YeHus cnpeaa, paccunTaHHble B 6@3nCHbIX NyHKTax;
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YRUCBITREBB - noxoaHocTb MHAekca RUCBITRBBB, packpbiTass MOCKOBCKOM 6Upen;
KB/rucBITRBBB - 3HayeHue CrtaBkm KBJ[J B TOuUke, COOTBETCTBYOLLEN AtOpaLuMn
nHaexkca RUCBITRBBB packpbiToit MOCKOBCKOM GMpxen.
PaccunTbiBaeTCsl MeAMaHHOE 3HAYeHWe KpeauWTHOro cnpeaa Spf 3a nocnedHve 20 TOproBbiX AHEN
(MeagnaHa u3 NosTy4eHHoro psiaa Serr).
Mpy pacyeTe MeaMaHHOro 3HaYEHWUS KPeaAMTHOro Cripeaa Sift; MPOMEXYTOYHbIE OKPYI/IEHUSI 3HAYEHWN
Spr1 He npomn3BoaaTcs. MNonyyeHHoe MeAMaHHOe 3HayeHne KpeaMTHOro cnpena Spf; OKpYrnsieTcs no npasuiaM
MaTeMaTUUEeCKOro OKpYyriieHns 40 Lenoro 3HavyeHnst 6asnmcHbIX MyHKTOB.

PeiTuHrosas rpynna II

PaccunTbiBaeTCsl KpeanTHbIV cripea Serir 3@ KaXabl 13 20 NOCNeAHNX TOProBbIX AHEN:

Sernt = (Yrucerrree — KBJlruceirree) X 100, (15)
Mne:
Serir - 3HaYeHus crnpeaa, paccumMTaHHble B 6a3nCHBIX NYHKTaX;
YRUCBITRBB - noxofHocTb MHaekca RUCBITRBB, packpbitas MOCKOBCKON BUpxel;
KB/ RucBITRBR - 3HadyeHve CraBku KBJ[l B TOYKe, COOTBETCTBYHOLIEN Aropaumu

nHaekca RUCBITRBB packpbiToli MOCKOBCKOM BUpKeit.
PaccunTbiBaeTCs MeaMaHHOE 3HayeHue KpeauTHOro cnpepa Spk; 3a nocnefaHve 20 TOproBbiX AHEN
(MeagnaHa 13 Nosy4yeHHoro psaa Seri).
Mpy pacyeTe 3HaYeHUs1 MEAMAHHOTO KPeAUTHOrO cnpeaa Sit; NPOMEXYTOYHbIE OKPYTIEHWUSI 3HAYEHWIA
Serir He npou3BoasTca. [lonyyeHHOe MeaAMaHHOEe 3HayeHWe KpPeauTHOrO crpeda Spk; OKpYrnsieTcs no
npaBuiaM MaTEMaTUYECKOro OKPYIrAeHUs A0 Liesloro 3HayeHns 6a3ncHbIX MyHKTOB.

PeiTuHrosas rpynna III

PaccunTbiBaeTCA KpeanTHbIN crniped Serw 3a Kaxkablid U3 20 NOCneaHNX TOProBbIX AHEN:

Sprir = (Yrucitrs — KBZrucaitrs) X 100, (16)
Mpe:
Sprin - 3HaYeHWs cnpeaa, paccynUTaHHble B 6a3nCHLIX MyHKTaX;
YRUCBITRE - noxofHocTb MHaekca RUCBITRB, packpbiTasi MockoBckol 6upxeit;
KB/RrucBITRE - 3HayeHve CraBku KBJ[l B TOYKe, COOTBETCTBYHOLIEN Aropaumu

nHaekca RUCBITRB packpbiToii MOCKOBCKOW BUpeil.
PaccunTbiBaeTCs MeAMaHHOE 3HayeHuWe KpeauTHOro cnpepa Sity;; 3a nocnegHue 20 TOProBbiX AHEN
(MeamaHa 13 nonyyYeHHoro psiaa Serm).
Mpu pacyeTe 3HaYeHWs MeAMaHHOro KPeAUTHOro cnpefa Sgk; MPOMEXYTOUYHbIE OKPYINIEHWUS 3HAUEHWH
Serim He npou3BoasATcs. [lonyyeHHoe MeauaHHoe 3HauyeHvWe KpeauTHOro cnpepa Spy; OKpYrnsieTcs no
npaBuiaM MaTeMaTUYECKOro OKPYrieHUst 40 LIeIOro 3HayYeHnst 6as3nCHbIX NMYHKTOB.

