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NMPABUNA

ONPEQENEHNA CTOMMOCTY HACTBIX AKTUBOB

3aKpLITOro NaeBoro UHBECTULIMOHHOrO KOMBuHKpoBaHHoro ¢oHaa «BaTka»
noa ynpasnenuem O6wecrsa C orpaHW4eHHON OTBETCTBEHHOCTBIO YNpaBnsawowas

KomraHua "Anexc"



TEPMWHbI U ONPEAENEHUA, NCMNOJIb3YEMBbBIE B NMPABUJIAX
ONMPEAENNTEHNA CTOUMMOCTU YNCTbIX AKTUBOB

MA® - naeBOM WHBECTUUMOHHbIN (OHA, YKa3aHHbIM B HACTOSWWMX MpaBunax
onpeneneHns CTOMMOCTU YNCTbIX aKTUBOB.

Ynpasnswowasa KOMMaHMsa - OpraHusauums, Cco3gaHHas B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon depepaunm n nMerowas IMUEH3UI0 Ha OCYLLEeCTB/IEHME
AesTeNbHOCTH no ynpaBfieHnto WHBECTULMOHHbIMU dboHaamu, naesbIMMU
WHBECTULUMOHHbIMM  (POHAAMW W  HEerocyAapCTBEHHbIMM  MEHCUOHHbIMKM  OHAAMMN.
YnpaBnswowass KOMMaHMa AEeNCTBYeT Ha OCHOBaHWM nNpaBun  LOBEPUTENIbHOMO
ynpasneHua NMNo.

MHBEeCTULUMOHHBIA NaW - MMEeHHas UueHHas 6ymara, yaocToBepstowas Ao
Bnagenobua nas B npaBe CO6CTBEHHOCTM Ha MMywecTBo, coctasnswouwee MU, npaso
TpeboBaTb OT ynpaBnAWEN KOMMAaHWM Haanexawero AOBEepuTENbHOro YyrnpaBaeHus
MA®, npaBo Ha nNoAy4YeHUe AEHEeXHOM KOMMNeHcauuu npu npekpaweHmn aorosopa
AoBepuTenbHOro ynpasneHunsa NMN® co scemn Bnagenblamm MHBECTULMOHHBLIX NaeB 3TOro
NMNO® (npekpaweHuun MUO).

MpaBuna poBepuTENIbHONO YyrnpaBJiIeHUSA MNaeBbiM MHBECTULMOHHbLIM (POHAOM
(Mpasuna AY TMUA®D) - ycnosma [orosopa JAoBepuTesibHOro ynpasneHua [0,
YKa3aHHOro B HacCTOSIWMX NpaBuaax onpeaeneHnsi CTOMMOCTU YNCTbIX akTueoB MNO.
CromMmocTb 4ucTbix aktusoB (CYA) - BennumHa, onpepenseMas B COOTBETCTBUU C
3aKoHoAaTenbCTBOM Poccuiickon degepaunm, Kak pasHuUa Mexay CTOMMOCTbH aKTUBOB
NMAN® (pnanee — aKkTUBbI) U BEIMYMHOMN 0643aTeNbCTB, NOAJEXaLNX NCNOMHEHUIO 3@ CYeT

yKa3aHHbIX akTUBOB (panee — obasatenbcrsa), Ha MOMeHT onpeaenerunsa CHA MNO.

Mpasuna onpepneneHnsa CYHA - HaCTOSAWMN NIOKANbHbIA aKT YNpaBAsOWEN KOMNAaHUK
NMN®, ycTaHaBnuBawOLWKUA NMOPSAOK M Cpokn onpegeneHns CHA, B TOM 4yucne nopsiaok
pacyeta cpegHerogoson CHA TNO®, onpeaeneHus pacyeTHOM  CTOMMOCTM
MHBECTULUMOHHLIX rnaes [MU®, nopagok onpeneneHns CTOMMOCTM  UMYLLECTBa,
rnepefaHHOro B ornsiaty MHBECTUUMOHHBbIX naeB. CnpasennvBas CTOMMOCTb MMYLLECTBa,
rnepefaHHOro B onJaTty WMHBECTULUMOHHbLIX MNaesB, onpenenserca C yy4yeToM anroputMoB

OLEHKMW, NpeayCMOTpeHHbIX B HacToswwux MNMpasunax onpegenenmna CHA.

CpenHerogoBas CHYHA TNMA® (umnam CICYHA) - cpepHerofoBas CTOMMOCTb YUCTbIX
aktneoB [N®, koTopas onpepenserca Ha Nwbon AeHb B Nopsake, YCTaHOBJIEHHOM

HacToawmmu MNpasunammn onpegenenna CHA.



MC®O - w™MexayHapoaHble cTaHaapTbl @GUHaAHCOBOM oOT4YeTHOCTU. OnpeaeneHue
cnpaBeanMBoM CTOMMOCTM aKTUMBOB W BeNMYMHbI 0643aTenbCTB  MNPOU3BOAUTCA B
COOTBETCTBMN C MexayHapoAHbIM CTaHaapToM duHaHcoBon ot4deTHocTn (IFRS) 13
"OueHka crnpaBeanmBon ctommoctn"! (panee — MC®O 13) c cobnogeHnem TpeboBaHuUM
YkaszaHusa LleHTpanbHoro baHka Poccuinckon ®depepaumm ot 25 aBrycta 2015 roga N°
3758-Y.

CnpaBeasimBasi CTOMMOCTb - 3TO LeHa, KoTopas 6bina 6bl monydyeHa npu npoaaxe
aKTMBa WNM yrnsadeHa npu nepegade obsazatenbctBa B Xoae OObIMHOW cAenku Ha
OCHOBHOM (M Hambonee BbIFOAHOM) PblHKE Ha AATy OUEHKM B TEKYLUMX PbIHOYHbIX
ycnoBusax (To eCTb UeHa BbIX04ad), HE3aBMCMMO OT TOro, SIBASIETCA NIM TakKas uUeHa
HenocpeACTBEHHO HabnwaaeMonm WAM pacCUMUTbLIBAETCS C WUCMOSb30BaHMEM APYroro

METoAa OUEHKMN.

Ha6niopaemas wu pocrtynHas 6upixeBas mowagka - Toproesas nJjowaaka
POCCUINCKOM M (MNN) NMHOCTPaAHHOM Bupxu, 3akpenneHHas B MNMpasunax onpeaenenmnsa CHA
K KOTOpPOM Yy YnpaBnstowen KOMMAHWMM eCTb AOCTYyN, KakK HanpsMmyl, Tak W 4yepes
(p1HAHCOBbIX NOCPEAHNKOB, U HA KOTOPOW YMpaBnsowas KOMNaHUsS MMEET BO3MOXHOCTb
pacnopsXaTbCsi aKTMBOM (aKTMBaMu). YKalaHHble GMpXxeBble Mowaaku npuBeneHbl B

NPUNOXEHUN 4.

AKTUBHbIA PbIHOK — PbIHOK, Ha KOTOpPOM onepaumum C aKTMBOM Unu 06a3aTenbCTBOM
NpoOBOASATCA C AOCTAaTOYHOM YacTOTOM M B AOCTAaTOYHOM o6beMe, No3BoASAWEM NoayyaTb

MHd)OpMaLl,l/HO 06 oueHKax aKkTMBOB WUAM 0683aTeNIbCTB Ha NOCTOSIHHOM OCHOBE.

OCHOBHOM PbIHOK = pblHOK (M3 uMCcna aKTUMBHbIX) C  HaubonbwuMm 45

COOTBETCTBYIOLIEr0 akTMBa Unn obsizatenbcTBa 06bEMOM TOProB U YPOBHEM aKTUBHOCTMU.

! BBefeH B AeliCTBME Ha TeppuTopuu Poccuitickoit degepaumn npukasoMm MuHduHa Poccum ot 28 aexkabpsa 2015 roga N
217H "O BBeaeHUN MexayHapoAHbIX CTaHAAPTOB (PMHAHCOBOW OTYETHOCTU U PasbsicHeHU MexxayHapoaHbIX CTaHAapToB
(MHAHCOBOM OTYETHOCTM B [AENCTBME Ha TeppuTopum Poccuiickort ®depepaumv U O NPU3HAHUKW YTPATUBLIMMWU CUNY
HEKOTOpbIX NpuKasoB (OTAENbHbIX MOMOXEHUI nNpuka3oB) MuHuUcTepcTBa uHaHcoB Poccuiickonn  deaepaumn’
(3apeructpupoBaH MuHiocToM Poccun 2 despansa 2016 roga, permctpaumoHHbin N 40940), ¢ USMEHEHUAMU, BHECEHHbIMU
npukasoMm MuHdbuHa Poccum ot 11 wmonsa 2016 roma N 111H "O BBeAeHMM B AENCTBME W MpeKpalleHun AencTBus
AOKYMEHTOB MexayHapoaHbIX CTaH4apToB (GUMHAHCOBOM OTYETHOCTM Ha Tepputopun Poccuiickoirt  ®depepaumn™
(3apeructpupoBaH MuHioctoM Poccum 1 aBrycrta 2016 roga, perucrtpaumoHHbii N 43044) (panee - npukas MuHduHa
Poccum N 111H), c nonpaBkamu, BBeAEHHbIMW B AENCTBME Ha TeppuTopum Poccuinickon deaepaummn npukasom MmHdbwuHa
Poccun ot 27 uioHa 2016 roga N 98H "O BBeaeHUU AOKYMEHTOB MexayHapoAHbIX CTaHAApTOB (PUHAHCOBOM OTYETHOCTM B
Aelicteue Ha Tepputopumn Poccuitickort ®epepaumm M O MNPU3HAHUKW  yTPaTUBLUMMKM  CUNY HEKOTOPbIX MPUKa30B
MuHuctepctBa puHaHcoB Poccuiickort ®epepaummn" (3apeructpupoBaH MwuHioocToM Poccumn 15 uons 2016 roaa,
perucTpaunoHHbii N 42869), npukaszom MuHduHa Poccum N 111H.



KpeguTHblIM PpPUCK - PUCK BO3HUKHOBEHMss noTepb (ybbITKOB) BCNeacTBMe
HEUCNOMHEHUSA KOHTpareHToMm o06s3aTenbCTB N0 A0OrOBOpPY, BK/AKYas Heonnaty
KOHTPareHTOM OCHOBHOIMO Aofara u/unm NpoueHTOB, MPUUYUTAOLWNXCA B YCTAHOBIEHHbIN
AOroBOPOM CpPOK, @ TaKXe B pe3ynbTaTe WU3MEHEHUS OLUEHKW KpeaAUTOCNOCOOHOCTH

(KpeanTHOro pucka) KoHTpareHTta (aMuTeHTa).

KpeaAuTHbIW PEUTUHI — MHEHME HE3aBUCMMOIro PENTUHIOBOrO areHTCTBa 0 CNoCob6HOCTM
PENTUHIYEMOro Sinua UCMNONHATb NMPUHATbIE Ha cebs puHaHcoBble obs3aTenbcTBa (0O ero
KpeamntocnocobHoctn, @GUHAHCOBOM  HAAEXHOCTU, (GUHAHCOBOM  YCTOMYMBOCTU),
Bblpa)X€HHbIM C  WCMNO/Ib30BAaHWEM  PEUTUHIOBOW  KaTeropum no onpeaesieHHoMn

PENTUHIOBOMN LIKane.

YpoBeHb LEeHbl Npu onpeaesieHnn cnpaBen/iMmBov CTOMMOCTU - YPOBHM LEH MNpu

onpeaeneHnn cnpaBeasnBoi CTOMMOCTM ONpPeaensoTca B cooTBeTCcTBUM ¢ MCOO 13.

McxogHble paHHble YpoBHA 1 - UEHOBble KOTUPOBKU (HECKOPPEKTUPOBAHHLIE)
AKTUBHbIX PbIHKOB B OTHOLIEHUM WMAEHTUYHbIX AaKTUBOB WAM 0653aTenbCTB, K KOTOPbIM

opraHmsaumnda MMeEeT AOCTYNn Ha AaTy OUEHKMN.

MUcxopgHble faHHble YPOBHA 2 - WUCXOAHblE [aHHble, KPOME LEHOBbIX KOTUPOBOK,
OTHECEHHbIX K YpOBHIO 1, KOTOpble sBNAOTCA HabnoaaeMbiMU, NPSIMO UM KOCBEHHO, B

OTHOWEHNN ONpeaENEHHOIro akTtmea Uin obs3aTenbcTBa.

McxoaHble fgaHHble YPOBHA 3 - HeHabnogaemble UCXOAHbIE AaHHble B OTHOLUEHWMU

onpeaeneHHoro aktmea Uin obsa3atenbcTBa.

OnepaumoHHas pebuTopckas 3aA0J/HKEHHOCTb - AebuTtopckas 3a[0/HKEHHOCTb
KOHTpareHTa, BO3HMKawWLWasa B XO0Ae HOPMaJibHOro OrnepaunoHHOro uukKna, KoTopas
6yaetr noraweHa B TeyeHMe CPOKOB, YCTaAHOBJ/IEHHbIX B Hactoawmx [lpasBunax
onpeaeneHns CHA. lonyCTuMble CPOKW NMPOCPOYKM, YCTAHOBNEHHbIE A/19 ONepauUnOHHOM
AeOUTOPCKOM 3a40/HKEHHOCTU, HE AO/IKHbI MPUMBOAUTb K MNpPU3HaHUIO HGe3HageXHoW K
NONIYYEHMIO 3a[40/DKEHHOCTM, a Takxke K obecueHeHUo 3aJ0/KeHHOCTU. Takas
3a40/1KEHHOCTb b6yaeT peanu3oBaHa YynpaBAsloWen KOMMaHWehn B NOSHOM obbeMe B
CPOKW, yKNnaabiBawoWMecss B HOPManbHYK PbIHOYHYIO (MM BHYTPEHHIOW) MNpPaKTUKY
B3aMMOAENCTBUSA C KOHKPETHbIM BWUAOM AebUTOPCKOM 3a40/HKEHHOCTU. YCTAHOBJIEHHbIE
CPOKWN NPOCPOYKN N UCNONHEHUS 0693aTeNbCTB HE AO0/KHbI NPEeBbIWATb PEKOMEeHAYEMbIX
CpoKoB B Hacrtosawmux [lpaBunax onpegeneHna CHA, ecnm unHoe He NOATBEPXAEHO

BHYTPEHHEW CTaTUCTUKON ynpaBnsoWwen KOMNaHUN.



9KkcnepTtHoe (MOTMBMPOBaAHHOE) CyX[AeHue - 3TO AOKYMEeHTaslbHO OgOpMSIEeHHOe
npodeccMoHanbHoe CcyXAaeHune Ynpasnswwen KoMnaHuu, coaepxawee o0H60CHOBAHHblE
pacyeTbl M BbiBOAbl 06 OLEHKe crnpaBeaIMBON CTOMMOCTM aKTMBOB, O BeJSIMYMHAX,
MCMONb3yeMbliX B pacyeTe cnpaBeasMBOM CTOMMOCTW, O BbISIBIEHHbIX OCHOBAHUAX
npu3HaHMsa/NpekpaweHns Npu3HaHnUsa akTMeoB/0653aTeNbCTB, O BbISIB/IEHHbIX NpU3HaKax
BO3HMKHOBEHUSA KpPeAUTHbIX PUCKOB M MpPOYMX O6CTOATENbCTBAX, KOTOpblE BIMAKT Ha
OLEHKY CnpaBeanMBon CTOMMOCTM B cooTBeTcTBUM C¢ MCOO 13. lNpuMeHeHue TaKoro
CYyXAEeHMa  AonycTMMO B Ciy4dasX, YCTAHOBJEHHbIX Hactoswmumm  [lMpaBunamu
onpeaeneHns CHA, a TakK Xe B UHbIX UCKAKUYUTENbHbIX CyYasax, Koraa Tekywme MeToabl
onpeneneHnss  crnpaBensMBoM  CTOMMOCTM  akTmeBa (obsizaTtenbcrtBa) C  y4yeToM
HeCTaHAAPTHbIX BHEWHUX O6CTOATENbCTB MNPUBOAAT K WUCKAXEHUIKD CrpaBensinBown
CTOMMOCTM, a TMPUMEHEHNE MOTMBUPOBAHHOIO CyXAeHus obecneymBaeT HaAeXHoe
onpeaeneHne CcrnpasensiMBon CTOMMOCTM cooTeBeTcTBuM ¢ MCOO 13 wmn TpeboBaHusM

3aKoHoZaTenbCcTBa Poccuiickoi deaepaunm.
OBLWME NMNOJTIOXXEHMUA

Hactoswwue [MpaBuna onpegeneHna CHYA 3akpbIiTOro rmnaeBoro MHBECTULMOHHOIO
KoMbuHupoBaHHoOro doHaa «Bsatka» (aanee — MN®) noa ynpasneHnem OO0 YK "Anekc"
(nanee - Ynpasnswwas KoMmnaHusa) paspaboTaHbl B cooTBeTCTBUM C deaepanbHbiM
3aKOHOM "O6 MHBeCTMUMOHHbIX doHaax" N2 156-®3 oT 29 Hosb6psa 2001 roga (aoanee -
®epepanbHbin 3akoH "O6 MHBECTUUMOHHbIX ¢doHaax"), B COOTBETCTBMM C YKasaHWeM
LleHTpanbHoro baHka Poccuiickon ®depepaumm ot 25 asrycta 2015 roaa N° 3758-Y
(nanee - YkasaHue N2 3758-Y), n NpuHATbIMKM B COOTBETCTBMW C HMMWU HOPMATUBHbLIMMU

aKTaMN.

Hactosawme MMpasuna onpegeneHns CYA npuMeHAOTCS C AaTbl BCTYNAEHUA B CUAY
n3MeHeHUn n gononHeHun B NAY NMUO, cea3aHHbIX C Nepegadvyen npaB M 0693aHHOCTEN

no Aorosopy aoseputenbHoro ynpasneHuns NMU® OO0 YK "Anekc".

N3MeHeHUss M [onosHeHuMss B Hactosiwue [MpasBuna onpeaeneHns CYA MoryT 6biTb
BHECEHbl B C/lyyasix, YCTAHOBMIEHHbIX HOPMAaTMBHbIMW MNPaBOBbIMM aKTaMu. B cnyuae
HEO6XOAUMOCTN BHECEHUSA M3MEHEHWI U AononHeHuin B MNpaBuna onpeaeneHns CHYA K
HUM MpPUNAraeTcs MNOSICHEHWE MPUYUH BHECEHUS TaKUX WU3MEHEHMIA U AOMNOSMHEHWU WU

YKa3blBA€TCA AaTa Ha4asla NpUuMEHEHUA M3MEHEHUN W [OMOJIHEHWA B HacToswme


consultantplus://offline/ref=5CDCE3631B7BA9823CC422C4AC0727ED32DA9A63DCDAE043E088F8E031kB63H

Mpasunna onpeneneHns CHA.

Mpasuna onpeaeneHnsa CHA TN® packpbiBaloTca Ynpasnswuwen komnaHnuven MNO
Ha CcBoeM canTe B WHMOPMALUMOHHO-TENEKOMMYHUKAUMOHHON ceTn "WNHTepHeT"
https://www.uk-apex.ru He rno3gHee AHSA Haydana npuMmeHeHus [lpasBun onpepeneHus
CHA.

M3MeHeHna v p[onosiHeHus, BHocuMble B [Mpasuna onpegenenns CYA TNO,
packpbiBatloTCca Ynpasnawuwen komnaHuven MNMNO Ha cBoeM cante B MHPOPMALMOHHO-

TeNeKOMMYyHMKaUuMoHHON ceTn "WHTepHeT" https://www.uk-apex.ru He no3gHee NATU

pabounx aHen Ao Aatbl Hayana npuMmeHeHus lMNpasun onpeaeneHnsa CHA, ¢ BHECEHHbIMU

M3MEHEHNAMU N AOMNOJTHEHUAMMN.

