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NMPABWUJIA

ONMPEAENIEHUA CTOVIMOCTU YNCTbIX AKTUBOB

3aKpbITOro Naesoro MHBECTULUVOHHOIO KOMEUHUPOBAHHOTO boHpa «Hacneaune»
rnoa ynpasneHneM O6LLECTBa C OrpaHWHeHHOM OTBETCTBEHHOCTLIO YTpaBnaowas

KoMnaHua “Anekc”



TEPMUHbI U ONPEAENEHUA, NCMNOJIb3YEMBbBIE B NMPABUJIAX
ONMPEAENIEHNA CTOUMOCTU YNCTbIX AKTUBOB

MA® - naeBOM WHBECTUUMOHHbIN OHA, YKasaHHbIM B HACTOSAWMX Npasunax
onpeneneHns CTOMMOCTU YUCTbIX aKTUBOB.

Ynpasnswowas KOMMaHuUsi - OpraHusauusa, co3gaHHas B  COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuimckon depepaunm n uMerowas JINLEH3NIO Ha OCYLLEeCTBIeHue
AesTeNbHOCTU no ynpaBieHuno WHBECTULMNOHHbIMU doHaamu, naesBbIMMK
WHBECTUUMOHHbIMM  (OHAAMW U  HErocyaapCTBEHHbIMW  MEHCUOHHbIMKM  (OHOAMM.
YnpaBnswowass KOMMaHMa OEeNCTBYET Ha OCHOBaHWUWM  nMNpaBua  LOBEPUTENIbHOMO
ynpasneHunsa NMANO.

MHBECTULUMOHHbBIXW NauW - MMeHHass UeHHas OyMara, yaocToBepstowas Aot
BNnagenbua nas B npaBe CO6CTBEHHOCTM Ha WMMYLWECTBO, cocTasnsitowee MNN®, npaso
TpeboBaTb OT ynpaBAAWENA KOMNaHMKM HaAnexawero AOBepuTesIbHOro ynpas/ieHus
NMA®, npaBo Ha NOJyYeHWE [EHEeXHOW KOMMeHcauuMu npu npekpawieHn [orosopa
AoBepuTesibHoro ynpassenmsa NMN® co scemn Bnagenbuamm MHBECTULMOHHbLIX NaeB 3TOro
MN® (npekpaweHnun MNO).

MpaBuna poBepuTENIbHONO YyrnpasBJIEHUA MaeBblM MHBECTULMOHHbLIM (POHAOM
(Mpasuna AOY MU®) - ycnosusa [Jorosopa [AoBepuTesibHOro ynpasnexHus [MNO,
YKa3aHHOro B HacCTOSAWMX Npasuaax onpenesneHns CTOMMOCTU YNCTbIX akTneoB MND.
CronMocTb 4mncTbix aktuBoB (CHYHA) - BennuumHa, onpepensieMasd B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon depepaumun, Kak pasHuUa Mexay CTOMMOCTbIO aKTUBOB
NMNO® (panee - akTMBbI) N BEIMYNHOM 0643aTeNbCTB, NoANEXaWmMX UCNOHEHUIO 3@ cYeT

YKa3aHHbIX akTUBOB (aanee — obsa3atenbcrsa), Ha MOMeHT onpeaeneHmns CHA MNO.

Mpasuna onpeneneHnsa CHA - HaCTOAWMW NTOKaNbHbIN aKT YrnpaBAsoWeNn KOMNaHUn
MN®, ycTtaHaBnMBaloWnMi NOpsaoK U Cpoku onpegeneHns CHA, B TOM 4yucne nopsaok
pacyeTa cpeaHerogoBomn CYHA nmo, onpeaeneHns pacyeTHOMn CTOMMOCTU
WHBECTUUMOHHbIX naeB [MN®, nopanok onpegeneHMs CTOMMOCTM  UMYLLECTBA,
nepefaHHoOro B onnaTty MHBECTUUMOHHbLIX naes. CrnpaBensnnBas CTOMMOCTb MMYLLECTBA,
nepefaHHOro B OMJiaty WMHBECTUUMOHHbIX NaesB, ornpeaenseTcsd C y4YeToM anropuTtMoB

OUEHKMW, NpeayCMOTPEHHbIX B HacTosawmx MNMpasunax onpeagenermna CHA.

CpeanHeropnosas CHA MU® (uam CIrCYA) - cpeaHerogoBasi CTOMMOCTb  YMCTbIX
aktneoB [N®, koTopas onpeaensieTca Ha Nwbol AeHb B Nopsiake, YCTaHOBNEHHOM

HacTosawumu Npasunamun onpegeneHna CHA.



MC®O - wMexayHapoaHble CcTaHAapTbl @GUHAHCOBOM oOT4YeTHOCTU. OnpepeneHue
cCnpaBeasiMBOM CTOMMOCTM aKTUMBOB W BeNIMUYMHbLI 0653aTeNnbCTB  NpPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM cTaHaapToM duHaHcoBon otdvyeTHoctn (IFRS) 13
"OueHka crnpaBeanmBon ctommoctn"! (nanee — MC®O 13) c cobnogeHnem TpeboBaHuUi
YkasaHus LeHTpanbHoro baHka Poccuinckon ®epepaunm ot 25 asrycrta 2015 roga N°
3758-Y.

CnpaBepgsimBasi CTOMMOCTb - 3TO UeHa, KoTtopas 6bina 6bl nonydeHa npu npoaaxe
aKTMBa WAM ynnadyeHa npu nepegadvye obgs3atenscrBa B Xoae O0ObIMHOM caenku Ha
OCHOBHOM (MNM Hambonee BbIFOAHOM) PblHKE Ha AATy OUEHKM B TEKYLIMX PbIHOYHbIX
ycnoBusax (TO eCTb LeHa BbiX0oAa), HE3aBMCMMO OT TOro, SIBASIETCA N Takas LeHa
HenocpeACTBEHHO HabnwaaeMom WM  paccuymTbiBaeTCca C MCNOAb30BAaHWMEM ApPYroro

METoAa OLLeHKMU.

Ha6bnopaemas wm pocrtynHas 6upxeBas nmsowaaka - ToproBas njaowajka
poccunckon n (Unm) MHocTpaHHou 6upixun, 3akpenseHHas B MNMpasunax onpegenenmna CHA
K KOTOPOM Yy YnpaBnswwen KOMMNaHMW eCTb AOCTYyN, KakK HanpsiMyk, Tak U 4epe3
(UHAHCOBbIX MOCPEeAHMKOB, U HA KOTOPOM YMNpaBnsowas KOMNaHNA MMeeT BO3MOXHOCTb
pacrnopsXaTbCA aKTUBOM (akTMBaMn). YKasaHHble 6GupikeBble MMOWAAKM NpuBeAeHbl B

MPUoXeHnn 4.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOpOM onepaunMmnm C akKTMBOM WUN 0653aTenbCTBOM
npoBoOoAATCA C AOCTaTOYHOM 4acTOTOM U B AOCTAaTOYHOM 06'beMe, no3BONAKOLWEM NOJy4aTb

nHpopMaunto 06 oueHKax akTUBOB WM 0653aTeNbCTB HA NOCTOSSHHOW OCHOBE.

OCHOBHOM PbIHOK = PpblHOK (M3 4ucna aKTMBHbIX) C  Hambonbwmm  Ans

COOTBETCTBYHOLLEN0 akKTnBa NN obs3aTtenbcrBa 06beMOM TOpros " ypoBHeM aKTUBHOCTHW.

! BeeaeH B AeiicTBMe Ha TeppuTopumn Poccuiickoin deaepaumm npukasoMm MuHduHa Poccum ot 28 aekabpsi 2015 roga N
217H "O BBeAeHUM MexayHapoAHbIX CTaHAAPTOB (PMHAHCOBOW OTYETHOCTU U PasbsCHeHu MexayHapoAHbIX CTaHAapTOB
(UHAHCOBOM OTYETHOCTM B AeNcTBue Ha Tepputopum Poccuinckon depepaumn M O MPU3HAHMM YTPaTUBLUMMKU CUNy
HEeKOTOpbIX MNpPWKa3oB (OTAENbHbIX MOJIOXKEHUA nNpukasoB) MuHucTepcTBa ¢duHaHcoB Poccuiickon depepauymmn”
(3apeructpupoBaH MuHioctoM Poccun 2 despans 2016 roaa, perncrpaumoHHbein N 40940), ¢ MU3MEHEHUSIMU, BHECEHHbIMU
npuvkaszoM MuHdpuHa Poccum ot 11 wmona 2016 roga N 111H "O BBeaeHMM B AeNCTBME W MpeKpalleHUun AencTBuN
OOKYMEHTOB MexayHapoAHblX CTaHAapToB (PUMHAHCOBOW OTYETHOCTM Ha Tepputopum Poccurickon ®depepaunn”
(3apeructpupoBaH MuHiocTtoM Poccum 1 aBrycta 2016 roaga, peructpaumoHHbii N 43044) (panee - npuka3 MuHdwuHa
Poccun N 111H), ¢ nonpaBkamu, BBEAEHHbIMW B AEWCTBME Ha Tepputopumn Poccuiickoin ®depepaumm npmkasoMm MuHdbUHA
Poccumn ot 27 nioHa 2016 roga N 98H "O BBEeAeHWU AOKYMEHTOB MexayHapoAHbIX CTaHAapTOB (PMHAHCOBOW OTYETHOCTU B
AelictBue Ha Tepputopumn Poccuiickort desepaumnm M 0 NpU3HAHUWM  YTPATMBLUMMM CUJY HEKOTOPbIX MNPUKas3oB
MuHuctepctBa duHaHcoB Poccuiickon ®epepaummn” (3apermctpupoBaH MwuHioctoM Poccum 15 uona 2016 roaa,
perncTpaunoHHbii N 42869), npmkasom MuHgmHa Poccum N 111H.



KpeauTHbI PpPUCK - PUCK BO3HUKHOBEHUss noTepb (ybbITKOB) BCNeaAcTBME
HEUCNOMHEHNUSA KOHTpareHToM o06s3aTenbCTB N0 AO0Or0OBOpPY, BKJK4Yas HeonnaTy
KOHTPareHTOM OCHOBHOro Aofara u/vunum npoueHTOB, NPUYUTAIOLWNXCS B YCTAHOBNEHHbIN
AOroOBOPOM CpPOK, @ TaKXe B pe3ynbTaTe M3MEHEHUS OLUEHKU KpeauTOCnocobHOCTM

(KpeauTHOro pmcka) KoHTpareHTta (3MuTeHTa).

KpeauTHbIW PEUTUHI — MHEHME HE3aBUCUMOIro PENTUHIOBOIO areHTCTBa O CNOCO6HOCTM
PENTUHIYEMOro sinua UCNONHATb NpuHATble Ha ceba durHaHcoBble obs3aTenbcTBa (0 ero
KpeautocnocobHoctn, @dMHAHCOBOM  HAAEXHOCTW, (UHAHCOBOM  YCTOMYMUBOCTH),
Bblpa)X€HHbIM C  WCMNOSIb30BAaHWEM PENTUHIOBOW  KaTeropum Mo  onpeaeneHHomn

PENTUHIOBOW LIKane.

YpoBeHb LieHbl NpU onpeaesieHumn cnpaBennMBoﬁ CTOMMOCTM - YPOBHU LEH MNpu

onpeaeneHnUn cnpasensiMBon CTOMMOCTU onpeaenstoTcs B cootseTctenm ¢ MCOO 13.

McxoaHble paHHble YpoBHA 1 - LEHOBble KOTUPOBKM (HECKOPPEKTUPOBAHHbLIE)
AKTUBHbIX PbIHKOB B OTHOLWIEHUN WUAEHTUYHbIX aKTUMBOB UM 0653aTesibCTB, K KOTOPbIM

opraHmsaumnda MMeeT AOCTYN Ha AaTy OLUEHKMN.

UcxoaHble AaHHble YPOBHA 2 - UCXOAHble [aHHble, KpPOMe LEHOBbIX KOTMPOBOK,
OTHECEHHbIX K YpPOBHIO 1, KOTOpble ABNASAKOTCSA HabnwgaembiMn, NpSMO UMW KOCBEHHO, B

OTHOLWWEHUNN ONpeAENEHHOIo aktnea Uin obsazaTenbcTBa.

UcxopHble gaHHble YPOBHSA 3 - HeHabnwaaemble UCXOAHblE AAHHbIE B OTHOLUEHUMU

onpeaeneHHoro aktmea Uin obs3aTenbcrTBa.

OnepauyvoHHas pebuTopckasi 3aA0/HKEHHOCTb - AebuTopckas 3a40/1KEHHOCTb
KOHTpareHTa, BO3HMKalOWas B Xo4e HOPManbHOro OrnepauMoHHOro UWKa, KoTopas
6bypetr noraweHa B TeyeHWe CPOKOB, YCTAHOBMEHHbIX B HacTosdwmx [lpasBunax
onpeaeneHns CHA. lonyCTUMble CPOKW NMPOCPOYKM, YCTAHOBNEHHbIE A/ ONEepaLUnNOHHOM
NebUTOPCKOM 3a40/DKEHHOCTU, HE AOJIKHbI MPUBOAUTL K MpPU3HaHUKO 6e3HageXXHoOW K
NOSIYYEHMIO 3a[40/DKEHHOCTM, a Takxke K obecueHeHUo 3a40/KEeHHOCTU. Takas
3a0/KEeHHOCTb 6yaeT peanu3oBaHa ynpasnsiower KomnaHuenm B MOSIHOM ob6beme B
CPOKW, yKNnaabiBalWMecss B HOPMANbHYK PbIHOYHY (MM BHYTPEHHIOW) MPaKTUKY
B3aMMOAENCTBUSA C KOHKPETHbIM BMAOM AeBUTOPCKOM 3a40/KEHHOCTU. YCTaHOB/EHHbIE
CPOKWM NPOCPOYKUN N UCMONHEHUS 06a3aTeNibCTB He AO0/DKHbI MPeBbIWaTb peKoOMeHAYeMbIX
CpokoB B HacTtosawwux [MpaBunax onpepeneHns CYA, ecnn WHOe He NOATBEPXAEHO

BHYTPEHHEW CTaTUCTUKOWN yrnpaBasoWwen KOMNaHUN.



dkcnepTtHoe (MOTMBMPOBaAHHOE) CyXXAEeHue - 3TO AOKYMEeHTaNbHO OgOopMeHHoe
npodeccMoHanbHoe CyXaeHune Ynpasnswen KoMmnaHuum, copepxawee oH60CHOBaHHbIE
pacyeTbl M BbiBOAbl 06 OLeEHKe crnpaBeaMBOA CTOMMOCTM aKTMBOB, O BeNMYMHAX,
MCMoNb3yeMblX B pacyeTe cnpaBeasIMBOM CTOMMOCTU, O BbISIBIEHHbIX OCHOBaHUAX
npu3HaHMsa/npekpaweHns NpusHaHnUsa akTMeoB/0653aTeNbCTB, O BbISIB/IEHHbIX NpU3HaKax
BO3HMKHOBEHUSA KpeaAUTHbIX PUCKOB WM MNpouMX 06CTOATENbCTBAX, KOTOpble BAMSAKT Ha
OLleHKY CcnpaBeasiMBoi CTOMMOCTM B cooTBeTCcTBMM ¢ MCOO 13. lNpuMeHeHne Takoro
CYyXAEeHna  AonycTMMO B C/Ay4dasaX, YCTAHOBJ/IEHHbIX  HacToswuMmun  lMpaBunamu
onpegeneHna CHA, a Tak Xe B MHbIX UCKIKYUTENBbHbIX CllyYasiX, Koraa Tekyuime MeToabl
onpeneneHnss  crnpaBeasMBoOM  CTOMMOCTM  akTmBa  (obsizaTtenbctBa) C  y4vyeToM
HeCTaHAAPTHbIX BHELWHUX O06CTOATENbCTB MPUBOAAT K UCKAXEHUK CcrnpaBensinBomn
CTOMMOCTM, @ [MpUMEHeHMe MOTUBMPOBAHHOIO CyXAeHus obecneymBaeT HapexXHoe
onpeaeneHne CcnpaseasiMBon CTOMMOCTM cooTeBeTcTBuM ¢ MCOO 13 wmn TpeboBaHusM

3aKoHozaTenbcTBa Poccuimnckon depgepaumn.

OBLME NMNOJTOXXEHUSA

Hactosawue [MpaBuna onpegeneHna CYA 3akpbiTOro naeBoro MHBECTULMOHHOIO
KoMbuHupoBaHHoro ¢goHaa «Hacnegune» (panee - T[MA®) noa ynpasneHmem OO0 YK
“"Anekc” (panee - YnpaBnawwas KoMmnaHus) pa3paboTaHbl B COOTBETCTBUMU C
depepanbHbIM 3aKOHOM "O6 MHBECTUUMOHHbIX poHaax" N2 156-®3 ot 29 Hos6psa 2001
roga (nanee - ®egepanbHbiM 3aKOoH "O6 MHBECTUUMOHHLIX oHaax"), B COOTBETCTBUM C
YkaszaHueMm LeHTpanbHoro baHka Poccunckon ®epepaumm ot 25 asrycta 2015 ropa
Ne 3758-Y (pnanee - YkasaHue N° 3758-Y), M NpUHATbBIMM B COOTBETCTBUM C HUMMU

HOPMATUBHbIMN aKTaMW.

Hactosawwue T[lpasuna onpegeneHns CYA NpuUMEHAOTCA C AaTbl BCTYMJIEHUA B CUY
n3MeHeHnn n gononHenunn B MNAY MUO, cBs3aHHbIX C Nepeaayen npas M 0bsa3aHHOCTEN

no Aorosopy goseputenbHoro ynpasnenuns NMUO® 000 YK “Anekc”.

N3mMeHeHns u pgononHeHuss B Hactoswwume [MpaBuna onpeaeneHns CHA MoryT 6biTb
BHECEHbl B C/y4yasiX, YCTaAHOBJ/IEHHbIX HOPMATMBHbLIMM MPaBOBbIMW akTamMu. B cnydae
Heo6xoAMMOCTU BHECEeHUs U3MeHeHUNn KU gonosnHeHun B lNpasBuna onpegenenns CHA k
HUM npwunaraeTcsa MOsSICHEHME MPUYUH BHECEHUS TaKUX WM3MEHEHW WU AONOSIHEHUA W

YKa3bIBA€TCA [AdaTa Hayasla MNpUMEHEHUA M3MEHEHUN W [OMOJIHEHWA B HacTosiwme


consultantplus://offline/ref=5CDCE3631B7BA9823CC422C4AC0727ED32DA9A63DCDAE043E088F8E031kB63H

Mpasunna onpeneneHnsa CHA.

Mpasuna onpegeneHnsa CHA TNO packpbiBatoTca Ynpasnswuwen komnaHuen MUNO
Ha CcBoeM canTe B WHPOPMAUMOHHO-TENEKOMMYHUKAUMOHHON ceTn "UNHTepHeT"
https://www.uk-apex.ru He nosgHee AHSA Hadana npuMmeHeHus [lpaBun onpepeneHus
CHA.

N3mMeHeHns w pononHeHus, BHocuMmble B [lpaBuna onpepenenna CYA TANO,
packpbiBatloTCca Ynpasnawuwen komnaHumen MNNO Ha cBoeM camte B UHPOPMALMOHHO-

TeNIeKOMMYHUKaUMOHHON ceTn "WHTepHeT" https://www.uk-apex.ru He no3gHee NATH

pabounx aHen Ao paTtbl Hayana npuMeHeHus MNpasun onpeaeneHnsa CHA, ¢ BHECEHHbIMU

M3MEHEHNAMU N AOMNOJTHEHNAMMN.

Ha cante YnpaBnsoLlen KOMMNaHum nNo B WH(OPMaLMOHHO-

TEIEKOMMYHUKaUNMOHHON ceTn "WNHTepHeT" https://www.uk-apex.ru A0mXKHbl 6bITb

AoCTynHbl Mpasuna onpeaeneHns CHA MNO, aencTByrowMe B TedeHUe Tpex NocneaHmx
KaneHpapHbiXx neT, W BCe W3MEeHeHWa W [O0MNOJIHeHUs, BHeceHHble B [lpaBuna

onpegeneHna CHA 3a Tpu nocnegHuUx KasneHgapHbIX roga.
nOoOPAAOK ONMPEAENIEHUA CHA U CPEAHEFOAOBOVI CYHA Mo

CYA TMN® onpepensaeTcs NO COCTOAHMIO Ha 23:59:59 paTtbl, 3@ KOTOPYI pacCynTbiBaeTCH
CHA, C y4yeTOM [aHHbIX, PacKpbITbIX Ha YKasaHHYH gaTy B AOCTYNHbIX ANngd
ynpasnsooLlen KoMnaHMm NCTOYHNKAX, BHE 3aBMCUMOCTN OT YacoBOro nosica.

CYA onpepensieTca He no3gHee paboyero AHS, cneaytowero 3a AHEM, NO COCTOSAHUIO Ha
KOTOpbIN ocylecTBnseTca onpegeneHune CHA.

CYA onpepensetca B COOTBETCTBMM C HacToswmMmu [MpaBunamMy Kak pasHuua mexay

CTOMMOCTbIO aKTUBOB N 065a3aTenbCTB Ha MOMeHT onpeaeneHunsa CHA.
CYA MNO® onpepensetca (nata onpegeneHna CHA):

e Ha AaTy 3aBeplieHuns (OKoH4YaHua) dopmupoBaHusa MUO;

e B C/lyyae NpPUOCTaHOB/EHUS Bblaayu, noraweHuss U obMeHa MHBECTULMOHHbIX
naeB — Ha AaTy BO306HOBAEHUS UX BblAauun, noraweHus n obmMeHa;

e B cCny4dyae npekpaweHusa MNO - Ha paTy BO3HUMKHOBEHWS OCHOBAHWUSA €ro

npekpalweHus;


https://www.uk-apex.ru/
https://www.uk-apex.ru/
https://www.uk-apex.ru/

e Ha pabounn peHb, npeawecTBYOWMA aaTe nepexoaa doHaa U3 OAHOWM
yrnpasnswoLwWwen KoMNaHnuM B APYryro ynpas/isioWyo KOMMAHUIO UKW U3 OAHOro
cneuManu3npoBaHHOro  Aeno3vtapus B ApPYyroM  CrneunanmsvpoBaHHbIN
Aenosntapui

e rnocne 3aBepweHus (okoH4YaHusa) dopmmposaHns CHYHA MU onpepenseTca B

nopsiake:

OnuncaHune nopsigka Bbi6bpatp BepHoOe,
nocrasue X

s oTkpbiTOro, 6upxxesoro MNN®:
- Kaxkabli pabounin geHb A0 AHSA, B KoTopoM MU® mnckntoyeH M3 peectpa
nno.

Ana  otkpbitoro [IN®, npeagycmatpuBarojero o6MeH 0 peLIeHUo
yrpas/isIoLLer KOMIaHUN

- Kaxkabli pabounin geHb A0 AHSA, B KOTopoM MU® mnckntoueH M3 peectpa
MnmMo;

- Ha JAeHb nNpUWOCTaAHOB/IEHUA MNpuMeMa 3asaBOK Ha npuobpeTeHune,
noraweHne un 06MeH WHBECTUUMOHHbLIX MaeB B COOTBETCTBUM C
peleHneM ynpassiowen KoMnaHum o6 obMeHe BCEX MHBECTULMOHHbIX
Nnaes Ha MHBECTULMOHHbIE Nan ApYyroro oTkpbIToro NMN®.

s nHTtepBasibHoro NMN®:

- eXeMeCA4YHO Ha nocneaHun pabouymit AeHb KaneHaapHOro Mecsua Ao
KaneHgapHoro Mecsiya, npeawecrtBywowero Mmecsauy, B kotopom [MNO
UCKtoYeH n3 peecrtpa MNMUo;

- Ha nocnegHun pabodnin ageHb Cpoka NpueMa 3asiBOK Ha npuobpeTeHune,
noraweHve n ob6MeH MHBECTULMOHHbIX Maes.

Ans 3akpbeitoro N®, ecnn npasunamu LAY [MN® He rnpegycMoTpeHa
Bblgadya  MHBECTULMOHHbLIX  raes  [pv  AOCPOYHOM  roraLieHuu
MHBECTULIMOHHbIX MNaeB:

- eXeMeCA4YHO Ha nocnegHun paboumit AeHb KaneHaapHOro Mecsua Ao
KasnieHAapHOro Mecsua, npejwecTeBytowlero mecsauy, B KoTtopoM [MNO
UCKtoYeH n3s peectpa MNMUo;

- Ha nocnegHuii pabounin geHb Cpoka npuema 3asBoK Ha npuobpeteHune
OOMONHUTENbHbLIX WHBECTUUMOHHbLIX naeB (He BK/IOYaeTcs, ecnu
MNpasnnamu AOBEpPUTENbHOIO ynpasneHusa 3aKpbITOro MnNno
npeaycMoTpeH MHOM nopsiaoK onpepeneHuns CTOMMOCTM
WHBECTULMOHHOIO nas Ans Bblaa4ym AOMONHUTENbHbIX NAEB);

- Ha paTy CcOoCTaB/fieHMs CnUcCKa BAagenbleB WMHBECTULUMOHHbIX MaeB B
cflydyae 4acCTU4YHOro noraleHmss MHBECTULIMOHHBLIX naeB 6e3 3asBneHus
TpeboBaHMin BNagenbLeB MHBECTULMOHHbBIX NaeB 06 nx noraweHun;

- Ha p[aTy OKOHYaHus Ccpoka nmnpuveMa 3asBOK Ha nMoraweHue
MHBECTULUMOHHbLIX MNaeB, NpuHaanexawmx snagenbly MHBECTULMOHHbIX
rnaes, Ha AaTy COCTaB/IeHUS CNMCKa 1L, UMELWMX NpaBo y4yacTBoBaTb
B obweM cobpaHuu, B cnydae npmHATUMSA obwmnM cobpaHmem peweHuns ob
YTBEPXAEHUN U3MEHEHUN W AONOJHEHWUI, KOTOpble BHOCATCA B NpaBuia
[OBEpUTENIbHOrO ynpasaeHus, nn o nepegade npas n obsi3aHHoOCTEN NO
[OroBopy AOBepUTENIbHOr0 ynpasfieHna ¢hoHAOM ApYroi ynpasnsiowen
KOMMNaHuu, Win 0 MNpoANeHMM  CpoKa  AencTBus  Aorosopa
AO0BEepUTEsNIbHOro ynpasneHns ¢goHa0M, NPOTUB KOTOPOro OH rosiocosan.




s 3akpbeitoro MNN®, ecnun npasunamm Y NMA® npegycmoTpeHa Bbigada | X
MHBECTULMOHHbIX NaesB rpu AOCPOYHOM [10rali€HUn UHBECTULMOHHbIX
rnaes:

- eXeMeCsA4YHO Ha nocneaHuin pabounii AeHb KaneHAapHOro Mecsaua Ao
KaneHaapHoOro Mecsua, npeawecTBylowero Mmecsauy, B kotopom [MNO
UCKtoYeH n3s peectpa MNMNUo;

- Ha nocnegHui paboumin AeHb Cpoka Npuvema 3asiBOK Ha npuobpeTteHue
MHBECTULUMOHHbIX MNaeB, BblAaBaeMblX MNpW AOCPOYHOM MOraleHum
WHBECTULMOHHbIX MNaes;

- Ha nocnegHui paboumin AeHb Cpoka Npuvema 3asiBOK Ha npuobpeTteHue
AOMOSIHUTENbHbIX NHBECTULMOHHbIX Naes;

- Ha AaTy COCTaBNEeHUs CnucKa BAaAenbLueB MHBECTULMOHHbIX NaeB B
c/ly4ae 4acTUYHOro noraweHuMsl MHBECTULMOHHbIX NaeB 6e3 3asBrieHus
TpeboBaHMn BNagenbLeB MHBECTULMOHHbBIX NaeB 06 nx noraweHuu;

- Ha p4aTy OKOHYaHus Ccpoka nMnpuveMa 3asiBOK Ha nMoraweHue
MHBECTULUMOHHbBIX NaeB, NMpuHagnexawmx Bnagenbly MHBECTULMOHHbIX
naes, Ha AaTy COCTaB/IeHWSa CNKUCKa WL, MMEKLWNX NpaBo y4yacTBOBaTb
B obuieM cobpaHuu, B cnyyae npuHATMS obwmnm cobpaHnem pelleHus ob
YTBEPXAEHUN U3MEHEHUN WU AONOJHEHWUI, KOTOpble BHOCATCA B NpasBuia
AOBEPUTENIbHOro yNpaBaeHus, Uan o nepegade npas n obs3aHHOCTEN No
AOroBopy AOBepUTENbHOro ynpasneHus ¢hoHAOM ApYron ynpasnstowen
KOMMaHuK, WAKW O  MNpOAJIeHMM  CpoKa  AelcTBuMsA  Aorosopa
AOBEPUTENIbHOIo ynpasneHns oHA0M, MPOTMB KOTOPOro OH rosiocoBsas.

CpeaHerogosass CHA TU® (CrCHA) Ha nwbon peHb onpegensieTcs B cneayrowem

nopsiake:

Onuncanune nopsigka Bbi6patb BepHoe,
nocraeuB X

- KaK OTHoweHue cyMMbl CHA Ha Kaxabln pabounin geHb kaneHgapHoro | X
roga (ecnn Ha pabounii geHb kaneHgapHoro roga CHA He onpegensinach
- Ha NocnegHun AeHb ee onpeaeneHus, NpealwecTBYOWMN TakoOMy AHHO)
C Hayana roaa (c aaTtbl 3aBeplweHnsa (oKoH4YaHusa) opmmposaHus MNO)
A0 gatbl pacdeta CICHA K yncny paboumx gHen B KasneH4apHOM rogy.

- KaK OTHoweHne cyMmmbl CHA Ha Kaxablh pabounii AeHb KasieHAapHOro
roga (ecnu Ha pabounin neHb KaneHgapHoro roga CHA He onpegensnach
- Ha nocnegHWi AeHb ee onpeaesieHns, NpeawecTBYOWMN TakoMy AHIO)
C Haydana roga (c gatbl 3aBepweHusa (okoH4YaHus) dopmmpoBaHusa MUO)
00 pgatbl pacyeta CICHYA K uncny paboumx AHen 3a 3TOT Nepunoga.

B uenax onpegeneHuna CICHYHA noa patonr, 3a KoTopyt onpeaenserca CHA TMNO,
noHMMaeTca Kaxaas gata onpegeneHnsa CHA MUO, ykasaHHada B HacToawmx [Mpasuniax
onpeaeneHnsa CHA.

CHYA TMAN®D, B TOM uucne cpegHerogosass CHA TN®, a Takxe pacyeTHass CTOMMOCTb
WHBECTULUMOHHOro nas NMN® onpeaensatoTcs C TOYHOCTbIO A0 ABYX 3HAKOB Mocse 3anaTon,
C NpUMEHeHMEeM MpasBu/l MaTeMaTUUYEeCKOro OKpyrneHums B BanwTe onpegeneHuns CHA B
cootBeTcTBUM C [Mpasunamu Y MNO, pencrteyrowmmn Ha aaty onpeaeneHma CHA. B

cnydyae ecnu B lNpasunax AY NMUO® He ykasaHa BanTa, B KoTopon onpeaenstotca CHA, B
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ToM yncne CIrCHA, nnun pacdetHast CTOMMOCTb MHBECTUUMOHHOro nas NMU®, To ykasaHHble

CTOMMOCTM onpeaenatoTcs B pybnsx.

nopaAAOK ONPEAENEHUA AOATbl U BPEMEHWU, NO COCTOAHUIO HA
KOTOPbLIE ONMPEAENIAETCA CTOMMOCTb UMYLLUECTBA, NEPEAAHHOIO
B ONNATY MHBECTULIMOHHBLIX NAEB NMNo

CtonMoCTb wuMyLlecTBa, NepefaHHOro B OnJaTty WHBECTUUMOHHbIX naes [N,
onpepensieTca B COOTBETCTBMM C TpeboBaHumsasMm deaepanbHOro 3akoHa <«06
WHBECTULUMOHHbIX POHAAX>», NPUHATLIMU B COOTBETCTBUM C HUM HOPMATUBHLIMWU aKTaMy,
TpeboBaHnaMM YKazaHuna N2 3758-Y un HacToawmmm Mpasunamu onpegeneHns CHA.
[laTta, No COCTOSIHUIO Ha KOTOPYK onpeaenseTcs CTOMMOCTb MMyLlecTBa, NnepefaHHOro B
onnaTy MHBECTULUMOHHbLIX naes NN®, He MoxeT 6bITb onpeaeneHa paHee AaThl Nepeaayun
Takoro wMMywectsa B OMJlaTy WHBECTUUMOHHbLIX TraeB, 3a MWCK/IYEeHUEeM Criyyaes
onpegeneHns CTOMMOCTM MMyLlecTBa, NepefaHHOro B OnjaTy MHBECTULMOHHLIX MaesB
MN®, Ha OCHOBAHMKM OTYETa OuUeHLWMKa.

[laTta, No COCTOSIHUIO Ha KOTOPYK onpeaenseTcs CTOMMOCTb MMyLlecTBa, NepefaHHOro B
onnaTty WMHBECTULUMOHHbLIX naes NMN®, Ha OCHOBaHMM OT4YETa OUEHLUMKA, He MOXET 6bITb
paHee Tpex MecsueB A0 AaTbl Nepefadynm Takoro MMywectBa B OMJiaTy MHBECTULMOHHbIX
naes MNNO.

CtonMoCTb wuMyLLlecTBa, NepefaHHOro B OnaaTty WHBECTUUMOHHbIX naes [N,
onpenensaeTca no CoCcTosaHuK Ha 23:59:59 Ha paTty nepegaym uvMmywecrtsa B orsiaty

MHBECTULMOHHbIX naeB MNO.

KPUTEPUU TNPU3HAHUSA (NMPEKPALLEHUSA NPU3HAHUS) AKTUBOB
(OBA3ATEJIbCTB)

AkTuBbl (06sa3aTenbcTBa) npuHMMaloTca K pacdety CHA B cnyyae wmx Mnpu3HaHUS B
cootBetctBMM Cc MCOO, BBeAeHHbIMM B [AeUCTBME Ha Tepputopun PoOCCUMNCKOM
denepaunu.

Kputepun npusHaHusa (npekpaweHus npusHaHusg) akTmBoB (06a3aTenbCTB) B CoCTaBse
aktneoB (ob6s3atenbcts) [MN® npeacrtaBfeHbl B COOTBETCTBYHOWUX [pUIOXEHUSAX

HacToawwmx MNpasun onpepenerna CHA.



METOAbl ONPEAENNEHNA CTOMMOCTU AKTUBOB U OBA3ATEJIbCTB

AkTMBbl UK obsa3atenbctea [MM® oueHuBawTCA NO CNpaBeasMBoNM CTOMMOCTM B
cootBeTcTBUM ¢ MCDO 13.

CToMMOCTb aKTMBOB, B TOM 4ucC/iie onpegesieHHass Ha OCHOBaHWWM OT4YeTa OueHLUKa,
COCTaBJ/IEHHOr0 B COOTBETCTBUM C TpeboBaHuaMM DepepanbHOro 3akoHa oT 29 wuong
1998 roma N? 135-®3 «06 oueHo4yHOM paeaTenbHoCcTU B Poccuickon deaepaummn»,
onpepensietca 6e3 y4yeTa HaANOroB, KOTOpble YNJAuMBAKTCA B COOTBETCTBUM C
3aKoHoAaTenbCcTBOM Poccuinckon ®degepaumm WM MHOCTPAHHOrO rocygapcresa npu
npnobpeTeHnn 1 peanmsaunmm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaensiteCss Ha OCHOBAaHWM OTYeTa OUEHLWMKA, eCNn Takou
OTYeT CoCTaB/IeH OLUEHLWMKOM, B OTHOLEHMN KOTOPOro CO CTOPOHbI CaMOperysimpyembix
OpraHm3aumim OLEHLMKOB He MPUMEHSNINCb B TeYeHune ABYX SieT B KOAU4YecTBe ABYX U
bonee pas Mepbl AUCUMMIIMHAPHOIO BO34ENCTBUSA, NpeaycMoTpeHHble deaepasibHbIM
3akoHOM "O6 oueHo4HOW peaTenbHoCcTM B Poccumckon depepaumun”, a Takxe
BHYTPEHHUMWN [OOKYMEHTaMuU CaMoperysimpyeMbiX OpraHuM3auuMin OUEeHLWWMKOB, W CTax
OCYyLeCTB/EeHNS OLEeHOYHOW AesATeNbHOCTU KOTOPOro COCTaB/SIET He MeHee Tpex NeT, a
TaK Xe MMewwWwmnM KBamndUKaAUMOHHbLIA aTTecTaT No COOTBETCTBYHOLLEMY HarpasieHUIo
OLEHOYHON AesATeNbHOCTH.

B cny4yae onpeaeneHmns CTOMMOCTU aKTUBA Ha OCHOBAHWMM OTYETa OLUEHLIMKA AaTa OLEHKN
CTOMMOCTU A0J1KHA 6bITb HE paHee WeCcTn MecsaueB A0 AaTbl, MO COCTOAHUIO Ha KOTOPYHO
onpepensietca CHA (CcToMMoCTb akTuUBOB). MNpK 3TOM CTOMMOCTb aKTMBa onpeaensieTcs Ha
OCHOBaHUWM [OCTYNHOro Ha MoMeHT onpegeneHns CYA (CTOMMOCTM aKTMBOB) OT4YeTa
OLEHLMKa C AATON oUueHKN Hanbonee 61M3KOM K gate onpeaeneHuss CTOMMOCTM aKTUBa,
CoCTaBJieHHOro ¢ cobnogeHnem TpeboBaHMM HOPMATUBHbBIX NPABOBbIX aKTOB.

MeToankn onpeaeneHns cnpaBennBo CTOMMOCTUM KOHKPETHbLIX akTUBOB U 06a3aTenbCTB
npeacTaBfeHbl B COOTBETCTBYIOLWMX MNPUNOXKEHUAX HacToawmx [paBun onpeneneHus
CHA.

NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbIX B OO4HOW
BAJIIOTE, B AAPYI'YIO BAJIIOTY

CtoMMoCTb aKTUBOB W 069-|3aTerIbCTB, BblpaXeHHasd B MHOCTpaHHOVI BanwTe,

npuHnMaetca B pacdet CHA B BantoTe onpeaeneHmnsa CHA B cootBeTcTBUM C [MpaBunamm
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Ay MUO, pencreyrowmMn Ha aaty onpepenenms CHA, no kKypcy LeHTpanbHoro baHka
Poccuiickon degepaunm Ha gaTy onpeaeneHms nx cnpaseasimBom CTOMMOCTW.

B cnyyae ecnn UeHTpanbHbiM BbaHkoM Poccuinckon ®depepaumm He YCTaHOBNEH KypcC
WHOCTPaHHOM BaslOTbl, B KOTOPOM BbIpaXXeHa CTOMMOCTb aKTMBOB (06s3aTenbCTB), K
BantoTe onpegenenHns CHA B cootBetcTBuu C lpasunamu Y MNMNO, gencTeyowmMMM Ha
naty onpegeneHnsa CHYHA, TO UCMONb3YyeTCs COOTHOLWEHME MexXAy KYpCOM WMHOCTPAaHHOW
BanwTbl U BantwTon onpegeneHns CHYA B cootsBetctBUM C [lpasunamn Y T[MANO,
AENCTBYOLWMMIN Ha AaTy onpeaeneHns CHA, onpeaensieMoe Ha OCHOBe Kypca 3TUX BastoT
NO OTHOLWEHUK K poccuinckomy py6nto, ycrtaHoBneHHoro LleHTpanbHbIM BaHKOM
Poccuiickon  ®epepaumun. [lonydyeHHOe 3HayeHWe OKpYrnseTcs no  npasuiam

MaTeMaTU4yeCKOoro oKkpyrneHmsa oo naTtHaauaT 3HakKoB nocne 3ansTomn.

norPAAOK PACYETA BEJINYUNHDI PE3EPBA HA BbINJIATY
BO3HAIPAXAEHNA N NCINOJIb3OBAHNA TAKOIO PE3EPBA, A TAK)XKE
NOPAAOK YYETA BO3HANPAXXAEHMA U PACXOA0B, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YNPABJIEHUEM NMNo®

Pe3epB Ha BbINaaTy BO3HArpa)kaeHus ynpasnsiolwen KOMNaHum, cneymanndnpoBaHHOMY
jenosuTtapuio, oueHwuky TMNO un  nuuy, OCyLlecTBAALWEMY BefdeHne peecTpa
BNnagenbueB MHBECTUUMOHHbIX naeB [ (pnanee - pe3epB Ha BbINaaTy
BO3HarpaxzaeHusi) He BKJIlo4aeTcs B cocTtaB 06a3aTenbcTB npu onpeaenenHmn CHA NMNO.
PesepB Ha BbIMJ1IaTy BO3HarpaxaeHus, pasMep KOTOpPOro 3aBUCUT OT pe3ybTaToB
WHBECTUPOBAHUSA, HE BKJKOYAETCa B coctaB obazatenbcts MNO.

NHble pe3epBbl He HOPMUPYIOTCA U HE BKJIKOYAKTCA B cocTaB obsa3aTtenbcts MNO.
MopssiAOK NpU3HaHMS, nMpeKpaweHns Mpu3HaHUSA U onpeaeneHns  CrpasBeasinBomn

CTOMMOCTHU BOBHana)I(,CI,eHMVI M pacxoanoB, CBA3aHHbLIX C AOBEPUTENIbHbIM ynpaBJ/iIEHNEM,

yKa3aH B [1pnnoxeHun 7.
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NMnOoPAAOK YPEINyJINPOBAHUSA PA3HOIJIACUN MEXXAY
YNPABJAOLEN KOMMNAHUEN n CNEUNAJIINSNPOBAHHDLIM
AEMNO3UTAPUEM NP ONPEAENTEHUN CHA

B cnyyae ob6HapyxeHus pacxoxaeHun npum  ceepke CnpaBkm o CYHA T[UNOD
CneuvanuMsmpoBaHHbIn Aeno3vtapun U Ynpasnswoowas komnaHug [MANO  BbiSCHAOT
NPUYNHY PacCXOXAEHUN U COrNacoBbIBAOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnm pacxoxaeHus He 6blnM yCTpaHeHbl A0 UCTeYeHUs MnpenesibHOro cpoka
NnpeaocTaBfieHNUss OTYETHOCTU, aKT Ob6HapyXeHUsa pacxoXaAeHun dQUuKCnpyeTcas B
lMpoToKkosie pacxoxaeHun pesynbtatoB cBepkn CHA (panee - [poOTOKON pacXoXAeHWn).
Mpn sToM Cneunanu3npoBaHHbLIM Aeno3uTapuih 3asepseT CnpaBky o CHA TIMO B
COrslacoBaHHOM 4acTu C npunoxeHuem lNpoTokona pacxoxaeHnn n He nosgHee 3 (Tpex)
pabounx AHen c pAaTtbl noanucaHumsa [poToKosa pacxoXAeHUn yBeaoMnseT O dakTe
pacxoxaeHuns baHk Poccuu.

dakT nocneaywwero yCTpaHEHUS PpacXOXAEHWUW MOATBEPXAAETCA MyTeM 3aBepeHUs

cnpasku o CHA MN® Cneunann3npoBaHHbIM Aerno3utapueM 6e3 oroBopok.
MEPEPACYHET CHA

B cnydasx BbiaBneHus owunbkm B pacdyete CHA M pacyeTHOM CTOMMOCTU OAHOro
WHBECTULMOHHOINO nasi, NpUBOASLWEN K OTKIOHEHWKD WCNOAb30BAaHHOW B pacyeTe
cToMMocTu akTmBa (obsa3aTtenbcrtea) B pa3mepe 0,1% wn 6onee koppekTtHon CHYA, n/vnu
oTkNnoHeHne CHA Ha 3TOT MOMeHT pacueTa coctasnsieT 0,1% n 6onee koppekTHon CHA, a
TaK Xe B Cfy4dasx BblaBNeHUs ¢dakTa HeCBOEBPEMEHHOro Mpu3HaHuUs/npekpaweHms
npu3HaHma akTuBa (obsA3aTtenbCTBa) BHE 3aBUCMMOCTM OT CTOMMOCTM TaKoro akTuBa
(o6sazaTtenbctBa) CneumanusvpoBaHHbLIA Aeno3uTapuii 1M YnpasBnstoowass KOMMaHus
nponssoaat nepecder CYHA u©  pacyeTHOM CTOMMOCTM  MHBECTUUMOHHOro nas.
NcnpaeneHusa B yudeT MNMNO ana ocywectBneHnsa nepecdeta CYA BHOCATCA pgatamu, B
KOTOpbIX 6bi1M AONYyLEeHbl OTKJIOHEHUS CnpaBeasIMBOM CTOMMOCTM U CTOMMOCTU YUCTbIX
aktmeos [1NO. Ynpasnawowas KOMMNaHUSA OCywecTBnseT BoO3MeleHue yuepba
BJlaAeNbUuaM WHBECTUUMOHHbLIX rMaeB B cooTBeTcTtBuM C [lpaBunamu AY TMND n
HOPMaTUBHbLIMW NpaBOBbIMM akTamu Poccuiickon ®eaepaumm B CpoK He 6onee 7

KaneHaapHbIX AHEeW C AaTbl 3aBeplieHUs nepecyeta BcexX 3HadeHunm CHA, B KOTOPbIX
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6blNN  BbIIB/IEHbl OTKAOHEHWUSI, WU OTpPaXeHUs CYMMbl 3a[0/DKEHHOCTM Ynpasnstowen
KoMnaHum B ydete MANO.

Ecnn BbisBNeHHOE OTK/IOHEHWE WCMNOo/Ib30BAaHHOM B pacyeTe CTOMMOCTM aKTuBa
(ob6sa3atenbcTtBa) cocrtaBnset MmeHee 4yeM 0,1% koppekTHo CHYA, n otknoHeHne CHA Ha
3TOT MOMEHT pacyeta cocTtaBnsder MeHee 0,1% koppekTHoM CHA, Ynpasnstowas
KoMnaHusa 1 CneunanusnMpoBaHHbLIA Aeno3MTapuin  onpenenstoT, He npuBeno u
BbISIBJIEHHOE OTK/IOHEHME K MNOCMeAYyWMM OTK/IOHEHMAM B 4acTW, MCMNOJSIb30BAHHOM B
pacyete cToMMoCTM akTmBa (obs3atenbctBa), um CHA, cocrtasnsiowmMm MeHee 0,1%
koppekTHon CYA, wn B cny4ae oOTCyTCTBMS npeBblweHMn 6onee 0,1% BHoOCAT
HeobxoauMMmble wucnpasneHns B ydyeT [NO® B Tekywen p[ate (pate BbIsIB/IEHUS
OTK/IOHEHUS). YnpaBaswowasa koMnaHma n CneunannanpoBaHHbIn Aeno3utapuin ob6a3aHbl

NPUHSATb Mepbl ANS NPeaoTBpaLLEHNS MOBTOPEHUS BbISIBIEHHOW CUTYaLUN.
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NMPNNOXEHWE 1. NEPEYHEHb AKTUBOB, NOANNEXALUMNX OLULEHKE

OUEHLWMKOM

Ha ocHoBaHuW oT4yeTa oueHwmKa B NMNO oueHMBaOTCA cnefyrowme akTUBDI:

OnucaHne

Bbi6partb
BepHoe,
nocraeus X

LleHHble 6yMaru, Mo KOTOpbIM B COOTBETCTBUM C HACTOALMMMU
MpaBunamu onpeaeneHnsa CYHA oTCyTCTBYIOT UHble Cnoco6bl OLEHKN

X

Jonn B ycCTaBHbIX KanuTaslaX POCCUMCKMX 06WwecTB C OrpaHUYEHHOWN
OTBETCTBEHHOCTbIO

MpaBa yyacTuss B YCTaBHbIX KanuTanaxX WMHOCTPAHHbIX KOMMepYeCcKnx
opraHusauum

Hensuxmmoe MMyLLLECTBO

|/|MYLLI,eCTBEHHbIe npaBa n3 Aorosopos ydyacTtusa B A0J1EBOM
CTPOUTESIbCTBE

MMywiecTBeHHble nMpaBa, CBA3aHHble C BO3HMKHOBEHMEM MpaBa
cob6CcTBEHHOCTM Ha 06bekT HeaBMXMMOCTM (ero 4acTtb) nocne
3aBepleHnsa ero crpouTtenbctBa (co3aaHue) WM BO3HMKaWLWKE U3
[OroBopa, CTOPOHOW MO KOTOPOMY SBASETCS OpUANYECKOoe 5nuuo,
KOTOPOMY MPUHAANEXUT MpaBo COOBCTBEHHOCTM WANW WHOE BELLHOEe
npaso, BKJIlOYas NMpaBo apeHAbl, Ha 3eMesfibHbIA Y4aCTOK, BblAEeEeHHbIN
B YCTAQHOBMEHHOM nNOpsAKe JAnsg ueneh crpouTensCcTBa o06bekTa
HEeABMXUMOCTU, U (MAM) MMEKLWKUM pa3pelleHne Ha CTPOUTENbCTBO
obbeKkTa HeABMXXMMOCTM Ha YKa3aHHOM 3eMesibHOM y4acTtke, nubo
lopuanYecKoe NnLo, WHBECTUpPYIOLLee [eHeXHble CpeacTBa WM MHOE
MMYLLECTBO B CTPOMUTENIbCTBO 06beKkTa HEABMXMMOCTHU

MpoekTHas AOKYMEeHTaUus AN CTPOUTENbCTBA WM PEKOHCTPYKUUU
obbekTa HeaABMXUMOCTU

XyA0oXXeCTBEHHble LeHHOCTH

MpocTbie Bekcens, ecnn TMNO® - BekcenegepxaTtenb (TONbKO Mpu
OTCYTCTBUM UHbIX CNOCO60B OLLEHKW)

MNpaBa apeHabl HEABMXMMOIO MMYLLLECTBA M Ha MHble aKTUBbI B (opMe
npasa Nnosib30BaHus

MpocTtoe CKnaackoe CBUAETENDBCTBO n ABOWHOE CKnagckoe
CBUAETEJIbCTBO

[Jebutopckass 3a[40/KEHHOCTb, B C/lyd4ae HanuMums MNpu3HaKoB
obecueHeHNU W HEBO3MOXHOCTM MPUMEHEHUSI WHbIX METOAOB
onpeaeneHns cnpaBeanBoOA CTOMMOCTH

NcknioymTenbHoe NpaBo Ha TOBAPHbIM 3HaK

UckniountenbHoe npaBo W/Wan MnpaBo aBTOPCTBAa Ha M306peTeHue,
Nose3Hy MoAesnb, NpoMblWwieHHbIn obpasel (maTeHT)

|/|Myu.|,eCTBeHHO€ npaBo 13 goroeopa MHBECTULUMOHHOIO TOBAapuULLIECTBA

MpaBa NMCNosb30BaHUA pe3ybTaToOB UHTENNEeKTYaNbHON AeATEeNbHOCTU
(koMMepueckue obo3HaueHuns, cekpeTbl NpomM3BoAcTBa (HOy-xay))

O6beKTbl BO3AYLIHOMO M CyXOMNMyTHOro TpaHcrnopTa, B TOM 4ucne,
noanexaluime rocylapCTBEHHON perucTpaunu BosayllHbIe Cyaa,
ABTOTPAHCMOPTHbIE CPEACTBA; CrneLluManbHble TPAaHCNOPTHbLIE CPEACTBA;
NMOABMIXKHOM COCTaB XeNe3HO4OPOXHOro TpaHcnopTa
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MpaBa UCNONb30BaHNSA Pe3yNbTaTOB MHTENIEKTYaIbHOMN AEeATEe/IbHOCTU
(koMmMepueckmne obo3HavYeHns, CeKpeTbl Mpou3BoAcTBa (HOY-Xay))

HekBanndunumpoBaHHble MHOCTPaHHble (PMHAHCOBbLIE MHCTPYMEHTbI
(HN®WN) npu OTCYTCTBUM NHBIX CNOCOB0B OLIEHKM
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NMPNNOXEHWE 2. MOAENTN W METOAbl OLUEHKN CTOMMOCTU LEHHbIX BYMAT

OBLUMUE NOJTIOXXKEHUA

NS oueHKn crnpaBeannBON CTOMMOCTU LiEeHHbIX ByMar UCronb3yrTCsa UCXOAHbIE AAaHHbIE YPOBHA 1, 2 n 3. MNpn 3TOM
HanboNbLWMM NPUOPUTET OTAAETCS LEHOBbIM KOTUPOBKaM (HEKOPPEKTUPYEMbIM) aKTUBHbLIX PbIHKOB (MCXOAHblE AAHHbIE
YpoBHS 1) M HAMMEHbLKWA NPUOPUTET - HEHabOAaeMbIM NCXOAHBIM AaHHbIM (MCXOAHbIE AAHHbIE YPOBHS 3).

Bblbop yMeCTHbIX MeTOA40B M MoAenen onpeaeneHnst cnpaBeasiMBon CTOMMOCTU LiEeHHbIX 6yMar u MCTOYHUKOB MCXOAHbIX
AAHHbIX, HeobxoaAuMbIX AN onpeaeseHuns cnpaBeasIMBOM CTOUMMOCTWM, 3aBUCUT OT AEUCTBYHOLUMX OrpaHU4YeHWU Ha
pacnopsiXeHue LeHHbIMKM ByMaraMm Ha COOTBETCTBYHOLWMX pbIHKaxX. CTOMMOCTb LeHHbIX 6yMar ogHoOro smaa wiam O4HOro
M TOro e BbINyCKa HaANeXwuT onpeaenaTb C MCNOMb30BaHMEM OTAMYaloWMXcs (pa3HbiX) MeToAOB onpeaeneHus
CTOMMOCTM M WUCTOYHWKOB AAHHbIX, KOTOpble Haumbosiee yMeCTHbl B AaHHbIX 06CTOSATENbCTBAX, C Yy4YeTOM KpUTEpUEB,
OTpaXkarLmnx cnoCobHOCTb pacnopsiXaTbCa UeHHbIMM 6yMaramun. K TakuM KpuTepussiM MOryT OTHOCUTbLCSl, B TOM 4yucne
MECTO XpaHeHMs LeHHoM 6yMarun; AencTBylowme orpaHnymnTesibHble Mepbl, BBEAEHHbIE B OTHOLEHMW BNajenbla LUeHHbIX
6ymar (MHOro nnua, OCYLLeCTBAAKWEro npasa Mo uUeHHbiIM 6ymaram) nnbo mHoro nuua (opraHum3aummn), B KOTOPOM
(KOoTOpOK) yunTbiBAOTCS NpaBa Bragenbua ueHHblX 6ymar, coctasnsoowmx nmywectso NMU®; aoctynHocTb 6upx n (unu)

TOProBbIX NAOWAAOK AN 6poKepoB, C KOTOpbIMUM 3aktoveHbl YK [.Y. NMN® cooTBeTCTBYOWME A0roBOPbI (CornalieHuns).

AKTUBHbIM PbIHKOM /18 LEeHHbIX 6byMar, AOMyLWeHHbIX K TOpraM Ha pOCCUUCKOM UM MHOCTPAHHOMW bupxe npusHaeTcs
AOCTynHas n Habniwopaemas 6upxeBas naowanka B Cc/ydyae OAHOBPEMEHHOro cobnoaeHns HuxXenepeuucieHHbIX

YCNOBUNA:

e LeHHas O6ymara pgonyuweHa K TopraMm Ha pPOCCMMUCKOM WAW WHOCTpaHHOM 6upxe, npuBeaeHHOM B
MpunoxeHnn 4, U Ha 3TUX BUpX)ax ynpasnAlOLWaAs KOMMNAHUSA MMeeT BO3MOXHOCTb pacrnopsXaTbCa LEeHHOW

6ymaroin, B TOM 4ucne c yyactnem 6pokepa;
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e HanMumsa uUeHbl (KOTUPOBKW) Ha AaTy onpeaeneHus CcripaBensiMBOM CTOMMOCTM MPU HaJMuYMW HEHYIeBOro
obbvema ToproB Ha aaty onpeaeneHms CHA (B cnydae, ecnm Ha BCeX AOCTYMHbIX N HabnogaeMblx 6MpxXeBbIX
niaowaakax 6bla1 HETOProsBblM AeHb Ha AaTy onpegeneHmss CHA - aHanu3MpPYylOTCS AaHHble MOCieAHero
TOProBOro AHS Ha AaHHbIX MOWAaAKaX, NpeawecTByowero HETOProsomy);

e KOJIMYECTBO caenok 3a nocnegHue 10 (JecaTb) TOProeBbiX AHEN B peXuUMe OCHOBHbIX ToproB — 10 (JecsaTb) u
6onee;

e COBOKYMHbIKN 06beM caenok 3a nocneaHme 10 ToprosbiXx aHen npesbicnn 500 000 (MATbCOT ThicaY) pybnen
(nnn cooTBeTCTBYOWMN pybneBblt 3KBMBaNeHT No Kypcy baHka Poccum Ha aaTy onpeaeneHums akTUBHOMO

pblHKa (AaTy onpeaeneHnsa CHA), ecnm ob6beM caenok onpeaeneH B MHOCTPAHHOM BankoTe).

Kputepuin 0 KonuyecTtBe CAeNoK NPUMEHSETCA B C/lyvae, ec/iM Ha BCeX AOCTYMHbIX HabnoAaeMblX pblHKaxX, Ha KOTOPbIX
TopryeTcs ueHHas 6ymara, B AOCTYMHbIX UCTOYHMKAX MHMOPMaLMKN eCTb AaHHble O KONMYyecTBe cAenok. B oTcyTcTBum
KpUTEPUS O KONMYECTBe cAenokK XoTd 6bl Ha OAHOM AOCTYMHOM HabniaaeMoM pblHKE ANa onpefaeneHus akTUMBHOMO
PbIHKA NPUMEHSETCA TONIbKO KpUTEPUI COBOKYMNHOro ob6beMa caenok 3a nocnegHue 10 TOproebixX AHEN, KOTOPbIN AO/KEH
npesblwatb 3 000 000 pybnen (unu cooTBeTCTBYHOWMA pybneBbln 3KBMBANEHT No Kypcy baHka Poccuu Ha party

onpeaeneHnst akTMBHOIo pblHKa (AaTy onpeaenenna CHA), ecnu obbeM caenok onpeaeneH B MHOCTPAHHOW BastoTe).

B cnyvae, ecnn ueHHasa 6ymara TopryeTcs Ha poOCCMUCKOM Bupxke B OCHOBHOM peXxXuMe TOPros C pacyetamu B pybnsx m
B WHOCTPAHHOMW BanTe U TakWe pexuMbl TOPros AOCTYMHbI A/ COBEPLUEHUA CAENOoK 3a cyeT umyuwecrtsa [MNO, To
COBOKYIMHbI 06beM CAENOK N KOMYECTBO CAENOK onpeaensercsa no obuiemy obbemMy Topros € pacyetamm B pybnsax v B

WHOCTpPaHHOM BantoTe.

OnpeaeneHne akKTUBHOIMO pblHKA OCYLLECTBASIETCHA C YYETOM TOro, YTO BO3MOXHOCTb MCMNOb30BaHUS AAHHbIX NOCNeAHero
TOProBoOro AHSA Ha TOProBbIX MJOLWAAKAX HE NPUMEHSIETCS B Cllydae, Korga HeToproBbii AeHb (MM OTCYTCTBME TOProB Ha
¢doHAOBOM pblHKE) CBSI3aH C MNPMOCTAHOBKOW TOProB no peweHuto baHka Poccum, npuoOCTaHOBKOWM TOPros B Clydae
OOCTUXKEHUSA YCTAHOBNEHHbLIX 6UpXen MNOoporoBbiX 3HAYEHUW WAUM WHBLIMKM COBbLITUAMM (COrNacHO MOTMBUPOBAHHOMY
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CyXAeHUto ynpaBnmou.l,eVl KOMI'IaHVIVI), CNocobHbIMM CyweCTBeEHHO NOB/INATb Ha N3MEHEHNE CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTUN B

Takol HEeToproBbi AE€Hb MO CPaBHEHWUI C MOCNEAHMM TOProBbIM AHEM. B cnyyae, ecnu BO3HUKLLIME O6CTOATENBLCTBA

NPUBOAAT K 3aTpyAHEHUIO (HEBO3MOXHOCTU) onpeaesieHns cnpaseisiMBon CTOMMOCTU aKTMBOB, yrnpaBasioLwass KOMNaHus

ob6s3aHa NpNMoCTaHOBUTb BblAa4y, noraweHmne " 0bMeH WHBECTUUMOHHbIX NaeB NaeBOro MHBECTULMOHHOIO d)OH,CI,a no

npuyYMHaM, He 3aBUCALWMM OT YMpPaBfAKOWEN KOMMAHUW, 6e30THOCUTENBHO TMMNA NaeBOro MHBECTULMOHHOIO doHaa u

HE3aBNCNMO OT CbaKTVI‘-IECKOFO npoeeaeHmda npoueayp no Bblgaye, noralwleHnto un 06MeHy MHBECTULMOHHBLIX Ma€eB B

MOMEHT BO3HUKHOBEHMUS 06593aHHOCTM NO NMPUOCTAHOBJTIEHUIO.

Ana oueHkm CﬂpaBe,D,ﬂMBOVI CTOMMOCTU LIEHHbIX GYMaF B UeNAX HacCTodWwunXx npasn/i OCHOBHbIM PbIHKOM MPU3HAETCA:

OCHOBHOM PbIHOK ANA LUEeHHbIX 6yMar B
uensx Hactoswmx NMpasun onpegeneHus
CYA

NMopsAoK NpM3HaHUSA PbiIHKA OCHOBHbIM

Ansa 4eHHbIX 6yMar pocCCUMUCKMUX SMUTEHTOB
(3a ncknroueHmeM obsMraumii BHEWHUX
o6nuMraumMoHHbIX 3aiMoB PoccuMmckKkomn
denepaumm u LeHHbIX 6ymar
MeXXAYyHapoAHbIX KOMMNaHUN)

MockoBckas 6upxa, ecnm MockoBckasi 6MpiKa SIBSIETCA aKTUBHbIM PbIHKOM.

B cnyuae, ecnn MockoBckas 6upxka He ABIsSeTCs aKTUMBHbIM PbIHKOM — pOCCUICKas
bupxeBas naowajka U3 4UYUCIA aKTMBHbLIX PbIHKOB, MO KOTOpPOW onpejeneH
Hanbonbwmnm obwmin obbveM caenok No KoMMYecTBy LeHHbiX 6ymar 3a nocnegHue 30
(Tpuauatb) TOProBbiX AHEM, BK/O4Yas AaTy OLEHKM, MO COCTOSIHUIO Ha KOTOPYHO
onpeaenseTrcsd OCHOBHOW PbIHOK.

Mpun otcytcTBUM MHbOpMaumm o6 obbeMe cAenokK MO KOMMYECTBY LEeHHbIX 6ymar
ncnonb3lyeTtca UHdopMaumsa o6 obbeme caenok B AEHEeXHOM BblpaxeHuu. [pu
paBeHCTBe obbeMa cAenoK Ha passInyHbIX TOProBbIX MaoWagKax OCHOBHbIM PbIHKOM
cuMTaeTcsa Toproeas naowagka € HavboNblMM KOMMYECTBOM CAENOK 3a AaHHbIA
nepuvoga.

Ansa ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, B TOM unucne ansa o6nuraumi
BHEWHUX 06/IMrauMOHHbIX 3aiiMOB
Poccuiickoin ®epepaumm, AONITOBbIX LLEHHbIX
6yMar MHOCTPaHHbIX rOCyAapcCTB,
eBpoo6Mraumuim MHOCTPaHHbIX 3MMUTEHTOB,
LeHHbIX 6yMar Me>xaAyHapoAHbIX
¢MHaAHCOBbIX OpraHM3aLUui, LeHHbIX 6yMar

NHocTpaHHas wnn poccuiickas bupika M3 4ucia akTUBHbIX PbIHKOB, MO KOTOPOW
onpeaeneH Haubonbwnin obwmin 06bLEM CAENOK MO KOJIMYECTBY LEHHbIX GyMmar 3a
nocneaHne 30 (TpuauaTb) TOProBbIX pAHeN, BKA4Yass A[aTy OUEHKKW, no
COCTOSIHMIO Ha KOTOpPYIO0 onpeaensieTcsi OCHOBHOWM PbIHOK.

Mpu otcyTcTBUM MHbOpMaumm o6 obbeme cAenok No KOAMYecTBY UeHHbIX 6ymar
ncnonbsyetcsa nHoopmaumsa 06 obbeMe caenok B AEHEXHOM BblpaXKeHun. Mpu 3ToM
BeNM4YMHbl 0bbeMa caenok B BastloTe KOTUPOBKW nepeBoasaTcs B pybnam no Kypcy
baHka Poccum Ha paty onpegenerHus CYA. lpu paBeHcTBe obbeMa cAaenoKk Ha
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MeXXAyHapOoAHbIX KOMMNAaHUW, AONYLEHHbIX K
TOpram Ha OpraHM30BaHHbIX TOProBbIX
naowaaKkax

pa3/IN4HbIX TOpProBbixX nMjowaakKaXx OCHOBHbIM pPbIHKOM CYUTaETCA
niaowaaka ¢ HanboNbWKNM KOTMYECTBOM CAENIOK 3@ AaHHbIN nepuoa.

Toprosas

Ansa ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, 061Mraunii BHEWHUX
o6nuraumoHHbIX 3aiMoB Poccuiickomn
depepaumm, AONTOBbIX LEHHbIX 6ymar
MHOCTPaHHbIX rocyfapcTs, eBpoo6nuraumim
MHOCTPaHHbIX SMUTEHTOB, LUEeHHbIX 6ymar
MeXAyHapoAHbIX (PpMHAHCOBbIX
opraHu3auuii, He AOoNyLlEeHHbIX K TOpram Ha
6uprkeBbIX MowWaaKax, [OCTYMHbIX
Ynpasnsilowein KOMNaHum

BHebunpixeBoW pbIHOK.

noPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMAI

LleHHble 6yMmarun

Mopsapok onpeaeneHns cnpaBeasIMBo CTOMMOCTU

LleHHble 6yMaru

poccuiickux sMuTenTos 3a | 1- METOA OUEHKM CrpaBeanMBOA CTOMMOCTM LUEeHHbIX 6ymar,

Ana KOTOopbIX

MCKAIOUYEHNEM LEHHbIX onpeaensieTcd akKTUBHbIA 6Mp)keBoM pbiHOK (onpeaesieHne ueHbl Ha OCHOBaHUM
6ymar mexxayHapoAHbIX MCXOAHbIX AAAHHbIX 1-r0 YPOBHSA)
KOMMaHuUu

Onsa onpepeneHns cnpaBeasiMBoM CTOMMOCTW, WCMOMb3YIOTCA LieHbl OCHOBHOMO pblHKA 3a nocneaHui
TOProsbli AeHb (M3 4YUCAa aKTUBHbIX POCCUUACKUX BUpXK),
(ybbiBaHMA npuopuTeTa):

BblbpaHHble B cregylowemM nopsiake

a) ueHa cnpoca (bid last) Ha MOMeHT OKOHYaHWA TOProBOWM CECCUM POCCUMNCKOM OBUpXKM Ha [aTy
onpeaneneHna CHA npu ycnosmu NOATBEPXKAEHUNSA €e KOPPEKTHOCTHU;

LleHa cnpoca, onpeaeneHHas Ha gaTy onpeaeneHus CYA, npu3HAeTca KOPPEKTHOW, ecnn OHa
HaXOANTCA B WHTepBase MexAy MWUHMMalbHOW WM MaKCMMasibHOW LieHaMM CAENOK Ha JTY Xe AaTty
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3TON Xe 6MpxK, BKIOYAs rpaHMLbl MHTEpPBana;

b) cpepHeB3BelweHHass LeHa Ha MOMEHT OKOHYaHMS TOProBOW CECCMW POCCUICKOM BupXxn Ha aaTty
onpeaeneHnss CHA npum ycnoBum, YTO AaHHas LEeHa HaxoauTCs B npegenax cnpega no Crnpocy u
NPeANOXEHUIO HA YKa3aHHYI0 AaTy;

C) UueHa 3aKpbITUS HA MOMEHT OKOHYaHWUS TOProBOW CECCUM POCCUMMCKON BUPXKW Ha AaTy onpeaeneHus
CYHA npwu ycnoBumn noaTBEPXKAEHUS ee KOPPEKTHOCTHU;

LileHa 3aKpbITUA NpU3HAETCA KOPPEKTHOM, €C/IN PacKpbIThbl AaHHble 06 06beMe TOproB 3a [ieHb N 06bEM
TOProB He paBeH HYJ/I0 U TakKasa LUeHa 3aKpbiTUS He paBHa HYJo.

Ecnun ueHHas 6ymara TOpryetcsas Ha pOCCUMMCKOM bupxe B pexmmax TOProB C pacyetamum B pybnsix wm
MHOCTpaHHOVI BankTE, N TaKasd 6V|p>|<a npn3HaHa aKTUBHbIM OCHOBHbIM PpPbIHKOM, TO ANd Bbl60pa
CnpaBensiMBON LIEHbl MCMOJIb3YIOTCS NMPUOPUTETHO LIEHbI TOFO peXuMa TOProB, MO KOTOPOMY Ha AaTty
OUEHKM onpeaeneH Hambonbwunii 06bLEM MO KpUTEPUSM BblbOpa OCHOBHOIO pbiHKA, YCTAHOBJ/IEHHbLIM B
HacTosweM lMNpunoXxeHnn Ans pocCUnCKMX GUpXKeBbIX Naowanok.

B cnyuae, ecnn HM oAHa M3 UeH NO BblI6paHHOMY peXwuMy TOProB B OMpeAeneHHOW BankoTe He MOXET
6bITb MCMONb30BaHa Ha AaTy OUEHKM, TO UCMOJb3YKTCS LeHbl Ha Ty Xe AaTy Mo pexuMmy TOpros B
Apyron BantoTe ¢ 06bEMOM TOProB Mo KpUTepmsaM BbibOpa OCHOBHOMO pbiHKA B MOPSAKE YMEHbLUEHUS.

CnpaBeanueass CTOMMOCTb [AOJFOBOM LeHHoOW 6yMarnm onpepensieTcd C  YYE€TOM HaKOMJEHHOro
KYMOHHOro goxoaa Ha gaty onpegeneHus CHA.

Ecnn Ha paty onpegeneHna CYA OTCYTCTBYIOT LUEHbl OCHOBHOIMO pblHKaA, A7 onpeaeneHuns
cnpaBensiuBo CTOMMOCTU LLeHHOM 6yMarn npuMeHSTCa MOAeNn OUEeHKUM CTOMMOCTU LeHHbIX bymar 2-
roO YpPOBHS, 3@ MWCK/OYEHUEM Crlydasi, KOraa OTCYTCTBME PbIHOYHbLIX LeH O06yC/loBNEHO HETOProBbIM
AHEM OCHOBHOro pblHKa. B 3ToM cnydae Ha gaty onpegeneHus CYHA AonycTMMO MCMONb30BaTh LEHbI
nocrenHero TOproBoro AHs OCHOBHOW BUPXHN.

2. Mogenun um mMeToAbl OLIEHKM cCnpaBef/iMBoOM CTOMMOCTM LeHHbIx 6ymar, ans
KOTOPbIX He onpeaensieTcs akTUBHbIN 6MpP>KeBON PbIHOK, HO MMEKOTCA UHbIE NPAMO
UWIN KOCBEHHO Habnpaaemble AaHHble (onpeaesieHMe LUeHbl C UMCMNoJib30BaHUEM
MCXOAHbIX AlAAHHbIX 2-T0 YPOBHSA)

2.1. Cnpaseanvsasi CTOMMOCTb akKuumin pOCCMﬁCKMX 9MUTEHTOB onpeaensdeTrcad Ha OCHOBaHWUU
cneayruwmnx Moaenen U MeToAoB:

2.1.1. CnpaBeanneasi CTOMMOCTb aKLUM POCCUMACKMX 3MUTEHTOB, o6pawarwmxcs
Ha pocCUMUCKUX U (MIN) MHOCTPaHHbIX (POHAOBBLIX 6MpXKax, onpeaenseTcs
B COOTBETCTBMM C MOAENb0  OLEHKM, OCHOBAHHOW Ha KOpPPEeKTUPOBKE
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ncropudeckon ueHol (Mogenb CAPM).

[aHHas KOppeKkTMpOBKA NpUMEHSETCS B C/llydae OTCyTCTBMSA HabnogaeMon LeHbl B TeYeHUe He
bonee pecatm paboumx pgHen (manee MCNOAb3YKHOTCA MOAENM OLEHKW, OCHOBaHHble Ha
MPUMEHEHNN UCXOAHbIX AAHHbIX 3-Tr0 YPOBHS).

B cnyyae npuHATUS OpraHM3aTopoOM TOProBAM peleHus 06 MCKIYEeHUM UeHHblX bymar u3
CNMCKa UeHHbIXx 6ymar, AonyweHHbIX K TopraMm, u (uWan) B Clyyae MNPUHATUS pELUeHUs o
npekpaweHnn TOProeB, a TaKXe ecau TOpru npekpaweHbl B COOTBETCTBMM C MNpaBuiamu
npoBeAeHUss NINCTUHIA OpraHusaTopa TOproBaM 6€3 MNPUHATUSA pelleHus O MpeKpalleHun
Topros, mogenbs CAPM B uensax onpeaeneHns crnpaBensiMBoii CTOMMOCTM OLEHMBAEMOro aKTMBa
He NpUMeHseTCcs C AaTbl NpeKkpalleHns Topros.