4. Ocob6eHHOCTM onpepeneHnsa KpeauTHbIX cnpenoB ana IV peiTUHroBoW rpynnbl
C YYETOM Hann4yma B ,anHoﬁ rpynne AosiroBblX MHCTPYMEHTOB HWU3KOro KpeaAUTHOro KadyectBa, B T.4.
npeaaedonTHbIX, @ TakXKe A0MroBbIX WHCTPYMEHTOB Y[AOBETBOPUTENBHOMO KPEAWTHOrO KayectBa, Ho 6e3
perTVHra, MeauaHHbIN KpeauTHBIN cnpen Sphy PaccuMTbIBAaeTCs Ha WHAMBUAYaNbHOW OCHOBE ANSl KaXAoro
[ONrOBOro MHCTPYMEHTA.
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3HayeHWe MeaMaHHOro KpeaUTHOro crnpeda Ans [OMroBOro  MHCTPYMEHTa, BK/OYeHHoro B IV

PEWTUHIOBYIO FPYMMy, PacCUMTLIBAETCS Ha KaXAylo AaTy ONpeaesieHusi CnpaBeiivMBod CTOMMOCTU [10/ITOBOIO
WHCTPYMEHTa B CNIeaytoLLeM MopaaKe:

He pexe 4YyeM Ha MnocnefHWn AeHb KaXKaoro KesapTana Ans AO0MrOBOr0 WHCTPYMEHTa onpeaensieTcs
3HaYeHWe KpeaMTHOro cripeja C NMpPUMEHEHWEM OAHOI0 M3 MEpPEYUCIIEHHbIX HMKe cnocobos (panee —
3KCMEpPTHOE 3HayeHue KpeauTHoro cnpefda). OAHOBPEMEHHO [ANS  AOTOBOrO  MHCTPYMEHTa
onpefensieTcd BeNMYMHA OTKIOHEHWS 3KCMNEPTHOr0 3HAYeHUs KPeaUTHOro crnpeaa OT 3HayeHus

MEAMAHHOIO KPeaUTHOro cnpeaa, paccuutaHHoro ans III peiTMHroBoWM rpynnbl Ha 3Ty e AaTy

(ASprui-1v))7

MeAMaHHbIN KpeauTHbIN cnpen S7h, AN AOMFOBOr0 MHCTPYMEHTa MpU3HaeTCsl paBHbIM (B MOpsiAKe

ybbiBaHMA npuopuTeTa):

*  JKCMEPTHOMY 3HAYEHWI0 KPeauTHOro crpeaa, €CciM OHO pPacCyMTaHO Ha AaTy onpeaeneHus
CrnpaBeannBoi CTOMMOCTU AONTOBOIO MHCTPYMEHTA;

*  3HAQYEHWIO MEAMAHHOrO KpeauMTHOro crpeda, paccuMTaHHoMy ans III pedTWHroBOW rpynnbl Ha
AaTy OnpefeneHusl CrnpaBeAnvBOi CTOMMOCTM OOSITOBOr0 MHCTPYMEHTA M YBESIMYEHHOMY Ha
BENINYMHY ASpf 1), PACCUMTaHHYIO HA Hamboniee MO3AHIOI AATy OMPEAEeNeHUst KCMEPTHOro
3HaYeHUs1 KpeaMTHOrO cnpesa As AaHHOro A0SIFOBOrO MHCTPYMEHTa;

B uendax HacTosllero nyHKTa B pacyeTe 3HayeHns MeaunaHHOro KpeauTHoro cnpega ansa 111

PEUTUHIOBOM TpynMnbl HE Y4YMTHIBAETCS NpeMUs 3a CyOOpPAMHMPOBAHHOCTbL B Clly4Yae, €CnM  A0JSIroBOW

WHCTPYMEHT SIBASIETCS CybOopAMHUPOBAHHLIM.

Mpn pacyeTe 3KCMEPTHOr0 3HaYeHWsl KPeaAMTHOro crpeaa MakCMManbHO MCMOJb3yTCs HabnogaeMble

pbIHOYHbIE AaHHble. HwKe npuBefeHbl BO3MOXHbIE MEeToAbl pacyeTa 3KCMepTHOro 3HayeHus KpeauTHOro
cnpena B nopsaake y6bIBaHVI9| npnopuTeTa No NCNOJZIb30BAaHUIO PbIHOYHbLIX AAHHbIX:

lpe:

o Ecnn y aMuTeHTa nMeloTca B obpalleHun apyrue BbiMyCKM AONATOBbIX LEHHbIX ByMmar, no KOTopbiM
CYLLECTBYET aKTMBHbLIA PbIHOK W MMEIOTCS AOCTYMHblE LEHbl YPOBHA 1 vepapxuv cripaBeasiMBon
CTOMMOCTW, TO MeAMaHHOE 3HauyeHue KpeaMTHOro crpeja paccuuTbiBaeTcs no dopmyne (17) kak
cpeaHee 3HayeHue OTKNOHEHUI 3hhEKTUBHOM AOXOAHOCTM K roraweHunio (ocdepTe) Takux BbIMYCKOB OT
Craskun KB[] ana cpeaHeB3BeLIEHHOMO CpoKa A0 norawleHus (odepTbl) COOTBETCTBYIOLLErO BbiNycKa.