Ha canTe Ynpasnsowen KOMMaHnm nno B MHPOPMALIMOHHO-

TENeKOMMYHMKAUMOHHON ceTn "WHTepHeT" https://www.uk-apex.ru Ao0mXHbl 6bITb

AocTtynHbl MpaBuna onpeaeneHuns CHA MU, gencreyrowne B Te4eHUe Tpex nocnegHmnx
KaneHaapHbiXx neT, WU BCe W3MEeHeHUss W [AOMoJIHEHUS, BHeceHHble B [lpaBuna

onpeaeneHns CHA 3a Tpu nocneaHnxX KaneHaapHbIX roaa.
NOPAAOK OMNPEAENEHNA CYA U CPEQHErO40OBOMN CYA NN

CYA TN® onpependeTca No COCTOAHMIO Ha 23:59:59 paTtbl, 3@ KOTOPYH pacCyYnTbiBAEeTCH
CYHA, C yu4yeTOM p[aHHbIX, PpPacKpbITbIX Ha YKasaHHyl [aTy B AOCTYMNHbIX 414
ynpasnsooLwen KoMnaHMm UCTOYHUKaX, BHE 3aBMCUMOCTN OT YacoBOro nosca.

CYA onpepensietcs He nosgHee pabouyero AHS, cneaylowero 3a AHEM, NO COCTOSIHUIO Ha
KOTOpbIN OocyllecTBnseTca onpeaenerne CHA.

CYA onpepenaetcda B COOTBETCTBMM C HacToawmMmu [MpaBunamMu Kak pasHuua mexay

CTOMMOCTbIO aKTUBOB N 0653aTeNbCTB HAa MOMeHT onpeaeneHna CHA.
CYA NMNO® onpepensietca (aata onpeaeneHus CHA):

e Ha aaTty 3aBepuweHus (OKoH4YaHusa) popmuposanHmsa MNO;

e B C/lyyae MPUOCTAHOB/IEHUS BblAauyu, MoraweHnss m obMeHa MHBECTULMOHHbIX
naes — Ha AaTy BO306HOBMEHUS MX BblAauyun, noraweHns nu obMeHa;

e B cny4yae npekpauweHus MNO - Ha paTty BO3HMKHOBEHWSA OCHOBaHUA ero

npekpalweHuns;


https://www.uk-apex.ru/
https://www.uk-apex.ru/
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e Ha pabounmin peHb, nNpeawecTBywWUM pate nepexoaa ¢oHAa M3 OAHOM
ynpasnslowWen KOMNaHUM B APYryl0 ynpasisfloWy KOMMNaHUI UM U3 OOHOro
creunanu3npoBaHHOro  Aerno3vtapua B APYron  cneuuanmn3npoBaHHbIN
Aenosntapui

e nocne 3aBepuweHusa (OKoH4YaHuA) dopmupoBaHma CHA TMNO onpepensietcs B

nopsiake:

OnuncaHune nopsgka Bbi6bpaTtb BepHoe,
nocrasuB X

s oTKpbiTOro, 6upxesoro NMNQ:
- Kaxkabii pabounin geHb 40 AHA, B KOTopoM MU® mncknyeH n3 peecrpa
MNo.

Ans  otkpbitoro [1IN®, npegycmatpuBarouiero 06MeH M0 pPeLIeHNIo
YrpaB/isitoLLEN KOMIAHWNN !

- Kaxkabli pabounin geHb 40 AHA, B KOTOpoM MU® mncknoyeH n3 peecrpa
Mno;

- Ha JAeHb nNpUWOCTaAHOBNEHUA MNpuemMa 3asaBOK Ha npuobpeTteHue,
noraweHne un o06MeH WHBECTUUMOHHbIX MaeB B COOTBETCTBUMW C
peweHneM ynpasastowen KoMnaHum ob6 obMeHe BCeX MHBECTULMOHHbIX
naeB Ha MHBECTULMOHHbIE Naun ApYroro oTkpbiToro MNO.

nsa nHtepBasibHoro MNNQ®:

- eXeMeCsYHO Ha nocneaHmin pabounii geHb KaneHZapHOro mecsua Ao
KaneHgapHoro Mecsua, npeawecTteyrwowero Mecsuy, B kKotopom [MTNO
UCKoYeH n3 peectpa MNMNo;

- Ha nocneaHuni pabounii AeHb Cpoka NpueMa 3asBOK Ha NMpuobpeTeHmne,
noraweHve n ob6MeH MHBECTULMOHHbIX NaEeB.

nsa 3akpbeitoro MN®, ecnin npasunamu LAY [MN® He rnpegycMoTpeHa
Bblga4a  MHBECTULIMOHHbIX  aeB  rpv  AOCPOYHOM  [OraleHum
MHBECTULIMOHHbIX MaeB:

- eXeMeCslYHO Ha nocneaHuint pabouynin aeHb KaneHaapHoOro Mecsua Ao
KaneHgapHoro Mecsua, npeawecTteylowero Mecsuy, B kKotopom [MNO
UCKto4YeH ns peectpa MNMNNo;

- Ha nocneaHnii pabouynin aeHb Cpoka rnpuvema 3assBOK Ha nNpuobpeTeHune
OOMNOJSIHNTENbHbIX WHBECTUUMOHHbLIX MnaeB (He BK/OYAETCs, ecau
MpaBunamm [OBEPUTENBHOIO ynpaBneHuns 3aKpbITOro nno
npeaycMoTpeH MHOM nopsiaok onpeaeneHus CTOMMOCTM
MHBECTULUMOHHOIO nas 4as BblAayM AOMNOAHUTENbHbIX Maes);

- Ha [aTy COCTaB/IEHMS CMUCKa BfaAeNbLEB WHBECTULMOHHbIX MNaeB B
chlyyae 4aCTU4YHOro noralleHuss MHBECTULIMOHHbLIX NaeB 6e3 3asBNeHus
TpeboBaHMI BnagenbLeB MHBECTULUMOHHLIX NaeB 06 nx noraweHuu;

- Ha p[aTy OKOHYaHMa Cpoka npueMa 3asiBOK Ha rMoralweHue
MHBECTULUMOHHbBIX MNaeB, NMpuHaanexawmx Baagenbly MHBECTULMOHHbIX
rMaes, Ha AaTy COCTaB/IEHMS CNMCKa ML, UMEKLWMX NpaBo y4yacTBOBaTb
B obwem cobpaHuu, B cnydae npuHATMS obwmm cobpaHmneM pelueHms o6
YTBEPXAEHUN U3MEHEHWNIA U AOMNONHEHWI, KOTOPble BHOCATCSA B NpaBuia
OOBEPUTENBHOIO YNpaBneHUs, Wan o nepegade npas U 0693aHHOCTEN MO
AOroBOpYy AOBEPUTENLHOrO ynpasneHus (poHAOM APYron ynpassioLlen
KOMMNaHuu, wan O NpoaleHuMm  Ccpoka  AOeNCTBMS  A0rosopa
OOBEPUTENBHOIo ynpaBneHus goHAOM, NPOTUB KOTOPOro OH FOI0COoBann.




s 3akpbeitoro MNN®, ecnn npasunamn Y NMA® npegycmoTpeHa Bbigada | X
MHBECTULMOHHbIX aesB rpu AOCPOYHOM OralieHun WHBECTULMOHHbIX
naes:

- eXeMeCsYHO Ha nocneaHmin pabounii geHb KaneHgapHOro mecsua Ao
KaneHaapHoOro Mecsua, npeawecreylowero Mmecsauy, B kKotopom [U®
UCcKtoYeH ns peectpa MNMNNo;

- Ha nocnegHun paboumin AeHb CpoKa NpueMa 3asBOK Ha NpuobpeTeHune
WHBECTULMOHHbLIX MaeB, BblgaBaeMblX MpPU AOCPOYHOM MOralleHumn
WHBECTULMOHHbIX Naes;

- Ha nocnegHun paboumin AeHb CpoKa NpueMa 3asBOK Ha NpuobpeTeHune
AOMOSTHUTENbHbIX NHBECTULMOHHbIX Naes;

- Ha AaTy CcOoCTaBNeHUs CrucKa BnajenbueB MHBECTULMOHHbLIX MaesB B
c/ly4ae 4acTUYHOro noraweHums MHBECTULMOHHbLIX naeB 6e3 3asBneHus
TpeboBaHMn BNagenbLeB MHBECTULMOHHbBIX Naes 06 Ux noraweHun;

- Ha p4aTy OKOHYaHuMs Ccpoka npuvema 3asdBOK Ha noraweHue
MHBECTULMOHHBLIX MaeB, NMpuUHagnexawmx Bnagenbly MHBECTULMOHHbIX
naes, Ha AaTy COCTaBfIEHNA CAMCKA 1L, UMEKLWKUX NMpaBo y4acTBOBaTb
B obuweMm cobpaHuu, B cnydae npuHATMS obwmm cobpaHmneM pelueHmsa o6
YTBEPXAEHUN U3MEHEHWNIA U AOMNONHEHWI, KOTOpble BHOCATCSA B NpaBuia
AOBEPUTENBHOIO YNpasneHus, Wan o nepegade npas n obsg93aHHOCTEN Mo
OOroBOpy AOBepUTENIbHOrO ynpasneHus oHAOM APYron ynpaBsiowen
KOMMaHun, wWan 0  MNpoAfieHUM  Ccpoka  AelcTBuMsA  Aorosopa
AOBEPUTENIbHOIro ynpasaeHus goHAOM, MPOTMB KOTOPOro OH FOa0CcoBan.

CpepHerogosass CHA TMNO® (CIrCHA) Ha nwbon peHb onpenensieTcs B creaylowem

nopsiake:

OnuncaHne nopsigka Bbi6bpatb BepHoOe€,
nocrasuB X

- KaK OTHoweHue cyMMbl CHA Ha kaxablit pabounin aeHb kaneHgapHoro | X
roga (ecnn Ha pabounin geHb KaneHaapHoro roga CHA He onpeagensnacbh
- Ha NocnegHUn AeHb ee ornpeaenieHnsl, NpeawecTBYOWNin TaKoOMy AHI0)
C Hayana roga (c gatbl 3aBepweHns (oOKoH4YaHus) dopmmpoBaHmsa MNO)
A0 aatbl pacdeTta CI'CHA K yncny paboymx gHen B KajJeHAapHOM roay.

- KaK OTHoweHne cyMmmbl CHA Ha Kaxablh pabounii 4eHb KaneH4apHOoro
roga (ecnn Ha pabounin geHb KaneHaapHoro roga CHA He onpegensnacbh
- Ha nocnegHWIn AeHb ee onpeaesieHns, NpeawecTBYOWMN TaKOMy AOHIKO)
C Havana roga (c gaTbl 3aBepweHuns (OKoH4YaHuA) popMmuposanHmsa MNO)
00 aatbl pacdeTta CICHA Kk yncny paboumx gHen 3a 3TOT Nepuoga.

B uenax onpegeneHna CICHA noa paton, 3a KoTopyt onpegenserca CHA TMNO,
NOHMMaeTCs Kaxpasa agata onpegenenms CHA MU, ykasaHHaa B Hactoswmx lpasunax
onpepneneHuna CHA.

CHA 1MU®, B TOM uucne cpepHerogosas CHA TINO, a Takxe pacyeTHass CTOMMOCTb
MHBeCTUUMOHHOro nasa NMNN® onpenenstoTcs € TOYHOCTbIO A0 ABYX 3HAKOB NOC/E 3ansToun,
C NpMMeHeHWeM npasBwu/l MaTeMaTU4yecKkoro okpyrneHusa B Bantote onpegeneHuna CHA B
cooTBeTcTBMM C [Mpasunamu Y MNO, pencteyrowmMmu Ha agaty onpegeneHmsa CHA. B

cnydae ecnu B MNpasunax AY NMNUO® He ykasaHa BantoTa, B KOTopon onpeaensitotca CHA, B
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ToM yncne CIrCHA, nnun pacdetHast CTOMMOCTb MHBECTUUMOHHOro naga MO, To ykasaHHble

CTOMMOCTM onpeaenatoTcs B pybnsx.

norpaAAOK ONPEAENEHUA AOATbl U BPEMEHWU, NO COCTOAHUIO HA
KOTOPbLIE ONMPEAENAETCA CTOMMOCTb MMYLLECTBA, MNEPEAAHHOIO
B ONJNIATY MHBECTULMNOHHDLIX NAEB NMNo

CtonMoCcTb wuMyLlecTBa, NepefaHHOro B Onaaty WHBECTUUMOHHbIX naes [N,
onpefensieTcs B COOTBETCTBMM C TpeboBaHuaMu depepanbHoro 3akoHa <«06
WHBECTULUMOHHbIX (POHAAX>», NPUHATbIMXW B COOTBETCTBMM C HUM HOPMaTUBHbLIMU aKTaMW,
TpeboBaHmsaMM YkazaHua N2 3758-Y u HacTtoawmmm Mpasunamu onpeaeneHns CHA.
[laTta, no COCTOSIHMIO Ha KOTOPYI onpeaenseTrcsd CTOMMOCTb UMyLlecTBa, NnepesaHHOro B
onnaTy MHBECTULUMOHHbIX naes MN®, He MoXeT bbITb onpeaeneHa paHee AaTbl Nepenayn
Takoro wMyLlecTtBa B ONAATy WHBECTUUMOHHbLIX MNaeB, 3a WCK/IYEHMEM Cy4yaes
onpeaeneHnss CTOMMOCTM UMyLWeCTBa, NepeaaHHoOro B ONaaTy MHBECTULMOHHbLIX MNaeB
MN®, Ha OCHOBAHMM OTYETa OUEHLNKA.

[laTta, no COCTOSIHMIO Ha KOTOPYK onpeaenseTrcsd CTOMMOCTb UMyLlecTBa, NepesaHHOro B
onnaty WHBECTUUMOHHbIX naes NMNU®, Ha OCHOBaHMKM OTYETaA OLEHLUNKA, HE MOXET bbITb
paHee Tpex MecsueB A0 AaTbl Nepefayn Takoro MMyllectsa B OnNaaTy MHBECTULMOHHbLIX
naes MNMNO.

CtonMoCcTb wuMyLllecTBa, NepefaHHOro B Onnaty WHBECTUUMOHHbIX naes [N,
onpegensieTcss No COCTOosAHMIO Ha 23:59:59 Ha paTy nepedaym mMmyuwectsa B onnaTy

MHBECTULMOHHbIX naes MNO.

KPUTEPUN NPU3HAHMNA (NPEKPALLEHUA NPU3HAHUA) AKTUBOB
(OBA3ATENIbCTB)

AkTnBbl (obsi3aTtenbcTtBa) npuHUMatoTca K pacdety CYHA B ciyyae MX NpPU3HAHUSA B
cootBeTcTBUM ¢ MCOO, BBeAeHHbIMM B [OENCTBME Ha Tepputopun Poccumnckomn
®enepaunn.

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

HacToswwmx Mpasun onpeaenenna CHA.



METOAbl ONPEAENNTEHNA CTOMMOCTU AKTUBOB U OBA3ATEJIbCTB

AkTnBbl U obsa3atenbctea [MNO® oueHuBawTCA NO CNpaBeaMBOM CTOMMOCTM B
cootBeTcTBun ¢ MCPO 13.

CToMMOCTb aKTMBOB, B TOM 4ucC/fie ornpegesieHHass Ha OCHOBaHWWM OT4YeTa OueHLMUKa,
COCTaBJ/IEHHOro B COOTBEeTCTBUM C TpeboBaHuaMM dDepepanbHOro 3akoHa oT 29 uons
1998 roma N° 135-®3 «06 oueHo4YyHOM aeaTenbHoCcTu B Poccuiickon depepaummn>»,
onpepensietca 6e3 y4yeTa HaANOroB, KOTOpble YMNJA4YMBAlOTCA B COOTBETCTBUU C
3aKkoHoAaTenbCTBOM Poccuinckon degepaumm WAWM  MHOCTPAHHOrO rocygapcresa npwu
npunobpeTeHnn n peanmsaumm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaensTtbCs Ha OCHOBaHMM OT4YeTa OUEHLMKa, eCnn Takoun
OTYEeT COCTaBfieH OUEHLMKOM, B OTHOLIEHUM KOTOPOro CO CTOPOHblI CaMOperynanpyeMbiX
OpraHu3aumim OLEHLIMKOB He MPUMEHSNINUCbL B TedyeHue ABYX JieT B KOJM4ecTBe ABYyX U
bonee pas Mepbl AUCUMMIIMHAPHOIO BO3AEUCTBUSA, NpeaycMOTpeHHble deaepanbHbIM
3akoHOM "O6 oueHo4YHOW JeaTenbHOCTM B Poccuinckon depepaumun”, a Takxe
BHYTPEHHUMWN [OOKYMEHTaMM CaMOperympyemblX OpraHuM3aumii OUEeHLUMKOB, M CTax
OCyLeCTBNEeHNsS OLEeHOYHOW AeATesIbHOCTM KOTOPOro COCTaBnsieT He MeHee TpexX NeT, a
TaK Xe MMewWwMM KBanndUKaAUMOHHbLIA aTTecTaT Mo COOTBETCTBYHOLWEMY HanpaBieHUIo
OLEHOYHOWN AEeATENbHOCTHU.

B cnyyae onpeaeneHns CTOMMOCTM aKTUBa Ha OCHOBAHWM OTYETa OUEHLMKa AaTa OLEHKH
CTOMMOCTU A0J1)KHA 6bITb HE paHee LWeCTn MecsueB A0 AaTbl, MO COCTOSAHUIO Ha KOTOPYHO
onpepensetca CHA (CTOMMOCTb aKkTUBOB). pn 3TOM CTOMMOCTb aKTuUBa onpeaenseTca Ha
OCHOBaHWWM [OCTYMNHOro Ha MOMeHT onpeaeneHns CYA (CTOMMOCTM aKTMBOB) OT4YeTa
oUeHLlMKa C AaTon oueHkn Hanbonee 6nM3Kon K AaTe onpeaesieHns CTOMMOCTU akTUBaA,
COCTaBJ/IEHHOro ¢ cobngeHnem TpeboBaHMm HOPMATMBHbBIX NPABOBbIX aKTOB.

MeToankun onpeaeneHns cnpaseninBon CTOMMOCTM KOHKPETHbIX akTUBOB U 06a3aTesnibCTB
npeacTaBneHbl B COOTBETCTBYIOLWUX MPUNIOXKEHUAX HacToawmx [MpaBun onpeaeneHus
CHA.

NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbIX B OO4HOMW
BAJIIOTE, B APYI'YIO BAJIIOTY

CtouMocTb aKktTMBOoB W 0643aTenbCTB, BblpaXXeHHas B VIHOCTpaHHOl‘/JI BakoTE,

npuHnMaetcs B pacdet CHA B BantTe onpeaeneHmns CHA B cooTBeTcTBUM C paBunamum
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Ay MU, pencreyrowmMn Ha aaty onpeaeneHms CHA, no kKypcy LeHTpanbHoro baHka
Poccuirickon degepaunm Ha gaTty onpeaeneHms nx cnpaseasimBom CTOMMOCTW.

B cnyyae ecnn LeHTpanbHbiM BbaHkoM Poccuiickon ®depepaumm He YyCTaHOBNEH KypcC
WHOCTPaHHOM BasOTbl, B KOTOPOM BblpaeHa CTOMMOCTb aKTMBOB (06s3aTenbCTB), K
BantoTe onpegenenHns CHA B cootseTcTBuu c lMpasunamm AY MUO, aencreyowmMmn Ha
naty onpeaeneHnsa CHA, TO MCNONb3yeTCss COOTHOLIEHME MeXAy KYPCOM WMHOCTPaHHOM
BanoTbl M BanwTon onpegeneHns CYA B cootBetctBum C [Mpasunamu Y TMNO,
AENCTBYIOLWMMM Ha AaTy onpeaenenna CHA, onpeaensieMoe Ha OCHOBE KypcCa 3TUX BantoT
MO OTHOLWEHUIO K POCCUMNCKOMY pyb6nto, ycTaHoBMeHHOro LleHTpanbHbiM BaHKOM
Poccunckon  ®depepaumun. [lonydyeHHOe  3HaAyeHWEe  OKpYrnseTcs no  npasuiam

MaTeEMaTU4eCKOro oKpyrneHma o nATHaauaTn 3HakKoB nocne 3ansaTon.

nopraAaoOK PACYETA BEJINYUNHDI PE3EPBA HA BbINJIATY
BO3HAIPAXAEHNA N NCNOJIb3OBAHUA TAKOIOo PE3EPBA, A TAKXE
NOPAAOK YYETA BO3HAINPAXAEHUMA U PACXOAO0B, CBA3AHHbIX C
OOBEPUTEJIbHbIM YINPABJIEHUEM NMN®

Pe3epB Ha BbINAaTy BO3HArpaxxaeHus ynpasnsiowen KoMnaHum, crneumann3npoBaHHoOMy
Aenosutapuio, oueHwmnky MO wn  nuuy, ocywecTBaslOWeEMY BeAeHue peecTpa
BnagenbueB WHBECTUUMOHHbIX naeB [MINM® (panee - pe3epB Ha Bbinaaty
BO3HarpaxaeHusi) He BKJIloYaeTcs B cocTtaB 06a3aTenbCcTB npu onpeaenedHmn CHA NMNO.
Pe3sepB Ha BblMJ1IaTy BO3HaArpaxzaeHusd, pasMep KOTOpOro 3aBUCUT OT pe3ysibTaToB
WHBECTMPOBaHUS, He BK/IoYaeTcsa B coctaB obsa3atenbcts MNO.