Ona uenein oueHkn cnpasBeasinBo CTOMMOCTU UCMNONb3YETCS CPaBHEHWE AMHAMUKU AOXOAHOCTU
3@ OnpeAesieHHbli MPOMEXYTOK BpPEMEHW aHanusmpyemoro (GUHAHCOBOINO WHCTPYMEHTa C
AVHAMMKOW PbIHOYHbIX MHAWMKATOPOB. B KauyecTBe pblHOYHOro nHaMkatopa (6eHumMapka) akuun
POCCUMNCKUX SMUTEHTOB NCNOJb3yeTcsa nHaekc Mockosckoi bupxun (IMOEX).

dopMyna pacyeTta cnpaBeasIMBOM CTOMMOCTM Ha [aTy pacyeTa:
P; = Py x (1 + E(R)),
roe:
P, - cnpaseanueBas CTOMMOCTb OAHOM UeHHON 6ymarn Ha AaTy onpeaeneHuns cnpaBensvBoi
CTOUMOCTMU;
P, — nocneaHss onpeaeneHHas cnpaseannBas CTOMMOCTb LleHHON Bymaru;
E(R) - oxuaaeMass 4OXOOHOCTb LeHHOM byMmary;

dopMyna pacyeta oxxmaaeMmon gaoxopaHoctTn moaenu CAPM:
E(R) = Rt + B (Rm — R,
roe:

R'f - Risk-free Rate - 6e3puckoBas cTaBka AOXOAHOCTWU, MpuBeAEeHHass K KOn4yecTBy
KasieH4apHbIX AHEN MeXAay AaTaMu ee pacyeTa:
le = (R¢/365) x (T = Ty),

roe:
R; - 6e3puncKoBasl cTaBka AOXOAHOCTU Ha AaTy onpeaeneHuns crnpaBeasimBoi CTOUMOCTH;
(T, — Ty) - KOIMYECTBO KasleHAAPHbIX AHEN MexAy yKa3aHHbIMU gaTaMu.
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T, — AaTa onpeaeneHunsa CﬂpaBe,ﬂ,ﬂMBOVI CTOMMOCTH,
T, — Nnpeablaywas aata onpeaeneHus cnpaBe/J,nleoﬁ CTOMMOCTMU.

ONna akuMi PpOCCUMMUCKUX SMUTEHTOB, TOPryeMbiX Ha MOCKOBCKOW Bupxe 6e3puckoBas
CTaBka [OXOAHOCTM - CTaBKa, oOnpeAefieHHass B COOTBETCTBMM CO 3HAYEHWEM KpPUBOIA
6eCcKynoHHOM AoxoAHoCTM (cTaBka KB[) rocynapCTBEHHbIX LEHHbIX 6yMar Ha WHTepBane B
oauH roa. B pacueTe ncnonb3syloTcs:

a)meTtoamka pacyéta KpuBon 6eCcKynoHHOM [OXOAHOCTM TrOCyAapCTBEHHbIX obnurauuvn,
onpeaeneHHas MockoBcKol bupxen;

b)anHamnueckne napametpbl G-KpUMBOWM MO COCTOSHUIO Ha KaXAbll TOProBblil  AEHb,
nybnnkyemble Ha odpuumanbHoOM carite MockoBckoi 6upxu.

CraBka KB[, paccumTbiBaeTcsas 6e3 npOMeXyTOYHbIX OKPYIIE€HUM C TOYHOCTbHO A0 2 3HAKOB
rnocne 3anatoi (B NpOUEHTHOM BbIpa>XeHun).

Mpu oTCyTCTBUM 3HadeHUs 6e3pMCKOBON CTaBKW Ha AaTy pacydera, 3HadeHue 6e3pmnckoBom
CTaBKW 3a 3TOT AEHb NPUHUMAETCA paBHbIM NOCNEAHEMY N3BECTHOMY.

Rmzm_ll

Pm()
R,, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;
Pm; — 3Ha4yeHWe pPbIHOYHOIrO MHAMKATOpPa Ha AaTy onpeaeNieHns cnpaBeasiMBoi CTOMMOCTH;

Pm, - 3HaYeHWe PbIHOYHOIrO MHAMKATOpPa Ha Mpeabiaylylo AaTy onpeaeneHus CnpaBeasvMBoOW
CTOMMOCTM.

B - beta KO3hdUUMEHT, pacCUMTaHHbIN MO M3MEHEHUSAM LUeH (3HauYeHW) pPbIHOYHOIO
MHOMKaTopa W W3MEHeHUsM LUeHbl LueHHoh 6ymarn. [Onsa pacdeta koadbduumeHta
MCNOJIb3YHOTCA 3HAYeHMUsl, onpeaeneHHble 3a nocnegHne 45 ToproebiX AHEN, NpeALecTBYOWMUX
AaTe onpeaeneHns cnpaBeaMBO CTOMMOCTU;

Beta koadduumeHT paccuuTbiBaeTCcs Ha AaTy, nNpeawecTtBylowylo gate onpeaeneHus
cnpaeeanmeon ctoumocTu. lNpum aToM paTta pacdyeta beta koadduumeHTa AOMKHA ABAATbCS
TOProBbIM OHEM.

_ Covariance (Ry, Rp)

Variance (Ry,)

Pa; Pm;

Pm;_,;

m
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roe:

R, - JOXOAHOCTb aKTMBa;

Pa, — LeHa 3aKpbITUs aKkTMBa Ha AaTy i;

Pa,_; — npeablaylias LeHa 3aKpbliTUa aKT1Ba;

R,, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;

Pm; — 3Ha4yeHMe pbIHOYHOIro MHAUKATOpa Ha AaTy i;

Pm,_,; — Npeablaylliee 3HaYeHMe PbIHOYHOIrO UHAUKATOPA;

i=1..N, TOproBble AHW, NpeALLIeCTBYOLINE AaTe onpeaeneHnst cnpaBeasnBoii CTOMMOCTMU.

Mpn wucnonb3oBaHun Mogenu CAPM B uenax pacdeta berta kKoadduumeHTa An9 akummn
POCCUNCKNUX 3MUTEHTOB MPUMEHSAIOTCHA 3HadeHnsa LleHbl 3akpbiTua Ha MockoBckon Bupxe npu
yCNOBUM TMOATBEPXAEHUS €€ KOPPEKTHOCTM B COOTBETCTBMWM C MNOPSAKOM onpefeneHus
cnpaBeasiMBoN CTOMMOCTU LeHHbIX 6yMar Ha 1 ypoBHe.

MonyyeHHoe 3HadeHWe beTa koadduuMeHTa OKpyrnsaeTrcs no npaBuiaM MaTeMaTU4yecKoro
OKpYT/IEHUS A0 NATU AECATUYHbBIX 3HAKOB.

Ona pacyeTa [OOXOAHOCTM aKTMBA W PbIHOYHOrO UWHAMKATopa (6eHuMapka), MCNoNb3ykTCA
3HaYeHUs UeHbl 3aKpbiITUS W PbIHOYHOINO MHAMKATOpa 3a nocnegHve 45 ToproBbiX AHEN,
npeaLllecTBYOLWME AaTE OonpeaeneHms cnpaBeannBoil CTOUMOCTH.

LleHa 3aKpblTUa akKTuBa Ha AaTy onpeaeneHus CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTM B MOAENIN He
YUYUNTbIBAETCA.

Mpn OTCYTCTBMW LEHblI 3aKpbITUS, OTBEYalOWEN YCNOBUSM YCTAHOBJIEHHbIM [lpaBunamu
onpeneneHns CHYA, B Kakon-nmbo Toproebii AeHb B nepuope 45 TOproebiX AHEN, Ha ApaTty
pacyeTa kKoadbdumumneHTa beta, MHPOpPMALMSA O 3HAYEHUN PLIHOYHOIO MHAMKaTOpa (6eHuMapka)
1 6€3pnUCKOBOM CTaBKM 3a 3TOT TOProBbli A€Hb B MOAEN HE YUYUTbIBAETCS.

Mpn HanMuMM UeHbl 3aKpbiTUS, OTBe4Yalllen YCIOBUAM YCTaHOBAEHHbIM [paBuiamu
onpegeneHns CYA, u OTCYTCTBMM 3HAUEHMS PbIHOYHOrO MHAMKaTopa (6eHuYMapka) B KaKkKom-
nmbo Toproebin AeHb B nepuoae 45 ToprosBbiX AHEW, Ha paTy pacudeTta koadduumeHTa beTa,
3Ha4yeHMe pbIHOYHOro MHaukatopa (6eHuyMapka) 3@ 3TOT TOProBbili A€Hb MPUHMMAETCSA paBHbIM
nocneaHeMy U3BECTHOMY.

MokasaTenu R,, R, paccumTbiBaloTCs 6€3 NPOMEXYTOUHbIX OKPYT/IEHUIA.

C patbl BO3HMKHOBEHWSI OCHOBaHWIM Ana npuMeHeHuss mogenn CAPM po patbl npekpaweHus
OCHOBaHuM Ans npuMeHeHns mogenn CAPM ucnonb3yeTtcs uHdopMauus TONbKO TOW 6upxu,
KOTOpas onpegesieHa Ha gaty BO3HWUKHOBEHWUS OCHOBaHWMM ans npumeHenus mogenu CAPM. K
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Takom MHOpPMaUMM OTHOCSATCS Criegyowme 3Ha4YeHNs:

a) ueHa 3aKkpbITus;

6) 3Ha4YeHMe pbIHOYHOIro MHAMKATOopa.

2.2,

2.1.2. CnpaBeanneasi CTOMMOCTb aKLMMA POCCUMUCKUX SMUTEHTOB B CJlyuyae
npuobpereHna B nepuoa pasMewWeHusa C [atbl npuobpeteHmsa wn  go
rnosiBsieHns UeH 1 ypoBHs, HO He 6onee 10 pabounx aHen C gaTtbl, cregyowen 3a
[ATON OKOHYaHUA pa3MeLeHunsl, 40NYyCTMMO UCMOb30BaTh LEHY pa3MelleHus 6e3
KOpPpeKTUpoBKU. B oOTCyTCTBMM UeH 1-ro ypoBHS CBbllle YKa3aHHOro Cpoka
NMPUMEHAETCA oueHKa Ha OCHOBaAHWMN NMCXOAHbIX  AAHHbIX 3-ro YPOBHA.
Ynpasnswwasa KOMNaHUsa rno CBOEMY YCMOTPEHUIO MOXET MNepenTu Ha OLEHKY C
MCNONb30BAaHNEM WCXOAHbIX AAHHbIX 3-T0 YPOBHA OO0 WCTEYEHUSI YKa3aHHOro
cpoka, 060CHOBaB CBOE pelleHne MOTMBMPOBAHHbBIM CY)XXAEHUEM.

CnpaBeanneas CTOMMOCTb 06/MrauuMii poCCMMCKUX 3MUTEHTOB (3a UCKJIIOUEHUEM
o6nmraumii BHeWHnX o6amMrayMoHHbIX 3aiMoB Poccuiickoin ®epepaunm):

2.2.1 Onpepensetrcs no MOAENW OUEHKW AN UEeHHbIXx 6yMar, HOMMHMPOBAHHbLIX B
pybnsax, B cooTtBeTcTBUM C [lpunoxeHuem 30 (Moaenb OUEHKW WCNOoNb3yeT
NUCcxXoaHble AaHHblE 2-T0 YPOBHSA B Ciy4dae OTHeCeHus obnuvraumm K permTUHroBoKn
rpynne I, II nnu III)

lMpy OTCYTCTBMM LEH, YKa3aHHbIM B HacTodAWEM MyHKTe Ha AgaTy onpeaeneHua CHA no
WHBIM MPUUYMHaM, cripaBeanMBasl CTOMMOCTb onpefenseTcs C y4eTOM UCXOAHbIX AaHHbIX
3-ro ypoBHs.

2.2.2 [Ons onpeneneHus cripaBensiuBont CTOMMOCTM obnuraymii poCCUNCKUX 3MUTEHTOB,
npuobpeTeHHbIX MpU pasMmeweHmn (B TOM 4ucne 3amellarowmx obauraumin,
onnaTta KoTopbIX MpU UX pa3MelleHnn OCyLLecTBsgeTcs eBpoobnuraunsamm (B ToMm
yncne B cnydae nepepaudn (yCTyrnkum) BCeX MMYLLECTBEHHbIX M MHbIX MpaB Mo
eBpoobnraunaM poCCUNCKUM OPUANYECKUM NnLaM)), B OTHOLIEHUU KOTOPbIX
6bla 3aknyeHa caenka no npuMobpeTeHuto LUeHHbIX bymar € 3MUTEHTOM UK
npodeccmoHanbHbiM YHaCTHUKOM pbIHKa LEeHHbIX 6yMar, oka3biBaloWMM SMUTEHTY
ycnyru no pasMmeleHuto UeHHbIX 6ymar OoT CBOero MMeHW, HO 3a C4YeT U Mo
nopyveHunto asmmTeHTa, nMbo c NobbiIM ApYyrMM TpeTbMM NULIOM B Nepuoj C AaThbl
Hayajla pasMelleHns no AaTy OKOHYaHus pa3MelleHuns (ganee — ueHHble bymaru,
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npuobpeTeHHbIE NMPU pa3MeLLeHnmn), C aaTbl NPMobpeTeHns n A0 AaTbl OKOHYaHUS
pa3MeLleHns UCMNoNb3yeTcs LeHa pa3MelleHus (AN AONroBbiX LEeHHbIX bymar -
LeHa pa3MeLeHns C y4eTOM HAKOMEHHOro KynoHHOro A40Xo4a, eCiiv HauyncieHue
KYNOHHOrO AoXxoAa 3a nepuos pasMeleHuss npeaycMOTPEHO  YCIOBUSIMU
pa3MeLLleHNs UIN NHbIM AOKYMEHTOM).

Onsa onpeneneHus crnpaBeanvMBOM CTOMMOCTUM LUeHHbIX 6ymar, npuobpeTeHHbIX npwu
pa3sMelleHnn, € AaTbl, cneayroLleln 3a 4aTOM OKOHYaHUS pa3MeleHnsl, U A0 NOSBAEHUS
ueH 1-ro ypoBHS MUAW UeH, onpefefieHHbIX C YYETOM UCXOAHbIX AAHHbIX 2-ro uau 3-ro
YPOBHS (3@ UCKNIOYEHUEM LieHbl, onpeaenseMoin No MoAenn oueHKN ANS LeHHbIX 6ymar,
HOMUHUPOBaHHLIX B pybnsax, B cooTBeTcTBMM C [lpunoxenvem 30, n CnpasBeasvBOMN
CTOMMOCTM, OnpeaeneHHOM Ha OCHOBaHMW OTYeTa OUeHLWWKa), MNpUMEHsSeMbIX Ans
oueHKkn obnuraumMin poCCUMCKUX 3MUTEHTOB B COOTBETCTBUM C HacToswmmu pasunamm
CYA, HO He 6onee 10 paboumx AHelN C AaTbl OKOHYaHWUA pa3MeELleHUs, UCMNOoNb3yeTcs
LeHa pasMelleHns, CKOppPeKTUpOBaHHas rMponopuUMOHaNbHO W3MEHEHUIO 3Ha4deHus
6e3pnCKOBOI CTaBKU AOXOAHOCTWU CTpaHbl pUCKa Ha CPOK, COOTBETCTBYIOLWMWUIA CPOKY A0
Aatbl noraweHuns (odepTbl) LeHHOW bymarn.
B kauecTBe 6€3pnCKOBOM CTaBKM AOXOAHOCTU CTPaHbl pUCKa UCMOb3YHOTCA:

1) Ang ueHHbIx byMar, HOMMHMPOBAHHbLIX B POCCUMNCKUX Pybnsix — cTaBKa KpUBOM

6eCcKynoHHOM A0X0AHOCTU MockoBcKoi 6upxultl

2) Anga ueHHbIX 6yMar, HOMUHUPOBAHHbIX B aMEpPUKAHCKUX Aofinapax - CTaBKa,
Mo aMepMKaHCKMM rocyAapCTBEHHbIM o6nuraymam?]

3) Ang ueHHbIX 6ymMar, HOMMHUPOBAHHbLIX B €BPO - CTaBka, obnuraumsam c
peiTuHrom AAA EBpo3oHbIL3]

Onsa pacyeTa BbibUpaeTcs COOTBETCTBYIOLLAA pacKpbiTas CTaBKa Ha CPOK, MaKCUMasbHO
NpUBGAMXKEHHBIN K CpPOKY A0 AaTbl noraweHus (wan go bnwxanmwen patel odepThl,
npegycMaTpuBsalowen noraweHne, B Cflyyae, eCciu OoHa npeaycMOTpeHa YCNOBUSAMMU
Bbinycka).

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

[21 NcTouHMK - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
3] UcTouHuMK - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/index.en.html
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2.3.

PacueT nponopuMoHanbHOM KOPPEKTUPOBKM LieHbl pa3MeLleHns Ha M3MEHEHNE 3HaYeHus
6e3pnCKOBOM CTaBKM AOXOAHOCTM CTpaHbl pUCKa onpeaenseTcs cneayrouwmm obpasom:

(1 + Rfy * (T — t4)/365)
(1 +Rf, = (T — £)/365)

PV, = Price -

PV, — cnpaBeanvMBas LeHa LeHHOW 6yMarm Ha AaTy OLEHKM
Price — LUeHa pa3MeLlleHns LeHHon 6ymaru

Rf;, — 6e3pnckoBas cTaBka Ha AaTy OKOHYaHWS pa3MeleHus LeHHol bymarn Ha Cpok Ao
noraweHus (odepThbl)

Rf, — 6e3puckoBas CTaBka Ha AaTy OLEHKM Ha Cpok A0 noraweHuns (odepTbl)
T - paTta noraweHus (odepTbl)

t — paTa OUEeHKMn

t, — AaTa OKOHYaHMS pasMeleHns LeHHol bymarn.

MonyyeHHas cnpaBeanueas UeHa A0NTOBOWN LEHHOW 6yMmarn C y4eTOM KOpPPEKTUPOBKMU
(PV,) okpyrnsieTca Ao ABYX 3HAKOB Mocne 3ansaTon.

CnpaBeanueass CTOMMOCTb AOMrOBOM UeHHOM 6yMarM onpegensercd C  Y4YeTOM
HaKOMNJIEHHOro KYNOHHOro AoXo4a Ha aAaTy onpeaeneHusa CHA.

C Hanbonee paHHeln n3 gat:
- faTa rnosiB/ieHns UeH 1-ro ypoBHSA UM LEeH, onpeAenieHHbIX C YY4ETOM UCXOAHbIX
AAHHbIX 2-r0 UNK 3-ro YpoBHSA (3@ UCKJIIOYEHMEM LIEHbI, onpeaensemMon no moaenu
OUEHKM ANs UeHHbIX 6ymar, HOMWHUPOBAHHLIX B pybnsx, B COOTBETCTBUM C
MNpunoxennem 30, n CnpaBeanMBoir CTOMMOCTW, OMNpeAeneHHOMW Ha OCHOBaHMMU
oT4yeTa oueHLlKnKa), NMPUMeHsIEMbIX ANS OUueHKN obnuraumim poCCUNCKUX SMUTEHTOB
B COOTBETCTBUU C HacToswmmm lNMpasunamm CHA
- paTta, npuxogswanca Ha 11 pabouuin geHb, Cneaylowmin 3a AaToM OKOHYaHUSA
pa3MeLlleHus,

cnpasensiMBas CTOMMOCTb AOJSTOBbIX LEHHbIX 6byMar onpeaensercs B obuwem nopsake B

cooTBeTCcTBUMU C Npasmunamu CHA.

CnpaBeanuBass  CTOMMOCTb  MHBECTUMLMOHHBIX TMaeB POCCUACKUX MaeBbIX
MHBECTULMOHHbIX (OHAOB, a TaK >e MWMNOoTEeYHbIX cepTuduUKaToB y4vacTtus
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onpeaensercs WUCXoAss U3 pacCyYeTHOMW CTOMMOCTM MHBECTMLUMOHHOro nas (MnoTeyHoro
cepTndmkKaTa yyacTusi), pacCYMTaHHOro B COOTBETCTBMM C HOPMATMBHbLIMW MPaBOBbLIMU
akTamMm Ha pgarty onpegenenHms CYHA wm packpbitoro (npeaocTtaB/ieHHOro BRadesnbuaM
WHBECTULMOHHbIX Maes) ynpasnstowen komnaHnen NMU®O (MNOTe4YHOro NoKpbITHS).

B cnyyae oTCyTCTBUS pacKpbITbiX YNpaBAslollein KOMAAHWEN AaHHbIX O PACYETHOM CTOMMOCTU
WHBECTUUMOHHOro nas (cepTudukaTa ydacTusi), NMPpUMEHSIETCA OLEHKa Ha OCHOBAHUM UCXOAHbIX
NaHHbIX 3-T0 YPOBHS.

B cnyyae npuobpeTeHMss  MHBECTUUMOHHbIX NaeB npu  (GHOPMUPOBAHMM  MAEBOro
WHBECTUUMOHHOIO (oHAa C AaTbl BblAAYM MHBECTMLMOHHBLIX MaeB A0 AaTbl 3aBepLUEHUS
(okOH4YaHMA) dbopMMpOBaHUSA, cnpaBeninBasl CTOMMOCTb MHBECTULMOHHOIO Mnasi onpeaensieTcs
NCXoasi U3 CYMMbl AEHEXHbIX CpeacTB (CTOMMOCTM MMYyLLEeCcTBa), Ha KOTOPYI BblAaeTcs OAWH
MHBECTUUMNOHHBLIA Nan npu ¢opMMpOoBaHUN.

2.4. CnpaBeanvBasi CTOMMOCTb AEeNO3UTAPHOM PacNUCKMU, NpeacTaBAsEMbIA akKTUB Mo
KOTOPOW TOPryetcsas Ha AOCTYMHbIX Habnwogaemblx pblHKax (cMm. [MMpunoxenne 3),
onpenenseTcd Ha OCHOBaHWW CNpaBeasiMBOM LeHbl NpeacTaBfiseMon UeHHOn 6ymaru
(bazoBoro akTtuBa), onpeaesieHHOM Ha 1-M ypOBHEe B COOTBETCTBMWM C HACTOSWMM
MpunoxeHneMm C y4eToOM KOMM4YecTBa LeHHbIX 6yMar, npaBa Ha KOTOpble NMOATBEpXAaeT
OZHa feno3uTapHas pacnucka.

Ona penosvTapHbiX pacnucok, MpeacTaBAsieMblil akKTUMB MO KOTOPbIM He TOpryeTrcs Ha
AOCTYMHbIX Habnwaaemblx pblHKax (cM. [punoxeHue 3), cnpaseanusBas CTOMMOCTb
Aeno3nTapHOM pacnucku onpegenserca no mogenn CAPM B nopsake, yCTaHOB/IEHHOM Ans
OUEHKW aKUMMN WHOCTPaHHbLIX 3MUTEHTOB, B TOM 4ucne naeB (akumr) WMHOCTPaHHbIX
WHBECTULMOHHbIX (POHAOB, aKUN MexXayHapoAHbIX KOMNaHWM U AenOo3uTapHbIX pacrnucok.

3. Mogenn n MeToAbl OULEHKM cCnpaBef/iMBoi CTOMMOCTM LIeHHbIX 6ymar, ansa
KOTOpPbIX OTCYTCTBYHOT Habniopaemble paHHble (onpegesieHne LUeHbl C
MCMoOJIb30BaHUEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA)

3.1. CnpaBeanuBas CTOMMOCTb aKLiMU POCCUMUCKMUX SMUTEHTOB OnpenensieTcss Ha OCHOBaHMMU
oTyeTa OuUEeHLWMKa, COoOTBeTCTBYyloWero TpeboBaHmam degepanbHOro 3akoHa "06
MHBECTULUMOHHbIX doHAax", NPUHSATbIX B COOTBETCTBMM C HWUM HOPMATMBHbIX aKTOB,
YkazaHusa N2 3758-Y n HacTosawmx MNMpasun onpegeneHns CHA.

3.2. CnpaBeanveasi CTOMMOCTb O6/MrauuMil poOCCMMCKUX 3MUTEHTOB (3a MCK/IIOYEHUEM
o6avraumMii  BHeWHUX o06/aMrayuMoHHbIX 3amoB  Poccuiickon  depepauum)
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onpeagenderca C WUCNOJIb30OBaHMEM YKa3aHHOIro HWXe nNnpunoputeTta LuUeH, a TaKXe
peneBaHTHOCTN UCXOAHbIX AaHHbIX W METOAMK pacyeTa, MNpUMEHAEMDbIX TMNpKU pacyeTe
YKa3aHHbIX LEeH MnoCtaBWMKaMn C Y4YE€TOM OrpaHMHeHMVI Ha pacnopsaXxXeHune uUeHHbIMU
6YMaFaMVI. Cnpaseanmsasi CTOMMOCTb OOSIFOBON LIEHHOM 6YMaFM onpegensaeTca C y4eTom
HaKoMJEeHHOro KynoHHOro Aoxoaa Ha pgaty onpeaenenms CHA.

3.2.1. LleHa, onpegeneHHas no MoOAeNnM OUEHKW Ans ueHHblX 6yMar, HOMMHUPOBAHHbLIX B
pybnsix, B coorBeTcTBMM C [pmnnoxeHnem 30 (Moaenb OLEHKN MCNOMb3yeT NcxoaHble
AaHHble 3-ro0 YpOBHS B C/lydae oTHeceHus obnuraumm K IV penTuHrosomn rpynne)

3.2.2. Cnpasepnmeasd CTOMMOCTb, onpefesieHHass Ha OCHOBaHMM OT4yeTa OLUEeHLLMKaA,
cooTBeTcTBYlowero TpeboBaHmam ®degepanbHoro 3akoHa "O6 WMHBECTULMOHHbBIX
doHaax", NpuMHATBIX B COOTBETCTBMM C HMM HOPMATMBHbLIX aKToB, YKasaHus N°
3758-Y n HacTosawwmx lMNMpasun onpeaeneHna CHA.

B cnyyae, ecnu OUEHLWMKOM onpeaeneHa cripaBeanvMBasl CTOMMOCTb 6e3 yyeTa
HAKOM/IEHHOro KYMOHHOro A0xoAa, TO CrpaBeAnvBas CTOMMOCTb OMNpeaensercs C
YUYETOM pacyeTHOro HaKOMJIEHHOrO KYMOHHOMO A0X0/a Ha KaXX Ayl AaTy OLEHKW.

3.3. Cnpaseanusas CTOMMOCTb  MHBECTULMOHHbLIX MNaeB POCCUMACKUX MNaeBblxX
MHBECTULMOHHbIX ((POHAOB, a TakKXXe MUNOTeYHbIX cepTUdUKaToB Yy4yacTus
onpeaenseTcs Ha OCHOBaHWMM OT4yeTa OUeHLMKa, COOTBETCTBYKLWEro TpeboBaHUAM
®depnepanbHOro 3akoHa "O6 MHBECTUUMOHHbLIX GoHAax", NPUHSATbIX B COOTBETCTBUU C HUM
HOpPMaTMBHbIX aKkToB, YKazaHusa N2 3758-Y n Hactosawwmx MNMpasun onpeanenenmnsa CHA

3.4. CnpaBeanmBasi CTOMMOCTb A€NO3UTAapPHOW PacnUCKU ONpeaensieTcs Ha OCHOBaHMM OTYETa
oueHwmKa, cooTeeTcTByowero TpebosaHmam degepanbHoro 3akoHa "O6 MHBECTULMOHHbIX
doHaax", NpUHATBIX B COOTBETCTBMM C HMM HOPMaTWMBHbIX aKTOB, YKazaHusa N2 3758-Y u
HacToswmx MNpasun onpegenerns CHA

3.5. CnpaBeanunBas CTOMMOCTb AeNO03UTHOro ceptudukarta onpeaensercs C UCNOJSIb30BaHUEM
MeToAa OnpefesieHus CrnpaBensiMBON CTOMMOCTM [EHEXHbIX CpeacTB BO  Bkazax
(OpunoxeHue 9).

B obuweM cnyyae anst BCeX LEHHbIX 6yMar MCrosfib30BaHME OT4YeTa OLEHLIMKA, OrpaHuyMBaeTcs
YCNOBUAMU, NMPUMEHSIEMbIMU B C/lyYae BO3HUKHOBEHUS COBbITUIM, BeayLluUX K o6ecLeHeHN0 aKTMBa
B COOTBETCTBUM C [IpunoxeHunem 5.
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LleHHble 6ymarn
MHOCTPaHHbIX
SMUTEHTOB, B TOM
uucne:

e Mauv MHOCTPaHHbIX
MHBECTULIMOHHbIX
¢doHaO0B;

e AONTroBble LeHHble
6ymaru
MHOCTPaAHHbIX
rocypapcrs;

e eBpoo6aurauum
MHOCTPaHHbIX
3MMUTEHTOB;

e LEeHHble 6ymarmn
MeXXAyHapoaHbIX
cUrHaHCOBbIX
opraHumsaumm

LleHHble 6yMmarm
MeXXAYHapOAHbIX
KOMMaHUM

O6auraumm BHEWHUX
06/IMTraLlMOHHbIX
3aimoB Poccuiickon
depepauun (roBO3
PD)

1. Metoa oOULEHKM crnpaBea/iIMBOM CTOMMOCTM LUeHHbiX 6yMmar, Ana KoOTOopbiX
onpeaensieTca akTUBHbIM 6Mp>keBON pblHOK (onpeaeneHMe LeHbl HA OCHOBaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHA)

YcnoBusa M MnopsAoK oOnpefeneHnuss CcnpaBeasiMBOM LeHbl 1 YpPOBHS C  YYeTOM KpUTEPUEB,
XapaKTepU3YLWNX BO3MOXHOCTb PACMOPSI)XEHUS LeHHbIMM 6yMaramu, npeacrtaBneHbl B MNpunoxeHun A
K HacTosleMy pUIoXeHuto.

Oco6eHHOCTM Bbi6Opa LEHbl, ecsin LueHHas 6yMmara Topryerca Ha pPOCCHMACKON 6upxxe B
pe>xuMax TOproB C pacyetamMu B py6/aiX ¥ MHOCTPAHHOM BaJiloTe:

Ecnn ueHHass 6ymara TOpryetcs Ha poOCCUMMCKOM Bupxke B pexmMmax TOProB C pacyetamum B pybnsax u
WHOCTPaHHOW BanklTe, M Takas 6Gupxa Mpu3HaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO ANs Bblbopa
cCnpaBeasiMBoM LieHbl UCMOMb3YIOTCA NPUOPUTETHO LEHbl TOrO pexuMa TOpros, Mo KOTOPOMY Ha AaTy
OUEHKM ornpeaeneH Hambonbwmnii 06BbEM MO KpUTEPUSM BbibOpa OCHOBHOIO pbiHKA, YCTAHOBJIEHHbIM B
HacTodaweM |-|pVIJ'IO)KeHVIVI Ana WMHOCTPaAHHbIX 3MUTEHTOB. B cnydyae, €cqiM HKM OogHa U3 UeH no
BbIBpaHHOMY pEeXWMy TOProB B OnpeaeneHHON BantoTe He MOXET 6biTb CMONb30BaHa Ha AaTy OLLeHKHU,
TO MCNOMb3YKTCS LEHbl Ha Ty XXe AaTy MO0 peXxwuMmy TOproB B ApYyroik BantoTe ¢ 06beEMOM TOPros Mo
KpUTEpMsaM BbiIbOpa OCHOBHOIO pbIHKA B MOpPsSAKe YMEHbLUEHUS.

CnpaBeanueass CTOMMOCTb [AOJIFOBOM LiEeHHOW 6yMarnm onpepensieTcd C  YYe€TOM HaKOMJeHHOro
KYNOHHOro AoXoA4a Ha aaTy onpeaeneHmns CHA.

Ecnu Ha paTy onpeaeneHvs cnpaBeavBOM CTOMMOCTM OTCYTCTBYIOT LiEHbl OCHOBHOrO pblHKa, ANS
onpeaeneHus cnpaBeisiMBOA CTOMMOCTW LEHHOM 6yMarM npuMeHSloTCS MOAENU OLEHKU CTOMMOCTU
LEeHHbIX 6yMar 2-ro ypoBHSl, 3@ UCKJIIOYEHMEM Clyyasl, KOrAa OTCYTCTBME PbIHOYHbLIX LEeH 06yCcloBneHo
HEeTOproBbIM AHEM OCHOBHOIO pbiHKA. B 3TOM cnyyae Ha gaTy onpeaeneHus cripaBeasiMBo CTOMMOCTU
LOMNYCTUMO MCMNOMb30BaTh LieHbl MOC/IeAHEr0 TOProBOr0 AHS OCHOBHOM BUpXH.

2. Mogenu n Metoabl OLIEHKMU CnpaBensiMuBoM CTOMMOCTM LeHHbIX 6ymar, ans
KOTOpbIX He onpeaensieTcss aKTUBHbIM 6Mp>KeBOM PbIHOK, HO MMEKOTCA MHbIEe
npsAMO WJIN KOCBEHHO Hab6nwopaemble pAaHHble (onpepeneHne UeHbl C
MCNOJIb30BaHUEM UCXOAHbIX AAHHbIX 2-ro YPOBHSA)
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YcnoBusas M MNopsAoOK OnNpefeneHnuss CcnpaBeasIMBOM LeHbl 2 YPOBHS C  YYeTOM KpUTEPUEB,
XapaKTepU3YOLWNX BO3MOXHOCTb PACMOPSI)XEHUS LeHHbIMM 6yMaramu, npeacraBneHbl B MNpunoxeHun A
K HacTosleMy [pUIoXeHuto.

CnpaBeanmBass CTOMMOCTb [AOJIrOBOM UeEHHOW OyMarnm onpegensietcs C y4deToOM HaKOMJIeHHOro
KYNOHHOro Aoxoaa Ha aaty onpeaeneHuna CHA.

Ncnonb3yemas 4 OLEHKN aKuMil MHOCTPaHHbIX SMUTEHTOB, B TOM Yucie naes (aKuuin) MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAO0B, aKUNI MeXAYHAPOAHbIX KOMNAHMA N Aen03MUTapHbIX PacnuCcoK MOAENb
CAPM aHanorn4yHa mMoaenun Ans poCCMUCKUX akUUn, C YYETOM HEKOTOPbIX OCOBEHHOCTEN MPUMEHEHUS !

e B KauecTBe pbIHOYHOrO MHAMKaTOpa (6eHUMapKka) akuMil MHOCTPAHHbIX SMUTEHTOB, Naes
(akumn) MHOCTpaHHbIX (OHAOB, TOPryeMblX Ha POCCUMCKUX M (KUM) MHOCTPAHHbIX
bupxax, a TakXe akuuin MexAyHapOoAHbIX KOMMaHWUI UCMOMb3YEeTCS MHAEKC BUpXKn, Ha
KOTOpPOM onpeaeneHa cnpaseanmeas LeHa YypoBHA 1 wuepapxum chnpaseanmsBomn
CTOMMOCTM AaHHOM LUeHHOM 6ymarm Ha paTy, NpealecTBYLWYyo gaTe BO3HWMKHOBEHMUS
OCHOBaHMN ansa npuMmeHeHuns moaenu CAPM.

e [lo peno3uvTapHbIM pacnuMckaMm WCMNOMb3yEeTCS PbIHOYHBLIA UWHAeKC (6eHumapk) B
OTHOWweHnn 6a30Bbix akTuBoB. [lpn 3ToM BbibUpaeTcs uWHAeKC (6eHuMapk) ToW
bupxxeBon nnowanku, B CTpaHe KOTOpPOW BeAEeTCA OCHOBHAas AeATe/bHOCTb IMWUTEHTA
npeacTaBNsAEMOro akTmea Aeno3mMTapHOW pacrnmncku.

e [N9 akuMi MUHOCTPaHHbIX 3MUTEHTOB, MaeB (akuuMin) WHOCTPaHHbLIX (OHAOB, aKuUUMN
MeXAYHapOAHbIX KOMNaHW B KauyecTee 6e€3pMCKOBOM CTaBKW AOXOAHOCTU NMPUMEHSIOTCS
CTaBKMu, yKa3saHHble B [MpunoxeHun 5. Mpu 3TOM ANa akuMil MHOCTPAHHbIX 3MUTEHTOB,
naes (akumm) MHOCTPaHHbLIX GOHAOB, aKuUMM MeXAyHapoAHbIX KOMMNAHWMA B KayecTsBe
6e3pnCcKoBOI CTaBKU AOXOAHOCTU NMPUMEHSIETCS CTaBKa MO rocyaapCTBeHHbIM 6ymaram B
BaslOTe, COOTBETCTBYIOLLEN BanlTe WUCXOAHOM KOTMPOBKM 1 YpOBHS OLEHWBAeMOW
akumn (nad). [Ona p[eno3uTapHbiX pacnuMcok B KadectBe 6€3pMCKOBON  CTaBKu
AOXOAHOCTU TMPUMEHSIETCA CTaBka MO rocyAapcCTBEHHbIM 6GyMmaram, «cTpaHa pucka»
KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOPON BeAeTCs OCHOBHAas AeATEe/IbHOCTb 3MUTEHTA
npeacTaBNsAeMOro akTuea Aeno3uTapHOW pacnucku. B cnydyae HECOOTBETCTBUS BantoThbl
CTaBku 6e3pMcKOBON  AOXOAHOCTM  BaJIlOTE MUCXOAHOW  KOTUPOBKM 1  ypoBHS,
ncnonb3yetca 6e3puckoBas CTaBka B BasiloTe, COOTBETCTBYIOLLEN BanTe MCXOAHOWN
KOTUpoBKM 1 ypoBHsA. Ecnu B MNpunoxeHun 5 He ykasaHa CTaBka B Heobxoammon ans
pacyeTa BanoTe, TO Takas CTaBKa onpeaensieTcs C y4eToM yC/oBUI HacToswero absaua
Ha OCHOBaHMW MOTMBMPOBAHHOIO CYXAEHUS yNpaBAsioLEN KOMMAHUN.
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e B uensax pacueta bera koadduumeHTa ANS aKUMA MHOCTPAHHbIX SMUTEHTOB, MMaeB
(aKuMin) MHOCTpPaHHbIX (OHAOB, aKUMI MeXAYHapOAHbIX KOMMaHWKW WM Aeno3uMTapHbIX
pacnmcok NpuUMEeHsTCA  3HadeHns  LleHbl  3akpbitus  6upxu  (NpuM  yCrioBum
NOATBEPXAEHUS ee KOPPEeKTHOCTM B COOTBETCTBMM C MNOPSAKOM onpeaeneHus
cnpaBeaMBOi CTOMMOCTU LEHHbIX H6ymar Ha 1 ypoBHe), Ha KOTOpoOWM onpegeneHa
Hagnexawas KOTUpoBKa YpPOBHSA 1 wuepapxuu crnpaBeanvBol CTOMMOCTM Ha pAaTy,
NMpeaLlecTBYOLWYO AaTe BO3HUKHOBEHUS OCHOBaHWI ans npumeHeHus mogenn CAPM

e [1ns peno3uTapHbIX pPacnMCOK B KayecTBe MnokasaTtens P, ucnonb3yeTcs cnpaBeanBas
CTOMMOCTb CaMOl Aen0o3nTapHO pacrnmcKu.

3. Mogenun n MeToabl OUEHKM cnpaBen/iuBOM CTOMMOCTM LIeHHbiX 6ymar, ans
KOTOPbIX OTCYTCTBYHOT Habnwopaemble pfaHHble (onpeaesieHne LuUeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA)

YcnoBus M NOpSIAOK  onpedeneHus CrnpaBeasiMBOM LUeHbl 3 YpOBHA C  Yy4eTOM KpUTEpPUEB,
XapaKTEPM3YHOLWNX BO3MOXHOCTb Pacrnopsi)XeHMs LeHHbIMW byMaraMm, npeacrasneHbl B MpunoxeHnn A
K HacTosiweMmy MpunoxxeHuto.

Mogesnn oLeHKn CTOMMOCTU LIEHHbIX 6yMar, 10 KOTOPbIM OripeAEJIEH aHaJIOrM4HbIA aKTUB (OI'I,De,HEHGHMe LEHbI C YHETOM NCXOAHbLIX

AaHHbIX 2-ro YypOBHS)

LleHHble 6yMmarm

Mopsaok onpeaeneHun cnpaBennuBoﬁ CTOMMOCTHN

LleHHas 6ymara siBnsietcs
AONOJIHNTESIbHbIM
BbIMYCKOM

Ons onpepeneHus crnpaBeasiMBOM CTOMMOCTM LEHHOMW 6yMarM MChnosb3yeTcs LeHa BbiMycka
(@aHanornyHoOro akTMBa), MO OTHOLWEHWUID K KOTOPOMY [AaHHbIM BbIMYCK ABASETCA AOMONHUTENbHbIM,
onpeneneHHasl, Ha aaty onpeaeneHus CHA B COOTBETCTBUMM C MOAENSIMU OLEHKW CTOMMOCTU L€HHbIX
6ymar, Ans KOTOpbIX onpeaeneH akTUBHbIN PbIHOK (MCXOAHbIE AaHHble YPOBHS 2).

CnpaBeanmBasi CTOMMOCTb ONPeAenseTcs COorjlacHO 3TOMY MopsAKy A0 BO3HMKHOBEHMS crnipaBeasiMBoOi
CTOMMOCTM LeHHoM byMmarn, aBnsioLWencs 4OMONHUTENbHbLIM BbiNMyCKOM.

LleHHas 6ymMara,
nonyvyeHHasa B pe3yJibTaTe
KOHBEepTauum B Hee

Ona onpegeneHus cnpaBep,nMBoM CTOMMOCTW LIEHHOM 6YMaFVI, MCNOJIb3YETCA LEHAa NCXOAHOM LIeHHOWM
GYMaFVI, onpefeneHHas Ha paty onpegeneHmsa CHA B COOTBETCTBMM C MOAENsiMU OLEHKW CTOUMMOCTMU
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ApYyrou ueHHou 6ymaru
(ncxopHO LeHHoM
6ymarmu)

LeHHbIX 6yMmar, Ans KOTOpbIX oOnpefeneH aKTUBHbIA PbIHOK, CKOPPEKTUPOBaHHas C Y4YeToM
KoadduuneHTa KoHBepTaunm (MCXoaHble AaHHble YPOBHS 2).

Ecnn HEeBO3MOXHO onpeaenvTb B COOTBETCTBMM C MOAENSAMU OLEHKM CTOMMOCTM UEHHbIX 6ymar, ans
KOTOpbIX OMpefie/iIeH aKTUBHbIN PbIHOK LIEHY MCXOAHOW LieHHOW 6yMarn Ha aaTy onpeaeneHus CUA,
NCMonb3yeTcs CcnpaBeanuBas CTOMMOCTb MCXOAHOW LEeHHoW 6yMmaru, onpeaeneHHas Ha AaTy
KOHBEepTaLun, CKOPPEKTUPOBAHHAsA C y4eToM KoaddurumeHTa KoHBepTaumm (MCXoaHble AaHHbIe YPOBHS
2).

CnpaBeanmBasl CTOMMOCTb OMpeAensieTcs CorfacHo 3TOMYy MOpsAKY Ha AaTy KoueepTtauumun. Co
cneayrowen aatbl NpUMeHseTcss 06wmi NopsaoK OLEHKN.

e CnpaBeasiMBoOM CTOMMOCTbIO akumin ¢ 6onblien (MeHbLUen) HOMUHANbHOM CTOMMOCTbLIO, MPU3HAHHbIX
B pe3ysbTaTe KOHBepTauMM B HUX UCXOAHbIX aKUWi, SBNsSieTCs CnpaBeannBas CTOMMOCTb
KOHBEPTMPOBAHHbIX B HUX aKLWNA.

e CnpaBeasiMBOM CTOMMOCTbIO akKLMW TOW Xe KaTeropuu (Tvna) C UHbIMW MNpaBaMW, MPU3HAHHLIX B
pe3ynbTaTe KOHBepTauuMm B HUX WCXOAHbIX aKuUWKi, 4BASETCA CnpaBeanusBas CTOMMOCTb
KOHBEPTMPOBAHHbIX akLUMWA.

e CnpaBeasiMBOM CTOMMOCTbIO aKUWW, MPU3HAHHbLIX B pe3ynbTaTe KOoHBepTauuun npu apobneHun
NCXOAHbIX aKuWi, SBNSieTCa crpasennmMBas CTOMMOCTb KOHBEPTUMPOBAHHbLIX aKuMW, AefeHHas Ha
KoadpdurumneHT apobneHus.

e CnpaBeninBoOM CTOMMOCTbK aKLMIM, NPU3HaHHbLIX B pe3ynbTaTe KOHBEpTaAUMWM MNpU KOHCOAMAALMMK
MCXOAHbIX aKuui, BNSETCS crnpaBensnnBasi CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUWUW, YMHOXEHHas Ha
KO3(pPMUMEHT KOHCOMMAALNN.

e CnpaBeasiMBoM CTOMMOCTbIO akumii uam obnuraumini HOBOrO BbIMyCKa, MPU3HAHHbLIX B pe3ynbTaTe
KOHBepTaUnM B HUX KOHBEPTMPYEMbIX MCXOAHbIX LEeHHbIX ByMar, sBnseTca cnpaseasmeBas CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6ymar, geneHHas Ha KoauM4decTso akuui (obnuraumin), B KOTOpoOe
KOHBepTMpOBaHa oAHa KOHBepTMpyeMas LeHHasa bymara.

e CnpaBeannMBoOi CTOMMOCTbIO aKUWK, MPU3HAHHbLIX B pe3yfbTaTe KOHBEpTauuMuM B HUX MCXOAHbIX
akuMin npu  peopraHmsaumm B GopMe CAUSIHUS,  SBASIETCA  CnpaBeannBasl  CTOMMOCTb
KOHBEPTUPOBAHHbIX LEHHbIX 6yMar, yMHOXEHHas Ha KO3 UUNEHT KOHBEPTAL MU,

e CnpaBeanvMBoi CTOMMOCTbIO aKUMil BHOBb CO3[4a@HHOrO B pe3ynbTaTe peopraHusauuu B dopme
pa3aefieHns UM BblAENeHUS aKLMOHEpPHOro o6LecTBa, NPU3HAHHbLIX B pe3ynbTaTe KOHBepTauuu B
HUX UCXOAOHbIX aKUWUI, ABNSIETCA CnNpaBeasnBas CTOMMOCTb KOHBEPTMPOBAHHbIX akUWii, AefleHHasa Ha
K03 ULNEHT KOHBepTaumn. B cnyyae, ecnv B pesynbTaTe pa3aefieHns unmn BblaeneHus cosgaeTcs
ABa unu 6onee aKUMOHepHbIX o6uecTBa, Ha KO3(dUUMEHT KOHBEpTauMW AENUTCS OLLEeHOYHas
CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUMA, YMEHblUeHHass MponopuMOHanbHO [ONe UMyLllecTBa
peopraHn3oBaHHOro akLUMOHEpPHOro obllecTBa, NepeiaHHoro akLMoHepHoOMY 06LeCcTBY, CO34aHHOMY
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B pe3ysbTaTte pa3aeneHna nnanm eblaeneHnd.

CnpaBeanueasi CTOMMOCTb aKLUMiA BHOBb CO3[4aHHOIMO B pe3yfnbTaTe peopraHvMsaumm B dopme
BblAENIEHUS aKUMOHepHoro obuwecTBa, MpPU3HaHHbIX B pe3yfbTaTe MX pacnpefeneHus cpeau
aKLMOHEPOB PEOPraHM30BaAHHOI0 aKLMOHEPHOro OBLLECTBA, CYUTAETCS PABHOM HYJIIO.

CnpaBeanmBol CTOMMOCTbIO 061MraumMin HOBOroO BbiNMyCKa, NMPU3HaHHbIX B pe3ynbTaTe KOHBEpPTauun B
HUX WCXOAHbIX 06nuraumii Npu peopraHusauMm 3MUTEHTaA Takux obnuraumn, sSBASIETCA CyMMa
3Ha4YeHM cnpaBensiMBOM CTOMMOCTb KOHBEPTMPOBaHHbIX obnuraumii 6e3 ydeta HK[ mn 3HaueHune
HK no obnunraumm HOBOro BbiNycCKa, pacCYMTaHHOE B COOTBETCTBMW C SMUCCUOHHLIMU AOKYMEHTaM
Ha AaTy OLEHKM.
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MpunoxxexHune A k NMpunorxxeHnuro 2. NMNopsaaok onpeneneHnn
cnpaBea/JIMBoOnM CTOMMOCTU MHOCTPaHHbIX LLeHHbIX 6ymar

Bboibop cnocoba oueHKkM cnpaBensiMBoN CTOMMOCTM LeHHbIX 6ymar (B TOM uncie uUeHHbIX 6ymar ogHOro u Toro xe
BbIMyCKa) onpeaensietcs Hanmumem akTMYeCcKOn BO3MOXHOCTU pacrnopsiXaTbCs UeHHbIMWU 6yMaramu (UueHHon 6ymaroin)
B YCNOBUAX HeAPYXECTBEHHbIX AEUCTBUIN, NpeanpUHMMAEMbIX CO CTOPOHbI MHOCTPAHHbIX FOCYAApCTB, MeXAYHapOAHbIX
OpraHu3aumii, MHOCTPaHHbIX MPUHAHCOBLIX OpraHu3aum, MexXAyHapOAHbIX PaCYETHO-KIMPUHIOBbIX LLeHTpOoB «EBpokanp
BaHk», r. bptoccenb, n «KanpcTtpmm BaHKnHM», r. JllokceMbypr, B TOM 4Yncne CBA3aHHbIX C BBEAEHUEM OrpaHUYNTENbHbIX
Mep B OTHoweHun Poccuiickon depepaummn, poCCUMMCKNX OPUANYECKNX NnL, U rpaxaaH Poccuinckon ®enepaunm.

XpaHeHue yepe3s HKO AO HP
MecTo XpaHeHUs, KaK KpUTEPUI OrpaHUYEeHMs pacnopsiXXeHuns
LLEeHHbIMN ByMaramm

O6nurayumm MHOCTpaHHOro aMmurteHTa, FOBO3 PO, MHOCTpaHHbIEe aKU|UN, MHOCTPaHHbIE nau
obnuraummn MexxayHapoaHbIX KOMMNaHWA, AONTroBble (ETF), nHOCTpaHHbIEe Aeno3uTapHble
LueHHble 6yMarn mexxayHapoaHbiX (pMHAHCOBbIX pacrnnckm, akLmMm MexxayHapoaHbIX
OpraHM3aumM U MHOCTPaHHbIX roCcyaapcTB KOMMaHUM

1 ypoBeHb cnpaBea/iuBo CTOMMOCTH
BupikeBbie LieHbl UCO0/b3YTCS TO/ILKO MNPy Haanymu 4OCTyrNa M BO3MOXHOCTU COBEPLUATb CAEIKMU Ha Takux bupixax
(cm.[IpunoxeHue 3)
LleHbl MockoBcKkon 6Mpxu (ecnn oHa Npu3HaHa aKTUBHbLIM PbIHKOM) 3a NOCNEAHUW TOProBbiA AeHb B nopsake
ybblBaHWS npuoputeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMS TOProBon ceccum MockoBckol 6upxxun Ha gaty onpegenenmns CHA npu
YCITOBUU MOATBEPXKAEHUS ee KOPPEKTHOCTH;
LleHa cnpoca, onpegeneHHasa Ha gaTty onpegeneHus CHA, npusHaeTcs KOPPEKTHON, eCiM OHa Haxo4auTCS B
WHTepBane Mexay MUHUManbHOM N MakKCUMasibHOM LleHaMWn CAENOK Ha 3Ty Xe AaTy 3Tou xe 6upxu;
b) cpeaHeB3BelweHHasa LeHa Ha MOMEHT OKOHYaHUS TOProBol ceccmn MOCKOBCKOM BUpxn Ha aaTy onpeaeneHus
CYA, npu ycnosuu, 4To AaHHas LeHa HaxoauTCsa B rnpeaenax cnpega rno cnpocy v NpeanoXeHUo Ha YKasaHHYo
Aaty,
C) LeHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBOM ceccum MOCKOBCKOM 6upxun Ha aaty onpeaenenuns CHA npu
YCNOBUW NMOATBEPXAEHUSA ee KOPPEKTHOCTH;
LleHa 3aKpbITUa NpU3HAETCS KOPPEKTHOM, eCM pacKpbiTbl AaHHble 06 06bbeme Topros 3a AeHb M 06bEM TOProB He
paseH Hyn ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb cnpaBeA/1MBoi CTOMMOCTH
1) ueHa, paccymtanHas HKO AO HP/[ no yTBep>XXAeHHbIM | MoJenb OLUEHKWN, OCHOBaHHAas Ha KOPPEKTUPOBKE
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meToaukam nosxe 01.12.2017, onpeaeneHHas 1 unm 2
mMeToaoM (no ybbiBaHUIO)
(https://nsddata.ru/ru/products/valuation-center)

2) cpefHas MHAWMKATMBHAS LieHa, onpeaeneHHas no MeToanke
«Cbonds Estimation Onshore», packpbiBaemas rpynnomn
komnaHwmin Cbonds

(https://cbonds.ru/company/Cbonds Estimation Onshore)

3) nHaekcHas ueHa, onpeaeneHHas no meroamke RUDIP RUS
(No0 NCXOAHbBIM AaHHbIM, OTHOCAWMMCA K 1 nnn 2 ypoBHIo (No
ybbIBaHMI0)), packpbiBaeMass WHPOPMaUNOHHO-
aHanuTnyeckum npoayktom RuData Price MexayHapoaHown
MHPOPMaUMOHHON rpynnbl «NHTepdake»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBMS pacyeTHbIX LEeH, pacKpblBaeMbIX
YKa3aHHbIMU Bbllle MCTOYHMKAMN MHGOpMaLMn, B CBSI3U C
HETOpProBbIM AHEM BUpPXK, MO UTOram TOProB Ha KOTOPbIX
onpenenstoTCcs pacyeTHble LieHbl, ANS LeNeil onpeaeneHus
CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTWU aKTUBOB UCMNOJ1b3YETCA LEHAQ,
pacC4nUTaHHaa No UToraMm NOCNEAHEro TOproBoro AH4. Takon
NoAXOA MCNOJIb3YETCS B OTCYTCTBME COBbITUIA, KOTOPblE MO
CyLLeECTBEHHO NOBJINATb Ha 3HA4Ye€HNE pacueTHoﬁ LUeHbl B
HETOProBbIN AEHb.

Ong ueHHbIX 6ymMar, HOMUHUPOBAHHbLIX B pybnsax un He
ABMSOWNXCA eBpoobamMraunsaMm, NCnonb3yeTcs Tak Xe:
4) ueHa, onpegeneHHas No MOAENN OLEHKU ANS LEeHHbIX
6yMmar, HOMMHUPOBaHHbIX B pybnsax, B COOTBETCTBUN C
MNpunoxeHnem 30 (MoAenb OLUEHKU UCNOSb3YEeT UCXOAHbIE
AAHHbIE 2-r0 YPOBHSA B C/lydae oTHeceHus obnmraumm K
pevtuHroson rpynne I, IT wan III)

ncropuyeckomn uenbl (Mogenb CAPM) - Tonbko Ans
LeHHbIX 6byMar, obpaluatowmxcs Ha MoCKOBCKOM
bupxe, 1 3a UCKOUYEHMNEM Clly4vaes,
YCTaHOBSMIEHHbIX B pasgene 4 MNpuaoxeHusa 2.

3 ypoBeHb cnpaBea/siIMBoO CTOMMOCTH

1) ueHa, paccumtaHHas HKO AO HP no MeTtoaukam
yTBEpXAeHHbIM  no3xe 01.12.2017, onpeaeneHHas
metogom 3 (https://nsddata.ru/ru/products/valuation-

center)

1) Mogenb oUeHKM, OCHOBaHHas Ha
KOPPEKTUPOBKE NCTOPUYECKON LieHbl (Mogenb
CAPM 3-ro ypoBHS1) - TONIbKO B Cllydasix
npeoycMoTpeHHbIX pasaenom 4 [MpunaoxeHns 2

2) ueHa (CToOMMOCTb) onpegenieHHas ¢
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2) VHAEKCHas ueHa, onpegeneHHas no metoamke RUDIP
RUS (no ncxogHbIM AaHHbIM, OTHOCSLMMCS K 3 YPOBHIO),

packpbiBaeMas MH(OPMaLNOHHO-aHAIMTUYECKNM
npoayKTOM RuData Price MexayHapoaHom
MHPOPMaLMOHHOMN rpynnebl «NHTepdakc»

(https://rudata.info/aboutDB/data-price)

B cny4yae oTCyTCTBMS pacyeTHbIX LEH, pacKpbiBaeMbIX
yKa3aHHbIMN Bbllle NCTOYHUKAMM MHGOPMaUnm, B CBA3K C
HEeToOproBbIM AHEM BUpXxK, NO MTOram TOProB Ha KOTOPbIX
onpenensitoTCa pacyeTHbIe LeHbl, ANsS Lenen onpeaeneHuns
CnpaBeaMBON CTOMMOCTM aKTUBOB UCMO/Ib3YETCA LieHa,
paccyMTaHHas no uToraMm nocnegHero TOproBoro AHS. Takon
rnoaxon WUCrMoJsib3yeTcsl B OTCYTCTBME COObITUIA, KOTOPbIE MOI/N
CYLEeCTBEHHO NOBAMATb Ha 3Ha4YeHMe pacyYeTHOMN LEeHbl B
HETOpProBbIN AeHb

3) And ueHHbIX 6ymar, HOMWUHUPOBAHHbLIX B POCCUMNCKNX
pybnsax n He ABASOWNXCS eBpoobnnraumsaMm - LeHa,
onpeaeneHHas rno MoAenn OueHKU AN LeHHbIX 6ymar,
HOMWHUPOBAHHbIX B pybnsx, B COOTBETCTBUM C [1pUSIOXKEHNEM
30 (Mofenb oueHKM NUCMoNb3yeT UCXOAHble AaHHble 2-T0
YPOBHS B c/lydae oTHeceHus obnuraumm K IV pelnTuHroBon

rpynne)

4) ueHa (CTOMMOCTb) onpeaeneHHas C UCMNOoNb30BaHMEM
HabnogaeMbix/noATBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBNeHHbIX NPod. y4aCTHMKaMU pblHKa LEeHHbIX 6yMar,
Ha OCHOBaHWM MOTUBMPOBAHHOIO CYXAEHUS YNpaBnstoLen
KOMMNaHuu (B TOM 4Ymcne o CNocobHOCTW peann3oBaTb aKTUB
TakuvM nmuam), B Te4eHne Cpoka, yCTaHOBNEHHOro npod.
YYaCTHUKOM A/19 BO3MOXHOI0 COBEpLUEHUNS CAeSIKU MO
npeaocTaBNeHHON KOTUpoBKe. Mpu 3TOM cBeaeHUs o
HabnogaeMbix/noATBEPXKAAEMbIX KOTUPOBKAX AOXKHbI
OBHOBNATLCA He pexe, YeM Ha KaxAaylo AaTy onpeaeneHus
CYA. B ToM cnyyae, ecnn HanpasieHHas nHdopMauns nmbo
cornawleHue, perynumpyioLiee OTHOLWEHNA CTOPOH, HE COAEPXUT
YyKaszaHus Ha CpoK, B TeyeHne KOToporo npod. y4acTHUK roTos

ncnonb3oBaHneM Habntogaembix/NoATBEPXKAAEMbIX
KOTMPOBOK, NpeAoCTaBNEeHHbIX Npod.
y4YyacTHUKaMM pblHKA LeHHbIX 6ymar, Ha
OCHOBaHMN MOTMBUPOBAHHOIO CyXAEHUS
Ynpasnstouwien komnaHnm (B TOM 4ncne o
cnocobHoCTN peanm3oBaTb aKTUB TaKUM nuam), B
TeyeHne Ccpoka, YCTaHOBJ/IEHHOro npod.
YYaCTHUKOM A1 BO3MOXXHOI0 COBEpPLUEHNSA CAENKMU
no npeaocTaB/ieHHON KoTMpoBKe. [pu 3ToM
cBeAeHuns o0 HabnaaeMbix/NoATBEPXKAAEMbIX
KOTMPOBKAX AO/MKHbI OOHOBMASATLCA He pexe, YeMm
Ha Kaxxayto aaTty onpeaenenns CHA.

B TOM cny4yae, ecnn HanpassieHHas nHdopmaums
nmbo cornaweHue, peryampytouiee OTHOLWEHMNS
CTOPOH, He COAEPXWUT YKa3aHMsa Ha CPOK, B
TeyeHme KOTOpOoro nNpod. y4acTHMK roToB
COBEpLWUTb CAEMKY MO NpeaocTaBAeHHOM
KOTUPOBKE, TO TaKad KOTUPOBKa MOXET
MCnosib30BaTbCA Ansd ueneVl onpeageneHna
CnpaBeaIMBON CTOMMOCTU LEHHOM ByMarm TonbKo
MO COCTOSIHUIO Ha AATy KOTMPOBKMU.

3) ueHa (CToOMMOCTbL) onpeneneHHass Ha OCHOBAHMUMU
OTYeTa OuUEeHLIMKa, COOTBETCTBYHOLLEro
TpeboBaHuaM OenepanbHOro 3akoHa "06
MHBECTULMOHHbIX poHAax", NPUHATbIX B
COOTBETCTBUM C HUM HOPMATMBHbIX AKTOB,
YkazaHuga N2 3758-Y n HacToawmx Mpasun
onpeaeneHna CHA, nnbo 0 (Honb) (B cnyvae
NOATBEPXAEHUS HEBO3MOXXHOCTM pacnopsXaTbCs
aKTMBOM W Hann4umsa obCcToaTenbCTB,
CBMAETENbCTBYHOLWMX O HEBO3MOXHOCTU
OCYLLECTBUTb HAZleXHYIO OLEHKY aKTUBa B
cooTBeTCcTBUM C PeaepanbHbiM 3akoHOM N-135 "0O6
OLeHOYHOM aeaTtenbHocTn" oT 29.07.1998 roapa).
OnpepeneHne crnpaBeainBoOn CTOMMOCTU akUMiA
WHOCTPaHHOIo 3MUTEHTa (Aeno3mMTapHbIX
pacrnmcoK), SMUTEHT KOTOpPbIX (3MUTEHT
npeacTaB/AsSeMOro akTmea No KOTOPbIM) HaxoauTcs
B Mpouecce peaoMUUMNALNK, UK LIeHHbIX ByMar

36


https://rudata.info/aboutDB/data-price

coBepwnTb caAenky no ﬂpeﬂ,OCTaBﬂeHHOVI KOTUPOBKE, TO TaKasd MHOCTPAQHHOIo asMNUTEHTA, B CBA3UN C UX

KOTMPOBKA MOXET MCMONb30BaTbCa A5 Lenen onpeaeneHms NpeacTosilWnM npuobpeTeHneM n npoaaxen
CnpaBeaIMBON CTOMMOCTU LLEHHOW ByMaru ToNbKO no (pa3melLeHmeM) LeHHbIx bymar (o6MeHOM), Mo
COCTOSIHMIO Ha ATy KOTUPOBKMW. CTOMMOCTM paBHOM HYJ/O HE AONyCKaeTcs B
OTCYTCTBMM MOArOTOBJ/IEHHOrO oT4YeTa 06 oueHke
5) ueHa (cToMMOCTb) onpegeneHHass Ha OCHOBAHMKM OTYETa (kpoMe cnyyaeB, Npu KOTOPbIX CripaBeasineas
OLeHLMKa, COOTBETCTBYOLWeEro TpeboBaHnsam denepanbHOro CTOMMOCTb OnpeaensieTcsa B COOTBETCTBUMN C
3aKkoHa "O6 MHBECTUUMOHHbIX poHAaax", NPUHATBIX B MpunoxeHuneM 5 n onpefesneHHas B COOTBETCTBUMU
COOTBETCTBMM C HUM HOPMATUBHbIX akToB, YkazaHua N2 3758-Y | c [MpunoxeHvem 5 cnpasennveast CTOMMOCTb
1 Hactoswmx MNMpaeun onpeaenenmns CHA, nnbo 0 (Hob) paBHa Hyo).

(oueHKa nNo HyneBoO CTOMMOCTM AOCTYMNHA TOJSIbKO ANs
MHOCTpaHHbIX 06inrauunit, He CBA3aHHbIX C POCCUACKNUMU
HOPUANYECKUMN NNLLAMU, AOITOBbIX LEHHbIX 6yMar
MeXAYHapoAHbIX (PUHAHCOBLIX OpraHuU3aunMin U MHOCTPAHHbIX
rocyaapcTts, KOTopble 6bl1IM NEPBUYHO Pa3MELLEHbI B MHOM
CTpaHe, yeMm PO, B cnyyae noaTBep>XAEHUSA HEBO3MOXHOCTHU
pacnopsXaTbCs akKTUBOM U Hannumns obCTosATENbLCTB,
CBNAETENbCTBYHOWMX O HEBO3MOXHOCTU OCYLLECTBUTb
HaAEeXHY0 OLEHKY aKTuBa B COOTBETCTBUM C DeaepanbHbIM
3akoHOM N-135 "0O6 oueHo4HoOM gesstenbHocTn" oT 29.07.1998
roga)

XpaHeHue He yepe3s HKO AO HP
MecTo XpaHeHU s, KaK KpUTepuUn orpaHUYeHns pacnops>XeHuns
LeHHbIMM 6ymMaramu

O6nuraumm nHocTpaHHoro asmureHrta, FOBO3 PO,
o6nMraumm MeXxayHapoaHbiX KOMMNaHWNA, AONTroBble
LeHHble 6yMarn MeXxayHapoaHbiX (PMHAHCOBbIX
OpraHnsaumi U MHOCTPaHHbIX rOCyAapcTB

MHocTpaHHble akunu, MHocTpaHHbie nam (ETF),
MHOCTPaHHbIe Aern0o3UTapHble PAacnMUCKHN, akLmn
MeXXAYHapoAHbIX KOMMNaHUM

1 ypoBeHb cnpaBea/iuBoO CTOMMOCTHU
bup>keBbie LyeHbl UCMO/Ib3YIOTCS TOJIbKO MPpyU HaMyYum [OCTYNa U BO3MOXHOCTY COBEPLUATh CAE/IKM Ha Takux bupxax
(cm. [IpnnoxeHune 3)

LleHbl OCHOBHOrO pblHKa M3 4uCa aKTUBHbIX WMHOCTPaHHbIX 6UpX Ha gaty onpegeneHuns CHA  3a nocneaHuin
TOProBbIM AeHb, BbibpaHHble B crieaytowem nopsake (ybbiBaHMs npuopuTeTa):

a) ueHa cnpoca (bid last,) Ha ToproBoi nnowaake MHOCTpaHHOMW BMpXxK Ha gaTy onpegenenns CHA;

LleHa cnpoca, onpegeneHHas Ha paTy onpegeneHus CYA, Npu3HaeTcs KOPPEKTHOW, ecniM OoHa HaXxoAuTCs B
WHTepBane Mexay MUHUMaNbHOMW U MaKCMMasnbHOM LEeHaMn CAENOK Ha 3Ty Xe AaTy 3ToN Xxe 6upxu;

b) ueHa 3akpbiTnsa (px_last) Ha Toprosow naowagke MHOCTPAaHHOW BUpXK Ha aaty onpegenexHuns CHA npu ycnosum
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NOATBEPXAEHUS €€ KOPPEKTHOCTHU;
LleHa 3aKpbITUA NPU3HAETCS KOPPEKTHOW, €CNM PacKpbiThl AaHHble 06 06beMe TOProB 3a [eHb U 06BEM TOProB He
paBeH HyJto.

LleHbl OCHOBHOIO pblHKA M3 YMCNa aKTUBHbIX POCCUNCKMX BMpXK (3a ucknodeHnem MockoBCKOM BupxK) Ha aaTty
onpegeneHns CHYHA (nnm 3a nocnegHwnii TOProBbin AeHb, ecin pabouunii geHb 06bsiB/ieH 6MpXKen HEeTOProBbiM) B
nopsinke ybbiBaHMS nNpuopuTeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMS TOProBOM CECCUM POCCUICKON BUpXxn Ha aaTty onpeaenenns CHA npwu
yCNnoBUK MOATBEPXKAEHNS ee KOppeKTHOCTU; LleHa cnpoca, onpeaeneHHas Ha paty onpeaeneHusa CHA, npusHaeTtcs
KOPPEKTHOW, eCNin OHa HaxoAuTCa B MHTepBasie Mexay MWUHUMANbHOM M MaKCMManbHOM LEeHaMW CAEeNIOK Ha 3Ty Xe
0aTy 3TON Xe bupxu;

b) cpegHeB3BelweHHass LeHa Ha MOMEHT OKOH4YaHWUS TOProBOM CECCUM POCCUICKONM BUpXM Ha AdaTy onpeneneHus
CYA, npu ycnoBumn, 4YTo AaHHas LEeHa HaxoAWTCS B nMpeaenax cnpeaa Mo Cnpocy M NpPeasioXXEeHMI0 Ha YKa3aHHYHo
AaTty,

C) UEeHa 3aKpbITUS Ha MOMEHT OKOHYaHUS TOProBOM CECCUU POCCUNCKON 6upxkm Ha gaTty onpepeneHus CHA npu
YCNOBUW MOATBEPXAEHUA €€ KOPPEKTHOCTH;

LleHa 3aKkpbITMsl MpU3HAETCS KOPPEKTHOM, €CNM pacKpbITbl AaHHble 06 06beMe TOpProB 3a A€Hb U 06BLEM TOProB He
paseH Hyno ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb crnpaBeasiuBo CTOMMOCTH

1) nHpekcHasa ueHa, onpegeneHHas no metoauke RUDIP no | Mogenb oOuUeHKM, OCHOBaHHasA Ha KOPpPEKTUPOBKE
MCXOAHbIM AaHHbIM, OTHOCAWMMCA K 1 wnam 2 ypoBHIO, | uctopnyeckonm ueHbl (Mogenb CAPM) - Tonbko Ans
packpbiBaeMas MH(OPMALNOHHO-aHAIMTUYECKMM | LIeHHbIX ByMar, obpalalowmxcsa Ha poCCUNCKNX (3a
npoayktoM RuData Price MexayHapoaHoi MH@opMaunoHHOM | nckntoueHnem  MAO  MockoBckas  6upxa) wu
rpynnbl  «MHTepdakc» (https://rudata.info/aboutDB/data- | nHOCTpaHHbIX POHAOBbLIX HMpIKAX

price)

2) MVHAMKATMBHAas UeHa, onpeaeneHHas no MeToauke
«Cbonds Estimation», packpbiBaeMasi rpynrnoin KommnaHumn

Cbonds (https://cbonds.ru/cbonds_estimation/)

B cnyyae OTCYTCTBMSA pacyYeTHbIX LUEH, PacKpbIBaeMbIX
YKa3aHHbIMW Bbllle WCTOYHMKAMKU WHdOpMaUMnN, B CBSA3U C
HEeTOpProBbiM AHEM 6MpX, MO WMTOraM TOProB Ha KOTOPbIX
OMNpeaensatTcs pacyeTHble LEHbl, ANS UeNnen onpeneneHus
CnpaBeAsIMBO CTOMMOCTM aKTUBOB MWCMONb3YETCa LeEeHa,
paccyMTaHHasa no uToram rnocrefHero ToproBoro AHs. Takoi
noaxo4 WCMNONb3yeTcsl B OTCYTCTBME CO6bITUIN, KOTOpble
MOIrIN  CYLEeCTBEHHO MOBMAMATbL Ha 3HayeHUe pacyeTHOoW
LeHbl B HETOProBbIi AEHb.
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*BblleyKa3aHHble  LeHbl MPUMEHSATCS  MpU  Halanuyum
dakTnyeckomn BO3MOXHOCTHU pacnopsXaTbCs LLEHHOM
bymarom C y4yeTOM OpraHu3oBaHHOM Uenoyknm (Cxembl)

XPaHEHUA

3 ypoBeHb cnpaBeanim

BOW CTOMMOCTHU

1) mHAaekcHas ueHa, onpegeneHHas no metoamke RUDIP
MO UCXOAHbIM AaHHbIM, OTHOCALWMMCS K 3 YPOBHIO,
packpbiBaeMas WMHGOPMaLMOHHO-aHaINTUYECKNM
npoayktoM RuData Price MexayHapoaHom
MHpopMaUNMOHHON rpynnbl «MHTepdakc»
(https://rudata.info/aboutDB/data-price)
B cnyyae OTCYyTCTBMSI pacyeTHOM LUEHbl, pacKpbiBaeMom
YKa3aHHbIM BbIlWE WCTOYHUKOM MHGOPpMaUunN, B CBSA3U C
HETOProBbIM AHeM OWpX, MO MTOraM TOProB Ha KOTOPbIX
OnpenensioTCs pacyeTHble UEeHbl, ANs uenen onpeneneHus
cnpaBeanMBOiA CTOMMOCTM aKTMBOB MWCMOJIb3YETCA LEHa,
paccynTaHHasi Mo uToram nocsiegHero TOproBoro AHs. Takown
NOAXOA WCMONb3yeTcss B OTCYTCTBME COObITUIA, KOTOpblE
MOIMNM CYWECTBEHHO MOB/NATL HA 3HAYeHWe pacyYeTHOM
LleHbl B HETOProBbIN AEHb.