Spy = OKPYI/I CPIHAY(YTM; — KB4,),4) x 100, (17)

Sty - MeAMaHHoe 3HayeHuMe KPeaUTHOro Ccrpeaa, PpacCYUTaHHble B
6a3MCHbIX MYHKTaXx;

YTM; - addekTMBHas  AOXOAHOCTb K  norawenutio  (odepte) no
CPe[HEB3BELIEHHON LeHe FAro BbiMycKa [OSrOBOM LEHHOW 6yMarw,
packpbiTas MOCKOBCKOW BUPXKEN;

Kb/ - 3HadyeHune  CraBKM KB/, B  TOUKe, COOTBETCTBYHOLLEN
CpeAHEB3BELLEHHOMY CpPOKY [0 noralueHust (odepTbl) Aro BbiMycka
[ONroBOKN LiEHHOW byMaru;

i - unaeHTU(dUKaATOp BbIMyCcKa AONTOBOM LEHHOW 6yMarn 3MUTEHTa,
OT/IMYHOIO OT OLIEHMBAEMOTO.
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Ecnn BbiNycKy AONrOBOM LEHHOM GyMarum unuM aMUTEHTY /MOPYYUTENIO STOrO BbIMyCKa MPUCBOEH
PEVTUHI MeXAYHapOAHbIM W/ HaLMOHAJIbHBIM PEMTUHIOBLIM areHTCTBOM, yKasaHHbIM B Tabnuue
1, To MegnaHHoe 3HauyeHue KpPeauTHOro cnpega paccumTbiBaeTcs no ¢opmyne (18) kak cpegHee
3HayeHMe OTKJIOHEHMI 3(DEKTUBHON AOXOAHOCTU K MoralleHunto (odepTe) BbiNMyCKOB AOSTOBbIX
LiEHHbIX ByMar ¢ TaknuM ke Unn 6IM3KMM KpeanTHBIM PEUTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCS
aKTUBHbIM M MMEOTCA HabnogaeMble pblHOYHbIE LeHbl ypoBHs 1, ot CraBkun KB ans
CpeAHEB3BELLEHHOMO CpoKa A0 noraiueHus (ohepTbl) COOTBETCTBYHOLLEMO BbIMyCKa.

BAM3KUM KpeaUTHBIM PEUTUHIOM MPU3HAETCS KPEAUTHbIN PEWTUHI, KOTOPbIA OTKIOHSIETCS OT
KPEAMTHOrO PEeNTUHra 3MWUTEHTa/BbINyCKa/MopyunTenss no BbINYCKY Ha +/- OAHY KPeauTHYHo
CTYMNEHb.

Sty = OKPYI/I( CP3HAY(YTM; — KB4, ), 4) X 100, (18)

Sy - MeAMaHHOe 3HayeHue KpeauTHOro Crpeaa, pacCcyMTaHHble B
6a3nCHbIX MyHKTaX;

YTM; - addekTMBHas  A0Ox0A4HOCTb K  noraweHuto  (odepte) no
CPeHEB3BELIEHHON LEeHe Fro BbiMycKa [AO0SIrOBOM LEHHOW 6yMarn,
packpbITasi MOCKOBCKOW BUpXet;

KB. - 3HayeHne CraBkm KB B  TOYKe,  COOTBETCTBYIOLLEN

CpefHeB3BELIEHHOMY CPOKY A0 noraweHus / odepTbl Fro BbiMycka
[ONrOBOV LieHHON Bymaru;

j - naeHTUdMKaTop BbiNycKa AOMTOBOW LEHHOW 6ymaru, OTMYHOrO OT
OLEHMBAEMOrO, C TakUM Xe UK 6IM3KUM KpeauTHbIM PEUTUHIOM.