NHble pe3epBbl He HGOPMUPYIOTCHA M He BKIKOYAKTCSA B cocTaB obs3aTtenbcts MNO.
MopsaoK NpU3HaHUSA, nMpekpaweHns MNpu3HaHua U onpejesieHnss crnpaBensinBown
CTOMMOCTM BO3HarpaxaeHuUim n pacxonoB, CBSA3aHHbIX C AOBEPUTESIbHbLIM YyrpaBiiEHUEM,

yKasaH B [1pnnoxeHun 7.
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NMOPAAOK YPETYJINPOBAHUSA PA3HOIJIACUN MEXAOY
YNPABJAOLLEN KOMMNAHUEN n CNEUNAJTINSNPOBAHHbLIM
AEMNO3UTAPUEM NPU ONPEAENEHUN CHA

B cnyyae o6HapyxeHuss pacxoxaeHun npu cBepke CnpaBku o CYHA T1NOD
CneumanusmMpoBaHHbIA Aeno3uvtapuin 1 Ynpasnsawowas komnanumsa [MANO  BbiSCHAOT
NPUYNHY PacXoXAEHUA U COrNacoBbIBAOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnu pacxoxaeHus He 6blnM yCTpaHeHbl A0 UCTeYeHUs MnpenesibHOro cpoka
NnpeaocTaBfieHUss OTYETHOCTU, aKT ob6HapyXeHUs pacxoxaeHun QukcnpyeTcs B
MNMpoTokone pacxoxaeHun pesynbtatoB cBepkn CHA (panee - MNMpoOTOKOA pacxoXAeHui).
Mpu 3ToM CneumanusanpoBaHHbLIN Aeno3uTapuii 3asepseT CnpaBky o CHA TNO B
COrnacoBaHHOM 4YacTu C npunoxeHuneM MNMpoTokona pacxoxaeHun n He nosgHee 3 (Tpex)
pabounx gHen C gaTtbl noanucaHusa [poTokoNa pacxoXAeHun yBeaoMnseT o dakTe
pacxoxaeHunsa baHk Poccuu.

®akT nocneayowero ycTpaHeHUs pacxXOXAEeHW MOATBEPXAAeTCs MyTeM 3aBepeHus

cnpaskn o CHA MNO® CneumannsnpoBaHHbIM geno3utapmeM 6e3 oroBopok.
MEPEPACYHET CHA

B cnyyasx BbiaBneHus owmnbkm B pacyete CHA M pacyeTHOM CTOMMOCTM OAHOro
WHBECTULUMOHHOIO nNasi, NpuBOAsiLLEN K OTK/JIOHEHWUK WCNOoAb30BaAaHHOM B pacyeTe
CTOoMMOCTU akTmBa (obs3aTtenbcrtBa) B pa3mepe 0,1% n 6onee koppekTtHon CHA, n/vunu
oTkoHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnseTt 0,1% u 6onee koppekTHon CHA, a
TaK Xe B Cfy4dasX BbisiBNeHUS @dakTa HEeCBOEBPEMEHHOMO0 MNpu3HaHUS/NpeKkpalleHns
npusHaHma akTtmBa (ob6s3aTenbCTBa) BHE 3aBUCMMOCTM OT CTOMMOCTM TaKOro akTuBa
(ob6sa3atenbctBa) CneuvanusamMpoBaHHbIA Aeno3uTapuii M Ynpasnswowas KoMnaHus
nponssoaat nepecder CHYA M pacyeTHOM CTOMMOCTM  MHBECTUUMOHHOro nas.
NUcnpaeneHna B ydeT NMUO® ana ocywectBneHnda nepecdeta CHYHA BHoCATCA pgatamMu, B
KOTOpbIX 6biAM AONYyLEHbl OTKJIOHEHUS CNpaBeaIMBOM CTOMMOCTM U CTOMMOCTM YUCTbIX
aktusos [1NO. YnpaBnsawwas KoMNaHuUsa OcCywecTBnaseT BoO3MelweHue yuepba
BnagenobuaMm WHBECTMUMOHHBIX NaeB B cooTBeTctBum C [lpasunamn Y TMUD wu
HOpPMaTUBHbIMW MNpaBoBbIMM akTamu Poccuiickon ®epepaumm B CpoKk He 6onee 7

KaneHaapHbIX AOHEN C AaaTthl 3aBeEpLIEHNA NnepecyeTa BCEX 3Ha4YeHUn CL'|A, B KOTOPbIX
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6blNN  BbIIB/IEHbl OTKAOHEHWUSI, WU OTPaXeHUs CYMMbl 3a[0/DKEHHOCTM Ynpasnstowen
KoMnaHum B ydete MANO.

Ecnn BbiiBNeHHOE OTK/IOHEHWE WCMNOJSIb30BAaHHOM B pacyeTe CTOMMOCTM aKTuBa
(ob6s3atenbcTtBa) cocrtaBnsetr MmeHee 4yeM 0,1% koppekTHon CHA, n oTtknoHeHne CHA Ha
3TOT MOMEHT pacyeTta coctaBnsetr MeHee 0,1% koppekTHoM CHA, Ynpasnstowas
KoMnaHusa u CneunanusupoBaHHbLIA Aeno3uTapui  ONpeaensiioT, He TMpuBeno Jn
BbISIB/IEHHOE OTK/IOHEHME K MNOCMeAYHWMM OTK/IOHEHMSM B 4acTWU, MCMNOSIb30BAHHOM B
pacyeTe cTOMMOCTM akTmBa (obsizatenbctBa), n CHYA, cocrasnsiowmMm MeHee 0,1%
KoppekTHoM CYA, ©n B cnydyae OTCyTCcTBUA npeBbiweHun 6onee 0,1% BHOCAT
HeobxoauMMble wucnpasneHns B ydyeT [IMO® B Tekywen pate (pAate BblBEHUS
OTKNIOHEHUS). YnpaBnsowas KoMnaHma n CneumannsnpoBaHHbIM geno3mtapuin ob6a3aHbl

NMPUHATb MEPDbI ANnd npeaoTspalleHnsa MoOBTOPEHNA BbISIBJIEHHOM cnTtyaunn.
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NMPNNOXEHWE 1. NEPEYEHb AKTUBOB, NOANNEXALUUNX OLUEHKE

OUEHLWUMWKOM

Ha ocHoBaHuW oT4yeTa oueHLwmKa B NMND oueHMBAOTCA cnefyowme akTUBbI:

OnucaHne

Bbi6paTtb
BepHoe,
nocrasuB X

LieHHblE 6YMaFVI, no KOTOpbIM B COOTBETCTBUM C HaCTOALWMNMU
Mpasunamu onpegeneHmsa CHA oTCYTCTBYIOT MHble cnocobbl oLEeHKM

X

Jonn B ycCTaBHbIX KamnuTasaX POCCUMMCKMX 06WecTB C OrpaHUYEHHOWM
OTBETCTBEHHOCTbIO

MpaBa yyacTuss B YCTaBHbIX KanuTajsax MHOCTPAHHbIX KOMMep4YeCKuX
opraHusauum

HeanBuXxXmnmoe MMyLLLECTBO

MMyLLecTBEHHbIe npaea n3 Aorosopos ydyacTtusa B A0N1EBOM
CTPOUTENIbCTBE

MMyulecTBeHHblE nMpaBa, CBsA3aHHble C BO3HMKHOBEHMEM MpaBa
cob6CTBEHHOCTM Ha O06beKkT HeaBMXMMOCTM (ero 4acTb) nocne
3aBeplleHnsa ero crpouTenbcTBa (cCo3gaHuMe) W BO3HMKAWLWME U3
[OoroBopa, CTOPOHOM MO KOTOPOMY SBASETCS lopuanmyeckoe nuo,
KOTOPOMY NpUHAANEXWUT MpaBo COOBCTBEHHOCTUM WAN WHOE BeLllHoe
npaBo, BKJIlOYAs NMpaBO apeHAbl, Ha 3eMesibHbIi Y4Y4aCTOK, BblAENEHHbIN
B YCTAHOBJIEHHOM nMopsake Ans uenen crpouTenbcTtBa ob6bekTa
HeABMXMMOCTN, N (MNN) UMMEKLWMM paspeleHne Ha CTPOUTENbCTBO
obbekTa HEeABMXMMOCTM Ha YKa3aHHOM 3eMesIbHOM YydacTtke, nubo
opuanYecKkoe Nuuo, MHBECTUpYKLee AEHEeXHble cpeacTBa WMAM MHOoe
MMYLLECTBO B CTPOUTENLCTBO 06bEKTA HEABMXMMOCTHU

MNpoekTHasi AOKYMEeHTauusi Ana CTPOUTENbCTBA WIW PEKOHCTPYKLUMU
o6beKkTa HEABMXKMMOCTHU

Xy[0XeCTBEHHbIE LLEHHOCTH

MpocTtbie Bekcens, ecnan MNO® - Bekceneagepxartenb (TONbKO nNpu
OTCYTCTBMM UHbIX CNOCO60B OLLEHKW)

MNpaBa apeHabl HEABMXXMMOIO MMYLLECTBA W Ha MHble aKTMBbI B (opMe
npaBa Nnosib30BaHus

lMpocTtoe CKnaackoe CBUAETENDBCTBO " ABOViHOe CKnagckoe
CBMAOETENBLCTBO

Oebutopckass 3aflO/IXEHHOCTb, B C/lydyae Hanuuus MNpU3HaKoB
obeclueHeHNnss M  HEBO3MOXHOCTU  TMPUMEHEHUA  UHbIX METOAOB
onpefeneHus cnpaBeasiMBo CTOMMOCTH

NckniountenbHoe rnpaso Ha TOBaprIVI 3HaK

UckniountenbHoe npaBo W/wan npaBo aBTOPCTBa Ha uM306peTeHue,
NMOJIE3HYIO MOAE/b, MPOMbILWIEHHbIN 0bpa3sey (naTeHT)

MMyLLecTBEHHOE NpaBo 13 A0rosopa MHBECTULMOHHOIO TOBapULLECTBa

MpaBa Mcnosb30BaHUA pe3ynbTaTOB UHTENIEKTYANIbHOM AeATEeNbHOCTHU
(koMMepueckme o06o3HaueHuns, cekpeTbl Npom3BoacTBa (HOy-xay))

O6beKTbl BO3AYLIHOMO M CyXOMyTHOrO TpAHCMopTa, B TOM 4YuCle,
noAnexalime rocylapCTBEHHON perncrpaunmn Bo3ayLuHble cyaa,
aBTOTPAHCMNOPTHbIE CPEACTBA; CreunanbHble TPaHCNOPTHbIE CPEACTBA;
NOABMXHOI COCTaB Xe/Ie3HOA0POXHOro TpaHcnopTa
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MpaBa MCNONb30BaHNS Pe3yNbTaTOB MHTENNEKTYaIbHOM AeATE/IbHOCTH
(komMmepueckmne obo3HavyeHus, cekpeTbl NponssoacTea (Hoy-xay))

HekBannduumpoBaHHbie MHOCTPaHHble (PUHAHCOBbIE NHCTPYMEHTbI
(HN®WN) npu OTCYTCTBUM MHBIX CNOCO60B OLLEHKU
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NMPNNOXEHWE 2. MOAESIN W METOAbl OLUEHKN CTOMMOCTU LUEHHbIX BYMAT

OBLUMUE NMOJTIOXXKEHUA

NS oueHKn crnpaBeannBoOn CTOMMOCTU LEeHHbIX 6yMar UCMoNb3yTCs UCXOA4HbIE AaHHbIE YPOBHSA 1, 2 n 3. MNpn 3TOM
HanboNbLWNI NPUOPUTET OTAAETCS LEHOBLIM KOTUPOBKaM (HEKOPPEKTUPYEMbIM) aKTUBHbIX PbIHKOB (MCXOAHbIE AdHHble
YpoBHS 1) M HAMMEHbLUWA NPUOPUTET - HEHabOA4aeMbIM NCXOAHBIM AaHHbIM (MCXOAHbIE AAHHbIE YPOBHS 3).

Bblbop yMeCcTHbIX MeTOA0B M MoZenen onpeaeneHns cnpaseasiMBon CTOMMOCTU LeHHbIX 6yMar u MCTOYHUKOB UCXOLHbIX
AAHHbIX, HeobxoaAuMbIX ANS onpejesieHns cnpasBeasiMBoM CTOMMOCTWU, 3aBUCUT OT AEUCTBYHOLWMX OrpaHUYEeHUN Ha
pacnopshXeHune LeHHbIMM ByMaraMm Ha COOTBETCTBYHOLMX pblHKax. CTOMMOCTb LeHHbIX 6ymar ogHOro Buaa wuan of4HOro
M TOro e BbIMNyCKa HaaNexwuT onpeaensaTb C MCNO/b30BaHMEM oOTam4yarowmxcsa (pasHbiX) MeToAoB onpeneneHus
CTOMMOCTM M MUCTOYHWKOB AaHHbIX, KOTOpble Haunbonee yMecCTHbl B AaHHbIX 06CTOATENbLCTBAX, C YYETOM KpUTEpMUEB,
OTpaXkarLmnx CnoCoObHOCTb pacnopsaXaTbCa UeHHbIMM ByMaramm. K TakuM KpUTepusM MOryT OTHOCUTbLCS, B TOM 4yucne
MEeCTO XpaHeHMs LueHHOM ByMarun; AencTBylowme orpaHnymnTeNbHbie Mepbl, BBEAEHHbIE B OTHOLIEHMM BNajenbla LUeHHbIX
6ymar (MHOro nuua, OCywWeCcTBASAKLWEro npasa no uUeHHbiIM 6yMmaram) nnb6o mHoOro nuua (opraHmsauum), B KOTOPOM
(KOoTOpOI) yunTbiBalOTCS NpaBa Bragenbua UeHHbIX 6ymar, coctaBnsowmx nmywectso NMN®; goctynHocTb 6upx u (unun)

TOProBbIX Naowanok Ans 6pokepos, ¢ KOTOpbIMK 3akntoyeHbl YK .Y. NMN® cooTBETCTBYOWME A0roBOpbl (cornaweHums).

AKTUBHbBIM PbIHKOM A4 UEHHbIX 6YMaF, AOoNYyWEHHbIX K TOPraM Ha pOCCVII7ICKOI7I nnn VIHOCTpaHHOI‘/II 6V|p>|<e NMPU3HAETCA
AOCTynHaa w Habnonaemas 6VIp)K€BaFI naowagka B Cjllydyae OAHOBPEMEHHOIO cobntogeHns Hm>XenepevncneHHbIX

yCNnoBUn:

e LleHHaa 6ymara pgonyweHa K TopraMm Ha pOCCMIUCKOM WAW WHOCTpaHHOM 6upxe, npuBefeHHOM B
MpunoxeHnn 4, U Ha 3TUX BUpxax ynpaBnsoWas KOMNAHUSA MMeeT BO3MOXHOCTb pacnopsiXaTbCsi LLEeHHOM

6ymaromn, B TOM yucne ¢ yyactnem bpokepa;
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e Hannumsa ueHbl (KOTUMPOBKW) Ha AaTy OnpejesieHus crpasBeasiMBOn CTOMMOCTW MPU HalnyMu HEHYNeBoro
obbveMma ToproB Ha aaty onpeaenenms CHA (B cnydae, ecnm Ha BCeX AOCTYMHbIX M HabnogaeMmblx 6MpxeBblix
nnowaakax 6bl1 HETOpProBbl AeHb Ha AaTy onpegeneHus CYA - aHanu3upylTCs AaHHble nocnegHero
TOProBOro AHSA Ha AaHHbIX NJowankax, NpeawecTByoWwero HETOProBomy);

e KOMMYEeCTBO caenok 3a nocneaHue 10 (JecaTb) TOProBbiX AHEN B peXmMme OCHOBHbIX Topros — 10 ([decsaTb) u
6onee;

e COBOKYMHbIN 06beM caenok 3a nocnegHme 10 Toprosbix agHen npesbicnn 500 000 (MaTbCOT Thbicay) pybnen
(nnn cooTBeTCTBYOWMN pybneBbl 3KBMBaANEeHT No Kypcy baHka Poccum Ha paTy onpeaeneHms akTUBHOMO

pblHKa (paTty onpegenenna CHA), ecnn obbeM caenok onpeaeneH B MHOCTPAHHOM BaskoTe).

KpuTepuin 0 Konu4yecTtee CAeNoK NpuUMeHseTCcsa B C/lydae, eC/iM Ha BCeX AOCTYMNHbIX HabnwgaembliX pblIHKaX, Ha KOTOPbIX
Topryetcs ueHHas 6ymara, B AOCTYMHbIX UCTOYHMKAX MHMOPMaUMM eCTb AaHHble O KONM4YecTBe cAenoKk. B oTcyTcTemm
KpUTEPUS O KONM4YeCcTBe cAenok XoTd 6bl Ha OAHOM AOCTYNMHOM HabnwaaeMoM pbliHKE ANS onpefesieHns akTUBHOrO
PblHKA MPUMEHSIETCSA TO/IbKO KPUTEPUN COBOKYNHOro obbemMa caenok 3a nocneaHme 10 TOproBbiX AHEN, KOTOPbIA AOSXKEH
npesbiwate 3 000 000 pybnen (Mnm cooTBeTCTBYOWMK pybneBbin 3KBMBaNeHT no Kypcy baHka Poccun Ha paty

onpeaeneHns akTUBHOrO pbiHKa (AaTy onpeaeneHmns CHA), ecnm ob6beM caenok onpeaeneH B MHOCTPAHHOM BastoTe).

B cnydvae, ecnun ueHHasa 6ymara TopryeTcs Ha poCCMUCKOM BupXKe B OCHOBHOM pexXume TOPros C pacyetamu B pybnsx u
B MHOCTPAHHOW BankTe U TakKue peXxXmnMbl TOPros AOCTYMHblI ANs COBEpPLUEHMS CAENOK 3a cyeT umywectsa MND, To
COBOKYMHbIN 06beM CAeNOK U KOMYeCTBO CAENOK onpeaensiercs no obwemy obbemy TOpros € pacdyetamu B pybnsx v B

WHOCTPAHHOW BantoTe.

OnpepeneHne aKTUBHOIMO pblHKA OCYLLECTBSETCA C YYETOM TOro, YTO BO3MOXXHOCTb UCMOJNIb30BaHUA AAHHbIX NOCAeLHEero
TOProBOro AHs Ha TOProBbIX MJowaaKax He MPUMEHSETCS B Cflydae, Koraa HEToOproebin AeHb (MK OTCYTCTBME TOProB Ha
¢dOoHOOBOM pblHKE) CBSA3aH C MNPUMOCTAHOBKOW TOpProeB no peweHuto BaHka Poccum, npuoCTaHOBKOW TOProB B Clydae
OOCTMXEHUS YCTaHOBNEHHbIX 6upXXen NOpOroBblIX 3HAYEHWUI WAN UHbIMU COBbLITUSIMM (COrNACcHO MOTUBUPOBAHHOMY
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CyXAeHnto ynpaBnmou.l,eVl KOMI'IaHl/IVI), CNOCObHbIMU CyLleCTBEHHO NMOBJ/INATb Ha N3MEHEHNE CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU B

Takol HeToproBbli AE€Hb MO CPaBHEHUIO C MOC/AEAHUM TOProBbiM AHEM. B cnydae, ecnu BO3HUKLIME O6CTOATENLCTBA

npmnBOAAT K 3aTPpYAHEHUIO (HeBO3MO)KHOCTVI) onpeaeneHnd CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTWN aKTUBOB, ynpaBidowada KOMnaHun4g

obs3aHa NMPpNMOCTaHOBUTb BblAa4y, norawleHne um 0bMeH WHBECTUUMOHHbIX NaeB NaeBOro MHBECTULMOHHOIMo d)OHﬂ,a no

npnynHaMm, HE 3aBucdlnmMm OT YI'IpaB}'IFll'OU_l,eI\/JI KOMMaHWH, 6e30THOCUTENbHO TUMa MaeBoOro MHBECTULIMOHHOIO ¢)0H,£la n

HE3aBUCNMO OT CbaKTVIl—IeCKOFO npoBeaeHnd npoueayp no Bblaaye, norawleHuro wu 06MeHy MHBECTULMOHHBLIX MNMa€B B

MOMEHT BO3HUKHOBEHMSA 0693aHHOCTM NO MPUOCTAHOBJTIEHUIO.