*BblleyKa3saHHaa LUeHa [MpUMMEHSeTCa Mpu  Halmuum
dakTnyeckom BO3MOXHOCTU pacrnopsaTbcs LLEHHOM
ébymMarom C y4yeTOM OpraHu3oBaHHOM LeEenoyYkn (Cxembl)

XpaHeHus

2) ueHa (cToMMOCTb) onpefeneHHas C MWCNOJb30BaHUEM

HabnogaeMbix/NoATBEPXKAAEMbIX KOTUPOBOK,
NpeaoCTaBNEHHbIX MpPod. YYaCTHMKAMM pblHKA LEHHbIX
6ymar, Ha OCHOBaHu1n MOTUBUPOBAHHOIO CyXaeHuna

Ynpasnswowen komnaHum (B TOM 4yMUCIEe O Croco6HOCTU
peannsoBaTb aKTMB TakuUM JfuMuaM), B TedeHue CpokKa,
YCTAHOBMIEHHOro MNpod. YYaCTHMKOM ANs  BO3MOXHOMO
COBepLUEeHNA cAenkun No npeaocTaBNeHHOM KoTuposke. [lpu
3TOM cBefeHuns o] HabnogaemMbix/noaTBEPXAAEMbIX
KOTMPOBKax AOMKHbl 0BHOBNATLCA He pexe, 4YeM Ha
Kaxayt pgaty onpegeneHma CHYHA. B ToM cnydae, ecnu
HanpasJieHHas nHdopMauns nunbéo cornaiieHue,
perynvpytouiee OTHOLWEHNA CTOPOH, HE COAEPXUT yKasaHus
Ha CpOK, B TEYeHWe KOTOpOoro npod. y4yacTHUK roToB

1) LeHa (cTtonmocTb) onpeneneHHas C
MCrMosib30BaHMeM  Habnwgaembix/noaTBEPXKAAEMbIX
KOTUPOBOK, MPeAoCTaB/IEHHbIX MNpod. y4YaCTHUKaAMMU
pblHKa LLeHHbIX bymar, Ha OCHOBaHMUMU
MOTUBMPOBAHHOIO CyXaeHus YnpaBnstouwen
KoMnaHun (B TOM Yncne o cnocobHoCcTn peanm3oBaTb

aKTMB  TakKuMM  nuuaM), B TeyeHue  CpoKa,
YCTaHOBMIEHHOIO npod. YYaCTHMKOM ans
BO3MOXHOIO coBepLUeHUst CAENKM no

npeaocTaBfeHHON KOTMpoBKe. pn 3TOM CBeAEHUS O
HabnogaemMbix/noaTBEPXAAEMbIX KOTMPOBKaXx
OOMKHbI OBHOBAATLCA  HE pexe, YEM Ha Kaxayw
naty onpegenedHna CYA. B ToM cnydae, ecnu
HanpaBneHHas wHdbopmauma nnbo cornaweHue,
perynupytowiee OTHOLEHUS CTOPOH, HE COAEPXWUT
yKasaHua Ha CpoK, B TeyeHue KoToporo npod.
y4acTHUK roToB CoBepLWUnTL caenky no
npefoCTaBfieHHON KOTUPOBKe, TO Takas KOTMPOBKa
MOXET MWCMNoNb30BaTbCa ANA uUenen onpeaeneHns
cnpaseasinBo CTOMMOCTU LLeHHOW 6yMarn TosbKO No
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

2) ueHa (CTOMMOCTb) onpeaesieHHass Ha OCHOBaHMUMU
oT4yeTa OUEHLMKa, COOTBETCTBYoWero TpeboBaHmsam
®epnepanbHOro  3akoHa "O6  MHBECTULMOHHbIX
doHaax", NpUHSATBIX B COOTBETCTBMM C HUM
HOPMaTUBHbLIX aKToB, VYkaszaHuma N2 3758-Y u
HacToawmux [pasun onpegeneHuns CYA, nunbo O
(Honb) (B cny4ae NoATBepXXAEHWS HEBO3MOXHOCTMU
pacnopsiXaTbCsl aKTUBOM U HaMunsa obCTOATENbCTB,
CBUAETENbCTBYHOLMX o} HEBO3MOXHOCTU
OCYLEeCTBUTb HaAeXHYK OuUeHKY aKTuBa B
cooTBeTCTBMM C PepepanbHbiM 3akoHoM N-135 "O6
oueHo4YHon pgedTtenbHocTM" oT 29.07.1998 roapa)
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COBEPWMUTb CAeNKYy MO MpefoCTaB/EHHOMW KOTMPOBKE, TO
Takas KOTMpPOBKA MOXET WCNoMb30BaTbCA AN  Uenen
onpegeneHus cnpaBeanvMBoOM CTOMMOCTM LUEHHoN 6ymarm
TONIbKO MO COCTOSIHUIO Ha AAaTy KOTUPOBKMW.

3) ueHa (cToMMOCTb) onpeneneHHass Ha OCHOBAHUW OT4YeETa
oueHLWMmMKa, cooTBeTCcTBYOWero TpebosaHnam denepanbHOro
3akoHa "O6 WHBECTUUMOHHLIX QoHaax", nNpUHATBIX B
COOTBETCTBUM C HWM HOPMATUBHbLIX aKToB, YKasaHusa N°
3758-Y n Hactoswmx MpaBun onpeaenexHuns CYA, nnbo 0
(Honb) (B cnyyae  NOATBEPXAEHUS  HEBO3MOXHOCTM
pacnopsXxaTbCsl aKTMBOM W Hanuuua  06CToATeNbCTB,
CBUAETENbCTBYOWMX O  HEBO3MOXHOCTM  OCYLLECTBUTb
HaAeXHY0 OLleHKY aKTMBa B COOTBETCTBUM C DepepasbHbIM
3akoHoM N-135 "O6 oueHO4YHOW pgedATenbHOCTU"  OT Oono
29.07.1998 roaa)

e/ibHble 0CO6EeHHOCTU OLleHKMU:

JTHANT

1. B cnyyae, ecnu ueHHble 6yMarM OrpaHuv4yeHbl B pacropsiXXeHUM B CBSA3U C XPaHEHUEM B POCCUNCKUX
Aenosutapusax (kpome HKO AO HP1), B OTHOLWEHWN KOTOPbIX BBEAEHbl OrpaHUYuUTENbHblE Mepbl (CaHKLUMK) CO
CTOPOHbI CTpaH, OCYLIECTBASAWNX HeapyXeCTBEHHble AeNCTBUA B OTHoweHwun Poccuiickon ®epepauum wm
POCCUNCKUX HOPUANYECKUX NUL, W OTCYTCTBYET WMHGMOpPMauMsa O BbIWECTOSAWEM MeCcTe XpaHeHusa (uenoyke
XpaHeHus), TO crnpaBensMBasi CTOMMOCTb TakMX LUEHHbIX 6ymar onpeaenstTcs TOMbKO Ha 3-M YypoOBHe C
MCNOSIb30BaHWEM CreAyoLWnxX NoAXoA0B:

e LeHa (CTOMMOCTb) onpeaesieHHass C MCNoSib30BaHMEM HabnwaaeMbix/noaTBEPXKAAEMbIX KOTUPOBOK,
npenocTtaBneHHbIX Mpod. yyaCTHMKAMM pblHKA UeHHbIX 6yMar, Ha OCHOBaHWM MOTUBMPOBAHHOIO
CyXAeHunsa Ynpasnstowen KomnaHmm (B TOM Ymcae o CnocobHOCTU peann3oBaTb aKTUB TakUM nuuam),
B TeYeHMe CpoKa, YCTaHOBNEHHOro npod. y4YaCTHMKOM ANS BO3MOXHOIMO COBEpLUEHUS caAefnKku Mo
npenocrtaBneHHoW KoTuposke. lpu 3TOM cBeaeHUst 0 HabnwaaeMblX/NoATBEPXKAAEMbIX KOTUPOBKAX
AO/MKHblI OBHOBNATLCA He pexe, YeM Ha Kaxayw aaTty onpepenexHuns CHA. B Tom cnydae, ecnum
HanpasneHHasa WHdopMaums nNMbO cornaweHune, perynmpylollee OTHOLWEHUS CTOPOH, HEe COAEpPXWUT
yKasaHuss Ha CpoOK, B TeyeHue KOTOoporo npod. Y4YaCTHMK [OTOB COBEPLWWUTb CAENKY Mo
npenocTaBNeHHOM KOTUPOBKE, TO Takasi KOTUPOBKAa MOXET MCNONb30BaTbCA A LUenen onpeneneHuns
cnpaBeasiMBOM CTOMMOCTU LLeHHOM ByMarm TosIbKO MO COCTOSIHUIO Ha AaTy KOTUPOBKU
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2.

e LeHa (CTOMMOCTb) onpeaesieHHass Ha OCHOBaAHWM OTYEeTa OLUeHLMKa, COOTBETCTBYLWero TpeboBaHmsam
®epepanbHoro 3akoHa "O6 WHBECTUUMOHHbIX @QOHAAX", MPUHATLIX B COOTBETCTBUM C  HUM
HOPMaTUBHbIX aKToB, Yka3aHusa N2 3758-Y n HacTtosawmx Mpasun onpeaenerHnsa CHA, nméo 0 (Honb) (B
clydae noATBEPXAEHUS HEBO3MOXHOCTM pacnopsXaTbCd aKTMBOM W Hanuuusa o06CTOATENbCTB,
CBUAETENbCTBYHOLWMX O HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYIO OLEHKY aKTMBa B COOTBETCTBUU C
®epepanbHbiM 3akoHOM N-135 "O6 oueHouHoOM aesatenbHocTn" oT 29.07.1998 roaa)

B cnyyae, ecnm uUeHHble 6yMarn orpaHuMyeHbl B paAcnopsiXXeHMWM B CBA3M C XPaHEHMEM B POCCUMUCKUX
aeno3ntapusax (kpome HKO AO HP[), B OTHOWEHUN KOTOPbIX BBEAEHbl OrpaHuUYuTeNbHble Mepbl (CaHKUMK) COo
CTOPOHblI CTpaH, OCYLEeCTBASAKOWMX HeApy)XeCTBEeHHble AeUCTBUS B OTHOoweHun Poccuirckon depepauun wm
POCCUNCKNX IOpUANYECKUX NN, Npu 3TOM nmeetca nHdopmaumns o Hanmumm HKO AO HP/ cpeaun BbIWECTOAWMX
MeCT XpaHeHusl, TO crnpaBenMBasl CTOMMOCTb TakKMX LUEHHbIX 6yMar onpeaensitoTcss aHalorMyHo MeTtoaam
OLUEHKU, NpeayCMOTPEeHHbIM ANa XpaHeHus ueHHbix 6ymar yepes HKO AO HP/Z B HacTosiweM NpunoxxeHuu.

B cnyyae, ecnm uUeHHble 6yMmarm orpaHuMyeHbl B paAcnopsiXXeHMWM B CBA3M C XpPaHEHMEM B POCCUUCKUX
aenosntapuax (kpome HKO AO HP/), B OTHOWEHMX KOTOPbIX BBEAEHbl OrpaHuUYnUTenbHble Mepbl (CaHKUKMK) CO
CTOPOHbl CTpaH, OCYLEeCTBASAKWMX HeapyXeCTBeHHble AeNCTBUS B OTHoweHun Poccuiickon ®depepaumn um
POCCUNCKNX OPUANYECKUX UL, MPU ITOM MMeeTCs WMHdopMaumMss O Hanuuum Ccpeau BbIWeCTosAWnX MecT
XpaHEeHUs1 WHOCTPaHHbIX Aeno3uTapueB, 3aperncTtpmpoBaHHbIX W (MAM)  HaxoAAWMXCA Ha TeppuTopumn
WHOCTPaHHbIX roCyAapCTB, KOTOpble He COBepLlaltT HeapyXeCTBEHHble AENCTBUSA B OTHOLWEHWU PocCcUMncKomn
depepaunmn, poCCUMNCKUX OPUONYECKUX NUL, TO CnpaBeanmeasi CTOMMOCTb TaKMX LEeHHbIX 6ymar onpeaenstoTcs
aHaNoOrM4yHO MEeToAaM OUEHKW, NpeAyCMOTPEHHbIM ANs XpaHeHusa ueHHblX 6ymar He yepe3 HKO AO HP[ B
HacTodLweM NpunoxeHuu.

CnpaBeanuBas CTOMMOCTb LieHHbIX 6yMar, onpeaesnieHHass Ha OCHOBaHMKM OT4YeTa OUEeHLIMKa AO0/DKHa YYUTbIBATb
AENCTBYKOLWME OrpaHNYnTENbHble Mepbl, BBEAEHHble B OTHOLWEHUW Bragenbua UeHHbIX 6ymar (MHOro nuua,
oCyLwecTBAsowWero npaesa no uUeHHbiIM 6ymaram) nmbo MHOro nuua (opraHusauum), B KOTOPOM (KOTOPOW)
YUUTbIBAOTCA MpaBa Bnajesnbua UeHHbIX 6ymar, coctaBnswowmx mmywectso MN®, n (Mnm) Mecto XpaHeHus
OLEHMBAEMbIX LEeHHbIX bymar.
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NPUIOXXEHME 3. NEPEYEHb AOCTYNHbIX N HABJIKOAAEMbIX
BUPXXEBbIX NJIOWA/LOK, HA KOTOPbIX YNPAB/AIOLLASA
KOMMAHUA MMEET BO3MOXHOCTb PACMOPSI)XXATbCA AKTUBOM
(AKTUBAMW)

My6nnyHoe akumoHepHoe obwectBo "MockoBckass bupxa MMBbB -
PTC"
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MPUNOXEHMWE 4. METOA NPUBEAEHHOW CTOMMOCTU BYAYLNX
AEHEXXHbIX MOTOKOB

4.1. ®opMyna npuUBEAEHHON CTOMMOCTHN 6yAYILNX AEHEXHBIX MOTOKOB M MPUMEHEHUE

NMpuBeaeHHas CTOMMOCTb GYLI,YLLI,MX AEHEXHbIX MOTOKOB, YKa3aHHaA B HaACTOALWLEM

NPUNOXEHUN, pacCUYMTbIBAETCS ANS cneayrwwmnx aktueos (06a3aTenbCTB):

e [leno3nTbl B KPpeAUTHbIX OpraHm3aumnsax B cny4asiX, ykasaHHbixX B [1puaoxeHuu 9;

e O6g3atenbCcTBa MO A0roBopaM apeHAbl NonyyeHHoW Ha cpok 6onee 1 roaa

(aonrocpoyHas apeHaa, rae NNO® - apengatop) (MNpunoxeHuve 21).

dopMyna pacuyéTta npuBeaeHHOM CTOMMOCTM ByAYLUNX AEHEXHbIX MOTOKOB:

S P
_ 2 n
PV = 1+ r)Dn/355
n=1

roe:
PV - cnpaseanuneas (npmeeaeHHasi) CTOMMOCTb akTuea (0b6s13aTtenbCcTBa);

N — KONM4YecTBO AEHEeXHbIX NOTOKOB A0 AaTbl MOraleHns akTmBea (O6$I3aTerIbCTBa),

HaynHaga c aatbl onpeaenenns CHA;

P, — cymMMa n-oro AeHexHOoro notoka (rnpoueHTbl U1 OCHOBHAsa CyMMa);

N — NOPSAKOBbI HOMEP AEHEXHOIro NOTOKA, HAaUMHaA ¢ Aatbl onpeaeneHns CHYA;

D, - konuuectBo AHen OT AaTbl onpeaeneHns CHA a0 AaTbl N-0ro AEHEXHOro

NnoToKa;

r — CTaBKa AMCKOHTUPOBaAHWMA B NMpPOLUEHTaAX rogoBbiX, onpeaeneHHaa B HaCTOALLEM

NMPUIIOXEHUN.

4.2. MMopsiaok onpeaeneHus u KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

JeHexHble MOTOKM, BKJ4as I'IpOLl,GHTHbIVI Aoxo4, pacCyHUTbIBAOTCA B COOTBETCTBUUN C

ycnoBuaMn A0roeopa, AATON AeHeXHOro noToka cuYnuTaeTcs oxuaaemas narta, B KOTOPYHO
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MNIAHMPYETCA MOCTYMNEHNE AEHEXHbIX CPeACTB, COOTBETCTBYIOLLAA AATe OKOHYAHMA Nn-
oro nepuoaa (3a UCK/IYEHMEM C/lyYaeB AOCPOYHOrO MoraleHns OCHOBHOMO A0/ra).

CyMMbl [AeHeXHbIX MOTOKOB pacCUUTBLIBAKOTCA C YYeTOM Kanutanusaumm MNpOLEHTHbIX
Aoxoaos., €C/i 3TO NpeaYyCMOTPEHO yCnoBUAMKU AOroOBOpPa.

Mpacduk AeHEeXHbIX NOTOKOB KOPPEKTUPYETCS B C/yvae:

. BHECEHUS M3MEHEHWIH B AoroBop (B TOM 4YMCie B 4acTW M3MEHEHWUSI CTaBKWU MO
[IOrOBOpY, CpoKa [AEeNCTBUA O0roBopa, MEpPUOANYHOCTM WM CPOKOB BbIMaThbl
NPOLIEHTHbIX AOX0A0B),

. M3MEHEHUS CYMMbl OCHOBHOro fgosira (MomnosIHEHUS, YacTUYHOro [AOCPOYHOrO

rnoraweHmss OCHOBHOIO A0Jira, ecnm oHo He 6bIN10 yuTeHOo B rpaduke).

Ona ydyeTa B CnpaBeasiMBOM CTOMMOCTM obecueHeHus nNo Aeno3uTty (Bkiaay)

NPOM3BOAUTCS KOPPEKTMPOBKA BENUMHbBI OXMAAEMbIX AeHeXHbiX noTtokoB (P,) B

cooTBeTcTBMuU C [puaoxeHmem 5.

4.3. lNepnognyHoCTb ornpeaesieHuss CTaBKu AUCKOHTUPOBAHMNS

CraBka ANCKOHTUPOBaAHUA onpeaendaeTca no COCTOAHUID Ha KaXXAyrk AaTy onpeaeneHumd

cn paBe,ﬂ,ﬂMBOVI CTOMMOCTH, BKJIHOHaA:

. AaTy NepBoOHa4YanbHOro NpuU3HaHua aktmea (obsa3aTenbcTBea);

. AATy Havana npuMEHEeHUs WU3MEHEHWW W [OMOSHEeHUMM B Hactoswume [lpaBwuna
onpegeneHns CYA B 4acTM WU3MEHEHMs BWAA PbIHOYHOM CTaBKM nocne
nepBoHa4YanbHOro NpuU3sHaHug aktmea (obsa3aTenncTsea);

. AATy W3MEeHeHus K/YeBOn cTaBkn baHka Poccuu, nocne nepsBoHavasibHOro

npu3HaHnsa akTmeBa (ob6s3aTenbCTBa).

4.4. lNopsgok onpeaesieHns CtTaBku ANCKOHTUPOBaHWUA 4/15 A€ro3nTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:

1) CTaBKe, NpeaycMOTPEHHOW A[OroBOpoOM B Te4YeHMe MaKCUMaJibHOro

CpOKa, ec/in ee 3HadYyeHune HaxoauTCca B npepesnax Auana3oHa

44



Kone6baHMn pbIHOYHOM CTaBKM Ha ropuM3oHTe 3 MecsAalueB C y4YeToM

nocseaHen pacKpbiTOW CTaBKMW.

[nana3oH pbIHOYHbIX CTAaBOK onpeaenseTcs B npeaenax (BKAUNTENbHO):

* OT MMHMManbHOW PbIHOYHOW CTaBKW, PABHOW 3HAYEHMIO PbIHOYHOW CTaBKMU
Ha ropum3oHTe 3 MecsueB C Y4YEeTOM MoCneaHEN pacKpbITOM CTaBKM,
YMEHbLUEHHOMY Ha BeNINUYUHY CNPEeAa (Tpummun)

* [0 MakKCMMaJibHOW PbIHOYHOW CTaBKW, PaBHOW 3HAYEHU PbIHOYHOMN CTaBKWU
Ha rOpu30OHTe 3 MecsueB C Yy4yeToM nocnefHen packpbiTOM CTaBKM,
YBE/IMYEHHOMY Ha BENNYUNHY CNPena (Tymmaxc)-

Cnpen (ponycTMMoe OTK/IOHEHME B MNpoOLeHTaxX OT 3HAayYeHUS PbIHOYHOW CTaBKW)
yCTaHaBAMBaeTCsa B pa3Mepe CTaHAapTHOro OTKAOHeHMe (O0) PbIHOYHbLIX CTaBOK

(6e3 KOppEeKTUPOBOK) Ha ropm3oHTe 3 MecsiueB C y4eToM nocnefHen pacKpbITon
PbIHOYHOW CTAaBKW U onpeaensieTca no dopmyne?:

3 -
i=1 (rprHi - rprH) 2
3 ;

6 = OKPYTJI( 2)

roe:

O - CTaHAapTHOE OTKJ/IOHEHUE PbIHOYHbIX CTaBOK;

Tppiy; — 3HAYEHWE PbIHOYHOM CTaBKK;

Tonig — CPEAHEe 3HaYeHne PbIHOYHOW CTaBKW U3 reHepasibHOM COBOKYMHOCTH

PbIHOYHbIX CTAaBOK 3a 3 Mecsdua.

3HaueHne O paccumTbiBaeTcsa 6e3 NPOMEXYTOUHbIX OKPYr/IeHUIA U COOTBETCTBYET

3HAUYEHMIO B MPOLEHTax, OKPYr/IEHHOMY A0 2 3HAKOB MOC/e 3ansToun.

CraBka no goroBopy (r,, ) NPUMEHSIETCA B KayecTBe CTaBKWU AUCKOHTUPOBAHUSA, ecnu

cobnopaeTtcsa ycnosue:

rprH.MI/IH S T,ZIIOI‘ S prIH.MaKC

B KayecTtBe PbIHOYHbIX CTaBOK and AENO3NTOB NMPUMEHAIOTCA 3Ha4yeHnA
CpeAHEB3BELIEHHbIX MPOLUEHTHbIX CTaBOK no NMpUBAEYEHHbLIM KpeEANTHbIMU

2 CootBetctBYyeT pyHkumn CTAHOOTKIIOH.I B nporpamMme MS Excel
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opraHmsaumsMm Bknagam (aeno3mtaM) HedUHAHCOBbLIX OpraHuM3aumii B pybnsax wu
MHOCTPAHHOW BantoTe, packpbiBaeMble Ha oduLManbHOM canTe BaHka Poccums.
Ncnonb3yroTca cpefHeB3BELWEHHble CTaBkM B pybnasx WM MHOCTpaHHOW  BasntoTe,
packpbiBaeMble Ha oduumanbHoM cante baHka Poccmm B uenom no Poccuinckon
denepaunu.

CpenHeB3BelleHHble CTaBKM OnpeaenstoTcsd C UCMOoSb30BaHMEM LWKanibl (pa3BepHyToOn),
BKJIOUAKOLLEN NO3ULINN:

e no0 30 aHen;

e 0T 31 go 90 KaneHAapHbIX AHEN;

e 0T 91 no 180 kaneHAApHbIX AHEN;

e 0T 181 kaneHAgapHbIX AHeN Ao 1 roaa;
e oT 1 roga go 3 net;

e CBblWwe 3 nert

PbIHOYHOM CTaBKOWM B OTHOWEHWM Aeno3uTa SBASEeTCS 3Ha4YeHue cpeaHeB3BeLeHHOMN
NPOLEHTHOW CTaBKW 3a Mecsu, Haubonee 6nM3KUN K AaTe onpefeneHus cnpasensineBomn
CTOMMOCTU, B BanlTe, COOTBETCTBYHLLEN BastoTe AEen0o3uTa, Ha CPOK, COMOCTaAaBUMbIN C
OXXWAAEMbIM CPOKOM pa3MeLleHUs, pacCYMTaHHbIM OT AaTbl onNpeAeneHns cnpaBeanmBoi
CTOMMOCTM.

Ecnn Hanbonee no3aHsAs cpeAHEeB3BeLleHHAs MPOLIEHTHAs CTaBKa, pPackpbiTas Ha caiTte
BaHka Poccuu, paccunTaHa paHee, YeM 3a Mecsil A0 AaTbl onpeAeneHus cnpaBensiMBoi
CTOMMOCTM, PbIHOYHAs CTaBKa MNOANEXWUT aHaNM3y Ha Heo6X0AUMOCTb KOPPEKTUPOBKMU
(cM. noagpasgen «[oOpsSiAOK  KOPPEKTUPOBKW  PbIHOYHOM  CTaBKU»  HACTOSLLEro

MpunoxeHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBaAaHHOW Ha MW3MEHEHMUEe KJII0UYEBOM
CTaBKM, €C/im CTaBKa Mo AOroBopy BbIXOAMUT 3a rpaHvuUbl AManasoHa
PbIHOYHbIX CTaBOK (CM. MYHKT BbIlLE) WM €C/iM CTaBKa Nno [AOoroBopy

He yCTaHOBJI€Ha.

3 https://www.cbr.ru/statistics/bank sector/int rat/
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Mopaaok KOPPEKTUPOBKM PbIHOYHOWM CTaBKM Ha U3MEHEHUE KITIOUEBOM CTaBKM
onucaH B noapa3sgene «[opsilok KOPPEKTUPOBKM PbIHOYHOWM CTaBKU»

HacToswero NMpunoxeHuns.

4.5. lNopsaok onpeneneHns CtaBKkn ANCKOHTUPOBAaHUS 47151 40JIrOCPOYHOM apeHabl (MN®

- apeHaartop)
CraBKa ANCKOHTUPOBAHMS paBHa:
1) ctaBke, NnpeayCMOTPEHHOM AOrOBOPOM apeHAbl

2) pblHOYHOMW CTaBKe, CKOPPEKTUPOBAHHOW HAa U3MEHEHME KJIIOUEBOMN CTaBKM,

B C/lyuyae, ec/iu CTaBKa Mo AOroBopy He yCTaHOBJIEHa.

MopsiAoK KOPPEKTUPOBKM PbIHOYHOM CTaBKM Ha WM3MEHEHME KJIHOUEBOW CTaBKU
onucaH B nogpasaene «Mopsaok KOPPEKTUPOBKU PbIHOYHOM CTAaBKU» HACTOSILLErO

lMpunoxeHunsa.

B KayecTBe pbIHOYHbIX CTAaBOK A1 AOJOCPOYHOM apeHAbl MPUMEHSITCA 3Ha4vYeHus
CpefHeB3BeLIEeHHbIX NPOLUEHTHbLIX CTaBOK MO KpeauTam, npefoCTaBNeHHbIM KpeaUTHbIMU
opraHmsaumsmMm HedWHaAHCOBbLIM OpraHusaunsm B pybnsx WM MHOCTpPAHHOW BankTe,
pacKpbiBaeMmble Ha odmunanbHOM canTe baHka Poccun®. Mcnonb3ytoTcs
CpeAHeB3BellUeHHble CTaBkM B uUenoM no Poccuinckon depepaunn, a TakK Xe C
NCMONb30BaHMEM Ppa3BEPHYTOM LWKanbl, Kak 3TO ONMCaHO B NyHKTe 5.4. HacToswero

MpunoxeHuns.

PbIHOYHOM CTaBKOM B OTHOWEHWUWM [ONrOCPOYHOM apeHAabl SABASETCA 3Ha4vyeHue
CpeAHEeB3BELIEeHHON TrMpoLUEeHTHOW CTaBkuM 3a Mecsay, Haubonee 6nu3kMini K pate
onpeaeneHns cnpaBeasMBor CTOMMOCTU, B BaslloTe, COOTBETCTBYIOLLEN BasOTE AOroBopa
apeHAbl, Ha CpOK, COMOCTaBMMbIA CO CPOKOM, OCTaBLIMMCS Ha OTYETHYK AaTy Ao

OKOH4YaHWNA CpOKa Aoroeopa apeHAbl.

4.6. lNopsa0K KOPPEKTUPOBKU PbIHOYHOMN CTaBKU

4 http://www.cbr.ru/statistics/?PrtId=int _rat&ch=PAR 11965#CheckedItem.
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Ecnu nocnegHss packpblitad Ha canTe baHka Poccun cpepHeB3BelleHHass CTaBKa
paccuuMTaHa paHee, 4yeM 3a Mecsal A0 AaTbl onpepeneHuss cnpaseanvBon CTOMMOCTMU
akTmBa (obazatenbcrsa), AN onpeneneHns HeobXxoaMMOCTU KOPPEKTUPOBKU PbIHOYHOM

CTaBKU NMPUMEHAETCA Cﬂeﬂ,y}OU.lMVI noaxoa:

e K/touyeBas craBka baHka Poccun, genictBoBaBluias Ha nocnegHun pabounii AeHb
Mecsila, 3a KOTOpbIN onpejeneHa cpeAHeB3BelWeHHas CTaBKa, CpaBHMBaeTCsa C
Kno4yeBon craBkon baHka Poccun, pencreyrowen Ha agaTty onpeneneHus
CcrnpaBeanmBon CTOMMOCTHU;

e ec/un K4yeBas ctaBka baHka PoccMn He naMeHunacb 4O MOMEHTa onpeaesieHuns
CnpaBeasiMBon CTOMMOCTM, B KayecTBe pPbIHOYHOW CTaBKM MNpPUMEHsIeTCs
nocnegHsasi packpbitas cpeaHeB3BelleHHas CTaBKa;

e ecnn knwyeBas ctaBka baHka Poccun maMeHmnacb A0 MOMEHTa ornpegeneHus
CnpaBeasiMBon CTOMMOCTM, B KayecTBe pPbIHOYHOW CTaBKM MNpPUMEHsieTCs
nocnegHsas packpbiTas cpeAHeB3BelleHHas CTaBKa, KOTopas KOppeKTUpyeTcs
nponopumoHanbHO M3MeHeHuto KntoueBon cTaBku baHka Poccuu, T.e. 3Ha4vYeHue
PbIHOYHOW CTaBKM U3MEHSIeTCS B TOW >Xe Mpornopumm, B KakoW M3MeHMNacb

KJlto4eBaa CTtaBKa.
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MPUNOXEHME 5. METOAUKA OMNPEAEJIEHUA CNPABEAJINBOM
CTOMMOCTU AKTUBOB C YHETOM KPEAMUTHbLIX PUCKOB

O6wue nonoXxxeHus

OueHKa KpeaAUTHOro puMcka UCMoNb3yeTcs ANs pacyeTa CnpaBensiMBoi CTOMMOCTHU
aKkTMBoB. [lpM 3TOM B 3aBUCUMOCTM OT CTENEHW BAUSHUSA KPEeAUTHOro puUCKa Ha
CnpaBea/IMBYHO CTOMMOCTb aKTUBbI KNaccuduumpytoTcs Ha cneaytowme ctagumn:

e cTaHAapTHbie (6e3 Nnpu3HakoB obecueHeHUs);

e obecueHeHHble (6e3 HacTynneHusa gedonTta);

e aKTuUBbIl, Haxoaduwmecs B ,D,erOJ'ITe.

MepeyeHb  aKTUBOB, MCnoJib3yeMblA AN yKasaHHbIX  cTagum
3a/0/DKEHHOCTH, CrnpaBea/iMBasl CTOMMOCTb KOTOPbIX KOppeKTupyercss Ha

pa3Mep KpeauTHOro pucka:

CraHpapTHble akTuBbl (6e3 npu3sHakoB o6ecueHeHUs1), a UMEHHO:

e [IpaBa TpeboBaHMA U3 AOroBopa 3alMa M KpeaAUTHOro Aorosopa (B c/iy4dae ecnu
3aMMoAaBLEeM MO A0roBopy BbicTynaeT ®oHA);

e [lebutopckasa 3a40/MKEeHHOCTb (B cnyyae onpefesieHus  crnpaBeasvBoMn
CTOMMOCTM TaKoOM 3a[40J/IKEHHOCTU C MCMNOJSIb30BaHWEM MeToAda NpuBEAEHHOW CTOMMOCTU
6yayLWwnxX AEHEXHbIX NOTOKOB);

e Bekcenb (B cnyyae onpepeneHus cnpaseaniMmBon CTOMMOCTU C UCMNOSIb30BaHUEM

MeTo4a NpUBEAEHHOM CTOMMOCTM ByAyLWKnX AEHEXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus paecgonrta), a UMEHHO:
e [leHeXHble cpeacTBa Ha CYETax M BO BKajdax;
e J[lonroBble MHCTPYMEHTbI (B C/ly4yae OTCYTCTBUS LIEH OCHOBHOMO pbiHKA W LEH,

paccymMTaHHbIX HabnaaeMbiMKU NCTOUYHMKAMU UHGopMmauun (B T.4. HKO AO HP v nHbIX
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LeH WMH(POPMAUMOHHBLIX CUCTEM>, UCMOJIb3YEMbIX B HacTosilWmMxX [MpaBunax onpeaeneHus
CYA, no3BonsAOWNX onNpeaennTb CnpaBeanmBy0 CTOMMOCTb Ha AaTy onpegenenna CHA);

e [lpaBa TpeboBaHWs M3 KpeaMTHbIX AOFOBOPOB W AOrOBOPOB 3arma (B ciydae,
eCcnn 3anMoaaBLEM Mo A0roBopy BbicTynaet ®oHA);

e [lebutopckasa 3a40/1KEHHOCTb;

e Bekcenb (B cnyyae onpepeneHust cnpaseanMBon CTOMMOCTM C UCMNOSb30BaHNEM
MeToAa NpUBEAEHHOM CTOMMOCTM ByAyLWmnX AeHEXHbIX MOTOKOB).

e AKTMBbI, CTOMMOCTb KOTOPbIX OnpeaenseTcs Ha OCHOBaAHWM OoT4yeTa oueHwumka (C

y4eTOM MNOos0XEeHUN, YCTAaHOB/IEHHbIX B Paszaene 7 HacTosilWero NpuaoXeHus).

AkTuBbI, Haxoaawmecs B aedonTte, a MMEHHO:

e Bce BUAbl aKTUBOB, Haxoaswuecs B aedonTe.

Ons  ueneni  HacTosen METOAWKW, KOHTpareHTbl -  WHAUBMAYaASbHblE

npeanpuHUMaTENN NPUPaBHMBAIOTCS K KOHTpareHTam — U3ndecknm amuam.

TepMUHbI U onpeaeneHusi, ucnosibyemblie B HacTosiwem MpunoxxeHnn

KoHTpareHT - /MU0, HenocpeaCTBEHHO CBSA3aHHOE C aKTUMBOM, BXOASWMM B
cocTaB nMyLlecTBa nno, 7 YPOBEHb KpeanTocnocobHoCcTn/HrnHaHCOBOM
HaAeXXHOCTU/(MUHAHCOBON YCTOMUYMBOCTM TaKOro JsiMua HENnoOCpeACTBEHHO BAMSET Ha
CrnpaBeanmMByl0 CTOMMOCTb akTuBa. KoHTpareHTamu [MN® aABNAOTCA SMUTEHTbI LEHHbIX
6ymar, 3aeMlWnKN NO KpeauTHbIM gorosopam, Aebutopbl No AOroBopaMm C UMYLLECTBOM
NMN®, apenaaTopbl, 6aHKW, KpeaAWTHblE W HEeKpeaAWTHble opraHuvs3aumu u npoyue

065a3aHHble Mo akTuBaMm MNO nuua.
KpeauTHbIN PUCK — PUCK BO3HMKHOBEHWS MOTEPb B pe3y/ibTaTe HEUCMNOJSIHEHUS
KOHTpareHToM o06s3aTenbCTB, a TaKXe B  pe3ynbTaTe M3MEHEeHUS  OLEHKMU

KpeanuToCcnocobHOCTM (KpeaMTHOro pUcka) KoOHTpareHTa.

Be3puckKkoBasi CTaBKa Ha AaTy onpeaesieHua cnpasea/iuBo CTOUMOCTM:

5 LeHbl, onpeaeneHHble UHPOPMALIMOHHO-aHANMTUYECKMM NPoAyKTOM RuData Price MexayHapOAHOM MHMOPMaLIMOHHOM
rpynnbl «MHTepdakc» n (Mnn) onpeaeneHHble rpynnoi koMmnanui Cbonds (ecnu ykasaHHbIE LieHbl MPUMEHSOTCS AN
OLLEHKM CrpaBeaiMBO CTOMMOCTU LeHHbIX 6ymMar B COOTBETCTBUM C HacToswmumm MNpasunamm CHA MNO)
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e B poccuinckux pybnax:

Ons  3a40/MKEeHHOCTM CO CPOKOM [0 roraweHusd, He rnpeBblwawnwmm 1
KaneHaapHbI AeHb — ctaBka RUSFARS;

CraBka, onpegenseMas w3 G-kpuBon (KpMBOM 6€CKYNOHHOM A0XOAHOCTM
MoCKOBCKOW 6UpXN’), MOCTPOEHHON MO POCCUNCKMM FOCYAapCTBEHHbIM obauraumnam -
A5 3a40/1)KEHHOCTM CO CPOKOM A0 NoralleHus, npesbiwawmM 1 KaneHaapHbii AeHb.

Ons uenen pacyeta 6e3pMCKOBON CTaBKK, UCMONb3YIOTCA cneaytowme
OKpYrneHus:

3HavyeHune cpoKa CTaBKM ornpegensercsa A0 4 3HAaKOB NOC/e 3andaTon;

NToroBoe 3HayeHmne CTaBKU onpeaenseTcsa A0 2 3HAaKOB rnocne 3ansTon.

B oTcyTtcTBMEe BO3MOXHOCTWM onpejeneHust akTyanbHbiX 3HadeHun Kb
MocCKOBCKON 6MpXK B KayecTBe BPEMEHHOW anbTepHaTuBbl 6e3pUCKOBON CTaBKW AN
onpeneneHnsa crnipaBeasiIMBON CTOMMOCTM aKTMBOB MOXET OblTb WMCNOSb30BaHa CTaBka,
paccuyMTbiBaeMass METOA0M MHTepnonsaunm (Hanpumep, AMHENHOM) Ha OCHOBE AOCTYMHbIX
ctaBok ROISfix Ha aaTy onpeaeneHus cnpaBensinBon CTOMMOCTU. Bbibop MHOIM CcTaBKK B
OTHOWEHNM aKTuBa YNpasnsawuwas KoMnaHusa odopMiseT MOTUBUPOBAHHbLIM CYXAEHUEM

N NnpegoctasnseT ero B CneunanmnsmpoBaHHbIn AenO3UTapun.

e B amepukKaHCKMX gossiapax:

Ona  3a40/MKEeHHOCTM CO CpPOKOM A0 roraweHusd, He rnpesblwawwmm 1
KaneHaapHbI AeHb — cTaBka SOFRS;

Onsa 3a40/1KEeHHOCTM CO CPOKOM A0 MoraleHus ceBbile 1 KkaneHa4apHoro AHA, HO He
npesblwaowmm 30 KaneHAapHbIX AHENW — UHTEpNoOnsAuMs CTaBKM MexAay 3HavyeHuem
ctaBkn SOFR 1 CcTaBKOW N0 aMepUKaHCKUM roCyAapCTBEHHbIM LIEHHbIM 6yMaraM® Ha cpok
1 mecsau.

CraBka, nofny4yawuwascsa MeToAOM JIMHEWHOMW UWHTepnonsauuMm CTaBOK MO
aMepUKaAHCKUM rocyaapCTBeHHbIM obnmraunam - ans 3a40/DKEHHOCTM CO CPOKOM A0

noraweHwmd, npesblillaloWllnM 30 KaneHaapHbIX AHEN.

6 https://www.moex.com/msn/ru-rusfar (https://www.moex.com/ru/factsheet/history)
7 https://www.moex.com/s2532

8 https://www.sofrrate.com/

9 https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield
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e B eBpo:
Ons  3a40/MKEeHHOCTM CO CPOKOM [0 roraweHusd, He rnpeBblwawnwmm 1

KaneHagapHbln geHb — cTaBka €STR10;

NS 3a40/MKEHHOCTM CO CPOKOM A0 MoralleHus ceblwe 1 KaneHaapHoro AHS, HO He
npesbiwamowmMm 90 KaneHAapHbIX AHEN — WHTEPNOASAUMSA CTaBKU MexAay 3Ha4YeHueM
ctaBkn €STR M cTaBkoW no ob6bnuraumsaMm €eBpO30Hbl C penTuHrom AAA!! Ha cpok 3
Mecsaua.

CraBka, nony4yawwasacs MeToAOM JIMHEWHOM  MHTepnonsumm CTaBoOK MO
obnuraumsaMm eBpo30Hbl C penTuHrom AAA - 4Ans 3a40/KEHHOCTM CO CPOKOM A0

noraweHuns, npesbiwatowmm 90 KaneHaapHbIX AHEN.

e B npoumx BanwTax - Kak 6e3puckoBas crtaBka (NmMbo ee MHTepnonsuus,
HanpuMmep, NMMHenHasa) B COOTBETCTBYIOLWEN BaslOTe.

dopmMmyna 1. dopmyna 1IMHENHON MHTEPNOAALUN

RKpnin.eciu Dy, < Dopin
D,-V_,
RKy_, +3——% (RKy.11— RKy_,),ecti Dyyin < Dy < Dpygx
+1 7 V-1
RKpnax.€cmui Dy, = Doy

rae:

Dm - CpOK [0 noraweHuss MUHCTPyMeHTa m B rogax (onpegenserca cC
TOYHOCTbLIO 40 4 3HAKOB NOC/e 3ansATon);

Dmin; Dmax - MMHUManbHbIN (MakCUMasbHbINM) CPOK, Ha KOTOPbINA onpeaesneH
YPOBEHb  MPOUEHTHbIX CTaBOK  6eCKynoHHOM  AOXOAHOCTW  MOAXOASAWMX
(peneBaHTHbIX) rOCyAapCTBEHHbIX LUeHHbIX 6ymar, B rogax (onpegenserca c
TOYHOCTbIO A0 4 3HAKOB NOC/e 3ansaTon);

V.1, V.1 — Hanbonee 6n3knn K Dm CpOK, Ha KOTOPbIM U3BECTHO 3Ha4YeHune
KpuMBOM 6eCKyrnoHHOM AOXOAHOCTW, He npesBbiwarwmn (npesblwanowmmn) Dm, B

rogax (onpeagensieTcs € TOYHOCTbIO 40 4 3HAKOB NOC/AE 3ansaTon);

10 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro short-

term rate/html/index.en.html
11

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area_ vyield curves/html/inde
x.en.html
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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_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
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

RK(T) - ypoBeHb MNpoOUEHTHbIX CTaBOK Ana cpoka T, rae T MoxeT
npuHMMaTb 3HadveHus V-1, V+1, Dmin, Dmax. WNTorosoe 3HauyeHue CTaBKMu

onpeaensieTcs Ao 2 3HAKOB Mocfe 3anaTon B NpoueHTax u 4o 4 3HaKOB B AONSX.

CoR (Cost of Risk, ctoMmMoCTb puCKa) - 4018 OXUAAEMbIX KpPeAUTHbIX
ybbITKOB, onpepensieMass Kak OTHOWEHMe CyMMbl CPOPMMPOBAHHOINo pesepBa noAa
KpeauTHble ybbITKM K BasoBon 6anaHCOBOM CTOMMOCTM KPeAUTOB MO AaHHbIM OTYETHOCTU
MC®O BblbpaHHbIX 6aHkoB. lopsaok onpeaeneHnsa CoR ycTtaHoBneH B pasgene 6

HacToswero NMpunoxeHuny.

KpeaAuTHbIN PENuTUHI - MHEHME HEe3aBUCUMOro pPENTUHIOBOrO areHTCTBa O
CMOCOBHOCTN PpEeNTUHIyeMOoro numua WCNOAHATb MNpPUHATbIe Ha cebsa duHaHcoBble
obsazaTenbcrtea (0 ero KpegmtocnocobHocTn, (UHAHCOBOWM HAAEXHOCTU, (PUHAHCOBOM
YCTOMYMBOCTU), BbIPpaXeEHHOe C WCMNO/b30BAaHNEM PEWTUHIOBOW  KaTeropumM no
onpeaeneHHOW peNTUHIOBOW LLKane.

B uensx npuMeHeHUst HacTosWwen MeTOAMKW ANsi MOHUTOPUHra MNpU3HAKOB
obecueHeHuss 1 cobbITMK aedonTa, a TakXe AN8 onpeneneHns YpoBHSI peuTuHra C
uenblo rnocneaywowero onpegeneHus BenuunH PD, wucnonb3yetca wuHdbopmaums,
nonydyeHHas (onybnnMkoBaHHas) OT CAeAYyWMX PENTUHIOBbIX areHTcte (Npum  umx
HaIN4Ymn):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutuyeckoe KpeautHoe PentuHrosoe AreHTcTBO (AKPA)

e PenTtnHrosoe areHTcTBO RAEX («3kcnept PA»)

O6wecTBO C OrpaHWYEeHHOM OTBETCTBEHHOCTbIO «HaumoHanbHOe PenTUHrosoe
AreHTcTBO» (OO0 «HPA>)

e O6bWEeCcTBO C OrpaHMYEHHOW OTBETCTBEHHOCTbI «HauMoHanbHble KpeauTHble
PenTnHrn» (000 «HKP»)
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CTtyneHb KpeauWTHOro pevtuHra (rpevpa) - MUHUMasbHbLIA wWar getanvsaumu
KpeaAuUTHOro penTuHra B 6yKBEHHO-CMMBOJMIbHbIX (Hanpumep, BBB-, BB+ v T.n.) wam

6yKBEHHO-4YMCNOBbIX (Hanpumep, Baa3, Bal) 0603HauyeHUsX.

AedonTt - HacTynneHune (BbiaBneHne) cobbiTniA, NpUpaBHMBAEMbIX K AedonTy u
YCT@HOBJIEHHbIX B pasfene 3 Hactoswero MNpuioXeHusa n OTCYTCTBME yperynnpoBaHus
cuTyauunm Ha CpOKM, onpeaensiemblie OTAesSIbHO ans pa3Horo BMAa
aKTnBoB/0653aTeNnbCTB.

MpepenbHble CPOKM NMpU3HaHUa aedonTta ANS pPasfiIMYHbIX BUAOB 3a40/KEHHOCTU

yKasaHbl B n. 3.1.

OnepauyuoHHas Aebutopckan 3a40J/DKEHHOCTb - nebutopckas
33a40/KEHHOCTb, OTBeYatolwas KpUTepusiM, yCTaHOBMIEHHbIM B MpuUioxeHun 6, a Takxe
MHbIM  MPUIOXEHMSIM  HacToswmx [MpaBun  onpegeneHns CYA  gns  npusHaHus

3a10/XKEHHOCTMN onepaunoHHOMN.

Paszpnen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB o6ecueHeHUs)

1.1. lna onepauvoHHOW 3a40/HKEHHOCTUM BMAOB, YKa3aHHbIX B HaCTOSAWMUX
MNpasunax onpeaeneHns CYA, ANCKOHTMpOBaHWE He MpoBOAUTCH, npu cobnoaeHumn
TpeboBaHMM ANa NPU3HAHWUSA 3a40/HKEHHOCTU B KayecTBe onepaunmoHHOMN.

1.2. OueHka akTMBOB 6e3 npu3HakoB obecueHeHus, crnpaBeanuBas CTOUMMOCTb
KOTOpbIX onpegenserca no MeToAy nNpuvBeAeHHOW CTOMMOCTM Oyayuwmx AeHeXHbIX
NOTOKOB (3@ UCKJIIOYEHMEM AEern0o3UTOB, NOPSAA0K onpeaeneHnsa cnpaseaimBon CTOMMOCTU
KOTOpbIX YycTaHoBneH B [lpunoxeHun 4 Hactoswmx [Mpasun onpegeneHns CHA)

paccuyMTbiBaeTCs cneayowmm obpa3om:

dopmyna 2:

PV =¥N_ =

1—LGD =« PD(T
_1(1+R(T(n)))T(n)/365( GD * PD(Tn)),

rge

PV - cnpaBeanmBas CTOMMOCTb aKTUBAQ;
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N - KONN4YecTBO AEHEXHbIX NOTOKOB A0 AaTbl NOraweHuns akTuea, HaumMHas C AaThbl
onpegeneHnsa CHA;

Pn - cyMMa n-0ro AeHeXXHoro notoka (NpoueHTbl 1 OCHOBHas CymMma);

N - NOPSAKOBbIA HOMEP AEHEXHOro NoToKa, HaYnHasa ¢ gatbl onpeaenenmns CHA;

R(T(n)) - 6e3puckoBass cTaBka Ha cpoke T(n). ONa npoOCpPOYEHHOW 4YacTu
3afl0/KeHHoCTn gna uenen onpegenenHns R(T(n)) B ®opmyne 2 B kKadectBe (Tn)
NpUHMUMaeTca 1 AeHb, eCnn 3KCNepTHbIM (MOTUBUPOBAHHbLIM) CyXXAEHMEM YNpaBnsoLwen
KOMMaHWWN He YCTaHOBJIEH MHOW CPOK;

T(n) - KonnyecTBo aHen oT aaTtbl onpegeneHns CHA A0 AaTbl N-0ro AEHEXHOro
notoka. B gaTy noraweHus AeHeXHOoro notoka 3HadeHue T(n)=0. [ns npocpoYeHHOWN
4yacTWU 3a40/DKEHHOCTM B CcTeneHWM 3HameHatensas ®opmynbl 2 B KadectBe (Tn)
NnpuUHMUMaeTca 1 AeHb, eCnn 3KCNepTHbIM (MOTUBUPOBAHHbLIM) CyXXAEHMEM YNpaBnsatowen
KOMMaHWN He YCTaHOBJIEH MHOW CPOK.

PD(Tn) (Probability of Default, BeposaTHoCcTb AedonTa) — BEpOSATHOCTb, C KOTOPOW
KOHTpareHT B TeyeHne T(n) AHEeN MOXEeT OKa3aTbCsA B COCTOSAHUM AedonTta. BeposATHOCTb
fedonta PD(T(n)) onpenensieTcs C y4eTOM MNOJOXEHWIN, YCTaHOBMEHHbIX B pasgene 4
HacToswero NMpunoxeHus.

LGD (Loss Given Default, notepu npu aedonte) — 40nS9 OT CYMMbl, NOABEPXEHHOMN
KpeauTHOMY PpUCKY, KOTOopas MOXeT 6bITb MoTepsHa B cnyyae gedonta KOHTpareHTta;
onpenenseTrcsas B COOTBETCTBMM C MOPSAAKOM, YCTaHOBMEHHbIM B pa3gene 5 Hacroswero
MpunoxeHuns.

NMpOMeXyTOUHble 3Ha4YeHUs pacyeTa npuBeAEeHHOM CTOMMOCTM A9  KaXaoro
AEHEeXHOro MnOoTOKa, CKOPPEKTUPOBaHHbleE Ha BEJIMYMHY KpPeaUTHOrO0 pucKa He
OKpPYINSat0TCSA.

1.3. Ins oueHKkn cnpaBeasMBOM CTOMMOCTM nMpaB TpeboBaHUMM MO aKTMBaM
(norosopam) ®oHza K GU3MYECKMM JfMuaM A0 HacTyrnsieHunsa gedonta M C y4eToMm
nonoxeHunn B Paspene 6, ncnonbsyetrca dopmyna 2, B KOTOPOM Kaxkaoe rnpousseseHue
PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpeaensetrcs B COOTBETCTBMM C MOPSIAKOM,
yCTaHOBNEHHbIM B pa3sgene 6. 19 OUEHKWM CTaHAApPTHbIX aKTUBOB WCMOJb3yeTcs

3HayeHune CoR anga ctaguum 1.
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Pazpnen 2. OueHka aktuBoB. O6ecueHeHune 6e3 pedonTa.

2.

2.1. lpn BO3HMKHOBEHUM CObbLITUA, Beaywero Kk obecueHeHUto, crnpaBeanmneas
CTOMMOCTb AOJITOBbIX WHCTPYMEHTOB (B Cllydae OTCYTCTBMS LEH OCHOBHOIMO pblHKA Ha
naty onpeaeneHna CHA), B TOM 4yucie AEHEXHbIX CpeACTB Ha cyeTax M BO BKadax,
cnpaBeanMBasl CTOMMOCTb AebuUTOpCKOM  3aA0/IKEHHOCTWM, npaB TpeboBaHUs no
AOroBopam 3aMMa U KpeauTHbIM Aorosopam (B cny4dae, ecnu 3alMoaaBLEeM MO AOroBOpY
BbicTynaetr ®oHA), onpegenserca B COOTBETCTBMM C METOAOM KOPPEKTUPOBKMU

cnpaBeanMBon CTOMMOCTM no dopmyne 2.

2.2. CobbiTnA, Beaywme Kk obecueHeHuro:

2.2.1. B OTHOWEHNN OPUANYECKUX NTNL,

2.2.1.1. YxyaweHne @QPWUHAHCOBOro MOJIOXEHUS, OTpasuBlIMECS B AOCTYMHOM
(PUHAHCOBOM OTYETHOCTU, B TOM YMC/IE€ CHMXEHNE CTOMMOCTU YUCTbIX aKTUBOB Honee yem
Ha 20%;

2.2.1.2. HeraTuBHoe AENCTBUE PENTUHIOBbLIX areHTCTB — B C/ly4yae Hannuusa y
KOHTpareHTa pemTUHra peMTUHIOBOro areHTCTBa, BXOASAWMX NMB60 B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTCcTB, NmMbo peectp dunmanoB U NpeacTaBUTENbCTB WMHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, Ny6ankyembix Ha canTe baHka Poccum:

e CHWMXeHune penTuHra Ha 1 ctyneHb u 6onee;

e OT3blB penTuHra (3a WCKKYEHMEM C/lyyaeB, KOrAa KOHTpareHTy MpUCBOEHbI
PENTUHIN HECKONIbKUX PEeWTUHIOBbIX AareHTCTB W OT3blB peuTUHra He SBNseTcs
cnencTtBMEM  yXyAWEHUS  KpeauTocrnocobHOCTM  KoHTpareHTa). Takoe  peweHue
odopMISAeTCa MOTMBUPOBAHHbLIM CYXAEHMEM YNpaBnstowen KOMNaHUN.

YXyalweHne pernTuHra, NpucBOEHHOro No MexayHapoAHOW LWKane B MHOCTPaHHOM
BasitOTe ANA 3a40/DKEHHOCTU, HE Y4YUTbIBAeTCsd B KayecTBe npu3Haka obecueHeHus B
cny4yae, ecnm oHu 06ycnoBneHbl YXyALWeHMeM CTPAHOBOM OLLEHKN KOHTpareHTa.

YxyaweHne penTuHra OoAHUM PENTUHIOBbIM AreHTCTBOM, paHee npou3BeAeHHOoe
APYTMM  pPEeNTUHroBbIM areHTCTBOM UM Yy4YTEeHHOe B KayecTBe CcobbiTuA, Beaywero K
obecueHeHUD, He Y4YUTbIBAETCH, €CNU MPUUYMHOM yXYyALEeHUa SBASETCS OAHO U TO Xe

cobbiTHe.

56



2.2.1.3. Pe3KW poCT AOXOAHOCTM Noboro A0AroBoro MHCTPyMEHTa 3MUTEHTA
(3a nocnegHuve 5 TOproBbiX AHeWM Npu OTCYTCTBUM pocTa goxogHoctn OD3 u npu
OTCYTCTBMM POCTa AOXOAHOCTM @aHANOMM4YHbIX 06 IMraunii SMUTEHTOB).

Ynpasnsowass KoOMNaHUa Ha OCHOBE 3KCMepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUS
onpenensieT BAMSAHME pocTa AOXOAHOCTU obsmraumm Ha KpeamTocnoCOObHOCTb IMUTEHTA,
NCcxoas N3 CpaBHEHMS CO CNpeaoM aHanornyHbix obnuraymii kK OP3 Ha AaTy OLEHKM.

2.2.1.4. OTt3blB (QHHYIMPOBAHUE) NNLEH3UMN HA OCYLLUECTB/IEHMEe OCHOBHOIO BMAa
AesTeNbHOCTHU.

2.2.1.5. Wcue3HoBeHME aKTMBHOrNo pblHKa An9 (UHAHCOBOro akTmea B
pe3ynbTate (WHAHCOBbIX 3aTpyAHEHWI SMUTEHTa W OTCYTCTBME LEH, PaCCYUTAHHbIX
HabnwgaemMbiMm  UCTOYHMKaMKU wuHbopmaumn (B T.4. HKO AO HPO w©n wuHbIX UeH
MHMOPMAUMOHHBLIX CUCTEM, MCMNONb3YEMbIX B HacToawmx lNMpasunax onpeaenenmns CHA).

2.2.1.6. Hanuuue Npu3HaKoOB HecocToATeNbHOCTU (6aHKpoTCTBA) 2.

2.2.1.7. [Ons 3a0/1KEHHOCTH no  3anMMam, KpeauTam, (pMHaAHCOBbLIM
WHCTPYMEHTaM - CTaBWwuh obuwensBecTHbiM gedont no obsasartenbCTBaM XONAWNHIOBOM
KoMnaHun wunn aedont no nybaMYyHOMY J[AONTY KOMMAHMK rpynnbii3, K KoTopoi
NPUHAANEXWUT KOHTPareHT, B C/y4yae TnMpoAO/DKEHUS O06CNyXuBaHMa [onra Cammm
KOHTpareHToM nocne cobbiTna gedonTa.

2.2.1.8. Ana  Heobecne4yeHHOM 3a[40/DKEHHOCTM MO  3aMMaM, KpeauTawm,
(PUHAHCOBbLIM WHCTPYMEHTaM - pe3KUh PpoCT A[OXOAHOCTM MO nNybauM4YHOMY A0Nry
KOMMNAHWUW Tpynnbl, K KOTOPOW MPUHALNEXUT KOHTpAreHT (3a MWCK/KYEHWEM Cny4aes,
Korga KoOHTpareHT wuMeeT nybnnyHble KOTUPOBKM A0AroBbiX 0653aTenbCTB UM 3TU
KOTUPOBKM HE MOoKa3blBalOT MNpuU3HAKOB obecueHeHMs). YnpasBnawwas KOMMNaHUS Ha
OCHOBE 3JKCMepTHOro (MOTMBMPOBAHHOIMO) CyXAEHUs onpeaensier BAMSHME pocCTa
AOXOAHOCTM NOo NybnMYHOMY [OArYy KOMMNAHWM rpynnbl, K KOTOPOW MpuUHAANEXUT

KOHTpPAreHT, Ha erD,I/ITOCI'IOCO6HOCTb KOHTpareHTa.

2.2.2. B oTHOoWweHNN bnsnUyecKmnx
2.2.2.1. NosBneHne y YnpasnsawwWwen KOMNAHUM UHPOPMaLUMM O CHUXKEHUN

BO3MOXHOCTM (pusmyeckoro nuua obcnyxueaTb ob6s3aTtenbCcTBa, B TOM 4ucie - noreps

12 B TOM yncne CooTBETCTBMM CO CT. 3. ®3 N2127 «O HEecocTosaTeNnbHOCTU (6aHKPOTCTBE)», paCCMOTPEHMNE CYA0M Mo
CyLlecTBy 3asBfieHnn 0 6aHKpOTCTBE M T.4. ®akT nogayum 3aseneHns o 6aHKPOTCTBE MOXET HE pacCMaTpPUBaTbLCS Kak
npusHak 6aHKkpoTCcTBa.

3 NoHATUE rPYNMbl CBA3AHHbIX SIML/KOMMNAHMM BBOAUTCA MO aHanormm co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke
Poccuiickon ®epepaumnm (baHke Poccumn)»
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paboTbl, CHMXeHune 3apaboTHOM nnaTbl MAM MHOrO pacnonaraemMoro Aoxoga, norteps
TpyAaocnocobHocTn, yTpaTta wmam obecueHeHne COH6CTBEHHOCTU, ABASKOWENCS OAHUM U3
MCTOYHMKOB A0X04a PM3MYecKoro amua.

2.2.2.2. MNoasneHne y Ynpasnsitowen KOMMNaHunu WHdopmMaumm 06
NCNONHUTENbHOM MPOU3BOACTBE B OTHOLWEHUN hU3nMYeckoro nuua B obbeme, BAMSIOLLEM
Ha CNOCOBHOCTb (PM3MUYECKOro NiMua 06CNyXMBaTb CBOM 06sA3aTenbCcTBal.

2.2.2.3. MNosiBNneHne y Ynpasnsiowen KomnaHum uHdopMmaumm o BO3OyXKAEHUMU

YrosioBHoro gesa B OTHOWEHUN q)VI3VI‘-IeCKOFO nmua unm obbsaBNEHUN €ero B PO3bICK.

2.2.3. B oTHOWEHUN (PU3NYECKUX U IOPpUANYECKUX NNLL

2.2.3.1. HapyweHune cpoka ucrnosiHeHns 06a3aTeNbCTB Ha MEHbLWKA CPOK, 4YeM
onpeaeneHo YnpaBnswoLwWen KomnaHmen ans npusHaHma gedonta (BkA4Yas nocnegHun
AEeHb CpoKa, YycTaHoBNeHHoro Aana agedonrta), Ho 6onbwui, 4YeM A9 NpPU3HAHKS
AebuTopckonm 3aa0/KEHHOCTU onepauuMoHHOW. He cumTtaetcs cobbitmeM obecueHeHus
NpocpoyKa UCnosiHeHns 0653aTeNbCTB KOHTPareHTa B OTHOWEHUN KpeaAUTHbIX 4OFOBOPOB
M poroBopos 3amMa Ha 5 (Mate) pabounmx AHen B OTCYTCTBME WHbIX MPU3HAKOB
obecueHeHUs)/nedonTta KOHTpareHTa.

Ynpasnsawwasa KOMnaHMsa MMeeT NpaBo He cyuTaTb obecueHeHHOM 3a40/1KEHHOCTb
(kpoMe o06s3aTenibCTB NO oOnepauMsM Ha pblHKE peno W C  MNPOM3BOLHbLIMU
WHCTPYMEHTaMu), NPOCPOYEHHYIO Ha OAWH A€Hb, B Clly4ae Hanuuusa AOKYMeHTOB (Konumn
AOKYMEHTOB), CBMAETENbCTBYIOWMX O CBOEBPEMEHHOM UCMOSIHEHUN 0643aTeNnbCTB. Takoe
peweHne odopMfeTCca 3KCNepTHbIM (MOTUBMPOBAHHBLIM) CYyXAEHUEM YNpaBnstoLlen
KOMMaHUN C MPUNOXKEHNEM KON NOATBEPXKAAOLWMNX AOKYMEHTOB.

2.2.3.2. lNpepoctaBnieHne KpeauTopoM YCTYMNKW CBOEMY 3aeMWUKYy B CUy
9KOHOMWYECKNX MNPUYUH WAN  [OFOBOPHbLIX YCNOBWN, CBSA3@HHbLIX C (UHAHCOBbIMU
3aTpyAHEHUSIMM 3TOr0 3aeMliMKa, KOTOpYK KpeauTop He npepocrtasun 6bl B MHOM
cnyyae (B TOM 4ucne pecTpykTypum3auus 3a40/1KEHHOCTM C YMEHbLUEHWEM CTaBKM,
NpoSIOHraumMen  3a40/DKEHHOCTM  WAWM  OTCPOYKOWM BCEX WM 4acTu  nnaTtexen).
Ynpasnawwasa KOMNaHWsa Ha OCHOBaHUWM 3KCNEPTHOro (MOTUBMPOBAHHOMO) CYyXAEHUS
onpepensier, SABAAKOTCS JIM U3MEHEHUS AOroBOPHbIX YC/NOBUMA B OTHOLUEHWUU
33[0/DKEHHOCTN KOHTpareHta rMpu3HakoM obecueHeHMss C y4dyeToM ero (UHaAHCOBOIro

COCTOAHUA N NPOYNX CYLLECTBEHHDbIX ob6cToATENBLCTB.

14 HaanMep, MCNoNTHUTENBbHOE NPON3BOACTBO Ha CyMMYy 6onee yem NONOBMHA MECSAYHOro Aoxoaa CbI/I3J'|V|Lla.
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2.2.3.3. NHble cobbiTnsa, Beaywme Kk obecueHeHUto, He yKa3aHHble B HACTOSLWMX
Mpasunax onpeaenenHns CYA, MOryT npuHMMATbCA ANS8 pacyeTa CTOMMOCTU YUCTbIX
aktnsoB ®oHAa, Ha OCHOBAaHMN MOTUBUPOBAHHOIO CYXAEHUSA YNpasnaiowen KoMnaHum C
yKasaHueM AaTbl BO3HMKHOBEHUS CObbITUA o0becueHeHUs U coaepXaHUM Takoro cobbitms
C noaTBepxaeHueMm wuHdbOpMauUMM U3  OTKPbITbIX WANW COBCTBEHHbIX WCTOYHWUKOB
Ynpasnstouwen KkomnaHum (B 4aCTHOCTU, Hannuune npmsHakoB obecueHeHus/nedonta no
OAHOMY UM TOMY € KOHTpareHTy B pa3HbiXx MAN® noa ynpasneHneMm Ynpasnstowien

KOMMaHun).

2.3. B cnyyae ecnu npuv nNpoBeAEHUM MOHUTOPUHra CTAHOBUTCA AOCTYMHOWM
MHpOpMauns 0 Npu3Hakax obecueHeHus, cnpaBeanBas CTOMMOCTb KOPpPEKTUpyeTcs Ha

Ty Xe aary.

2.4. O6ecueHeHMe NOo pa3/IM4HbIM aKTUBaM, OTHOCSILLUMMCS K KOHTpareHTy.

2.4.1. B cnyyae BO3HMKHOBEHWS obecueHeHWss MO OAHOMY aKTUBY OCTasbHble
aKTUBbI, OTHOCSILLUMECS K KOHTPareHTy, TakxXe cunmTarTcs obecueHeHHbIMK!®,

2.4.2. Nopy4ynTenbCTBa M rapaHTUM KOHTpareHTa C Npu3Hakamu obecueHeHus He

NPUHUMAOTCS B pacyerT.

2.5. MOHMTOPMHT Npu3HaKoB obecLeHeHUn

2.5.1. MOHUTOPUHI MO (WUHAHCOBOM OTYETHOCTU MNPOBOAUTCS HE MNO3AHEE, 4YeM
yepe3 1 Mecsl nocne NOSAB/EHMS TaKOM OTYETHOCTU, HO He pexe, 4yeM 1 pa3 B nosroaa
ansa otdyetHoctn no PCBY u 1 pa3 B rog ansa otyetHocTn no MCOO.

2.5.2. MOHUTOPUHI MO PbIHKY LUEeHHbIX 6yMar npoBOAMTCS Ha Kaxayw aparty
pacyeta CHA.

2.5.3. MOHUTOPUHTI N0 PU3MYECKMM N1MuaM NpoBOAUTCA pa3 B 6 MecsueB.

2.5.4. MOHUTOPUHI AaHHbLIX N0 cyAebHbIM pasbupaTtenbCTBaM ANS PUANYECKNX
vy NpoBOAUTCHA He pexe 1 pasa B Mecsu. B cnyyae mManonm 3HaA4YMMOCTM aKTuMBa Mo
oTHoweHunto K CHA (mMeHee 0.1% ot CHA) 1 no cymme (MeHee 100 000 py6.) MOHUTOPUHI

npoBOAUTCA HE peEXe, YEM pa3 B KBapTar.

15 Kpome cnyvaes
e HaNN4USA PbIHOYHBIX KOTUPOBOK MO TOPryEeMOM 3aA0/KEHHOCTU KOHTPAreHTa/aMUTEHTa;

o ocnapMBaeMoM 3a40JIKEHHOCTU MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna NCNoHUTENbHOIO NNCTa.
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2.6. Bbixoa n3 coctossHma obecueHeHus.

3a40/1KEHHOCTb NepecTaeT cuMTaTbCa obecueHeHHON B Crieayowmx caydasx:

2.6.1. B oTHOWEHUN HOpUANYECKUX NnL

2.6.1.1. na obecueHeHns n3-3a NPEBbIWEHNS MOPOroBblX 3HAYEHUN - B Ciy4ae
npekpaweHnus npueeawero K obeCueHEeHUD HapyleHUs MNOPOroBbiX 3HAYEeHWUN
(dMHAHCOBbLIX NOKa3aTeNnen B Te4eHne ABYX KBapTasoB.

2.6.1.2. na obecueHeHNs M3-3a MOHUXEHUS PENUTUHra - B Cliydae MOBbILLEHUS
PENTUHIA, KOTOPbI paHee 6bl1 MOHMXEH, NMB60 COXpaHEHUS PEUTUHra co CTabunbHbIM
NPOrHO30M B TeYeHWe CpoKa He MeHee 12 MecsueB.

2.6.1.3. Ana obecueHeHUs u3-3a pe3KOro pocta AOXOAHOCTU NO TOPryemMbiM
AONrOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/lly4yae BO3BpalleHUs cnpenoB no obnurauymam
3MUTEeHTa K G-KpMBOM K MPEeXHUM YpoBHSM (NMB6O YypOBHSAM KOMMAHUM, KOTOpble A0
MOMeHTa obecueHeHNst TOProBasanchb ¢ 61M3KUM cnpeaoM K G-KpuBoiit®),

2.6.1.4. Qna obecueHeHna n3-3a NoTepu JIMLEH3UN — B C/lly4ae BOCCTAHOBEHUS
nmueH3nm nnbo NonyyYeHUs NMLEH3UN Ha 3TOT XEe UM UHblE BUAblI AeATENbHOCTU; BbIX0O4
N3 COCTOAHUSA obecueHeHUs BO3MOXEH TOJIbKO B Clly4yae MNosly4yeHUsd He MeHee YyeM ABYX
KBapTasibHbIX OTYETOB WM rOAOBOro OT4YETa O AEATENbHOCTU KOHTpareHTa B HOBOM
KayecTBe, nMpu 3>TOM B [AeATeNbHOCTU [AOJ/KHbl  OTCYTCTBOBaTb WHble MNPU3HaKM
obecueHeHus.

2.6.1.5. ina obecueHeHns, BbI3BAHHOINO0 MCYE3HOBEHMEM aKTUBHOMO pblHKA M3-3a
¢dunHaHcoBbIX nNpobnem sMmuTeHTa (B OTCYTCTBME ULEH, pacCyYMTaHHbIX HabnwgaeMbiMu
NCToYHMKaMm nHgopmauum (B T7.4. HKO AO HP v uHbIX LueH MHDOPMALMOHHBLIX CUCTEM,
ncrnonb3yembix B Hactoawmx MNpasunax onpegenenHnsa CHA) — B cnydyae BOCCTAHOBJIEHUS
AKTUBHOIO pbIHKA N OTCYTCTBUS MHbIX NpU3HaKoB obecueHeHus.

2.6.1.6. na obecueHeHMs M3-3a HanNMuMsa NpusHakoB GaHKpOTCTBaA — B ciydae
OTCYTCTBMS NpU3HaKoB HaHKPOTCTBA B TeYeHMe Cpoka He MeHee 6 Mec.

2.6.1.7. [nsa Bcex cny4daesB - B C/ly4ae M3MEHEeHUs COCTaBa akKuMOoHepoB, Korga
HOBble  aKUMOHEpbl CYWECTBEHHO Yy/Ay4ylwakwT OLUEHKY BO3MOXHOM NoAAEepXXKU
3aeMlnKa/KoHTpareHTa. [laHHOe paencreme A[O0MKHO 6blTb 060CHOBAHO 3KCNEPTHbLIM
(MOTMBUMPOBAHHbLIM) Cy>XAEHMEM YNpaBAsowWwen KoOMNaHuu.

2.6.2. B oTHOWEHNN (PU3NYECKUX NnL.

16 Cnpen Ana NpocToTbl MOXET M3MEPSATLCSA KaK pasHuLa Mexay A0XOAHOCTbIo o6nuraumm n G-Kpu1Boit Ha
CpPOK, paBHbIl aglopauun obnuraumu.
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2.6.2.1. Ons obecueHeHus n3-3a MHdpopMaunm 06 yXyZALeHUn
naaTtexecnocobHOCTM - B C/lydae nojydyeHus uHdopMauum O BOCCTAHOBEHUU
NNaTeXecnocobHOCTM U COXPAHEHMM 3TOMO CTaTyca B TeYeHne cpoka He MeHee 6 mec.!’

2.6.2.2. nsa obecueHeHnsa 1U3-3a nHdopmaymm 06 NCNONHUTENBHOM NMPOMU3BOACTBE
— B C/ly4dae noraweHuns 3a40/HKEHHOCTU NO UCMNOHUTENIbHOMY NMPOU3BOACTBY.

2.6.3. B oTHOweHun ropnanvecknx u pmsmnyeckux nmy.

2.6.3.1. Onsa obecueHeHns n3-3a HapyLweHns CPOKOB UCNOAHEHUS 06593aTenbCTB —
B C/llyyae nosIHOro WMCMNOJSIHEHUSA MPOCPOYEHHbLIX 06A3aTeNbCTB U HE MeHee yeM 6 Mec.
obcny>XnBaHna 3a40/MKEHHOCTM 6e3 npocpoyveKk, MpeBbIWaoWMX CPOK, MO3BOJISAIOLLMNA
OTHOCUTb 3a[0/HKEHHOCTb K OMepaumoHHOM (MM NpeBbIWarWwmMX CPOK A0MNYCTUMOro
HapyLlWeHUsa UCNonHeHns obsa3aTenbCcTs No gorosopaM 3amma — 5 (MaTb) pabounx AHeNn).
B cnydyae Hanuuma AOKyMeHTOB (KOMUW [OKYMEHTOB) O CBOEBPEMEHHOM WCMOJSIHEHWUMU
ob6sa3aTenbCTB U peanbHOM UCMNOSHEHUMW 0653aTeNnbCTB B TedyeHne 3 AHEeW nocne
HacCTyMnJIeHMa CpOKa KOHTpareHT/3aeMLMK TakXe MOoXeT ObiTb BbiBEAEH M3 COCTOSHMUA
obecueHeHns, pgaHHOe  AencTBMe  OO/MKHO  OblTb  0B0OCHOBAHO  3KCMNEPTHbIM
(MOTMBMPOBAHHbLIM) CyXAeHMeM Ynpasastowen KoMnaHuu.

2.6.3.2. Ona obecueHeHUs M3-3a pecTpyKTypu3auum B MONb3y KOHTpareHta — B
cnyyae noJIHOro rnoraweHus pecTpyKTYpUpOBaHHOW 3a[0/1KeHHOCTU (KpoMme ciydaes,
Korga OAHOBPEMEHHO C TroOraweHuMeM BO3HMKAET HOoBas  3a40JIKEHHOCTb) MU
obcnyxumBaHMa Npoyen 3a[0/MHKEHHOCTM 6e3  pecTpyKTypu3auuMin UM Npocpouyek,
NpeBbILALWNMX CPOK, MO3BONAKOWNMA OTHOCUTL 3aL0JIKEHHOCTb K OnepauuMoHHOW, B
TeyeHMe Cpoka He MeHee 3 MeC. NOC/Me nMoOraweHuss pecTpPyKTypMpOBaHHOMN
3a40/1)KEHHOCTM.