Mpy OTCYTCTBMM pENTMHra BbIMyCKa [AONTOBOW LEeHHOW 6ymaru, aMuTeHTa / nopyuuTens 3Toro

BbIMyCKa, MPUCBOEHHOrO MEeXAYHapOoAHbIM WM HAUMOHANbHbIM  PENTUHIOBBIM  @reHTCTBOM,

ykasaHHbIM B Tabnuue 1, MeanmaHHoe 3HaYeHne KpeauTHOro Ccnpeaa pacCuYUThIBAETCS:

0 Kak OTK/IOHeHWe 3(deKTUBHON [OXOAHOCTM K rnoraweHuio (odepTte) BbiMycka AONMrOBON
LueHHoN 6yMarv aHanorMyHoOro KpeauMTHOrO KayecTBa, PbIHOK MO KOTOPOMY MpU3HAaeTcs
AKTVBHBIM U UMEIOTCS PbIHOYHbIE LiEHbI YPOBHS 1 vepapxuv CripaBeasiBoin CTOMMOCTM, OT
CraBkn KB Ana cpegHeB3BeLWIEHHOro Cpoka A0 noraweHus (odepTbl) COOTBETCTBYIOLIENO
BbIMycKa.

AHanoOrM4yHoe KpeauTHOE KavyecTBO MOXET OnpeaensTbCd Ha OCHOBaHWUM MNPUCBOEHHOIO
KPEAUTHOrO pEeNTUHIa UCXOAS M3 BHYTPEHHEW METOAMKU onpefesieHns BeIMYUHbI KpeanTHOro
pucka.

o0 KaK MeauaHHOe 3HayeHue KpeauTHOro cnpeaa, paccumtaHHoro ans III pedTuHroBow rpynnsbl,
YBENNYEHHOE Ha BeNNUUHY AFD.

BennunHa AFD exerogHo onpeaenseTcs Kak pasHuua Mexay CpeflHUM 3HayeHuWeM 4acToTbl
nedonToB3 BbIMYCKOB [OMTOBbIX LIEHHbIX 6yMar POCCUWCKUX 3MWUTEHTOB, OTHECEHHbIX K

35 OnpepeneHne YacToTbl AedONTOB NPOU3BOANTCSA Ha OCHOBaHWM MyBAUYHBIX AOCTYMHBIX AaHHBLIX MO AehonTaM, My6/MKYEMbIX Ha cainTe
COOTBETCTBYIOLLEr0 areHTCTBa.

[JedonT B oTHOLIEHWUM XOTsi Bbl OAHOIO 0653aTeNbCTBa, NPeAYCMOTPEHHOMO XOTS 6bl OAHUM BbIMYCKOM AOMrOBbIX LIEHHbIX ByMar SMUTEHTa,
npepnonaraet AedonT SMUTEHTa.
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penTuHroBon rpynne IV, U cpegHuM 3HayeHWeM 4acToTbl AedONTOB BbIMYCKOB AOJSITOBbIX
LIEHHbIX 6yMar POCCUACKUX SMUTEHTOB, OTHECEHHBIX K pEUTMHIoBOM rpynne II1.

CpepHee 3HauyeHWe 4acToTbl AedONTOB BbIMYCKOB AOMTOBbIX LIEHHbIX GyMar, OTHECEHHbIX K
COOTBETCTBYIOLLEN PENTUHIOBOM rpynne, onpeaensercs no dhopmyne:

N oD
AFD = CP3HA L/(Z %) (19)
n

roe:

ISP - KONMYECTBO POCCUMACKUX 3MUTEHTOB BbIMYCKOB AOMMOBbIX LEHHbIX OGyMar,
OTHECEHHbIX B COOTBETCTBUM C Tabnuuen 1 K COOTBETCTBYHOLIEN PEWTUHIOBOM
rpynne, AOMyCTMBLUMX AehOoNT XOTa 6bl 0OAHOro 0bsi3aTeNIbcTBa, NPeayCMOTPEHHOroO
XOTS 6bl OAHNM BbINYCKOM AOJITOBbIX LIEHHbIX 6YMaF B T€4YEHWE COOTBETCTBYHOLLEIO
nepuoga (roga) HabnoaeHus;

IS - KOJIMYECTBO POCCUMCKMX 3MUTEHTOB BbIMYCKOB AOMIOBbIX LEHHbIX 6yMmar,
OTHECEHHBbIX B COOTBETCTBUM C Tabnuuen 1 K COOTBETCTBYHOLIEN PEATUHIOBOW
rpynne;

n - NMopAAKOBbLIN HOMep nepvoaa (roaa) HabnoaeHWs, NpUHaanexaluuin MHoxecTay N;

N - KONMYECTBO NepuoaoB HabnoaeHns, Ner.

PesynbTaT pacyeta FD okpyrnsieTcs no npaBuiiaM MaTEMaTUUYECKOro OKPYr/ieHWst A0 LENoro
3HayeHus.