Ona oueHku CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU LIEHHbIX 6YMaF B LENAX HaCTodwWnx npaBn/i OCHOBHbIM PbIHKOM MPU3HAaETCA:

OCHOBHOM pPbIHOK A1 LleHHbIX 6yMar B
uensax Hacroswmx NMpaBua onpeaeneHus
CYA

Mopsaok NpU3HaHUA pblHKa OCHOBHbIM

Ana ueHHbIx 6yMar pocCMMCKUX SMUTEHTOB
(3a ucknroyeHneM o6auraumnm BHELWHNX
06/1MrayMoHHbIX 3aiiMoB Poccuiickoi
depepaumm M LeHHbIx 6yMar
MeXXAYHapoAHbIX KOMMNaHUN)

MockoBckas 6V|p)Ka, ecnn MockoBckad 6Mp>+<a ABNAETCA aKTUBHbIM PbIHKOM.

B cnyuae, ecnn MockoBckasi 6upxa He ABISeTCS aKTUBHbIM PbIHKOM — pOCCUIACKas
bupxeBas nMnolWaaKka W3 4YUCNa aKTUBHbIX PbIHKOB, MO KOTOpPOW onpeaeneH
Hanbonbwnn obwmn obbLEM CAENOK MO KOMMYECTBY LIEHHbIX ByMar 3a nocnegHue 30
(TpyauaTb) TOProBbiX AHEM, BK/OYas AaTy OLEHKMU, MO COCTOSSHUKO Ha KOTOPYH
onpenensieTcss OCHOBHOW PbIHOK.

Mpn otcyTcTBUM mMHboOpMaunm o6 obbeMe caenok Mo KONAWMYeCTBY LEHHbIX 6ymar
nucrnonb3yercs uHpopmaums o6 obbemMe coenok B AEHEXHOM BblpaxkeHuu. [pu
paBeHCTBe 0obbeMa CAenNoK Ha pa3sInyHbIX TOProBbIX MJOLWAaAKaX OCHOBHbIM PbIHKOM
cuMTaeTcsa Toprosasl naowagka C HanboNbLUMM KOMMYECTBOM CAENOK 3a AaHHbIN
nepvoga.

Ana ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, B TOM Uucsie gna obnurauyum
BHELWHNX 06/1MraMoOHHbIX 3aliMOB
Poccuiickoi ®deaepaumum, AONTrOBbIX LLeHHbIX
6yMar MHOCTpaHHbIX FOCyAapcTB,
eBpoo6anraumnini MHOCTPaHHbIX 3MUTEHTOB,
LHeHHbIX 6yMar me>xayHapoAHbIX
c¢MHaHCOBbIX OpraHu3aLUuii, LLeHHbIX 6yMar

NHOoCTpaHHas WK poccuiickas 6umpika M3 4uucia aKTUBHbIX PbIHKOB, MO KOTOPOW
onpeneneH Haubonbwunn obwmin obbeEM coenok Mo KOAMYECTBY LEHHbIX bymar 3a
nocneaHme 30 (TpuauaTtb) TOProBbIX pAHEW, BKYas p[aTy OUEHKKW, no
COCTOSIHMIO Ha KOTOpPYIO onpeaensieTcsi OCHOBHOM PbIHOK.

Mpu otcytcTtBuM mHpopmaunm o6 obbeme caesiok MO KOMMYECTBY UEHHbIX 6ymar
ncnonb3yertcs MHpopmaums o6 obbemMe caenok B AEHEeXHOM BblpaXKeHuu. MNMpn 3ToM
BenMuuHbl obbeMa caoenok B BankTe KOTMPOBKM MNepeBoasaTcs B pybnm no Kypcy
baHka Poccun Ha paty onpegeneHuns CHYA. lNpu paBeHcTBe obbeMa CAeNoOK Ha
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MeXXAYHapoAHbIX KOMMaHWUNA, AONYLLEHHbIX K
TOpram Ha OpraHM3oBaHHbIX TOProBbIX
naowaaKkax

pa3nnN4HbIX TOProBbiX naowaakKaxX OCHOBHbIM pPbIHKOM CYHUTAETCA
niaowaaka ¢ HanbonbWKMM KOTMYECTBOM CAENOK 3a AaHHbIN nepuoa.

Toprosas

Ansa ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, 06/1IMraiMii BHELWWHUX
o6nmMraumMoHHbIX 3aiMoB Poccuiickon
denepaunmn, AONTOBbIX LEHHbIX 6ymar
MHOCTPaHHbIX roCcyAapcTB, eBpoo6anraumi
MHOCTPaHHbIX 3MUTEHTOB, LeHHbIX 6ymar
MeXXAYyHapoAHbIX (PMHAHCOBbIX
OopraHvsauui, He AonyLleHHbIX K TOpramM Ha
6uMprkeBbIX MowaaKax, AOCTYNHbIX
Ynpasnsirowen KOMnaHum

BHebunpikeBOW pbIHOK.

noPAAOK OLLEHKN CTOMMOCTU LLEHHbIX BYMAT

LleHHble 6yMaru

Mopsaok onpeneneHus CﬂpaBeAﬂMBOﬁ CTOMMOCTH

LleHHble 6yMmarm

poccuiicknx sMutenTos 3a | 1- METOA oOUEHKM cnpaBeannBOW CTOMMOCTM LEeHHbIX 6ymar,

AnaA KOTOPpbIX

MCKJTIOYEHUEM LIEHHbIX onpeaensieTcss akKTUMBHbIN 6MpXXeBOM pPbIHOK (onpeaesieHMe LieHbl HA OCHOBaHUM
6ymar me)xayHapoAHbIX MCXOAHDbIX AAaHHbIX 1-ro ypoBHS)
KOMMNaHnu

Onsa onpepeneHuss cnpaBeasiMBoOM CTOMMOCTWU, WMCMOJIb3YIOTCS LieHbl OCHOBHOMO pblHKa 3a nocneaHumn
TOProBbin AeHb (M3 4YMUCIa aKTUMBHbIX POCCUACKUX 6uMpX),
(ybbiBaHMA npuoputeTa):

Bbl6paHHbIe B cneagywuwemMm nopdaake

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHWS TOProBOW CECCUMM POCCUMCKON OUpXK Ha p[aTty
onpeaeneHns CHA npu ycnoBum noaTBEPXAEHUS €€ KOPPEKTHOCTH;

LleHa cnpoca, onpepeneHHas Ha paTty onpegenenmss CYA, npusHaeTcs KOPPEKTHOW, eCnu OHa
HaxoAUTCS B WMHTepBasie Mexay MUHMManbHOW M MaKCMMaJIbHOW LeHaMu CAEeSIOK Ha 3Ty Xe gaTty
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3TON Xe 6MpxK, BKIKOYAs rpaHnLUbl MHTEpBana;

b) cpeaHeB3BelwleHHas LeHa Ha MOMEHT OKOHYaHUS TOProBOM CECCUM POCCUMCKOM BupXW Ha paTty
onpeaeneHnsa CYHA npu ycnosmu, 4YTO AaHHas LEHa HaxoAWTCA B MNpeaenax cnpega no cipocy U
NpeanoXeHMo Ha YKa3aHHY aaTy;

C) ueHa 3aKpbITUS HA MOMEHT OKOHYaHWs TOProBOW CECCUM POCCUINCKOM BMpXM Ha AaTy onpeneneHus
CYHA npu ycnoBumn noaTBEPXKAEHUS ee KOPPEKTHOCTH;

LleHa 3akpbITUa Npu3HaeTcs KOppeKTHOﬁ, €CJ11 pacCKpbITbl AaHHbIE 06 obbeme TOProB 3a A€Hb U ob6bemMm
TOProB HE paBE€H HYJTIO N TaKad UEHa 3aKpblTUA HE paBHaA HYJIO.

Ecnm ueHHass 6ymara Topryetcs Ha poCCMCKOM 6uprKe B pexXmMax TOProB C pacyeTramu B pybnsax w
WHOCTpPaHHOM BantoTe, M Takas 6upxa npu3HaHa aKTMBHbIM OCHOBHbLIM PbIHKOM, TO Ans Bblbopa
CnpaBensiMBON LiEHbl MCMOMb3YIOTCSA NMPUOPUTETHO LIEHbI TOrO0 peXxmma TOProB, MO KOTOPOMY Ha AaTy
OUEHKM onpegeneH Hambonbwmnii 06LEM NO KpUTEpUSM Bbl6bOpa OCHOBHOMO pblHKA, YCTAHOBJ/IEHHbLIM B
HacTosaweM MpuUnoXxeHnn ana poCcCMNCKnx GmMpixeBbIX MAOLWALOK.

B cnyyae, ecnv HM oAHa M3 LEH MO BblI6GpaHHOMY peXuMy TOProB B OMNpeAesieHHON BanioTe He MOXeT
6bITb MCMNOSIb30BaHa Ha AaTy OLEHKM, TO UCMOMb3YHTCA LEHbl Ha Ty e AaTy Mo pPexuMy TOpros B
ApYyroi BantoTe c 06bEMOM TOProB Mo KpUTEPUSIM BbiI6Opa OCHOBHOIO pbiHKA B NOPAAKE YMEHbLUEHUS.

Cnpaseanueass CTOMMOCTb [AONrOBON LUeHHoW 6ymarnm onpeaensercd C YYeTOM HAKOMAEHHOro
KYMOHHOro Aoxoaa Ha aaty onpegenerusa CHA.

Echv Ha paty onpegenenns CYA OTCYTCTBYIOT LUeEHbl OCHOBHOMO pbliHKA, ANa onpeaeneHus
CnpaBeaiMBoON CTOMMOCTU LeHHOM ByMarn NpuMMEHsIIoTCA MOAENN OLEHKW CTOMMOCTU LEeHHbIX bymar 2-
ro YpOBHS, 3@ MWCKJ/IIOMEHMEM Crly4dasi, Koraa OTCYTCTBME PbIHOYHbIX LieH 06yCnoBneHO HEeTOpProBbiM
OHEM OCHOBHOro pblHKa. B 3ToM cnyyae Ha gaty onpegenenHms CHA nonyCTMMO MUCMOMb30BaTb LEHbI
nocnegHero TOproBoro AHs OCHOBHOWM 6upxu.

2. Mogenu n MeToabl OULEHKM CnpaBea/IMBOM CTOMMOCTM UeHHbIX 6ymar, ansa
KOTOPbIX He onpepensieTcad akKTUBHbIA 6MpP)KeBOM PbIHOK, HO UMEKOTCA UHbIEe NPSAMO
WM KOCBEHHO Ha6nwpaaemble AaHHble (onpeaeneHue LEeHbl C UCNOJIb30BaHUEM
MCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

2.1. CnpaBeanvBasi CTOUMOCTb aKLiMM POCCUMCKUX 3MUTEHTOB OMnpeaensieTcss Ha OCHOBaHUMU
cnepyowmx moaenem n MeToaoB:

2.1.1. CnpaBeanneas CTOMMOCTb aKLUMA POCCUMCKUX SMUTEHTOB, O6paLlarowmxcs
Ha POCCUMUCKMUX U (MNN) MHOCTPaHHbIX (pOHAOBbIX BUpIKaX, onpeaensieTcs
B COOTBETCTBMW C MOAENbH OLEHKW, OCHOBAHHOM Ha KOPpPEeKTUpOBKE
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ncropudeckon ueHol (Mopenb CAPM).

[laHHas KOppeKTMpOBKa NMPUMEHSIETCS B CNy4yae OTCYTCTBMS Habnogaemol LieHbl B Te4YeHue He
bonee pecatm pabouux pgHen (ganee MCNOb3YKOTCA MOAENIM OLEHKWM, OCHOBaHHblE Ha
NMPUMEHEHNUN UCXOAHbIX AaHHbIX 3-T0 YPOBHS).

B cnyyae npuHATUS OpraHM3aToOpOM TOProBAM pelleHnst 06 MCKIIYEHUMWU UeHHbIX bymar us
chucKka UeHHbIXx 6ymar, AonyuweHHbIX K TopraMm, u (uWan) B cnydyae MpPUHATUS peLleHus o
npekpaweHnn TOPros, a TakKXe ecnau TOopru rnpekpaweHbl B COOTBETCTBMM C MpaBuiamm
npoBeaeHnUss JNINCTUHIA OpraHusaTopa TOProenM 6e3 MNpUHATUS peleHns O NpeKpalleHum
Topros, mogenb CAPM B uensax onpegeneHust cnpaBenivBoi CTOMMOCTU OLLEHMBAeMOro akTuea
He NpUMeHseTCcs C AaTbl NpeKkpalleHns Topros.

[Ona uenen oueHKM CnNpaBeaMBOMA CTOMMOCTU MUCMOJIb3YETCS CpaBHEHUE AMHAMUKN AOXOAHOCTU
3a OnpeAesieHHbIA MPOMEXYTOK BPEMEHW aHanusmpyemoro GOUHAHCOBOINO WMHCTPYMEHTa C
OVHAMMKOWM PbIHOYHbIX MHAWMKATOPOB. B kauecTBe pbIHOYHOrO MHAMKaTopa (6eHumMapka) akuui
POCCUMNCKNX IMUTEHTOB NCNOb3yeTCs nHAekc Mockosckol bupxu (IMOEX).

dopmMyna pacyeTa cnpaBeAJIMBOM CTOMMOCTM Ha AaTy pacyeTa:
P; = Py x (1 +E(R)),
roe:
P, - cnpaBeanueBas CTOMMOCTb OAHOW LeHHoW 6ymarnm Ha paTy onpeaeneHus cnpasensinBom
CTOMMOCTMU;
P, — nocnegHss onpeaeneHHas cnpaBeannBas CTOMMOCTb LLEHHOM 6yMmaruy;
E(R) — oxxngaemass JOXOL4HOCTb LeHHoM 6ymaru;

dopmyna pacuyeTa oxmaaeMomn poxoaHocTu mMoaenn CAPM:
E(R) = Rt + B (Rm — Rp),
roe:

R; - Risk-free Rate - 6e3puckoBasi cTaBka [AOXOAHOCTM, MNPUBEAEHHAs K KONMYecTBy
KaneHaapHbIX ,D,Hel7| MeXay AaTaMU €€ pacCyeTa.
Re = (R¢/365) x (T; —T),

roe:
R; - 6e3puckoBas cTaBka AOXOAHOCTM Ha AaTy onpeaeneHus cripaBeavBoi CTOMMOCTH;
(T, — Tp) - KOIMYECTBO KasleHAAPHbIX AHEN MeXAy yKa3aHHbIMW faTaMu.
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T, — AaTa onpeaeneHusa cnpaBe,anBoﬁ CTOMMOCTMHU,
T, — Npeabiaywas aaTta onpeaeneHuns cnpaBe,anBoﬁ CTOMMOCTMU.

Ons akKuuMi POCCMACKUX 3MUTEHTOB, TOpryeMmbix Ha MockoBckoW bBupxe 6e3puckoBas
CTaBKa [OXOAHOCTM - CTaBKa, onpeaefneHHas B COOTBETCTBMM CO 3HAUYEHMEM KpPUBOW
6eCcKynoHHOM A0XoAHOCTM (cTaBka KB[) rocynapCTBEHHbIX LEHHbIX 6yMar Ha WHTepBane B
oauvH roa. B pacueTe ncnonb3sylotcs:

a)metogmka pacyéta KpuBon 6eCcKynoHHOWM [AOXOAHOCTWM T[OCyAapCTBEHHbIX obnurayui,
onpeaeneHHas MockoBCKol bupxen;

b)anMHamnueckne napameTpbl G-KpUBOW MO COCTOSHMIO HA KaXAblil TOProBbli  AeHb,
nybnnkyemble Ha odpuumanbHoM carite MockoBcKkoin 6upxu.

CraBka KB/ paccumTbiBaeTcsd 6€3 npOMeXyTOUHbIX OKPYIIEHMA C TOYHOCTbIO A0 2 3HaKOB
rnocsie 3anaton (B NPOLEHTHOM BblpaXXeHUn).

Mpu OTCYyTCTBUM 3HayeHUs 6e3pUCKOBON CTaBKM Ha AaTy pacyeTa, 3Ha4yeHue 6e3puckoBoi
CTaBKW 3a 3TOT A€Hb NPUHUMAETCS paBHbIM NOCNEAHEMY U3BECTHOMY.

_ Pm

Rm - 11

- Pmo
R, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;
Pm; — 3HaYeHUe pbIHOYHOIro MHAMKATOpPaA Ha AaTy onpeaeneHuns CI'IpaBeDJ'IMBOVI CTOMMOCTH,

Pm, — 3HayeHMe PbIHOYHOrO0 MHAMKATOpA Ha MNpeablaylyl AaTy onpeaeneHus cnpaBeasinBoi
CTOMMOCTM.

B - bera koapdPuMUMEHT, pacCUYMTAHHbIA NO WU3MEHEHUSIM UeH (3HAYeHUI) PbIHOYHOIO
MHAMKATOpa W W3MEHEeHWSM LUeHbl UeHHon 6ymarn. [na pacdyeta koadduumeHta
MCNOMb3YHOTCA 3Ha4YeHusl, onpeaeneHHble 3a nocnegHne 45 TOproeBbiX AHEN, NpeaLecTBYoLWmX
AaTe onpeaeneHuns CnpaBeanBoO CTOMMOCTU;

bBeta KOBd)(bVILWIeHT pacCCy4UTbIBAETCA Ha AaTy, npegwecTteByolyto AaTe onpeaeneHunad
CI'IpaBeD,ﬂVIBOVI ctoumocTun. lpun 3TOM paTta pacdyeTta beta KOB(bd)VILI,MeHTa AOJIKHa ABNATbCA
TOProBbiM AHEM.

_ Covariance (R,, Rpy)

Variance (Ry,)

Pa; Pm;

= -1, =
Pa;_; Pm;_,;

a
m
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roe:

R, - AOXOAHOCTb aKTUBa;

Pa; — LleHa 3aKpbITUS aKTMBa Ha AaTy i;

Pa,_; — Npeablayllas LeHa 3aKpbITUs aKTUBA;

R,, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3HaYeHMe pPbIHOYHOIr0 UHAMKATOpPa Ha AaTy i;

Pm,_; - npeablayliee 3Ha4YeHne pbIHOYHOIO UHAMKATOPA;

i=1..N, TOproBble AHUW, NPEALLIECTBYOLINE AaTe ONpeae/ieHNs CNpaBeaSIMBON CTOMMOCTY.

Mpn wuncnonb3oBaHun mogenn CAPM B uensax pacdeta berta koadduumeHTa Ans akumii
POCCUNCKUX SMUTEHTOB MPUMEHSIOTCSA 3HauyeHus LleHbl 3akpbiTua Ha MockoBckoi Bupxe npu
YyC/TIOBUW TMNOATBEPXAEHUS ee KOPPEKTHOCTM B COOTBETCTBUM C TMOPAAKOM oOrpeaesieHuns
cnpaBeasiMBoi CTOMMOCTMU LieHHbIX 6yMar Ha 1 ypoBHe.

MonyyeHHoe 3HayeHne beTa koadduUMEHTa OKpyrnasercs no npaBuiaM MaTeMaTU4ecKkoro
OKpYT/IEHUS A0 NATU AECATUYHBIX 3HAKOB.

Ona pacyeTa [AOXOAHOCTM aKTMBa W PbIHOYHOro uHAMKatopa (6eHuMapka), WCMosb3YyHTCS
3HAUYEHUS1 LEHbl 3aKPbITUS W PbIHOYHOTO WHAMKATOpa 3a nocneaHne 45 TOoproBbiX AHEN,
npealecTBYOWME AaTe onpeaeneHms cnpaBeauBoil CTOUMOCTH.

LleHa 3akpbiTUA aKTMBa Ha n[aTy onpeneneHuvs CnpaBeﬂ,ﬂMBOVI ctTommMoCTM B MOAENIM HE
YUYUTbIBAETCA.