2.6.3.3. B cnydae nony4yeHus nHbopmaumu o] npekpaLLeHuu
cynebHoro/yrosioBHOro  npecnefoBaHMs  KOHTpareHTa  MyTeM  OnpaBAaTesibHOro
npurosopa nNMbo npekpalweHns gena. lNpu 3TOM B Clydae MUPOBOrO COrfalleHns Mexay
KOHTpareHToM W WUCTUOM Ynpasngwowas KoMmnaHug obs3aHa npoBecTu OUEHKY
(PUHAHCOBOIro COCTOSAHMSA C YYETOM M3BECTHbIX WM NpeanosiaraeMblX YCI0BMN MUPOBOIO
cornaweHums.

2.6.3.4. na oba3aTenbCTB KOHTpareHTa, KOTopble cTanu obecueHeHHbIMWU M3-3a

HapyweHnA YCHOBMVI OGCJ'IY)KVIBaHVIFI no Apyrmm obs3aTenbcTBam KOHTpareHTa, — B

7 Hanpumep, yBonbHEHWNE 6€3 Nepexoaa Ha HOBYIO paboTy ABNSETCA NPU3HAKOM ob6ecLeHeHus,
NMpu yCTPOWCTBE Ha HOBYIO paboTy 3a40/1XKEHHOCTb 3aeMLUNKA NepecTaHeT cuMTaThbCs
obecLeHeHHOM Yepe3 6 Mec.
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cnyyae noraweHuss pecTpyKTYpMpOBAHHOWM WM  MPOCPOYEHHON 33a[0JIKEHHOCTU U
obcnyxumBaHUa BCen Npoyen 3a[0/MHKEHHOCTM 6e3  HapyleHWh YyCnoBUA UK
pecTpyKTypm3auun B TeYeHne BCero nepuoaa A0 noraweHus n 6 mec. nocne noraweHms

npob6s1emMHON 3a401)KEHHOCTH.

2.7. Pacuetr cnpaBeasimBoM CTOMMOCTM aKTMBa C Y4Y€TOM TpPU3HAKOB
obecueHeHus (Ao pedonTa KOHTpAreHTa)

2.7.1. CrnipaBeasimBass CTOMMOCTb aKTMBa MNpW BO3HUKHOBEHWW TMPU3HAKOB
obecueHeHNs onpegenseTcsa no MeToay MNpUMBEAEHHOW CTOMMOCTM 6yayLiMX AEHEeXHbIX
NOTOKOB, Y4YUTbIBas KpeaAuTHble PUCKU Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCKJTIOYEHMEM CNyvaeB, ONMUCAHHbIX HUMXE B 3TOM NyHKTe. BeposTHOCTb
aAedonta PD(T(n)) onpeaenseTcsa C y4eTOM NOJSIOXEHUIN, YCTAaHOB/IEHHbIX B pa3saene 4.

2.7.2. [Onsa oueHKu cnpaBennBon CTOMMOCTM npaB TpeboBaHM MO aKTuUBaM
(porosopam) ®doHaa K (PU3MYECKUMM MuaM A0 HacTyrnsieHus pedonta U C y4yeToMm
nonoxeHwnn B Paspene 6, ncnonbsyetrca dopmyna 2, B KOTOPOM Kaxkaoe rnpousseseHune
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpepensietcsa B COOTBETCTBUM C MOPSAKOM,
yCTaHOBNIEHHOM B pa3gene 6. [ns oueHKM KpeauTHo-obecueHEeHHbIX aKTUBOB
ncnosibsyetcsd 3HadeHmne CoR gnga cragum 2.

UHpopmMaumns O BbISIBJIEHHbIX TPU3HaKax obecuyeHeHUsST M BbIXOAE M3 COCTOSIHUS
obecuyeHeHns1 nNpeaocTaB/IsSeTcs Ynpasrisiowen kKomrnaHwer B Crieynaan3npoBaHHbI
Aerno3utapuii He nosgHee cregyroujero paboyero gHs 3a AHEM BO3HUKHOBEHWS MPU3HaKa
obecyeHeHUsT nan BbIXOA4a U3 COCTOSIHUSI obecueHeHus: (rnpu ycioBuu, 4To MHpopmauyms
O BO3HUKHOBEHUMN [puU3HaKa obecuyeHeHuns uin BbiXoda W3 COCTOSIHMS obecLeHeHus

rpsiMO MJIN KOCBEHHO Habirogaema YnpassroLen KoOMaHnen).

62



Paspgen 3. OueHKa aKTMBOB, HaAXOA4ALWMUXCA B COCTOSSHUM aedonTa.
3.
3.1. MNpepenbHble CPOKM nNpusHaHua paedonta ANA pas/siIM4dHbIX BUAOB

3aA40/1KEHHOCTM.

Aebutopckan 3afo0/HKEeHHOCTb/ 06a3aTenbcTBa

Cpok
AebnTopOoB/KOHTPAareHToB/3MUTEHTOB/3aeMLNKOB

Obs3aTenbcTBa NO 06IMraUMsM POCCUIMCKMX/NHOCTPAHHbIX

7 / 10 pabouunx aHewn
3MUTEHTOB!8 / P A

O6s3aTenbCcTBa NO BbINJaTe A40X04A NO AONEBbLIM aKTUBaM

. 25 pabouunx
POCCUIACKNX/NHOCTPAHHbIX 3MUTEHTOB!® P

Obg3aTenbcTBa NO 3aMMaM/KpeanTaM LpUANYECKUX NnL 30 KaneHAapHbIX AHEN

Ob6a3zaTenbcTBa Ha MeX6AHKOBCKOM pbIHKE, PbIHKE

5 pabouunx gHen
MPON3BOAHbLIX UHCTPYMeHTOoB, pblHKe PEIMO P A

MHas 3a40/1KEeHHOCTb U3NYECKUX U OPUAMYECKUX NUL, Nepea,

Mo 90 KaneHaapHbIX AHEN

3.2. B oTHOweHuM wpuanyveckux nuy aedonT M npupaBHMBaeMble K
HeMy cob6bITUS YKa3aHbl HNXKe:

3.2.1. HapyweHune  KOHTpareHToM YyC/I0BMMA  MOraweHmss WM  BbiNnaThl
NPOLIEHTHbIX AOX0A0B N0 aKTUBY, a TakxXe Ntboro MHoro obs3aTenbLCTBa KOHTpareHTa Ha
CpoK, 6onbWwnK, yeM ykaszaHo B N.3.1, B cny4yae ecnm gaHHas uMHdopMaums nNpsimMo unu
KOCBEHHO Habnwaaema YnpaBnsioLwen KOMNaHUen.

HeuncnonHeHHble ob6sa3aTesibCTBa KOHTpPAreHToB, B TOM 4ucae MO Bbinsiate KYrnoHOB WU
AVBUAEHAOB B WMHOCTPAHHOM BaskTe, CUYMTAKOTCS HaxoAaswmmuca B Aedonte B ciydae,
ecnMm TakKoe HeucCrnosIHeHWe BO3HUKNO B pe3ynbTate pgencrsmn  (b6esgencrems)
WHOCTPaHHbIX AEeN03UTAPHO-KIANPUHIOBbIX KOMMAAHUN (B T. Y. MEXAYHAPOAHbIX pacyeTHO-
KIIMPUHIOBbLIX LEeHTpoB <«EBpoknnp BbaHk», r. bpitoccenb, n «Knmpctpum BaHKUMHr», T.
JliokceMbypr), MHOCTpaHHbIX 6GAaHKOB WMAM WMHbIX CAHKUMOHHbIX AENCTBUN MHOCTPaHHbIX

rocyaapcte M (Mnun)  peryaupylowmx opraHoB. [JedonT B OTHOWEHWUM CaMoro

8 [TaHHbIA CPOK MCMOMb3YETCS TOIbKO B Cllydae Hanunumnsi COO6LEHNI OT SMUTEHTA, areHTa UM UHbIX YNOIHOMOYEHHbIX
YL O HaMepeHUM UCMONHUTL 06a3aTeNbCcTBa B 6avKailune AHU, T.e. 0 TEXHUYECKOM XapaKTepe Npocpoyku. B cnyuvae
OTCYTCTBUSI TakMx CO06LLEHNI 6o B cnyyae 06bsiBNeHus o aedonTte AedONT cUMTaeTCs HaCTYMMBLUUM CO AHS,
CcnepymoLero 3a yCTaHOBMEHHbIM CPOKOM UCMONTHEHWSI 0653aTeNbCTB.

19 [TaHHbIA CPOK MCMOb3YETCSA TOSIbKO MPU HAMNYMU COOBLLEHNI O BbiNIaTe ANBUAEHAOB SMUTEHTOM.
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KOHTpareHta, B TOM 4YUC/ie NnepekpecTHbln AedonT no ero MHbIM obsi3aTenbLCrBaMm, He
BO3HMKaeT. OcO6EeHHOCTM OLEHKM aKTUBOB B 3TOM C/lyyae ykasaHbl B n.3.5.3.

3.2.2. OdwuuymanbHoe onybnmkoBaHMe B COOTBETCTBUM C deaepanbHbIMU
3aKOHAaMW U MHbIMW HOPMAaTUBHbLIMW MPABOBbIMM akTaMm Poccuinckon depepaumn Unu
WHOCTPaHHbIX rocyaapcTtB MHMOpMauMnM O MNPOCPOYKE WCMNOSIHEHUS 3SMUTEHTOM CBOUX
06a3aTenbCTB;

3.2.3. OdwuuymanbHoe onybnMKoBaHME peleHns 0 NpU3HaHMM 6aHKPOTOM.

3.2.4. OdwmuymanbHoe onybsiMkoBaHME peleHnsa O Hayane npMMmeHeHus npoueayp
6aHKpoTCTBa — CO AHS onybnukoBaHus cooblieHns A0 AaThl, NpealiecTBylolwen aarte
onybnukoBaHusa coobueHmns 06 OKOHYaHMKM NpuMeHeHusa npoueayp 6aHKpoTCTBa.

3.2.5. OdwuunanbHoe onybnukoBaHune nHdopmaunm o} NVKBUAAUUN
IOPUANYECKOrO NnLA, 33 UCKITIIOYEHMEM C/lydaeB NOroWeHUs U NpUCoeanHEHUS.

3.2.6. TlpuceoeHue koHTpareHTy penTtuHra SD (Selected Default) nnu D (Default)
CO CTOPOHbl PENTUHIOBbIX areHTCTB.

3.2.7. OG6HapyxeHue HEBO3MOXHOCTU KOHTpareHTa UCMNONHUTb cBOU
obszaTenbCcTBa B Cuiy Kakumx-inbo obcroaTenbCTB 6e3 NpUHATUS crneuuanbHbIX Mep

(Hanpumep, peanusaumu 3anora).

3.3. B oTHoweHun ¢usnuyeckux numy K pAedonTy npupaBHUBAIOTCA
cnepyroume cobbiTus:

3.3.1. HapyweHusa ycnoBuin noraweHus uauM BbiMjaTbl NPOLEHTHbLIX AO0XO0AO0B MO
aKTUBY, cocTaBnswowemy aktuebl MNO, a Takxe nwboro wuHoro obssaTenbcrsa
KOHTpareHTa Ha cpok 6onbwuin, 4yem ykasaHo B n.3.1., B cnyyae ecnm p[aHHas
MHOpMaUNs NPSMO MW KOCBEHHO HabnaaemMa y4aCTHUKOM pbiHKA.

3.3.2. ObumumanbHoe onybnmkoBaHmMe peLlleHns o Npu3HaHnmM nuua 6aHKpoOTOM.

3.3.3. ObumumanbHoe onybnmMKoBaHWE peLIeHUS O Hadane MNpUMEHEHUs K nuuy
npoueayp 6GaHkpoTCcTBA - CO AHA  onybnumkoBaHus  coobuweHumsa 40  AaThl,
npegwecrteyowen paate onybnnkoBaHmsa coobuweHnsas 06 OKOHYaHMKM NpPUMEHEHMUS
npoueayp 6aHKpoTCTBA.

3.3.4.MNony4yeHne cBepeHuin 06 ocyxaeHunm GU3MYEeCcKoro nuua no YrosioBHbIM
npectynneHnsam (Kpome cnydyaes OCYXAEHUS HA YCNOBHbIN CPOK).

3.3.5. NMony4yeHne ceegeHnn o6 obbsaABNEeHUN PU3MYECKOro nuua nponaswmnMm 6e3

BECTMU.
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3.3.6. [NonyyeHune nHpopMaumm 0 HACTYNJIEHUN CMePTU PU3NYECKOro nnua.

3.4. [dedonTt no pas/iM4HbIM aKTUBaM, OTHOCALIMMCA K KOHTpPareHTy.

3.4.1. B cny4yae BO3HMKHOBEHUSA AedonTa no 04HOMY aKTUBY OCTalsibHble aKTUBHbI,
OTHOCALWMECA K KOHTpareHTy, TakKXe CYMTalTCa Haxoasawmmucs B gedonte, cam
KOHTpareHT CcyuMTaeTca Haxogawmmca B gedonte (3a WUCKIKOYEHMEM CUTyauuu,
yKasaHHou B n.3.2.1.).

3.4.2. He obecne4yeHHble 3a70roM HEeABUXMMOCTMU, CTpaxoBkon nmbo 3anorom
NNKBUAHbIX LUeHHbIX 6ymar nopyyuTenbCTBa M rapaHTMM Haxogsulerocs B pedonte
KOHTpareHTa He NPUHMUMAIOTCH B pacyerT.

3.4.3. B cny4yae HactynneHusi cobbiTUi, NpuMpaBHEHHbIX K AedOoNTy, KOHTpareHT
CUYMTAETCAa HaXoAAWMMCH B COCTOSIHUM AedonTta, BCE aKTUBbl, OTHOCALLUMECS K HEMY,
CUYMTAIOTCH HAXOAAWMMUCH B COCTOSAHUN aedonTa.

3.4.4. YnpaBndwowas KOMMaHua npu MOHUTOPUHre 3a40J/IKEHHOCTU Y4UUTbIBAET
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [Mpu BO3HUMKHOBEHWM CObbITMSA
nedonTa y XonAWHroBOoM KOMMNaHMM NM60 Yy KIUYEBLIXZ?® KOMMaHWIA rpynnbl, K KOTOPOWM
NPUHAANEXNT KOHTpaAreHT, W nonyyeHun wuHdbdopmaumm o6 3ToM Ynpasngwoowen
KOMMaHWEen, KOHTPareHT TaKXe CUYMTAeTCs HaXoAsWwWMMCs B COCTOSHUM pedonta (3a
NUCK/IIOYEHMEM CflydaeB, KoOrga KOHTpareHT wuMeeT nybnnyHble KOTUPOBKM aKLMUMN,
AONroBbiX 0653aTenbCTB  WANM  NPOU3BOAHLIX MHCTPYMEHTOB W 3TU KOTUPOBKK He
NOKa3bIBaOT NPU3HAKOB obecLueHeHns, a TakXKe Cny4vyaes, Korga KOHTpareHT npoaosnkaeT
obcnyxuBaTb AONAT MNOCMAEe HaCTyrnjeHns cobbitua gedonta y KOMMNAHUMW Fpynnbl, K

KOTOPOM OH MNPUHAANEXMUT).

3.5. OueHka cnpasea/siMBoM CTOMMOCTM AaKTUBOB, Haxoa4siLUUXCA B
aedonte
[Ons BCex KnaccoB aKTUBOB, HaXOAALWMXCSA B COCTOSAHUM fAedonTa, Crpasensnnsas
CTOMMOCTb aKTuMBa onpeaensieTca B cooTtBeTcTBuM ¢ dopmynon 2, npu atom PD(T(n))

NPUHUMAETCS paBHbIMK 1.

3.5.1. 3a40/1KEHHOCTb PU3NYECKNX NUL, OUEeHMBaAeMas A0 HACTynaeHuss cobbiTuin

fedonta ¢ ncnonblosaHmem Cost Of Risk, ¢ agaTbl (BkAOYasa) HacTynneHusa gedonta mau

20 CnMcoK KHYEBBIX KOMMAaHUIA rpynnbl, K KOTOPOW NPUHAANEXUT KOHTPAreHT, COCTaBAsSeTCa Ynpasnsatollein
KOMMAaHMEn CaMOCTOATENbHO.
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NPpUPaBHEHHbIX K HEMY COObLITUIN oueHnBaeTcsa B oblem nopsake, € Ucrnonb3osaHuem PD
n LGD. MNpwn 3TOM 3HayeHne PD ang Takon 3a40/1KEHHOCTM NpUHUMaeTCs paBHbIM 1.

3.5.2. B cnyyae, ecnin KOHTpareHT HaxoAUTCS B COCTOSIHMM 6aHKpPOTCTBA:

3.5.2.1. CTOMMOCTb NPUHUMAETCS paBHOW HYN no TpeboBaHMSAM Ha nNoraweHue
OCHOBHOro pgosnra (nonHoe/4yacTUyHoe, CPOK KOTOPOro HAcTynwus) W MNpPOLEHTOB, 3a
NUCKJIIOYEeHMEeM [Oofira, OLEHMBAEMOro OUuEeHWWMKOM KW obecneyeHHOro TopryembiMu
UEeHHbIMM 6GyMaramm, HeaABMXMMOCTbIK, OMUMOHHbLIM COrfaweHneM, CTpaxoBkon nmnbo
NOpyYUTENbCTBOM TpeTbuxX nuy. OueHka OueHWWKOM Jdosira n obecrnedeHns A0XKHA
NpOBOAUTLCSA C YYEeTOM CPOKOB W BO3MOXHOCTW MNOJIYYEHMS BbINJAT Npu peanus3auuu
obecneveHnsa. Ecnm  nukBMAauUMOHHAsA  CTOMMOCTb  obecnedyeHus  onpenenseTcs
pacyeTHbIM CNOCO60OM, TO CPOKM M BO3MOXHOCTb MOJYYEHUS BbINAAT NpU peanusaumu
obecneveHus onpegensercs Ha oCHOBe 060CHOBaHHOIO 3KCNEepPTHOro
(MOTMBMPOBAHHOIO) CYXXAEHUSA YNpaBAsStoWeEN KOMMAHNN.

3.5.2.2. CTOMMOCTb NpPUHMMAETCA PaBHOM HYAK MO BCEM BblMNyCKaM AOSTOBbIX
LeHHbIX 6yMar sMUTeHTa, BCEM UWMeLWMMCs TpeboBaHUSAM K 3SMUTEHTY MO BCeEM
BbIMYCKaM LUeHHbIX 6yMmar, Bknto4yasd TpeboBaHMA Ha BbINAaTy KYMOHHOro Aoxoja 3a
npeablaywme KynoHHble nepmoabl, 06bABAEHHbIX, HO He MONyYeHHbIX AUMBNUAEHA0B, BCEM
npoymMm TpeboBaHMAM K KOHTpareHTy, 3a MWCK/IKYEeHWEeM Ccny4yaeB, Korga y AaHHOro
TpeboBaHusa (BbiNyCcKa UeHHbIX 6yMar) UMEKTCS pblHOYHbIE KOTUPOBKM NMbBO MMeeTcs
OTYeT oueHLMKa C AaToN oueHKK nocne (no3x)e) AaTbl Ha4yana npoueaypbl 6aHKpPOTCTBA,
CooTBeTCTBYOWMN TpeboBaHnaM DeaepanbHoro 3akoHa "O6 MHBECTUUMOHHbLIX poHaax",
NMPUHATbIX B COOTBETCTBMM C HWUM HOPMaTUBHbIX akToB, YkasaHua N° 3758-Y u
HacToawwux MNpasun onpepenenna CHA.

B cnyyae ncnonb3oBaHUs OTYETa OUEeHLUMKa NpU NOSBIEHUM HOBOW MHGOpMaumm o
CHMXXEHUN BO3MOXHOCTU BOCTpPebOBaHUA 3a40/IHKEHHOCTU WU CHUXEHUWU  OLEHKU
NOTEeHUMANbHbIX CYMM K MOJIYYEHUIO YNPaBAsSoWas KOMNaHMsa AO/XHA B CPOK He 6onee
2 Hepesb NOSYYUTb HOBbIM OTYET oueHLWKuKa, Mo Npu3HaTb CTOMMOCTb 3a40J1KEHHOCTH
PaBHOW HYIO.

3.5.3. Ob6a3aTenbCcTBa KOHTPAreHTOB MO LEHHbIM 6ymMaraM B MHOCTPaHHOM BastoTe
OLEeHMBAKOTCA criegyrowmm obpasom:

LGD no o6s3atenbcTtBaM NO UEHHbIM 6ymMaraMm KOHTpareHTOB OnpeaenseTrcs B

COOTBETCTBUM C TpeboBaHMAMU MNOANYHKTOB HUXE, 3a WUCK/OYEHWEM CJly4yaes

Hann4yma KOTUpoBKKM 40JITOBOIro obs3aTenbCcTBa KOHTpAareHTa nin KotTMpoBoK NHOIo
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nybnnyHoro ponra (UeHHbIX 6yMar) AaHHOro KOHTpareHTa C aHaJlorMyHbIMU
YCNOBUSAMM MO MECTY XpPaHEeHUS UeHHbIX 6yMar M BO3MOXHOCTSMW MNOralleHus
0653aTenbCTB NO BbiNaTe KYNOHOB W AMBUMAEHAOB B pybssX B COOTBETCTBMWU C
OENCTBYIOLWMM 3aKOHOAATENLCTBOM PO — B 3TOM cny4yae LGD MoxeT onpeaensitbCs
B COOTBETCTBMM C N.5.13 HacTosawero MNpunoxeHus.
3.5.3.1. Obg3aTenbcTBa No uUeHHbIM 6ymMaramM B WMHOCTPaHHOM BankTe, B TOM
yucne no BbinsaTte KYrnoHOB WU AMBUAEHAOB, B OTHOLWEHMWU LeEeHHbIX 6ymar, XpaHeHue
KOTOPbIX OCYLWECTBNSETCA Ha CYeTe HOMWHANbLHOIMO AepXXaHusd creunanm3anpoBaHHOro
aeno3ntapus, oTkpbitoro B HKO AO HP[, v no KOTOpbIM Bbinaata He MOXeT 6biTb
npousseaeHa B pybssix B COOTBETCTBUM C AENCTBYIOWMM 3aKOHOAATENbCTBOM PO, ¢ aathl
NPU3HaHMA B MMYLLECTBE NaeBOro MHBECTULMOHHOIO (poHAA NPM3HAOTCA HaXoA4AWMMNUCS
B cocTtossHuu aedonta, LGD no 3tnMm obazatenbcresam npmHuMaeTcsa paBHbiM 100%.
3.5.3.2. Ob6azatenbcTBa, B TOM 4ucC/e Mo BbinsaTte KYyrnoHOB U AUBUAEHAOB, B
OTHOLWIEHMM UeHHbIX 6yMar, XpaHeHue KOTOpbIX OCYLeCTBASAETCA Ha cueTe
HOMWHANIbHOIO AepXaHusa creumannsupoBaHHOro Aeno3utapus, oTkpbitoro B HKO AO
HP, v Bbinsata no KOTOpPbIM MOXeT 6bITb npou3BeneHa B pybnsx B COOTBETCTBUU C
AENCTBYIOLWMM 3aKOHOAATeNbCTBOM PO, C paTbl NpU3HAHMA B MMyLWeCcTBe MNaeBoro
WHBECTULUMOHHOIO (poHAa OueHMBalTCA B obweM nopsiake, yctaHossieHHoM [CHA TNO,
npn 3TOM C AaTbl HacTtynneHus pedgonta cornacHo [MNCYHA TMW® LGD no 3TuMm
obsaszatenbcTtBaM npuHuMMaeTca paBHbiM 100%. B cnydyae ecnn npsiMoO MM KOCBEHHO
ctana Habnwgaema wam [octynHa uHdopmauusa o ToMm, 4yTo obssaTtenbcrtBa 6yayT
noraweHbl B onpeaeneHHbin CpoK, B TOM 4yucne B pybnsix B CyMMe, 3KBMBANEHTHOM
CTOMMOCTU 0653aTeNnbCTB B MHOCTPAHHOW BankTe, CPOK HacTynneHus aedonta MOXeT
6bITb M3MeHeH (yBenn4yeH UAn yMeHblueH B COOTBETCTBUM C MOSTyYEeHHOW MHpOopMaumen)
Ha OCHOBaHWW 3KCNEPTHOro (MOTUBMPOBAHHOMO) CYXXAEHUS YNpasBnsaioLwen KOMMaHuu.
3.5.3.3. Obsa3aTenbcrtBa, B TOM 4YnCne Mo BbinjaTe KYynoHOB U ANBUAEHAOB, B
OTHOLWIEHMM UeHHbIX 6yMar, XpaHeHue KOTOpbIX OCYLeCTBASAETCA Ha cuyeTe
HOMMWHANbHOIO JAepXaHUs cneumanm3anpoBaHHOro JAeno3mTapus, OTKPbITOr0O B MHbIX
aeno3ntapusax, kpome HKO AO HP[, oueHumBatoTcs B obuiem nopsiake, yCTaHOBEHHOM
NMCYA MN®. C paTbl, Korga NpssMO WM KOCBEHHO cTana HabnwgaemMa wnuM AO0CTynHa
nHpopMauns o ToM, 4Tto obszaTtenbCcTBa He 6yayT NoraweHbl B pe3ynbTaTe cobbiTumi,

yKasaHHbIX B Nn. 3.2.1, Takue obsazatenbcTBa NMPpU3HaAKTCA HaxXxoadawnMMmnca B COCTOAHUN
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nedonta n LGD no 3tmMm obazatenbctsaMm npuHMMaetcs paBHbIM 100% (pelieHue

odopMsfeTcs aKCNepTHbIM (MOTUBMPOBAHHBLIM) CyXAEHWEM YNpaBastoLlwen KOMNaHun).

3.6. Bbixoa un3 cocrossHua paecdonta (nepexona BO3MOXXEH TOJIbKO B
coctosiHMe obecueHeHun).

3a40/KEHHOCTb NepecTaeT cynTaTbCa AedONTHOM B CNeAyrowWwmnx cnydyaax:

3.6.1. B cnyyae pecTpyKTypusaumn p[edonTHOM 3a[0/1KEHHOCTUM KOHTpareHTa
nepen ¢doHAOM nocne cobbiTMsa nepBoro obcnyxmBaHmsa gonra.

3.6.2. Ecnun 3a40MKeHHOCTb 6bl1a Nnpu3HaHa AedoNnTHOM 13-3a Aedonta KoMnaHum
rpynnbl, K KOTOPON NPUHAANEXWUT KOHTpareHT - nocne nybsmyHoro obbsiBAeHus o
pecTpykTypusaumm nmb6o MMpoBOM COrfalleHunu.

3.6.3. B cnyuae Bo306HOBNEHUSA 06CnyXXnUBaHUA Aonra no rpaduky.

3.6.4.B cny4dae nony4dyeHusa wuHdbopMaunmm O nNpekpaweHUn  YyroaoBHOro
npecnefoBaHUs KOHTpareHTa NyTeM onpaBAaTeNbHOro npurosopa nNnMbo npekpalleHus
Aena, a Takxe B cny4yae npekpalwleHus gena o 6aHkpoTtctee. [pn 3TOM Ynpasnswowas
KOMMNaHus obs3aHa NpoBeCTU OLUEHKY (PUHAHCOBOro COCTOSHUSA C YYETOM M3BECTHbIX UN
npeanonaraeMblX yC/10BUW MUPOBOIrO COrnalleHums.

3.6.5. B cny4yae nosiBfieHNa KOHTpareHTa - du3nyeckoro nuua, o6bABEHHOro
paHee nponaBwuMm 6e3 BeCTn, U BO30OHOBMIEHNS 06CNYXMBAHMNSA 3240/ KEHHOCTMW.

UNHpopmMaLumns o BbisIBJIEHHbIX COBbITUSIX, NPUPaBHUBAEMbIX K A€MONTY U O BbiXoae
KOHTpareHTa M3 COCTOSIHUS AeonTa, NpefocTaB/sseTcs YrnpasBrisiiowen KOMNaHnen B
Crieynasn3npoBaHHbIV [ero3uTapuii He rnosagHee cregyrujero paboyero AHs 3a Aarou
BO3HUKHOBEHUSI TAKoro cobbitus (rnpuv ycioBun, 4TO MHEGOPpMauns O BO3HUKHOBEHUU

Takoro cobbiTns rNpsiMo MJn KOCBEHHO Habsirogaema Yrnpas/isoLwen KoMraHuemn).

Paspnen 4. Nopspok onpeaeneHns PD no 3aA0/HXEeHHOCTU IOPUANYECKUX UL,

4. Otanbl onpeaeneHns BepoaTHocTu aAecdonta (PD) no 3apA0/1HKEHHOCTU
OpUANYECKNX Nny:
1) onpepensieTcs rogoBasi BEpOATHOCTb AedonTa KOHTpareHTa;
2) Npu HeobXoAMMOCTM OCYLLECTBNSETCS KOppeKTUpoBKa Ha obecueHeHue;
3) B MpeayCMOTPEHHbIX HacToAawMM PasgenoMm cny4dasx ocywecTBiasieTcs
AONONHUTENbHAsA KOPPEKTUPOBKA Ha CPOK AEHEXHOro rnoToka, K KOTOpOMY

6y,El,€T MPUMEHATLCA AaHHAA BEPOATHOCTb ﬂquOJ'ITa
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4.1. BepostHocTtb paedonta (PD) Ha ropusoHTe 1 roa onpeaensiercs
cseayroumMMmM MeToaaMu:

4.1.1.

B cnyyae Hannumsa y poCCMUCKOrOo KOHTpareHta peruTuHra o4AHOro M3 poCCUMCKMX
PENTUHIOBbIX areHTCTB MpuMeHsdeTca 3HadveHune PD, onpegeneHHoe pOCCUUCKUM
PENTUHIOBbIM areHTcTBOM AO «DkcnepT PA»?! (ganee — AreHTcTBO) (Tabnuua «YpoBHU
(4acTtoTbl) pedonta nNo pPEUTUHIOBbIM  KaTeropmsM  HauMOHANIbHOW  POCCUMUCKOMN
PENTMHIOBOM LWKanbl AreHTCTBa AN BCeX O6bEKTOB penTUHra, KpoMe CTPYKTYPHbIX
obnuraumMm v MHCTPYMEHTOB CTPYKTYPHOro (PMHAHCUMPOBAHUSA» B COCTaBe aKTyasibHOro
oTyeTta 06 MUCTOpUYECKUX AaHHbIX 06 YypOBHAX AedonaTa Mo peruTUHIOBbIM KaTeropusam
NPUMEHSsIEMbIX PENTUHIOBbIX WKan. MctouyHuk: https://raexpert.ru/.

Mpn 3TOM B C/y4yae HaNMuMa Yy KOHTpareHTa HEeCKOJIbKUX PEeNTUHIOB,
NMPUCBOEHHbIX pPa3HbIMW  POCCUNUCKUMU  PEUTUHIOBBIMM  areHTCTBaMu, BblbupaeTcs
HaUMEHbLNIN PENTUHI U3 aKTyaslbHbIX U COOTHOCUTCA C penTuHrom AO «2kcnepT PA» B
cooTBeTCcTBUM C [MpunoxeHmem [ K Hacroswemy [punoxeHuto. Ona oTobpaHHOro
pentuHra ot AO «3kcnept PA» BblbupaeTcsa cooTBeTcTBylWwee 3HadveHne PD no
yKasaHHoM Bbilwe Tabnunue ana cpoka 1 roa.

4.1.2. B cnyyae HanuMums y WMHOCTPAHHOrO KOHTpareHTta peuTuHra OA4HOro mu3
MeXAYHapOAHbIX PENTUHrOBbIX areHTCTB MpuUMeHseTcs 3HavyeHme PD OT areHTCTBa
Moody’s Ha OCHOBaHUW NYBAUYHbBIX AOCTYMHbLIX AAHHbIX N0 BEpOATHOCTAM AedonTta (PD)
yepes CoMnocTaB/ieHNEe PENTUHIOB B COOTBETCTBMK C lNpunoxeHuem . MNpun 3TOM B cnyyae
HanuMuMa Yy  KOHTpareHTa  HEeCKOJIbKMX  pPEeNTUHIroB,  MPUCBOEHHbLIX  pa3HbIMU
MeXAYHapOAHbIMU PENTUHIOBbLIMW areHTCTBaMmn, BblIbMpaeTcs HauMeHbLUUA PENTUHT U NO
HEeMy 4yepe3 COnocTaB/leHNe PeNTUHIOB B COOTBETCTBMU C lNpunoxeHuem [l onpeaensercs
Benn4dmHa PD gnga cpoka 1 roa.

4.1.3. B cnyyae OTCYTCTBMSA Y KOHTpareHTa peuTuHra v Haanmyms BbiNYCKOB
obnuraunn BeposaTHocTb paedonta (PD) ™MoxeT O6bITb onpeaeneHa - MO OUEHKe
COOTBETCTBUS YPOBHI PpENTUHra 4epe3 KpeauTHbIM cnpea obnuraumii  AaHHOro

KOHTpareHTa B COOTBETCTBUMU C [1punoxeHuem B K HacToawemy lMpuioxeHuto.

21 Ecnu B kauecTBe 3HaueHus PD ans penTuHroBon kateropmm AAA pelTUHIOBOE areHTCTBO YKa3sbiBaeT «-» (MpoyepkK) C
YKa3aHMeM, 4YTO OTCYTCTBYHOT AedOoNTbl Ha 3alaHHOM rOPU30HTE BPEMEHU UM MHOW MHDOPMaunm 06 oTCyTCTBMM
AedonToB, TO 3HaYeHMe PD NpuUHMMAETCs paBHbIM HYJIIO.
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4.1.4. B cny4yae OTCYTCTBMS Y KOHTpareHTa peuTuHra M OTCYTCTBMS BbINYCKOB
obnurauunm 3HauyeHue PD onpepenseTcsa B cnegyowem nopsiake:

4.1.4.1. 1na KpynHbIX KOHTpPareHToB, He oTHocsawmxcsa K MCB (Bblpyyka 4 mMnpa
py6b. n 6onee B roa), B Cc/lydyae OTCYTCTBUMSA PpeUTUHra OAHOrM0 W3 POCCUMUCKUX
PENTUHIOBbIX areHTCTB MPUMEHSETCA CpedHsAs BeposaATHOCTb aedonta Ana Speculative
Grade ot areHtctBa Moody’s Ha OCHOBaHWMWM aKTyanbHOro Nyb6AMYHOro AOCTYMNHOrO
OoT4YeTa Mo exerogHoMy uccrenoBaHuUo kKopnopaTtuBHbix aedontoB (Annual default
study) Cc npuMeHeHMeM COOTBETCTBMSA YpOBHen penTuHros, Tabnuua <«Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa.
Bbibnpaetcsa 3HaueHue PD ansa cpoka 1 roga;

4.1.4.2. Anga npeanpuatmin MCB (Manbii n cpeaHun 6M3Hec nnum cybbekTbl Manoro
N cpeaHero npeanpuHMMaTenbCTBa) MPUMEHSETCAS CTAaTUCTUYECKUW  YCpeAHEHHbIN
nokasartenb AedonToB B 3aBMCMMOCTM OT OTpacnu, npuBeaeHHbi B lpunoxeHuun T.
lOpungnyeckoe nuuo OTHocUTCA K KaTeropmm MCB B crniyyae, ecniM Ha [aTy OUEHKWU
YNCITUTCS B €IMHOM peecTpe Cy6beKTOB Masioro U CpeaHero npeanpuHMMaTensCcTBa? unm
€CNn ero Bblpy4yKa cocTaBnseT MeHee 4 mnpa. py6. B roa. lNMpu oTCcyTCTBMU MHPOpMaUnm
B eAMHOM peecTpe cybbeKTOoB Masoro U cpeaHero npeanpuHuUMaTenbCcTea U MHGopMauum
O BeJIMYMHE TrOoA40BOM BbIPYYKW KOHTpareHT MoXeT 6biTb OoTHeceT K kateropun MCB Ha
OCHOBAHWM 3KCNEepPTHOro (MOTUBUPOBAHHOMO) CYXAeHUs YNpaBnsowen KOMNaHuu.

4.1.4.3. B cny4dyae, eCnm HEBO3MOXHO WAEHTUPUUMPOBATbL MPUHAANEXHOCTb
KOHTpareHTa onpeaeneHHoro Tuna K KpynHoMmy 6usHecy wnum MCB (Hanpumep,
TeppuTOopuanbHbll AenaptameHT duHaHcoB, OIYT, MYI n T.n., HE UMeKoLNEe pPENTUHIa),

Takoun KOHTPAreHT OTHOCUTCA K KaTEropmmn KpynHbiX 3a€EMLLNKOB.

4.2. KoppeKTUpoBKa BepoATHOCTM Aedonta B OTHOLIEHUN obecueHeHHOM
3aA0J/DKEHHOCTH, He Haxopaswencs B aedonre.

4.2.1. Ana obecueHeHHbIX HenpOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLEeCTBNSAETCA B C/ieayoweM nopsake:

4.2.1.1. Npn  MCNONb30BaAHUN PENTUHIOB PEUTUHIOBbIX AareHTCTB - MyTeM
NOHMXEHUSA perTUHra Ha 1 cTyneHb. [oHMXeHue Ha 6osibliee KONMMYECTBO CTYMeHewn

OCbOpMJ'IFIeTCFI MOTUBUPOBAHHbLIM CYyXAEHUNEM ynpaBnmou_l,eVl KOMMNaHWMW.

22 https://rmsp.nalog.ru/
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4.2.1.2. Ansa obecueHeHHOM 3a40/KEHHOCTU KPYMHbIX KOHTpareHTos
NCMONb3yeTCa BEPOSATHOCTM gedonTta A9 CaMOM XyAwen pernTuHrosom kateropum (Ca-
).

4.2.1.3. No obecueHeHHbIM 06s3aTenbCTBaM KOHTpPareHTOB-(PU3NYeCKnx nuuy
npumeHsietca CoR, paccumTaHHbIN ANa ctagun 2.

4.2.1.4. Npn oueHke ana MCb, ans KOTOpbIX He onucaH cnocob pacyera,
BeposATHOCTb Aedonta bepetrca paBHOW cpefHen BenMuMHe Mexay 1 U BeposTHOCTbHO
aAedonta gna He obecueHEeHHOro akTuBa/3a40/KEHHOCTU C OKpyrneHueM A0 4 3HaKOB
nocre 3ansaTon.

4.2.2. Ans o06eCueHeHHbIX MPOCPOYEHHbIX [AEHEXHbIX MOTOKOB23 BEpoOATHOCTb

AedonTa paccunTbiBaeTCs B COOTBETCTBUM C DopMysion 3:

dopmMmyna 3.
t
PD(t)npocpou = PD + TT1 *(1— PD)
rae
t - cpok npocpouku,
PD(t)npocpou — BeEpoOATHOCTb Jedonta Ang NpocpoyeHHOM Ha t  aHen

33[0/DKEHHOCTM C  MOMEHTa  MNpPU3HAHWUA  MNPOCPOYEHHOM  33[0/DKEHHOCTU  He
onepaunmoHHou. MNMonyyeHHoOe 3Ha4YeHue onpenenseTcs 40 4 3HAaKOB Nnocne 3ansTou.

T - Ccpok Ansg Npu3HaHWA AAHHOMO TUMNa 3a40/1KEHHOCTU AedONTHOMN,

PD onpepenseTcsa rno KOHTpareHTy Ha MOMEHT nepej BO3HUKHOBEHMEM MPOCPOYKHU
(ecnn y aktmBa He 6bI10 COOTBETCTBYHLEN BepoAaTHOCTM aedonTta, TO OHa
paccYNTbIBAETCA Ha AeHb nepej HapyLweHMeM Cpoka UCnosiHeHUSA 0653aTenbCTB):

- B C/ly4ae, ec/in no KOHTpareHTy OTCYTCTBYIOT NpU3HaKuM obecueHeHUs UHble, YeM
npocpoyeHHas 3a40/KEHHOCTb - Kak rogosada PD B cooTBeTcTBuK € N.4.1;

- B C/lyyae, ecnuM nNoO KOHTPAreHTy WMEeKTCA AOMOSIHUTENbHbIE MPU3HAKK
obecueHeHns - kak rogosas PD, AONOAHUTENBHO CKOPPEKTUPOBAHHAsS B COOTBETCTBUU C
n.4.2.1.

4.3. B cny4yae, ecqin y KOHTpareHTa, Nno KOTOPOMY BbISiBJIEHbl NMPU3HaKH

obecueHeHUs,, MMeeTCcA OAHOBPEMEHHO HECKOJIbKO 3afo/KeHHocTel, To PD

23 YckntoyeHne coCcTaBsieT 3a40/1KEHHOCTb, 06ecLeHeHne No KOTOPOW paccuUnTbiBanoCch paHee C
NMOMOLWLbIO AaHHbIX Mo Cost of Risk no nopTdensm 6aHKOB.
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KOHTpareHTa nNpPUHMMaeTcA paBHOW Haubonbwemy 3HavyeHmrw u3 PD,
paccyMTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. MMpu 3TOM N0 KaXaAoOMy U3
ob6ecueHeHHbIX MNpOCPO4YEeHHbIX 06s3aTenbCcTB, AOCTAaTOYHO oOnpeaennuTb
PD(t)npocpo4y no AEeHEeXHOMY TMNOTOKY, OTHOCAIl|eMYCA K fAaHHOMY
ob6s3arenbCcTBy, C HaunbosbWwMM CPOKOM npocpouku. MMonyyeHHoe TaKuUM
o6bpa3zom 3HaueHune PD KOHTpareHTa NMpMMEHSIeTCA KO BceM obs3arenbcrBaM
KOHTpareHTta, nMocJsieé 4Yero no HEenNnpoCpoOYeHHbIM [AEHEeXHbIM MNOoTOKaM
AOMNOJIHUTEJ/IbHO KOPPEKTUPYETCA Ha CPOK AEHEXXHOro noTtoka B COOTBETCTBUM C
n.4.4.

4.4. KoppeKTMpoBKa BepoOSATHOCTM pAedosiTa KOHTpareHTa Ha CpoOK
AEHEeXHOoro noToka

4.4.1. [na Kaxnoro AeHexXHOro noTtoka paccuyutbiBaetca PD, wucxoma w3z PD
KOHTpareHTa (onpeaeneHHoOro B cCoOTBeTCTBMM C nn.4.1-4.3 vam B COOTBETCTBUM C
pasgenoM 6 Hactoswero [lpuioXeHns), CKOPPEKTUPOBAHHOINO Ha CPOK AeHeXHOoro

NMOTOKa:

e KoppekTnpoBka Ha CpPOK AEHEeXHOro noToKa He OCyLeCcTBMseTca A0 MOMEHTa
nepBoro noraweHus No 3aA40/DKEHHOCTU, B C/lyyae, eC/in CPOK A0 AaTbl AEHEXHOro
NnoToKa He npesblwaeT 1 roga oT AaTbl OLEHKW M BEPOSAITHOCTb AedosiTa KOHTpareHTa
npesblllaeT BepOATHOCTb gedonTta An9 Hauxyawero pentuHrosoro rpenga (Ca-C)2* no
AaHHbIM  oTyeTta (Annual default study) pentuHrosoro arentctea Moody’'s (ans
topuandecknx nuu, He aenswowmmmca MCb) nnn Hanxyawen BepossTHOCTU aedonTta ans
Takoro KoHTpareHTa u3 kateropum MCB (Npu OTCYTCTBMM MNPOCPOYEHHbIX AeHEeXHbIX
NOTOKOB, BbIBOASALLMX 3a40/1KEHHOCTb M3 COCTOSAHUS ONEPaLNOHHOMN);

e KoppeKkTnpoBKa Ha CpOK AEHEeXHOro NoToka He OCYLLEeCTBAAETCS, B C/lyyae ecnu
CPOK A0 pAaTbl AEHEeXHOro noToka He npesBblwaer 1 roga OT AaTbl OUEHKU U Yy
KOHTpareHTa MMeKTCS MPOCPOYEHHbIE AEHEeXHble MOTOKM, BblBOASWME 3a[0/1KEHHOCTb
N3 COCTOSIHMS OnepauMoOHHON.

B cnydae, ecnn koppektmpoBka PD Ha CpOK [AEHexXHOro nmnotoka He
OCYLLEeCTBNAETCHA, BEpOATHOCTb Aedonta Ansa aeHexHoro notoka (PD(Tn)) npuHumaeTtcs

paBHOIZ BEPOATHOCTU Ll,e(t)OJ'ITa KOHTPpAreHTa Ha ropusoHTe 1 roa.

24 BEPOATHOCTb p,ed)onTa MOXET NpeBblilaTb BEPOATHOCTb Ll,erO}'ITa ana HaVIXyLI,LIJeVI KaTeropmmn Ka4vecrtea, B ciiydyae

BblABJIEHUA NMPU3HAKOB obecLeHeHNs B OTHOLLIEHUM KOHTpareHTa.
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4.4.2. na KOPPEeKTUPOBKW BEPOATHOCTM AedosiTa Ha CPOK AEHEXHOro noToka
ncrnonblyerca ¢opMmyna pacyeta BeposATHOCTM pgedonta NoO  noaxody OUEHKM

MHTeHCMBHOCTU (DopMyna 4).

dopmMmyna 4. Pacuet BEpOATHOCTU Ae(bOJ'ITa no MetToay OL€HKN NHTEHCUBHOCTM.

™
PDyyp =1— (1 — PD)365

rae,
PD - BeposTHOCTb AedonTa KOHTpareHTa, paccyMTtaHHas B COOTBETCTBMN C N.4.1-
4.3;

Tn - konnuecTBo KaneHgapHbIX AHEN A0 MoraleHnsa JeHEXHOro NoToKa.

3HaueHune PDy, okpyrnsietcs Ao 4 3HaKOB Mocne 3ansTon B Aonax wan go 2

3HAKOB Mocse 3ansTon B npoLueHTax.

4.5. CooTBeTCTBME LWKaJl PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWKaN pPENTUHIOB YCTaHaBNMBAeTCa B COOTBETCTBUMM C
Tabnuuen 1 MpunoxeHuns .

4.5.2. CooTBETCTBME PENTUHIOB NMepecMaTpmMBaeTcs B 3aBUCMMOCTU OT M3MEHEHUS
penTuHra Poccumnckon degepauymmn, NpuMCBOEHHOr0 POCCUNCKUM PEUTUHIOBBIM areHTCTBOM
N0 HAUMOHANbHON PENTUHIOBOW WKane U (UInU) MHOCTPaHHbIM PEUTUHIOBbIM areHTCTBOM
no MeXayHapoAHOW PENTUHIOBOM LIKane.

4.5.3. CooTBETCTBME PEUTUHIOB MepecMaTpuMBaeTCad B C/ydae W3MEHeHUus

PENTUHIOBbIX WKAN PEUTUHIOBbIX areHTCTB.

4.6. Mopsaaok MCNONb30BaHUA PEUTUHIOB U y4yeTa AeNCTBUA PEATUHIOBbIX
areHTCTB.

4.6.1. lna onpeaeneHus KpeauTHOro penTUHra WHOCTPAHHOrO KOHTpareHTa
NCMONb3YIOTCSA KpPeaAUTHbIE PEUTUHIU MeXAYHAPOAHbIX PEeNTUHroBbIX areHTcTB. [lpwu
onpeaeneHnn  KpeauTHbIX PEUTUHIOB  POCCUUCKUX  KOHTPAreHTOB  MCMOJb3YHTCSH
KpeauTHble PEUTUHIU POCCUNCKUX PEUTUHIOBbLIX areHTCTB.

4.6.2. B uenax Hactosawero MpunoxXeHMsa MCNOMb3YeTCa KpeaAUTHbIN PENTUHI Mo

wKane DEVITMHFOBOFO areHTCcrBa, COOTBETCTBYI-OLLI,er/’I Ba/1lOTE€ OCHOBHOIO AoJra.
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4.7. Ons aKkTMBOB KOHTpareHTa, Haxoasuwerocs B cocrosHmu aedonta, PD

yCTaHaB/iMBaeTca pasHom 1.

4.8. [Ans 3apo/mHKeHHOCTH, o6ecneyeHHON MOPYyYUTENbCTBOM, rapaHTUew,
ONUMOHHbIM COrNlalleHneM B OTCYTCTBMMU MPOCPOYEHHbIX 0653aTeNbCTB KOHTpareHTa,
ncrnonblyetca PD nopyuuTens, rapaHTa, KOHTpareHTa no OMuUMOHHOMY COr/laleHunto Ha
obecrneyeHHYI0 YacTb 3a40/KEHHOCTH, ecnn PD KOHTpareHTa - 60nbLue.

Ecnn nopyuuteneM no 3a40/KEHHOCTU (U3NYEeCKOro auua BbICTynaeT
topuandeckoe nmuo, TO UCNOJb3yeTCss HauMeHbllee U3 roAoBbiX 3HaYeHUN NnokasaTenemn
CoR pomxHuka wn PD*LGD nopyuyutensa. T[lopyunTenbCTBa @GU3MYECKUX UL He
NPUHMUMAIOTCA B pacyerT.

Ons 3agomkeHHOCTM, obecnevyeHHOW CTpaxOBKOW MW 3anoroM, ncnonbsytorca PD

AO/MKHMKA No Aorosopy (aKTuBY).

Paszpen 5. Pacuer LGD

5.

5.1. LGD npu ncnosib30BaHUM PEUTUHIOB POCCUMACKNX U MEXAYHaPOAHbIX
PEATUHIOBbIX areHTCTB (B TOM 4ucC/le Npu nepexoae K perTUHram vepes KOTUPOBKM
obnurauun) M MCNnonNb3oBaHUM ANSA KPYMHbIX KOHTpareHToB Moody’s speculative grade
onpenenseTcd Ha OCHOBaHWU Myb6NUYHBLIX AOCTYMHbIX AAHHbIX U3 OTYETA PEUTUHIOBOro
areHTcTBa Moody’s no exerogHoMy mMccnefoBaHUIO KoprnopaTtuBHbIX Aedontos (Annual
default study), Tabnuua Average senior unsecured bond recovery rates by year prior to
default» ¢ 1983 rogma?® Ha ropusoHTe 1 rog B COOTBETCTBUM C MPUHAANEXHOCTbIO
COMOCTaB/IEHHOrO0 peuTUHra KOHTpareHTa K rpynne penTUHIros, ANs  KOTOPbIX
onpenensieTca Recovery rate.

YKa3aHHbIW MNYHKT TMPUMEHSETCA TONIbKO B C/ly4Yae HEeBO3MOXHOCTU

onpegeneHunsa LGD B cooTtBeTCcTBMM Cc . 5.13.

25 Ecnun B Ny6nnKyeMbiX MaTepuanax penTUHroBbIX areHTCTB UCMosib3yeTcs nokasaTtenb Recovery Rate (RR), To notepu
npun aecdonte (LGD) onpepenstoTca cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMblin NpoLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiniaTam, NPpMBOAUMbIN areHTCTBaMun A
KaXkAoro penTuHra B eXeroaHblX UCCNeAoBaHUAX.
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5.2. LGD pans ¢dmsunueckux namy m MCB npu otcytcTtBMM obecneueHusn,
MMerulero IMKBMAaLuMoOHHY0 CTOMMOCTb, NPpUHMMaeTcsa paBHbiM 100%.

5.3. LGD B nNpoOuUEeHTHOM OTHOLWEHUU C y4dyeToM obecneyeHus onpepensieTcs Kak
OTHOLWIEeHMe MakcuMyma mexay 0 M pa3HOCTb CYMMbl 3a40/1KEeHHOCTU (onpeaensiemon
KaK cymMMa (paKTUYEeCKOWN 3a[0J1KEHHOCTU N HAYUC/IEHHbIX NPOLEHTOB Ha AATy OUEHKN) U
JIMKBUAALUMOHHON CTOMMOCTU obecneyeHms K CyMMe 3a40/1KEHHOCTU.

5.4. Ina  3a40/MKeHHOCTW, obecrnevyeHHOM  MNOpyYUTeNbCTBOM, rapaHTuen,
OMUMOHHBIM cornaweHmeMm ucnonb3yerca LGD nopyuuTens, rapaHTa, KOHTpareHta no
OMUMOHHOMY cornaweHuto Ha obecneyeHHy 4YacTb 3ado0/KeHHOoCTM, ecnm PD
KOHTpareHTa no gorosopy 6onble. ECin nopyunteneM no 3a40/HKEHHOCTU (PU3NYECKOro
nvua BbICTYMaeT puanyeckoe Jnuo, TO WUCMONb3yeTCs HauMeHbllee M3 roAoBbIX
3HaveHun nokasatenen CoR gomkHuka n PD*LGD nopyuuntensa (cM. n. 4.8.). YKasaHHbIN
noaxoa npuUMeHsieTcs A0 BO3HWKHOBEHMS ((paKTUYEeCKOM MNpPOCPOYKM MCMNOAHEHUS
0b6a3aTenibCTB KOHTpareHToM. [lopyynTenbctBa (PU3NYECKUX UL, He NPUHUMAKOTCHA B
pacyer.

5.5. [1nd 3a40/1KeHHOCTU, obecrneyeHHON 4OroBOpPOM CTpaxoBaHUS, B Ciiyyae ecnum
TaKOW AOroBOp 3aK/K4YeH CO CTPaxoOBOW KOMMAHWEWN, UMELWEN YPOBEHb PEUTUHIa He
Huxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHOW wWKane ana Poccumnckomn
depepaunn nam BxoasiLen B CNMCOK OA0BpPEHHbIX AN CTpaxOBaHUS HeABUXMMOCTU
nobbiM 13 6aHKOB, yKasaHHbIX B [NpunoxeHun b, obecneyeHne NpUHMMAETCA Ha BCHO
CYMMY CTpaxoBku 6e3 AnckoHTUpoBaHusa (Gopmyna 5 He npuMeHseTcs).

5.6. B nHOM cny4yae, wucnonb3yeTcsa AUCKOHTUPOBAHHAsh CyMMa CTpPaxOBKM.
Mopsigok onpeaeneHns amckoHTa (discount), ctaBkm anuckoHTnposaHua (R) n cpoka (Tex)
yKasaH B onnucaHum opmynbl 5.

5.7. B KkayectBe JIMKBUAAUMOHHOM CTOMMOCTM obecneyeHns MNpUHUMAETCS

ANCKOHTUPOBaHHa4A cnpaseagnnBasd CTOMMOCTb obecneuenuns / CTpaXoBKU Mo cbopMyne:

dopmMyna 5.
___F

PV =Y

* (1 — discount),

roe

PV - oMCKOHTMpOBaHHas cnpaBeasnBasi CTOMMOCTb obecrneyeHuns / CTpaxoBKU;
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P - cnpaBeanmeas CTOMMOCTb obecrnedyeHusi, onpeneneHHas B COOTBETCTBUMWU C
HacToawuMKn lNNpaBunamm onpegenenHms CHA / cyMMa MOKpPbITUS 3a40J/KEHHOCTM Mo
AOroBOpy CTpaxoBaHUS;

Tex — KONMYecTBO AHen OT patbl onpegeneHuns CYA [o aaTbl 0XuAaemoro
NOCTynsieHnsa obecneyeHns B cy4vyae HapyweHus 06593aTeNnbCTB KOHTPareHToOM, COr/lacHo
ycnosmam porosopa. KonuyectBo AHEW MoxeT ObiTb onpeaeneHo Ha OCHOBaHUM
3KCNEepTHOro (MOTUBMPOBAHHOIO) CYXAEHUS YyNpaBasloWen KOMMNaHUKW, eCcn  CpoK
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, NCXOAS U3 YC/TOBUMA AOrOBOpaA.

R - 6e3punckoBas CTaBka Ha CpoKe Tex.

ans 33a40/1KEHHOCTH, obecneyeHHOM 3a/10rom, Tex onpeaensieTcs
MOTUMBMPOBAHHbLIM CyXaeHneM. CpoK MNOoslydeHUs AEHEXHbIX CPeAcTB, MOJYYEeHHbIX OT
peanusauun npeameTa 3anora, onpenenserca Mcxoas M3 ycsoBuMK A0roBopa 3asora wu
CYLHOCTN npeaMeTa 3anora.

Onsa 3apomkeHHOCTH, obecrneyeHHON AOroBOPOM CTpaxoBaHus, Tex onpeaensieTcs C
y4yeToM CpOKOB BbIM/JaTbl MO AOroBOpY CTpPaxoBaHWUA Mpu HacTynneHun pgedonta
KOHTpareHTa (MPU3HAHWWM KOHTPareHTa HenaaTeXecnocobHbiM) MAM Ha OCHOBAHWUMU
MOTUBMPOBAHHOIO CYXAEHUs Yynpasnfdlowen KOMMaHWU, €eCNnm CpPOK BO3MELLeHUs
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YC/TIOBUMA AOrOBOpA.

Ona cnydyaeB cynebHbix pasbupatenbCcts (MAaHUpyeMbiX UM TeKylWwux) C
3anorogartesieM Uan CTPaxoBLIMKOM, CPOK HE MOXET COCTaBMsATb MeHee 6 MecsiLEeB.

discount - gUCKOHT, onpeaenseMbln B cnegyowem nopsiake:

B OTHOWeEHNN 3a40/KEeHHOCTH, ob6ecnevyeHHON TopryemMbiMn LeHHbIMKM ByMaramu:

e ON19 UeHHbIX 6ymar, mcnonb3lyembix ana obecnedeHns no caenkam PEMO Ha
MockoBCKOW 6Upxe — COOTBETCTBYHOLWMIA AUCKOHT Ans caenok PEMO?S;

e AN aKUMM MHOCTPAHHbIX SMUTEHTOB, TOPryeMbiX Ha OPraHMU30BaHHbIX PbIHKaX
ctpaH O3CP:

o BXOAAWMX B MHAEKCbI akuun ctpaH O3CP - Kak cpegHui AUCKOHT Ans
caenok PEIMNMO Ha MockoBckon 6upxe 13 Tpex akumm c cambiM 61M3KMM NO

O6'beMy cpeaHeMecsiYHbIM 3a nocnegHune 6 Mec. O60pOTOM;

26 [Ins akumit - puck-napameTp Ans 3-ro AvManasoHa ANs PbIHOYHOrO pycka (CTaBKa pMcKa MafeHust LeHbl), paccumnTbiBaeMblit AO «HKL»
AN COOTBETCTBYOLWe 6ymaru; ans obnvrauunii — pUCK-napameTp An4 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa pucka
nageHus uUeHbl), paccumTtbiBaembli AO «HKL».
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o He BXOASWMUX B MHAEKCbl akuuMin ctpaH O3CP - Kak MakcuMMasnbHbIN
ANCKOHT ang caenok PEMNO Ha MockoBckon bupxe C akuMsaMnM U3 MHAEKCa
MMBB;

e Ana obnuraumm C pemTUHramMm pPOCCUNUCKUX PENTUHIOBbIX areHTCTB - Kak
cpenHU aUCKOHT ansa caenok PEMNO Ha MockoBckon 6upxe n3 cnucka tpex obnvraumin,
obnagaoWwmx TakmM xe pernTUHrom (NMb6o MeHbLIMM, NMpu OTCYTCTBUM PaBHbIX) U CaMOWM
6113KOoN atopaumnen.

JInkBnpaumoHHass CTOMMOCTb HETOpryeMmblX LUeHHbIX 6ymar, nonem B yCTaBHOM
KanuTane rpuanyeckux nuy onpeaenseTca Ha OCHOBaHUM OTYeTa OUeHLMKa.

B oTHOweHMM 3am0/mKeHHOCTM, obecneyeHHOW OOroBOpoOM cCTpaxoBaHusa (3a
NCKJIIOYEHMEM cnyyas, ykasaHHoro B n. 5.5.):

e Ecnu cTtpaxoBon KoMnaHuu npuceoeH pentuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HaumoHanbHOW WKane ansa Poccunckon denepaunm U cTpaxoBasi KOMMaHUsS
He BXOAMUT B CMNUCOK O0A06pEeHHbIX ANS CTPpaxoBaHUA HEABUMXMUMOCTU HU OAHUM U3 6aHKOB,
yKasaHHbIX B lpunoxeHnn b — ANCKOHT pacCyMTbIBaeTCs B CreAyloweM nopsiake: Kak
PD ctpaxoBon komnaHuum * LGD cTpaxoBon kKoMmnaHuu. OT6op PD anga penTuHra
CTPaxoBOM KOMMAaHWUM OCYLLECTBSETCA B COOTBETCTBMM C NMOPSAKOM, YCTAaHOBMIEHHbIM B
Pazpene 4.

e Ecnu ctpaxoBor KOMMaHWM He MNPUCBOEH PEUTUMHI U CTpaxoBasl KOMMAHUSA He
BXOAUT B CMUCOK 0A06pEeHHbIX AN CTPaxOBaHUSA HEeABUXMMOCTU HU OAHMM M3 6aHKOB,
yKasaHHbIX B [MpunoxeHun b, ANCKOHT paccuuTbiBaeTcsa kak PD ana pentmHra Caa *
LGD. lNpwn stoM, pa3smep LGD npusHaetcs paBHbiM 100%. OTt60p PD ana pentuHra Caa
OCYyLLeCTBASETCA B COOTBETCTBMM C NOPSAAKOM, YCTaHOBMEHHbIM B Pasgene 4.

5.8. lpn Hannumu nopyumTenbcrtsa (rapaHTun, CTPaAxOBOK, OMUMOHHbIX
cornalweHnmn) rpuanyeckmx nuy, Ha BC WU YacCTb 3a40/DKEHHOCTM (CTOMMOCTU aKTUBA):

5.8.1. Ecnum nopy4yuntenb/rapaHT/cTpaxoBLmK HaxoauTcs B COCTOSIHUM
obecueHeHNUss MO CpPaBHEHUIO C MOMEHTOM BO3HMKHOBEHUSA 3a40/IKEHHOCTWU, ero
obs3aTenbCTBa HE NPUHUMAIOTCS B pacyerT.

5.8.2. HeobecneyeHHble obs3aTtenbcTBa nopyumTtens/rapaHTta/CTpaxoBLUnKa,
HaxoAsLWerocs B COCToOssHUN aedonTta, He NPMHUMAKOTCA AN pacyeTa.

5.8.3. Ob6ecneyeHHble obs3aTtenbcTBa rapaHTa/nopy4duTens/cTpaxoBLinKa
NPUHMMAIOTCA C y4yeToM obecnevyeHnss B COOTBETCTBMM C MpaBwuiamu, YCTAaHOBJIEHHbIMU

HaCToAWNM pa3aesioM.
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5.9. O6ecneyeHne, Haxogsuleecs B 3anore W npuHaanexaliee KOHTpareHTy,
HaxoAsWeMyCcsl B COCTOSSHUM aedonta (B TOM 4yucne B COCTOSAHUM B6AHKpPOTCTBA), MOXET
NPUHMUMATLCSA TOJSIbKO MO OTYETY OLEHLUNKa, C YY4ETOM BO3MOXHOCTM M CPOKOB NOJTYYEHUS
3anora.

5.10. inga 3anora >XWIOW  HEABMXMMOCTU  JIMKBMAAUMOHHAs  CTOUMOCTb
obecneyeHna onpepenseTcs, WUCXoAs U3 TeKylWEeW CcnpaBeasmMBon  CTOMMOCTM
obecneyeHuns, onpefeneHHoON Ha OCHOBaHUM OT4YeTa OUEHLUNKA, CKOPPEKTMPOBAHHOM Ha
15% B CTOpPOHY YyMeHblUeHUs AN yyeTa AMCKOHTA B CBSA3M CO CpOKaMu peanm3sauum
3anora. Ynpasnsawowas KOMMaHWS 3KCNepTHbIM (MOTUBMPOBAHHBLIM) CYyXAEeHWeM Ans
HEKOTOpPbIX 3a510r0B XWI0M HEeABUMXMMOCTU MOXET YCTaHOBUTb 6osiee BbICOKMIM MPOUEHT
AVNCKOHTA.

5.11. lna 3anora HeXwnol, KOMMEPUYECKOM >XWUNoih?’ HeaABUXMMOCTU U WHOro
MMyLlecTBa, JUKBMAAUMOHHAA CTOMMOCTb obecneyeHus onpeaenseTca ucxoas U3
CTOMMOCTUM 3anora, onpeaeneHHOM COr/lacHO OLUEeHKe OuUeHLWMKa, caenaHHOWM C y4dyeToM
Cpoka W nopsaka nonydYeHWs BO3MeLWleHUs B pe3ynbtaTte obpaleHus B3bICKaHWUA W
npoAaxu npeagmeTa 3asora B csydae gedonTta.

5.12. B cnyyae pebuTtopckon 3a[0/KEHHOCTM MO apeHAde Npu UCMoJSib30BaHUM
obecneuynTenbHOro Wan rapaHTUMHOINroO Aeno3uTa AaHHbIN AEN03UT MOXET YYUTbIBATbCHA
KaK IMKBMAALUNOHHAsA CTOMMOCTb obecneyeHns 6e3 ANCKOHTUPOBaHUS.

5.13. OnpegeneHne LGD npu HannuMm KOTUPOBOK MO NybanyHOMY Jonry
KOHTpareHTa nMbo KoMNaHWUn U3 rpynnbl KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybaAMYHOMY A0ArYy KOHTpareHta nMbo KoMnaHum 13
rpynnbl KOHTpareHTta (ecnu AedonT ANs KOHTpareHTa BO3HWUK W3-3a Aedonta 3TOn
KOMMaHuUWM ero rpynmbl, a cama 3af40/XKEHHOCTb 06cnyxuBaeTcs 6e3 HapyLeHU yCroBui
aorosopa) aAns oueHkun LGD wucnonb3yTca (NpY HanMumMn) KOTUPOBKM NYy6AMYHOrO
ponra. OTHoOWeHWe nonHon ueHbl (UeHa 3akpbiTva (legal close) nnu pacyeTHoOM UeHbl
MHPOPMALMOHHbBIX areHTCTB + HAKOMJIEHHbIM KYMOHHbIA A0X0A4) K HOMWHAaNy AOJrOBOro
obs3aTenbcTBa MOXeT 6biTb MCMNOAb30BaHO Kak oueHka Recovery Rate. LGD B 3TOM
cnydae 6yaet paseH 1 - Recovery Rate.

5.13.2.B cnyyae Hanuuus KOTUMPOBOK nybsMYHOro Aosira KOHTpareHTa,
Haxoaswerocss B AedonTe, OTHOWEHME MONHOM ueHbl (ueHa 3akpbiTua (legal close) +

HK[) Kk HOMMHany gonrosoro ob6s3aTenbCTBa MOXET CYMTATbCA OLueHKoM Recovery Rate

27 HanpuMep, roCTUHULbI, XOCTeNbl 1 T.M.
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Ans KoHTpareHTa, LGD B 3TOM cnydae 6yaeT paBeH 1 — Recovery Rate. lJaHHbIN noaxon,
HEeNpUMeHUM ANs caydyaeB oueHKM cybopaMHMPOBAHHOIMO M BEYHOro A0Jira, eciu TONbKO
HEe MMeeTCa KOTMPOBOK CaMOro oueHnBaeMoro obssartenbcrsa.

Onsa uenen n.5.13. wucnonb3yeTtcs <«uUeHa 3akpbitma + HKO», no AaHHbIM
cneayrowmnx NMCTOYHUKOB:

e [lnga obnuraumm poOCCUNCKUX 3SMUTEHTOB W obauraumimi WMHOCTPAHHbIX
SMUTEHTOB, B  OTHOLWEHMM KOTOPbIX HE  pacCyYMUTbLIBAOTCA  LEHbI
BHebupxxeBoro pblHka (Hanpumep, ueHa HKO AO HPLO wnu ueHbl MHbIX
WHPOPMALMOHHbBIX CUCTEM) — KOTUPOBKA M HAKOMJIEHHbIA KYMOHHbIA A0X04
Nno AaHHbIM MOCKOBCKOW 6MpXN;

e [lna wHbIX obnuraumn - cnpaseasiMeBas LUeHa, onpeaesieHHas B
COOTBETCTBMM C HacTosAwunmm lNpasunammn onpepeneHna CHA, yeBenndeHHas

Ha pa3Mep HaKorMnJ1IeHHOro KynoHHOro aAoxoaa,

Onga uenein HacrToswero pasjena pacyeTHble 3HadyeHue Recovery Rate u pacueTHoe
3HayeHune LGD okpyrnsercsa Ao 2 3HaKOB Mocse 3ansiTol B NPOLEHTHOM BbIpaXeHUn mnnm
4 3HaKOB Mocne 3anaTon B A0N1AX. 3HayeHus, onpeaeneHHble pPenTUHIOBbIMU

areHTCTBaMu B OTHOWeHMM Recovery Rate mcnonb3aytoTcs 6€3 OKpyrneHus ¢ ykasaHHOWM
TOYHOCTbHO.

UHGpopMaumst 0 UeHHbIx byMarax, MCriosib3yeMbIX B paMKax HacTosiLero pasaena,
rnpeaocTaB/ISIeETCS Yrpas/isiowen KOMNaHnen B Crneunaan3upoBaHHbIA [ENO3UTapui He
nosgHee paboyero AHs, caeayoulero 3a Aatou, 10 COCTOSIHUIO Ha KOTOPYyH
ornipeaesnsieTcss CrpaBeaimBasi CTOMMOCTb aKTMBa B COOTBETCTBMM C HAaCTOSILYEN

METOANKOM.
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Paspen 6. Pacuert COR.

6. [lpy wucnonb3oBaHMW ANA pacyeTa CnNpaBensiMBoOM CTOMMOCTM C  Yy4YeToM
KpeauTHOro pucKa AaHHbIX 6aHKOB WMAM WHbIX OpraHuM3aunii Ynpasnstowas KOMMNaHWUs
YUYUTbIBAET Cneayolwme rnoaoXKeHUs:

6.1. [Nlog HeobecneyeHHOW 3aA0/DKEHHOCTbKD B LeNax HacTosuwero pasgena
NOHUMAETCAa 3a40/DKEHHOCTb (PU3NYECKOro nuua 3a MWCK/IHYEHUEM 33a[0/DKEHHOCTH,
obecneyeHHOM 3a510roM XUNON HEABUXMMOCTHU (MNoTeKa).

6.2. Mpyn  wncnonb3oBaHuUM  AaHHbIX 06  obecueHeHHOM  3a40/IKEHHOCTHU
Ynpasnsatowas KOMMNaHus YYUTbIBAET  XapakTep obecueHeHus nMeroLencs
3a0/KEHHOCTN, B TOM YMCNE CPOK MPOCPOYKMN.

6.3. lNokazatenu Cost of Risk (CoR), ucnonb3syembie Ans pacyera cripaseaMBOWn

CTOMMOCTU 3aA40JIXEHHOCTU CbVIBVI'-IeCKVIX nuy.

Onsa uenen pacyeta Cost of Risk B 0OTHOWeHNM HeobecneveHHbIX NpaB TpeboBaHus
K (GU3NYeckMM nuuaMm WUCnonb3ykTcs AaHHble oTdyeTHocTM MCOO 3a 2022 r. MNAO
Cb6epbaHk. lna oueHKM CTaHAapTHbIX aKTMBOB UCMoNb3yeTcs 3HavyeHne CoR ansa ctaanu
1, Ana oueHKM KpeauTHo-obecueHeHHbIX akKTMBOB WcCrnofnb3yeTca 3HavyeHne CoR pans

ctagum 2 (Tabnuua 1).

Tabnuua 1
MoTpebutrenbckmne n npoymne ccyabl puandyecKkum anyam
Tun noptdens Heob6ecre4yeHHbIH
Craaunsa kpeanTHoro noptdens 1 2
Banosas CTOMMOCTb KpeamTos, MapAa. pyb6. 3028.30 175.70
Peseps noa obecueHeHne kpeanTos, Mapa. pyb. 87.60 38.00
CoR 2.89 21.63

Onsa uenen pacyeta Cost of Risk B oTHoweHun npaB TpeboBaHMA K HU3MYECKUM
nmuaMm, obecnevyeHHbIXx He MeHee 4yeM Ha 80% OT HOMWHaNbHOM CTOMMOCTMU
3a[40/KEHHOCTU 3a710fOM XXWI0M HEeABMXMMOCTU, WCMNOMb3YITCA AaHHble OTYETHOCTU
MC®O 3a 2022 r. NMAO Cb6epbaHk (Tabnuua 2).
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Tabnuua 2

XXnnmuHoe KpegmToBaHmne pN3nyeckmnx any
Tun noptdena obecneyeHHbIN
Cragusa kpeguTHoro noptdens 1 2
BanoBas CTOMMOCTb KpeauToB, Mnpa. pyb6. 7144.30 348.00
Peseps nog obecueHeHne kKpeanTos, Mnpa. pyb. 8.70 18.90
CoR 0.12 5.43

Ecnn npaesa TpeboBaHuna K dusnyeckomy naumuy obecnevyeHbl MWHbIM BUAOM
nmywectsa (B TOM 4ucCie, NOPYYUTENbCTBOM, rapaHTUEn, OMUMOHHbIM COrnalleHneM,
CTPaxoBKOW), TO ANS OUEHKU C yyeToM obecneyeHunsa ncnonb3yetca CoR Tabnuubl 1, npu
3ToM BenmumHa CoR npupasHuBaeTca K PD. LGD c yyeToMm obecneyeHuns onpepensietcs

cooTBeTCcTBUM C Pa3zpgenom 5 HacTodwero lMNMpunoxeHuns.