5. Mopspok onpepeneHns AMana3soHa KPeaUTHbIX CNpPeaoB A1 PEUTUHIOBbIX rpynn
Bbibop AvanasoHa Anana3oHOB KPeaWTHbIX cnpeaoB Ans pedtuHrosbix rpynn I, II, III ocHoBbIBaeTCS
Ha cnegylowem:

MeAMaHHOe 3HayeHWe KpeaMTHOro cnpefa onpedensieTcs B Nopsgke, NpPesycMOTPEHHOM
HacTosLWMM PernameHToM;

HWKHAS rpaHuua Ans I-o/i pedTMHrOBOM rpynnbl NPUHUMaeTcs paBHOM 0, Tak Kak AOXOAHOCTb
obnuraumin I-oi peNTUHroBOWM Trpynnbl He AO/MKHA ObiTb HWXe CcpefHen [A0XOAHOCTU
rocyAapCTBEHHbIX byMar;

HWKHAS rpaHuua ans II-o/i peTWHroBOW Fpynnbl YCTaHaBMMBAETCS PaBHOM MeauaHHOMY
3HayeHuto I-oi perTUHIroBOW Fpynnbl, TaK Kak AOXOAHOCTb obnuraumii I1-oi peMTUHroBon rpynnbi
He [oMKHa BblTb HUXe cpeaHein AOXoAHOCTU obnuraumnii I-oi peMTUHIOBON rpynmbl;

HWKHAS rpaHuua ans IIl-eid pelTWHroBOM rpynnbl YCTaHABIMBAETCS PaBHOW MeanaHHOMY
3HayeHuio II-o/i pelTUHroBOM Ipynmnbl, TaK Kak AOXOAHOCTb obnuraumi III-el pelTMHroBoW
rpynnbl He AO/MKHa BbITb HUXKE CpeaHel AOX0AHOCTM obnuraumnin I11-oi pernTMHroBoMn rpynnbl;
BEPXHSIS TpaHUL@ PEMTMHrOBOM Ipynnbl yCTaHaBNMBAeTCs TakuM obpa3oM, 4Tobbl Avanas3oH
MeXAY HWXHEN rpaHuued M MeamaHon Obin paBeH AManasoHy Mexay MeamaHon M BepXHeN
rpaHULEN PEUTUHIOBOM rPynMbl.

PacueT AmanasoHa KpeauTHbIX cripefoB (MWMHMMANbHOrO 3HAYeHWs KpeauTHoro crpega - Min(a),

MaKCMMasnbHOMO 3HaYeHUs KpeauTHoro cnpefa - Max (B)) soinonHsercs gna I, II, III peiATUHroBoM rpynmbl
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MCXOAS W3 3HAYEHWM MeAMaHHbIX KPEAWUTHbIX CrpeaoB COOTBETCTBYIOWIEN PEWTUHIOBOM rpynnbl B
cooTBeTcTBMM C Tabnuue 2 C Yy4yeToM MpeMuu 3a CybOpAMHMPOBAHHOCTb (€CNIM  MPUMEHUMMO K
aHann3npyeMoMy MHCTPYMEHTY).

MToroBble Avana3oHbl KpeauTHLIX CNpeaos nNpueeaeHsl B Tabnuue 2.
PacuyeT aManasoHa KpeauTHbIX CripeaoB anst IV peMTMHroBOM rpynmnbl HE BbIMOTHAETCS.

Ta6bnuua 2. ljuana3oH KpeanTHbIX CNpeAoB PeATUHIOBbIX rpynmn.

[lanasoH KpeauTHbIX CNpenoB

Min (a) | Meavana | Max (B)

PeliTnHrosas rpynna I

0 + npemust ‘ S+ npemus ‘ 2 X S + npemus

PeiituHrosas rpynna II

S + npemus ‘ SI, + npemus ‘ (2 X ¥, — SF) + npemus

PeiTuHrosas rpynna III

S+ npemust ‘ S+ npemust ‘ (2 X SPy — S + npemus
[lpumedaHme:

B Tabnuue 2 3HauyeHue nokasaTens <«Mnpemus» MPUHMMAETCS pPaBHbIM 3HAYEHUIO MNPEMUM 33
Ccy60pANHUPOBAHHOCTb N1 CYGOPAMHUPOBAHHBIX AEMO3UTOB M CyBOPAMHMPOBAHHBIX 06MUraumi
KPeAWUTHbIX OpraHM3aumii B Cllyyae OTCYTCTBUSI PeATUHIa BblMycka, ¥ paBHbIM 0 B OCTaNIbHbIX CTyYasix.