Mpn OTCYTCTBMWM LEHbl 3aKpbITUs, OTBeYalowen YCNOBUAM YCTaHOBJIEHHbIM [lpaBunamu
onpeaeneHna CYA, B Kakon-nnmbo TOproebii AeHb B nepuoge 45 TOproBbiX AHEW, Ha AaTty
pacyeta kKoadpdumumneHTa beta, MHDOpPMaLMSA O 3HAYEHUN PLIHOYHOIO MHAMKaTOopa (6eHumapka)
n 6e3pnuCcKOBOM CTaBKM 3@ 3TOT TOProBbIf AeHb B MOAENN HE YUYUTbIBAeTCs.

Mpn HannumMmM UeHbl 3aKpbiTUSl, OTBeYalLWel YCNOBUSIM YCTaAHOBJIEHHbLIM [lpaBunamm
onpegeneHns CYA, M OTCYTCTBMM 3HAYEHUS PbIHOYHOrO MHAUKaTopa (6eHumMapka) B KaKoW-
nnbo Toprosbii AeHb B nepuoae 45 ToproBbiX AHeNM, Ha AaTy pacdeTa koadduumnmeHta berta,
3HayeHne pbIHOYHOro MHAnKatopa (6eHuYMapka) 3a 3TOT TOProBbii AeHb MPUHUMAETCHA PaBHbIM
nocneaHeMy N3BECTHOMY.

MokasaTenu R,, R,, paccunTbiBatoTCst 6€3 NPOMeEXYTOUYHbIX OKPYTIEHUNA.

C paTbl BO3HMKHOBEHMS OCHOBaHM ans npuMmeHeHms mogzenn CAPM po paTthbl nmpekpalweHus
OCHOBaHun ansa npuMmeHeHuss mogenn CAPM ucnonb3yetcs mHdopMauusa TOAbKO TOM 6upxu,
KOTOpas onpefesneHa Ha AaTy BO3HUMKHOBEHUS OCHOBaHUW ans npuMmeHeHus mogenn CAPM. K
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Takon MHGOpPMaUMM OTHOCATCS crepyowme 3Ha4YeHns:

a) ueHa 3aKkpbITus;

6) 3HaYeHmne pbIHOYHOro MHANKATOpA.

2.2,

2.1.2. CnpaBeanueass CTOMMOCTb QaKLMWA POCCUMCKMX SMUTEHTOB B CJiyyae

npuobpereHna B nepuoa pasMelWeHua C [aTtbl npuobpeteHmss m  ao
rnosiBfieHns ueH 1 ypoBHs, HO He 6onee 10 pabounx gHeln c gaTbl, Cleayrowen 3a
[ATON OKOHYaHUA pa3MeLleHusl, 4ONYyCTMMO UCMOAb30BaTh LieHY pa3MelleHus 6es
KOpPpeKTUpoBKM. B oTCcyTCTBMM UeH 1-ro ypoBHS CBbllle YKA3aHHOro Cpoka
NPUMEHSIETCS OLUEeHKa Ha OCHOBAHMM MUCXOAHbIX JAaHHbIX 3-ro  YypOBHS.
Ynpasnsawowas KoOMNaHusa rno CBOEMY YCMOTPEHMIO MOXET MeperTM Ha OLEHKY C
MCMNONb30BAHNEM WCXOAHbIX AAHHbIX 3-T0 YPOBHA A0 WCTEYEHUS YKa3aHHOro
Cpoka, 060CHOBaB CBOE pelleHne MOTUBMPOBAHHbBIM CY>XXAEHUEM.

CnpaBeanuBasi CTOMMOCTb 06/1MraMii poCCMMCKMX 3MUTEHTOB (3a MCKJ/IIOUEHUEM
o6auraumii BHelWHUX 06/ 1IMrauMoHHbIX 3aiMoB Poccuiickoin depepaummn):

2.2.1 Onpepensetrcs no MOAENM OUEHKW AN UEeHHbIX 6yMar, HOMMHWPOBAHHbLIX B

pybnsax, B cooTBeTcTBMM C [punoxenHnem 30 (Moaenb OLEHKW WCNONAb3yeT
NcxogHble AaHHble 2-T0 YPOBHS B Clly4yae OTHeCeHus obnmraumm K pemTUHroBOM
rpynne I, II nnan III)

lMpU OTCYTCTBMM LEH, YKa3aHHbIM B HacTOSAWEM MyHKTe Ha paTty onpeneneHus CHA no
WHbIM NpUYMHAM, cripaBeanMBasl CTOMMOCTb OMNpeaenseTcs C y4eTOM UCXOAHbIX AAHHbIX
3-ro ypoBHs.

2.2.2 [Ons onpegeneHus crnpaBensivBoi CTOMMOCTM obnnrauymii poCCUMMCKUX 3MUTEHTOB,

NnpnobpeTeHHbIX Mpu pasMmeweHun (B TOM u4ucie 3amewarwmx obnuraumin,
onnaTta KOTopbIX MpPU UX pa3MeLleHNN OCyLLecTBsSeTcs eBpoobnuraunsmMm (B ToM
ynucne B ciyyae nepedaun (YCTynKW) BCEX WMMYLLUECTBEHHbIX W WMHbIX MpaB Mo
€eBpoobnraunaM poCcCMNCKUM OPUANYECKUM NMLAM)), B OTHOLIEHMW KOTOPbIX
bblna 3akn4yeHa caenka no npuobpeTeHuto UeHHbIX 6ymar C 3MUTEHTOM WAK
npodeccMoHanbHbIM YY4AaCTHUKOM pbiHKA LLEeHHbIX 6ymMar, oka3sbiBalOWMM 3MUTEHTY
yCc/iyru no pasMeweHuto LeHHbIX 6ymar OoT CBOero MMeHM, HO 3a CYeT M no
Mopy4YeHuto 3MUTEHTa, 6O C NoObIM APYrMM TPETbUM JIMLIOM B NEpUoA C AaThl
Hayajla pa3MeLleHnsa Mo AaTy OKOHYaHMS pa3MelleHus (panee — LeHHble bymaru,
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npuobpeTeHHbIe NMPK pa3MeLleHnmn), ¢ gatbl NpnobpeTeHns n 0o fatbl OKOHYAHUS
pa3MeLleHns MCNoNb3yeTcs LeHa pa3MelleHus (418 [ONroBbIX LEeHHbIX 6ymar -
LeHa pa3MeLleHns C y4eTOM HaKOMJIEHHOro KYNOHHOrro A4oXoAa, €C/IM Hauuc/eHme
KYNOHHOrO A0XxoAa 3a nepuoa pasMeweHus npeaycMOTpeHOo  YCIoBUSMU
pa3MeLleHns NN NHbIM AOKYMEHTOM).

Ona onpegeneHus cnpaBeanMBOM CTOMMOCTM LEHHbIX O6yMar, npuobpeTeHHbIX npwu
pasMelleHnn, C AaThbl, Ceaylolen 3a 4aTON OKOHYaHUSA pasMelleHns, U A0 MosiBNeHus
ueH 1-ro ypoBHS MAW LEeH, onpeaesieHHbIX C YY4EeTOM MUCXOAHbIX AAHHbIX 2-T0 UAn 3-ro
YPOBHS (3@ UCK/IIOYEHMEM LIEHbI, ONpeaensieMoi nNo MoAaenun OUeHKW ANS LeHHbIX byMmar,
HOMWHWPOBAHHbIX B pybnsx, B cooTBeTcTBMM C [lpunoxeHvem 30, u CnpaBeavBOMN
CTOMMOCTM, OMpeneseHHOM Ha OCHOBaHMM OTYETa OLUEHLUMKA), MNPUMEHSIEMbIX Ans
OLEeHKN 0bnuraumMin poCCMMCKMX 3MUTEHTOB B COOTBETCTBUM C HacToswmMmu [paBunamm
CYA, HO He bonee 10 paboumx AHEN C AaTbl OKOHYAHMS pa3MeLleHUsi, UCMNOoNb3yeTcs
LeHa pas3MeleHns, CKOpPPEKTUMPOBaHHas MponopunMoHasibHO W3MEHEHWUID 3HaYeHUs
6e3pncKkoBOI CTaBKM AOXOAHOCTU CTpaHbl PUCKA Ha CPOK, COOTBETCTBYIOLWMI CPOKY A0
AaTtbl noraweHuns (odepTbl) LeHHoW bymarn.
B kauecTBe 6€3pMCKOBON CTAaBKM AOXOAHOCTU CTPaHbl pUCKa MCMONb3YOTCS:

1) Ansa ueHHbIX 6yMar, HOMMHUPOBAHHbIX B POCCUNCKNX pybnax — cTaBka KpUBOM

6eCcKynoHHOW A0X0AHOCTM MockoBCKOM 6upxmnt]

2) ns ueHHbIX 6yMar, HOMMHMPOBAHHbLIX B aMepUKaHCKMX Ao/napax - CTaBKa,
Mo aMepUKaHCKNUM rocyaapCTBEHHbIM obnuraumsamil

3) [Ans ueHHbIX 6yMar, HOMMHMPOBAHHbLIX B EBPO - CTaBKa, 06Mraumam c
peiTuHroMm AAA EBpo30HbiI[3]

Onsa pacyeTta Bbi6bMpaeTcs COOTBETCTBYHOLLAA pacKpbiTas CTaBKa Ha CPOK, MaKCMMasbHO
NPpUGANXEHHBIN K CPOKY A0 AaTbl moraweHus (wam po bnwxanmwen patbel odepThl,
npeaycMaTpuBaloWen noraweHne, B Clyyae, ecnivM OHa npeayCMOTpeHa YC/IOBUSIMU
BbIMyckKa).

(11 NUcTouHmMK - 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] UcTouHwMK - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro_area vield curves/html/index.en.html
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2.3.

PacueT nponopumMoHanbHOM KOPPEKTUPOBKM LiEHbl pa3MeLleHNsl Ha N3MEHEHUE 3HaYeHUs
6e3pncKkoBOI CTaBKM AOXOAHOCTM CTpaHbl pUCKa onpeaensieTcsa cienyowmm obpasom:

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

PV, = Price -

PV, — cnpaBeanmBas LeHa LeHHOW 6yMary Ha AaTy OueHKM
Price — LeHa pa3MeleHuns LeHHoM bymaru

Rf;, — 6e3pnckoBas ctaBka Ha AaTy OKOHYaHWS pa3MelleHns LeHHon bymaru Ha cpok Ao
noraweHus (odepThbl)

Rf, — 6e3pnckoBas cTaBka Ha AaTy OUEHKW Ha CPOK A0 noraweHuns (odepThbl)
T - paTta noraweHus (odepTbl)

t — AaTa OUEHKMU

to — AaTa OKOHYaHMS pa3MeLLeHns LeHHon bymarn.

MonyyeHHas cnpaBeanveBas LeHa AOMMOBON LEeHHOW 6Gymarm C y4eTOM KOPpPEeKTUPOBKMU
(PV,) okpyrnsietca Ao ABYyX 3HAKOB rnocse 3ansTou.

CnpaBeanmBass CTOMMOCTb [AOJIFOBON LEHHOM 6yMarnm onpegensierca C  y4yeToMm
HaKOMMIEHHOro KynoHHOro AoxoAa Ha aaTty onpeaeneHmns CHA.

C Hanbonee paHHeN n3 aat:
- JaTa MnosiB/ieHns ueH 1-ro ypoBHSA WM LeH, onpefenieHHbIX C YY4eTOM UCXOAHbIX
OAHHbIX 2-T0 UK 3-ro YpoBHS (3@ UCKJIIOYEHMEM LiEHbI, OnpeaensemMoin Nno moaenm
OLEHKW ANna UuUeHHbIXx 6ymar, HOMMHMPOBAHHbLIX B pybnax, B COOTBETCTBUM C
Mpunoxennem 30, n CrnpaBensiMBOM CTOMMOCTWU, ONpeaesieHHOMW Ha OCHOBAHMUMU
oT4yeTa OUEeHLWMKa), NPUMEHSEMbIX A8 OUEeHKN 06anraumMin pocCMMCKUX SMUTEHTOB
B COOTBETCTBUM C HacToswmmm MNMpasmunamm CHA
- paTta, npuxoasuasca Ha 11 pabouuit aeHb, cneaywWMi 3a AaTON OKOHYaHUSA
pasMmelleHuns,

cnpaseasiMBas CTOMMOCTb AONArOBbIX LEeHHbIX 6ymar onpegenserca B obuwem nopsake B

cooTBeTCTBUU C Npasunammn CHA.

CnpaBepnueas CTOMMOCTb MHBECTULUMNOHHbIX naes pOCCMﬁCKMX naeBbiX
MHBECTULIMOHHbIX CbOHAOB, A TaK >Xe UNoTeYHbIX CepTMCbMKaTOB y4dyacTtusa
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onpenensercs WUCXoAss M3 pacCyYeTHOW CTOMMOCTM MHBECTMLMOHHOro nas (MnoTeyHoro
cepTudmkaTa yyacTtusi), pacCYMTaHHOro B COOTBETCTBMWM C HOPMATMBHbLIMW MPaBOBbLIMU
aktTamMm Ha pgarty onpegenenHma CYHA wmn packpbitoro (npenocTtaB/ieHHOro BfagesnbuaM
WHBECTULMOHHbIX Maes) ynpasnstowen koMmnaHnen NUO (MNoTedyHoro NoKpbITUS).

B cnydyae OTCYTCTBUSA PACKPbITbIX YMNpPaBasAloWEl KOMMNAHMENW AaHHbIX O pacyeTHON CTOMMOCTM
WHBECTUUMOHHOro nas (ceptTudukaTa ydacTusi), NpMMEHsIETCS OLEeHKa Ha OCHOBAHMM MCXOAHbIX
[laHHbIX 3-r0 YpOBHS.

B cnyyae npuobpeTeHMs  MHBECTUUMOHHbBIX nNaeB npu  HOPMUPOBAHUM  MNAEBOro
WHBECTULUMOHHOIO (OoHAa C AaTbl BblAAaYM WMHBECTUUMOHHBIX MAaeB A0 JAaTbl 3aBepLleHus
(okOHYaHuMs) dbopMMpOBaHUSA, CnpaBensinBasl CTOMMOCTb MHBECTULUMOHHOIO nas onpeaensieTcs
NCX0As U3 CYMMbl AEHEXHbIX cpeacTtB (CTOMMOCTM MMYLLECTBA), Ha KOTOPYH BblAAETCS OAMH
MHBECTULUMOHHBIMA Nan npu ¢opMUpPOBaHNMN.

2.4. CnpaBeanvBasi CTOMMOCTb AE€MNO3UTAPHOM PacCNUCKM, MNpeacTaBAsieMbli akKTUB MO
KOTOPOW TOPryetrcsa Ha A[OCTYyMHbIX Habnwgaemblx pblHKax (cM. [MpunoxeHune 3),
onpefenseTcs Ha OCHOBaHWMWM CNpaBeasINBOM LEeHbl NpeacTaBsseMon ueHHon 6ymaru
(6azoBoro akTtuBa), onpeneneHHOM Ha 1-M ypOBHe B COOTBETCTBMW C HACTOSLUM
MpunoxeHneMm C y4eToM KONM4YecTBa LEeHHbIX bymar, npaBa Ha KOTopble MoOATBepXaaeTt
O[Ha Aeno3uTapHas pacnucka.

Ons peno3vTapHbIX PpacnucoK, MpeacTaBnsieMblii aKTMB MO KOTOPbIM He TOPryeTcsa Ha
AOCTYNHbIX Habnwogaemblx pblHKax (cM. [lpunoxexnne 3), cnpaseanveas CTOMMOCTb
Aeno3uTapHon pacnuckm onpegensietca no mogzenu CAPM B nopsigke, yCTaHOBJSIEHHOM AJfisl
OLEHKN aKUMMN WHOCTPaHHbIX 3MUTEHTOB, B TOM u4ucne naeB (akuumii) WMHOCTPAHHbIX
WHBECTULMOHHbIX (POHAOB, aKLWUN MeXAYyHApPOAHbIX KOMAAHWI U AeN03UTapHbIX pacrnmncok.

3. Mogenn un MeToabl OULEHKM cCrnpaBea/imBod CTOMMOCTM LEHHbIX 6ymar, ansa
KOTOPbIX OTCYTCTBYHOT Habnwpaemble pfaHHble (onpeaeneHMe UeHbl C
MCNOJIb30OBaHUEM UCXOAHbIX AAHHbIX 3-ro YPOBHSA)

3.1. CnpaBeanmBasi CTOMMOCTb aKUMW POCCUMCKUX 3MUTEHTOB OnpeaensieTcs Ha OCHOBaHUU
oTyeTa OueHWMKa, COoOoTBeTCTBylOWero TpeboBaHusm ®degepanbHoro 3akoHa "O6
WHBECTULMOHHBLIX doHaax", MNPUHATbIX B COOTBETCTBMM C HMM HOPMATMBHbLIX aKTOB,
YkazaHusa N° 3758-Y u HacTosawmx MNMpasun onpeaenerHunsa CHA.

3.2. CnpaBeagnuBasi CTOMMOCTb O6/AMrauMili pOCCUMACKMX SMUTEHTOB (3a WUCKIlOUYEHUeM
o6bnuraumMii  BHEWHUX 06/auMrauvMoHHbIX 3aiMmMoB Poccuiickon depepaumm)
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onpegendeTca C WUCNoJsib30BaHMEM YKa3aHHOro HUWXe nNpuopuTteTa  LUEH, a TaKXe
peneBaHTHOCTN UCXOAHbIX AaHHbIX W METOAMK pacyeTa, MNpUMEHAEMbLIX TMNpPpU pacyeTe
YKa3aHHbIX UeH noCtaBWMKaMn C Yy4deToM orpaqueHMM Ha pacnops>XXeHne LuUeHHbIMU
GYMaFaMVI. Cnpaseanusas CTOMMOCTb OONIrOBOV LIEeHHOM 6YMaFM onpegensaeTca C y4eTom
HaKOMAEHHOro KYNnoHHOro Aoxoaa Ha paaTty onpegenenmns CHYA.

3.2.1. UeHa, onpegeneHHass N0 MOAENN OLEHKU ANA UeHHbIX 6yMar, HOMUHUPOBAHHbLIX B
pybnsix, B cootBeTCcTBUM C [pmnnoxeHnem 30 (Moaenb OLEHKN MCNOJb3YET NCXoAHble
AaHHble 3-ro ypoBHS B C/lydae oTHeceHus obnuraumnm K IV peiTuHroson rpynne)

3.2.2. CnpaBeanmeas CTOMMOCTb, ONpefesieHHass Ha OCHOBaHMM OT4yeTa OLUeHLWKMKa,
COOTBETCTBYHLLEro TpeboBaHusM @deaepanbHoro 3akoHa "O6 WHBECTULMOHHBIX
doHaax", NpUHATBIX B COOTBETCTBMM C HMM HOPMATMBHbIX aKTOB, YKaszaHusa N°
3758-Y u HacTosawwmx Mpasun onpeaenerHmna CHA.

B cnyyae, ecnn oueHWMKOM onpegeneHa crnpaBeanvMpas CTOMMOCTb 6e3 ydeTa
HaKoMmJ1€HHOro KynoHHOro Aaoxoaa, TO cnpaBeannBas CTOMMOCTb onpeaenseTca C
YYE€TOM paCyETHOro HAaKOMJIEHHOro KYynoHHOro 4oxo4a Ha KaXAyt AaTy OLUEHKMW.

3.3. CnpaseanuBas CTOMMOCTb  WMHBECTULMOHHbLIX MNMaeB POCCUMACKUX MNaeBblX
MHBECTULMOHHDbIX (POHAOB, a TaKXXe MUNOTEeYHbIX cCcepTUPUKaATOB y4yacTusa
onpefenseTrcds Ha OCHOBaHWMM OT4YeTa OueHWMKa, CcooTBeTCcTBylowero TpeboBaHuaM
depepanbHOro 3akoHa "O6 MHBECTUUMOHHbLIX doHAax", NMPUHATBIX B COOTBETCTBUMM C HUM
HOPMaTUBHbIX aKkToB, YKasaHusa N° 3758-Y n HacTtoawmx MNMpasun onpegeneHmna CHA

3.4. CnpaBeanuBas CTOMMOCTb A€NO3UTAPHOM PACNUCKM onpeaenseTcs Ha OCHOBaHMKM OTYETa
OLeHLMKa, CooTBeTCTBYOWero TpebosaHnsm degepasnbHoro 3akoHa "O6 MHBECTULMOHHbBIX
doHaax", MPUHATBIX B COOTBETCTBMM C HMM HOPMATMBHbIX aKTOB, YkaszaHuma N° 3758-Y u
HacToswmx MNMpaswun onpepenenns CHA

3.5. CnpaBegnmBas CTOMMOCTb A€NO3UTHOro ceptudmkara onpegensercs C MCNosb30BaHNEM
MeToAa onpeaeneHns CrnpaBeasiMBOM CTOMMOCTM AEHEeXHbIX CpeacTB BO  BKiajax
(OpunoxeHue 9).