Paspgen 7. Mertoa yudeTta KpeauTHbIX PUCKOB MNyTeM OLEHKM cnpaBen/inBow
CTOMMOCTM NO OT4YEeTy OueHWMKa TNOo COCTOSHMIO Ha pAaTty He paHee
BO3HMKHOBEHMUA cobbiTUA, Beayuwero k obecueHeHuto.

7.

7.1. lpyMeHeHMe oTyeTa OoueHWMKa A9 uenen onpeaeneHus crnpasensiMBomn
CTOMMOCTM C Yy4yeToM ob6ecueHeHMs BO3MOXHO [A/19 BCEX AaKTMBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAWwMM npasuiam onpegeneHnsa CHA.

7.2. B cny4dae, ecnu B Nepuoa NpuUMeEHeHUs OoTYeTa OoueHWwMKa AN onpeaeneHus
CnpaBeasiMBOM CTOMMOCTM BO3HUKaET (BbISIBNAETCA) CcobbiTue, Beayllee K obecueHeHuto,
TO Heo6XoAMMO OCYLLECTBUTb BHEMIAHOBYK OLEHKY aKTMBa OLEHLIMKOM B TedeHune 20
AHeW C [aTtbl BbISBNEHMSA MpuU3HAKoB obecueHeHusa. [aTa, Mo COCTOSHUIO Ha KOTOPYHO
onpenensieTcsl HoBasl OLEHKa, He AO0/MKHa 6biTb paHee AaTbl BO3HWKHOBEHMS CObbITuSA,
Beayuwero Kk obecueHeHuto. C gaTtbl HacTynneHusa cobbiTns, Beaywero K obecueHeHuto, v
A0 [AaTbl NMPUMEHEeHWs1 HOBOro OT4YeTa oueHWMKa, Ynpasnswuwas KOMMaHusa [OJSKHA
CKOppPEeKTUpOBaTb MOCNEAHIO U3BECTHYIO CrpaBea/iMBy0 CTOMMOCTb, OMpeaeneHHYo Mno
OTYETY OUEeHLUNKa, COCTaBMEHHOMY A0 BO3HUKHOBEHUS TakKoro cobbiTnsa, C NnpMMeHeHneM
METOA0B KOPPEKTUPOBKW CNpaBeaSIMBOM CTOMMOCTM, YKa3aHHbIX B  HACTOsLEM

NMPUIOXEHUN.
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Mpunoixxexnue A k NMpunoxxeHuro 5.

CnMCOK NUCTOYHUKOB, UCMOJ1b3yEeMbIX AJIA OL€HKN KPeaAuTHOro pucka.

1. B oTHOWeHWN puanyecknx anu (Npu HaJINYMKU AOCTYMNa K UCTOYHUKAM MHAOPpMaLIMn):

2.

ynosiHOMoYeHHoe areHTctBo 00O «UHTepdakc-LIPKU»  (LleHTp packpbIiTus

KoprnopaTneHoOM MHgopMauun) https://www.e-disclosure.ru/;

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

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

KapToTeka apbuTpaxHbix aen https://kad.arbitr.ru;
€AVIHbIN denepanbHbIi peecTp CcBeAEeHNI o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eAvHbIN denepanbHbIi peecTp cBeaeHuit 0 dakTax AeaTeSIbHOCTUM HPUANYECKNX

vy https://fedresurs.ru;

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

https://www.moodys.com/;

oduumnanbHbI CalT KOHTpareHTa/aMUTEHTa/KpPeaAUTHON opraHm3aunm;
cepBuMC npepoctaeneHns 6yxrantepckon (rogoson) oTyeTHocTn Poccrtata -

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

rocyfapcTBeHHbln  MHGPOPMaUMOHHBIM  pecypc bHyxrantepckon (puHaHCOBON)
otyeTHocTu: https://bo.nalog.ru/
OOKYMEHTbI, Nofly4YeHHble Ynpasnswen KOMNaHWen, B OTHOWEHNU HOPUANYECKOIro

navua

B oTHOWEHUN DU3NYECKNX NNLL:

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

eAVHbIN denepanbHbIi peecTp cBefeHni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

AOKYMEHTbI, MOoJZIly4YEeHHbIE YHpaBnmow,eVl KOMMaHuen, B OTHOLUEHMMN d)MBVI‘—IECKOFO

nnua
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BaHk TuHbkOp D

BaHk Pycckuin CtaHgapt
BaHk XoyMKpeauTt
JlokobaHk

OTM-6aHk

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

baHk BTB,
PalidpdanseHbaHk,

BaHk OTKpbITHE,
asnpombaHk,

Banvk JOM.PO®

Mpuno)xxeHune b k Npuno>xeHuro 5.

Cnucok 6aHKOB, MCNOJIb3yeMbIX AJIA y4eTa CTpaxoBKM npu pacyerte LGD
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Mpunoxxexnune B k Npuno>xeHuro 5.

OnpepeneHne COOTBETCTBMA YPOBHIO PeUTUMHIra uyepes KpeauTHbIA cnpen

o6nurauum

NMopsaaok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha AaTy OLEHKWN:

1. OnpegenseTca 4OXOAHOCTb K MoralieHuto no obamraumam gaHHOM opraHm3aunm
cpokoM bonee 1 roga un meHee 3 net. Npu oTcyTcTBUM obnuraumin co CpokoMm meHee 3
neT MUCNonb3yeTcs cnpej C MHAEKCAaMUM COOTBETCTBYHOLLEW CPOYHOCTWU. [pu Hanuuuum
obnuraumMm Co CpOKOM MoraweHums TONbKO MeHee 1 roga Ans9 pacyeTa KpeauTHOro
cnpeaa ncnonb3ytotcsa 3 (Tpu) obauraumm Apyrmx sMUTEHTOB, MMELWMX KakK 6aum3kme no
CPOKY M AOXOAHOCTM obnurauum, Tak u obanraunm co cpokom 1-3 roaa.

UHpopmaums O UEHHbIX bymarax, MCrosib3yeMbIX AJ151 LeJ/1ei pacdeTa KpeaguTHOro
cnpega, rnpeaocTaB/IsIETCS  YNpaB/sloOWeENn  KOMAaHuer B — crieynasan3npoBaHHbIN
Aernosutapuii He rnosgHee paboyero AHsl, creayroujero 3a A[aroi, o COCTOSIHUIO Ha
KOTOPYIO OnpeaensieTcss CrpaBeaimBasi CTOMMOCTb aKTuBa B COOTBETCTBUM C HACTOSILUEN

METOANKOM.

2. OnpepensieTcs, AOXOAHOCTU KakKoro M3 MHAEKCOB MNOosyyeHHas AOXOAHOCTb MO
obnuraunsm Haumbonee cooTBeTCcTBYeT. B KauectBe Mepbl 6/M30CTU  UCMONb3yeTcs
cpeaHunn KpeauTHbIM cnpep obnuraunn ¢ G-curve B CpaBHEHUU C KpeaAWTHbIM cnpenoMm
YKa3aHHbIX HUXe MHAEeKCOB. KpeauTHbIM cnpen pacCcyMTbiBaeTCs KakK pasHuua Mexay
AOXOAHOCTbIO K noraweHuto obnmraumm Ha cpok ee aropaumm n G-curve Ha 3TOT CpokK. B

YKa3aHHbIX UeNnax UCnosib3yrTca cneayrowme MHAEKCbI:

B yKazaHHbIX Lensax UCNoNb3yTcs cneayowmne MHAEKCbI:
e NHpekc Mocbupxu kopnopaTuBHbIX obnunraumn (aopaumsa 1-3 roga, pemTuHr no
HauWoHanbHOW penTuHroson wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e NHpekc Mocbupxu kopnopaTtuBHbIX obnmnraunn (aropaumsa 1-3 roga, A-(RU) <
PENTUHI MO HauMOHaNbHOW penTuHroson wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
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OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHpekc Mocbupxu kopnopaTtuBHbIX obnunraunn (aropauymsa 6onee 0,5 roga, BB+(RU)
< PEeNTUHI NO HaUuMOHaNbHOW penTuHroson wkane < BBB+(RU));
Tukep - RUCBTR2B3B
OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxunB 3HayeHun - https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3.Mo cneaywwen Tabnuue onpenensieTcsi, KakoM  YpOBEeHb  penTUHra

NCcnonb3oBaTb NpU onpeaeneHnn BepossTHOCTM aedonTa:

HanunonajabHas mkana ais
. Hupexc
Poccuiickoii ®enepaunu
AO «IOkenept PA»?
PD asis peiiTunrosoii rpynnst AAA RUCBTR3A3YNS
PD pas peiitunrosoii rpynnst AA RUCBTRA2A3Y
PD pas peiitunrosoii rpynnsi BBB RUCBTR2B3B

BepoaTHocTn pedonta ANS KaxaoW rpynnbl pernTUHra onpeaensieTcsa CorflacHoO AaHHbIM
pOCCUNCKOro penTuHrosoro areHTcTea AO «2kcnepT PA» (Tabnuua «YpoBHUM (4acToTbl) gedonTta
Nno PerWTUHIOBbIM KaTEeropusaM HauUWMOHaNbHOM POCCUMCKON pPENTUHIOBOW LWKasnbl AreHTCTBa AN
BCeEX OOBLEKTOB penTUHra, KpOMe CTPYKTYPHbIX 06auraumMin M MUHCTPYMEHTOB CTPYKTYPHOro
(UHaAHCMpOBaHMSA») B COCTaBe Nyb6/AMYHOro akTyaslbHOro otyeta 06 MCTOpUYEecKMx AaHHbIX 06

ypoBHAX AedonTa no peMTUHIroBbIM KaTeropmaM NpUMeHsIEMbIX PEUTUHIOBbIX LIKasl.

28 Ecnu B kauecTBe 3HaueHus PD ans penTuHroBon kateropmm AAA pelTUHIOBOE areHTCTBO YKa3sbiBaeT «-» (MpoyepkK) C
YKa3aHMeM, 4YTO OTCYTCTBYHOT AedONTbl Ha 3a4aHHOM FOPU30HTE BPEMEHU UM UHOM MHbOpMaunmn 06 oTCyTCTBUMU
AedonToB, TO 3HaYeHMe PD NpuUHMMAETCs paBHbIM HYJIIO.
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Mpunoxxexnue I' k MpunoxxeHuto 5.

BeposaTtHocTu gecdonTta gna opraimsauymm MCb

Ana pocCMACKMX KOMNaHUM

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

Kopa orpacnu no OKB3[ CreneHb pucka PD

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

Bbicokuin puck 0.08

ANnAa NHOCTPaHHbIX KOMMNaHUM

OTpacnb PD

CTponTenbCTBO 34aHUN 0,1503
Cknaackoe X0351MCTBO M BCOMOraTesbHas TpaHCNopTHas 0,1049
nesATeNnbHOCTb

NHBECcTUUMM 1 yNpaBneHne HeABUXMMOCTbIO 0,0877
CneumanmnsnpoBaHHble CTpouTenbHble paboTbl 0,0762
Mpon3BoACTBO METaN/IMYECKUX U3aenunii, Kpome MalluH u 0.0615
obopynoBaHus !
lMpepocraBneHne NpouYnx CEPBUCHbLIX yCNyr 0,0780
Po3HM4YHasa Toproens 0,0659
[esaTenbHOCTb N0 NpeaoCTaBeHNIO NPOAYKTOB NMUTAHMS M HAaNUTKOB 0,0823
Mpon3BOACTBO NULLEBBLIX NPOAYKTOB 0,0591
Mpon3BoAaCTBO MalIWH U 060pyanoBaHUS 0,0671
Mpouyee (cpeaHee 3HayeHue) 0,0904
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MpunoxxeHue A k NMpunoxxeHuro 5.

Ta6nunua 1. CooTBeTCTBME LUKAJZI PEUTUHIOB Pa3J/IMYHbIX PEATUHIOBbIX areHTCTB.

AKPA (A0) | A© “I?::“"I’T 000 «<HKP» | 00O «HPA» | Moody's | S&P | Fitch
HanumonaneHas mkana gy Poceuiickoit @enepanuun MexnyHapoaHas LIKaga
AAA (RU) ruUAAA AAA.ru AAA|ru| Baa3 BBB- | BBB-
AA+(RU),
AA(RU), rTUAA+, ruAA, AA+.ru, AA.ru, | AA+|ru|, AAjru, Bal BB+ BB+
AA-(RU),
A+(RU), rUAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-ru Alru|, A-|rul Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+ru|,
BBB (RU) rUBBB BBB.Iu BBB|ru| Bl Bt Bt
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, - = .
BB+(RU) ruBB+ BB+.ru BB+|ry|
BB(RU) ruBB BB.ru BBjru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCCC ) CCCC )
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+|rul, Blru|, Ca-C CCC- | CCC-
B-(RU) ruB- B-.ru B-|ru| C C
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCCC - CCCC -
CC(RU) u Hmxe ruCC u ke SO0 i s (s CClru| u Huxe cce- | cec-
(He BKIIIOUAst (ue BKIIIOUAst e D) (ue BKIIIOUAs Ca-C c C
D(RU)) rubD) o D|ru|)
D(RU) ruD D Dirul D D D
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NMPNNOXEHNE 6. OMEPAULNOHHAA AEBUTOPCKASA
SAA00/TKEHHOCTb

MNpu3HaHMe [ebUTOPCKON 3a[0/IKEHHOCTU OMNepPaLUMOHHOM OCYLLUECTBASETCS Ha
OCHOBAHWW YCNOBWIN MOraweHns wn AOMNYyCTUMbIX CPOKOB MPOCPOYKM UCMOJSTHEHUS
0653aTeNbCTB  KOHTPAreHTOB, YCTAHOB/IEHHbIX MO KaXAoMy Buay [AebuTopcKoW
3a40/DKEHHOCTU B COOTBETCTBYHOLIMX MPUNOXKEHUAX HacToAawmX lpaBun onpeaeneHus
CYA. OTCcyTCTBME YKa3aHUSA Ha BO3MOXHOCTb MPU3HAHMA AeBUTOPCKON 3a40/1KEHHOCTU
OMepauUMoHHO 03HA4YaeT, YTO Takas 3aJ0J/IKEHHOCTb HE MOXET 6biTb KBannduunpoBaHa,

KakK onepauunoHHad.

I,£|,66|/ITODCKaF| 3a40/DKEHHOCTb, MO KOTOpOVI BbiAB/1EH OAWH WJIN HECKOJIbKO

Npu3HaKoB obecLeHeHnsl, yKasaHHbIX B MpuaoxeHnn 5, KpoMe AoNyCTUMOM MPOCPOYKM

obs3aTenbCTB B paMKax onepaunMoHHOro LuukKnaa, HeE MOXET 6bITb NMPpMU3HaHa

onepaunoHHOMN.

Jdebutopckaa 3aA0/KEHHOCTb C MNOBbIWEHHbIM YPOBHEM pUCKa HEBO3BpaTa He
MOXeT OblTb MNpuM3HaHa ornepaumoHHOW (HanpuMep, ecnn y KOHTpareHTa OTCYTCTBYIOT

WCTOYHMKM NOraweHns Takom 3a40/1KEHHOCTH).

Ynpasnsiowas KOMMNAHUSA [A0/HKHA NpoOBOAWTb aHanM3 YpPOBHSA pucka no
AebnTopCcKon 3a40/KEHHOCTU, KOTOpasa paHee 6bina kKBanuduumposaHa onepaumoHHON,

N MO NHOM AebUTOPCKOM 3a401KEHHOCTU, NMPU3HAHME KOTOPOW OCYLLECTBSIETCS.
AHanu3 ypoBHS pucKa npoBoaUTCS:

e Ha KaXxAylo OTYETHYIO AaTy, YCTaHOBJIeHHYIO Mpasunamm onpeaenenmnsa CHA MNMNO;
e pu NepBoOHa4yasbHOM NPU3HAHUN AeBUTOPCKON 3a40/KEHHOCTH;
e HA MOMeHT nepexofa AebUTOPCKOM 3a40/MKEHHOCTM U3 CTaTyca «onepauuoHHOMN»

B CTATyC «MPOCPOYEHHOWN>.

Ans uenei npoBeAeHUs aHanusa, YNpasnsawllas KOMNaHUA A0/HKHA MCMNOb30BaTb
060CHOBaHHYI0 W MOATBEPXAAEMY WHMOPMaLMIO, AOCTYMHYy el 6e3 upe3MepHbIX

3aTpaT n yCUIun.
B npouecce aHanu3a Ynpasnsioowas KOMNaHUs onpeaenser:

e BO3MOXHOCTb KBanudukauum OebUTOpPCKOM  3a[40/IKEHHOCTM B KayecTBe

onepaunoHHON, NpM3HaHWUe KOTOPOW OCYLLEeCTBASETCS BMNeEpBble;
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e HeobXoAMMOCTb W3MEeHeHUs noaxoda K y4dyeTy AebUTOPCKON 3a40/HKEHHOCTH,

paHee NpuU3HaHHOM onepaLnoHHOMN.

Bonee noapobHO uWHpOpMauMa O KpuTepuax KBanudukaumm pasHbiX BUAOB
AebUTOPCKOM 3a40/MKEHHOCTU KaK oOrnepauMoHHOW pacCMOTpeHa B COOTBETCTBYHOLWMX
npunoxeHmnax Hactosawmx MNpasun onpegeneHuns CYA.

B TeueHme Bcero cpoka kKBanudpukaumm aebUTOpCcKON 3aA0/IKEHHOCTUM Kak
onepaunmoHHOW, ee crnpaBennBas CTOMMOCTb ornpefensieTcsi B HOMWUHA/IbHOW BeNnYuHe
Ha AgaTy onpeaeneHuMs cnpaseasMBoM CTOMMOCTM B OTCYTCTBUM WHbIX MNPU3HAKOB

obecueHeHuns.
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NMPNNOXEHUE 7. KPEAUTOPCKAA 3AAOJIXXKEHHOCTb

B pamkax Hactoawero lNpunoxeHns o06WKMM KpuUTepueM npeKkpalleHUs MPpU3HaHUS KpeauTOPCKOM 3aA0/KEHHOCTU
naeBoro MHBECTULMOHHOIro ¢oHAa B OTHOLIEHUU KpeauTopa - IpUAMYecKoro sinua SBAseTcs nata BHECEHUSA CBeAEHUN B
€ANHbIN roCyAapCTBEHHbIN peecTp topuandeckmnx nuy (EFPKOJT) o nukBngaumun topmamdeckoro nuua, nmbéo o6 nckayeHnm
topuandeckoro nmua n3 EMPKOJ1 no MHbIM OCHOBaHUAM, NpeayCMOTPEHHbIM AeNCTBYIOWMM 3aKOHOAaTeIbCTBOM.

MpekpalweHne npu3HaHUA KPeaAUTOPCKOM 3a[0/1KEHHOCTU

HEe OCyLecTBnseTcs

Ha OCHOBaHUW 3KCNEPTHOIO

(MOTUBMPOBAHHOIO) CyXAeHUS YNpaBaslowen KOMMaHUM C MNPUNIOXKEHUEM MONYYEHHON MHMOPMAUMM OT KOHTpareHTa ob
obxanoBaHun ncknoveHmnsa ns EMPOJ1 no peleHunio perucTpmpyrowero opraHa. B cnyyae nonyvyeHns KOHTpareHToOM oTkasa
OT BOCCTaHOBJIEHUSA perucTtpaumoHHoro ydyeta B EIMPKOJ1, kpeautopckass 3aA0/KEHHOCTb B OTHOLUEHWMW KOHTpareHTa
npekpawaeT rnpusHasaTbcs B [MN® ¢ aatbl nonyvyeHnsa nHdopMaumm o TakoM oTKase.

Buabl o6sa3aTenbCTB

KpuTepumn npusHaHus

KpuTepumu npekpaweHuns

CnpaBeanmBas CTOMMOCTb

npu3HaHua
[aTa nepexoaa npasa
cob6CcTBEHHOCTH Ha aKTuB
Kpeautopckas 3aA0/HKEHHOCTb Mo [aTa WUCMOJTHEHUS
(neHexHble cpeactea) k MNO ot
caenkam, No KOTOpbIM Hactynuia obsasatenbcte  MN® no
nvua, B OTHOLWEHUW KOTOPOro
Hanbonee paHHAA AaTa pacyeToB Aorosopy
BO3HUKaeT KpeanTopckas
3a40/1KEHHOCTb
Jata BK/IOYEHUA  [AeHeXxHbIX | [lJaTa BHeceHns npuxoaHoun
Cnpasepnusas CTOUMOCTb
KpeanTtopckas 3aA0/KEHHOCTb MO | CpeaAcTB  (MHOroO  MMyLWecTBa), | 3anucu o] BblAaye
o6s3aTenbCTB, BK/IIOYaAETCA B
Bbljaye WHBECTUUMOHHLIX Maes | nepeaaHHbIX B onnaTty | UHBECTULUMOHHBLIX MaeB B
pacder CHA B pa3mepe ee ocTaTKa
MnAo MHBECTULIMOHHbIX naes, B | peectp [N®  cornacHo
Ha paTty onpepeneHns CYA. He
umyuiectso NN OTYEeTY perncrpartopa
ONCKOHTUpPYeETCS.
. | Jata BbINAaTbl  CyMMbl
KpeanTtopckasa 3afonKeHHOCTb no | JaTa BHeceHus pacxogHou o
o OEHeXXHOW  KOMNeHcauum
BbINjaTe AEHEeXHON KOoMMeHcauuu | 3anucu o} noratweHnm
3a WHBECTULUMOHHblIE nau
Nnpu roraweHn MHBECTULUMOHHbLIX | MHBECTUUMOHHBLIX rnaes  [MNO

naes MN®

COr/laCHO OTYETY permcrpaTopa

MN® cornacHo 6aHKOBCKOMN
BbIMMCKe

KpeauMtopckasi 3af0/KEHHOCTb Mo
BbiNfaTe  AOXOAO0B  MNanuimKam
(npaBa BNaAenbLEB
MHBECTULIMOHHBIX Naes)

daTta
obsA3aTenbCcTBa
poxopa (B

BO3HUKHOBEHUA
no BbinaTe
COOTBETCTBUU C

e JlaTa MCNOJTHEHMSA
obs3aTenbCcTB
ynpasnswLwemn
KOMMNaHuewn,
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Mpasunamu [OBEpPUTENbHOIo
ynpasrnenusa NM1Uo)

noATBEPXXAEHHOWM
6aHKOBCKOMN BbIMUCKOMN
C pacCyeTHOro c4eTta
ynpasnswoLwen
komnanuun A4.Y. Mo

e [laTa peweHns nuua,
OCYLLEeCTBASAOLWEro
npekpaweHne MANO®, o
MOSTHOM/YaCTUYHOM
npekpaweHnn
npu3HaHus
ob6sa3aTenbCcTB no
BbiN/1aTe Joxoda B
cnydae OTCYTCTBUSA
(HepocTaTKa)
OEHEXHbIX CpeacTB B
nmo ans onnarbl
Taknx oba3aTenbCcTB

npu npekpaweHnm
nIno
KpeauTtopckas 3a40J/1KEHHOCTb
pea P v'u‘ . | daTa NCMONHEH NS
rnepen ynpasnsiowen KoMNaHUER, . .
yrnpasnsamowen KoMmnaHuem 3a
BO3HMKLLAA B pesynbTaTe
c | cuet Ccob6CTBEHHbIX cpeacts | daTta noraweHuns
MCMOJZIb30BaHUA ynpasnswoLwen
< obsA3aTenbCcTB no BbinnaTe | o6sa3aTenbCcTs nepesg
KOMMaHuewn CcOb6CTBEHHbIX N . o
OEHEXHOW KOMMeHcauuMu npu | ynpaBnsawowen KoMnaHueun
OEHEeXHbIX CpeacTB AN1a BbinjaThl <
g norawueHunm MHBECTULIMOHHbIX | COrNacHo 6aHKOBCKOM
JEHEXHOM KOMMeHcaunum
naes cornacHo NJaTeXHbIM | BbIMUCKE
Bnagenbuam MHBECTULIMOHHbIX <
OOKYMeHTaM C oTMmeTkoli 6aHka
naes MNno npu rnorawieHuu
06 ncnonHeHumn
MHBECTULIMOHHbIX naes MND
Kpeautopckas 3a10J/1)KEHHOCTb
nepes ynpasastowen KOMMNaHUEMN,
BO3HMKLLIASA B pe3synbTaTe HdaTa noraweHus
- | AaTa NoNy4YeHUss  AEeHEeXHbIX
npegocTaBsieHns ynpasnsoLwen - | obszaTenbcTB nepesa
< cpeacTs oT yrnpasnsowemn . <
KOMMNaHuen cob6CTBEHHbIX . | ynpasnsiowen KoMnaHuen
KOMMAaHUKU cornacHo 6aHKOBCKOMN <
OEHEeXHbIX CpeacTB ANS BbiNAaThbl BBINACKE cornacHo 6aHKOBCKOM
NEeHEeXHOoMN KOMMNeHcaumnm BbINMUCKe
Bnagenbuam MHBECTULIMOHHbIX

naes Mnno npu noraweHuu
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MHBECTULIMOHHLIX MaeB [MNO u

(nnn)

e na HAO®JT - pgaTta BbiNAaTh
noxona, KOTopbi obnaraetcs
HO®N

e [Ina ocTanbHbIX HaNOroB W

o [OaTta rnepeyncneHuns
obs3aTenbHbIX nnaTexen -
Kpeautopckas 3a40/HKEHHOCTb Mo CYMMb Hanoros
parta BO3HWKHOBEHMUS o
ynnate Hanoros 2 ApYyrmnx (obsi3aTenbHbIX NnaTexemn)
N obs3aTenbCcTBa MO BbiNNaTe
obsi3aTenbHbIX nnatexen Zkc; C pacyeTHoro cuerta [MN®
Hasora 7 (nnn) N
umyliecrtea NMNNoO cornacHo 6aHKOBCKOM
obs3aTenbHOro nnartexa,
BbINUCKe
cornacHo HOPMaTMBHbIM
npaBoBbIM akTaM Poccuiickom
depepaumm n (nnn)
Jorosopy
Kpeautopckas 3a40/HKEHHOCTb MO
caenkam  Kynim - - npodaxu | Jata  nosydeHusa  AeHexHbIX | [aTa BO3HWKHOBEHUS
aktmeoB [MUN® (3a WCKIKOYEHUEM | CPEACTB HA pacyeTHblA cyeT | obs3aTtenbCcTBa MO cAesnke
COENOK Kynam-rnpogaxun uUeHHbiX | NMNO cornacHo 6aHKOBCKOM | cornacHo YCNOBUAM
6ymar) n nepepava aktusoB UNO | Bbinucke aorosopa
B apeHAay
Kpeautopckas 3aAo0/mMKeHHOCTb Mo | [pu3HaHue ocyllecTBNseTcsd Ha Cnpasennusas CTOMMOCTb
BO3Harpa>kaeHusaMm ynpasnsloLlen | KaXayl W3 yKasaHHbIX pat B ob6sa3aTenbCTB no Bbinnarte
KOMMNaHuK1, cneuuannsnpoBaHHOMY | cnydae BO3HWKHOBEHMUS BO3HarpaxaeHmin ©n  pacxonos,
[aTa rnepe4yuncrieHmns
Aeno3nTapuio, OUEeHLWMKKY, nuuy, | COOTBETCTBYHOLMX o CBSI3@HHbIX C  [AOBEPUTESIbHbIM
CYMMbl BO3HarpaxzaeHum u
ocyliecTeastowemy BefeHne | obCToATeNbCTB: ynpas/ieHnEM, npusHaeTcs B
pacxoAoB C pacyeTHOro o
peecTpa BNnagenoues | ¢ [aTta onpeneneHns CYA cueTa o COFAACHO CcymMMme, He rnpesblWarLLemn
MHBECTUUMOHHbIX naes [INO, a MN®. Ecnm obsizaTenbcTBa 6aHKOBCKOM BbINMCKE npeaenbHo A[OMNYyCTUMbLIA  pa3Mep
Takxke obszaTenbCcTBaM no onjsaTe no AOroBopy He MoryT 6bITb BO3Harpa)zaeHum Ha party
npo4ymnx pacxonos, HaJeXXHO onpejeneHbl Ha NnpuU3HaHWMa B COOTBETCTBUU C
OCYLLLeCTBAAEMbIX 3a cyert TaKyo Aary, TO Mpasunamm Y MNO, a Tak Xe B
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umyllectsa NMN® B cCOOTBETCTBUN C NPpUMEHAETCA MeToa CyMMEe, HE I'IpeBbILLIaPOUJ,eﬁ

Mpasunamu 4Y NMNO annpokcMMaumm, npu ccopMmMpoBaHHbIA peseps Ha
BO3MOXHOCTHU ero NpU3HaHUA COOTBETCTBYHOLLENO
NPUMEHEHUS K AaHHOMY BUAY BO3HarpaxaeHus (B cnyvae
pacxonos??; bopMMpoOBaHMA Takoro pesepsa).

e [aTa BO3HWKHOBEHMUS
obsi3aTenbCcTB cornacHo B cnyuae, ecnn B pacyet CHA MNMNO
yCnoBMsaIM AOrosopa, €eciu BK/IlOUEH pe3epB Ha Bbinnaty
€CTb OCHOBaHMS OAHO3HA4YHO BO3Harpa>xaeHuin, annpokcMMmauuns
nonaratb, 4TO YycCayrm no BENINYMNH, noa KOTOpble
aorosopy 6yayT okasaHbl; npoucxoauT dopmmpoBaHue

e [lata, asnsatowasca pabouumm pezepea He TpebyeTcs, 3a
aHeM, npeawecTByOLWNM NCKJTIIOYEHNEM NpU3HaHUs
OHIO  BCTYMJIEHUMS B CuUny BO3Harpa>xaeHuMin n pacxonoB Ha
M3MEHEHUN U AOMNOJSIHEHMI B nocneaHtoo OTUYETHYI0 party
Mpasuna [0BEpUTENbHOro KaneHgapHoro roaa.
ynpasneHunsa [U® B uyactu
nepegauu npas 7 B oTcytcTBMM pe3epBa B cnydae,
oba3aHHOCTEN NO A0roBOpy eCcnM  BeSIMYMHA BO3HarpaxaeHus
LOBEpUTENBLHOTO YNpaBieHns ynpasnsioLeit KOMAAHUN B
Apyrou YNpaB/iAtoLLen COOTBETCTBUM C nay Mo
KOMMaHum - ans .
BO3HarpaXxaeHus ABNseTCs ) dunKcnpoBaHHoOM
yrpasnsioLweil KOMAaHUu, BENIMUYMHOM, TO  KpeauTopckas
KOTOpas nepenaeTt npasa Ao 3aA0J1XEHHOCTb no
AOroBOopy  AOBEPUTENBHOMO BO3HarpaxxaeHuio  Ynpasnstowien
ynpaeneHus MNO. KOMMaHMM 3@ HEMNoJHbIA  Mecal

* [Hara nonyuenus nokyMmeHTa, onpeaensieTcs  MponopLMOHaNbHO

noaTreepXaatoLero

ATBEDHAatO nepuoay okasaHua ycnyru. [lpu
BbIMOJSIHEHUE pabot 8
(oka3aHus ycnyr) no 3TOM MpW pacyeTe Ha nociefHun
COOTBETCTBYOLMM pabouni [EHb MNOJIHOIro

29 MporHo3Hble 3HauyeHUsi 0653aTeNbCTB, pacCUMTaHHble YnpaBnstolein KoMnaHueW, npegoctaBnstoTcs B CneuvanusnpoBaHHbIM Aeno3uTapuin Ha
Kaxayto aaty onpeaeneHus CHA c ykasaHveM nepunoga BbI6OpKM U 06BACHAOWNX NepeEMEHHbIX.

Ona uenein annpokcumauum pasmepa o653aTenbCTB MCNONb3YeTCs CTaTUCTMKA 3a nocnegHuve 12 ([BeHaguaTb) MecsiueB, NpeAlwecTBYHOLWUX AaTte
onpepenexHns CHA MUO. Mpu OTCYTCTBMM Takoro obbemMa CTaTUCTUKM METOA anmnpoKCMMauuu MPUMEHUM MNPU HaNM4YMW AaHHbIX HE MeHee 4YeM 3a
nocnegHue 2 (4Ba) Mecsaua, npeawecTsyowmnx gate onpegenedna CHA MNMNO.

B paTty noctynneHus AOKyMeHTa, MOATBEPXAAMOLWEro OKa3aHHble YCNyru, MpoOM3BOAUTCS KOPPEKTUPOBKa HaYMC/EHHbIX 0653aTenbCcTB A0 WX
peanibHOro 3Ha4yeHus.

94



Aorosopam nnu B
COOTBETCTBUM C MNpaBuiaMu
Ay nno

pacyeTHOro nepuoaa
cnpaseanvBas CTOMMOCTb
3a[0/KEHHOCTN OnpeaensieTca B
MOSIHOM  CyMME 3@  OTYETHbIN
nepuoa, ecnu nocneaHunin paboumii
OeHb pacyeTHOro nepuvoga He
coBnagaetr c nocneaHnm
KaneHaapHbIM OHEM.

AHaNOrMYHbIN noaxon
NPUMEHSIETCA MPU OLUEHKE WUHbIX
BO3Harpa)ieHni u pacxogoB Mo
nepnoanyecku OKa3blBaEMbIM
ycnyram, BEMYMHA KOTOPbIX
aBnsetTcs GUKCMPOBAHHOMN.

Cnpasegnusas CTOUMOCTb
YKasaHHbIX Huxe 0653aTenbCTB
onpeaenseTcs Ha OCHOBaHMMK

OOKYMEHTOB, NOATBEPXAAIOLLMX
OKa3saHHble ycnyru
(annpokcnmauuns He
npuUMeHseTcs):

- pacxoabl no obcnyxmBaHuIo
6aHKOBCKMX  c4yeToB  (BKJ/KOYas
BaNOTHbIA KOHTPOSIb);

- pacxogbl No onfnaTte  ycnyr
opraHmMsaumii No  COBEPLUEHUIO
caoenok n 06CcnyXnBaHMO CYETOB B
TaKMX opraHumsaumax;

- pacxoasbl TpeTbux nny,
onnaymBaeMbiX B COOTBETCTBUMU C
poroeopoM 06 okasaHuu ycnyr
cneunanmnsnpoBaHHOro
AenosuTapus.
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e [laTa, onpegeneHunsa CHA MU

[JaTta rnepeyncneHuns

Kpeautopckas 3a4o0/mMKeHHOCTb Mo | ¢ [aTa BO3HWKHOBEHMUSA Cnpasennusas CTOMMOCTb
CYMMbl C pacyeTHOro cyeta

Aorosopam apeHabl, Korga 0653aHHOCTM CornacHo _ | onpenenseTcs B COOTBETCTBMW C
MN® cornacHo 6aHKOBCKOM

apeHgaTopom asnsetca NMNoO yCNoBUSAM forosopa MpunoxeHuem 21.

BbIMNCKe

Oco6eHHOCTU onpeaesieHus cnpaBea/IMBoM CTOMMOCTU KPeAUTOPCKOW 3aA0/1XKEHHOCTU Mo Bbinsarte
BO3Harpa)xaeHusa Ynpasnawuwen KoMnaHmm, pasMmep Kotoporo ycraHosneH NMpasunamu Y MAO® B BHAe
¢hmkcMpoBaHHOW BeJIMUMHbI 3a onpeAeNieHHbIN Nepuoa BPpeMeHMU.

CnpaBeannuBas CTOMMOCTb KpeAUTOPCKOM 3a[0/DKEHHOCTM MO BbiNJlaTe BO3HarpaXkaeHusa Ynpasnstowen KoMmnaHum
ornpegensaeTca Ncxoasa M3 pasMmepa BO3HarpaxgeHud, npegycmorpeHHoro Mpasunamu Y MU, € yyeTOM yKa3aHHOIMo HUXe
nopsiaka pacyeTta BesiMuymHbl (pa3Mepa) BO3HarpaxzaeHus YnpasnsoLwen KoMnaHMn 3a Nnepuoa:

Mopsigok pacyeTa Be/INYNHbI KPEeANTOPCKOMH 3a[0/IKEHHOCTH IO Bbi6bpaTb BepHoe,
BbinJiate BO3Harpa>kgeHunss YK B cnay4yae, ecnam pasmep nocraenB X
BO3Harpa)kgeHunmss YK ycraHoBieH B Buge @GuKcMpoBaHHOM
BeJINYMHBbI 3a onpeAesieHHbI nepnog

3a KaxAabl KaneHAapHbIW AeHb MNponopUMOHaNbHO KaneHaapHbIM | X
OHAM nepuoaa, yctaHoBneHHoro B MNAY ang BennuymnHbl BO3Harpa)aeHus
YK, Ha gaty Hauucnenuns (NpU3HaHUSA) KpeauTOpPCKOM 3a40/1KEHHOCTU

3a kaxAabli pabouuit AeHb nNponopuMoHanbHO pabounMm  AHSIM
rnepuoga, ycraHosneHHoro B lMAY ana sennumHbl Bo3HarpaxaeHusa YK,
Ha daTy HaumcneHus (NpuM3HaHUS) KpeanToOpCKOM 3a40/KEHHOCTHU

MponopuMoHaNbHO KOJIMYECTBY MecsiueB B nepuope, 3a KOTopbli
yCTaHoB/NeHa UKCMpOBaHHas BeNMuMHa BO3HarpaxaeHus YK, 3a
NosIHbIN Mecsal (ecnu nocneaHuin pabounini AeHb Mecsila He coBnagaeT
C nocnegHUM KaneHaapHbiM, TO KpeauTopCcKas 3aA0/IKEHHOCTb Ha
nocnegHMn paboymin aeHb Mecsua MNpPU3HAETCs B NOJHOM obbeMe 3a
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NONHbIA KaneHAapHbI Mecsu,)

MponopuMoHaJIbHO CHaudaJsla KOJIMuecTBy MecsiLleB B nepuope, 3a
KOTOpbIlA YCTaHOB/IEHa (PUKCMPOBAHHAsA BeMYMHA Bo3HarpaxaeHus YK,
M NPONOPLMOHAJIbHO KOJIMYECTBY KaJleHAApHbIX AHEeA B Mecsile -
€CNM  KpeauTopcCKas 3a/I0/IKEHHOCTb Onpeaensercs 3a HenoJIHbIr
MecsiL.

MponopunoHanbHO KOMNMYECTBY MEcsiLeB B nepuoae, 3a KOTopbin
yCTaHOB/IeHa (QUKCMpOBAHHasa BenMuMHa BO3HarpaxaeHma YK, 3a
NoJIHbIN Mecal (ecnu nocneaHun pabounini AeHb Mecsiua He coBnajaeT
C nocrnegHMM KaneHaapHbiM, TO KpeauTopckas 3aA40/IKEHHOCTb Ha
nocneaHun paboumin AeHb Mecsua MpPU3HAETCA B NOJIHOM ob6beMe 3a
KasieHAapHbIN Mecsil)

MponopuMoHaZibHO CHaudaJsla KoJIMuecTBy MecsileB B nepuope, 3a
KOTOpbI/ yCTaHOBNEHa (pUKCMpOBaHHAs BeNMUYMHA BO3HarpaxaeHus YK,
M NPONOPLUMOHAJIbHO KOJIMUECTBy pabouux aHel B Mecsiue - ecnu
KpeanTopcKas 3aA40/KEeHHOCTb OMpeAenseTcs 3a HENOJIHbIA Mecsil.
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MPUNOXEHNE 8. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YUCNE
HA TPAH3UTHbIX, BAJIIOTHbIX CHETAX, CHETAX 3CKPOY,
OTKPbITbIX HA YINPAB/IAOLWYIO KOMMNAHMIO A.Y. MNOD

[leHexHble cpeAcTBa Ha cyeTax, B TOM YMCE Ha TPaH3UTHBbIX,
BaJIIOTHbIX CYETAX, 3CKPOY, OTKPbITbIX HA YNPaB/ISOLWY0 KOMMAHMUIO
4.Y. NNo

[JaTta 3auncneHns  OeHeXHbIX CpeaCTB  Ha  COOTBETCTBYHOLL UM
6aHKOBCKUN cYeT (pacyeTHbI, TPAH3UTHbINA, Ba/lOTHbLIN) HAa OCHOBaHWMU
BbIMWCKN C YKa3aHHOIo cyeTa.

[eHexHble cpeactBa Ha CyeTe 3CKpoy npu3HakTca € Aathl
noaTBepXaeHns dakTa 3a4MCNeHus Ha CYET 3CKPOY WM TOSIbKO B TOM
cnydae, eCnu nocne 3ayvyucieHne Cpeacts Ha c4veT 3ackpoy MUO
coxpaHsieT obazaTtenbcTBa Mo onsiate, COrlacHO yC/0BUAM A0roBopa.
Ecnv ycnoBus pacyeTtoB Mo AOroBOpy npeanosiaratoT, YTO 3a4yMClieHune
Ha CYeT 3CKpoy sBAsleTCS (phakKTOM onJaTbl, TO AEHEeXHble CpeacTBa Ha
cyeTe 3CKpOYy He Mpu3HatoTCS.

e [laTa WCNONHEHWS KPeaAWTHOW opraHm3aumenn o6s3aTenbCcTB Mo
nepevyncneHmnio AeHexHblX CpeacTB CO CYeTa;

e [lata peweHus baHka Poccun 06 oT3biBE NMUEeH3UM HaHka
(AeHexHble cpeacTBa MNepexoasT B CTaTyC npoden aebutopckoi
3a40/1KEHHOCTH);

e [aTta nukBuaaumm 6aHKa cornacHoO MHQOpMauuW, pacKpbiTOW B
odurumManbHOM AOCTYNHOM UCTOYHMKE (B TOM yuncrne 3anucu B EMPIOJI
0 nukBMAaaumm 6aHka).

e [lo cueTy 3cKpoy - AaTa, B KoTopyto obsa3atenbctea NMN® no onnate
C WCNOMb30BaHMEM CYeTa 3CKPOYy, COrflacHoO YCNOBUSAM A0roBopa,
CYMTAOTCHA UCMOJIHEHHBIMMU.

Cnpaseanueasi CTOMMOCTb AE€HEXHbIX CpeACTB Ha cyeTax, B TOM 4yucre

Ha TPaH3UTHbIX, BaANKOTHbIX CYETax M CYETe 3CKPOY, OTKPbITbIX Ha

ynpasnswowyto komnaHuo A.Y. NMNO® onpepensetca B cyMMe ocTaTka

Ha cyeTax OTKPbITbIX Ha yrnpasnsowyto komnaHuwo 4.Y. NMNO.

Cnpasegnvsass CTOMMOCTb Onpeaensietcs B COOTBETCTBUM C METOAOM

KOpPpeKTUPOBKM  CMpaBeasIMBON  CTOMMOCTM MpU  BO3HWUKHOBEHWUU

cobbiTus, Beayuwero Kk obecueHeHuto ([punoxernue 5).

Cnuncok obwmnx cobbiTnii, npuBoaswmMx K obecueHeHWo, yKasaH B
Mpunoxenun 5.
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NMPNNOXEHUE 9.

AEMNO3UTbl B KPEAUTHbIX OPTAHU3ALUAX

Buabl akTuBoOB

[leHexHble cpeacTBa Ha cyeTax BO BKIagax B KPeAUTHbIX OpraHu3aumsax
(nanee — genosunTobl)

Kputepun e [JlaTa 3auMCNIeHMsA  AEeHEeXHblX CpeaCTB Ha  COOTBETCTBYHOLLMMA
npu3HaHNA OEenO3UTHbIA CYET Ha OCHOBaHWM BbIMUCKU C YKA3aHHOMO CYeTa;
e [laTa nepeycTynku npaBa TpeboBaHMs O BbiNjaTte JAenosuta U
Ha4YMCNEeHHbIX NpOUEeHTax Ha OCHOBaHWUM AOroBopa.
Kputepun e laTa MCNOSIHEHUS KPeAUTHOW opraHusaumen o683aTenLCTB N0 BO3BpaTy
npekpawjeHns pgenosuta Ha cuyeT MNO® (mata noctynaeHus Ha cyeT MNO geHexHbIX
Npu3HaHNsA cpeacTs);
e [aTa nepeyctynkm npasa TpeboBaHMs O BbiNaaTe Aeno3vta U
Ha4YNCNEeHHbIX NPOLEHTOB Ha OCHOBaHMWN AOroBOpa;
e [lata peweHus baHka Poccum 06 oT3bIBE nuueH3um 6aHka (Aeno3unTbl
nepexoasT B cTaTyc AebUTOpPCKON 3a40/1KEHHOCTH);
e [laTa nukBuaaumm 6aHka cornacHo wuHdopMauum, packpbiITOn B
oduruManbHOM AOCTYNHOM UCTOYHMKE (B TOM uucne 3anucu B EMPIOJT o
nMKkBuAaummn 6aHka).
CnpaBepgsinBasi CnpaBeanueas CTOMMOCTb AEMO3UTOB B TEYEHWE MaKCUMManbHOro Cpoka,
CTOMMOCTbH npeaycMOTPEHHOr0 A4OrOBOPOM, OnpeaenseTcs:

e B CyMMe oOCTaTka Jeno3uTta, YBEeWYEHHOW Ha CyMMy MpOUEHTOB,
paccyuMTaHHbIX Ha AaTy onpeaeneHus cnpaBeasMBonM CTOMMOCTM MO
CcTaBke, NpeayCMOTPEHHOMW [OroBOpOM, €CJIM CPOK MoralieHus
Aeno3suTa - «A0 BoCcTpeb6oBaHus »;

e B CyMMe genosuTa, YBeSIMYEHHON Ha CYMMY MPOLEHTOB, pacCYUTAHHbIX
Ha JaTy onpejeneHus cnpaBensiMBoi  CTOMMOCTM MO CTaBKe,
NnpeayCMOTPEHHOW AENO3UTHbIM AOrOBOPOM B TE€YEHME MaKCUMMasbHOro
Cpoka, npeanycMOTPEeHHOro JAOroBOpoM, e€cCcsin CpOK BO3Bparta
Aenosuta - He 6onee 1 (OaHOro) roga M crtaBKka NMo AOrosBopy
COOTBETCTBYyeT PbIHOYHOM Ha JaTy onpejeneHus CchnpaBensivBow
ctoumocTtn. CTaBka No AOroBOpy COOTBETCTBYET PbIHOYHOWM, eCnu oHa
HaxoguTca B npepenax AvanasoHa KonebaHui pPbIHOYHOW CTaBKMU.
Mopsaok onpefeneHnss pbIHOYHOM CTaBKWM W amanasoHa KosebaHui
PbIHOYHOW CTaBKW yCTaHOBJ/IeH B [1puaoxeHun 4.

e B CyMMe, ofnpeesieHHOW C WUCNOJib30BaHMEeM MeToda NpuBeAEHHON
CTOMMOCTM 6yAylMX [AeHEeXHbIX MOTOKOB Ha BeCb CPOK Aeno3uTa
(OpunoxeHve 4) B wWMHbIX cnydaax. [lpun 3ToM cnpaseanueas
CTOMMOCTb Ha KaxAayl AaTy pacyeTa TakoOW crnpaBeanvMBon CTOMMOCTU
He MOXeT 6bITb HMXe CyMMbl, KoTopas 6bina 6bl Bo3BpalleHa B MNO
npu yCNOBUWN pacTOpXeHUa AeNO3UTHOro AOroBopa Ha AaTy OLUEHKMW.

B cnydae BHeceHUs U3BMEHEHUI B YCNOBUS OnpeaeneHns cpoka Aorosopa

MaKCMManbHbI CpPOK onpeaensieTcs B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM pAeno3uTa, AENCTBYIOLWMM Ha AaTy onpenesieHuMs cnpaBensimBoi

CTOMMOCTM, NMpUYEM HaKonJeHne cpoka BKfazga He NpomncxoauT.
CnpasennumBas CTOMMOCTb AEMNO3UTOB onpeaenseTcd B COOTBETCTBUM C
MEeTOAOM KOppeKTUPOBKU cnpaBensinBom CTOMMOCTM npun
BO3HUKHOBEHUM cobbiTuA, BeAyLwero K obecueHeHMUI0
(Opunoxenue 5).

Adara n cobbiTus,
npusogsiwmne K
obecyeHeHNo

Cnucok obwux cobbiTun, npumBoaawmMx K obecueHeHutlo, yKasaH B
Mpunoxenun 5.
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NMPUJTOXEHWME 10. LEHHBIE BYMAIU

Buabl akTHBOB | LleHHble 6yMaru, B T.4. AE€NO3UTHbIE CepTUDMKATDI

Kputepun Jata nepexoga npaB CcOBCTBEHHOCTM Ha LUEHHble bHymaru:
npu3HaHus (3@ uckNYeHMEM LUeHHbIX bHymar nepedaHHbIX MO cAenkam,
coBepLUlaeMbiM Ha BO3BPATHOM OCHOBE, MPU COXPAHEHUN KOHTPAreHTOM
no caenke 3a cobol 3HAUMTENbHOM 4YaCTM BCEX PUCKOB W BbIro4,

CBSI3aHHbIX C BNafjeHWEM UeHHbIMKM HBymaramMm - cM. [punoxeHue 29

«Cpenku PEMO»);

e ecin ueHHaa 6ymara noanexuT ydeTy Ha cyeTe geno - pata
3auncneHna  ueHHom bymarm Ha cyeT Aeno,  OTKPbITbIA
ynpasnswuwern komnaHun A.Y. MNMNO® B cneymannsnpoBaHHOM
Aeno3nTapun, NOoATBEpPXAEHHAs COOTBETCTBYHOLIEA BbINUCKON MO
cyeTy Aeno;

e ecin AOKYMEeHTapHble UeHHble 6yMmarn He noanexaTr Y4YeTy Ha
cyeTax Aeno (3@ WUCKAKYEHMEM Aeno3UTHbIX cepTudukaToB) - C
AaTbl npuema ueHHon bymarun MNMN®, onpeaeneHHoOM B COOTBETCTBUU
C ycnosumsiMM p[orosopa WU NOATBEPXXAEHHOW aKTOM Mpuema
nepeaayn LeHHbIx bymar;

e MO Aeno3uTHbIM cepTudukaTam - parta 3a4vYncneHumss BO BKJa4
(Aeno3nT) QAEeHEeXHbIX CpeacTB, NOATBEPXAEHHAs BbIMUCKON CO
cyeTa no Bknaay (4eno3uTy) unm C gaTtbl NpMobpeTeHuns Takoro
cepTnudurKaTa NOATBEPXKAEHHON aKTOM.

Kputepun [Jata nepexoda npaB COGCTBEHHOCTM Ha UeHHble 6yMmaru:
npekpauwjeHms (3@ WCKIYEeHMEeM UeHHbIXx 6yMmar nepefaHHbiX MO cAesnkam,
npuM3HaHns COBepLIaeMbIM Ha BO3BPATHOM OCHOBe, Koraa Ynpasnsiouwas KoMnaHus

0.Y. TNO® npoagomkaeT cOXpaHATb 3a COO6OM 3HAUMTENbHYK 4acTb
BCEX PWUCKOB W BbIFOA, CBSA3@aHHbLIX C BNajgeHWeM nepegaHHbIMKM MO
caoenke UeHHbIMK bymMaramm):

e ecnn ueHHas 6ymara, noanexumT y4deTy Ha cyeTe geno - AaaTta
cnmncaHmsa ueHHon bymarmn co cyeta Aeno, OTKPbITOro yrnpasnstoLlen
komMnaHum A.Y. TMNO® B cneuvannsmMpoBaHHOM Aerno3uTapuu,
noATBepXAeHHas COOTBETCTBYIOLWEN BbIMUCKOW MO CYETY Aeno;

e ecin AOKYMeHTapHble UeHHble 6yMarn He noanexaTr Yy4deTy Ha
cyetax geno (3a WCKIOYEHMEM AEeNO03UTHbIX CepTuduKaToB) - C
AaTbl nepejavnm  uUeHHonm 6ymarm TN®, onpeageneHHo B
COOTBETCTBUM C YC/IOBUSIMW [OroBOpa M MNOATBEPXAEHHON aKTOM
npuema nepegayvn LeHHbIX 6ymar;

e NO Jeno3uTHbIM cepTuduMKatam - pata CAMcaHuMsa C  BKAaja
(oeno3nTta) AOEHEXHbIX CPeacTB, MNOATBEPXAEHHAs! BbIMUCKOM CO
cyeTa no BkAagy (AenosuTy), WM C AaTbl CAUCAHUSA Takoro
cepTudmKaTa, NOATBEPXKAEHHON aKTOM;

e €CnM No 3MUTEHTY UeHHbiX 6yMmar BHeceHa 3ammcb B EMPHOJT o
JMKBMAAUMKN - C AaTbl 3aNUCU O AUKBUAALMKN IMMTEHTaA (Nony4veHus
WHdOopMaLnm 0 TNKBMAALUNM SMUTEHTA).

CnpasegnnBass | CnpaBeanvBas CTOMMOCTb LEHHbIX 6yMmar onpeaensieTcs B MoOpsAake,
CTOMMOCTb yKazaHHOM B [lpunoxeHun 2.

CnpaBegnvBass CTOMMOCTb AONMOBbIX LEHHbIX 6yMar npu3HaeTcs
paBHoli 0 (Honb), B cnyyae HacTynaeHus AaTtbl MOJIHOrO MoralleHus
HOMMWHaNa B COOTBETCTBMWU C YC/IOBUMSMM BbIMyCKa LEHHbIX 6ymar - ¢
AaTbl OTpaXkeHMs B AebuTOpCKOM 3a40/1KEHHOCTM CYMMbl HOMMHAaNa K
Mosly4eHuto A0 AaTbl NOSIHOrO NoraweHns HOMUHana B COOTBETCTBUMU C
YCNOBUSIMM BbIMyCKa LeHHbIX bymar.
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B cnyuyae daktunyeckoln nepegaumn (yCTynkm) BCEX WUMYLLECTBEHHbIX U
WMHbIX MpaB Mo eBpoobaAMraumsaM pPOCCUINCKUM IOpUAMYECKUM nuaM B
npouecce 3aMelleHns obanraunim n NpuUsHaHWM B COCTaBe MMYLLECTBa
MN® pebutopckoM 3ap0/KEHHOCTU B pe3ysibTaTe TakKoW nepenaudu,
cnpaBepsiMBasl CTOMMOCTb  TaKMX  MepedaHHblX  eBpoobnurauumm
npusHaetcsas pasHo 0 (Honb) ¢ paTel nepedayn npaB A0 AaThl
npekpaweHnss  yCTYNKM  MMYLLECTBEHHbIX W  WHbIX NpaB  no
eBpoobnuraumam (A0  AaTbl  BO3BpaTa  paHee  YCTYMJIEHHbIX
MMYLLECTBEHHbIX WU MHbIX NpaB No eBpoobnuraymsam).

e CnpaBeanmBas CTOMMOCTb UeHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaensercs OUeHLWMKOM, Npu Hann4ymMm npmnsHakos obecueHeHus,
onpegensercs B COOTBeTCTBUMM C [lpuaoxeHueM 5 B 4yactu
TpeboBaHMN K OTYETY OLUEHLIMKaE;

e CnpaseanmBass CTOMMOCTb  obnuraumii  nNpu  BO3HMKHOBEHUMU
npu3Hakos obecueHeHns W OTCYTCTBUM LEH MNEepBOro YpPOBHA U
WHbIX MPUMEHSAEMbIX LeH WHMOPMALMOHHBIX CUCTEM Ha Jarty
onpegeneHns cnpasBeAMBOM  CTOMMOCTWM  pacCUYUTbIBAETCAa Mo
OAHOMY M3 METOAOB KOpPPEKTUPOBKM CrnpaBensiMBON CTOMMOCTH,
yKasaHHoMy B [1puioxeHun 5.

Cnuncok obwmnx cobbiTnii, npumBoasWNX K obecueHeHU, yKas3aH B
Mpunoxenun 5.
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NPUTOXEHVE 11. APATOUEHHbIE METAJ1J1bl U TPEBOBAHUA K
KPEAUTHOU OPrAHU3ALUWNUWU BbIMNJIATUTb AEHEXXHbIN
SKBUBAJIEHT APATOLEHHbIX METAJ1J10B

Buabl aktTnBoB

e [lparoueHHble MeTanbl;
e TpeboBaHUS K KpeaAUTHOM oOpraHuM3aumu BbINAATUTb OEHEXHbIN
3KBMBAJIEHT AparoueHHbIX MeTasioB (ganee — 3KBMBANEHT).

Kputepun
NMpyU3HaHUs

e OAna pAparoueHHbiX MeTaJUIoOB - [JaTa nepexojaa MNpaBsa
CO6CTBEHHOCTM, MOATBEPXKAEHHAS aKTOM NMpueMa-nepeaayu;

e Ana Tpe60oBaHM K KpPeAWTHOW OpraHuM3auuM BbIMJIATUTb
AEHEeXXHbIW SKBUBAJIEHT [AparoueHHbiX MeTa/J/IoB - JaTa
nepexoAa mnpaB CO6GCTBEHHOCTM COMlAaCHO BbIMUCKE CO cYyeTa
KPEeAUTHON opraHusauMm O 3aYMC/IEHUM Ha METa/lJIMYECKU cueT
[AparouUeHHbIX MeTalJIoB Ha OCHOBAHMM A0roBopa.

Kpnrepun
npekpawjeHns
npu3HaHus

e Ans pparouyeHHbIX MeTaJUIOB - JaTa nepexoga npasa
Co6CTBEHHOCTM, NOATBEPXAEHHAS aKTOM NpueMa-rnepenayn;

e OAna Tpeb0oBaHMA K KpeaAUWTHOM OpraHusauuum BbINNATUTb
AEeHeXHbIW 3KBUBAJIEHT AparoyeHHbIX MeTaJIJIoB:
- JaTa CnucaHua C MeTasIN4eckoro cyeta AparoueHHbIX MeTansioB
B COOTBETCTBUM C YCIOBUSIMU AOrOBOpPa;
- pgata peweHnss baHka Poccum 06 o0T3biBE MUEH3MM 6GaHka
(AEeHeXHbI 3KBMBANIEHT CpPeACTB Ha cyeTe nepexoauT B CTaTycC
npoyen nebUTOpPCKON 3a40/IKEHHOCTN);
- pata MKBMAauMM KPeAWTHOM opraHu3aunm, B KOTOPOM OTKpbIT
MEeTa/UIMYeCcKnin cyeT, WHPOpMauUMsa O KOTOpOM packpbiTa B
odurumManbHOM AOCTYNMHOM UCTOYHMKE.

CnpaBepgivBasi
CTOMMOCTb

[JparoueHHble MeTansbl WU WX D3SKBUBANIEHT OTpaxalwTcd Ha aarty
onpepeneHna CHA no cneaywwmMm cnpaseasivBbiM LeHaM B nopsiake
ybbiBaHMA npuopuTeTa C Y4YETOM Beca AparoueHHoOro Metanna wam
obbeMa TpeboBaHWUM K KpeAUTHOM OpraHusaumm BbINAATUTb AEHEXHbIN
SKBMBaNEeHT AparoueHHbIX MeTassioB, 3a KOTOpbli onpeaensercs
Kaxaas U3 LeH:

a) LleHa cnoTtoBoOro pblHKa AparMetannoB MOCKOBCKOM 6upxu, B

YaCTHOCTMU:

- yeHa 3akpbitnsa GLD/RUB_TOM - ans 3010T7a;
- yeHa 3akpbitnusa SLV/RUB_TOM - anga cepebpa.

b) YueTHas ueHa Ha adPUHUpPOBaAHHbIE AparOueHHble MeTasbl
BaHka Poccum (Npu OTCYTCTBMM OUpXKEBbIX ULEH Ha AaTty
onpeneneHnsa CHYA, B TOM 4yucne B cnyyae, ecnu AparoueHHbIR
MeTasl1 He TopryeTcs Ha MocKkoBCKOWN bupxe).

B AHW, Korga ydeTHble UeHbl Ha AparoueHHble MeTanbl He
ycTaHaBnuBatwTcad baHkoM Poccuun, AencTBylOT npebiayline
3HaYeHMS YUYETHbIX LLEeH.

Hdarta 7]
cobbIiTHs,
npuBoAsALYEro K
obecyeHeHUro

CnpaBeanuBas CTOMMOCTb AParoueHHbIX MeTasisIoB NPU3HaeTCs paBHOM

0 (Honb):

e B CJlyyae HacTynneHums cobbiTusa, NpPMBOASALLErO K MPU3HAHMUIO
AparoueHHOro  MeTanja  HenpurogHbiM  AnsS  AalbHelwero
NCNONb30BaHUA MO LEeNeBOMY Ha3Ha4eHuto, - C AaTbl MONyYeHUs
oduuManbHOro 4OKyMeHTa O TakoM dakTe.

Cnncok obwmx cobbiTvin, npuBoaswMX K obecueHeHWto, yKasaH B

Mpunoxenun 5.
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NMPNNOXEHWNE 12. AEBUTOPCKASA 3AAO0JIDXKEHHOCTbDb INO
NMPOULEHTHOMY (KYNMOHHOMY) AoxoAy, YACTUYHOMY /
noJIHOMY NOrAWMEHNKO SMUTEHTOM OCHOBHOIO AOJITA InNO
AoJZiroebilM HEHHbIM BYMATAM

Buabl aktTnBoB

[JebuTtopckas 3a40/KEHHOCTb MO NPOLEHTHOMY (KYNMOHHOMY)
Aoxo4y No AOSrOBbIM LEeHHbIM 6yMaram;

[ebutopckasn 3a40/KEHHOCTb MO YaCTUYHOMY/MOJIHOMY MOraLlleHUto
3MUTEHTOM OCHOBHOTIO A0/ira No AOJrOBbIM LLeHHbIM byMaram.

Kputepun
NMpyU3HaHUs

Ana [e6buTopcKOorM 3aA0/KEHHOCTM MO  MNPOLEHTHOMY
(xynoHHOMY) goxoay no AONAroBbiM LHeHHbIM 6yMmaram - garta
HacTyn/eHMsl Hayana CcpokKa MuCnosiHeHnMsa obs3atenbcrtea Mo
BbIMJlaTe KYNOHHOro Aoxoaa (AaTa OKOHYaHWMS KYMOHHOro nepuoaa)
B COOTBETCTBUMU C YC/IOBUAMU BbliNyCKa LLeHHOM Bymaru.

Ana nebuTopCcKON 3aA0/1KEHHOCTU N0 YaCTUYHOMY/MNOJIHOMY
noralleHUKw >SMUTEHTOM OCHOBHOro pAosra no AOJIFOBbIM
HeHHbIM 6yMaram - gata 4aCTM4YHOIo WMAM MOJIHOrO MoraweHus
HOMMHaJIa HAa OCHOBAHMW peLleHns 0 BbiNycCKe.

Kpnrepun
npekpawjeHmns
NMpU3HaHNSA

noATBEPXXAEHHOWN
ynpaBnsoLwen

[JaTta ucnonHeHunss  0643aTenbCTB 3MUTEHTOM,
6aHKOBCKOM BbIMWUCKOM C pacyeTHOro cyeTa
koMmnaHuun A4.Y. NMN® mnnu otyetom b6pokepa MNNO;
[JaTta nukBMaauuMm sMUTEHTA, COrnacHo Bbinucke u3 EMPION (nnu
BbIMUCKM M3  COOTBETCTBYKOLLEro  YMOJIHOMOYEHHOro  OpraHa
MHOCTpPaHHOIro rocyaapcrsa).

Kpnrtepun n

B oTcyTcTBME Npu3HaKoB o6ecLeHeHus:

CpPOKH
KBanngukaynn B TeueHne 7 paboumx gHenm C paTbl nNpulHaHus Aebutopckomn
Aebutopckoi 3a40/1KEHHOCTU POCCUMCKMUX 3SMUTEHTOB, BKAOYASA 3a40/KEHHOCTb
3a/j0/IKEHHOCT | SMUTEHTOB — MeXAyHapoAHbIX KOoprnopauui;
M Kak e B TeuyeHne 10 paboumx AHen c paTbl NpusHaHuUa AebuTopckomn
onepaLmMoHHON | 3a0/KEHHOCTN MHOCTPaHHbIX 3MUTEHTOB.
CnpaBegnuBass | B TeuyeHne BCero cpoka Mpu3HaHUS AebUTOPCKOM 3a40/HKEHHOCTHU
CTOMMOCTbD onepaunoHHOM:

e OueHka cnpaseasiMBeon CTOMMOCTU Aebutopckoi

3aj0JDKEHHOCTU MO MNPOUEeHTHOMY (KyNmOHHOMY) Aoxoay
Nno AOONroBbiIM LEHHbIM 6yMaram onpeaenseTcs B pa3Mepe,
onpeAeneHHOM Ha JAaTy HacCTyrnjeHuss Ccpoka WCMONHEeHUs
COOTBETCTBYHoLLEro o6s93aTenbCTBa (AaTy UCTEYEHUS KYMOHHOMO
nepvofa) B COOTBETCTBMM C YCNIOBMSIMM BbIMyCKa LEHHOW
fymMarM, M UCX0OAA M3 KOMMYECTBA LEHHbIX 6yMmar Ha AaaTty
HaCTYMNJIEHMS YKa3aHHOIo Cpoka.

e OueHka crnpaBeasinBoi CTOMMOCTU Aebutopckom
3a/l0JDKEHHOCTM MO YacCTUYHOMY/MOJIHOMY TMoOraleHuro
3MUTEHTOM OCHOBHOIO A0JIra MNo A0JIFOBbIM LiEeHHbIM ByMaram
onpeaensieTcs B pa3Mepe, onpeaenieHHOM Ha AaTy HacTynieHus
CpoKa WCMOJIHEHUSI COOTBETCTByWero obs3aTenbcTBa B
COOTBETCTBUU C YC/IOBUSAMU BbiMyCKa LIEHHOM ByMarun, n ucxoas
M3 KOMMYECTBa LEHHbIX 6yMar Ha JaTy HacTynjaeHus
yKa3aHHOro cpoka.
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Mo ncreyeHmn cpoka keanndpumkaumm gebuUTopckon 3af0/HKEHHOCTU MO
NpoueHTHOMY (KYMOHHOMY) AOX0A4Yy, @ TakXe Nno 4acTUYHOMY/MOSTHOMY
NnoraweHnto 3MUTEHTOM OCHOBHOIO Jojira Mo AOArOBbIM  LIEHHbIM
bymaram Kak onepauMoHHOM, cnpaBeasiMBasl CTOMMOCTb HeMnoraweHHon
3a40/1XXEHHOCTUN onpeaensieTcss B COOTBETCTBMU C [IpunoxeHuem 5.

Cnuncok obwmnx cobbiTnii, npmBoaswnx K obecueHeHuo, yKasaH B
MpunoxeHun 5.
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MPUNOXEHNE 13. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO
NMPOUEHTHOMY goXxoAY NOo AEHEXXHbIM CPEACTBAM HA CHETAX

e [lebuTtopckaa 3a[0/KEHHOCTb MO MNpPOLEHTHOMY Aoxody Mo
OEHEeXHbIM CpeACTBaM Ha OCTATOK MO CYeTaM ynpasBnstolen
koMnaHuu 4.Y. MNO,

e [ebuTtopckaa 3a40/KEHHOCTb MO MNPOUEHTHOMY A0X04y,
BO3HMKalLWass Ha OCHOBaHWM [OroBopa/cornaweHumss o
noagepXXaHmu HECHMXaeMoro ocTaTka no cyeTam
ynpasnswuwen komnanmm 4.Y. MNo

e [laTa, B KOTOPY CyMMa MpouLeHToB (MosiHas MM YacTUYHas)
K MOSTYYEHMUIO MOXET 6bIThb IOCTOBEPHO OMpEAE/EHaA.

e [laTa OKOHYaHWUS Nepuofa HaAYUCNIEHUS MPOLLEHTHOro A0X0Aa -
B C/ly4yae, ecnuv AoroBop/cornallieHme rno npoLeHTHOMY A0X0oay
Ha OCTAaTOK MO CYEeTy COAEpPXWT YCNOBUSA, KOTOpble He
NMo3BOMIAIT MpU  KaXAOM  ONpeAesieHMM  CrpaBeasMBOiA
CTOMMOCTM [IOCTOBEPHO paccyuMTaTb CYMMY TMpPOLEHTHOro
Aoxoda K TMOJYYEHUIO  WAM  [4OroBOp/COrnalleHne o
HaYMCNEHUN MPOLIEHTOB Ha HECHWXXAEMbli OCTAaTOK MO CYeTy
npegycMaTpuBaeT YC/OBUS, MpPU KOTOPbIX WUTOroBasl CyMMa
NMPOLEHTOB K MOJTyYEHNIO MOXET U3MEHUTbLCS.

e [lata wucnonHeHus ob6a3aTenbCcTB 6aHKa COrnacHO YCNOBUSAM
Jorosopa/cornawleHnuss O TMpOLEeHTHOM AoxoAe Mo  AeHEeXHbIM
CpeACcTBaM Ha cyeTax Win O noaaep)XXaHUM HEeCHMXaeMoro octaTka
no cyeTam ynpasnswowen komnanmum .Y. MNO;

e [aTa nukBmpgaumm 6aHKa corsacHo MHGoOpMauuu, packpbiTOn B
opuuManbHOM AOCTYMHOM WCTOYHUKE (B TOM 4ucne 3anucu B
ErPON o nukBuaauum baHka).

B oTcyTcTBME Npu3HaKkoB obecLeHeHUs :

e C AAaTbl NPU3HaHMA A0 AaTbl BbiMjlaTbl MPOLIEHTOB (BK}'IIO‘-IMTeJ'IbHO) B
COOTBETCTBUN C AOFOBODOM/COF}'IaIJJeHMeM.

CnpaBeanueas  CTOMMOCTb  AeOUTOPCKOM  3a40/IKEHHOCTM MO
MpoLUEeHTHOMY Aoxody NO JeHeXHbIM CpeacTBaM Ha  cyeTax
ynpasnsawwen komnaHum A.Y. NMNO onpepnensetca B TeyeHne BCEro
CpoKa KBanudukaumm 3af0/KEHHOCTU KaK ONepauuMoHHOW B CyMMe
MPOLEHTOB, HAYUC/IEHHbIX COr1acHO YC/I0BUSIM AOroBopa/cornallieHns
Ha CyMMy OocCTaTKa Mo CYeTy WIN Ha CYMMYy HECHMXaeMoro ocratka no
cyeTy - B Cny4yae, eCiu yC/0BUSA HAYMCNEHUS NPOUEHTOB MO3BONSAOT
Hafle)XHO U AOCTOBEPHO paccyMTaTb UX pa3Mep K MOJZIYYEHMUIO Ha
[aTy onpeaeneHns crnpasensinBon CTOMMOCTH.

Mo mncrteyeHmn cpoka kBanudukauum AebUTOpCcKOM 3a[0IKEHHOCTU
KaK ornepaumoHHOM, a TaK Xe B C/lydae BbISIBJIEHUS MHbIX COBbITUN,
NpUBOAALLMX K obecueHeHuo, cnpaBensinBas CTOMMOCTb
onpenenseTcsa B COOTBETCTBUU C [1punoxeHuem 5.
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Cnuncok ob6uwmx cobbiTuii, npusBoaswMX K obecueHeHWto, ykasaH B
NpunoxeHnun 5.
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NPUOXXEHWE 14. QEBUTOPCKASA 3AAO/IKEHHOCTb MO BbIMNJIATE
AVBUOEHAOB MO AKLMAM, AOXOOA MO AEMNO3UTAPHbIM PACMTUCKAM

Buabl aktTuBoB

ﬂ,e6VITOpCKa$| 3a40/1KEHHOCTb MO BblMJ1aTe ANBUAEHAOB MO aKUUAM,
Aoxoaa no Aeno3ntTapHbIM pacCrnmMckaMm

Kputepun
npu3HaHus

[aTta npusHaHunsa nebuTopCcKOM 3aJ0/HKEHHOCTM MO BbinjaTte AMBUAEHAOB
no akumsM, Aoxoaa No Aeno3mTapHbIM pacnnUCKaM B OTHOLLUEHWUU:

1) akumi, oeno3nTapHbIX PaCNUMCOK POCCUACKUX SMUTEHTOB:
- JaTa, C KOTOpPOW LeHHble 6yMarm HadyumHalT ToproBaTbcs 6e3 ydeTa
06bsBNEHHbIX AMBUAEHA0B/A0X0A0B (4718 TOPryembixX LeHHbIX 6ymar);
- pata ¢duKcaumm peectpa akKuMoOHepoB/BnaAenbLeB LEHHbIXx 6ymar ans
BbINNaTbl AMBMAEHAOB/A0X0A0B (ANA HETOPryeMbIX LLEHHbIX 6yMar, a Tak
XK€ B C/ly4ae HEeBO3MOXHOCTU onpeaenuTb AaTy, C KOTOPOWM LEHHbIe
bymarm Ha4YnHawT TOproBaTbCs 6e3 yyeTta 06BbSABNEHHbIX
AVBUAEHA0B/A0X040B).

2) aKuMii, AenOo3UTapPHbIX PAaCMUMCOK MHOCTPaHHbIX SMUTEHTOB:
- JaTa, C KOTOPOM UeHHble 6yMarnm HauduMHalT TOoproBaTbcs 6e3 ydyeTa
obbsaBneHHbix ansmnaeHgos (DVD_EX_DT);
- AaTa, Ha KOTOPYlO onpenensaiTcs nmua, MMerLwwme rnpaso Ha noaydyeHune
aveuaeHaos/goxonos (B otcytcTeum nHdopmaumm o DVD_EX_DT).

NcTouHmnkn mnHdopmaumnmn: HKO AO HP[, poctynHble MHGOpPMaLMOHHbIE
cucteMbl, oduvumanbHble CalnTbl SMUTEHTOB.

Mpwn OTCYTCTBMW MHPOPMaLMN U3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
TOM 4yncne O pasMepe nNpuUUTalOWMXCS BbINAAT) - AaTta  3a4ynC/eHus
OEHEeXHbIX CpeACTB Ha pacyeTHbIW CYeT ynpasngdoowen komnaHum [.Y.
MN® (B TOM uncne Ha cyeT 6pokepa, oTKpbITbin Ang YK 4.Y. MNO).

B paTy npu3sHaHusa Heo6xoAMMO OnpeAenuTb KOMMUYECTBO LIeHHbIX
6ymMar Ha paty GuKcauun peecTpa akKUMOHEepOoB/BNaAenbLUeEB LEHHbIX
6ymar Ana BbinaaTbl AMBUAEHAOB/AOXOAOB MMM Ha AaTy, Ha KOTOpYHo
onpeaenaTca nua, nmeolmne npaso Ha nonyyeHune
AVBUAEHAOB/AOXOA0B C YYETOM 3aKJ/IOUYEHHbIX, HO HEWUCMNOJIHEHHbIX
CAENOK.

Kputepun
npekpawjeHns
NMpU3HaHNA

e [laTa wnCNoOSHeHus ob6s3aTenbCTB  3MUTEHTOM, MNOATBEPXAEHHAs
6aHKOBCKOW BbIMUCKOM C pacyeTHOro cyeTa ynpaBAsloWen KOMNaHUK
4.Y. MN® wnnu otyetom 6pokepa MNOD;

e [laTa nuMKBMZauMM BSMUTEHTa, corjacHo Bbinucke w3 EMPKOJT (nnwm
BbIMNCKN n3 COOTBETCTBYHOLLErO YMNO/THOMOYEHHOr 0 opraHa
WHOCTPaHHOIro rocyfapcrtea).

Kputepun 7]
CPOKH
KBanngpunkaynm
AebuTopckoi
3a40J/1>KEeHHOCTH
Kak
onepaynoHHO#H

B oTcyTcTBME Npu3HaKkoB obecLeHeHUs :

e B TeyeHnme 25 paboumx pHen C AaTbl NpuU3HaAHUA AebUTOpCKOM
3a[40/DKEHHOCTU  POCCUMCKUX W WMHOCTPAHHbIX 3MUTEHTOB, a Takxe
MeXAYHapOAHbIX KOpropauuii.

CnpaBepgsinBasi
CTOMMOCTb

OueHka cnpaBe.anlBoﬁ CTOMMOCTH ,U,e6MTOpCKOVI 3a40/1KEHHOCTKN MO
BblMJlaTe ANBUAEHAO0B NO aKUMAM, A0XO04a MO AEMNO3NTAPHbIM paCnCKaM B
Te4yeHne BCEro Cpoka KBa}'IVI(bMKaLI,VIM TakoM 3a40/IKEHHOCTU Kak
OﬂepaLlMOHHOVI HE KOPPEKTUPYETCA W ONpeaensaeTcd B HOMMWHAIbLHOM
BEINYUNHE UCXOoAA U3:
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e KOMMYEeCTBa aKUMi/Aeno3nTapHbIX PacnmCcoK, YYTEHHbIX Ha CYETE Aeno
MN® Ha pgaTy, Ha KOTOPY OMpeaensrTcs nvua, MMerwmne npaBo Ha
nosly4yeHne AMBUAEHAOB C YYETOM 3aK/OYEHHbIX, HO HEUCMOSTHEHHbIX
COENOK. U

e obbsBNeHHoro pasMepa amBuaeHaa (Aoxoda), NpUXoasiLerocs Ha
OAHY UeHHylo 6yMary cooTBeTCcTBYylOWeENn Kateropum (Tuna) 3a Bbl4ETOM
Hanoros n cbopoB B cny4yae, €cin 3TO NPUMMEHUMO.

Mo wucrteyeHun cpoka kBanmdukaumm AebUTOpCcKOM 3a[0/IKEHHOCTM KakK
onepaunoHHON, crnpaBeanMBasl CTOMMOCTb OMNpeaenseTcs B COOTBETCTBMMU
¢ MpunoxeHnem 5.

Cnucok obwmx cobbiTnii, npuBoasWMX K obecueHeHuto, YyKasaH B
MpunoxeHuun 5.
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MPUNOXEHWE 15. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO AOXOAAM
MHBECTULMOHHbIX NAEB POCCUNCKNX NU® U NAEB (AKLUN)
MHOCTPAHHbIX MHBECTULIMOHHbIX ®OHAOB, MNAN KOTOPbIX
BXOoAAT B COCTAB UMYLLECTBA NMNo, No A40OXOAAM OT
AOJIEBOIo YYACTUA B YCTABHOM KATNWUTANE

Jebutopckaa 3a40/IXEeHHOCTb MO [A0X0AaM MWHBECTULMOHHbIX MaeB
poccuiicknx MN® n naeB (akumi) MHOCTPAHHbIX MHBECTULMOHHbIX
¢doHO0B, Nam KOTOpbIX BXOAST B COCTaB mmylwectea MNMN®, no goxonam
OT L[ONeBoro y4yactus B YCTaBHOM Kanutasne pOCCUUCKUX W
MHOCTPaHHbIX KOMMaHWM.

e [laToM Npu3HaHMA Aoxoaa No nasM, sBASeTCs AaTa BO3HUKHOBEHMUS
obs3aTenbCcTBa MO BbIMJATE A0XO0AA, YKasaHHas B coobuweHun o
BbiNaaTe [oxoda MO MHBECTUUMOHHBLIM MNasM poccumnckux MUNO un
nasM (akumMsiM) MHOCTPAHHbIX WHBECTUUMOHHbIX (OHAOB, B
cooTBeTCcTBUM C uHpopmaumen HKO AO HP[A, wvHdopmauum Ha
oduuManbHOM canTe ynpasnstowen KoMnaHum mnm B opmumnanbHOM
coobuweHnn ans BnagenbueB MHBECTULMOHHbIX MaeB O BbinjaaTe
aoxoga (ana ksannduLMpoBaHHbIX MHBECTOPOB) WM Ha OCHOBaHWUU
MHbIX WHMOPMALMOHHBLIX CUCTEM, MCMNONb3yeMbiX YnpasastoLlen
KOMMaHuemn;

e [laTa, C KOTOPOM WHOCTpPaHHble LUEeHHble 6yMarn HaudunHaoT
ToproeaTbcs 6e3 yyeta 06baBneHHbIX ansuaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AAHHbIMWU [OCTYMHbLIX MHGPOPMAUMOHHbBIX CUCTEM
wnn (B otcytctBmumn nHdopmaumm o DVD_EX_DT) pata, Ha KOTOpYyto
onpegensawTca  nuua, MMelwme  nNpaBo  Ha nonydyeHume
ANBUAEHOO0B/NOX0A0B;

e [aTa onpegeneHus BbiNnaTbl 40X04a, COrMacHO WMHQOpMauMM Ha
odbmumnanbHOM canTe ynpasAasloWeENn KOMMNaHuK/B oduunanbHOM
coobuweHnn ansa BnagenbueB MHBECTULMOHHbIX MaeB O BbinjaTte
aoxoga (ans keanmdmumpoBaHHbIX MHBECTOPOB);

e [lo poxonaMm OT [0MEBOr0 y4vyacTus B YCTaBHOM KanuTane - AaTa
NPUHATUSA peleHuns obuwero cobpaHus nnu MHOro
YMOSIHOMOYEHHOIr0 OpraHa o BbinjaTte Takoro 40X0Aa;

e [lpn oTCcyTCTBMU MHGOPMaUMN U3 Bblle yYKa3aHHbIX UCTOYHUKOB (B
TOM 4yuCne pasMepa NpUUYUMTAOLWLMXCS BbiMaT) - AaTa 3aducneHus
OEHEXHbIX CPEeACTB Ha pPaCYETHbIA CYET YynpaBnsoWen KoMMaHuu
4.Y. MN® / Ha cueT Bpokepa, oTKpbIThIM Ana YK O.Y. MNO.

B paTty npusHaHus HeobxoAMMO oOnpeaennTb KOMMYECTBO LEHHbIX
bymar Ha gaty Qukcaumm peectpa akUMOHEPOB/BNaAenbLEB LEHHbIX
6ymar ans Bbinnaatel AMBUAEHAO0B/A0XOA0B MM Ha AaTy, Ha KOTOPYlo
onpenensaTcs nvua, nmerwme npaso Ha nony4veHune
AMBUAEHAO0B/A0X0A0B C YYE€TOM 3aK/JKYEeHHbIX, HO HEeWCMOJIHEHHbIX
COEenoK.

e [laTa  WCMONHEHMUS obszaTtenbCTB MO  BbiNJiaTe  A0X0A4a,
NnoATBEpPXAEHHOW 6aHKOBCKOM BbIMUCKOM C pacyeTHOro c4yeTa
ynpasnsiowen komnanmmn 4.Y. MN® /otueTtom 6pokepa NMNOD;

e [ata nukBMgauuMm nuua o06s83aHHOr0 NO LUEHHbIM 6HyMmaram
WHOCTPAHHOIo MHBECTULUMOHHOro oHaa, AoxodaMm OT [0/1eBOoro
y4yacTtus;

e [aTta NCKII0YEHUS n3 peecTtpa POCCUIMACKOro naeBoro
MHBECTULMOHHOIo goHAaa.

109



B oTcyTcTBME Npu3HaKoB ob6ecLeHeHuns:

e B TeyeHume 25 pabouux pgHen c partbl MpusHaHusa AebuTopckon
3a40/IKEHHOCTU MO LUEHHbIM 6yMaraM PpOCCUACKMX W MHOCTPaHHbIX
3MUTEHTOB, @ TaK Xe MeXAyHapoAHbIX KOpropauun;

e B TeyeHMe BCero Cpoka, YCTaHOBJIEHHOrO pelleHWeM O BbinaTe
Aoxoda OT A0NEeBOro y4yacTuss B YCTaBHOM Kanutane WM UHbIM
@HaNIOrMMyYHbIM AOKYMEHTOM, ANS BbiMaaTbl AOX0AA, €CNIM TaKOW CPOK He
npesbiwaeTt 25 pabounx gHen.

Ecnn ycTaHOB/EHHbIA CPOK BbIMaTbl A0X0A4a OT AO0JIEBOr0 y4yacTus
npesbiwaer 25 pabounx gHen, To pgebutopckast 3aAO0/KEHHOCTb MO
BbliNaaTe AoXoAa He MOXET 6bITb KBanuduUnMpoBaHa onepaLmoHHON.

OueHka cnpaBeasnBon CTOMMOCTU AeBUTOPCKOM 3ai0/IKEHHOCTU NO
aoxoaam naes poccmickux MUO® n naam (akumsam) MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAOB, Mam KOTOPbIX BXOAAT B COCTaB MMYLLECTBa
MN® B TedeHMe BCEro Cpoka KBanndumkKaumm 3a400KEHHOCTH, KakK
onepaunoHHON onpeaensieTcs Mcxoas ms:

e KONMMYEeCcTBa MWHBECTUUMOHHbIX naeB [MNO® wnu naes (akuui)
WHOCTPaHHbIX WMHBECTUUMOHHbIX (POHAOB, Mau KOTOPbIX BXOASAT B
coctaB mmyuwectea NP, yuyTeHHbIX Ha cdeTe geno MNN® Ha paTy
onpeaeneHnss CHA C y4dyeTOM 3aK/HOYEHHbIX, HO HEMWCMOSIHEHHbIX
cOenokK;

e 006bSABNEHHOrO pasMmepa JAoxoda MO MHBECTUUMOHHOMY nato,
YKa3aHHOro B coobueHnn o BbinaaTte Aoxoda MO MHBECTULMOHHBIM
nasM poccuncknx MUO® wn  nagam  (akumMssM)  MHOCTPaHHbIX
WHBECTULMOHHbIX (OHAOB, KOTOpble BXOAST B COCTaB MMyLLeCcTBa
NMN®, B cooTteeTcTBMM C uWHdopMauunern HKO AO HPA, UHbIX
AOCTYMHbIX WHMOPMAUMOHHBIX CUCTEM MAM oduuManbHbIM CaAWTOM
(odurumanbHbIM NMUCBMOM) YNpaBAAOLLEA KOMNAHUN.

OueHka crnpaBeanuBol CTOMMOCTU AeOBUTOPCKOM 3a[0/IKEHHOCTM MO

Aoxo4aM OT AONEeBOro y4yactus B YCTaBHOM KanuTane B TeYeHue BCero

cpoka KBanugukaumm 3a0/1KEHHOCTH KakK ornepaumoHHOM

onpeaenseTcs B CyMMe 06bSBMEHHOr0 A0X04a Ha A0/ BlaZeHus.

Mo ncreyeHmn cpoka kBanudmkaumm 4ebUTOPCKON 3a40NKEHHOCTM KakK
OnepauMoOHHOMN, a TaK e B C/lydae BbISIBIEHUSA WHbIX COObLITUN,
npuBOASAWMX K obecueHeHU0, cnpaBeasmBasi CTOMMOCTb OnpeaenserTcs
B COOTBETCTBMU C [punoxeHmem 5.

Cnuncok obwnx cobbiTnii, npumBoaswMx K obecueHeHuo, yKasaH B
Mpunoxenun 5.
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MPUNOXEHWE 16. BEBUTOPCKASA 3AA0/DKEHHOCTb MO
AEHEXHbIM CPEACTBAM, HAXOAALWMMCS Y
NMPO®ECCUOHAJIbHbIX YYACTHUKOB PbIHKA LLEHHbIX BYMAT U B
HKO HKL, (AO)

e [ebuTtopckasa 3a40/KEHHOCTb MO AEHEeXHbIM CpeAcTBaM,
HaxoaaWwmMMcst y npodeccMoHasbHbIX YYAaCTHUKOB pPblHKA LEHHbIX
bymar (onanee - 6pokep);

e [ebuTtopckasa 3a40/KEHHOCTb MO AEHEeXHbIM CpeACcTBaM,
Haxoasuwmmcsa Ha cyete B HKO HKL, (AO).

e [laTa 3auyncieHuMsl AEHeXHbIX CpeaACTB Ha  crneuuasnbHbIn
6poKepCcKUn cHET Ha OCHOBaHMKM OT4yeTa 6pokepa;

e [laTa 3aunCneHuns AeHeXHbIX cpeAcTB Ha cdeTr B HKO HKLU (AO),
OTKpbITbIV ansg MUO.

e [laTa wvcnonHeHust 6GpokepoM o06a3aTenbCTB MO  MEPEeYUCTIEHNLO
OEeHeXHbIX CpeacTB C crneuvanbHoOro 6pokepckoro cyeTta/BbiBOA
AeHeXHbIX cpeacts co cyeta B HKO HKL, (AO);

e [aTta peweHns baHka Poccum 06 0OT3bIBE NMUeEH3MKM Yy 6pokepa
(meHexHble cpencTtsa nepexoasT B CTAaTyCc npo4yen AebuTopcKol
3a40/1KEHHOCTHN);

e [aTta nukBuaaumm 6pokepa cornacHo MHpoOpMauMn, packpbiTol B
odurumManbHOM AOCTYNHOM UCTOYHMKE (B TOM yuncrne 3anucu B EMPIOJI
0 nukBuaaummn 6pokepa).

B oTcyTcTBME Npu3HakoB obecueHeHUs:
e B TeyeHme Bcero nepmopa HaxoXAeHUS OEHEXHbIX CPEACTB Ha
cyeTax 6pokepa uam Ha cyetax B HKO HKL (AO);
e B TeueHme 3 paboumx pgHer C gaTbl, Korga ynpasnstoLwlas
KOMMaHus Bblpa3usia HaMepeHne O BbiBOAE AEHEXHbIX CPeacTB
co cueta O6pokepa wiam co cyeta B HKO HKL (AO) B
YCTaHOB/IEHHOM OpMe COrnacHoO 3akKJ/IloYEHHbIM [0roBOpam
(cornaweHusM), B Cfiyyae, eCnv B TEYEHUE YKa3aHHOro cpoka
JeHeXHble cpeAcTBa He nony4yeHbl Ha cyeT MNMNO
WUHdpopMaunio o HeucnonHeHum 6pokepom wnm HKO HKL (AO)
TpeboBaHMsa Ynpasnsatowern KOMMaHMKM O BbIBOAE AEHEXHbIX CpeacTB
npepoctaensetca B Cneumann3nmpoBaHHbI Aeno3uTapuin He nosgHee
AHS, cnefylowero 3a OKOHYaHMeM YCTaHOBNEHHOMO CpoKa.
Cnpaseanueasi CTOMMOCTb AEHEeXHbIX CPeACTB, HAaXOASLWNXCA Ha cyeTe
bpokepa wnm Ha cyete B HKO HKL, (AO), onpemensietca B cymme
OCTaTKa Ha YKasaHHbIX CcYeTax.

Mo ncreyeHmn cpoka kBanmdmkaumm 4ebUTOPCKON 3a40NKEHHOCTM KakK
OnepaunMoHHOMN, a TaK e B C/llydae BbISIBEHUS WHbIX CO6bITUN,
npuBoOASAWMX K obecueHeHU0, cnpaBeavBas CTOMMOCTb onpeaensieTcs
B COOTBETCTBUMU C [punoxeHunem 5.

Cnuncok obwmnx cobbiTnii, npmBoaswmnx K obecueHeHUo, yKasaH B
MpunoxeHun 5.
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MPUNOXEHNE 17. SAAOJMDKEHHOCTb NO CAEJZIKAM C LEHHbIMUA
BYMATrAMU, SAKJIOYEHHbIM HA YCNOBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKU LEHHbIX BYMAT,
ONPEAEJIEHHON YCJIOBUAAMM AOIFOBOPA C AATOW 3AKJIIOYEHUSA
OOIrOBOPA MO NOKYNKE/NPOAAXE LEHHbIX BYMAT)

3a0/KEHHOCTb N0 cAefikaM C UeHHbIMKM ByMaramu, 3akio4YeHHbIM Ha
ycnosuax T+

- [JaTta 3aknwouyeHuss gorosopa no npuobpeteHuto (peanusaumn)
LeHHbIX bymar;

- [aTa HanpaBieHWUs MNOATBEPXAEHUS Ha y4yacTue B KOPMOpaTUBHOM
aencrtemn (akuenTt odepTbl) B cnydyae, €ClM yCNoBUS WUCMOJIHEHUS
odepTbl onpeaeneHbl U HEU3MEHHbI A0 AaTbl UCMOHEHNS 0epThl.
YcnoBus onpeaeneHHOCTU N HEM3MEHHOCTW ONPeaentoTCa ClieAyoWwmnM

obpasomMm:

1. OdepTa He MOoXkeT 6biTb OTKJIOHEHA SMUTEHTOM WJIN
oto3BaHa YK A.Y. NN,

2. KonunuyecTtso BblkynaeMbiX LEHHbIX 6yMar M3BeCTHO U He MOXeT
6bITb U3MEHEHO;

3. LleHa Bbikyna ornpegesieHa U He MOXXeT 6bITb U3MEeHeHa.

[daTta nepexoma npaeB COB6CTBEHHOCTM Ha  LUEHHble bBymaru
NMOATBEPXAEHHAS BbIMUCKOM MO CYETY Aeno.

CnpaBeanuBasi CTOMMOCTb 3a40/IXKEHHOCTU MO CAe/IKaM C LeHHbIMU
byMaramMm, 3ak/loMeHHbIM Ha ycnosusx T+, onpegensieTca B pa3mepe
pasHuUbl MeXAy BblpaXXeHHOW B pybnax cnpaBeanvMBoii CTOMMOCTbHO
LEeHHbIX ByMar, aBASIOWNXCS NMPeaMeToOM CAENKU, U CYMMOWM CAENKU B
BaNtoTe CAENKWN, NpUBEAEHHON K py6to MO TeKyLWEMY KypCy BaakoThl.

Mpwn onpepeneHnn crpasenMBON CTOMMOCTM 3a40J/IKEHHOCTUM MO
caenkam c  obnurauusMm,  3aKYEeHHbIMWM  Ha  ycrioBusx T+,
cnpasegnmMBas  CTOMMOCTb  obnuraumii, SBASIOWMXCA NpeaMeToM
cAenkn, C paTtbl 3aK/OYEHUS CcAenKM A0 AaTbl nepexoja npas
CO6CTBEHHOCTM Ha UeHHble 6ymarm, exegHeBHO onpenensieTcsa c
y4yeTOM HaKOMJEeHHOro KYMOHHOro Aoxoza, onpeaesieHHoro Ha AaaTy
pacyeTa MO cAenke B COOTBETCTBMU C YCNOBUAMU COENKU UK
npaBuiamMn opraHusaTopa TOpPros.

B cnyyae nonoXxuTtenbHOM pasHuubl, caenka TrMpu3HaeTcs B
cocTase aKTUBOB
(nebutopckas  3af0/IXKEHHOCTb) Yy  nokynatens/ B cocCTaBe
obsa3atenbctB  (KpeauTopckas 3a40/1KEHHOCTb) y npojasua,

oTpuuaTenbHOM pasHuLbI - B
cocTtaBe obs3aTenbCTB (kpeaouTopckas 3a40/1KEHHOCTb) y
nokynaTensi/B cocTtaBe akKTuUBOB (Aebutopckas 3a40/KEHHOCTb) Y
npoaasua.

Cnpaseannusas CTOMMOCTb KOppeKTUpyeTcs B cnyvae
BO3HUKHOBEHMA  CcOb6bITMN, npuBOAsAWMX K  obecueHeHUlo, B
COOTBETCTBUM C [1puioxeHnem 5.

Cnuncok obwmnx cobbiTnii, npmBoasWwnx K obecueHeHUo, yKas3aH B
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MpunnoxeHun 5.
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NPUIOXEHUE 18. 3AAO/IKEHHOCTb MO CAEJIKAM C BAJTIOTOW,
3AKTIOYEHHbLIM HA YCNOBUAX T+ (MPU HECOBMNAAEHWUN OATbI
NOCTABKW BAJIIOTbI, ONPEAENEHHOW YC/TOBUSIMU JOFTOBOPA C
AATOI 3AK/TIIOUYEHUS OFOBOPA MO NOKYNKE/MNPOOAXE
BAJIIOTbI)

3aﬂ.01'|)KeHHOCTb no caenkam cC BaﬂPOTOVI, 3aKJTO4YEHHbIM Ha YCNoBUAX
T+

[aTa 3akn4yeHuda gorosopa no I'IOKYI'IKe/I'IDO,CI,a)Ke BaNkOThHl.

Jata nepexoga npaB COGCTBEHHOCTM Ha BanwTy Ha OCHOBaHUU
BbIMMCKM CO CYeTa OTKPbITOrO Ha YynpaBnsiowy KomnaHuio [.Y.
MN®/6pokepckoro oTyeTa.

Cnpaseanueasl CTOMMOCTb 3a40J/IKEHHOCTM MO cAesikaM C BasoTon,
3aKJ/IIDYEHHBIM Ha ycnoBusax T+ onpeaensercs B pa3Mepe pasHuubl
Mexay TeKyllel cnpasensiMBoi CTOMMOCTbK BaskoThl, PAaCCYMTAHHON B
pybnax B COOTBETCTBUM C HacTosawmMn Mpasunamm onpeaenenms CHA,
N CTOMMOCTbIO BantoTbl B pybnsax, 3aduKCMpoBaHHOW B A0roBope Ha
AATy WCMNOSHEeHUS CAENKMW.

B cnydae noONOXWUTENbHOM pasHuUbl, CAenka MpU3HAeTcs B
cocTaBe aKTUBOB
(nebutopckass  3a40JIKEHHOCTb) Yy  nokynatensa/ B  cocTase
obsazaTtenbcte  (KpeanTopckas 3a40/KEHHOCTb) y npoaasua,
oTpuuaTesbHOM pasHuLUbI - B
cocTaBe obs3aTenbCcTB (kpeauTopckas 3a40/1KEHHOCTb) y
nokynaTtens/B CcOCTaBe aKTUBOB (AebuTopckas 3af0MXKEHHOCTb) Yy
npoaasua.

CnpaBeanuBas CTOMMOCTb KOPPEKTUPYETCH B C/llydae BO3HUKHOBEHUS
cobbiTniA, nNpuBOASAWNMX K obecueHeHW, B COOTBETCTBUM C
Mpunoxenunem 5.

Cnuncok obwmnx cobbiTnii, npumBoasWNX K obecueHeHU, yKa3aH B
MpunnoxeHun 5.

114



MPUNOXEHWNE 19. NTPOYAA AEBUTOPCKASA 3AAO0JIXKEHHOCTb

B pamkax Hactoswmx [pasBun onpegeneHns CHA Kk npouen
Aebutopckor 3a[0/HKEHHOCTU OTHEeCeHbl B TOM 4ucie chegymoouwue
BUAbI:

e [lebutopckass 3ad0/IKEHHOCTb, BO3HWUKLWIASA B pe3yfbTaTte
coBeplieHus caenok ¢ wumywecrtsom [MN®, no KoTopbiM
HacTynuna Hanbosnee paHHAS AaTa pacyeToB;

e ABaHCbl, BblAaHHble MO cAeskaM 3a cyeT nmywecrtea MNMNO;

e [ebutopckas 3a40/KEHHOCTb ynpasfslolWer KOMMNaHWKM nepes

Mo,

o [lebutopckas 3a40/KEHHOCTb, BO3HMKLWIAA MO Aorosopam C
ayANTOPCKOW opraHusauuen, OLIEHLLMKOM,
cneumanmM3MpoBaHHbIM AenosnTapuem, perncTpaTopom,

6upxen, ykasaHHbiMu B Mpasunax 4Y MNO;

e [ebutopckas 3a40/IKEHHOCTb, BO3HMKLWIAS nNpu  onsarte
pacxoA0B, CBA3AHHbIX C AJOBEPUTESIbHbIM YNpaBieHNEM;

e [lebuTtopckas 3a40/IKEHHOCTb MO Hajnoram, cbopam, mownmnHam
B 6104XeTbl BCEX YPOBHEN;

e [ebutopckas 3aA0/KEHHOCTb MO BO3MELLUEHMIO CYMMbl HanoOroB
n3 6roaxerta PO;

e [lebutopckas 3a40/IKEHHOCTb MO apeHae;

e [ebutopckas 3a40/IKEHHOCTb, BO3HWKLWAsA B pe3y/bTaTte
nepeBoAa AEHEXHbIX CPeAcTB (KAEHbIM B NyTU»);

e [ebutopckas 3af40/IKEHHOCTb, BO3HWKLWASA B pe3ynbTaTte
OT3bIBa MUeH3nn y 6aHKka unm 6pokepa;

e [ebutopckas 3aA40/IKEHHOCTb, BO3HWKLWASA B pe3ynbTaTte
nepegaym espoobnuraumin B onnaTty 3aMmellarowmx obaurauumn
npn wux pasMmeweHnn (B TOM 4ucne B Crydae nepepayu
(yctynkn)  BCEX  MMYLWECTBEHHbIX W  WHbIX nNpaB no
eBpoobnraunaM pocCMinCKUM topuanYecKm nuuam);

e [ebuTtopckas 3a40/HKEHHOCTb YrnpaBnstowen KOMNaHumM nepes
NnMo;

e WNHasa pebutopckasa 3a40MKEHHOCTb.

e [OnAa pebuTOpCKOM 3a40/HKEHHOCTM MO BO3MELYeHUKo
CyMMbl Hasnoros m3s 6ogxera P® - gata npuHatua HAC no
paboTtaM K ycnyram K BblYETY, @ TaKXe AaTa BO3HMKHOBEHMUS
OCHOBaHMSA ANs BO3MELWEHUS Hanora 13 broaxeTa.

¢ [ebutopckas 3afA0J/HKEHHOCTb MO HanoraMm, c6opam,
nowsjiMHaMm B 6loa)XeTbl Bcex YpoOBHeW - faTa
BO3HMKHOBEHMSI OCHOBaHUSA AJ19 BO3MELLEHUS Hanoros, cbopos,
MowuH 13 broaxera.

e Ana pebuTopcKkon  3a40/KEHHOCTU  ynpaBasolen
koMnaHum nepen NMUN® - yCcTaHOBEHHbLIN (GaKT NpeBblEeHns
AONYCTUMOM BeNMYMHbI BO3HarpaxaeHum u/mnm pacxonos,
CcyMMa npeBbILLEHNS KOTOpbIX NOANEXNT BO3BpaTy
ynpasnstoLen KoMnaHnen, nan yCTaHoBAEHHbIN HaKT U3nwHe
BbIMN/IQYEHHOro BO3HarpaxaeHust ynpasnstowen KoMnaHum,
CyMMa KOTOporo noasnexuTt Bo3gpaty B MWD, wnnn cymma
ybbITKa, KOTOpasa ynpasnstowas KOMNaHUsa OO/HKHA BO3MECTUTb
B MMN® B pesynbTaTe AONYLWEHHOrO HapyweHus TpeboBaHui
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3aKoHOAaTeNbCTBA.

e Ana pe6buTOpCKOM 3aA0/HKEHHOCTH, BO3HUKLUEA B
pe3ynbTaTte NepeBoAa [AEHEeXHbIX CPeacTB — (daKTU4Yeckoe
cnucaHme [eHexXHblIX CcpeactB € ogHoro cdyeta [MNO  wu
otcyTcTBne dakta 3auncneHmsa Ha agpyron cuetr [lMUN®, Ha
KOTOPbIA OCYLLECTBSANCSA NMEPEBOA.

e Ana pebutopckoi 3aA0JHKEHHOCTM NOo apeHae -  dakT
nepegayn akTuBa B apeHay W BO3MOXHOCTb OMpeaeneHus
BE/IMUMHbI 0643aTeNnbCTB apeHzatopa Mo A0roBopy apeHAbl Ha
AaTy onpeneneHns cripaseainBon CTOMMOCTHU

e Ana pebutopckoir 3aA0J/HKEHHOCTH, BO3HUKLIEA B
pe3ynbrate OT3biBa NMUeH3uMm y 6aHka wnm 6pokepa -
AaTa oT3bIBa nuueH3nm baHka, 6pokepa.

e [ebutopckas 3af0/1KEHHOCTb, BO3HMKLUAasA B pe3yJsibTate
nepepaum (yCTynkum) BCcexX MMyLLECTBEHHbIX U MHbIX NpaB
no eBpoo6nMraumMaM pocCMMCKUM HOPpUANYECKUM NULaM B
onnaTty 3aMewarwwmx obnmraumii Npm Mx pasMeLleHumn -
AaTa YCTYNKM BCEX MWMYLWECTBEHHbIX W MWHbIX MpaB Mo
eBpoobnuraumsM B COOTBETCTBMM C [OFOBOPOM  YCTYMKMU
TpeboBaHna (MAM B TOM C/ydae, eCcnnm  [AOKYMEHTOM,
coaepxawimm yCcnoBsus pa3MeLleHmns LLeHHbIX 6ymar,
npeaycMoTpeH OAHOCTOPOHHMM aKT ycTynku npas (Deed Poll of
Assignment) - paTa MPUHATUMS YCTYMKUM B COOTBETCTBUMWU C
YCNOBUSIMM OAHOCTOPOHHEro akTta yctynku npaB (Deed Poll of
Assignment)).

e [na ocranbHbiX BUAOB AE6UTOPCKON 3a[0J/HDKEHHOCTU -
JaTa nepejayn aKTMBOB (AEHEeXHbIX Cpeacts) auuy, B
OTHOLLEHUM KOTOPOro BO3HMKaeT Aebutopckas 3af40/KEHHOCTb,
JaTa BO3HWKHOBeHWUA npaBa TpeboaHusa MUNO® B pesynbTaTte
AOrOBOPHbIX U MHbIX FPa>XAaHCKO-MpPaBOBbIX OTHOLLEHWM.

Kputepun e Ona pe6buTopCcKOoi 3aA0J/HKEHHOCTU MO BO3MELLEHUIO CYMMbI
npekpaijeHus Hanoros 13 6oaxeTta PO:
npuM3HaHns - JaTa ucrnonHeHus obgs3atensctBa nepea [MA®  cornacHo

HanorosoMy kogekcy P®, a Takxe paTa peweHus o6 oTkase B
oCyllecTBeHnM 3a4veTa (BO3BpaTa) CYMM U3/ULWIHE YMJAYeHHOro
Hanora;

- paTa 3a4yeTta MU3UWIHE YMNJAQ4YeHHOro Hasora HavyucieHnem
COOTBETCTBYIOLLLEro Hasora.

o [lebutopckas 3aA0J/IHXEHHOCTb nNO HanoraMm, cb6opam,
nowsimHam B 6104>keTbl BCeX YPOBHEen:
- jJaTa nojlyyeHus BO3MeleHns u3 6braxera MNOSHON CyMMbl
3a0J1)XEHHOCTM COOTBETCTBYHOLLEr0 Hasnora, cbopa, NOWnNHbI;
- paTa peweHna 06 oTKase B OCYLLECTBAeHMM 3adeTa (Bo3BpaTa)
CYMM M3/INLIHE ynaa4vyeHHOoro Hanora, cbopa, NoWAnHbI;
- jpaTa 3a4eTa M3MWHE YMJIAYEHHOro Hasiora Ha4vuciieHUeM
COOTBETCTBYIOLLEro Hasora.

e [lebuTtOopCcKas 3a[0/IKEHHOCTb, BO3HMKLIAA B pe3ynbTate
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nepenaum (YCTynkum) BCeX MMyLLECTBEHHbIX U UHbIX NpaB no
eBpoo6auraumaM PpoOCCUMMACKMM HOPUANYECKMM JfvuaM B
onsiaty 3aMewarimmx obamraymn Npm Mx pasMeLleHuu:

- AaTa 3a4YncneHuns 3amellatolmx obnuraumn Ha cdet aeno YK .Y.
NnNo;

- JaTa NonydyeHust AOKYMEHTOB M yBeAOMJIEHUI, NpeayCMOTPEHHbIX
OOKYMEHTOM, COoAepXalMM YyCNOBUSA pa3MeLlleHns LeHHbIX byMar, B
cny4yae OTKNOHeHUsa odepTbl (yCTynka npaB no eBpoobnuraumsim)
3SMUTEHTOM 3aMellatwmnx obnmraumii;

- paTa npekpaweHuss AoroBopa Ha npuobpeTeHMe 3aMellatolmnx
obnuraumn (B TOM 4mncne rno MHbIM OCHOBaAHWSM, NPeAYCMOTPEHHbIM
3aKoOHoAaTenbLCcTBOM Poccuimnckon degepaumn).

e [Ans ocTtanbHbIX BUAOB AE6UTOPCKO 3aA0J/1KEHHOCTH:

- [daTta ucnonHeHus obszatenbctB nepeg MN® B TOM umcne no
poroeopy, [AY (B cnyyae 3aA0/HKEHHOCTUM  YNpaBnsiowen
KOMMNAHWWN) WX UHBIM OCHOBAHUSM;

- [laTa NUKBMAAUUWN KOHTpareHTa — HpUAMYECKOro sinua cornacHo
Bbinnucke u3 EMPKOJT mnmn gata nonydeHns mHdopmaumm o CMeEpTH
du13MYecKoro nmua - A0KHUKA;

- [aTa skcnepTHOro (MOTUBMPOBAHHOIO) CYXAEHUS YnpasnsaoLwen
KOMMNaHMK 06 OTCYTCTBMM OBOCHOBAHHLIX OXWAAHWUA OTHOCUTESNbHO
MnoslydeHmnss npenycMoOTPeHHbIX A0FOBOPOM [AeHEeXHbIX MOTOKOB, B
cnyvae, ecnun gebutopckas 3a40/1KEHHOCTb, MOXET 6bITb NpU3HaHa
MpekpaweHHoOW B  COOTBETCTBMM C  OOWKMMKM  MOJTIOXKEHUSAMMU,
yKasaHHbiMM B [naBe 26 [paxaaHCKOro koaekca Poccuickon

depepaumnn.

Kpnrepun ] B oTcyTcTBME Npu3HakoB obecueHeHns:
CPOKMH
KBanngunkaynmn e [ebutopckas 3af0J/I>KEHHOCTb, BO3HUKILAA B pe3y/sbTaTte
AebnTopckoii coBepLieHUa caenok ¢ umywecrsomM MNMU®D, No KOTOpbIM
3a40/DKEeHHOCT HacTynuna Hanbonee paHHA4 AaTa pacyeToB, ecin o6Wuin cpok
n Kak noraweHns Takon 3a40/HKEHHOCTU COrflacHO YCNOBUSAM CAENKU
onepaynoHHO#H He npeBblwaer 15 pabounx pgHelr (C  y4dyeToM cCpoka

nponoHrauMm U nepesaknoyeHnit [A0oroBopos), - C AaThl

NPU3HaHUA A0 AaTbl MOralleHUs COrnacHO YC/IOBUAM CAENKMU.
MpyM 3TOM JOMNYCTUMBIA CPOK HapylweHuss o0653aTenbCT
KOHTpareHToM cocTaBnseT 3 pabounmx AHSA, B TEYEHME KOTOPbIX
3a[0/1KEHHOCTb TakXe KBanuduumpyeTcs onepauuoHHON.

e [ebutopckas 3af0/IKEHHOCTb, BO3HMKalOWas B ciay4yae

3a4eprKKu nepeperucrpauum nMyulecTea
permcTtpaumMoHHbIM OpPraHoM - C JaTbl BO3HWMKHOBEHUS A0
natbl rnoralweHus KBanudunumnpyetcs B KayecTBe
onepaunoHHOMN.

e ABaHCbl, BbifjJaHHblI€ MO cAeJsikaM 3a cyeT mmyuwectea MNMNO
kBanuduumpyeTtcs onepaunoHHOM nebutopckon
3a[0/KEHHOCTbIO C AaTbl Bbl4auu aBaHCa A0 AaTbl NoraweHus
0653aTeNbCTB KOHTPAreHTOM COr/lacHO ycnoBuaM caenku (ecnm
CPOK nMoraweHuMss aBaHCa B COOTBETCTBMWU C [JOroOBOPOM
coctaBnsier He 6onee 15 pabouux AHen C ydyeToM cCpoka
npofoHraumMnm wn nepesakjodeHnin gorosopos). [pn 3ToM
AONYyCTUMbIA CPOK HapylweHus 0653aTenbCTB KOHTpareHToM
coctaBnsser 3 paboumx OHSA, B TeYEHUE  KOTOpbIX
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3a[0/)KEHHOCTb TaKXXe KBannduumpyeTcs onepaumoHHOMN.

Oebutopckana 3af0/)XeHHOCTb ynpaBnAarLWen KOMNaHuu
nepea MUN® - B TeueHme 25 pabounx pgHen c 4atbl
BO3HMKHOBEHMUS KBanNdUUMpyeTCcs B KayecTBe ornepauuoHHOMN.
Mpn HannumMm o60CHOBAHHOIO 3KCNEPTHOro (MOTMBUPOBAHHOIO)
cyXxaeHus Ynpapnsatwowern KOMNaHuM O TOM, 4YTO YyBenunyeHune
CPOKOB MoralweHus AebuTopCcKon 3aA0/HKEHHOCTU He ABSIETCS
cneacTBMEM HeraTUBHbIX NpoLeccos, BO3HMKLLNX B
OEeATEeNIbHOCTU YMpaBisloOWEeNn KOMMaHMK, a TakKXe Hanuuue
AOKYMEHTaNIbHOro NoATBEPXAEHUS OT yNpaB/soWen KOMNaHUM
CPOKOB MoraweHunst 3aA0/IKEHHOCTM, Takas 3a40/IKEHHOCTb
NPOAOJ/IXAaeT OTHOCUTLCS K OnepaLmnMoHHON.

Oe6utopckasn 3a/10J/1’KEHHOCTb, BO3HMUKLLaA no
AOroBopaM C ayAUMTOPCKOW OopraHusauyumen, OLEeHLYUKOM,
cneuvanvusMpoBaHHbIM fAeno3uTapuMeM, permcrpaTtopom,
ykazaHHbiMn B [Tpasunax AY MU, a Tak xe
Aebutopckana 3a0/1XKEHHOCTb, BO3HMUKLUAA Npu onnarte
pacxonoB, CBSiI3aHHbIX C AOBepuUTEsibHbIM yrnpaBJ/ieHueM
MA® - c patel NMpU3HaHWA [0 A[aTbl OKOHYaHWUA CpoKa
OKasaHusa ycnyr B COOTBETCTBUW C YC/IOBUAMMU 3aKJHOYEHHbIX
AorosopoB. [lonyCTUMbIA  CPOK HapyweHus ob6a3aTtenbCcTs
coctaBnser 25 pabounmx pgHen, B TedyeHWe  KOTOPbIX
3a40/KEHHOCTb BCe eue KeanuduumpyeTcs onepaumoHHOMN.
Mpn Hannuymnm 060CHOBAHHOIO 3KCMepTHOro (MOTMBMPOBAHHOIO)
cyXxaeHus Ynpasnsatwowern KoMnaHWM O TOM, 4YTO yBenumyeHue
CPOKOB OKasaHusa ycayr wnum noraweHuma aebutopckomn
33a40/DKEHHOCTU  He  SABNAETCA  CNeACTBMEM  HeraTUMBHbIX
MpoLEeccoB, BO3HUKWMUX B AeATENbHOCTU AO/DKHWUKAa WAU Npw
Hann4MM [AOKYMEHTaNbHOro MnoOATBEPXAEHUA OT KOHTpareHTa
WHbIX CPOKOB MOraweHns 3aA0/DKEHHOCTU / OKasaHusa ycnyr
MN® gBngeTcd  OCHOBaHMEM  ANs  YBeIMYEHUA  CpokKa
kBanudmnkaumm Takom 3a40/1KEHHOCTH B KayecTtse
onepauuoHHOW A0 pAaTbl, YKasaHHOMW B nNpeacTaBieHHbIX
OOKYMeHTax.

Aebutopckas 3ap0/HXKEHHOCTb NO AOrosopaMm apeHpabl (B
T.4. KOMMYHaJ/bHble MJaTeXu, nognexkawume onsare
apeHAaTOpPOM) CpOK MoraweHuss KOTOpol He npesbiwaeTr 10
pabounx AHe C AaTbl OKOHYaHUMSA apeHaHoro nepuoaa
KnaccmduumpyeTcs onepaumMoHHON € AaTbl NMPU3HaHMS A0 AaThbl
noraweHus B COOTBETCTBMMU C YCIOBUAM AOrosBopa apeHabl. [pwu
3TOM AONYCTMMbIN CPOK HapyLleHUs apeHAaTOPOM MCMOJSIHEHUS
obsa3aTenbcTB coctaBnser He 6onee 10 pabouux [AHen, B
TeuyeHue KOTOpbIX 3a[0/MKEHHOCTb MO apeHae npoAoKaeT
KnaccnduumpoBaTbCs Kak onepaunoHHas.

Aebutopckas 3af0/1HKEHHOCTb, BO3HMKLIAA B pe3ynbraTe
nepeBoAa AEHEXHbIX CpeAacTB («aAeHbrn B NyTu») - B
TedeHne 3 paboumx AHEW C gaTbl TMPU3HaAHUS  TaKom
3a40/KEHHOCTMH.
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¢ [ebutopckas 3af0/IKEHHOCTb, BO3HUKILAA B pe3sysbTaTte
nepenaum espoobnuraumii B onnaty o6nuraumii npum mx
pasMmeweHmn (B TOM uYucne B cny4vdae nepepaum
(ycTynkn) BCeX MMYLLEeCTBEHHbIX M MHbIX nNpaB no
eBpoo6auraymamM pocCMNCKUM IOPUANYECKUM NULaM) — C
AaTbl BO3HMKHOBEHMS A0 AaTbl NMoraweHns KBanmbuumpyeTcs B
KayecTBe onepaumMoHHOMN.

CnpaBegnnBasi | B obwem cnydae ang uenen onpeneneHus crnpaBeanMBOM CTOMMOCTU
CTOMMOCTb nebutopckor 3a40/MKEHHOCTU €CIM He onpeAeneHa KOHKpeTHas aaTa
€e noraweHus, HO yKasaH npeaesbHblii CPOK, B Te4YeHWe KOTOpOoro
Takas 3a40/KEHHOCTb A0/KHA ObITb nMoraweHa, TO CPOK MorailieHus
npuHnumMaeTcs MaKCUMasbHbIM B  oTcyTcTBMe  OBOCHOBaHHOMO
3KCNepTHOro (MOTMBMPOBAHHOIO) CYXAEHUS YMpaBAsOWEN KOMaHUU
06 MHbIX CpoKax NoraleHns Takon AebUTOPCKOM 3a40/HKEHHOCTM!.

Ecnn He onpepeneHa KOHKpeTHas AaTtbl noraweHus Aebutopckoi
3a[0/KEHHOCTM M OTCYTCTBYET NnpeAesibHbl CPOK MoraweHus, To Ans
uenen onpegeneHvus crnpasBeasMBOM CTOMMOCTM TakKOWM CpPOK MOXET
6blTb yCTAaHOBNEH Ha OCHOBaHMWM OOBOCHOBAHHOIO 3KCMEepTHOro
(MOTUBMPOBAHHOIO) CYXXAEHUS ynpaBasiowen KOMNaHUN.

Oebutopckas 3a40/KeHHOCTb, nojsiexalias noraweHuto MMYLLEeCcTBOM,
BO3HUKLUIAs MO AOroBopaM MeHbl, HOBaUMM W APYrMM aHaNOrM4YHbIM
agorosopaM (3a WCKJKOYEHMEeM CcfiyvyaeB, OTAE/bHO YKa3aHHbIX B
HacToswmx MpaBunax onpeaenenms CHA), oueHMBaEeTCs No CTOMMOCTHU
MMyLlecTBa, noanexawero noslydeHuto, B COOTBETCTBUM C MOPSAAKOM
onpegeneHns  cnpaseasiMBo  CTOMMOCTM  Takoro  MMYyLLECTBa,
YCTaQHOB/EHHbIM HacTosiwmnMu NpaBunamu onpegenenma CHA ¢ ydyeTom
METOAMKMN OLEHKWN KPeaAUTHOr0 pMCcKa B COOTBETCTBUU C [puaoxeHunem
5 (ecnu 310 NpMMEHUMO).

Cnpaseanusas CTOMMOCTb Aebutopckon 3a[l0J/1)KEHHOCTU

onpeaensercs:

e B cyMMe (aKTU4YeCcKoro ocraTtka 3afo0JIXKeHHOCTU Ha paaTty
onpeaesieHMsa cnpaBef/iMBoOM CTOMMOCTU/paTy onpeaesieHun
CYA*:

- ONS BCen AebuTopCKOM 3a40KEHHOCTU, YKa3aHHON B HacTosLlweM
MPUIOXEHNN, B Nepuos KBannduKaunum Takoh 3a[0/HKEHHOCTU B
KayecTBe onepauuoHHOM’;

- Aona  pebuTopckoM  3a40/DKEHHOCTM Mo Hanoram, cbopam,
rnownnHam B 6104)KeTbl BCEX YPOBHEN;

- Ana  AebuTopcKor 3af0/HKEHHOCTM MO  BO3MELLEHUID CYMMb

Hanoros n3 boaxerta PO.

*[lebutopckass  3aA0/DKEHHOCTb  pacCuYMTbIBAETCS  Ha  Kaxayw  garty
onpeaeneHnsa cnpaseasvBoin ctomMmoctu. B cnyvae, ecnu pasmep aebutopckomn
3a40/KEHHOCTU HE MOXET 6blTb TOYHO onpegeneH Ha aaty onpegenenus CHA,
TO, NCMNOJIb3YIOTCS METOAb! annpoKcMMaumm BeanymH. 30

30 MporHo3Hbie 3Ha4yeHUs 0653aTenbCTB, pacCyMTaHHble YMNpasBaswoWen KOMMNaHWen, npenocTaBnsioTCa B

CneunannsmpoBaHHbIA Aeno3uMTapuii Ha Kaxxayl aaty onpegenenus CHA ¢ ykasaHueM nepuoga BblboOpku w

06BACHAWMNX NEPEMEHHDbIX.

Ons uenei annpokcMMauum pasmepa akTueoB (0683aTenbCTB) MCMNONb3yeTcsa CTaTUCTUKA 3a nocnegHue 12

(OBeHapguaTb) MecsaueB, npeguwecTBytowmx gate onpeaeneHus CHA MUO. Mpu oTCcyTCTBMM Takoro obbema
119



e B CyMMe, onpeaeneHHOW C MUCNosb3OBaHMEM MeToAa
npuBefeHHOW CTOMMOCTM 6yaAylIMX AEeHeXXHbIX MOTOKOB C
YyUEeTOM KpeauTHbIX PpuUckoB ([lpunoxeHne 5) BO BCEX WHbIX
cnyyvasx.

Cnpaseanveas CTOMMOCTb Ae6butopckoi 3a/10J1>XKeHHOCTH,
BO3HMKIUEN B pe3ysibTate nepepadv espoobnuraumi B onnarty
3aMewarouwmx obauraymin npv ux pasmeweHum (B TOM Yucne B
cnydae nepepaunm (yCTYnkKku) BCeX MMYLLECTBEHHbIX M WHbIX
npaB no eBpoo6aurauMsaM poCcCMNCKUM HOPUANYECKUM NvLaMm),
MpuU3HaeTcss paBHOW CcrnpaBeavMBOM  CTOMMOCTM  eBpoobnunrayumi,
nepefaHHbIX B OMNnaTy 3aMmewawlwmx obnuvrauymii mnm no KOTOpPbIM
nepepaHol (yCTynneHbl) BCe WMYyLWECTBEHHblIE W WHble npasa
pOCCUICKMM  topuanyeckuMm  nuuaMm. CnpaBeanuBass  CTOMMOCTb
eBpoobnuraumin, nepeaaHHbIX B onfaTy 3aMelarowmx obnuraynm wnm
Nno KOTOpbIM nepedaHbl (YCTynneHbl) BCE UMYLLECTBEHHbIE U WHbIE
npaesa pPOCCUNCKUM OPUANYECKUM nuLaM, onpegensetca B obuem
nopsiake B cooTBeTcTBuM C MNpaBunamm CHA, C y4yeTOM HaKOMAEHHOMO
KYNOHHOrO A0X04a Ha AaTy onpefeneHuns cnpasBeasiBoii CTOMMOCTU
nebutopckon 3a40/KEHHOCTH.

B cnyyae BO3HMKHOBEHUS MNpPU3HAKOB obecueHeHns 3MUTeHTa
3aMewaowmnx obnuraumn, crnpaBensiMBasl CTOMMOCTb  AeBUTOpPCKOM
3a40/DKEHHOCTN  onpeaenseTcs MNocpeaCTBOM MPUMEHEHUs MeToaa
npvBeaeHHOM CTOMMOCTHU 6yaywmMx  AeHeXHbIX  MOTOKOB K
eBpoobnuraumsaM, nepeaaHHblM B onjaTy 3aMellarowmnx obnurauunii (B
TOM 4ucC/ie, Mo KOTOpPbIM nepeaaHbl (YCTYneHbl) BCE UMYLLECTBEHHbIE
W WHble TnpaBa pPOCCUNCKUM OPUANYECKUM uuaM), C Y4eToM
KpeaAUTHbIX PUCKOB 3MUTEHTa 3aMelwawwmx obnuraumin ([punoxeHue

5).
Adarta M | [JebuTopckasa 3a40/KEHHOCTb MO BO3MELLEHMI0 HANoroB U3 6roaxera, a
cobbiTHs, TaK xe gebuTopckas 3a40/KEHHOCTb No Hanoram, cbopam, nowsinHaMm

npuBogsuine K

B OroaXkeTbl BcCex ypoBHen He ob6ecueHMBaeTcss He3aBUCMMO OT
obecLieHeHHro

CPO4YHOCTK ee noraweHum4.

Cnucok obwunx cobbiTun, npumBoAsSWUX K obBecueHeHW, yKasaH B
Mpunoxenun 5.

CTaTUCTMKM MeToA annpoKCuMauuu MPUMEHUM MPU HaNM4YMWM AaHHbIX HE MeHee 4yeM 3a nocneaHwe 2 (ABa)
Mecsua, npegwecrtsyrowmnx gate onpeaenenmna CHA NMnNo.

B pnaTty nocrtynneHna AOKYMEHTa, NOATBEPXKAAIOLWEro okasaHHble yCcnyru, npou3BoAnTCSA KOPPEKTUPOBKA
HauMcneHHbIX 0653aTeNnbLCTB A0 MX peasibHOro 3Ha4YeHUs.
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MPUNOXEHNE 20. HEABUXWNMOE MMYLLLECTBO

HenBuxumoe MMyLLECTBO

[aTta BKIYeHUS HeaBMXMMOro nmywecrtesa B NN® - Hanbonee paHHAS
u3 gat:
- pgaTta npueMa-nepenayum, MNOATBEPXAEHHas akKToM npueMa
nepegaun (He nNpuUMEHsIeTCcs, B Cly4dae, ecnaun HeaBMXuMmoe
nMywecrso npuobpeteHo y gpyrom YK A.Y. NMU®, B pe3ynbTaTte
peanusaumn HeaABMXXMMOro UMyLLecTBa Npu npekpatwenmmn MNO);
- jaTta rocyAapCTBEeHHOW  perucrpaumMu  nepexoga npasa
COH6CTBEHHOCTM Ha HeABMXMMOE WMYLLEeCTBO K Bfajenbuam
WHBECTULMOHHbIX naes MN®, noaTBepxaeHHas BbiNnMckon u3 EMPH
(B TOM umncne BO3HMKHOBEHWE MpaBa COHBCTBEHHOCTWM B pe3y/ibTaTte
pasgena/obbeanHeHus obbekTa(oB) HEABUXMMOCTU, BXOAALMX B
cocTtas nmyulecrtea NMND)

e [aTa BblObITUS HEABMXMMOrO MMyLlecTBa — Haubonee paHHAA M3
hat:

- JaTta npueMa-riepefayu, MNOATBEpPXAEHHasd akKToM npueMa
nepegayn (He nMNpPUMEHSETCS NpuM  BbIObITUM  HEOABMXMUMOIO
uMylLLecTBa nNpu npekpaweHum NMNO);

- jaTta rocyfapCTBeHHOW  perucrpaumMu  nepexoga npasa
cob6CcTBEHHOCTHU Ha HeaBMXNMOe MMYLLECTBO HOBOMY
npasoobnagartento (B TOM yuncne  rnpekpalwleHus npasa
cobCcTBEHHOCTM B pe3ysbTaTe pasaena/obveanHeHuss obbekTta(oB)
HEeABUXMMOCTUN, BXOAALWEro B cocTaB nmywectsa MNN®);

e [aTa npekpaweHus npaBa COBCTBEHHOCTM B CBSA3M C
rocyfapcTBEeHHOW  perucrpauven  nuMKBMAauMM  HEOABUXXUMOIO

nMyLLecTBa, noaTBepXXaeHHas [OKYMEHTOM, BblJaHHbIM
perncTpmpylowmMm OpraHoM C OTMETKOM O perucrtpaurMoHHOM
OENCTBUM.

CnpaBeanuBas CTOMMOCTb O06bekTa HeABMXMMOCTUM OnpeaensieTcs Ha
OCHOBaHMW OT4YeTa OUEeHLMKa, COoOoTBeTCTBylWwero TpeboBaHuaM
®enepanbHOro 3akoHa "O6 MHBECTUMUMOHHLIX (oHAax", MPUHATBLIX B
COOTBETCTBMM C HUM HOPMATUBHLIX akToB, YkasaHusa N2 3758-Y u
HacTtosawmx MNpasun onpeaenennsa CHA.

Mpn oueHke cnpaBeanuBol CTOMMOCTM 06beKTa HeaBUMXKMMOCTH,
Haxoaslwerocs B onepauMoHHON apeHae, no kKotopon MND senseTcs
apeHaonaTeneMm, YyCi0BMS apeHAHOro A0roBopa  AO/KHbI - ObiTb
OTpaXeHbl  OUEHWMKOM B  oOueHke obbekTa HeABMXUMOCTH,
cocTtasasiowero aktnsbl MANO®.

CnpaBeanmeasi CTOMMOCTb 06bekTa HEeABUXMMOCTM MNpU3HaeTcs

paBHoi 0 (Honb):

e B cCfiyyae cobbiTMd, nNpuBoAAWEro K MPU3HAHMIO HeaBUXUMOro
MMYLLECTBA HENpUrogHbIM ANS AafibHENLWIEro MCNosb30BaHUS Mo
LeneBoMy Ha3Ha4yeHuUio - C gatbl noay4vyeHns oduumManbHOro
OOKYMEeHTa 0 TakoM dakTe;

e B CNy4yae nepejayn no aKkTy npueMa-nepenaym HegBUXMMOIo
MMyLlecTBa Mexay CTOpoHaMM MO AOroBOpy WM He NpeaocTaBfieHUn
B TeyeHne 6 (LLlectb) MecsueB C gaTbl NOAMUCAHUSA TaKoOro akrta
npuema-nepegaym BbiNnUCckKn u3 EMPH, noaTteepxaawlwen a[aty
nepexoga npaBa CcOO6CTBEHHOCTUM Ha HEeABUXMMOE UMYLECTBO
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BNaaenbuaM MHBECTULMOHHBLIX naes MNO.
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NMPNNOXEHWE 21. NPABA APEHAbI HA HEABUW)XWMWMOE UMYLLECTBO

(MONMYYEHHDIE)
Bupabl akTMBOB | [paBa apeHAbl HA HEABMXUMOE MMYLLECTBO (MONyYeHHbIe)
Kputepun
npusHaHns e C pgaTbl nepepayn obbekTa HeABMXMMOCTM B apeHay MNo akTy npuema-
nepegauyu;
e C paTtbl YCTYNKW npaBa apeHabl obbekTa HeABUXMMOIo MMYLLECTBaA.
Kputepun
npekpaujenmsn | * 10 GakTy NoAnMcaHus akTa Bo3BpaTa MMYLLECTBA apeHAoAaTeNto;
npusHaHns e [Mepepaya NMNO® npaB 1 06593aTeNbCTB NO AOrOBOPY TPETbEMY NMLY;
e [lpoyero npekpaweHns npaB u o0653aTenbCTB MO AOroBOpy B
COOTBETCTBMU C 3aKOHOAATEbCTBOM UM AOFOBOPOM.
CnpaBegsinBa

A CTOMMOCTb

Cnpaseanueass CTOMMOCTb MpaB MO AOrOBOpPY apeHAbl, apeHAaTopoM Mo
KoTopoMmy ssnsetcsa NMNO, pasHa 0 (HONb), ecnn CPOK AOroBOpa apeHAbl He
npesbiwaer 1 (OgumH) roa (Npy 3TOM MPOJIOHrauuMM CpoKa AOencTBuS
[OoroBopa apeHabl He nponcxoanT) (KpaTKoOCpoO4YHas apeHaa).

MNpwn onpeaeneHMn cCpoka apeHAbl HEO6XOAMMO YUUTbIBATb peasibHblii CPOK
apeHAbl C y4YeTOM BO3MOXHOM nposioHrauuu. Ecnu Ha paTy 3akii4deHust
[OroBopa M3BECTHO, YTO CPOK apeHabl 6yaetr 6onee oAHOro roaa,
HEe3aBMCMMO OT [laTbl OKOHYAHWUS CPOKa apeHAbl Mo AOrOBOpPY, TaKyl apeHay
Heo6X0AMMO paccMaTpuBaTb KakK AONIFOCPOYHYIO.

Ana QONArocpoYHo apeHAabl cnpaBeainBasi CTOMMOCTb NpaB Mo A0OroBopy
apeHabl, apeHAaTopoM no KoTopoMy gsngetca [MNO, onpepensetca Ha
OCHOBaHMM  oOT4YeTa OuUeHLWMKa, COoOoTBeTCTByWero TpeboBaHUAM
depepanbHOro 3akoHa "O6 WHBECTMUMOHHbIX doHAax", MPUHATBIX B
COOTBETCTBMW C HUM HOPMaTUBHbIX aKTOB, Yka3aHus N2 3758-Y n HacToswmnx
Mpasun onpeaeneHnsa CHA.

CnpaBeasiuBasi CTOMMOCTb KpPeAUTOPCKOW 3afo0J/IKEHHOCTM nNo
AorosopaMm apeHabl, cpokom Ao 1 (OagHoro) roaa (KpaTkocpouHas
apeHpa) onpepensiercs:

- Ha Kkaxayw paty onpegeneHns CYA, B pasMepe o0643aTenbCTB Mo
[OroBOpYy Ha yKasaHHyl aaty. B cnyuae, ecnm obs3atenbCcTBa No A0rosopy
He MOryT 6bITb HaAeXHO onpeaeneHbl Ha TaKykl AaTy, TO MNPUMEHSIOTCS
MeTOoAbl annpoKCcuMaLumu.

CnpaBeasiMuBas CTOMMOCTb KpeAUTOPCKOM 3afl0JIXXKEHHOCTU Mo
AOroBOpaM apeHAbl, 3aK/IlDUeHHOW Ha cpok 6onee 1 (OgHoOro) roga
(nonrocpouHasa apeHpAa) onpenensieTca no NpuBeAEHHON K AaTe OLeHKMu
CyYMMe apeHAHbIX NjaTexen Ha BECb CPOK AENCTBUS AOroBopa apeHAabl B
cooTBeTCcTBUM C [punoxeHnem 4. [lpyM 3TOM TaKOW CPOK He [OJIXKeH
npesbilWaTb CPOK AencTBUS MNMpaBun AoBepuUTENbHOro ynpasnenums MANO.,

Mpu onpepeneHun cpoka apeHAbl HEOHBXOAMMO y4yuTbiBaTb peasibHbliA CPOK
apeHAbl C YYeTOM BO3MOXHOM NpofaoHrauum. Ecnm Ha paTty 3akntoueHus
JOroBopa M3BeCTHO, 4TO CpoK apeHabl 6ymer 6onee ogHoro roaa,
HEe3aBMCUMO OT AaTbl OKOHYaHMS CpOKa apeHabl No AOroBOpY, TaKyl apeHay
HeobXxoaMMO paccMaTpuBaTb KaK AOSITOCPOYHYIO.
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MPUNOXEHWNE 22. AOroBoP YYACTUA B AOJIEBOM
CTPOUTEJIbCTBE OB BEKTOB HEABMXXMMOIo UMYLLECTBA U
MHBECTULUMOHHbLIN AOIrOBOP

e lMywlecTBeHHble nMpaBa W3 [OroBOpPOB Yy4yacTus B [A0JIEBOM
cTpouTenbcTBe (ganee -  [OrOBOP  yyacTus B [0JIEBOM
CTpOUTENbCTBE O6BEKTOB HEABUXMMOIO MMYLLLECTBA);

e lMywlecTBeHHble MpaBa, CBsA3aHHble C BO3HWKHOBEHWEM MpaBa
CO6CTBEHHOCTM Ha O6BEKT HeABMXMMOCTM (ero 4acTb) nocne
3aBeplUeHUs ero crpouTenbcTBa (CO34aHME) WM BO3HMKAaKWLWME U3
[OroBopa, CTOPOHONM MO KOTOPOMY SIBJISIETCA lOpUAMYECcKoe nmuo,
KOTOPOMY MNpUHAANEXMUT NMpaBo COBCTBEHHOCTU WAM MHOE BeLLHOe
npaBo, BK/OYas MpaBO apeHdbl, Ha 3eMeflbHbIil  y4yacToK,
BblAE/IEHHbI/ B YCTAHOBIEHHOM MOpsAKe ANS Lene CTpoUTeNnbCTBa
obbekTa HeaABUXMMOCTM, U (UAM) UMMEeLWUM pas3pelleHne Ha
CTPOUTENbCTBO 06beKTa HEeABMXUMOCTM Ha YKa3aHHOM 3eMesIbHOM
yyactke, nubo Opuanyeckoe uLo, WHBECTUMpYloWee AeHeXHble
cpeacTtBa  WMAM MHOE  MMYLLECTBO B CTPOUTENbCTBO 0b6bekTa
HEeABMXMMOCTU (Janee — MHBECTULIMOHHbIM A0roBop).

e [lna poroBopa y4acTus B [OJIEBOM CTPOMUTENbCTBE 06BbEKTOB

HeABMXXMMOro MMmyuwlecrsa - NoO Jate, MNpeayCMOTPEHHON B
aorosope y4yactus B OOJIEBOM  CTpouTenbCcTBe 06bekTa
HeABMXXMMOIo UMyLecTBa MA®, kak y4yacTHMKA [0NeBOro
CTpOUTENbLCTBA;

e [lnAa NHBECTULMOHHOIO AOroBopa - Mo AaTe, NpeayCMOTPEHHOM
B JOroBope.

e [laTa rocynapCTBEHHOW perucTpaumu npaBa CoOH6CTBEHHOCTM Ha
HeABMXMMOE UMYLLECTBO BlajefbleB MHBECTULMOHHbLIX naes MNO,
NOATBEPXAEHHas BbINMCKON u3 EMPH;

e [ata nepepaum MNN® npaB n o6a3aTeNbCTB MO AOrOBOPY TPeTbeMY
avuy;

e [laTa npoyero npekpauieHus npas u 0653aTenbCTB NO AOrOBOPY B
COOTBETCTBUM C 3aKOHOAATE/IbCTBOM U/IN JOFOBOPOM.

OueHka cnpaBeanMBOM CTOMMOCTM [OroBopa y4yacTus B [0JIEBOM
CTpouTeNnbCTBe 06BbEKTOB HEABMXMMOIO MMYLLECTBA, MHBECTULMOHHOIO
aorosopa (nanee - [0rosopbl), NMpuU3HaeTCs paBHOM CyMMe 3aTpar,
CBSI3@aHHbIX C  npuobpeTeHnem npas " dunHaHCnpoBaHmem
CTPOMTENLCTBA MO YKa3aHHbIM AOrOBOpaM.

CnpaBeanmMeass  CTOMMOCTb  AOrOBOpPOB  y4yacTMs B [0JIEBOM
CTpouTenbCTBe 06BHEKTOB HEABMXMMOrO MMyLLecTBa onpenensieTcs B
COOTBETCTBMM C METOAOM KOPPEKTMPOBKM CNpaBeanvBOiA CTOMMOCTU
npn  BO3HWUKHOBEHWMM  cobbiTMsA,  Beaywero K  obecueHeHuto
Mpunoxenune 5).

Cnuncok 06wmnx cobbiTvin, npmeBoasawnx K obecueHeHuio, yKasaH B
MpunoxeHun 5.
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MPUNOXEHWNE 23. AOroBOoP HA CTPOUTEJIbCTBO (CO3A4AHME)
OBBEKTA HEABMXXMMOCTUN U AOTOBOPA HA PEKOHCTPYKLUMUIO

e lIMyuwlecTBEeHHble MpaBa M3 [OroBOPOB, Ha OCHOBAHUW KOTOPbIX
ocyLecTBasieTcs CTPOUTENBCTBO (cospgaHune) o6bekToB
HEeABMXMMOro MMyLLECTBa Ha 3eMeNbHOM Yy4acTKe, KOTOpbIA (NpaBo
apeHAbl KOTOPOro) cocraBnseT akTuBbl MO (nanee - Aorosop Ha
cTpouTenbCcTBo (Cco3gaHne) obbekTa HeABUXMMOCTH);

e lIMyuwlecTBEeHHble MpaBa M3 [OroBOPOB, HAa OCHOBAHUW KOTOPbIX
OCYLLECTBNSETCH PEKOHCTPYKUMSA 06beKTOB HeaABMXUMOCTM (Janee -
[O0roBopa Ha PEeKOHCTPYKLUMIO).

e Ana poroBopa Ha cTpouTenbCcTBO (co3gaHue) ob6bekTa
HEeABMXXMMOCTM - MO JaTe BCTynJeHus B Cuiay AOorosopa Ha
ocyLLecTB/ieHne CTpOUTENbCTBA (cospaHus) ob6bekToB
HEeABMXMMOro MMyLLecTBa, 3akiwyeHHoro MNP, kak 3aka3yMkKoM
cTpouTenbcTBa (Co3aaHns) 06bEKTOB HEABUMXKMMOIO MMYLLLECTBA;

e [Ans porosopa Ha PEKOHCTPYKLMIO - MO AaTe BCTYNJEeHUs B cmny
Aorosopa Ha OCYyLLEeCTB/IeHNE PEKOHCTPYKLMHN obbekTa
HeABMXMMOCTH, 3aKJIlQYEHHOr o Mnno, Kak 3aKa34MKOM
PEKOHCTPYKLMM 0bbeKTa HEABUXMMOIO UMYLLECTBA.

e [laTta nepenayn 06BHEKTOB HEABMXMMOIO MMYyLLECTBA MO OKOHYaHUU
CTpOMTENbCTBa, NOATBEPXAEHHAS aKTOM NpueMa-nepenavdu;

e [ata nepepava NMNO® npas 1M 0683aTeNbCTB MO AOrOBOPY TPETbEMY
nnuy,;

e [laTa npo4ero npekpalieHusa npas n obs3aTenbCTB MO AOrOBOPY B
COOTBETCTBUM C 3aKOHOAATENbCTBOM MIN AOrOBOPOM.

Cnpaseanveas CTOMMOCTb Aorosopa Ha PEKOHCTPYKLMIO,
CTpouMTENbCTBO  (CO34aHMe) obbekTa HeaBUMXUMMOCTM  MpPU3HAEeTCs
paBHOW CyMMe 3aTpaT, CBsA3aHHbIX C npuobpeTreHneMm npas U
(UHaAHCMPOBAHNEM CTPOUTENbCTBA / PEKOHCTPYKUMM MO YKa3aHHbIM
A0roBopam.

Cnpaseanveas CTOMMOCTb aorosopa Ha PEKOHCTPYKLMIO,
CTponTenbCcTBO (co3gaHue) obbekTa HeABMXMMOCTM onpenensieTcs B
COOTBETCTBUMN C METOANKOMN KOPPEKTUPOBKM CnpaBensiMBoA CTOMMOCTHU
npn  BO3HWUKHOBEHWMM  cobbiTMs, Beaywero K  obecueHeHuto
(Opunoxenune 5).

Cnuncok o6wux cobbiTuin, npuBoasWMX K obecueHeHMuto, YyKasaH B
MpunoxeHun 5.
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MPUNOXEHWNE 24. AEHEXXHbBIE TPEBOBAHUA MO KPEAQUTHbLIM
AOIroBoPAM (B T.4. YAOCTOBEPEHHbIE 3AKJIAAHBIMAN) N
OOroOBOPAM 3AMMA, NO KOTOPbIM NN® ABJIAETCSA
3AMMOAABLIEM

JeHexHble TpeboBaHMA NO  KpeauTHbIM  gorogopam (B T.u.
YAOCTOBEpPEHHbIE 3aKnagHbIMM) M AOroBopaM BblAAdHHbIX 3aMMOB
(nanee - ccyga)

Ana aeHeXHbIX Tpe6boBaHUi N0 KPeAUTHbIM AOroBOpaM u
AOroBopaM BbiAaHHbIX 3aliMOB:

e [laTa npepocTaBneHus Kkpeauta (3ariMa) no 4Orosopy,
NOATBEPXAEHHAs BbIMUCKON ¢ BAHKOBCKOro cyeTa, OTKPbITOro
Ha ynpasnswowyto komnaxHuio A.Y. NMNo;

e [laTta nepeycTtynku npaBa TpeboBaHMS NO CCyAe HA OCHOBaHWUMU
[0orosopa;

e [laTa nepexoga npasa 3a 3a/10roBoe MMyLLecTBO (eCc/n TaKOBbIM
ABNAOTCA NpaBa TpeboBaHMA U3 JOrOBOPOB 3aMiMa/KpeaAnTHbIX
A0roBopoB) npu obpalleHnn B3biCKaHWUS Ha npeaMmeT 3asnora.

Ana AeHeXHbIX TpeboBaHUi N0 KpeaAUTHbIM A4OroBOpaM U
AOroBOopaM 3aiiMa, YAOCTOBEpPEeHHbIX 3akjlagHbiMu (fAanee -
3aknagHbie):

e [laTa nepenaToyHOM HAAMUCK Ha 3aKIafgHOM C YKasaHUeM, 4To
BNnagenbueM 3akiagHon SBSIETCS yrpaBasiowas KOMMaHus
0.Y.NMNo.

AnAa aeHeXHbIX TPEGOBaHMﬁ no KpeaAuMTHbIM AOoroeopam m
AorosopamMm BbiAaHHbIX 3aiMoOB:

e [laTa nosHOro noraweHuns kpeaumTa (3anma), NOATBEpPXKAEHHas
BbINMCKON C 6AaHKOBCKOIro CYeTa, OTKPbITOro Ha ynpaB/sioLWwyto
komnaHuio 4.Y. NMNo;

e [laTa nepeycTynku npasa TpeboBaHMs NO cCyae Ha OCHOBaHUM
Aorosopa;

e [laTa nukBMgaumnm 3aeMLUmMKa cornacHo nHdopmaumm,
packpbiTon B odunLmManbHOM AOCTYNHOM UCTOYHMKE (B TOM
uncne 3anmcm B EMPIOJT 0 nukBMaaumm 3aemuwmka) B cayyae
OTCYTCTBUSI/NMKBUAALMKN MOpYyUMTENS, eCnin 3aiiM obecnedeH
NOpyYnUTENLCTBOM;

e [laTa rocynapCTBEHHOM permcrpaumm rnpaBa CO6CTBEHHOCTU
NMN® Ha 3anoroBoe MMYLLECTBO, HampuMep, MNOATBEpPXAEeHHas
BbiNnuckon mn3 EMPH - B cnyvyae obpaleHns B3bICKAHUS Ha
npeagmMer 3anora B Buae ob6bekTa HeABMXUMOCTM WU
nocTynseHusa B coctaB NN® 3an0rosBoro MMyLLecTsea;

e [laTa BCTyn/JeHMS B CUY COOTBETCTBYIOWEro peleHuns cyaa
WKW MHOro cyaebHoro akra, ecin MHas gata Wian nopsiaok ee
onpeaeneHnsa He yCTaHOBMEHbl B CaMOM peLlleHMW cyaa wam
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cynebHom akTe;

e WHaa paTta npekpaweHusa npasB TpeboBaHus MO KpeauTHOMY
OOroBOpy WAM  AOroBopy 3akMa B COOTBETCTBMM C
3aKoHOAATENbCTBOM WX YC/IOBUSIMU A0roBOpa.