B obwem cnydyae Aansa BCeX UEHHbIX GYMaF Mcnosib3oBaHME OTYETA OUEHLWMKa, OorpaHN4MBa€ETCA
ycnosndaMmmn, npuMeEHAEMbIMN B C/llyH4a€ BO3HUKHOBEHUA CO6bITMl71, BEAYLWNX K obecuLeHeHUO aKTMBa
B COOTBETCTBUMU C [MpunoxeHuem 5.
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LleHHble 6yMmaru
MHOCTPaHHbIX
SMUTEHTOB, B TOM
uucne:

e Maun MHOCTPAHHbIX
MHBECTULMOHHbIX
¢doHAO0B;

e [AOJIFrOBbIE LleHHble
6ymarm
MHOCTPaHHbIX
rocynapcrs;

e eBpoobnurayum
MHOCTPaHHbIX
SMUTEHTOB;

e LEeHHble 6yMmarm
MeXAYHapoAHbIX
curHaHCOBbIX
opraHu3sauum

LleHHble 6yMmaru
MeXXAYHapoAHbIX
KOMMNaHUM

O6nnraumm BHEWHUX
06/ IMTraLMOHHbIX
3aimoB Poccuiickoun
depnepauyun (roBo3
PD)

1. MeTtoa OUEHKM cnpaBen/iMBOM CTOMMOCTM LeHHbIX 6yMar, AnsA KOTopbIX
onpegensieTca aKTUBHbIW 6uprXkeBOi pblHOK (onpeaesieHne UueHbl HA OCHOBAaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHA)

YcnoBuss M MopsAoOK OnpeaefieHuss CcnpaBeasMBoM  LeHbl 1 ypoOBHA C  YYETOM KpPUTEPUEB,
XapaKTepM3yLWMX BO3MOXHOCTb PacrnopsiXXeHuUst LeHHbIMW 6yMaramMn, npeacrtaBieHbl B MNpunoxeHun A
K HacToslweMy [NpuUIoXeHUo.

Oco6eHHOCTM Bbi6opa LEeHbl, ecsin LUeHHas 6ymMmara Topryerca Ha pPOCCMWCKOM 6Gupxxe B
pe>XuMax TOproB C pacyetamMu B py6JiiX 1 MHOCTPaHHOMK BanroTe:

Ecnm ueHHass 6ymara Topryetcs Ha pocCCMMCKOM 6uprke B pexmMax TOpProB C pacyeTamu B pybnsax w
WHOCTPaHHOW BanlTe, M Takas bupxa Mpu3HaHa aKTMBHbIM OCHOBHbIM PbIHKOM, TO ANnsa Bbibopa
CcnpaBeasiMBoi LieHbl UCMOAb3YHOTCA MPUOPUTETHO LIEHbl TOrO peXxuma TOpPros, MO KOTOPOMY Ha AaTty
OUEHKM onpegeneH Hambonbwmnii 06LEM NO KpUTEPUSIM Bbl6bOpa OCHOBHOIO pblHKA, YCTAHOBJ/IEHHbLIM B
HacTtosweM [IpuMNoXeHUn ANsS MHOCTPaAHHbIX 3MUTEHTOB. B cnyvae, ecnm HWM oOAHa M3 UeH Mo
BbIGpaHHOMY peXnMy TOpProB B onpeAesieHHON BankoTe He MOXET O6biTb MCNOMb30BaHa Ha AaTy OLEHKM,
TO MCNOMb3YKTCA LEHbl Ha Ty Xe AaTy Mo pexuMmy TOproB B ApPYron BanTe ¢ 06beMOM TOpProe no
KpuUTepumsaM BblI6bopa OCHOBHOIO pblHKa B MOpPsSAKe YMeHbLUEeHMS.

Cnpaseanueass CTOMMOCTb [AONrOBON LUeHHoW 6ymarnm onpeaensieTcd C  YYEeTOM HAKOMAEHHOro
KYMOHHOro goxoaa Ha agaTty onpegenenms CHA.

Ecnn Ha paTty onpeaeneHusi cnpaBeAnvMBOM CTOMMOCTM OTCYTCTBYIOT LEHbl OCHOBHOMO pblHKA, ANS
onpeneneHns CnpaBeasiMBON CTOMMOCTU LIEHHOW 6yMarm MNpUMEHSATCS MOAENN OLEHKM CTOMMOCTU
LeHHbIX 6yMar 2-ro ypoBHs, 3@ UCKJIIOYEHMEM Cllydasl, KOraa OTCYTCTBME PbIHOYHbIX LieH 06yC/NOB/IEHO
HETOProBbIM IHEM OCHOBHOIO pbiHKAa. B 3TOM crnyyae Ha AaTy onpeaeneHus cnpaBeasiMBoin CTOMMOCTU
[OMNYCTUMO MCMNOMb30BaTh LIEHbI MOC/IEAHErNO TOPrOBOro AHA OCHOBHOMW 6UPXMU.

2. Mogenu M MetToabl OUEHKM CnpaBen/iuBoM CTOMMOCTM UeHHbix 6ymar, ansa
KOTOPbIX He onpefensiercd aKTUBHbIA 6MpXKeBOM PbIHOK, HO MMEKTCH MHbIE
NnpsAMO WJIN KOCBEHHO Hab6nwpaemble pAaHHble (onpepeneHue LUeHbl C
MCNOJIb30BaHMEM UCXOAHDbIX AAHHbIX 2-F0 YPOBHSA)
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YcnoBuss M MopsAoOK oOnpeaenieHus CcnpaBeanMBOM  LEeHbl 2 YPOBHS C  YYETOM KpUTEPUEB,
XapaKTepU3YyLWNX BO3MOXHOCTb PacrnopsiXXeHuUst LeHHbIMU 6yMaramMu, npeacraBneHbl B MNpunoxeHun A
K HacToslweMy [NpUIoXKeHUIO.

CnpaBeanmeasi CTOMMOCTb [AOJIFOBOM UeHHOM OyMarym onpegensercd C  YYETOM HaKOMJIEHHOro
KYNOHHOro AoxoAa Ha aaTy onpegeneHmns CHA.

Ncnonb3yemas ans OLeHKN akumii MHOCTPaHHbIX SMUTEHTOB, B TOM 4ucre naes (aKuuii) MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAOB, aKUMN MeXAYyHapOAHbIX KOMMAHWUI U AeN03UTapHbIX Pacnmncok Moaenb
CAPM aHanorn4yHa Mogenun ans pocCUMMCKMX akLuMin, C y4eTOM HEKOTOPbIX 0COH6EeHHOCTEN NpUMeHeHns:

e B kayecTBe pbIHOYHOIro MHAaMKaTopa (6eHuMapka) akuMin MHOCTPAHHbIX SMUTEHTOB, NaeB
(akumn) unHOCTpaHHbIX (OHAOB, TOPryeMblX Ha POCCUMCKUX U (MAM) MHOCTPAHHbIX
bupxax, a TakxXe akKuuin MeXAyHapOoAHbIX KOMMaHWMN UCMNOSb3yeTcsa MHAEKC 6bupxun, Ha
KOTOpOW onpegesneHa crnpaBeanvMBas LeHa YpoOBHA 1 wmepapxum cnpasensineomn
CTOMMOCTM AaHHOM LUeHHOMW 6ymarm Ha aaTty, NpeallecTBYHOWY AaTe BO3HUKHOBEHWS
OCHOBaHUN ansa npuMmeHeHuns moaenu CAPM.

e [lo peno3vTapHbiM pacnmMckaM WCMOJIb3YeTCA pPbIHOYHbIA uHAeKC (6eHumapk) B
OTHOWweHnn 6a3oBbix akTuBoB. [lpu 3ToM Bbibupaetrca wHAekc (6eHumMapk) Tou
6upxxeBon nnowanku, B CTpaHe KOTOPOM BeAeTCss OCHOBHas AeSATeNbHOCTb 3MUTEHTA
npeacTaBAsSEeMOro akTMea AeMN03MTapHOM pacrmncku.

e [1NS aKuMih MHOCTPAHHbIX 3MUTEHTOB, naeB (aKkuuii) MHOCTPaHHbLIX (OHAOB, aKUWi
MeXAYHapOAHbIX KOMMNaHUIA B KavyecTBe 6€3pPMCKOBOI CTaBKU AOXOAHOCTU MPUMEHSAIOTCS
CTaBKM, yKa3laHHble B [MpunoxeHun 5. MNMpn 3TOM Ansg akuMin MHOCTPaHHbIX 3MUTEHTOB,
naes (akuumin) MHOCTpPaHHbIX (OHAOB, akUMM MeXAyHapoAHbIX KOMMNAHWMA B KayecTBe
6€3pNCKOBOIM CTaBKW AOXOAHOCTU MPUMEHAETCS CTaBka Mo rocyfapCcTBeHHbIM 6yMaram B
BaNoTe, COOTBETCTBYHOLWEN BanTe WUCXOAHOW KOTUPOBKM 1 YpPOBHS OLEHMBAEMOW
akumm (nad). [Ona A[eno3uTapHbiX pacnMcoKk B KadectBe 6e3pMCKOBON  CTaBKu
AOXOAHOCTU TMPUMEHSIETCS CTaBka MO rocyAapCTBEHHbIM 6OyMaraMm, «CTpaHa pucKa»
KOTOpPbIX COOTBETCTBYET CTPaHe, B KOTOPOM BeAeTCs OCHOBHAas AesATeNbHOCTb SMUTEHTA
npeacTaBNseMOro akTueBa Aeno3nTapHOW pacnucku. B cnyvyae HECOOTBETCTBUS BantoThbl
cTaBknm 6e3pMCKOBOM  AOXOAHOCTM  BaJlloT€  UCXOAHOW  KOTUPOBKM 1  ypoBHSA,
ncnonb3yertcs 6e3puckoBas CTaBka B BasloTe, COOTBETCTBYHOLLEN BantoTe MCXOAHOM
KOTMpoBkM 1 ypoBHsi. Ecnu B MNpunoxeHnn 5 He ykasaHa ctaBka B Heobxoammon ans
pacyeTa BatoTe, TO Takas CTaBKa onpeaensieTcs C y4eTOM YC0BMI HacTosLwero ab3saua
Ha OCHOBaHMW MOTMBMPOBAHHOIO CYXAEHMS ynpaBastoWen KOMMaHMM.
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e B uensax pacueta bera koadpduumeHTa A9 aKUMA MHOCTPAHHbIX 3MUTEHTOB, [MaeB
(aKuMin) MHOCTpPaHHbIX (OHAOB, aKUMN MeXAYHapOAHbIX KOMMaHWM M Aeno3uMTapHbIX
pacnmMcoK MNpUMEHSATCS  3HadyeHus LeHbl  3akpbitua  6upxu  (Npy  ycnosum
NOATBEPXAEHUS ee KOPPEeKTHOCTM B COOTBETCTBMM C MNOPSAKOM onpeneneHus
cnpaBensiMBoOi CTOMMOCTM LEHHbIXx 6yMar Ha 1 ypoOBHe), Ha KOTOpPOM onpeneseHa
Haanexawas KOTUpOoBKA YpoOBHSA 1 wuepapxmu cnpaBeanvMBoi CTOMMOCTM Ha AaTy,
MpeaLlecTBY WY AaTe BO3HUKHOBEHUS OCHOBaHMI ans npumeHeHus mogenn CAPM

e /1N peno3uTapHbIX pacnMCOK B KayecTBe MnokasaTtens P, ucnonb3yercs cnpaBeanmnBas
CTOMMOCTb CaMOl Aen0o3uTapHO pacrnmncku.

3. Mopgenu u MetToabl OULEHKU crnpaBen/iMBoi CTOMMOCTM LEeHHbIX 6ymMmar, ans
KOTOpPbIX OTCYTCTBYIOT Habnwogaemble paHHble (onpepesieHMe LUeHbl C
MCMoJZIb30BaHMUEM UCXOAHbIX AAHHbIX 3-ro YPOBHSA)

YcnoBuss M NOpsAOK onpeaesieHuMs CrnpaBeanvMBoi  LeHbl 3 YpPOBHA C  y4yeTOM KpUTEpuEs,
XapaKTePM3YHOLWMX BO3MOXHOCTb pacnopsiXeHus LeHHbIMW BbyMaramMun, npeacrasneHbl B MpunoxeHnn A
K HactosweMmy MNMpunoxxeHuio.

Mogenn oyeHKn CTOMMOCTU L{EHHbIX 6yMar, 10 KOTOPbIM oripegesieH aHaJIOrM4YHbli aKTUB (onpe,aeﬂeHme LieHbI C YHETOM NCXOAHbIX

AaHHbIX 2-ro ypOBHS)

LleHHble 6yMmarm

Mopsaok onpeneneHns cnpaBea/sIMBo CTOMMOCTH

LleHHasa 6ymMmara saBnsiercsa
AOMNOJIHUTEJIbHbIM
BbIMYCKOM

Ona onpepeneHuss cnpaBeasiMBOA  CTOMMOCTM LeHHOM 6ymarm umcnonb3yetcs LeHa BbiMycka
(aHanornyHoro akTmMea), MO OTHOLIEHWUIO K KOTOPOMY JAaHHbIA BbIMYyCK SABASETCA AOMOSIHUTESbHbIM,
onpegeneHHasn, Ha paty onpegeneHmna CYHA B COOTBETCTBMM C MOAENSIMU OLEHKW CTOMMOCTM LIEHHbIX
6ymar, ons KoTopbixX onpeneneH akTUBHbIN PbIHOK (MCXOAHbIE AaHHbIe YPOBHSA 2).

CnpaBeanuBasi CTOMMOCTb OMNpeaesnsieTcss COrlacHO 3TOMY MopsaKy A0 BO3HWKHOBEHWUS CripaBeasnBOM
CTOMMOCTM LIEHHOW ByMaru, SBNSOLWENCS AOMOMHUTENbHbLIM BbIMYCKOM.

LleHHaa 6ymara,
noJsiydeHHas B pe3ysbTaTe
KOHBEepTauumn B Hee

Ona onpegenenvs crnpaBensvBoi CTOMMOCTM LEHHOW 6yMaru, UCronb3yeTcs LeHa WUCXOAHOW LIEHHOWN
6ymaru, onpepeneHHas Ha gaty onpegeneHms CHA B COOTBETCTBMM C MOAENAMM OLEHKW CTOMMOCTMU
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ApYyroi ueHHou 6ymaru
(mcxopHO LeHHoM
6ymarn)

LeHHbIX 6ymar, Ans KOTOpbIX oOnpefeneH aKTUBHbIM PbIHOK, CKOPPEKTUPOBaHHast C Y4eToM
KoadduuneHTa KoHBepTaunm (UCxoaHble AaHHble YPOBHS 2).

Ecnn HEBO3MOXHO onpeaenvTb B COOTBETCTBMM C MOAENSAMM OLEHKW CTOMMOCTM LEeHHbIX 6ymar, ans
KOTOpbIX OMpefeNieH aKTUBHbIN PbIHOK LIEHY WUCXOAHOW LieHHoN 6yMarn Ha paTy onpeaeneHuns CUA,
NCMonb3yeTca cnpaBeanvBasl CTOMMOCTb WCXOAHOM LEeHHOW 6yMaru, onpeaeneHHas Ha AaTty
KOHBEpTaLuW, CKOPPEKTUPOBAHHAA C y4eToM KO3 duMUMEHTa KOHBEpTaunmn (MCXoaHble AaHHble YPOBHS
2).

CnpaBeanuBasi CTOMMOCTb OMnpeAensieTcsas CornacHo 3TOMYy MOpsAKy Ha AaTy KoueepTauum. Co
cneayrowen aatbl NpuMeHsieTcs o6Wwmii NopsiAOK OLLEHKN.

e CnpaBeasiMBOM CTOMMOCTbIO akumin ¢ 6onblien (MeHbluen) HOMUHANBbHOMW CTOMMOCTbLIO, MPU3HAHHbIX
B pe3ysbTaTe KOHBepTauMM B HUX UCXOAHbIX aKUWi, SBNSIETCA CnpaBeannBass CTOMMOCTb
KOHBEPTMPOBAHHbIX B HUX aKLUN.

e CnpaBeanunBoi CTOMMOCTbIO akUWIA TOWM Xe KaTeropum (Tuna) C MHbIMW MpaBaMW, MPU3HAHHbLIX B
pe3ynbTaTe KOHBEpTaUMM B HUX MUCXOOHbIX aKUWi, SBNAETCS CchnpaBeasnBass CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLWNA.

e CnpaBeasiMBOM CTOMMOCTbIO aKUWW, MPU3HAHHbIX B pe3ysbTaTe KOHBepTauum npu aApobneHuu
MCXOAHbIX aKUWI, SIBNSETCS crpaBensMBas CTOMMOCTb KOHBEPTUMPOBAHHbLIX aKUMW, AefeHHas Ha
KoadhduumneHT apobneHus.

e CnpaBensMBoOi CTOMMOCTbK aKLMI, NPU3HAHHbLIX B pe3y/ibTaTe KOHBepTauuMu MNpu KoHconuaauum
NCXOAHbIX aKUWIA, SBASETCS CnpaBensinBasl CTOMMOCTb KOHBEPTUPOBAHHbLIX akUMii, YMHOXEHHas Ha
KO3(pDUNLUMEHT KOHCONMNAALUN.

e CnpaBenavBOi CTOMMOCTbIO akumi mnm obnmraumii HOBOro BbiMyCKa, MPU3HaHHbLIX B pe3ysbTaTe
KOHBeEpTaUWM B HUX KOHBEPTUPYEMbIX UCXOAHbIX LLEHHbIX Bymar, aBnseTcs cnpaBeasinBas CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMar, aneneHHass Ha KOMMYecTBO akuunm (obnurauumii), B KOTOpoe
KOHBepTUpOBaHa oAHa KOHBEpPTUpYyeMas LeHHas byMara.

e CnpaBeanvBoi CTOMMOCTbI aKUMA, MpPU3HaAHHbIX B pe3ynbTaTe KOHBEpTauMm B HUX WMCXOAHbIX
akuuMih  npu  peopraHusaumm B dopMe CUSAHMA, ABNAeTca  cnpaBeanMBas CTOMMOCTb
KOHBEPTUPOBAHHbIX LeHHbIX 6yMar, YMHOXEeHHas Ha KoaddrUMEHT KOHBepTauuu.

e CnpaBeanuBoii CTOMMOCTbIO aKLUMiA BHOBb CO34a@aHHOrO B pe3ysbTaTe peopraHusaumu B dopMe
pasaeneHns uUnu BblAeNeHNs akLUMOHEPHOro o6ulecTBa, NPU3HaHHbIX B pe3yfibTaTe KOHBeEpTauun B
HUX MCXOOHbIX aKUWUi, ABNSIETCA cnpaBeasnBasi CTOMMOCTb KOHBEPTUPOBAHHbIX aKUWii, AefleHHas Ha
K03 PpMUNEHT KOHBepTaumn. B cnyyae, ecnn B pe3ynbTaTe pasfie/ieEHNs UM BblIAENEHUS CO34aeTCs
OBa unu 6onee akUMOHEpHbIX o06lecTBa, Ha KO3(dUUMEHT KOHBEpTaUUU [EeNUTCA OLEeHOYHas
CTOMMOCTb KOHBEPTUPOBAHHbIX aKUMA, YMEHblUEHHass MpPOMNOpPUMOHANbHO Aofle  MMYLLECTBa
peopraHn3oBaHHOro akLUMOHEpPHOro obuiecTBa, NnepeAaHHoOro akLuMoHepHoOMy 06LecTBy, CO34aHHOMY
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B pe3ysibTaTte pa3aeneHna nian sblaeneHund.

CnpaBeanueasi CTOMMOCTb aKUMiA BHOBb CO3A4aHHOMO B pe3ynbTaTe peopraHusaumm B dopMe
BblAE/IEHUS aKUMOHepHoro obuwecTBa, MNPU3HAHHbIX B pe3ynbTaTe WX pacnpeeneHus cpeam
aKLMOHEPOB PEOPraHM30BaHHOIO aKLUMOHEPHOro OB6LLECTBA, CYUTAETCS PABHOW HYNO.