Ana 3aknagHbiX:

e [laTa nepenaTtoyHOW HAAMMUCKM Ha 3akNafHOM C yKa3aHMeM, 4YTo
HOBbIM BJlaAesibLieM 3aKIagHON SABNSETCS CTOPOHHEEe N1uo;

e [laTa NOAHOro ncnosHeHmns o06a3aTenbCTB 3aeMLLNMKOM;

e [laTa rocynapCTBEHHOW permcrpaummn rnpasa co6CTBEHHOCTU Ha
3a50roBoe MMyLLEeCTBO, NOATBEPXAEHHAs Bbinuckon ns EMPH -
B cniyyae obpalleHns B3biCKaHUSA Ha NMpeaMeT 3anora u
noctynsenuns B coctas NMN® 3anorosoro nMyulecTsa.

CnpaBeanuBas CTOMMOCTb CCyAbl B TeYEHWE MaKCMManbHOro Cpoka,
NnpeaycMOTPEHHOrO AO0roBOPOM, OMpeaensieTcs B COOTBETCTBUM C
MEeTOAWKOM onpeneneHns crnpaBeasiMBoM  CTOMMOCTM  C  Y4eTOM
kpeauTHoro pucka (MpunoxeHune 5).

Ecnn foroBop He COAEPXWUT KOHKPETHOM AaTbl MoraweHus ccyabl, TO
Takas haTa onpeaensercs Ha OCHOBaHMM 3KCMepTHOro
(MOTUBMPOBAHHOIO) CYXAEHUS YMpaBAsloLWeENn KOMMNaHMKM, KOTopoe
AOMKHO coaepXaTb 060CHOBaHHbIM BbIBOA O CPOKe BO3BpaTa CCyAbl,
OCHOBaHHbIN, B TOM 4uCre Ha CcobCTBeHHOW npakTuke paboTbl C
aHanornMyHbiMn 3aeMwmkamm m (Man) obwen pbIHOYHOW NpaKTukKe
noraweHns aHasorM4YHbIX CCyA U UHbIX AAHHBbIX.

B cnyyae BHeCeHMS W3MEHEHUST B YC/OBUS OMNpeaeneHus cpoka
[OroBopa MaKCMManbHbIA CPOK onpeaensercs B COOTBETCTBUM C
M3MEHEHHbIM CPOKOM CCyAbl, AEWACTBYIOWMM Ha AaTy oOnpeaeneHus
cnpaBensiMBol CTOMMOCTM, MpMYEM HaKOMJIeHMe Cpoka KpeauTa
(3ariMa) He MpoUCXOoaUT.

Cnucok obwmx cobbiTUn, NpMBOASLWNX K OBECLEHEeHUIo, YyKasaH B
MpunoxeHun 5.

127



NMPUNTOXEHWE 25. AEHEXXHBIE OBA3ATEJIbCTBA U3 KPEAWUTHbLIX
AOrosorPoB U AOroBOoPOB 3AMA, NO KOTOPbIM NMN® ABJIAETCSA
SAEMLIMNKOM

JeHexHble obsazaTenbCcTBa W3 KpeauTHbIX AOroBOPOB M AOr0OBOpPOB
MoJly4YeHHbIX 3aliM0OB, No KoTopbiM MNO aBiseTCcs 3aeMLMKOM

[Jata nonyyeHuss kpeauta (3aliMa) Ha OCHOBAHMW 3aKJ/IHOYEHHOrO
AoroBopa, NOATBepXAeHHass BbINMMCKOM C 6aHKOBCKOro cyeta,
OTKPbITOro Ha ynpasnswowyto komnaHuiwo 4.Y. NMNo

e [laTa nosHOro noraweHusa o653aTtenbCTB M3  KPEAUTHbIX
[OroBopos " [OroBopoB Mnony4YeHHbIX 3aliMOoB,
noATBEpPXXAEHHAA BbINUCKOMW C 6@HKOBCKOro cyeTa, OTKpPbITOro
Ha ynpasnswLwyo komnavuo 4.Y. NMNO;

e [laTa nmkemnpaummn KpeauTopa/3anmogasua CorslacHo
MHpopMaunmM, packpbiTol B  oduuManbHOM  AOCTYMHOM
UCcToyHnke (B TOM uucne 3anumcu B EMPKOJT o nukBupaumm
KpeanTopa/3amMoaanua).

CnpaBeanuBasi CTOMMOCTb JAEHEXHbIX 0653aTenbCTB U3  KPeAUTHbIX
[OroBOpOB M AOroBOPOB 3aliMa, NMOSyYEHHbIX B POCCUMMACKUX pyb6nax,
onpegenseTcs B CyMMe BCeX MnaTexen Mo [Oorosopy, KoOTopble
ynpasngawowaa komnaHuva A.Y. NMNO pomxHa oCywecTBUTb B MONb3y
KpeauTopa/3amMmonaBLa, a MMEHHO - CyYMMY OCHOBHOMO joara u
HaKOM/EeHHble MPOLEHTHbIE BbiMaaTbl MO COCTOSAHWUIO Ha AATy OLEHKMW.
Bce cyMMbl OKpYrasiOTCA A0 ABYX 3HAKOB MOC/e 3ansTou.

CCkpepguta/3aiima (m= OAm+ NPm ,
roe

CCkpepauTa/3aimMa (1) — CrpaBeanMBas CTOMMOCTb KpeauTa/3ainMa Ha
Aaty T, OKpyrneHHas A0 2 3HaKOB rocne 3ansaTomn

O(r) - CyMMa OCHOBHOro goara no KpeauTy/3amMmy Ha pgaty T
onpeaensercs C TOYHOCTbIO A0 2 3HAKOB Mocsie 3ansTon.

MP(ty - CcyMMa NpouUeHTOB MO KpeauTy/3alhMy K ynnaTte Ha gaty T.
OnpenensieTcs € TOYHOCTbIO A0 2 3HAKOB MOC/E 3ansSTON.

T - paTa onpeaeneHms cnpaBeasiMBoOn CTOMMOCTU KpeauTa/3anma

CnpaBeanmBasi CTOMMOCTb JAeHEeXHbIX 0683aTenbCTB M3 KpeaAUTHbIX
OOroBOPOB W [OrOBOpPOB 3ailMa, MOMYYEHHbIX B MWHOCTPaHHOM
BankoTe, onpegensieTcs B CyMMe BCeX MnaTtexem no [OroBopy B
BasilOTE MOJIYy4EHHOro KpeguTa/3ariMa, KOTopble ynpasasioLlas
KOMMaHUA .y. nnuo LOJDKHa OCYLLEeCTBUTb B nonb3y
KpeauTopa/3amMogaBua, a WMMEHHO - B CyMMe OCHOBHOrO gonra u
MPOLEHTHbIX BbIMAaTbl MO HEMY, HaKOMJEHHbIX MO COCTOSHWUIO Ha AaTy
OUEeHKM, W nosyyeHHas CyMMa B  BajwTe KpeauTa/3anma
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KOHBEpTUpyeTcs B BantoTy onpegeneHusa CHA MNO® B cooTBETCTBMU C
nopsaKoM, yCTaHoB/fieHHbIM [MpaBunamn onpegenenmna CHA. W cymma
OCHOBHOI0 A0/Ira, U CyMMa MpoLEeHTOB B BasloTe KpeauTa/3anma, a Tak
Xe nosilyyeHHas cymma B BanwoTe onpepeneHus CHA okpyrnstoTcsa Ao
ABYX 3HaKOB Nocse 3ansToin.

CC kpepuTta/3anmacr) = (OABan (m)+ MPBan (1)) * Kypc
Fne

CC kpeauTa/3aiiMma(r) - cnpaBeanBas CTOMMOCTb KpeauTa/3aiMa Ha
naty T, oKpyrieHHas Ao 2 3HaKOB MoC/e 3ansToun

T - parta onpegeneHus CﬂpaBeﬂﬂMBOVI CTOMMOCTHU er,DMTa/BaVIMa

OABasn() - CyMMa OCHOBHOIO Ao/fira Mo KpeawTy/3aWMy Ha JaTy
pacyeTa CcnpaBea/MBOW CTOMMOCTM B Ba/loTe KpeauTa/3aima,
OKpYyr/ieHHas A0 ABYX 3HAKOB Mocse 3ansaTou

MpBan(r) - CcymMMa MPOLEHTOB K yniaTte Mo KpeauTy/3aiMy Ha AaTty
pacyeTa CcnpaBea/MBOW CTOMMOCTM B BajloTe KpeauTa/3alima,
OKpYyr/ieHHas A0 ABYX 3HAKOB Mocse 3ansaTou

Kypc - Kypc, Mo KOTOPOMY MpOM3BOAWUTCA KOHBEPTaUWSi CTOMMOCTEMN,
BblpaXeHHbIX B MHOCTPAHHOI BasTe, B BanoTy onpeaenexHvs CYA
COrNacHo MopsaKy, YKasaHHOMY B HacToswux MpaBuiax onpeaeneHus
CYHA.

CnpaBeanuBasi CTOMMOCTb 3aliMa OnpeaensieTca Ha AaTy onpeaeneHus
CYA c yuyetoM 00653aTeNnbCTB, BO3HMKAKLWMUX COMNacHO YC/I0BUSM
[OroBopa KpeauTta/3aMa Ha yKasaHHYlo aarty.
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MPUJTOXEHWE 26. AOJIN B YCTABHbIX KAMUTAJIAX OBLLECTB C
OrPAHNYEHHOMU OTBETCTBEHHOCTbIO

Jonu B ycCTaBHbIX KanuTanax POCCMMCKMX O6LEeCTB C OrpaHu4yeHHOM
OTBETCTBEHHOCTbIO (ganee — O6wecTso)
B cnydae npuobpeteHusa ponen npu ydpexaeHun ObuwecTtsa - Hanbonee
no3aHAa U3 aar:
e [faTa nepexoaa npaea cob6CcTBEHHOCTHU Ha aonto,
noaTBepXXaeHHas BbiNMckon u3 EFPHOJT, nnn
e JaTa onjaTbl YCTaBHOro Kanutana.

[ata nepexoma npaBa COGCTBEHHOCTM Ha [0, NOATBEPXAEHHAS
Bbinuckon n3 EFPKOJT — B MHbIX cny4yasx.

YBennyeHne  HOMMHANAbHOM  CTOMMOCTM  gonn  6e3  M3MeHeHus
KO/IMYECTBEHHOIr0 3HA4YeHuUsl AO0MN NpU3HAeTCs AaTol, YKa3aHHOW B
Bbinucke un3 EMPIOJI.

B cnyuyae, ecnu gons wvnu 4actb Aonu nepexoaut kK O6uwectsy, To
npekpalleHMe NpU3HaHUSA OCYLLECTBNSIETCSA C AaThbl:

e repexoja npaBa COBCTBEHHOCTM Ha [0/, MNOATBEPXAEHHOW
Bbinnuckon us EFPIOJ;

e nonydyeHus ObuwectsoMm TpeboBaHMsA y4yacTHMKa O6bwectBa o
npuobpeTeHnn Jonu;

e rofaydyeHus O6WeCTBOM 3asBfieHMS Yy4yaCTHMKa O Bbixode Wu3
ObuwectBa, ecnn npaBo Ha Bbixoq w3 ObwecTBa y4dacTHUKA
npesycMoTpeHo yctaBoM ObuiecTsa;

NCTeYeHns cpoka onnaTbl 40U B yCTaBHOM kanuTtane ObuecTsa;
WHble AaTbl, NPeAYyCMOTPEHHbIE AENCTBYOLWNM 3aKOHOAATENBCTBOM.

Jata nepexopga npaBa COBGCTBEHHOCTWM Ha 400, MNOATBEPXAEHHAsN
BbIMMCKON 13 EMPIOJT — B MHbIX criy4dasx.

YMeHblleHMe  HOMWHaNbHOM  cToMMOCTM  ponn  6e3  M3MeHeHus
KO/IMYECTBEHHOrO0 3Ha4yeHus [0NM NpuU3HaeTCcs A[aTol, YyKasaHHOM B
Bbinucke mn3 ErPIOJI.

CnpaseanuBas CTOMMOCTb AOSIM B YCTaBHbIX KanuTanax pPOCCUNCKUX
obWwecTs C OrpaHMYEeHHOM OTBETCTBEHHOCTbK OnpeAensercs Ha
OCHOBaHMW OT4YeTa oOueHLWMKa, COOTBETCTBYOWero TpeboBaHUAM
denepanbHOro 3akoHa "O6 MHBECTMUMOHHBLIX @oHAax", MPUHATLIX B
COOTBETCTBMM C HUM HOPMATMBHbIX aKToOB, YkaszaHua N2 3758-Y u
HacTosawmx Mpasun onpeneneHusa CHA.

B cnyyae yupexaeHunsa obuiectBa C OrpaHMYEHHON OTBETCTBEHHOCTbLIO U
npusHaHua gonen Ob6wecTtsa B nmyulectse MNMN® ao nonyyeHnss nepBoro
oTyeTa oueHWwMKa B TedyeHne He 6onee 5 (MaTb) paboumx agHen
cnpaseanvMBas CTOMMOCTb [A0NU, KaK B/IOXKEHUA B YCTaBHbI KanuTtan
onpeaensercs Kak  CTOMMOCTb  4YMCTbIX  akTuBoB  oblecTBa,
NpUXOASLWNXCS Ha A0S0 BIOXEHUS, @ UMEHHO B pa3Mepe crnpaBeasiMBoin
CTOMMOCTM BHECEHHOro WMyLlecTBa, OnpeAeneHHoOW B COOTBETCTBUM C
HacToawmMu lMpasunamu.

B cnyyae BHeceHus gonoaHuTenbHoro Bknaga YK A.Y. MU® B ObwecTtso
(panee - Bknag), 6e3 wusMeHeHus ycTaBHoOro kanutana O6uwecTtsa,
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cnpaseanmeasl CTOMMOCTb AOSIM B yCTaBHOM kanuTtane ObuectBa
AO/MKHa 6biTb NepeoueHeHa Ha OCHOBAHMW HOBOro OTYETa OUEHLWMKa C
OaTbl 3a4NC/IeHNa AeHEeXHbIX cpeAcTB Ha cyeT ObwectBa wanm C aatbl
nepepermvcrpaumMn Ha O6LWeCcTBO MMyLlecTBa, NepefaHHOro B KayecTse
OOMONHUTENbHOro BKNaga. B cnydae Bo3BpaTta AOMNOJHUTENBHOMO
BK/J1laga B BUAE AEHEXHbIX CpeacTB UM MHOro uMmywecrsa m3 Obuwectsa
cnpaseanmeas CTOMMOCTb B YCTaBHOM KanuTtane ObuwectBa A0/KHA
ObITb MepeoLeHeHa Ha OCHOBAHMM HOBOIMo OTYETa OUEeHLWWKa C AaThbl
nonyyeHmna YK A.Y. MNO® wumywecTtBa, nepepaaHHoro O6uwectBoM B
KadecTBa BO3BpaTa AOMOSIHUTENIbHOIro BKNaaa.

B cnyyae wmusMeHeHuss pasMepa ycTtaBHoro kanutana O6wecrtBa 6e3
W3MEeHEeHUs pa3Mepa 40N B yCTaBHOM KanuTane ObwiecTBa, a Tak Xe B
cllyyae W3MEHeHus pa3Mepa AO0/M B CBSA3UM C U3MEHEHWEM YCTaBHOro
kanutana O6uwecTtBa cnpaBeanmMeass CTOMMOCTb JAOSIM B YCTaBHOM
kanuTtane O6wecTBa Ao/MKHA 6bITb NEpecMOTpeHa Ha OCHOBAHUM HOBOIO
oTyeTa oueHWMKa C JaTbl BHeceHus B EMPIKOJ1T cooTBeTcTBYHOWMX
3anuncen.

CnpaBeanuBass ctoMMmocTb gonu O6wecTtBa paBHa HyJIlO C MOMEHTa,
Korga wumywectso ObuwectBa MNOMHOCTBIO  pacnpeaeneHo  npu
NVMKBMaumMm mnum c patbl nonydenums YK A.Y. NMAN® B nonHom obbeme
onnaty gonu ObuwecTBa, koTopon Bnageet YK A.Y. NMN®D.

CnpaBeanuBas CTOMMOCTb A0S, onpeaensieMasi No OTYETY OUEeHLWMKa,
npu HaanM4nm NpmsHakos obecueHeHns, onpeaenseTcs B COOTBETCTBUM C
NpunoxeHnem 5 B yactm TpeboBaHUn K OTHETY OLEHLLMKa.

CnpaBennmeasi CTOMMOCTb KOPPEKTUpPYeTCa B C/ly4Yae BO3HWMKHOBEHMS
MHbIX CO6bITU, nNpuBOASAWMX K oOb6ecueHeHuo, B COOTBETCTBUM C
MpunoxeHunem 5.

Cnuncok obwmx cobbiTuii, npuBoAAWMX K O6eCUueHeHU, YyKa3aH B
MpunoxeHuun 5.
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NMPUNTOXEHWE 27. MPABA YHYACTUSA B YCTABHbIX KAMUTAJIAX
MHOCTPAHHbIX KOMMEPYECKUX OPTAHU3ALIUA

MpaBa y4yacTus B YyCTaBHbIX KanuTasaxX WMHOCTPAHHbIX KOMMEpYEeCKMX

opraHusauum

Jata nepexoga npaBa COBCTBEHHOCTM Ha nMpaBa  Yy4yacTus,

noaTeBepXXAeHHas OOKYMEHTOM, KOTOpbIN B COOTBETCTBUM

3aKOHOAATENIbCTBOM  CTpPaHbl perucrpaumMu opraHusaumm  ABASeTCs

[OKYMEHTOM, MNOATBEpPXAAWLWMM Takon dakT nepexona npasa

cob6CTBEHHOCTMN.

e [aTta nepexoga npaBa COBCTBEHHOCTM Ha npaBa YyyacTus,
noaTBepXXaeHHas OOKYMEHTOM, KOTOpbIN B COOTBETCTBUMU
3aKOHOAATeNbCTBOM CTPaHbl perncrpauum opraHusauum sBnseTcs
OOKYMEHTOM, noATBepXAaalowmMm Takor ¢dakT nepexoga npasa
cobCcTBEHHOCTH;

e [aTa NuKBMAAUMM MHOCTPAHHOM KOMMEpYecCKOW opraHusaumu,
packpbiTas B OCTYNMHOM UCTOYHUKE WU nosiyyeHHas MNo.
CnpaBeanuBasi CTOMMOCTb MpaB Yy4dacTuss B YCTaBHbIX KanuTanax
WHOCTPaHHbIX  KOMMep4yeCKMX OpraHusauumii  onpeaensieTcsa  Ha
OCHOBaHMKM OT4YeTa oOueHWMKa, CcooTBeTcTBylowero TpeboBaHuAM
®enepanbHOro 3akoHa "O6 MHBECTUMUMOHHbLIX GoHAax", NPUHATBLIX B
COOTBETCTBMM C HUM HOPMATWUBHLIX aKkToB, YkasaHusa N2 3758-Y u
HacTosAwwmx lMpasun onpeaenexHnsa CHA.

Cnpaseanueass CTOMMOCTb MNpaB Yy4yacTus, CTOMMOCTb KOTOpPbIX
onpenenseTcss OUEeHLWMKOM, MpU Haauuum npusHakoB obecueHeHus,
KOppeKkTupyeTcs B COOTBETCTBMM C [lpunoxeHueM 5 B 4actu
TpeboBaHM K OTUETY OLEeHLLMKa.

Cnucok obwmx cobbiTu, NpMBOASLWNX K OBECLEHEeHUIO, YyKas3aH B
MpunnoxeHun 5.

132



MPUNOXEHNE 28. NTPOEKTHAA AOKYMEHTALUNUA ONA
CTPOUTENDBCTBA UJIN PEKOHCTPYKLMNN OB BEKTA
HEABMXMMOCTMU

MpoekTHas AOOKYMeHTauus A7s8 CTPOUTENbCTBA WAN  PEKOHCTPYKLMUU
06beKkTa HeABUXMMOCTU

[Jata noanucaHms akTa npueMa-nepesadm Mexay CTOpPoOHaMuM Mo
AOroBopy noapsiaa / Kynau - npoaaxu.

e MlcnonHeHus porosopa 3acTpPOMLWMKOM MNpU YCNOBUM perncrpaunm
npaBa COBCTBEHHOCTM BNaAeNbLEB WMHBECTUUMOHHbIX naeB MUO® Ha
06beKkT HeABMXMMOCTU, SABMSIOWMACA NpegMeToOM Takoro gorosopa/
WCNOJIHEHME [0oroBopa 3acTpOMLMKOM MpU YCNOBUM perncrpaunm
W3MEHEHWN, NpOu3BEAEHHbIX BCNEACTBME PEKOHCTPyKuun obbekTta
HEeABUXXMMOCTU, ABNAOWErocs NpeaMeToM Takoro 4orosopa;

e MNepepava MNMN® npas 1 ob6s3aTenbCTB NO AOroBOpYy noapsaa / Kynauv
- MpoAaXm C 3aCTPOMLLUMKOM TpeTbeMY NULY;

e [poyero npekpalleHuns npas 1 06a3aTeNbCTB Mo AOroBopy noapaaa /
KynaM - npofdaxu C  3acTpOMIUMKOM B COOTBETCTBUU C
3aKOHOAATENbCTBOM UM AOrOBOPOM.

CnpaBeanueas CTOMMOCTb MPOEKTHOM AOKYMEHTauun Ans CTpouTenbCcTea
WIN  PEKOHCTPYKUMM obbekTa HeABMXXUMOCTM  OnpeaenseTtcs Ha
OCHOBaHMWM OT4YeTa OLEHLUMKA, COOTBETCTBYOWeEro TpeboBaHmsaM
@®epepanbHoro 3akoHa "O6 WMHBECTMUMOHHbIX (oHAax", MPUHATbIX B
COOTBETCTBMM C HUM HOPMATMBHbIX aKToB, YkaszaHua N2 3758-Y u
HacToawmx MNpasun onpegeneHns CHA.

CnpaBeanueass CTOMMOCTb MPOEKTHON  [AOKYMEHTauuu, CTOUMOCTb
KOTOpOW onpeaensieTcs  OLUEHLUMKOM, TNpu  HanuuuMmM  MNpuU3HaKkoB
obecueHeHNsI, KOPPEKTUPYETCS B COOTBETCTBUM C [punoxeHvem 5 B
yacTu TpeboBaHMN K OTYETY OLEHLIMKA.
OTpuuaTenbHoe 3ak/loyeHne, MoflydeHHoe Mo uToramM MpoBEAEHUS
3KCMNepTU3bl MPOEKTHOW AOKYMEHTALUN.
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MPUNOXEHWNE 29. AOroBOP PENO

Mo porosopam npsimoro PEMNO (npoaaBuoOM UueHHbIX bymar no
nepeon yactun gorosopa PEIMO sBnsieTca ynpasnswowas komnanmsa [.Y.
®doHaa):

- O6sazatenbctBa ®oHAa No BO3BpaTy AEHEXHbIX CpPeAcTs,
NOMyYEHHbIX NO NepBON YacTu aorosopa npsmoro PEMO;

- LleHHble 6ymarn, nepepaHHblie ®oHAOM MO MepBOK 4YacTu AOroBopa
npsimoro PEMO.

Mo poroBopam o6paTtHoro PEMO (nokynateneMm uUeHHbIX 6ymar no
porosopy PEMO no nepsoit 4yactm PEMNO gBnsetcsa ynpasnswowas
koMmnaHusa [.Y. ®oHaa):

- pebutopckas 3a40/KEHHOCTb K MONYYEHUIO nepeaaHHbiX AeHEeXHbIX
cpeacTs No NepBoOi YacTu gorosopa obpatHoro PEMO.

- 0653aTeNnbCTBO MO 06paTHOMY BbIKYMY LEHHbIX 6yMar, nojy4YeHHbIX
Nno NepBOM 4YacTu, M peasn30BaHHbIX A0 MOMEHTa WCMOJIHEHUS Mo
BTOpPOM 4acTu gorosopa obpaTtHoro PEMO.

Aorosop npsamoro PEMNO:

e Ha [aTy MWCMNOAHeHuMs nepBol 4actu pgorosopa PEMNO,
npusHaeTcs KpeauTopckas 3a10/DKEHHOCTb B CcyMMme
NOMYYEHHbIX AEHEeXHbIX CPeACTB MO MEepBOM 4acTu AOroBopa
PEMO, yBenuyeHHas Ha CYMMY MpOLEHTOB, paCCYUTaHHLIX Ha
naty onpegeneHna CYA no craBke, npeayCMOTPEHHOM
A0roBopoM/6UpXeBON CAENKON;

e Ha gaTy MCMoJiIHeHMS BTOpoK vactu gorosopa PEMO npouncxoaut
npekpaweHne npu3HaHUa KpeauTOPCKOM 3aA0/IKEHHOCTU B
CyMMe NOJIy4YeHHbIX AEHEeXHbIX CpeaCTB MO MnepBon 4actu. B
cnlyyae ecnm mucnosiHeHne o6s3aTtenbCTB He 6yaeT BCTpPEeYHbIM,
noa A[aToOM WCMOMHEHWS BTOPOM 4acTu, MpuHUMaeTcs 6onee
MoO34HAS U3 ABYX AaT: NOCTaBKW UAXM onnatbl;

e MpekpalwleHne npu3HaHus UeHHbIX ©6yMar nepegaHHbIX Mo
npssmomy gorosopy PEMNO He npoucxoauT.

Aorosop o6paTtHoro PENO:

e Ha gaTy MCMoJIHeHMS nNepBon Yactn gorosopa PEMO npusHaeTcs
0ebuTopcKkon 3a40/MKEHHOCTU B pa3Mepe CYMMbl AeHEeXHbIX
cpeacts, nepepaHHble ®OHAOM MO NEPBOM YacTu A0roeopa
PEMO, yBenuMyeHHOW Ha CyMMY MPOLEHTOB, PAaCCUYMTaHHbIX Ha
paty onpegeneHns CYA 1o CcTaBke, nNpeaycMOTPEHHOM
LO0roBopoM/6unpxxeBon caenkom;

e Npu3HaHMe UeHHbIX 6yMmar, nosy4YeHHbIX MO NepBON 4acTu
porosopa PEMO, He npoucxoauT;

e Ha AaTy UCNOJIHEeHMs BTOpon YacTtm gorosopa PEMO npoucxoaunTt
npekpaweHne npusHaHma  0ebUTOpCKOM  3a40/IKEHHOCTU
KOHTpareHTa no gorosopy PEMNO;

e Ha paTy cnmcaHusa co cyeta AEMO ueHHbIX 6yMmar, nony4veHHbIX
no poroeopy ob6paTtHoro PEMNO (Tonbko B clyyae, ecnm Ha
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MOMEHT cnmcaHmsa co cyeta OEMO ueHHbix 6ymar no caenkam
KONMYEeCTBO MpU3HaHHbIX B MN® ueHHbIX ByMar paBHO HyK),
OO MOMEHTa MWCMNOJHEeHMs NO BTOPOM 4acTu, MpU3HaeTcs
obsazatenbctBo MN® no npuobpeTeHuto Takmx LeHHbIX Gymar
A1 UICMOJIHEHMS BTOPOM YacTu caenkmn obpatHoro PEMO.

CnpaseanvBas CTOMMOCTb KpeauTopcKon/nebutopckon
3a40/DKeHHOCTM no porosopaMm PEMNO oueHuBaeTcsa B pasmepe
COOTBETCTBEHHO MOJlyYeHHbIX/NepeaaHHbIX AEHEeXHbIX CpeacTtB Mo
nepsok yactn gorosopa PEMNO o MOMeHTa MCMOMHEHMS BTOPOM 4YacTu
Jorosopa PEMNO C y4yeToM MPOLEHTOB, noanexatymx
nosy4yeHuto/ynniaTte B COOTBETCTBUM C ycnoBusaMu gorosopa PEIMO.

Ecnn ctoMMocTb LeHHbIX ByMmar no BTOpon 4YacTtu gorosopa PEMO
CKOppeKTUpoBaHa Ha CyMMy BbiMJaT AOXOAO0B MO LeHHbIM 6ymaram,
nepesaHHbiM no pgorosopy PEMNO, wian CcymMMy WHbIX BbINAarT,
ocylwiecTBasieMblx B paMkax gorosopa PEMNO, To pacyeT cnpaBeanmBoi
CTOMMOCTM KPeaUTOpPCKON/AebnTopCcKOM 3a40/KEHHOCTU MO A0rOBOPY
PEMO ocywecTBNseTcs € y4eTOM COOTBETCTBYOLWNX BbiMNaT.

CnpaBeanueas CTOMMOCTb LeHHbIX 6ymar, nepegaHHbiXx ®oHA0OM
no nepeoin uyactm PEMO B TeyeHue nepuosa OT AaTbl UCMONHEHUS
nepsoK 4actu gorosopa npamoro PEMO po aaTtbl UCNOMHEHUS BTOPOW
yactn gorosopa PEMO kaxabii pabounii aeHb onpeaenserTcs cornacHo
MpunoxeHunto 2 HacTosawmx Mpasun onpegenerHns CHA.

CnpaBegnmeas CTOMMOCTb obszaTenbCcTBa nnuo no
NpuobpeTeHnto UeHHbIX 6yMmar, paHee TMoJIYYEHHbIX MO [OroBopy
obpatHoro PEMNO u peann3oBaHHbIX 4O MOMEHTA WCMOJIHEHUS BTOPOM
yactu caenkn  obpatHoro PEMO, onpegensetrcds B pa3sMmepe
cnpaBeasiMBoOi CTOMMOCTU TaKWUX UEHHbIX 6yMar B COOTBETCTBUM C
MpunoxeHviem 2.

CnpaBeanuBasi CTOMMOCTb  AeO6UTOPCKOM  3a40/HKEHHOCTU K
MONYyYEHUIO nMnepefaHHblX [EHEeXHblX CpeacTB Mo MnepBOW  4acTu
poroeopa obpaTtHoro PEIMNO koppeKTMpyeTcsi B Clydyae BO3HUKHOBEHUS
cobbiTnii, npuBoASAWNX K obecueHeHuMo, B COOTBETCTBMU C
MpunoxeHnem 5.

Cnuncok obwmnx cobbiTUn, NpuBOASWMX K obecueHeHW, yKkasaH B
MpunoxexHun 5.
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NMPNNOXEHWE 30. MOAEJIb OLEHKWMN AO0JIrOBbIX LUEHHbIX BYMAT,
HOMUWUHUPOBAHHDbIX B PYBJIAX

METOAMUKA ONPEAEJIEHUA PACYETHOMN LIEHbDI
AOJIrOBOU LLEHHOW BYMATU (panee — Metoamka)

1. TEPMWUHbLI N OMNPEAEJIEHUA

1.1.CpegHeB3BeLWIEeHHbIW CPOK A0 noraweHusi/ocgeprTbl — B3BELEHHbIN
no rpaduky noraweHus HoMmHana obnuraumm Cpok A0 MoraweHus B
rogax, paccymTbiBaeMbli No opmyne:

n

(ti —7)
Cp. B3B.CpOK = ; (CFL- X W)' (D)
lpe:

CF; - 4YacCTtn4yHoe (M.ﬂl/l I'IOﬂHOE) noraweHne HoOMmHas1a B
% OoT HOMMHAanNa Ha AaTy pa3MeleHNA BbIMYCKa,

t; - AaTa 4YaCTU4yHOoro (l/U'Il/l I'IOJ'IHOFO) noraweHun4d
HOMUHanNa;

T - AaTa OUEeHKMW.

B cnyyae ecnu BbINYCKOM He TMpPeAyCMOTPEHO 4YacCTUYHOE MoraleHue
OCHOBHOro gonara (amMopTusaumsi), TO  CpeAHEeB3BELIEHHbIN CPOK [0
noraweHus/odepTbl paBeH nepuoay OT AaTbl OMpeAeseHust CcrnpaBeanBomn
CTOMMOCTM A0 Haubosiee paHHel n3 aaT: AaTbl NoraweHus Unn aatbl opepTbl Mo
obnuraumm, yKkasaHHol B pelleHnm o Bbinycke.

B cnyyae ecnu pgaTta OUEHKM coBnagaeT C AaTton odepTbl, TO pacyeT
CpeaAHEeB3BELIEHHOro Cpoka NpoM3BOANTCS OT AaTbl OLEHKW A0 Hanbonee paHHel
M3 AaTbl NoraweHns unu aatel opepTsl, Ceayowel 3a 4aTol OLUEHKMU.

llpumeyaHwme:

Mpn pacyeTe cCpeaHeB3BELIEHHOr0 Cpoka A0 noraweHuns / odepTbl

NPOMEXYTOUYHbIE OKPYreHUss He MPOU3BOAATCS, pe3ynbTaT BblpaXkaeTcs B

rogax, oKpyrnsercs 40 4 3HaKOoB Mocse 3ansToun.

B cnydae ecnun BbINyCKOM NpeayCMOTPEHO YacTUYHOEe noraweHmne OCHOBHOMO

AOMra, HO BEJSINYMHBI MOrawaeMblX 4YacTelm He onpejeseHbl Ha BecCb
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0XWAaeMblt cpok obpalleHns3!, Takme CyMMbl CUMTAOTCS YCTaHOBJIEHHbIMU
B OaTy OKOHYaHWUS KYMOHHOrO nepuoaa, MO MUCTEYEHUM KOTOPOro OHM
BbIMNI@YMBAOTCA, W YUYUTbIBAlOTCA B  pacyeTe  NO6bIX  BEINYUUH,
npeaycMoTPEeHHbIX HacTosILWEN METOANKOW, C 3TON AaThbl.

1.2.CraBka KB (3HauyeHune KpuBoM 6ECKYNnOHHOM AOXOAHOCTU) MOXET
pacCyYMTbIBATbCA B TOUKE, COOTBETCTBYIOLLEN:
*CpeJHeB3BELIEeHHOMY CpOKy noraweHus / odepTbl No ueHHou bymare,
onpeneneHHoMy cornacHo n.l.1. Hactosawen MeToamkm, nnm
"CpOKY noralwieHusa genosuTta, uim
"CPOYHOCTU MPOLEHTHON CTAaBKW B Cny4asiX, NpeayCcMOTpPEeHHbIX HacTosALWewN
MeToankn, nnu
saopaumm  6upXeBoro MHAEKCa B Ciyyasax, MpeaycMOTPeHHbIX B M.3
HacToswen Metoankn, nnu
"MHOMY CPOKY B C/ly4dasiX, onpeaesieHHbIX HacToswen MeToanKon.

lpumeyvaHue:

NMpn pacdyete CraBkn KB 3HauyeHue CpoK onpenendeTrca B ropax,
okpyrnsetca [0 4 3HakoB nocne 3anaton. WMcxoaHble aaHHble (3a
nckndveHmeMm n.l.1. Hacroswen MeToauku), onpenesieHHble B AHSAX,
nepeBoAdATCA NMyTeM AefleHUs UCXOAHOro 3HadeHusa Ha 365. Ecnn B pacuete
UCMOMb3YKTCA  AaHHble, BblpaXXeHHble B Mecauax, TO pe3ynbTaT
onpeaensieTcs Kak:

» 1 Mecqau:0.0833 roaa

» 2 Mecdua:0.1667 roga

» 3 Mecdua:0.2500 roaa

*» 4 Mmecdua:0.3333 roaa

» 5 mecaueB:0.4167 roaa

» 6 MecdaueB:0.5000 ropa

» 7 MmecqaueB:0.5833 ropa

» 8 MecdueB:0.6667 ropa

= 9 Mecdues:0.7500 ropa

» 10 MecsueB:0.8333 roaa

» 11 MmecsaueB:0.9167 roaa

31 Hanpumep — st 06JMrauuii ¢ UIOTEYHBIM OKPHITHEM.
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= 12 mecsaueB:1.0000 roa.

B pacueTe ucnonb3syoTcs:

*MeToamKka pacyéta KpuBon 6eCKynoHHOM AOXOAHOCTU rOCyAapCTBEHHbIX
obnurauuii, onpeaeneHHas MockoBCcKo 6upxei32;

sAMHaMnyeckme napameTpbl G-KpMBOM MO COCTOSIHUIO Ha KaXXAbl TOProBbIi
AEHb.

Mpu onpeaeneHnn:

"MPOrHO3HbIX 3HA4YeHUNn WUHINGUMM  cornacHo n.2.2.4  HacTosuwen

MeToankn, nnu;

"MPOrHO3HbIX 3HAYEHUSA NPOYNX NEPEMEHHbLIX NapaMeTpoB COorslacHo n.2.2.5

HacTosawen MeToankn, unu;

"CTaBKN AUCKOHTUPOBAHUSA COrnacHo rn.2.3 HacToswen Metoamkm

B pacyeTe MCNOJIb3YIOTCA AMHaMuyeckume napaMmeTpbl G-KpMBOWM Ha AaTy,

6nmxanwyto K gaTte onpeaesieHns cripaBeasiMBon CTOMMOCTU (BKItoYas).

NCTOYHUK nHpopMaumn: odumunanbHbin canT MOCKOBCKOMN BUPXMN.
lpumeyvaHune:
lMpn pacyete CtaBkn KB npoMexyTouyHble OKpYr/ieHus He MNpou3BOAATCH,
pe3ynbTaT BblpaxaeTcsa B MpoueHTax, OKpyrnserca A0 2 3HaKOB Mocne
3ansaTon.

2.METOAWKA OMPEQEJIEHNA PACYETHOW LEHbI A4O/ITOBOA LEHHOW
BYMATU

2.1.MpuHUMNbI onpeaeneHus pacyeTHOM LeHbI

B cooTBETCTBMM C HACTOSALWMM MYHKTOM oOnpeaensercs pacyeTHas LuUeHa
(ueHbl) gonroson uUeHHOW byMaru MeToAOM NpUBEAEHHOW CTOMMOCTM 6yayLimx
AEHEeXHbIX NOTOKOB Mo gopmyne (2):

32 Mertonuka pacuéra KpuBoil GECKYNOHHOM JOXOJHOCTH OMyOJIMKOBaHa Ha caiite MockoBckoii Gupsku. B nensx pacuera
CIpPaBeAJIUBONA CTOMMOCTU HCHONB3YeTCsl PelaKIMs METOAUKHU, aKkTyaJdbHas Ha JaTy BCTYIUIEHHs] B CHJIy HACTOSILUX
[IpaBw. [Ipu BHECEHHN M3MEHEHNUIT B METOIMKY pacuéra KpuBOW OECKYIIOHHOH JIOXOIHOCTH JaTa Hayasla HCIOIb30BaHUs
W3MEHEHHOW METOJMKH B IEJSIX pacdera CIPaBeJIMBOM CTOMMOCTH yCTaHABJIMBAETCSl OTICIBHO IO COTJIACOBAHUIO CO
CHETHATN3UPOBAHHBIM JIETIO3UTAPHEM.
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Fpe:

Pv—zn: CE )
] (1 + y)(Dk—ﬂaTa)/365’
CF; - CyYMMa KaXAoro [AeHexHoro noToka, onpeaesieHHas
cornacHo n. 2.2.;
Dy, - [AaTa KaXaoro JAeHeXHOoro noToka, onpegesieHHas
cornacHo n. 2.2.;
Y - CTaBka [OUCKOHTUPOBaHUSA, onpeaesnieHHas CcornacHo
n.2.3.;
ara - AaTa onpeaeneHuns crnpasensiuBon CTOMMOCTH.
lpumeyvaHune:

lMpwn pacyeTe NCNOMb3YITCA cneayrowme noaxoabl K OKPYrneHuo:

OKpYyrfieHus npousBoAATCA NO NMpaBu/iaM MAaTeEMaTUYECKOro OKpYrneHus;
CF, - 6yaywmn AeHeXHbl NOTOK, 3HAa4YeHMe OKPYrnseTca A0 2 3HAaKOB
rnocne 3ansaTon;

PV, - LOWCKOHTUPOBAHHbIA  AEHEXHbIXW MNOTOK, MNPOMEXYTOYHbIE
OKpYr/fieHnUs He Npou3BOANATCS, pe3y/bTaT He OKPYrseTcs;

PV - obwas cyMMa AUCKOHTUPOBAHHbLIX AEHEeXHbIX NMOTOKOB, pe3ynbTaT
OKpYyrnseTcsa Ao 4 3HaKOB Mocse 3ansToun.

2.2.®dopMmupoBaHue rpadpuka 6yayuimx aeHeXxHbiX NOTOKOB

2.2.1.06wme noaxoabl.

Mpu dopMmmpoBaHmnm rpaduka 6yaynmx AeHeXHbIX MOTOKOB Y4YUTbIBAOTCS

BCe pA€EHEeXHblE MNMOTOKM B MnoralleHme OCHOBHOIMoO Ao0Jira, KyrnoHHOro aoxoga wu

AONMOJIHUTENIbHOIO A0X0A4a B Te4eHNeE OXXnaaemoro cpoka o6pau.|,eHV|$|.

Oxunpaembln cpok obpaweHna ueHHon 6bymarnm onpegensieTtcs C  AaTbl

pacyeTa cnpaseasiMBonM CTOMMOCTM (He BK/AKYas) A0 HauMMeHblen u3 aaTt

(BkNoYasn):

e JaTbl odepTbl, OGAmxanmwen kK parte onpeaeneHns cnpasensnBon
ctouMocTn (He BKK4Yas JdaTy onpeaeneHns  cnpaseanvBou
CTOMMOCTWN);

e [aTbl MOSIHOrO MoraweHus, NpeaycMOTPEHHOM YCNOBUSMU BbiMycCKa.

Moa AaTon AEHEeXHOro NoToKa NOHMMAETCS:
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e [aTbl OKOHYAHMS KYMOHHbIX MEPMOAOB, MO 3aBEPLUEHUN KOTOPbIX B
COOTBETCTBUM C YCNOBUAMW BbIMYCKa OCYLECTBASIOTCS BbINaThbl
KYMOHHOro goxoaa, v (ecnn npeaycMoTpeHo) YacTMYHOe noralleHune
OCHOBHOIMO AoJira, a Tak e (ecnn npeaycMoOTpeHOo) AaTbl BbiNaaThbl
[IOMNONIHUTENIbHOIO A0X0Aa;

e [JaTa, 0 KOTOPOW onpeaesieH 0XuAaeMblii Cpok obpalleHus.

[eHeXxHble NMOoTOKU, BK4as KYHOHHbIVI AoxXo4 M AONONHUTENbHbLIA A0X0A4,

pPaCCyUTbIBAKOTCA B COOTBETCTBUN C YCITIOBUAMU BbllNYyCKa.

Mpu dopMupoBaHMN rpadurKa [OEHEXHbIX MOTOKOB B LENAxX pacyeTa
crnpaBeasiMBoOM CTOMMOCTU LIEHHbIX ByMar OCYLLECTBASAETCA NepecMoTp 6yaylumx

JIEHEXHbIX NMOTOKOB NpPX HaNM4YMN 06HOBMEHHOM MHbOpMaLnmn33:

O Be/M4YMHEe CTaBKWM KynoHa (4Nns UeHHbIX 6yMmar, no KOTOpbIM
NpoueHTHble CTaBKW He onpeaeneHbl Ha BeCb OXWAAEMbIA CPOK
obpaweHnss) - HOBOE 3HAa4yeHMe CTaBKWM  KynoHa  cuyMTaeTcs
YCTAHOB/MIEHHbIM B AaTy Hayasna KynoOHHOro nepuoga, bnumxanwero K
Aate yCTaHOBNEHUs CTaBkuM (KYMOHHOro nepuoga, Ha KOTOpPbIM CTaBKa
yCTaHoBneHa, unm 6onee paHHero KyrnoHHOro nepuoga, A0 Havana
KOTOpPOro ctaBka yCTaHOBNEHA);

O BeJIMYMHe rnorawaeMomnm 4acTu OCHOBHOro pgosnsra (4ns ueHHbiX 6ymar,
Mo KOTOPbIM NMpeayCcMOTPEHO YaCcTUYHOEe rnoraleHme OCHOBHOIMO A40/1ra, HO
CYMMbl MnorawaeMblX 4YacTelm OCHOBHOMO AoJira He onpeneneHbl Ha BecCb
OXngaembin CpokK obpalleHns) - BefIMYMHbI NorawaeMom 4actu
OCHOBHOIO A0JIra CYMUTAKTCA YCTAHOBMIEHHbIMW B AaTy OKOHYaHUS
KYNOHHOro nepuoga, NO  WUCTEYEHUW  KOTOpOro  nNpom3BOAUTCS
COOTBETCTBYIOLLAA  BbIMJIATa paHee Heu3BecTHoM cyMmbi3*  (3a
WUCK/TIOYEHUEM LeHHbIX ByMar ¢ MUHAEKCUPYEMbIM HOMUHANOM);

0 BennumHax (BKNYass NepeMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCUT OT
peweHnss >SMUTEHTa), CYLWEeCTBeHHbIX Af8 pacyeta HOMUHANIbHOMU
CTOMMOCTW LUEHHbIX 6bymMar ¢ MIHAEKCUPYEMbIM HOMUHAIOM;

0 Be/IMYMHaXx, CyLeCcTBEeHHbIX AN pacyeTa A0ONOJHUTENbHOro A0X0Aa.

33C yueroM maHHOTrO yCIOBHS O JaTe Hayala NPUMEHEHHs paHEe HEH3BECTHBIX BEIMUMH (CTABKM KyIOHA, CyMMBI
MOTaNIaeMOT0 OCHOBHOTO JIOJITA, 32 HMCKIFOYCHHUEM OOJUTAlUI ¢ MHICKCHPYEMBIM HOMHHAJIOM) BBITIOJHSETCS PacdéT
MHBIX TMOKa3aTesiel, IpeayCMOTPEHHBIX HacToseil MeTonuKou.

34 TIpu TOM TIepecueTy TOAIEXKAT B T.4. BCE JACHEKHBIE MIOTOKH, CIETYIOIINE 33 JaTOH OKOHYAHHS COOTBETCTBYIOIIETO
KYIIOHHOTO TIEpHO0/1a, TI0 OKOHYaHUH KOTOPOTO MPOMU3BOUTCS BBITIIIATa OCHOBHOTO JIOJTA.
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Ans nonroBbiX LEHHbIX 6yMar, Mo KOTOPbIM MPeAyCMOTPEHO YacTUYHOE
noraweHue OCHOBHOMO A0Jira, HO BeSIMUYMHbI MOoralwlaemMoro OCHOBHOMO AoJira He
onpeaeneHbl Ha BeCb CPOK Ob6palleHusi, CyMMbl B6yaylMX AEHEXHbIX MOTOKOB
paccuMTbIBAlOTCA MCXOAS M3 OCTaTKa OCHOBHOro Aosira Ha JaTy pacyeTa,
onpeaenéHHOro C y4yeToM BCEX paHee YCTAHOBMEHHbIX CyMM noraweHus (3a
WUCKIOYEHNEM LEHHbIX 6yMar C MHAEKCUMPYEMbIM HOMMUHANOM, ANS KOTOPbIX
TeKyllass Be/IMYMHA OCHOBHOIO JOJira pacCYMTbIBAETCS B COOTBETCTBUM C
n.2.2.2).

Ona  QonroBbiX — UEHHbIX  6yMmar, nMNo  KOTOpPbIM  MNpeaycMOTpeH
[OMOSIHUTENbHbIN A0X0A, HO TMEpeMeHHble napaMeTpbl, WCMoJsib3yeMble A/
pacyeTa COrflacHO [OKYMEHTaM 3MWUTEHTa, He onpeaeneHbl Ha BeCb CPOK
obpalleHns, CyMMbl B6yaylUNX AEHEXHbIX MOTOKOB pPacCUMTbIBAOTCA UCXOAS M3
M3BECTHbIX 3HAUYEHMWN TaKMX MEepeMeHHbIX MapaMeTpoB Ha AaTy pacyeTa. Ecnu
pacyeTHass Be/MYMHA  AOMOMHUTENbHOrO  Aoxoda Ha  AaTy  npuHUMaeT
oTpuUaTesIbHOE 3HaYeHUE, TO AEHEXHbIA NMOTOK CYMTAETCS PaBHbIM HYJIIO.

2.2.2.BennynHa nHAeKcMpyemoro HoMmMHana.

Ons [onroBbiX UEHHbIX 6ymar € MHAEKCUMPYEMbIM HOMMHANOM, B pacuyeT
BEJ/INYMHBI KOTOPOro BKJ/IKOYEHbI NepeMeHHble, 3Ha4YeHMe KOTOPbIX He 3aBUCUT OT
pelweHna >SMUTeHTa W nNpu 3TOM He npefycMOTpeHa ero aMmopTu3auus,
HOMMHaNbHaa CTOMMOCTb pacCCUUTbIBAeTCA Ha AaTy KaXAoro [eHeXHOoro nortoka
ncxoas M3 HOMUHANBbHOM CTOMMOCTM Ha paTy onpejeneHus cnpaseasiBou
CTOMMOCTW, CpOKa A0 AaTbl [AEHEeXHOro mnoTtoka W MPOrHO3HOro 3HadeHusd
MHDNAUMM ANa COOTBETCTBYOLWero nepnoaa no gopmyne (3):

Dp—Dp_q

HOMMHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_, x (1 + [TPOTHO3 UIILl,,_,)” 365 ,2), (3)

loe:

HOMMUWHAJ UH,, - WCKOMOE 3Ha4yeHWe HOMMHAaNa Ha daTy Kaxaoro
AEHEeXXHOro noToka;

HOMUHAJI UH,,_; - BenMynHa HOMMHANa, pacCyMTaHHasa Ha AJaTy
npeawecTByOWEro AeHeXHOro nnoTtoka, HO He
paHee pJaTbl pacyeTa CnpaBensMBOM CTOMMOCTMW.
Pe3ynbTaTt pacyeTa He OKpYyrnaeTcsa;

HOMWHAJ UH,,_; = HOMHUHAJl UH,- BenuynHa HOMMUHANA Ha A[aTy
onpegeneHns cnpasenivBon CTOMMOCTH;
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MPOTHO3 UIIll,,_; - MPOrHO3HOE 3HauyeHne WHDNAUMK, onpeaesieHHoe
Ha AaTy MpeAlecTBYOWEro AeHeXHoro notoka (n-
1).

Ons A0oNnroBbIX LEHHbIX 6yMar C MHOEKCUPYEMbIM HOMMHANIOM, B pacyeT
BE/IMYNHBbI KOTOPOIro BKJ/IOYEHbI NEPEMEHHbIE, 3HAUEHME KOTOPbIX HE 3aBUCUT OT
peLlleHns SMUTEHTA, U NpPU 3TOM NpeayCcMOTPEHa ero aMmopTnsaumsi, HOMUHabHas
CTOMMOCTb PacCUYMTbIBAETCS Ha [AaTy KaXAoro [AEHEeXHOro MnoToka C Y4YeToM
npeawecTBYOWEro YacTMYHOro noraweHmss OCHOBHOIro Aosra no dopmyne (3a):

HOMMHAJI UH',, = OKPYTJI(HOMUHAJ UH,, X (1 — CYMM (04 AMOPT),,_; ,2), (3a)
lpe:
HOMHUHAJI UH',,- BEANYMHA HOMMHaNA C Y4eTOM ero amopTmsaumm - UCKoOMoe
3Ha4YeHMe HOMWHaNa Ha AaTy KaXAoro AeHeXHOro noToka
3a BblYETOM YACTUYHOro MnoraweHus OCHOBHOro gonara c
AaTbl pa3MelleHnsa BbiNycka (He BKAKYasa 4acTudHoe
noraweHme OCHOBHOIMO A0Jira B COCTaBe AEHEeXHOro notoka
n);
HOMHHAJI UH,,- BennynHa HOMMHana 6e3 ydyeTta ero amopTmsaumm -
3HayeHne, paccynuTaHHOe Ha [n[aTy COOTBETCTBYHOLLEro
AEeHeXHOoro notoka no ¢opmyne (3) 6e3 yyeta yacTU4HOro
noraweHmss OCHOBHOro pJojsra C AaTbl pa3MeleHus
Bbinycka (C  y4yeTOM  MHAEKCUPOBAHUA  BEJIUYUHbI
HOMMWHaNa, YCTAaHOBMEHHOM Ha AaTy  pa3MeleHus
BblNycKa);
CYMM(/Z10J11 AMOPT),,_;- CyMMa [0ONleln 4aCTUYHOro noraweHus HOMWHana c
AaTbl pa3MelleHns BbiMycKa A0 AaTbl AEHEXHOro rnotoka n
(He BKAKOYasa A0AK 4YaCTMYHOrO noraweHus HOMMHana B
COCTaBe AEHEeXHOro rnoToka n).
B pacuyetr CyMMbl [eHeXHOro noToKa BKJYaeTcsa CyMMa 4acTUYHOro
norawweHms OCHOBHOIMO A0J/ira, eC/in OHO NpefyCMOTPEHO YC/I0BUSIMU BbiMyCKa B
AaTy AeHEeXHOro NoToka, paccymTaHHas no dopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJ x J10JI1 AMOPT,, ,2);
OKPYTJI(HOMHUHAJI UH,, x J]OJISl AMOPT,, ,2)), 4)
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CYMMA AMOPT,- WCKOMass Be/IMYMHA  YACTUYHOro  rnoraweHus
HOMWHanNa B [aTy COOTBETCTBYKLWEro AeHEeXHOro
noTokKa;

HOMMWHAJI UH,,- BennynHa HOMMHana 6e3 ydyeta ero amopTusaumu -
3Ha4yeHwue, paccuynMTaHHoe Ha naty
COOTBETCTBYHOLLEr0 AEeHEeXHOro notoka no dopmyne
(3) 6e3 yyeTa 4acTUYHOro noraweHuss OCHOBHOIO
Aonra c AaTbl pa3MeweHunsa Bbinycka (T.e. TONIbKO C
y4eToOM WHAEKCUPOBAHUS BeIMYMHbI  HOMMUHana,
YCTaQHOBJ/IEHHOW Ha AaTy pa3MeLlleHuns BbinycKa);

HOMMWHAIJI - Be€JIMYMHA HOMMHaNA Ha A[aTty pasMeleHud
BblNycka (6e3 yyeTa nHaekcauum n amoptmsaumm);

J0Jid AMOPT,, - [0ONA 4YacTUYHOro noraweHus HOMMHana B AaTy
AEHEeXHOro rnoToka n.

2.2.3.BennuynHa nepeMeHHOM CTaBKn KyroHa.

Ona ponroBbiX UeHHbIX 6yMar, no KOTOpPbIM MPOLEHTHble CTaBKM He
onpegeneHbl HAa BECb OXMAaeMblil CpoK obpaleHns, CyMmbl ByayLUnMX AE€HEXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKa He onpegeneHa Ha AaTy OUEHKM MHCTPYMEHTa,
pacCcUMTbIBAKOTCS:

e AN UeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCAT OT pelleHunst SMUTEHTA, -
ncxoas M3 CTaBkKW, onpefeneHHOM C y4yeTOM MpPOrHO3HbIX 3HaYeHui
TaKUX MEepeMeHHbIX MnapaMeTpoB, (pacyeT CTaBKWM BbINOMHAETCA MO
dbopmyne, onpeaeneHHoOM ycnoBusiMU Bbinycka),

e [ON8 NpoOYMX UeHHbIX 6ymMar - ucxoasa w3 CTaBKW, 3a4aHHOM Ans
Hanbonee No3gHero KynoHHOro nepuoaa.

PacueT cTaBOK BbINMOHAETCS OTAEMbHO A5 KaXXA0ro KyrnoHHOro nepuoaa.

Ecnn B KayecTBe nepeMeHHOro napaMeTpa A/ pacyeTa CTaBKM KyMoHa
YCNOBUAMM BbiNyCKa MHCTPYMEHTa NpeayCcMOTpeHa «CTaBka MHMNAUMM» UM MHaS
«CTaBKa [AEHEXHOro pblHKa»3°, 3HauyeHMe CTaBKW COOTBETCTBYMOLWEro KyroHa
paccymnTbiBaeTcs no ¢opmyne, NnpeayCcMOTPEHHON YC/TIOBUSIMU BbiMyCKa UCXOAS U3
NPOrHO3HOro 3HayeHus MHMNAUMM, COOTBETCTBYHOLEro KYNMOHHOMY nepuoay, WU

35 Hanpumep, MAX (nHbnsuus; KI04eBas cTaBKa)
143



MPOrHO3HOrO0 3HA4YeHUsS] MHOM CTaBKM [OEHEXHOro pblHKA COOTBETCTBYIOLLEN
CpoYHOCTM (NyTeM BbI6Opa MaKCUMaNbHOMO M3 3HAYEeHWI, PaACCUYUTAHHbIX C
NPUMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

MNpu pacyeTe cnpaBeasIMBOA CTOMMOCTM OCYLLECTBASETCS MepecMoTp
OyaylWmMX AEHEXHbIX MOTOKOB MpW HanuuMm O6HOBNEHHOW WHGOpPMaunn o
3HaYEeHUSAX CTaBKKN KyrnoHa. HoBoe 3HayeHne CTaBKM KyrnoHa NpUMeHseTcs C AaTbl
Hayasla COOTBETCTBYIOWIEr0 KYMOHHOro nepuoda, Onukalhwero K aaTte
YCTQHOBNEHUS CTaBKM (HO He Mo3aHee AaThbl Hayana KymnoHHOro rnepuvoga, Ha
KOTOpbIA CTaBKa YyCTaHOBJeHa, WAW 60siee paHHero KyrnoHHOro nepuoga, Ao
Ha4yasia KOTOpPOro CTaBkKa YCTaHOBMEHA).

2.2.4.MpOorHo3Hble 3HaYeHUA NHPNAUNU
ONna nNporHo3HbiX 3HayeHun uHbnsaumm (MPOMHO3 WMLU) wncnonb3yroTcs

3HaYeHuns:
"«BMEHEeHHOM» nHPNAunn (panee takxke — BUML, INF);
"3KCNEPTHbIK MPOrHO3 0 6yAywmx 3HAYeHUsaX WUHPIAUMKM - B Cliyyae

OTCYTCTBMSA 3HAY€HUS <«BMEHEHHOW» WHONauUMM AN COOTBETCTBYHOLLMX
nepmvonoB. B kayecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUAX MepeMeHHbIX
napamMeTpoB MCMNONb3YTCHA MPOrHoO3bl coumManbHO-3KOHOMMNYECKOro
pa3BuUTUSA MunHuCTepcTBa  3KOHOMMYECKOr0  pasBuUTUSA Poccuinckon
denepaummn3e,

[ns Bcex nepmnoaos, AaTa Hadvana KoTopbix He npeBblwaeT 2028 rog (roa
noraweHma Bbinycka O®3 52002RMFS), B KauecTtBe nNporHo3a WHOAALUK
NUCMOMb3yeTCqd  3HAayeHue <«BMEHEeHHOW» WHNaumm ana  Bbinycka O®3
52002RMFS, paccuutaHHoe no dopmyne (5) kak pasHuua mMexay Craskon KB/ B
TOYKe, COOTBETCTBYHOLEN CPOKY A0 noraweHus Bbinycka O®3 52002RMFS, wu
cpeAHeB3BeLleHHON 4OXOAHOCTb K MOraweHmIo 3TOro Xe BbiNycKa:

INFSZOZS = I'<B»B'52002 - YTMSZOOZ' (5)

Ona Bcex nepuoaoB, HaudMHaWLWMXCA B npomexyTtke ¢ 2029r. go 2030r.
(BkNo4as), B KayectBe MNporHosa WHOAAUMM  UCNOMb3yeTCs 3HaudeHue,
paccuymMTaHHoe no dgopmyne (6), ncxoas U3 3HAYEHUN «BMEHEHHOM» MHMAALNK
BbinyckoB O®3 52002RMFS 1 52003RMFS:

36 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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t52003-t52002 (1 + ]NF52030/10())t52003

INF2029_2030 = OKPYFI[

lpe:

\/(1 + INF<525/100)ts52002 —1].4 [+100, (6)

INF<3030 = KB/l52003 — YT Ms3003, (7)

INFSZOZS

INF<z030

{52002/ 52003

I'<l—)‘r£[52002 ’ KB»8'52003

YTMSZOOZ /4 YTM52003

- 3HayeHue <«BMEHEeHHOW» WHpIAuUUn ang
Bbinycka O®3 52002RMFS, paccumTaHHOE 1o
¢dopmyne (5) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon - pe3ynbTaT pacdeta no ¢dopmyne (5)
COOTBETCTBYET 3HAYEHUIO B MpoOLEHTax;

- 3Ha4yeHue <«BMEHEeHHOM» WHbAAuMM Aans
Bbinycka O®3 52003RMFS, paccumtaHHoe no
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaT pacdeTta no dopmyne (7)
COOTBETCTBYET 3HAUYEHUIO B NpouUeHTax;

- 3HayeHWe CpeaHeB3BEWEeHHOro Ccpoka Ao
rnoraweHus BbinyckoB  O®3 52002RMFS,
52003RMFS, paccyntaHHoe B  rogax cC
TOYHOCTbIO A0 4-X (4YeTblpex) 3HaKoB rocne
3ansTon;

- 3HayeHune CraBku KB/ B TOuKe,
COOTBETCTBYHOLEN CpeaHEB3BELIEHHOMY CpPOKY
Ao noraweHus BbinyckoB O®3 52002RMFS,
52003RMFS;

- cpeaHeB3BelleHHas A0XOAHOCTb K MoraleHuto
BbinyckoB O®3 52002RMFS, 52003RMFS Ha
Aaty  oueHku, nybnmkyemas  MOCKOBCKOM
bupxen.

Ana Bcex nepmoaoB, HauMHawWwMxca B npomexyTtke ¢ 2031r. go 2032r.

(Bknyas), B KayecTse

NMpPOrHo3a VIH(bJ'IﬂLI,VIVI Mcnosb3dyetTca 3Ha4eHUeE,

paccyntaHHoe no ¢dopmyne (8), ncxoas U3 3HAYEHUN «BMEHEHHOW» UHMNSAUNN
BbinyckoB O®3 52003RMFS 1 52004RMFS:
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INF2031_2032 = OKPYFI[

I'ne:

t52004t52003\/(1 + ]NFSZO32/1OO)t52004

—1],4 [*100, 8
(14 INF<p9309/100)s2003 * (8)

INF<3032 = KB/l52004 — YT Ms3004, (9)

INF52030

INF<z032

52003, 52004

KBASZOOSI KBZ[SZOO‘I-

YTM52003' YTM52004

- 3HayeHue <«BMEHEeHHOW» WHpIauUUn ang
Bbinycka O®3 52003RMFS, paccumTaHHOe 1o
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacdeTta no gopmyne (7)
COOTBETCTBYET 3HAUYEHUIO B MPOLEHTaX;

- 3Ha4yeHue <«BMEHEeHHOW» WHbAAuMM Aans
Bbinycka O®3 52004RMFS, paccuuTaHHOE no
dopmyne (9) € TOYHOCTBIO A0 2 3HaAKOB nocne
3anaTon - pe3ynbTaT pacdyeta no dopmyne (9)
COOTBETCTBYET 3HAYEHUIO B MpoLEeHTax;

- 3HayeHWe CpeaHeB3BELWEHHOro Ccpoka Ao
noraweHna  BbinyckoB  O®3  52003RMFS,
52004RMFS, paccynTaHHoe B rogpax c
TOYHOCTbO A0 4-X (4YeTblpex) 3HaKOB nocne
3an4aTon;

- 3HayeHune CraBku Kb B TOuKe,
COOTBETCTBYHOLEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHus Bbinyckos O®3 52003RMFS,
52004RMFS;

- cpeAHeB3BelleHHas A0XOAHOCTb K MoraweHuio
BbinyckoB O®3 52003RMFS, 52004RMFS Ha
Aaty  oueHku, nybnmkyemas  MOCKOBCKOM
bupxen.

Ana Bcex nepmoaoB, HauMHawWwMxcsa B npomexyTtke ¢ 2033r. go 2033r.

(Bknoyas), B KayecTBe

NpOrHo3a WHMASUMU  UCNONb3YyeTcss 3HadeHue,

paccyntaHHoe no dopmyne (10), ncxoasa n3 3HAYEHUN «BMEHEHHOW» UHMNAUNN
BbinyckoB O®3 52004RMFS 1 52005RMFS:
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t52005~t52004 | (1 + INF52033/100)t52005
INF;033-2033 = OKPYTJI (L INFayq, /100) 5000 —

.4 |*100, (10)

rae.

INF<3033 = KB/l52005 = YT Ms52005, (11)

INF.503, - 3HayeHue <«BMEHEeHHOW» WHINaunUn ans
Bbinycka O®3 52004RMFS, paccumTaHHOe 1o
dopmyne (9) ¢ TOYHOCTbIO A0 2 3HAKOB Nocne
3anaTon — pes3ynbTaT pacdeTta no ¢opmyne (9)
COOTBETCTBYET 3HAUYEHUIO B NMPOLIEHTAX;

INF<y033 - 3HayeHue <«BMEHEeHHOM» WHdNAuUuM Ans

Bbinycka O®3 52005RMFS, paccuuTaHHOE no
dopmyne (11) ¢ TOYHOCTBIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaTt pacdeTta no gopmyne (11)
COOTBETCTBYET 3HAYEHUIO B MpoOLEHTax;

- 3HayeHWe CpefHeB3BEWEeHHOro Ccpoka Ao
rnoraweHus BbinyckoB  O®3 52004RMFS,
52005RMFS, paccynmtaHHoe B  ropgax «cC

52004, t52005

TOYHOCTbO A0 4-X (4eTblpex) 3HaKoB rMocne
3ansTon;
KBb/l52004, KB 52005 - 3HayeHune CraBku KB/ B TOuKe,

COOTBETCTBYHOLEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHus BbinyckoB O®3 52004RMFS,
52005RMFS;

YTMs5004, YTMs5005- CPEAHEB3BELIEHHAs AOXOAHOCTb K MOralleHUto BbIMyCKOB

O®3 52004RMFS, 52005RMFS Ha paTty oueHku, nybnnkyemas MOCKOBCKOM

bupxen.

[lpumeyaHune:

Mpu  BbINOAHEHUM pacyeTa  INFypu9-2030, INFy031-2032 3Ha4YeHMs
nokasatenem INF,p33-2033, INFz028, INFoz030, INFagp32, INFopg33, KOTOpPbIE B
pesynbTtate uX pacdeta no dopmynam (5), (7), (9), (11) sasnawTcsa
3Ha4YEeHMAMN B MpPOLEHTax, NepeBOAATCA B 3HA4YeHUd B A0NAX eAUMHULbI
(nyTem geneHus Kaxzaoro m3 HMx Ha 100 - 4yTO AIBHO OTpaxeHo B (popMynax
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(6), (8), (10)). PesynbtaTr pacdetra no d¢dopmynam (6), (8), (10)
COOTBETCTBYET 3HAYEHUIO B NpOLEHTaX, OKPYrl1eHHOMY A0 2 3HAKOB nocne
3anaToun.

Ana Bcex nepuoaoB, HaumHawowmxcs ¢ 2034 r., B KayecTBe MNpoOrHosa
MHMASLUNM UCMNOSIb3YETCS SKCMEPTHbIM MPOrHo3 MHMAAUMN.

Ecnu cpok noraweHusi AONroBOro MHCTPYMeHTa He npeBblwaeTt 2034 1. u
OTCYTCTBYIOT MHblE NMPOrHO3HbIE 3HAYEHUS NEPEMEHHbIX NMapaMeTpoB, TO BAUAHUE
SKCMEPTHOro MNporHo3a MWHMNAUMM Ha pe3ynbTaT pacyeTa CrpaBeasvBou
CTOMMOCTM MPU3HAETCA HE3HAUUTENbHbIM, pacyeTHas LeHa LeHHOoW ByMarn MoxeT
6bITb knaccuduumpoBaHa B YpoBeHb 2. B ocTanbHbix cnydasx (MOMUMO
MHMISUNM UCNONb3YIOTCA MHble HeHabnaaeMble AaHHble MM CPOK MoralleHus
npesbiwaeT 2034 r.) BAWSIHWE 3KCMEPTHOrO MPOrHo3a WHMASUUMM MPU3HAETCH
3HaYUTEeNbHbIM, pacyeTHas LeHa UeHHoW 6yMarn knaccudbuumpyeTcs B YPOBEHb
3.

2.2.5.[pOrHo3Hble 3HAYEHUSA MPOUYNX NEPEMEHHbLIX MapaMeTpoB

MpPOrHo3Hble 3HaYeHUA <«KOPOTKUX>» CTaBOK [AEHEeXHOro pbliHKa
(ana nnasawOWMX TMPOLEHTHbIX CTaBOK Ha CpPOK npeaocraBsieHUs
AEHEeXHbIX cpeaAcTB A0 1 Mecsila BKJIIOUYUTESIbHO).

K «KOpOTKMM» CTaBKaM [EHEeXHOro pblHKa OTHOCATCA chnejywouwme
nnasatoLiMe NpoLUeHTHble CTaBKW, €C/IM OHWU NpeAyCMOTpPEHbl YCI0BUAMKN BblNyCKa
OUEHMBAEMOro MHCTPyMeHTa:

e cTaBka RUONIA

e cTaBka ROISfix co cpokamun 1 Hepens, 2 Hegenu, 1 Mmecsauy

e crTaBka PENO, no onepauuam LeHTpanbHoro 6aHka Poccunckon
depepaumm Ha CpOK A0 OAHOMO Mecsua (BKIYUTESbHO)

e KnoueBada ctaBka LleHTpanbHoro 6aHka Poccuimnckon degepaumu

e cTaBka KB/l Ha cpok A0 ogHOro Mecsiua (BKIHOUYUTESBHO).

Ecnn B KauyectBe nepeMeHHOro napaMeTpa npeaycMOTpeHa mnJasarouwas
npoueHTHasa CcTaBka CPOKOM A0 1 Mecdua, TO MPOrHO3HOE 3HayeHue Takoro
napametpa (Rate;) paccumTbiBaeTcad no ¢dopmyne (12) Kak pasHuua Mmexay
CraBkon KBl B TOYKe, COOTBETCTBYIOLWEN CpeaHEB3BELWEHHOMY CpOKYy A0
noraweHns oueHMBAEeMOro MHCTPYMEHTa, U BEIMYUHOW «CpedHen MNpPOLEHTHOM
MapXu Haj CTOMMOCTbIO POHANPOBAHNSA> :
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lpe:

Ratef = (KB[l,qo noraumeHus CpMCOF)' (12)

cpMcor = OKPYTJI(CP3HAY(Mcpp), 4), (13)

MCOF = FIXKyl'IOH -

KBIH/ILO noramnreHuda

CpM CoF

FIX\ynon

lpumeyaHue:

(P —1000)

1000xt ' 14

- 3HadeHune CtaBkn KB/ B ToUuKke, COOTBETCTBYHOLWEN
cpeaHeB3BeLIEeHHOMY CPOKY Ao noraweHuns
OLEHMBAEMOro NHCTPYMeHTa;

- 3HayeHune «cpegHen TMpPOoOLEHTHOW MapXwu Haa
CTOMMOCTbIO  (POHAMPOBAHUSA», pacCYMTaHHOE Mo
dopmyne (13) Ha paTy OULEHKM WMHCTPYMEHTa Kak
cpeaHee apudmeTnyeckoe 3HaA4YeHUM nokasartens
«MNpPOLEHTHOM MapXu Han CTOMMOCTbIO
doHANpOBaHNSA», pacCcUUTaHHbIX No dopmyne (14),
no Kop3uHe Bbinyckos OD3-T1K;

- 3HaYeHue <«MNPOLEHTHOW MapXwu Han CTOMMOCTbIO
doHaMpoBaHuA», paccumtaHHoe no dopmyne (14)
anst Bbinycka O®3-TK, Bxoasiwero B KOP3UHY
BbiNnyckoB ODP3-T1K;

3HayeHne GUKCMPOBAHHOM 4YacTW KynoHa Ans
Bbinycka O®3-NK (Hanpumep, 419 BbiNycKa
29010RMFS KynoH ycCTaHaB/IMBaeTCs B BeJIMYUHE
RUONIA + 1.60% 1 BennunHa FIX,y,oy NPUHUMAETCS
paBHOM 1.60%);

- ueHa (6e3 yyeTa KyYnoOHHOIro AoxoAa) KOHKPETHOro
Bbinycka O®3-TK Ha gaTy pacyeTa B pybnsax;

- CpefHEeB3BelWEeHHbIN CpOK A0 noraweHus
KOHKpeTHOoro Bbinycka OO3-T1K.

Ha paTty yTBepXAeHust HacToswen penakumm MeToanKM KOp3MHa BbIMyCKOB
O®3-TNK (nepeyveHb BbinyckoB O®3-TK, BK/AOYAEMbIX B pacyeT cpMcr)
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BKAKOYaeT cneaywowme Bbinyckun: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS;
29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS;
29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

MepeyeHb BbinyckoB  O®3-MK, BkAYaeMblX B pacyeT  cpMeyr,
nepecmatpmBaeTca Ynpasnsawouwen komnanmen .Y. NMNO® npu pasmeLweHnm HoBbIX
BblNnyckoB O®3-TK.

HoBbin nepeyveHb BbinyckoB O®3-TK, BKkAOYaeMbIX B pacyeT cpMq,r, U AaTa
Hayasa ero NpUMeHeHUs yCTaHaBNMBalOTCa Ynpasndwouwen komnavven A.Y. NMNO
no cornacosaHuio co Cneuymann3anvpoBaHHbIM aAeno3MTapueMm u He TpebytoT
ONepaTUBHOINO BHECEHUS COOTBETCTBYHOLLUMX M3MEHEHUN B HacToswyl Metoamnky
(yTBEPXAEHUSA HOBOM pefakumm MeToanku).

Boinyck O®3-MK, wucknw4yaetrcs U3 pacyeta cpMceor NPU HACTYMJEHUNU
Hanbonee paHHen 3 pat:

=[aTbl NOraweHns BbiMycka;

=s[AaTbl Hayana KYyMoOHHOro nepuogda, C KOTOPOro YCTAHOB/IEHbl paHee
HeornpeesieHHble CTaBKM KyMoHa Ha BeCb OXWAaembl CpoK obpalieHus
OD3-T1K.

LeHa P Bbinycka O®3-IMK onpenenderca no AaHHbIM MOCKOBCKOW 6MpPxXWU,
€C/IN OHAa $BASETCS aKTUBHbIM PbIHKOM B OTHOLWEHUW KOHKpeTHoOn O®3-T1K, B
nopsake, ycrtaHoBsieHHOM [lpaBunamu onpegeneHns CHA pgna onpegeneHuvs
CnpaBensiMBoOMN LieHbl yYpOBHS 1.
Ecnun Ha aaTty pacyeTta ueHa P KOHKpeTHoro Bbinycka O®3-IMK He onpeaeneHa (B
T.4. NO NpuyMHe TOro, 4to MockoBckasi bupxa He saBnseTca B AaTy pacyeTa
aKTUBHbIM PbIHKOM AJ19 BbIMycKa), TO Takon Bbinyck O®3-IK He Bkto4aeTcs B
pacyeT cpM¢yr-

llpumeyaHwme:

MokasaTenb M, ,r OTPa)aeT NpeMuio CBbille CTOMMOCTU doHanpoBaHmsa (No
CTaBke AeHeXHoro pblHka - RUONIA), KOTopyl WMHBECTOpbl 3aknagbiBatoT
npu nokynke O®3. TakuM 06pa3oM, pblHOYHbIE OXWMAAHUA MO CTOMMOCTU
doHanpoBaHmns (No MNPOrHO3HoMy 3HaveHuto ctaBkn RUONIA) BO3MOXHO
onpeaennTb  Kak  pasHuuy  Mexay  3HadeHueM KBl B TOuke,
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COOTBETCTBYIOLLEN CpefHEB3BELIEHHOMY CPOKY A0 noraweHusa gaHHon Od3 un
nokasartenem Mg ,r.

Hanpumep, npu ctaBke 5-netHen OD3 B pa3mepe 8.57% u 3HaYEeHUA M ,r B
pa3mMepe 0.52% pblHOYHbIE OXUOAHWUA MO CpeAHEMY 3HAYEeHUK CTaBKU
RUONIA B TeueHune 5 net cocrtasart 8.05%.

MpOorHosHblie 3HAUEHUA CTaBOK [AEHEeXHOro pblHKaA <«cpeaHen»
cpoyHoctTM (AnsA nnasawWMX MPOLIEHTHbIX CTaBOK Ha  CpoOkK
npeanocraBJ/IeHUA [EHEeXHbIX cpeactB oOoT 1 wMecsua Ao 2 ner
BKJIIOUUTEJIbHO)

K cTaBkaM AEHEeXHOro pblHKa «CpeAHen» CPOYHOCTU OTHOCATCS cheayrouwme
naasakLLiMe NMpoLEeHTHbIe CTaBKKU, €CNIM OHU NpeayCMOTPEHbl YCI0BUSIMU BbiMyCKa
OLEHMBAEMOro NHCTPyMeHTa:

sctaBka ROISfix co cpokamun 2 Mmecsua, 3 Mecsua, 6 MecsueB;

sctaBka KB/ Ha cpok oT 1 Mecsua A0 2 net (BKAKYUTENbHO).

Ecnn B KayecTBe nepeMeHHOro rnapameTpa npeaycMoTpeHa mnJasatoLlas
NpoOLEHTHas CTaBkKa CPOKOM OT 1 Mecsua A0 2 NeT, TO MPOrHo3Hoe 3HayeHune
Takoro napameTtpa (Rate;) paccuuTbiBaeTcsa no dopmyne (15) Kak NporHo3Hoe
3HaYeHne «KOPOTKOM» CTaBKM AEHEXHOro pblHKAa Ha aHalu3npyemoMm nepuoje,
yBeNM4YeHHOe Ha pa3Huuy mexay 6e3prMcKkoBOM AOXOAHOCTbIO «CpeAHero» Cpoka
N «KOPOTKOM>» 6e3pnCKOBON AOXOAHOCTbIO:

Rates = (KB noramens — CPMcor) + (KBAcpourocrs cramen — KB4 ger ), (15)
lpe:

KB/ pounocrs crascn = 3HaAdeHMe CtaBkn KB[ B TOuKe, COOTBETCTBYIOLLEN
CPOYHOCTM CTaBKWU [EHEeXHOro pblHKa (Hanpwumep, ecnu
3Ha4YeHMe CTaBKW KyroHa onpeaensercs KakK 3HadeHue
6ecKynoOHHON fO0X0AHOCTU rocbymar Ha Ccpok 24 mecsaua, To
KB ans 2-x ner);

KBy pens - 3HaveHune Craskn KB/ B TOUKe, COOTBETCTBYIOLEN CPOKY
B 0.0027 roaa.

[TpumeyaHune:

Mpn onpeaeneHnn 3HaveHUa KB/pounocrs crases TOYKA, COOTBETCTBYHOLLASA

CPOYHOCTM MNEepEeMEeHHOro rnapamMeTpa njaBalowen MNpPoLUEHTHON CTaBKW,

onpegensieTcs B nopsigke, yCTaHOB/IEHHOM B N.1.2. HacTosawen MeToanku.
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MporHosHble 3HaAYEeHUA «AJIMHHbIX>» CTAaBOK pblHKa Kanutana (ans
nJaBaroWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNMpeaocTaB/IEHUSA AEHEeXHbIX
CpeAacTB CBbille 2 NeT).

K «ONMHHbIM» CTaBKaM pblHKa KanuTana OTHOCATCA crepyrowne
naasakLme rnpoUeHTHbIe CTaBKKU, €CNIN OHU NMpeayCMOTPEHbl YC/TI0BUSIMU BblMycCKa
OLEHMBAEeMOro NHCTpyMeHTa:

e cTaBka KB/l Ha cpok cBbilwe 2 neT;
e [OXOAHOCTb K noraweHuio Bbinycka Od3.

Ecnn B KauvectBe nepeMeHHOro napaMeTpa MWCMNOJIb3yeTCca nJaBakoLas
NPOLUEHTHass CTaBka CPOKOM OT 2-X JieT, TO MNPOrHo3HOe 3HayeHue TaKoro
napametpa (Rate;) nNpuUHUMaAETCa paBHbIM 3HadeHutio CrtaBkn KB B TOuke,
COOTBETCTBYIOLLEN CPOYHOCTU TaKoM njaBaloLlen NpoUeHTHON cTaBkn (Hanpumep,
eCfin  3Ha4yeHune CTaBKM KyMnoHa onpenenserca Kak 3HadeHune 6eCcKyrnoHHOMU
AoXoAHOCTU rocbymar Ha cpok 5 neT, To CtaBka KB/ paccumnTbiBaeTcs 4519 cpoka
B 5 neT).

lpumeyvaHne:

Ecnn B KayectBe nepeMeHHOro napaMeTpa WCNONb3yeTcs naaBaroLwas
NPOLUEHTHas CTaBKa 3aMMCTBOBAHMS Ha pblHKe Kanutana («AJIMHHaa»
CTaBka), TO PbIHOYHbIA PUCK WU3MEHEHMS TMPOLEHTHOM CTaBKM Mo
WHCTPYMEHTY  OTCyTCTBYeT (NMpUCYTCTBYET TONbKO PUCK  U3MEHEHUS
KpeauTHOro cnpena) M BO3MOXHO MPUMEHEHMEe MNOCTPOEeHUS MPOrHO3HbIX
AEHEXHbIX MOTOKOB U X AUCKOHTUPOBAHUS UCXOASA U3 TEKYLLUMX MPOLEHTHbIX
CTaBOK MO MHCTPYMEHTaM.

MporHo3sHble 3HA4YEeHUA NMPOYUX NepeMeHHbIX napamerpos (NMOMMUMO
CTaBOK [1EHE@XXHOro pbiHKa).

Mpun oTcyTCcTBMM HabnwpgaeMblX AAHHbIX O TMPOrHO3HbIX 3HAYEeHUsX
nepeMeHHbIX NapameTpoB (HanpwuMmep, pocT BBI1) ucnonb3yeTcs 3KCNepTHbIN
NPOrHo3 o 6yayLnx 3HAYEHUAX NEepeMEHHOro napameTpa. B kayecTBe AaHHbIX O
MPOrHO3HbIX 3HAYEeHMAX MNepeMeHHbIX MNapaMeTpoB MCMNOJb3YKOTCA MPOrHO3bI
coLManbHO-3KOHOMMYECKOro pa3BuUTUS MUHUCTEPCTBA SKOHOMUYECKOro pa3BUTUS
Poccuitckon ®eaepauunmn®’.

37 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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2.3. OnpepeneHve CTaBKM ANCKOHTUPOBaHMSA

CraBka ANCKOHTUPOBaHUA 6YD,YLIJ,MX AEHEXHbIX NMOTOKOB onpeaendeTca ans

[I0/ITOBOM LEeHHOM ByMaru Ha Ka)xayto AaTy pacyeTa cnpaBeasiMBoii CTOMMOCTMU.

CrtaBka AMCKOHTUpOBaHUsS npuHuMmaeTcss pasBHon CrtaBke KB B Touke,

COOTBETCTBYIOLLEN CPpeAHEB3BELIEHHOMY CPOKY A0 noraweHus / odpepTbl LeHHOM

6YMaI'l/1, YBeﬂMHeHHOVI Ha COOTBETCTBYKOLWlEE 3Ha4YeHNeE KpeanTHOro cripeaa.

o 3KCNepTHOE 3HAa4YeHWe KpeauTHOro cnpeaa;

o MeAuMaHHOe 3HadyeHne n3  aAuanasoHa  KpeauTHbIX  Crpeaos,
onpeaeneHHoe AN peUTUHIOBOW rpynnbl AOJroBOM LeHHon 6yMmaru B
COOTBETCTBMM C N.3. Hacrosdwen MeToamkm - ecnum He 3a4aHo
SKCNepTHOe 3HayeHWe KpeauTHoro crnpena (3a WUCKIOYEHUEM
AONroBbIX WMHCTPYMEHTOB, OTHECeHHbIX K IV pentmHrosowm rpynne,
MeAMaHHOe  3HayeHue - KpeauTHOro  cnpega AN KOTOPbIX
onpegenseTca B 0coboM nopsake);

o ANA rocyfapCTBEHHbIX UeHHbIX 6yMmar (Tonbko ana denepanbHbIX
LeHHbIX ©6OyMar) MeauMaHHOe 3HayeHue  KpeauTHoro  cnpepja
npuHMMaeTcsa paBHbiM 0.

lpumeyvaHune:

Ecnn  3HauveHne KpeaguTHOro cCrpena YyCTaHaB/MBAeTCA  uUcxoad U3
HabngaemMblX AaHHbIX (B TOM 4ucCNe Ha OCHOBE KpeauTHOro cnpepa no
aHaNOrMYyHbIM BbIMYCKaM AAHHOrO 3MUTEHTa, MeAMAHHOro 3Ha4YeHnsa cnpeaa
PENTUHIOBOW rpynmnbl, CKOPPEKTUPOBAHHOIO Ha NPeMuio/ANCKOHT 3a ocobble
YyC/lI0BMA Ha OCHOBe HabnwgaemblX [AaHHbIX), pacyeTHas UeHa UeHHOW
bymarmn moxet bbITb KnaccmpuumposaHa B yYpoBeHb 2. B oCTanbHbIX Cly4dasXx
pacyeTHas LeHa UueHHOW bymarm knaccmpuumpyeTcs B YpPOBEHb 3.

PErNMMTAMEHT PACHETA KPEAUTHOTIO CNPEAA ANA AOJIrOBbIX
MHCTPYMEHTOB

B cooTBEeTCTBMWM C HacCToAWMM  pEeriaMeHTOM KpeauTHbIn  chnpea

pacCCyHMUTbIBAETCA ANA:

* JO0AroBOWM  UEeHHoM bymarn, HOMMHMpPOBAHHOM B pybnax (3a
NCK/TIOYEHMEM IrOCYAapCTBEHHbIX LeHHbIX 6ymar PO).
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Ona uenen pacyeta KpeaAUTHOroO crnpeja oOCywecTBaseTcs cneaytouwas
nocnenoBaTesibHOCTb AENCTBUIA B OTHOLLEHUW AONrOBOM LeHHOM bymaru:

" B 3aBMCUMOCTM OT HalMYUA WU OTCYTCTBUSA KPEOAUTHOrO penTuHra y
BbiNycka3® (a B ero oTCYyTCTBUM Yy 3SMUTEHTA WAW MOPy4UUTENS WK
3aeMwmnKa no BbINyCcKy (NpuMeHuTenbHO K SPV)) gonroson LeHHOW
6ymarun, onpepensieTcss NpuUHAANEXHOCTb LeHHOM 6yMarnm K oAHOW u3
yeTblpex  pPEenTUHIOBbIX  rpynn, MNpeayCMOTPEHHbIX  HACTOAWMM
PernameHToM;

* MWHMUMaNbHOE, MaKCUMasibHOE W MeAMaHHOE 3Ha4YeHUs KpeaUTHbIX
cnpenoB An9  AONroBOWM  UeHHoOWM 6yMarm npuHMMalrTCs  paBHbIMU
COOTBETCTBYIOLWMM 3HAYEHUNAM KpeaUTHbIX CNpeaoB, pacCYUTaHHbIM AN
PEUTUHIOBOW T[pynnbl, K KOTOpPOWM OTHeceHa UuUeHHada 6ymara (3a
NUCK/TIOYEHMEM LIeHHbIX byMmar, oTHeceHHbIX K IV penTuHrosomn rpynne,
ANA KOTOPbIX KpeauTHbIM chnpes onpepenserca B ocoboMm rnopsanke,
npeaAycMOTPEHHOM HacCToAWMM PernamMeHToM).

Onsa cyb6opaAnMHMPOBAHHbLIX A0NTOBbIX MHCTPYMEHTOB (0bnuraumii KpeanTHbIX
opraHusaummM B C/yyae OTCYTCTBUS penTUHra BbiNyCKka WIN  [erno3uToB)
yCTaHaBnmMBaeTCca [AO0NoJfHUTeNbHad npeMus 3a CyboOpAMHUPOBAHHOCTb, Ha
KOTOPYIO YBE/IMYMBAKOTCA pacyeTHble BEeMYMHbI MUHUMAJIbHOM0, MakCMManbHOro
N MeAMAaHHOro 3HayeHUn KpeaAUTHbIX CnpeaoB B Ciiydadx, NpeayCcMOTPEeHHbIX
NyHKTaMmn Hactoawmm [punoxeHmneMm. Tllpemua 3a cybopaMHUPOBAHHOCTL
onpegenserca C Y4YeTOM JAOCTYMHOW PbIHOYHOW MWHMOpMaunMm o cnpegax 3a
cyb0pANHMPOBAHHOCTb COMOCTAaBMMbIX BblIMYCKOB U/IN SMUTEHTOB.

3.1.PenTUHroBble rpynnbl
Ona uenenm onpeneneHns KpeauTHOro cnpega BBOAATCA chneaytowme
PENTUHIOBbIE rPynnbl:
PentuHrosaas rpynna I - HauBbICWM/MaKCUMalbHbIA  YPOBEHb
KpeamMTocnoCobHOCTN, (PUHAHCOBOW HaAEXHOCTU MO CPaBHEHUID C APYrUMM
SMUTEHTaMM, BblMyCKaMu LeHHbIX bymar nnu ¢durHaHcoBbIMMK
obsazaTenbcTtBaMnu. B yKasaHHYK peuTUHIOBYK Trpynny BK/IOYAKOTCA
A0NroBble MHCTPYMeHTbl ¢ pernTuHrom AAA (RU) (no HauuoHanbHOW WwKane
AKPA (AO)).

38 Ncnonb3yeTcs KPeAUTHbIA PENTUHE MO LKaNe peMTUHIOBOr0 areHTCTBa, COOTBETCTBYIOLLEN
BaJIlOTE OCHOBHOMO AoJra
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Jonroeble  MHCTPYMEHTbI, BbINyLlWeHHble  MWHUCTEPCTBOM  (PUHAHCOB
Poccunckon depepaumnmn, OTHOCATCA K peuTuHrosomn rpynne 1.
PentuHrosas rpynna II - BbICOKMN YypOBEHb KpeauToCrnocobHOCTH,
(p1HaHCOBOW HAAEXHOCTU (OT YMEpPEHHO BbICOKOrO A0 BbICOKOIr0) Mpu 3TOM
NpUCyTCTBYET HeKkoTopas 4YBCTBUTEIbHOCTb K BO34ENCTBUIO
HebnaronpuaTHbIX  NepeMeH B  KOMMep4yeckux,  (PUHaAHCOBbIX U
3KOHOMMYECKMX  YyCnoBuAX. B yKasaHHYylO  penTUHroByk  rpynny
BKJIHOYAKOTCSA A0NroBble MHCTPYMEHTbl € peuTtnHrom ot A-(RU) ano AA+(RU)
(no HaunoHanbHOW Wkane AKPA (AO)).
PentnHrosasa rpynna III - cpeaHuii ypoBeHb KpeaumTocrnocobHocTw,
(pnHaHCcoBOW HapexXHoCTu (OT yMepeHHO HW3KOro A0 cpeaHero), rnpuv 3TOM
NpuUCyTCTBYET BblCOKas YyBCTBUTE/IbHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  nepemeH B  KOMMep4yeckumx,  (UHaAHCOBbIX U
3KOHOMMUYECKNX YCNOBUAX. B yKasaHHY0 PENTUHIOBYIO FPYynny BK/IKOYAKOTCA
AONroBble MHCTPYMeHTbl € pentuHrom ot BB+(RU) mo BBB+(RU) (no
HaumoHanbHon wkane AKPA (AO)).
PentuHrosaas rpynna IV. B ykasaHHYH pelTUMHIoBYyK rpynny
BKJTHOHAOTCA AONTOBbIE MHCTPYMEHTDI:
» 6e3 penTuHra, NpUCBOEHHOIro PENTUHIOBbIMU areHTCTBaMu, YKa3aHHbIMU
B Tabnuue 1, nnu
= C pentnHrom Hmxe BB (RU)+ (no HauuoHanbHou wkane AKPA (AO)),
NPUCBOEHHbIM PENTUHIOBbLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
PenTuHrosble rpynnbl MOryT 6biTb NEpecMOTPEHbI MPU BbIMOJIHEHUM OAHOIO
N3 crnenyrLwwmnx yCcrnoBum:
e BHeECeHWe Wu3MEeHeHMN B MEeTOAMKY pacyeTa WM COoCTaB WHAEKCOB
MocKoBCKOMN BUPXMU;
e MpoyMe WU3MEHEHMA Ha pblHKE, MPU3HAHHbIE CYLWECTBEHHbIMU ANS
uenen onpeaeneHns pemTUHrosbiX rpynnm.
NMpoBepka YycrnoBun ANs MepecMoTpa PEUTUHIOBbIX pyrnn MpoBOANTCS
eXxekBapTabHO.

3.2.Mopaaok onpeaeneHna NpMHaaNeXHoOCTU AOJIFOBOro MHCTPyYMeHTa K
peATUHroBOM rpynne
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OnpeneneHne MNpUHAANEXHOCTM AOJIFOBOM0 MHCTPYMEHTa K PEeNTMHIOBOM
rpynne BbINO/IHAETCS Ha OCHOBAHUW AAHHbIX BEAYLUIMX PENTUHIOBbLIX areHTCTB B

cooTBeTCcTBMU C Tabnuuewn 1.

Ta6nunua 1. ConocraBneHune WKaJsl pEUTUHIOBbIX areHTCTB

HauuvoHanbHas wkana ana Poccuitickon deaepaumm o
PeuntnHrosas
AO "dDkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PenTtnHrosasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna I
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru|, AA]|ru], .
PeuntnHrosas
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru],
rpynna II
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru]
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|,
BBB (RU), ruBBB, BBB.ru, BBB|ru], PeiTuHroBas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+(RU) ruBB+ BB+.ru BB+ |ru]
L . PelTMHroBsasn
Bonee HU3KWUIN PENTUHT / PEATUHT OTCYTCTBYET
rpynna IV

Mpy Hannuum y AOAroBOW LEHHOM byMmarun, ee sMUTEHTa WUAM NOpPy4YUTEns

UNM 3aeMumka no BbiNycky (NpUMeHUTENbHO K SPV) HECKONbKUX PENTUHIOB,

BblbnpaeTcss HanbonbWni U3 UMEKLWNXCA aKTyalbHbIX KpeaAUTHbIX PEUTUHIOB, C
y4yeToM crneayoLulero:

NpyU HanMuMM penTUHra BbiNyCKa WCNONb3yeTcsa Hanbonbwuin wms3

dKTYyaJibHbIX KpPeAUTHbIX peVITMHFOB BbIMyCKa, MPUNCBOEHHDbIX

Pa3IMYHbIMU PEUTUHIOBBLIMU areHTCTBaMMU;
B OTCYTCTBMM PpEWUTUHra BbINycCKa,

NMPNCBOEHHOI0 XOTA 6bl OAQHUM

PEUTUHIOBbIM AreHTCTBOM, MPU HaNMUYUU PEUTUHra SMUTEHTA LEHHOM

6YMaFVI MCNOJIb3YyEeTCHA Haunbonbwnm un3 aKTyaJ/ibHbIX KpeaAUTHbIX
peVITMHFOB SMUTEHTA, MNPUCBOEHHbLIX PpPa3jIN4YHbIMUA peVITMHFOBbIMM
dareHTCTtBamMu,

B OTCYTCTBMM pEeNTUHra BbINyCKa U 3MUTEHTA, NPUCBOEHHOrO XOTS Obl
OAHWM PENTUHIOBbIM areHTCTBOM, MPWU HaJUuuUW penTUHra nopyuduTens
WKW 3aeMLluMKa No BbIMNYCKY (NpuMeHuTenbHO K SPV) ueHHon 6ymaru
NCcnonb3yetTcss HauboNbWKMA N3  aKTyasllbHbIX KpeaAUTHbIX PEeUTUHIOB
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nopyunTenss WaM 3aeMuwmka Mo BbiNycky (NpuMMeHUTENbHO K SPV),
NMPUCBOEHHbIX Pa3NUYHbIMU PENTUHIOBLIMW areHTCTBaMM.

3.3.0co6eHHOCTM onpeaeneHns KpeauTHbix cnpepoB ansa I, II, III
PEATUHIOBbIX rpynn

KpeantHbin cnpen anga peutuHrosblx rpynn I, II, III paccumTbiBaeTcs Ha
KaXxayo naTty onpeneneHnsa cnpasensiMBon CTOMMOCTU A0/ITOBOr0 MHCTPYMEHTA.

Mpn BbluncneHnn kpegutHoro cnpepa I, II, III penTUHroBbIX rpynmn
NCMosib3yeTcqd MeauMaHHOe 3HayeHue KpeauTHoro cnpepa 3a nocnegHue 20
TOProBbiX AHen (<= AgaTbl onpeaesieHns cripaBeasiMBoN CTOMMOCTH).

Ana pacdyeta ™MeaAuMaHHOro 3HayeHuda KkpeauTHoro cnpeaa I, II, III
PEUTUHIOBbLIX FPYNn  WUCNONb3YKTCA 3HAYeHUss  AOXOAHOCTUM  Ccnepyrowmx
o6nnraymMoHHbIX MHAOEKCOB MOCKOBCKOM 6uMpXWK, pacKkpbiBaeMblXx MO UTOram
Ka>X4oro ToOproBoro AHs Ha canTte MOCKOBCKOM BUPXKN:

a. NHaekc koprnopaTuBHbIX obnuraumn (> 1 roga, pentmnHr = AAA(RU))
Tukep:RUCBTRAAANS
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTRAAANS

ApPXVB 3HAYEHUN:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. MHaekc kopnopaTtuBHbiX obnuraumm (> 1 roga, A-(RU) =< penTtuHr <
AA+(RU))
Tukep:RUCBTRA2A
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTRA2A
ApXunB 3HadeHun: https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHoekc kopriopaTtuBHbiX obnuraumn (> 0,5 roga, BB+(RU) < penTuHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnuncaHue nHaekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApxuB 3HadeHun: https://www.moex.com/ru/index/RUCBTR2B3B/archive/
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Pacuet MmeanaHHoro kpeautHoro cnpega ans I, II, III pedTUHroBbIX Fpymnn
OCYLLEeCTB/IAETCA B Cneaylowem nopsake:
PeiTuHrosasa rpynna I

PaccuntbiBaeTcsa KpeaAWTHbIM criped Seri 3@ Kaxabln 13 20 nocnegHux
TOoproBbiX AgHen (16):

Seri = (Yrucetraaans — KB/lruceTRAAANS) X 100, (16)
loe:
Spri - 3HayeHus cnpega, paccyuTaHHbie B 6a3UCHbIX
NyHKTax;
YRUCBTRAAANS - pgoxoaHoctb mHaekca RUCBTRAAANS, packpbiTad

MockoBcKon bupxen;

KBllruceTrRAAANS - 3HaAueHume CtaBkun KB/ B TouKe, COOTBETCTBYIOLLEN
aropaumn  mHaekca RUCBTRAAANS  packpbiToun
MockoBCKOM Bupxen.

PaccunTbiBaeTCd MeAMaHHOe 3HayeHue KpeauTHoro cnpega Spp;  3a
nocnegHmne 20 ToproebiXx AgHen (MeanaHa U3 Noay4YeHHoro psaa Seri).

Npn  pacyeTe MeAMAHHOrO  3HAYEHUS  KpeauTHOro  cnpega  Sph
NMPOMEXYTOUYHbIE OKpYr/ieHUss 3HayeHun Spr1 He npomsBoasaTcs. [lonyydyeHHoe
MeANnaHHOe 3Ha4yeHue KpeauTHOro cnpena Spf; OKpYyrnsercs no npasuiam
MaTeMaTU4YeCcKoro OKpyrfieHus A0 Lenoro 3HayeHmns 6a3mncHbIX NYHKTOB.

PevtnHrosas rpynna II

PaccunTbiBaeTCcs KpeauTHbIM cnpef Serix 3a Kaxabih m3 20 nocnegHux
TOproebix aHen (17):

Serit = (Yrucerraza — KBZARuceTRAZA) X 100, (17)
I'ne:
Serin - 3Ha4yeHMsa cnpepa, paccymTaHHble B 6a3MCHbIX
NyHKTax;
YRUCBTRAZA - poxoaHocTb uHAaekca RUCBTRAZ2A, packpbiTas

MockoBCKOW 6upxen;
KBJlRucBTRAZA - 3HaveHune CraBkn KB/l B TouKe, COOTBETCTBYHOLLEN
aropaumm MHAeKca RUCBTRA2A pPaCcKpbITOM
MockoBCKOM Bupxen.
PaccunTbiBaeTCa MeagmMaHHOE 3HayeHue KpeauTHOro crnpeaa Spf;  3a
nocnegHune 20 TOproebixX AHer (MeanaHa M3 NOoJSIlyYeHHOro psaa Serii).
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Mpu pacyeTe 3HAYeHMs MeaMaHHOro  KpeauTHOro  cnpeda  SHy
NPOMEXYTOUYHbIE OKpYrfieHUs 3HadeHui Seriz HE NpousBoasaTcs. lonyyeHHoe
MeAMaHHOE 3HayeHWe KpeauTHOro crpeaa Spf; OKPYrnsieTcs no npaBuaam
MaTeMaTUYECKOro OKpPYr/IEHUSA A0 Lenoro 3HayeHnst 6asncHblX NyHKTOB.

PeutunHrosas rpynna III
PaccunTbiBaeTCa KpeauTHbIM criped Serw 3@ Kaxabln m3 20 nocnegHux

TOproebix AHen (18):

Serin = (Yrucerrze3s — KBRruceTr2B38) X 100, (18)
lpe:
Sprim - 3Ha4yeHusa cnpepa, paccymTaHHble B 6a3MCHbIX
NyHKTax;
YRUCBTR2B3B - poxoAaHocTb uHAekca RUCBTR2B3B, packpbiTas

MockoBckomn 6upxen;

KB/lRycBTR2B3B - 3HadeHune CtaBkn KB B TouKe, COOTBETCTBYHOLWEN
aropaunu MHAEeKCa RUCBTR2B3B pacKpbITOM
MocKkoBCKOM Bupxen.

PaccunTbiBaeTCcs MeAMaHHOEe 3HaueHue KpeauTHOro cnpepa Sity; 3a
nocneaHve 20 TOproBbixX AHeN (MeaAnaHa U3 NoJly4YeHHOro psaa Seri).

Mpu pacyeTe 3HaAYeHUs  MeAMAHHOro  KpeauTHoro  cnpeda  Siy
NPOMEXYTOYHbIE OKPYFEeHUS 3HayeHul Serimm HE npousBoasaTcs. lonyyeHHoe
MeANaHHOE 3HauYeHue KpeauTHOro cnpeaa Sy OKpYrnaseTca no npasBuaam
MaTEMATUUYECKOro OKPYr/IeHUS A0 LeNoro 3HauyeHns 6a3nCHbIX NMYyHKTOB.

3.4.0co6eHHOCTH onpeaeneHvs KpeauTHbIX cnpenoB  AnfA IV

PEeATUHIroOBOM rpynnbl

C y4yeTOM HanMums B AaHHOM rpynne AOAroBbIX MHCTPYMEHTOB HU3KOro
KpeauUTHOro KadectBa, B T.4. npeaaedonTHbIX, @ TakXe A0SrOBbIX MHCTPYMEHTOB
yAOBNETBOPUTENIBHOIO KPEeAUTHOro KayectBa, HO 6e3 penTuHra, MeaumaHHbIN
KpeaAuTHbIn cnpea  Splyy PacCuUuMTbiBAaeTCa Ha WHAMBMAYaNbHOWM OCHOBE Ans
Ka)k4oro A0/Ir0BOro MHCTpPYMEHTA.

3HayeHMe MeaMaHHOro KpeauTHOro cnpega Ans A0AroBOro WMHCTPYMEHTA,
BK/OYEHHOro B IV pEeMTUHroByk rpynny, paccyuTbiBaeTCs Ha Kaxaylt gaTy
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onpejeneHns cnpasensiMBon CTOMMOCTW AO/ITOBOrO0 MHCTPYMEHTa B cleayloLlem

nopaake3?:
HE pexe 4YeM Ha nocieAHWA AeHb KaXAoro KBapTana Ans [AOAroBoro
WHCTPYMEHTA onpeaensieTcs 3HavYeHne KpeauTHOro cnpega Cc npuMeHeHuem
OAHOr0 U3 NepeyvYncsieHHbIX HUXe crnocobos (Aanee — 3KCrNepTHoOE 3HaYeHue
KpeantHoro cnpega). OAHOBpeMEHHO ANns  AO0AroBOr0  MHCTPYMeHTa
onpeaenseTcs BeMYMHaA OTK/IOHEHMS 3KCMEepTHOro 3HadyeHus KpeauTHOro
cnpefa OT 3Ha4YeHUs MeAVMaHHOro KpeauTHOro cnpeja, pacCYMTaHHOro Ans
ITT perMTUHroBOM rpynnbl Ha 3Ty e AaTy (ASpran—iv));

MEeAMaHHbIN  KpeauTHbIA cnped  SPE, 4N AONroBOro  WMHCTPYMEHTa

NPU3HaeTCs paBHbIM (B nopsake ybblBaHUS NpuopuUTeTa):

* 3KCMNEepTHOMY 3HAYeHWUIO KPEeaAUTHOro crnpeaa, €C/iM OHO PaccyMTaHO Ha
[AaTy onpeneneHus cnpaBeasiMBoii CTOMMOCTU AO/ITOBOr0 MHCTPYMEHTA;

*  3HAUYEHUIO MeAMAHHOro KpeauTHOro crnpena, paccyuTaHHomy ansa III
PENTUHIOBOM TPynnbl Ha AATy onpeaeneHus cnpaBeasnBoit CTOMMOCTMU
AOSITOBOrO MHCTPYMEHTA M YBEMYEHHOMY HA BESMYMHY  ASEtqp 1y,

pacCcyYMTaHHylO Ha Haunbosiee NO34HIOK AATy onpeaesieHna 3KCrNepTHOro
3HaYeHna KpeauTHOro crnpeaa Ans AaHHOro A0/Ir0BOro MHCTPyYMEHTa.

B uenax Hacroswero nyHKTa B pacyeTe 3HayYeHUs MegMaHHOro KpeauTHOro
cnpega pana Il peWTUHroBOM rpynnbl  He  Yy4yUTbIBAETCSs NpemMus  3a
cybopAMHMPOBAHHOCTL B C/lly4yae, eCcinm  [JOJIrOBOM  WHCTPYMEHT  SABNSIEeTCS
cybopaANHNPOBAHHbIM.

NMpn pacyeTe 3KCMEepTHOrO 3HAYEeHUS KpeauUTHOro crnpeja MaKCUManbHO
MCNONb3YTCA Habnaaemble pblIHOYHbIE AaHHble. HMxXe npuBeaeHbl BO3MOXHbIE
MeTOoAbl pacyeTa 3KCNEepTHOro 3HAYeHUs KpeauTHOro cnpega B nopsake
ybblBaHUS NpropuTeTa NoO UCNOSIb30BAHUIO PbIHOYHbLIX AAHHbIX:

. Ecnu y sMmuteHTa mMeloTca B obpalleHnn apyrue BbliMyCKU AO0STOBbIX

UeHHbIX 6yMmar, no KOTOpbIM CyWeCTBYeT aKTUBHbIA pPbIHOK W WMEITCH

AOCTYMHblEe LeHbl YpoOBHA 1 wuepapxuum cnpasBeanMBon CTOMMOCTU, TO

MeAnaHHOe 3HauyeHue KpeaAWTHOro crpega paccymTbiBaeTca no dopmyne

(19) kak cpenHee 3HayeHWe OTKNOHEHUN 3hPEKTUBHON [AOXOAHOCTU K

norawenunto  (odepte) Takmx BbinyckoB oT CraBkn KBOA  ans

39 Ecnn Ha paTy onpeaeneHns cnpaBeannBoii CTOMMOCTY AOATOBONM LieHHON ByMaru, BKIOYeHHOW B IV
PEATUHIOBYIO FPYMNy, 3HAYEHNE MeANAHHOIO KPeaUTHOro cnpeaa A5 Heé He YCTaHOB/IEHO, TO pacyeTHas
LeHa Takoi [ONrOBOM LeHHOW ByMaru onpeaeneHHas METOAOM NMPUBEAEHHON CTOMMOCTM ByayLmx
OEHEeXHbIX MNOTOKOB NPU3HAETCS PaBHOWN HYNIO.
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lpe:

Fpe:

CpeAHeB3BELWEHHOro cpoka A0 noraweHus (odepTbl) COOTBETCTBYHOLWLENO
BbINnycKa.

ST, = OKPYTJI(CP3HAY(YTM; — KB/I;), 4) x 100, (19)

Setv - MeAuaHHOe 3HayeHue KpeauTHOro crnpeaa,
paccyMTaHHble B 6a3NCHbIX NMYHKTaX;

YTM; - 3ddeKTuBHas AOXOAHOCTb K  MOraweHuto
(ohepTe) Nno cpeaHeB3BELWEHHOM LeHe j-ro BbinycKa
AO0NroBon uUeHHon 6yMmarun, packpbiTas MOCKOBCKOWM
bupxen;

KB/l; - 3HayeHune CrtaBku KB/ B TOUKEe, COOTBETCTBYIOLLEN
cpeAHeB3BELIEHHOMY CPOKY Ao noraweHums
(obepThl) i-ro BbiNycka AONroBOM LeHHOoW 6ymaru;

i - naeHTUduUKaTop BbiNyCcKa [AOAroOBOWM LEHHOM

6ymMarm aMuTeHTa, OTIMYHOIo OT OLEeHUBAEMOroO.

Ecnn BbINyCKy AONrOBOM LEeHHOW 6yMaru uau aMUTEHTY /NopyynTento
WU 3aeMLUMKY MO BbiNycKy (NpuMeHuTenbHO K SPV) aToro Bbinycka
NPUCBOEH  PEUTUHI  HAUMOHAJSIbHbIM  PEUTUHIOBbIM  AreHTCTBOM,
yKa3aHHbIM B Tabnuue 1, To MegnaHHoe 3Ha4YeHue KpeauTHOro crnpeaa
paccumnTbiBaeTca no gopmyne (20) Kak cpeaHee 3HaAYeHUE OTKIOHEHUI
3(pPeKTUBHON OXOAHOCTU K noraweHunto (odepTte) BbINyCKOB AOTOBbIX
LeHHbIX ByMar C TakKnuM xe uin 6am3KuM KpeauTHbIM PENTUHIOM, PbIHOK
MO KOTOPbIM MpU3HaeTCsd AaKTUBHbIM U KUMelTCca Habnwaaemble
pblHOYHbIE UeHbl ypoBHS 1, oT CrtaBku KB ana cpeaHeB3BeLWEHHOro
Cpoka Ao noraweHus (odepTbl) COOTBETCTBYIOLLENO BbiNyCKa.

BAn3kuM KpeaUTHbIM PENTUHIOM MNPU3HAETCS KpeaUTHbIA PEenTUHT,
KOTOPbI OTKJIOHSIeTCS oT KpeanTHOro peENTUHra
SMUTEHTa/BbINycKa/nopyyunTtens/ No BbINYCKY Ha +/- O4HY KpeaAUTHYH

CTyneHb.
SPty = OKPYTJI(CP3HAY(YTM; — KB/I;), 4) x 100, (20)
SPriv - MeAMaHHOe 3HayeHne KpeauTHoro cnpeja,

pacCCyMnTaHHbIE B 6a3nCHbIX NMYHKTax,
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YTM; - 3ddeKTuBHas AOXOAHOCTb K  MOraweHuto
(opepte) no cpeaHeB3BEWEHHOW UeHe  j-ro
BbiMyCKa [AONroBOM LUeHHOW 6ymaru, packpbiTas
MockoBckon bupxen;

KB/l - 3HadeHune CtaBkn KB/ B ToUuKke, COOTBETCTBYHOLWEN
cpeAHeB3BELIeHHOMY CpOKy A0 noraweHums /
odepTbl j-ro BbiNyCcka AOATOBOW LeHHOM byMmaru;

Ji -  UAeHTUdUKATOP BbINyCKa A0JrOBOWN LEHHOM
6ymarn, OT/IMYHOro OT OLEHWMBAEeMOoro, C TaKMM Xe
nnn 6IN3KUM KpeanTHbIM PENTUHIOM.

o Mpn OTCYTCTBUM PpEenTUHra BbiNyCKa [AOAroBonM UeHHoOW 6ymaru,
SMUTEHTa / Nopy4nTensa 3Toro BbiMNycKa, MPUCBOEHHOr0 HaLUMOHAaNbHbIM
PENTUHIOBbIM areHTCTBOM, YKas3aHHbiIM B Tabnuue 1, MeaumaHHoe
3Ha4yeHne KpeaUTHOro crnpeja paccynTbiBaeTCcA:

o KaK OTK/IOHeHMe 3PPeKTUBHON AOXOAHOCTU K rnoraweHuto (odepTte)
BblMyCKa [AOQIrOBOM UeHHOM 6yMary aHanormyHoro KpeaumTHOro
KayecTBa, PblIHOK MO KOTOPOMY MpPU3HaeTCsa aKTMBHbIM U MMEKTCS
PbIHOYHbIE LeHbl YPOBHA 1 vepapxuun cnpaBeanmeBon CTOMMOCTWU, OT
CraBkn KB[l 4Ana cpegHeB3BELWEHHOro Cpoka A0 rMoraweHus
(oepTbl) COOTBETCTBYIOLLENO BblNyCKa.

AHanormMyHoe KpeaumTHOEe KadeCTBO MOXEeT onpefenarbCsa Ha

OCHOBaHMM MNPUCBOEHHOr0 KpeaUTHOro peuTuHra ucxoas wu3

BHYTPEHHEN MeTOAUKW onpefesieHUss BENNUYNHBI KPeaUTHOrO pucka.

o KakK MeAWaHHOe 3HayeHWe KpeauTHOro crnpena, pacCyYMTaHHOro Ans
ITI penTUHroBOM rpynnbl, yBeJIMYEHHOE HA BESIMYUHY AFD.

BennunHa AFD onpegensercs KakK pa3sHuMua Mexay B3BeleHHbIM Ha
cpeaHeHeBHble 06beMbl TOPros CrnpeaoM AOXOAHOCTU BblIOOPKWU BbiNyCKOB
AoNroeblX UeHHbIX 6yMmar k CraBke KBJ[] B TOuKke, COOTBETCTBYHOLLEN
Aopaummd Bbinycka, M 3HAUYEHUMEM CpelHero 3a psf COMOCTaBUMbIX AaT
cnpega pgoxoaHoctu uvHaekca RUCBTR2B3B, mncnonb3yeMoro ans pacdeTta
KpeauTHoro cnpega III pentnHrosown rpynnbl, K 3HavyeHuto CtaBku KB/ B
To4yKe, COOTBETCTBYOWEN Aopaumn?! nHaekca RUCBTR2B3B.

40 [opauuns, onpeageneHHasl Ha OCHOBAHWMKM AaHHbIX MOCKOBCKOM 6MpXHU.
41 Niopaums, packpbiBaeMasi MOCKOBCKOM GUpXKeit.
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BbibopKka BbINyCKOB AOMTOBbIX LEeHHbIX 6yMar BKOYaeT BCe BbiNyckun 6e3
penTuHra*?  ponroBblX  LUEHHbIX  6yMar  pOCCUMIACKUX  3MUTEHTOB,
HOMWHMPOBAHHbLIX B pybnsx, (3a UCKNOYEHMEM roCyAapCTBEHHbIX LeHHbIX
ébymar P® wun ueHHbIXx 6ymar cybbekTtoB Poccuinckon Odeapepauunn). U3
NOSTYYEHHOW BbIGOPKM MCKAKOYAKTCSA BbIMYCKU AOMTOBbIX LUEHHbIX 6ymar
SMUTEHTOB, AonycTmBwux aAedont®® xoTa 6bl ogHOro o0653aTenbCTBa,
npeaycMOTPEHHOro XoTa 6bl OAHMM BbiMYCKOM AOAMOBbIX LEHHbIX bymar, a
TakXe [OoNroBble UeHHble O6yMarn KOJIEKTOPCKMX KOMMAHWW, BBUAY
crneundukn Npoduns pUCKoB TaKUX KOMMaHUN.

3.5.Mopaaok onpepeneHua pAuana3oHa KpeauMTHbIX cnpeaoB Ans
PEUTUHIOBbIX rpynn

Bblbop amanasoHa AMana3oHOB KpeauTHbIX CnpefoB ANS PeuTUHIOBbIX

rpynn I, II, III ocHOBbIBaeTCA Ha creAyloweM:

* MeAMaHHOe 3HayeHune KpeaAWTHOro cnpega onpenenseTcsd B Nopsake,
npeaAycCMOTPEHHOM HacToAWMM PernamMeHToM;

"  HMXHAS rpaHuua ans I-om penTUHroBowm rpynnbl NPUHUMAETCS paBHOM
0, Tak Kak AoXoA4HOCTb obnuraumm I-oM penuTUHrOBOW rpynnbl He
AO0/MKHA 6bITb HUXe cpefiHeN LOXOAHOCTU roCcyaapCTBEHHbIX bymar;

"  HUXHAA rpaHuiua ang II-om penTUHroBoM rpynnbl yYCTaHaB/MBAETCSH
paBHOWM MeAMAHHOMY 3HayeHuto I-oM penTUHroBOW rpynnbl, TakK Kak
AOXOAHOCTb obnuraumn II-om penTUHroBOM rpynnbl HE AO/HKHA ObiTb
HUMXe cpefHen AO0XO0AHOCTU obnuraumm I-onm penTUHroBOn rpynneol;

"  HUXHAS rpaHuuda gnsa Ill-en peWTUHrOBOW rpynnbl yCTaHaB/MBAETCS
paBHOW MeaMaHHOMY 3HayeHuto II-oM penTUHroBOW rpynmnbl, TaKk Kak
AOXOAHOCTb obnuraunn III-en penTUHroBOW rpynnbl He AO/HKHA ObITb
HUMXe cpefHen foxXoaHOCTU obnuraumin I1-on peuTUHIOBOM rpynnbl;

" BEepXHSAd rpaHMua pPeNTUHIOBOW T[pyMnnbl YCTAaHaB/IMBAETCH TaKUM
obpasoMm, 4ToObl AManasoH MexAy HWMXHEW rpaHuuen n megmaHom 6bin
paBeH Auanas3oHy Mexay MeaunaHOM U BEepXHEW rpaHuuen peruTUHrOBOM
rpynnol.

42 PEMTUHI, NPUCBOEHHbIN HAUMOHA/IbHbIM PENTUHIOBbLIM areHTCTBOM

43 OnpeaeneHve a4eonNToB NPOM3BOAMTCS Ha OCHOBAHUW MYBANYHBLIX AOCTYMHbLIX AaHHbLIX MO AedonaTaM, Ny6AnKYeMbIX Ha
canTe cbonds.ru.

JedonT, Hannume NHbopMaUnn 0 PECTPYKTYpPM3aLMM B OTHOLUEHMM XOTS 6bl 0O4HOro 06s13aTeNbCTBa, NPEAYCMOTPEHHOIO
XOTS 6bl OAHUM BbINMYCKOM A0/IFOBbIX LIEHHbIX ByMar aMUTeHTa, npeanonaraeT AedonT sMUTEHTA.
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PacueT pAmanasoHa KpeauTHbIX cnpefoB (MWMHUMaNbHOMO  3Ha4yeHus
KpeauTHoro cnpega - Min(a), MakcMManbHOro 3Ha4YeHUs KpeauTHOro cnpepa -
Max (B)) ebinonHgaetcsa gna I, II, III pedTUHroBOM rpynnbl UCXoAst U3 3HAYEHUN
MeAMaHHbIX KpeaAUTHbIX CNpeaoB COOTBETCTBYHOLWEN PENTUHIOBOM rpynnbl B
cooTBeTCcTBMM C Tabnuuen 2 ¢ ydyeToM npemmun 3a cybopANMHMPOBAHHOCTbL (ecnu
NPUMEHMMO K aHaANU3NPYyEeMOMY UHCTPYMEHTY).

NToroBble AnanasoHbl KpeaUTHbIX CpeaoB npuBeaeHbl B Tabnuue 2.
PacueT pAauanasoHa KpeauTHbIX cnpegoB anss IV pernTUHroBol rpynnbl He

BbIMOJIHAETCA.

Ta6bnuua 2. lnana3oH KpeaUTHbIX CNpeaoB PEUTUHIOBbIX rpynnm.

[vanas3oH KpeaAuTHbIX cnpenoB

Min (a) MeanaHa Max (B)

PevitTnHroBas rpynna I

0 + npemus Spir + npeMus 2 X Spiy + npeMus

PeivitnHroBsas rpynna II

Spt; + npeMus Sptp + Npemus (2 X Spty — Spip) + npemus

PentuHroBsas rpynna III

Sptp + Npemus Sptp + npemus (2 X Sptir — Spr) + npemus
lpumeyaHune:

B Tabnuue 2 3HadeHue rMokasaTens <«npeMus» TMPUHUMAETCA pPaBHbIM
3HaYEHUIO NpeMun 3a CcybopANHUPOBAHHOCTL AN Cy60pANHUPOBAHHbLIX
obnuraumMn  KpeauTHbIX OpraHu3aumii B Cryyae OTCYTCTBUSI pENTUHra
BbIMyCKa, U paBHbIM 0 B OCTasibHbIX C/y4YasXx.
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MPUNOXEHME 31. KOPMOPATUBHbIE AENCTBUA NO AOJIEBbIM
AKTUBAM MHOCTPAHHbIX SMUTEHTOB

Buabl aktuBoB

Jebutopckas 3a40/1)KEHHOCTb MHOCTPAHHbIX SMUTEHTOB MO Nepegaye
AONEBbIX aKTUBOB W/WUN AEHEXHbIX CPEACTB, B pe3yfibTaTte
KOpNopaTUBHbIX AENCTBUMN

Kputepnn e DKC-AMBUAEHAHasN aaTa, yKa3saHHas B coobLieHnmn oT
NMpuU3HaHNA BbllWeCTosWero Mecta XpaHeHUs O KOpnopaTUBHOM AenCTBuUMn
WHOCTPAHHOIr0 3MUTEHTA;
e [lpu oTcytcTBUM MHDOpMauum 06 3KC-AMBUAEHAHOM AaTe - paaTa
durKcaumm peecTtpa BAagenbLeB LUeHHbIX bymar;
e pwn oTCcyTCTBMM MHGOPMaALUMM O KOPMNoOpaTUBHOM AENCTBUMKM OT
BblLWECTOSLWero Mecta XpaHeH1s — gata 3aduMcneHus ueHHbix 6ymar
WIN  OEHEeXHbIX CpeacTB, TMpaBO Ha MOAy4YeHuMe  KOTOpbiX
npeaocTaBasieT KOpNopaTMBHOE AENCTBME IMUTEHTA.
Kputepun e [laTa 3aumciieHns LeHHbIX ByMar nnm AeHeXxHbIX CpeacTB, NpaBo Ha
npekpawjeHms nonydyeHme KOTOPbIX MpeaocTaBnseT KOoprnopaTUBHOE AEeNCTBUE
NMpU3HaHNSA 3MUTEHTA.
Kpnrepun M | B oTcyTCcTBME NpU3HaKoB obecueHeHns:
CPOKM e B TeyeHMe BCEro CpoKa, YCTaHOBMEHHOro 3MUTEHTOB A4
KBanngunkaumn noayyYyeHns AONEBbIX aKTUBOB W/WUAWN AEHEeXHbIX CpeacTs, ecnn
AebnTopckoi Takoh CpoOK He npesBblwaer 25 pabounx pgHein. Ecnum
3a40/1>KeHHOCT YCTaHOBJIEHHbIV CPOK BbiNNaTbl 40X04a npesbliwaeT 25 pabounx
n Kak AHen, To aebutopckas 3a40/IKEHHOCTb MO BbINJaTe A4OX0AA He
onepaynoHHO# MOXeT 6bITb KBanuduumnpoBaHa onepaunoHHOMN.
CnpasegnnBas | OueHka cnpaBeasMBoi CTOMMOCTM AebUTOPCKON 3a40/IKEHHOCTM No
CTOMMOCTb LeHHbIM 6yMaramMm wW/wanm [eHeXHbIM CpeacTBaM, OXWMAAEMbIM K

NONYy4YEHNKO B PpeE3y/ibTaTE KOPMNOPATUBHbIX OENCTBUN MHOCTPAHHbIX
SMUTEHTOB, onpeaensaeTca B clieayrueMm nopdaake:

1) B HOMMHaNbHOMN CyMMe 3a40/DKEHHOCTb B C/y4dae kBanudukaumm
3a40/1KEHHOCTU KaK onepaunoHHOMN.

Ana npaB Tpe6boBaHMW NO UeHHbIM 6yMaram,
cnepyouwein nHpopMmayuu:

° Konn4yectBa LUEHHbIX 6ymar, ABAAKOLWNXCA 6a30BbIM AKTUBOM

KOpNopaTUBHOIO AENCTBUSl, YUYTEHHbIX Ha cyeTe geno MU Ha

umcxoaa wm3

3KC-AMBUAEHAHYIO AaTy, C YYeTOM [MNaHOBOr0 ABUXEHUS
UeHHbIX 6yMmar [o paTtbl dukcaumMnm peecTpa Brajenbles
BK/IIOUUTENBHO;

e KO3 PULUMEHTa KOHBEPTALIUN;

e CrpaBeannBOM  CTOMMOCTM  UeHHbIX 6ymar, noanexawmx

3aUMCNEeHN0 NOo pe3ynbTaTaM KOpPMoOpaTMBHOIO AeNCTBUS,
onpeneneHHom B COOTBETCTBUM [IpuaoxeHuem 2.

Ana npaB Tpe6oBaHMA NO AEeHEXHbIM cCpeAcTBaM, UCxoAsa M3
cnepyouwen nHpopmaymu:
e KONM4YecTBa LEHHbIX bHymar, sasnsawwuxca 6a30BbiIM aKTUBOM
KOpNOpaTUBHOIrO AENCTBUSl, yYTEHHbIX Ha cdeTe geno MU® Ha
KC-AnmBnaeHaAHyro Aaty, C Y4eToM TM1aHOBOro ABUXEHUA

LeHHbIX 6ymar pago pgatel @uKcauMum peecTpa BnagenbLeB
BK/TIOUYNTENBbHO;
e [IEHEXHOW KOMMeHcauunum Ha 04HY LEHHYIO bymary,

165




YCTaHOBJ/IEHHYIO KOPMOPaTUBHbLIM AEMNCTBMEM SMUTEHTA.

2) Mo NCTeYEeHUn cpoka KBanudunkaumn nebutopckon
3a40/KEHHOCTN KaK ornepaunoHHOW, cnpaBeasinBasl CTOMMOCTb
onpenenseTcsd B COOTBETCTBUM C [NpunoxeHunem 5.

CI'IpaBe,DJ'IMBaﬂ CTOMMOCTb KOPPEKTUPYETCA B C/llyYae€e BO3HUKHOBEHUA

MHbIX CObbITUN, nNpuBOASAWMX K obecueHeHuo, B COOTBETCTBMM C
MpnnoxeHnem 5.

3a0/KEeHHOCTb cumTaeTca AedonTHOM

e EeC/iN [EeHEeXHble CcpeAcTBa He MNOCTYNMWAW Ha CYeT, OTKpbITbIl
ynpasnsoouwen komnadum 4.Y. MA® - ¢ gaTbl, cnegyrowlen 3a gaton,
YCTAaHOBNEHHON AN OKOHYaHUs  KOpNoOpaTUBHOIMo  AeNcTBUS
3MUTEHTa;

e B cnyyae odwuuymanbHoro onybnukoBaHus  coobueHums o
6aHKpOTCTBE B OTHOWEHUN 3MUTEHTA (1Mua, 0693aHHOr0 NO LEHHOW

6ymare) - ¢ gatel odmumanbHoOro onybsmMKoBaHUs  Takoro
coobueHuns.

Cnuncok obwmx cobbiTnii, npuBoasaWwMX K obecueHeHU, yKasaH B
Mpunoxenun 5.
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NMPUNTOXEHMUE 32. AKTUBblI U OBA3ATEJIbCTBA N0 1IOFOBOPAM
®UHAHCOBOM APEHAbI (JIU3UHIA), MO KOTOPbIM NMU® -
JIN3BNHIOQATE/Ib - APEHAOAATEJ1Ib MO JOrOBOPY ®UHAHCOBOWM
APEHAbI (JIN3UHTY)

MpaBa TpeboBaHusa (pebuTtopckas 3a40/IKEHHOCTb) M3 A0roeopa
dunHaHCcoBOM apeHabl (NM3nHra).

ApeHpa knaccmduumpyeTcs Kak guHaHcoBasi apeHaa (/IM3MHI), ecnun
OHa nojapa3syMeBaeT nepefady MnpakTUYeckn BCEX PUCKOB W BbIrog,
CBSA3aHHbIX C BRageHMeM O06bLEKTOM apeHAbl, apeHAaTopy, O 4eMm
CBMAETeNbCTBYIOT cnepywowme obcrostensctBa (4759 MNPU3HAHUSA
¢dunHaHCOBOM apeHabl (NM3MHra) A[O0CTAaTOYHO HaauyMsa OAHOro u3
obcToATeNnbCTB):

e [lpaBo cOBGCTBEHHOCTM Ha O6BEKT apeHAbl B KOHLE Cpoka
apeHAbl NnepexoauT K apeHaaTopy;

e ApeHpaTop MMeeT OnuMOH Ha MNOKYyrnkKy obbekTa apeHAbl Mo
LeHe, KOTOpas, Kak oxwuaaetcsd, 6yaeT HaCTONbKO HUXe
cnpaBensiMBo CTOMMOCTM Ha AATy UCMOSIHEHUS 3TOrO OMUMOHA,
YTO Ha AaTy Hadana apeHAHbIX OTHOWEHUA MOXHO C
AOCTAaTOYHON YBEPEHHOCTbIO OXWAaTb WCMOMHEHUS  3TOro
onuuoHa;

e Cpok  apeHAbl COMnocTaBuMM co CPOKOM Nose3HOoro
NCnonb3oBaHMsA 0bbeKkTa apeHabl;

e Ha paTy 3akao4veHuMs [oroesopa apeHAbl npuBefeHHas
CTOMMOCTb b6yAyliMX apeHAHbIX nnaTexen conocraBuMma co
cnpaBensiMBo CTOMMOCTbIO 06bekTa apeHabl;

e C paTbl nepexopa npas Mo AOroBopy Ha npuobpeteHne npas
apeHabl MO JA0roBopy nm3uHra (AoroBopa YyCTynku npas
TpeboBaHus).

Ecnu poroBop apeHAbl KnaccubuumpyeTcs Kak Aorosop (UHaHCOBOM
apeHabl (NM3MHra), apeHpodaTenb MPU3HAET B KayecTBe aKTuBa
0ebuUTopCcKyo 3a40/KEHHOCTb apeHaaTopa No A0roBopy (puvHaHCOBOM
apeHAabl (NMN3KHrY):

e C paTbl noagnucaHusa akTa npuema-nepenadn obbekTa apeHAabl,
€CcNiM UHOEe He MpeayCMOTPEHO AOrOBOPHbLIMMU OTHOLUEHUSIMU C
apeHaaTopoMm, nnbo

e C paTbl, onpeaeneHHoW CTOpPOHaMW A[OroeBopa /nAM3uWHra, C
KOTOpoi 06beKkT apeHAabl AOCTyneH AN  MUCMoJSib30BaHUS
apeHaaTopoM.

OnoHOBpEMEHHO € MpuU3HaHMeM  OebUTOPCKOW  3a[0/KEHHOCTU
apeHaaTopa B cocTtaBe aktmeoB [MN®, apeHpopaTens npekpawaer
npu3HaHne obbekTa SIM3MHra.

Jebutopckasa 3a40/MKEHHOCTb apeHAaTtopa no AoroBopy (MHaHCOBOM
apeHabl (MM3nHra) npekpalwlaeT NpmM3HaBaTbCs:
e C paTbl BO3BpaTa oOb6beKkTa apeHabl apeHAoAaTento Mno akTy
npuema-rnepegayn, B Ccaydyae npekpaweHusa (pacTopXeHus)
agorosopa duMHAHCOBOW apeHabl (Au3uHra), npu  ycnoBuu
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C pgaTtbl npekpaweHus porosopa dwuHaHcoBoW apeHabl NN -
apeHpopaTenb npu3Haer o06beKT apeHabl B COOTBETCTBUM C
KPUTEPUSIMW MPU3HAHUS, YCTAHOBJIEHHbIMM HacTosWMMK [paBuiamu
(ecnn goroBopoM (UHAHCOBOW apeHAabl (IM3NHIa) He NpeayCcMOTPEHO,
YTO NpaBoO CO6CTBEHHOCTM Ha O6BLEKT apeHabl B KOHLE CpoKa A0roBopa
apeHabl (NMM3MHra) nepexoanT K apeHaaTopy).

OKOHYaHUs BCEX B3aMMOpPaCYeToB;

B cnyyae w™oaudukaumm porosopa (HMHAHCOBON apeHAbl
(nu3uHra), nnbo B cny4vyae U3MEHEeHUs CpoKa apeHAbl, ecnv B
pe3ynbTaTe TakUX W3MEHEHMN apeHja YyTpayuMBaeT MNpU3HaKK
dnHaHCOBOM apeHabl, B 3TOM Cnyyae [AOroBop apeHAbl
CUNTAETCa HOBbIM [OFOBOPOM UM TMOANEXWUT MNPU3HAHUIO B
COOTBETCTBUM C HacToswmMn MNpasunamu;

C paTbl nepexofa npaB No A0OroBopy Ha npuobpeTeHue npas
apeHabl NO A0rosBopy nusuHra (Jorosopa YCTYnKuM npas
TpeboBaHus).

CnpaBeanuBasi CTOMMOCTb AeOUTOPCKOM 3aZ0/IKEHHOCTU MO AO0roBopy
¢dunHaHCcoBOM apeHAbl (NM3MHra) B TevYeHMe MaKCMMasibHOro Cpoka
onpeaensieTcs B COOTBETCTBMM C  METOAMKOW  onpeaeneHus
cnpaBensiMBo CTOMMOCTU C YYE€TOM KpeauTHOoro pucka ([punoxeHwue

3).

[JeHexXHbIMKM NOoTOKaMW no AoroBopy (wuHaHCOBOK apeHabl (NM3uHra)
ABNAOTCS:

1)
2)

3)

JIN3MHroBble NaTexu;

CymMma TpeboBaHMi K apeHpaTopy Mo onjaTe BbIKYMNHOM
CTOMMOCTM obbekTa nn3nHra (B ciy4vyae ecnm B COOTBETCTBUU C
YyCNOBMAMKM [0roBopa npeaycMOTpeHO 06a3aTenbCTBO BbiKyMna
WM eCTb AOCTaTOYHas YBEPEHHOCTb, YTO apeHAaTop WCMOSIHUT
onuMoH Ha npmnobpeteHne obbekTa NU3nNHra);

WHble nnaTtexu, npeaycMOTPEHHbIX AOroBOpoM (PMHAHCOBOM
apeHabl (M3MHra), ecnu pasMep Takux nnaTexen UsBecTeH Ha
[ATy OLEeHKM!.

Cnuncok obwmx cobbiTuin, NpuBoasWMX K obecueHeHuo, yKasaH B
Mpunoxenun 5.
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NMPUNTOXEHMUE 33. AKTUBblI U OBA3ATEJIbCTBA N0 1IOFOBOPAM
®UHAHCOBOM APEHAbI (JIU3UHIA), MO KOTOPbIM NMU® -
JIN3NHIOMNMOJIYYATE/NIb - APEHOATOP MO AOrOBOPY ®UHAHCOBOM
APEHAbI (JIN3UHTY)

e AKTMB, KOTOpbIi npeacraensier cobol npaBo apeHaaTopa
Mcnonb3oBaTb 06bEKT apeHabl B TeYEeHUEe CpoKa apeHabl (fanee
— akTuB B popMe npaBa Nosib30BaHuUSA),

e (Obs3arenbcTBa No A4OroBopy apeHAabl (AU3MHra).

ApeHaaTop npu3HaeT akTMB B hopMe MnpasBa Mosib3oBaHMS ¢ Hanbonee
paHHeln n3 gar:

e C paTbl NnognucaHua akTa nNpuveMa-nepenaun obbekTa apeHabl,
€C/T MHOEe He MpeayCMOTPEHO AOroBOPHLIMU OTHOLUEHUSIMU C
apeHaaTopoM;

e C paTtbl, onpeaeneHHon CcTopoHamum paorosopa GUHAHCOBOM
apeHabl (iM3nMHra), ¢ KOTopoi o6beKkT apeHAbl AOCTyneH Ans
NCNONb30BaHNA apeHaaToOpoM.

Ecnu cpok apeHabl coctaBnser 6onee 1 (ogHoro) roga, apeHzaTop
ocylwecTsnser npusHaHue o0653aTenbCTB NO  AOrOBOPY apeHAbl
(nu3nHra) B paTy NpU3HaHUS COOTBETCTBYHOLWEro aktuea B ¢opme
npaea noJjib30BaHMSa (AONrocpo4yHass apeHga), B WHOM cCiy4dae
obszaTtenbcTBa NO JAOroBOpYy apeHAbl (NM3MHra) - KpeamTopckas
3a40/KEHHOCTb MO apeHAHbIM natexaM (KpaTKOCpo4dHas apeHaa),
Npu3HatoTCca ¢ Hanbonee paHHel M3 aaT:

e Ha kaxayto gaty onpegeneHuns CHA;

e B paTy Bo3BpaTa ob6bekTa apeHAbl MO akTy npuveMa - nepenayu
npu YCI0BUM BO3HWUKHOBEHUS WAW Hanuums AENCTBYOLWMX
0653aTenbCTB NO ynaaTe AeHEeXHbIX CpeAcCTB;

e B paty BO3HMKHOBEHMS MHbIX 0653aTenbCTB apeHgatopa Mo
ynnate [AeHEeXHblX CcpeaCTB B COOTBETCTBUMM C  YC/IOBUSMMU
Aorosopa apeHgbl (1M3uHra).

Mpwn onpepeneHMn cpoka apeHabl HeobXoAMMO yuuTbiBaTb peanbHbIN
CPOK apeHAbl C Y4YeTOM BO3MOXHOM nposoHraunn. Ecnn Ha pgaty
3aK/lo4YeHNs forosopa apeHabl (M3uHra) n3BecTHoO, YTO CPOK apeHabl
b6ynetr 6onee ogHOro roga, He3aBMCMMO OT AaTbl OKOHYAHMA CpoKa
apeHAbl Mo AOroBoOpy, TaKylo apeHAy HeobxoAMMO paccMaTpuBaTb Kak
AONrOCPOYHYHO (MpeBblwatowyto cpok 1 (oauH) roa).

AkTMB B (opMe npaBa NOMb30BaHWSA MpeKpawaeT Mpu3HaBaTbCa C
Hanbonee paHHen 13 pgaT:

e C paTbl Bo3BpaTta obbekTa apeHAbl apeHAoAaTento no akTty
npuvema-nepenayn, B Cny4yae npekpaweHns (pacTtopXXeHus)
aorosopa apeHabl (IM3nHra);

e C paTbl Npu3HaHMA WMYLLECTBa, SBASAKOWErocs npeaMeToM
(obbekToM) noO goroBopy apeHgbl (AM3MHra), B CoCTaBe
aktmeoB [MN® B COOTBETCTBUM C KPUTEPUSAMU MNPU3HAHMUA,
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YCTaHOBNEHHbIMMU B HaCTOALWMX MpaBunax ans
COOTBETCTBYIOLLErO BMAa UMyLLecTBa, B CBSI3U C
npnobpereHnemM 3TOro uMyLlecTBa Ha OCHOBaHWM [0roBopa
apeHabl (nAu3uHra) (B TOM 4ucne B CBS3M C WCMNOJSIHEHWEM
OornuuoHa Ha MNOKYMKY, NpeayCMOTPEHHOro AOrOBOPOM apeHAbl
(nn3unHra);

e C paTtbl npoyero npekpaweHuss npas Mo AOroBOpy apeHAbl
(nu3nHra) B COOTBETCTBMW C 3aKOHOAATENbCTBOM WU
[OroBOpOM.

B ToM cnyyae ecnu cpok apeHabl coctaBnsn 6onee 1 (ogHoro) roaa,
To o0b6s3aTtenibCcTBa NO AOroBopy apeHabl (/In3uHra) npekpawaroT
npu3HaBaTbCa B Hanbonee paHHOW U3 AaT:

e OpHOBpeMeHHO C npekpawieHmnem Npu3HaHunsa
COOTBETCTBYHOLEro akTuea B ¢opMe npaBa NOAb30BaHUS MpU
yC/I0BMM 3aBEpPLUEHMS BCEX B3aMMOpPaACYETOoB;

e C paTtbl ucnonHeHuss ob6s3aTenbCTB NO A0rOBOPY apeHabl
(nu3nHra);

e C paTbl npoyero npekpalieHns obs3aTenbCTB MO AOroBOpY B
COOTBETCTBUM C 3aKOHOAATENBCTBOM MM AOrOBOPOM.

B cnyuyae moamdukaumm gorosopa apeHabl (nn3mHra), nnbo B cnydae
M3MEHEHMs1 CpOKa apeHAabl, eCclin B pe3ynbTaTe Takux W3MEHEHUM
apeHaa yTpauuBaeT Npu3HaKuM AOTOCPOYHOW apeHabl, B 3TOM Ciy4yae
AOroBop apeHabl (IM3NHra) CYMTAETCs HOBbIM AOFrOBOPOM U MOANEXUT
NpM3HaHUIO B COOTBETCTBUM C HacTosiwmmm Mpasunamu.

Ecnu cpok apeHabl He npesbiwan 1 (ogHoro) roga, obs3atenbcrea no
AOroBopy apeHabl (NM3MHra) — KpeauTopcKas 3aAo0JIKEeHHOCTb Mo
apeHAHbIM niaTexaM, npekpallaloT NpM3HaBaTbCa C Haubonee paHHeNn
u3 gar:

e C paTbl MWCMoOJSIHEHMS apeHaaTopoM obsa3aTtenbcTBa Mo ynjaaTe
COOTBETCTBYHOLLEr0 apeHAHOro naarexa mnm MHoro obsizatenbCcTBa
BO3HMKLUErO N3 4OroBopa apeHabl (M3nHra);

e C paTbl npoyero npekpaweHuss 0653aTenbCcTB MO AOroBopy B
COOTBETCTBUM C 3aKOHOAATENbCTBOM Poccuiickon degepaumu.

CnpaBeanuBasi CTOMMOCTb akTuBa B ¢dopMe npaBa MNOAb30BaHUS MO
AO0rosopy apeHabl (NM3MHra) co CpoOKOM apeHAbl, npesblwanwmm 1
(oovH) roa, onpepensieTcs Ha OCHOBaHMKM OT4YeTa OUEHLMKa,
cooTBeTCcTBYlOWEero TpeboBaHuaM  depepanbHOro  3akoHa "O6
WHBECTULMOHHBLIX QoHAax", NpUHATBIX B COOTBETCTBUM C HUM
HOPMaTUBHbLIX aKToB, YKazaHuma N2 3758-Y u Hactosawmx [lpasun
onpepeneHus CHA.

CnpaBegnmBass CTOMMOCTb akTMBa B (opMe npaBa MoO/b30BaHUS
TPaHCMOPTHbIM  CPEACTBOM MO AOrOBOPY  apeHabl  (Nn3uHra),
onpeaensieMass  no  OTYeTy OUEHWMKa, B  C/lyyYae  [AOpPOXHO-
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TPaAHCMOPTHOIrO W/M AaBWALMOHHOIO MpPOUCLIECTBUSA, OnpeaensieTcs B
COOTBETCTBUM C [lpuioxeHMeM 5 B 4acTu TpeboBaHUI K OTYEeTy
oueHLLMKa.

CnpaBeanvBas CTOMMOCTb akTMBa B dopMe rnpasBa MNosb30BaHUS Mo
[OroBopy apeHabl (JIM3nHra) Co CPOKOM apeHAbl, He npesbiwarwmm 1
(oanH) roa, NpPU3HAETCS PaBHOWM HYIHO.

CnpaBeanuBas CTOMMOCTb 06sa3aTtenbCTB N0  AOrOBOPY apeHAbl
(nMM3mHra), cpok apeHgbl No KOTOopoMy npeBbiwaeTr 1 (oavH) rog
(ponrocpoyHas apeHpga), onpegensercsas Mo MNpUBEAEHHOW K gaTe
OLlEHKN CyMMe apeHAHbIX MnaTexen Ha BeCb CPOK AENCTBUS AOroBopa
durHaHCcoBOM apeHabl (JIM3MHra) B COOTBETCTBUM C [IpuaoxeHuem 4.
Mpn 3TOM TakKOM CPOK He AOJ/IKEH MNpeBbiwaTb CPOK AencTteus MNpasun
aoseputenbHoro ynpasnexHunsa MNO.

CnpaBeanuBas CTOMMOCTb 0653aTtenbCTB MO AOFOBOPY apeHAbl
(nn3unHra) - KpeanToOpCKOM 3aZ0/IKEHHOCTU MO apeHAHbIM MnnaTexam,
ecnm Cpok apeHabl He npesblwaetr 1 (oamH) roa (KpaTKocpodHas
apeHa), onpenenseTcs Ha Kaxayw aaTty onpeaeneHuss CHA (B Tom
ynucne Ha Kaxayl AaTy Npu3HaHWsa KpeauTOPCKON 3aA0/1KEHHOCTU), B
pa3Mepe ob6sa3aTenbCTB NO AOroBOPY Ha yKasaHHylo aaTy. B cnyuae,
ecnn BenuvnHa o0653aTeNnbCTB MO AOroBOPY HE MOXET 6blTb HaZEeXHO
onpefeneHa Ha TakKylw gaty, TO  TPUMEHAIOTCA  MeToAbl
annpokcMMmaumm.

Mpwn onpepeneHMn cpoka apeHAbl HeobX0AMMO y4UnTbiBaTb peasibHbIf
CPOK apeHabl C Y4YeTOM BO3MOXHOW nposioHraunn. Ecnn Ha paty
3aK/lo4YeHns forosopa apeHabl (IM3nHra) n3BecTHo, YTO CPOK apeHabl
6yner 6onee ogHOro roga, Hes3aBMCMMO OT AaTbl OKOHYaHMS CpoKa
apeHAbl Mo AOroBOpY, TaKyl apeHAy HeobxoaAMMO paccMaTpuBaTb Kak
[ONroCcpoYHyto (NpesbiwarLwyto cpok B 1 (oamH) roa).

CywectBeHHoe nospexaeHune obbekTa apeHabl (nn3mnHra),
npuymMHeHne yulepba o6bekTy apeHabl (NM3MHra) orpaHu4ymMBatollee
(nnn pgenawouiee HEBO3MOXHbLIM) MCMNONb30BaHMe obbekTa apeHAbl Mo
HasHayeHuto nMb0 He no3BonsAowee B AasjibHelWeM Wn3BneKkaTb
Bbirogbl M3  MCMNoNb30oBaHuMs obbekTa apeHabl (NpuBOAUT K
Heob6XxoaMMOCTN nepeoLeHnTb akTue B hopMe npaBa Mosib30BaHMA Mo
AO0roBopy apeHabl (n3nHra), CpokK apeHabl N0 KOTOpOMYy npeBbiwaeT 1
(oavH) roa).
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