CnpaBeanuBoi CTOMMOCTbIO 061MraumMin HOBOro BbiNyCKa, NPM3HaHHbIX B pe3ynbTaTe KOHBepTauuu B
HUX WCXOAHbIX 0bAuraumii nMpu peopraHuMsaumm SMUTEHTa Takux obnurauuin, aBNseTcs cyMma
3Ha4YeHM cnpaBensiMBOA CTOMMOCTb KOHBEPTMPOBaHHbIX obnuraumii 6e3 ydyeta HK[ mn 3HaueHue
HK no obnuraumm HOBOro BbiNyCKa, pacCYMTaHHOE B COOTBETCTBUM C SMUCCUOHHBbIMU AOKYMEHTaM
Ha AaTy OLEHKMW.
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Mpunoixxenune A k NMpunoxxeHuro 2. NMNopaaok onpeaeneHun
cnpaBea/IMBoOnM CTOMMOCTU MHOCTPaHHbIX LLleHHbIX 6ymar

Bbibop cnocoba oueHKkU cripaBeasiMBON CTOMMOCTU LieHHbIX 6yMmar (B TOM 4ucie LeHHbIXx 6ymMar ogHOro u Toro xe
BbIMyCKa) onpeaensercsa HanmumeMm akTUyecKor BO3MOXHOCTM pacnopsxaTbCs UeHHbIMKM 6yMaramm (LeHHOoM 6ymaromn)
B YCNOBUAX HEAPYXXECTBEHHbIX AEUCTBUI, NMpeanpUHMMaeMbIX CO CTOPOHbI MHOCTPAHHbIX rOCYAapcTB, MeXAYHapOoAHbIX
OpraHu3aunii, MHOCTPaHHbIX PUHAHCOBLIX OpraHu3aunii, MeXAyHapoAHbIX PAaCYETHO-KIMPUHIOBbIX LLEHTPOB «EBpokInp
BaHk», r. bptoccenb, n «Knnpctpmm BaHKUHM», r. JIlokceMbypr, B TOM YMCNe CBA3aHHbIX C BBEAEHUEM OrPaHUYNTENbHbIX
Mep B OTHoweHun Poccuiickon deagepaumm, pOCCUNCKUX OPUANYECKUX NuLy U rpaxaaH Poccuinckon deaepaunm.

XpaHeHue uepes HKO AO HP
MecTo XpaHeHusl, KaKk KpUTEPWUIA OrpaHUYeHns pacnopsiXXeHuns
LeHHbIMN ByMaramm

O6nuraumm MHOCTpPpaHHOro aMmuTeHTa, FOBO3 PO, UHOCTpaHHbIEe aKuuU, UHOCTPpaHHbIE naun
o6nuraumn MexxayHapoaHbIX KOMNaHUW, AOJIrOBble (ETF), HOCTpaHHbIEe Aeno3uTapHble
LueHHble 6yMarn mexxayHapoaHbiX (PMHaAHCOBbIX PacCnUCKM, akKLMn MexxayHapoaHbIX
OpraHmM3aumi U MHOCTPaHHbIX rOCyAapcTB KOMMNaHU#

1 ypoBeHb cnpaBea/1MBoi CTOMMOCTH
bupixeBbie LeHbl NCrob3YTCS TO/IbLKO MPW Haanumu 4OCTyrna n BO3MOXXHOCTU COBEPLUIATL CAE/IKU Ha Takmx bupxax
(cm.[punoxeHune 3)
LleHbl MockoBCKOM 6MpXun (ecnn oHa NpuM3HaHa aKTMBHbIM PbIHKOM) 3a NOCNEAHMA TOProBbi AeHb B NopsaKe
ybbIBaHMS NpuopuTeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMsa TOProBon ceccum MockoBckon 6upxkn Ha gaTty onpegenenHns CHA npwm
YCNOBUWN NMOATBEPXAEHNSA €€ KOPPEKTHOCTY;
LleHa cnpoca, onpeaeneHHas Ha aaty onpeaeneHus CHA, npusHaeTcs KOPPEKTHOM, eClM OHa HaXo4WUTCS B
MHTEpBane Mexay MMHMMaNbHOM M MakKCMManbHOM LEeHaMW CAENOK Ha 3Ty Xe AaTy 3Toh xe 6upxu;
b) cpenHeB3BelweHHas LeHa Ha MOMEHT OKOHYaHMS TOProBoi ceccum MoCKOBCKOW 6MpXK Ha aaTy onpeneseHns
CYA, npwu ycnoBum, 4YTo AaHHas LeHa HaxoaMTcs B npedenax cnpeia no Cnpocy v NpeasioXXeHMio Ha YKa3aHHYo
AaTty,
C) LUeHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBom ceccMn MockoBcKkol bupxn Ha aaTy onpepeneHns CHA npu
YCNOBUW MOATBEPXAEHNS €e KOPPEKTHOCTU;
LleHa 3aKpbITUS NpU3HAETCs KOPPEKTHOW, €C/lM pacKpbITbl AaHHble 06 o6beMe TOpros 3a AeHb M 06BEM TOProB He
paBeH Hynto ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb cnpaBea/IMBoOW CTOMMOCTH
1) ueHa, paccuntaHHas HKO AO HPA no yTBep>XAEHHbIM | Mogenb OLUEHKN, OCHOBaHHas Ha KOPPEKTUPOBKE
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MeToaukam nosxe 01.12.2017, onpegeneHHasa 1 vmnn 2
mMeToaoM (no ybbiBaHMIO)
(https://nsddata.ru/ru/products/valuation-center)

2) cpefHAa MHAWKATUBHAS LieHa, onpeaeneHHas no MeToamke
«Cbonds Estimation Onshore», packpbiBaemas rpynnomn
komMnaHmin Cbonds

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

3) nHaekcHas ueHa, onpegeneHHas no metogmke RUDIP RUS
(No0 NCXOAHDBIM AaHHbIM, OTHOCAWMMCA K 1 nnmn 2 ypoBHIo (Mo
ybbiBaHMI0)), packpbiBaemMass WH@OPMaUNOHHO-
aHanuTuyeckum npoayktom RuData Price MexayHapoaHow
MHpOpMaUMOHHON rpynnbl «MHTepdake»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCYyTCTBMS pacyeTHbIX LUEH, pacKpbiBaEMbIX
YKa3aHHbIMU BbllLle UCTOYHMKAMN MHGOPMaLMn, B CBS3U C
HETOpProBbIM gHEM BUpPX, MO UTOraMm TOProB Ha KOTOPbIX
onpeaenstoTCs pacyeTHbIE LieHbl, ANS Lefel onpeaeneHus
cnpaBeasMBoOi CTOMMOCTM aKTUBOB UCMOJ1b3YETCS LeHa,
paccymMTaHHasa No MToram nocnegHero ToOproBoro AHs. Takow
NOAXOA MCMNOJIb3YeTCS B OTCYTCTBME COObITUIA, KOTOPbIE MO
CYLLECTBEHHO MOBNMATb Ha 3Ha4YeHMe pacyeTHOM LeHbl B
HETOProBbIN AEHb.

[Ons ueHHbIx 6ymMar, HOMMHUPOBAHHbLIX B Py6nsX N He
ABMAAOLWMXCA eBpoobanraumnamMmm, UCrNob3yeTcsa Tak xXe:
4) ueHa, onpeaenieHHas no MoAenu OueHKW NS LeHHbIX
6yMmar, HOMMHUPOBaHHbIX B pybnsx, B COOTBETCTBMMU C
Npunoxennem 30 (MoAenb OLEHKM UCMONb3YEeT UCXOAHbIE
AaHHble 2-r0 YPOBHS B C/ly4dae oTHeceHus obnuraumnm K
pevituHroson rpynne I, IT naw III)

ncropuyeckomn uenbl (Mogenb CAPM) - Tonbko ans
LeHHbIX byMar, obpalatowmnxcs Ha MOCKOBCKOM
6upxe, 1 3a NCK/TIOYEHMEM CllyYaeB,
YCTaHOBJIEHHbIX B pa3aene 4 [punoxeHus 2.

3 ypoBeHb cripaBea/sIMBoOA CTOMMOCTHU

1) wueHa, paccumtaHHas HKO AO HPO no wertogvkam
yTBepxaeHHbIM  no3xe 01.12.2017, onpeaeneHHas
metogoMm 3 (https://nsddata.ru/ru/products/valuation-

center)

1) Mogenb OueHKM, OCHOBaHHas Ha
KOpPpPeKTUPOBKE UCTOPUYECKON LeHbl (Moaenb
CAPM 3-ro ypOBHS) - TOJIbKO B Cny4asx
npeaycMOTpeHHbIX pa3saenom 4 MpunoxeHus 2

2) ueHa (CTOMMOCTbL) onpegeneHHas ¢
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2) VHOEKCHas ueHa, onpegeneHHas no metogmke RUDIP
RUS (no McxogHbIM AaHHbIM, OTHOCSLWMMCSA K 3 YPOBHIO),

packpbiBaeMas MH(OPMaALUNOHHO-aHATINTUYECKNM
npoaYyKTOM RuData Price MexayHapoaHowM
MHPOPMaLMOHHON rpynnebl «NHTepdakc»

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

B cnyyae oTCyTCTBUSI pacyeTHbIX LIeH, pacKpbiBaeMbIX
yKa3aHHbIMW Bbllle UCTOYHUKAMU UH(OPMaUnn, B CBSA3N C
HETOProBbIM AHEM 6UPX, MO UTOraM TOProB Ha KOTOPbIX
onpefensaTCcs pacyeTHble LeHbl, ANS uenei onpeaeneHms
crnpaBeasiMBoi CTOMMOCTM aKTUBOB UCMNOJIb3YETCA LieHa,
paccuyMTaHHas no UtToram nocrefHero TOproBoro AHS. Takol
noAaxoA UCnosib3yeTcsi B OTCYTCTBUE COBbITUIA, KOTOPbIE MOr/N
CYLLLECTBEHHO MOB/IUATb Ha 3HAaYE€HME PACUYETHOM LEHbI B
HETOProBbIli AeHb

3) Ans ueHHbIXx 6ymar, HOMWMHMPOBAHHbLIX B POCCUNCKNX
pyb6nsx n He ABNAWMXCS eBpoobaMraumsaMm - LeHa,
onpeaeneHHas rno MoAaenun OUEHKM ANS LeHHbIX 6ymar,
HOMWHWPOBAHHbIX B pybnsiX, B COOTBETCTBMMU C [pusioxeHmnem
30 (Mofenb OUEHKN NMCMONb3YET UCXOAHbIE AaHHbIE 2-T0
YPOBHS B C/lydae oTHeceHus obnuraumm Kk IV peiTMHroBow

rpynne)

4) ueHa (CTOMMOCTb) onpeaenieHHas C UCNOSIb30BaHNEM
HabnogaeMbix/noaTBEPXAAEMbIX KOTUPOBOK,
NpeAoCTaBNEHHbIX MPOd. y4aCTHMKaMM pbiHKa LLeHHbIX 6ymar,
Ha OCHOBAHMW MOTMBMPOBAHHOIO CYXAEeHMs YnpaBnsatoLwen
KoMnaHuu (B TOM ymnciae o cnocobHOCTN peanm3oBaTb aKTUB
TakMM NMuaM), B TeYEeHNe CpoKa, YCTaHOBIEHHOro Npod.
YYaCTHUKOM 471581 BO3MOXHOI0 COBEepLIEHNS CAENKM MO
NnpeAoCTaBNEHHON KOTUPOBKeE. MNpu 3TOM CBeAEHUS O
HabaaeMbIX/MOATBEPXKAAEMbIX KOTUPOBKAX A0IXKHbI
OOHOBNATLCA He pexe, YeM Ha Kaxaylo AaTy onpeaeneHus
CYA. B ToM cniyyae, ecnm Hanpas/iieHHas nHdopmMaumsa nmbo
cornawleHue, peryaupytoliee OTHOWEHNS CTOPOH, HE COAEPXNT
YKas3aHusa Ha CpoK, B TeyeHne KOToporo npod. y4acTHUK roToB

ncnonb3oBaHueM HabnoaaeMblx/NOATBEPXKAAEMbIX
KOTMPOBOK, NpeAoCTaBNEeHHbIX Npod.
y4YyacCTHUKaMM pblHKa LeHHbIX 6ymar, Ha
OCHOBa@HMN MOTMBUPOBAHHOIO CyXXAEHUS
Ynpasnsatouwien koMnaHnm (B TOM 4Yncne o
cnocobHoCTMN peanm3oBaTb aKTUB TakKUM finuam), B
TeyeHmne cpoka, YCTaHOBJIEHHOIro Npod.
YYaCTHUKOM 4715 BO3MOXHOI0 COBEepLUIEHUS CAENKMU
Nno nNpenocTaB/ieHHON KOoTMpoBKe. [1pu 3ToM
cBeAeHns o0 HabngaeMbix/NoaTBepXKAaeMbIX
KOTMPOBKaX AOMKHbI O6HOBAATLCA He pexe, YeMm
Ha Kaxayto aaTty onpenenenns CHA.

B ToM cnyyae, ecnn HanpaBneHHas nHdbopMauns
nnbo cornaweHve, perynmpyrouiee oTHOLWEHMUS
CTOPOH, HEe COAEPXWUT YKa3aHMs Ha CPOK, B
TeyeHmne KOToporo npod. y4acTHUK roTos
COBepLWUTb CAENKY MO NpeaocTaBieHHOM
KOTMPOBKE, TO Takasl KOTMPOBKA MOXET
MCNO/b30BaTbCA ANA uenen onpegeneHuns
CnpaBeaIMBON CTOMMOCTU LEeHHOM ByMarm TosibKo
MO COCTOSIHMIO Ha AaTy KOTUPOBKMU.

3) ueHa (CTOMMOCTbL) onpeaeneHHas Ha OCHOBaHUKU
OTYeTa OLeHLIMKa, COOTBETCTBYHOLLErO
TpeboBaHuaM PepepanbHOro 3akoHa "06
MHBECTULUMNOHHbIX oHAax", MPUHATbIX B
COOTBETCTBUM C HUM HOPMATMBHbIX AKTOB,
YkazaHuga N° 3758-Y u HacToawmux Mpasun
onpeaenennsa CHA, nnéo 0 (Honb) (B cnyyae
NoOATBEPXAEHMNS HEBO3MOXHOCTWN pPacnopsXaTbCs
aKTUBOM U HanMunsa ob6CToATENbCTB,
CBNAETENbCTBYHOLWMX O HEBO3MOXHOCTHU
OCYLLECTBUTb HAAEXHYIO OLEHKY aKTuBa B
cooTBeTCcTBUKN C DepgepanbHbiM 3akoHOM N-135 "06
oLeHOo4YHOoM aeaTenbHocTn" oT 29.07.1998 roaa).
OnpepeneHne cnpaBeaMBON CTOMMOCTU aKunii
WHOCTPAHHOIO 3MUTEHTA (AeN03MTapHbIX
pacnmcok), aMUTEHT KOTOPbIX (3MUTEHT
NpeAcTaBASEMOro akTMBa Mo KOTOPbIM) HaxoaAuTCS
B Npouecce peaoMUUnIsLNM, WIN LEeHHbIX bymar
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coBepwnTb CAenkKy no Hpe,D,OCTaBﬂeHHOVI KOTUPOBKE, TO TaKasd MHOCTPAQHHOIo aMUTEHTA, B CBA3U C UX

KOTMPOBKA MOXET MCMNONb30BaTbCA AJ1S Lenen onpeaeneHuns npeacTosiwmM npruobpeTeHmem n npogaxen
CnpaBeaIMBON CTOMMOCTU LeHHOM ByMarm TosbKo no (pa3meleHmemM) LeHHbIX bymar (o6MeHOM), Mo
COCTOSIHMIO Ha ATy KOTUPOBKMW. CTOMMOCTM paBHOM HY/O He AoNyCcKaeTcs B
OTCYTCTBWUM MOArOTOB/IEHHOIro OT4YeTa 06 oLeHKe
5) ueHa (cToMMoCTb) onpeaeneHHas Ha OCHOBaHMM OTYETa (KkpoMe cnyyaeB, Npu KOTOPbIX CripaBeasneas
OLeHLMKa, COOTBETCTBYOWEro TpeboBaHmam degepanbHoOro CTOMMOCTb OnpeaensieTcsa B COOTBETCTBUN C
3akoHa "Ob6 MHBECTULMOHHBIX poHAax", NPUHATLIX B MpunoxeHneM 5 n onpegesneHHas B COOTBETCTBUMA
COOTBETCTBMM C HUM HOPMATUBHbIX akToB, YkazaHua N2 3758-Y | c [MpunoxeHviem 5 cnpasennveas CTOMMOCTb
n Hactoswmx Mpaeun onpeaenenns CHA, nnb6o 0 (Hob) paBHa Hyno).

(oueHKa No HyneBoM CTOMMOCTM AOCTYMNHa TONIbKO 4SS
MHOCTpPaHHbIX 06/inraumii, He CBA3aHHbIX C POCCUMNCKNUMM
HPUANYECKMMN NNLAMU, ONTOBbIX LEeHHbIX 6yMar
MeXAYHapOAHbIX (DMHAHCOBLIX OpraHM3aumin M MHOCTPaHHbIX
rocyaapcTts, KOTopble 6blIM NEPBUYHO pa3MeLLEHbl B UHOM
CTpaHe, yeM P®, B cnyyae noaTBEpXAEHUS HEBO3MOXHOCTU
pacnopsiXaTbCs aKTUBOM U Hanu4ums o6CToATeNbCTB,
CBNAETENbCTBYOLWMX O HEBO3MOXHOCTM OCYLLECTBUTL
HaAEeXHY0 OLEeHKY aKTMBa B COOTBETCTBUM C DeaepasibHbIM
3akoHoM N-135 "O6 oueHouHOM AaeaTenbHOCTU" OoT 29.07.1998
roaa)

XpaHeHue He yepe3 HKO AO HP4
MecTo XpaHeHu s, KaK KpUTEPUI OrpaHUYeHmns pacnopsiXeHuns
LeHHbIMN ByMaramm

O6nuraumm MHOCTpaHHOro ammteHta, FOBO3 PO,
o6nmMraumm MeXxayHapoaHbIX KOMMNaHWA, AONTroBble
LeHHble 6yMarn MmexxayHapoaHbIX (PMHaAHCOBbIX
OopraHusauui U MHOCTPaHHbIX rOCyAapcTB

MHocTpaHHble akuun, MHOCTpaHHble nau (ETF),
MHOCTpPaHHble Aeno3uTapHble PacrnCKN, akumm
MeXXAYyHapoAHbIX KOMMaHUN

1 ypoBeHb cnpaBea/inBoil CTOMMOCTH
bupixeBbie LeHbl NCOb3YTCS TO/IbLKO MPU Haanymu 4OCTyrna n BO3MOXXHOCTU COBEPLUIATbL CAE/IKU Ha Takmx bupxax
(cm. [MpunoxeHne 3)

LleHbl OCHOBHOro pblHKa M3 4YuCia akKTUBHbIX WMHOCTPaHHbIX 6uMpXx Ha gaTy onpegeneHmss CYHA  3a nocneaHui
TOProBbiM AeHb, BbibpaHHbIe B cneaytoweM nopsiake (ybbiBaHMs npuopuTeTa):

a) ueHa cnpoca (bid last,) Ha ToproBoit nnowaake MHOCTpaHHOW BUpPXK Ha aaTy onpeaeneHus CHA;

LleHa cnpoca, onpepeneHHass Ha party onpegeneHns CYA, npu3HaeTcsl KOPPEKTHOW, €C/IM OHa HaxoauTcs B
MHTEpBane Mexay MMHMManbHOM M MaKCMManbHOM LEeHaMN CAEMOK Ha 3Ty Xe AaTy 3ToM xe 6upxu;

b) yueHa 3akpbiTnsa (px_last) Ha ToproBon nnowagke MHOCTpaHHOM 6upXxn Ha gaTy onpegenenmns CHA npwu ycrnosum
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NOATBEPXAEHUS €€ KOPPEKTHOCTH;
LileHa 3aKpbITUA NPU3HAETCS KOPPEKTHOW, €CNu PackpbiThl AaHHble 06 06beMe TOProB 3a feHb U 06bEM TOProB HE
paBeH HyJto.

LleHbl OCHOBHOIO pblHKA M3 4YMCNa aKTUBHbIX POCCUNCKMX BMpXk (3a mMcknoyeHneMm MOCKOBCKOM H6Mpxun) Ha aaty
onpegeneHns CHA (nnm 3a nocneaHwuii TOProebin AeHb, ecnn pabounii geHb 06bsABIEeH 6MpXKeNn HETOProBbiM) B
nopsinke ybbiBaHMs nNpuopuTeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMS TOProBOM CECCUM POCCUINCKOMN Bupxn Ha aaTy onpepeneHmss CHA npu
YyCNoBUW MOATBEPXAEHUSA ee KOPPEKTHOCTU; LleHa crnpoca, onpefeneHHasa Ha aaTty onpegenedHms CHA, npusHaeTcs
KOPPEKTHOW, eCNM OHa HaxoAuTCs B MHTepBase Mexay MWUHMMasbHOM WU MaKCUMasnbHOM LeHaMW CAEeNIOK Ha 3Ty Xe
0aTy 3TON Xe bupxu;

b) cpegHeB3BelweHHas UeHa Ha MOMEHT OKOHYaHWS TOProBOM CECCUM POCCUNCKON 6upXn Ha JaTy onpeneneHus
CYA, npu ycnoBumn, 4YTO AaHHas LEeHa HaxoAMTCS B npegenax cnpega no CApocy M NpPeasioXeHUI0 Ha yKa3aHHYHo
AaTty,

C) UeHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBOW CECCUU pPOCCUMCKOM Bupxun Ha paTty onpegeneHms CHA npwm
YCNOBUW MOATBEPXAEHNS €€ KOPPEKTHOCTH;

LleHa 3aKpbITMsl MPU3HAETCA KOPPEKTHOM, €C/M pacKpbiTbl AaHHble 06 o6beme TOpros 3a AeHb U 06beEM TOPros He
paBeH Hynto ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb CrpaBea/iMBoi CTOMMOCTH

1) nHpekcHasa ueHa, onpegeneHHas no metoamke RUDIP no | Mogenb oOueHKM, OCHOBaHHasl Ha KOPPEKTUpOBKE
MCXOAHbIM AaHHbIM, OTHOCAWMMCA K 1 wam 2 ypoBHIO, | ucTopnyeckon ueHbl (Mogens CAPM) - Tonbko ans
packpbiBaeMas MH(OPMALMOHHO-aHAIMTUYECKMM | LIeHHbIX ByMar, obpallalowmxcs Ha poCcCMNCKnx (3a
npoayktom RuData Price MexayHapoaHo MHGOpMauUMOHHOM | nckntoueHem  MAO  MockoBckas  6upxa) wu
rpynnbl  «NHTepdakc» (https://rudata.info/aboutDB/data- | nHocTpaHHbIX OHAOBbLIX BMpIKax

price)

2) MVHAMKATMBHAas LeHa, onpeaeneHHas Mo MeToauke
«Cbonds Estimation», packpbiBaeMasi rpynnoi KoMmnaHum

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

B cnyyae OTCYTCTBMSA pacyeTHbIX LEH, pacKpbiBaeMbIxX
yKa3aHHbIMW Bbille WCTOYHWMKAMM MHGOpMaLMK, B CBS3U C
HETOProBbiM AHEM 6UpPX, MO MTOramM TOProB Ha KOTOPbIX
onpefenstoTcs pacyeTHble LEeHbl, Ana uenei onpeaeneHus
CNpaBeAsIMBOI CTOMMOCTM aKTMBOB WCMOJSIb3yeTcs LeHa,
paccyMTaHHas no UToram nocsielHero TOproBoro AHs. TakoW
noaxod WCMNoONb3yeTcsl B OTCYTCTBME CO6bITUI, KOTOpble
MOM/IM CYLLECTBEHHO MOBMUATbL Ha 3HA4YEHUE PaACUYETHOM
LEHbl B HETOPrOBbIi AEHb.
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*BblleyKa3aHHble  LeHbl MPUMEHSTCa  MpU  Haauymm
dakTnyeckomn BO3MOXHOCTU pacnopsiXxaTbcs LeHHOoM
bymarom C y4yeTOM OpPraHM3oBaHHOM Lenoyknm (Cxembl)

XPaHEHUA

3 ypoBeHb cnpaBeanm

BOW CTOMMOCTH

1) mHAaekcHas ueHa, onpegeneHHas no metogmke RUDIP
MO UCXOAHbIM AA@HHbIM, OTHOCALLMMCS K 3 YPOBHIO,
packpbiBaeMas MHQOPMaLMOHHO-aHANTUYECKNM
npoayktom RuData Price MexayHapoaHowm
MHpOpMaUNOHHON rpynnbl «MHTepdakc»
(https://rudata.info/aboutDB/data-price)
B cnyyae OTCyTCTBUS pacyeTHOM LEHbl, pacKpbiBaeMom
YKa3aHHbIM Bblle WCTOYHWMKOM MHGOpMaUMn, B CBSA3U C
HETOpProBbIM gHeM O6MpX, MO WMTOraM TOProB Ha KOTOPbIX
onpeaensoTca pacyeTHble UeHbl, ANS uenen onpeneneHus
cnpaBeanMBoOi  CTOMMOCTM aKTMBOB MCMONb3yeTcs LeHa,
paccymMTaHHasa No utoram nocsegHero TOproporo AHsA. Takow
noaxo4 WCNoONb3yeTca B OTCYTCTBME CO6bITMW, KOTOpble
MOIMNM CYWEeCTBEHHO MOBAWATbL Ha 3HA4YeHWe pacyeTHON
LeHbl B HETOProBbI AEHb.

*BbllWeyKasaHHass LUeHa MNpUMMEHSeTcs MNpu  Halanuyumu
dhakTnyeckom BO3MOXHOCTH pacrnopsXaTtbcs LLeHHOM
bymMarom Cc y4yeTOM OpraHM30BaHHOM LUENoYykn (CXembl)

XPaHEHUA

2) ueHa (CTOMMOCTb) OMpefesieHHass C WCMOJ/Ib30BaHMEM

HabnogaeMbix/NoaTBEPXKAAEMbIX KOTMPOBOK,
NpeAoCTaBNEHHbIX MpPod. Yy4yaCTHMKaMM pblHKA LEHHbIX
6ymMar, Ha OCHOBaHMWM  MOTUBMPOBAHHOIO  CYXAEHMUS

Ynpasnsawowen komnaHum (B TOM 4YuUCNe O CNoCcoBHOCTU
peann3oBaTb aKTUMB TakuUM nuuaMm), B TedyeHue Cpoka,
YCTAHOB/IEHHOrO Mpod. YYaCTHMKOM ANsi  BO3MOXHOro
COBepLIEeHNa cAenku no npeaocTaBNeHHOW KoTupoBke. [lpu
3TOM cBefeHus o} HabntogaemMbix/noaTBEPXAAEMbIX
KOTMPOBKax [AOJIXKHbl OBHOBNSATHCS He pexe, 4YeM Ha
Kaxayro paty onpegeneHns CYHA. B ToM cnyyae, ecnu
HanpaB/ieHHas nHdopmaums nmbéo cornaweHue,
perynupytouiee OTHOLWEHNS CTOPOH, HE COAEPXMUT yKasaHus
Ha CpOK, B TeyeHue KOToporo npod. Yy4acTHUK roToB

1) LeHa (cTtonmocTb) onpepeneHHas C
NCronb30oBaHMeM  HabnwgaeMbix/NoATBEPXAAEMbIX
KOTUPOBOK, MPeAOCTaB/EHHbIX Npod. y4YaCTHMKaAMMU
pblHKa LLeHHbIX 6ymar, Ha OCHOBaHuu
MOTMBUPOBAHHOIO CyXaeHuns YnpaBnstouen
KoMnaHun (B TOM Yncne o cnocobHoCTU peann3oBaTb

aKTMB  TakuM  nuuaMm), B TeYeHMe  CpokKa,
YCTaHOB/IEHHOIO npod. YYaCTHMUKOM ans
BO3MOXHOIO COBEpLUEHNS CAENKM no

npeaoCcTaBNEHHON KOTUpPOBKe. MNpun 3TOM CBeAEHUS O
HabnogaemMbix/noaTBEPXAAEMbIX KOTUpOBKax
OO/MKHbI OBHOBMATLCA HE peXke, YeM Ha Kaxayto
paty onpegenedHna CYA. B TOoM cnydae, ecnu
HanpaesieHHass WHopMaums nnbo cornalleHue,
perynvpytouiee OTHOLIEHUA CTOPOH, HEe COAEepXuUT
yKasaHna Ha CpoK, B Te4yeHue KOoToporo npod.
YYaCTHUK roTos COBEpPLWMUTL caoenky no
npeaoCcTaBNEHHON KOTUPOBKE, TO Takas KOTUPOBKa
MOXET MWCMnonb3oBaTbCa ANa Uenen onpeneneHus
cnpaBeasiMBoi CTOMMOCTU LleHHOW ByMarn TosbKo no
COCTOSIHMIO Ha AaTy KOTUPOBKM.

2) ueHa (CTOMMOCTb) onpefesieHHass Ha OCHOBaHUU
oT4yeTa oueHLlKnKa, cooTBeTCTBYOWero TpeboBaHmnaM
depepanbHOro 3akoHa "O6  MHBECTULMOHHbIX
doHpgax", nNpUHATBIX B COOTBETCTBMUM C  HUM
HOPMATUBHbIX akKToB, YkaszaHma N° 3758-Y wu
HacTtoawmx [MpaBun onpegeneHus CYA, nmbo O
(Honb) (B cnyyae NOATBEPXAEHUS HEBO3MOXHOCTHU
pacnopsXaTbCsi aKTUBOM W Hanu4umsa obCToATeNbCTB,
CBUAETENbCTBYOLWMX o} HEBO3MOXHOCTH
OCYLLeCTBUTb HaAeXHYK OUEeHKY aKTuBa B
cooTBeTCcTBUM C PepepanbHbiM 3akoHoM N-135 "O6
OoUeHOoYHOWN aeaTenbHocTU" oT 29.07.1998 roaa)
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COBEpWUTb CAENKY MO MpeaoCTaB/ieHHOW KOTUPOBKE, TO
Takas KOTMpPOBKA MOXET WCNOoMb30BaTbCAd ANa  uenen
onpeneneHuss cnpaBeanmMBoOM CTOMMOCTM LUeHHoW 6ymarm
TOJIbKO MO COCTOSIHMIO Ha AaTy KOTUPOBKMW.

3) ueHa (CTOMMOCTb) onpegeneHHass Ha OCHOBaHMKM OT4yeTa
oLeHLWMmKa, cooTBeTCTBYoWwero TpeboBaHnsasm deagepanbHOro
3akoHa "O6 WHBECTUUMOHHBLIX QoHaax", TMpPUHATbIX B
COOTBETCTBUM C HWM HOPMATMBHbIX aKToB, YkKasaHusa N°
3758-Y n Hactoawmx Mpasun onpeaeneHus CYA, nnbo 0
(Honb) (B cny4ae  nNoATBEPXAEHUSS  HEBO3MOXHOCTMU
pacnopsXaTbCqd aKTMBOM W  Hanuuusa  06CTOATEeNbCTB,
CBNOETENbCTBYOWMX O  HEBO3MOXHOCTM  OCYLLECTBUTb
HaAeXHY0 OLleHKY aKTMBa B COOTBeTCTBMM C PeaepasibHbIM
3akoHoM N-135 "O6 oueHO4YHOM peAaTenbHOCTU"  OT Nono
29.07.1998 roaa)

eJibHble 0COB6EeHHOCTU OLleHKMU:

JTHUT

1. B cny4dyae, ecnm ueHHble 6ymarnM orpaHu4yeHbl B pacrnopsXXeHMWM B CBA3M C XpaHEHMEeM B POCCUUCKUX
aeno3ntapusax (kpome HKO AO HPL), B OTHOWEHMN KOTOPbIX BBEAEHbl OrpaHuuuTesibHble Mepbl (CaHKLMK) CO
CTOPOHbI CTpaH, OCYLEeCTBAAKWMNX Heapy)KeCTBEHHble AENCTBUS B OTHOWeEHuMW Poccuinckon degepaumn wm
POCCUNCKNX HOPUANYECKNX NuL, M OTCYTCTBYeT MHOpMauMs O BbIWECTOAWEM MecTe XpaHeHus (uenouke
XpaHeHus1), TO cnpaBeanMBasl CTOMMOCTb TaKMX LEHHbIX 6ymar onpeaensaiTcss TONbKO Ha 3-M YypoOBHe C
NCNONb30BaHNEM CAeAyHLWNX NOAXOA0B:

e LeHa (CToMMoCTb) onpenesieHHas C WCMOJSib30BaHMEM HabNAaeMbIX/MOATBEPXAAEMbIX KOTUPOBOK,
NpenocTaBNeHHbIX MNpod. y4yacTHMKaMU pbiHKA LEHHbIX HyMar, Ha OCHOBaHMW MOTMBMPOBAHHOIO
CyXAeHus Ynpasnsitowen KoMnaHum (B TOM YMC/ie O CNOCOBHOCTU peann3oBaTb aKTMB TakuMM nnuam),
B TEUYEHMEe CpoKa, YCTAHOBMEHHOro npod. yYaCTHMKOM AN BO3MOXHOMO COBEpPLUEHUS CAESIKM MO
NpenocTaBNeHHOW KOTMpoBKe. Mpu 3TOM CBeAeHUs O HabniogaeMblX/MoATBEPXAAEMbIX KOTUPOBKAaX
AO/KHbl OBHOBNATLCS HE peXxe, YEeM Ha Kaxayt aaTty onpeaeneHus CHA. B ToM cnyyae, ecnu
HanpaBneHHass MHdopMauus nMbo cornalieHuve, peryanpyroiee OTHOLIEHUSI CTOPOH, HE COAEPXMUT
yKasaHuUs Ha CpoK, B Te4YeHMe KOTOporo npod. Y4yacTHMK TOTOB COBEPWMUTb CAENKY Mo
NpenocTaBfeHHOM KOTUPOBKE, TO Takasi KOTUPOBKa MOXET UCMO/b30BaTbCs AJ1S Lenen onpeaeneHus
crnpaBeANMBON CTOMMOCTU LIeHHOM 6yMaru To/IbKO MO COCTOSIHUIO Ha AaTy KOTUPOBKMU
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2.

e LeHa (CTOMMOCTb) onpeaesieHHast Ha OCHOBAHWM OTYEeTa OueHLMKa, COOTBeTCTBYoWero TpeboBaHmnam
®epepanbHoro 3akoHa "O6 MWHBECTUUMOHHbIX QoHAax", NPUHATbBIX B COOTBETCTBMU C  HUM
HOPMaTUBHbIX aKToB, YKa3zaHusa N2 3758-Y n HacTtosawmx Mpasun onpeagenerHnsa CHA, nméo 0 (Honb) (B
clydae noATBEPXAEHUS HEBO3MOXHOCTM pacnopsiXaTbCA aKTMBOM UM Hannumsa 06CToATeNbCTB,
CBUAETENbCTBYIOWMX O HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYI0 OLEHKY akTMBa B COOTBETCTBUM C
®enepanbHbiM 3akoHOM N-135 "O6 oueHo4yHoOM aestenbHocTU" oT 29.07.1998 roaa)

B cnyyae, ecnn uUeHHble 6yMarnm orpaHuMyeHbl B pPacnopsiXXeHUM B CBSA3M C XPaHEHMEM B POCCUNCKUX
aeno3ntapusax (kpome HKO AO HPZ), B OTHOWEHMW KOTOPbIX BBEAEHbl OrpaHuuuTesibHble Mepbl (CaHKLUMK) CO
CTOPOHbI CTpaH, OCYLLEeCTBAAWMUX Heapy)KeCTBEHHble AENCTBUS B OTHOWeEHMW Poccuinckon depepaumn w
POCCUNCKNX IOPUANYECKNX NNL, NMPU 3TOM nMmeeTca nHpopmaumsa o Hanmuum HKO AO HP[ cpeaun BbilLeCTOAWMX
MeCT XpaHeHus, TO crnpaBennBas CTOMMOCTb TakuX UEHHbIX 6yMar onpeaenstoTcs aHanornmyHo MeToaam
OLEHKM, NPeaAyCMOTPEHHbIM ANA XpaHeHMs LeHHbiX 6ymar yepes HKO AO HP/] B HacTosweM lMpunoxeHun.

B cnyyae, ecnn uUeHHble 6yMarnm orpaHuMyeHbl B pPacnopsiXXeHUM B CBSA3M C XPaHEHMEM B POCCUNCKUX
aenosntapuax (kpome HKO AO HP/l), B OTHOWEHWM KOTOPbIX BBeAeHbl OorpaHnymnTeNnibHble Mepbl (CaHKUMKN) CO
CTOPOHbl CTpaH, OCYLLEeCTBAAKWMX HeApYyXeCTBEHHble AEUCTBUS B OTHOweHunm Poccuinckon depepaumn m
POCCUNCKNX OPUANYECKNX UL, MPU STOM MMeeTCs WMHGOopMaumMa O HanMumMum cpeau BbIWECTOSAWMX MecT
XpaHeHNs WHOCTPaHHbIX [Aeno3uTapueB, 3aperncTtpupoBaHHbIX W (MN) HaXOAAWMXCHA Ha Tepputopuu
WHOCTPaHHbIX rocyAapCTB, KOTOpble He COBEepLalT HeApyXeCTBEHHble ANENCTBUSA B OTHOLWEHWU PocCCUMUCKOMn
depepaunmn, poCCUNCKUX LOPUANYECKUX UL, TO CNpaBeasmBas CTOMMOCTb TakKMX LeHHbIX 6yMar onpeaensaiTcs
aHaNorM4yHoO MeToAaM OLEHKW, NpeayCMOTPEHHbIM ANs XpaHeHUs LeHHbix 6ymar He yepe3 HKO AO HPA B
HacTosweM lMpunoxeHun.

CnpaBeanuBasi CTOMMOCTb LieHHbIX 6ymar, onpegeneHHas Ha OCHOBAHWMM OTYeTa OLEeHLWMKA A0/HKHA yYUTbiBaTb
AENCTBYOLWME OrpaHN4YmnTeNbHble Mepbl, BBeAEHHble B OTHOLWEHWM Bnagenbua uUeHHblX 6ymar (uMHoro nuua,
ocywecTeasitowero npaesa no ueHHbIM 6ymaram) nmbo uHoro nuua (opraHumsaumm), B KOTOPOM (KOTOPOWN)
YUYUTbIBAOTCSA NpaBa Bnagenbua LeHHbIX bymar, coctasnsawwmx umywecrso MU®, n (uan) mMecto XpaHeHus
OLleHMBAEMbIX LIeHHbIX bymar.
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NMPUIOXXEHWE 3. MEPEYEHb JOCTYMHbIX U HABJTIOAAEMbIX
BUP)XEBbIX MJIOWA/LOK, HA KOTOPbIX YMIPABJ/ISIIOLLASA
KOMMAHMSA UMEET BO3MOX>XHOCTb PACMOPSXKATbLCA AKTUBOM
(AKTUBAMMW)

My6nnyHoe akumoHepHoe obwectBo "MockoBckas bupxa MMBB -
PTC"
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MPUNOXEHMWE 4. METOA NPUBEAEHHOWU CTOMMOCTM BYAYLLNX
AEHEXXHbIX MOTOKOB

4.1. ®opMyna npuBeAEHHON CTOMMOCTH 6yAYILLNX AEHEXHBIX TOTOKOB U MPUMEHEHUNE

NMpuBeaeHHas CTOMMOCTb 6YLI,YLLI,VIX AEHEXHbIX MOTOKOB, YKa3aHHadA B HaACTOALWLEM

NPUNOXEHUN, pacCUMTbIBAETCS ANS Cneayrwmnx aktueos (06a3aTenbCTB):

e [leno3nTbl B KPpeAUTHbIX OpraHmn3auusax B cny4asiX, ykasaHHbix B [1IpunoxeHun 9;

e O6gzatenbCcTBa MO A0OroBopaMm apeHabl MNonyyeHHoOWM Ha cpok 6onee 1 roaa

(monrocpoyHas apeHaa, rae NMNo - apenaatop) (dpunoxeHuve 21).

dopMyna pacyéTa npuBeAeHHON CTOMMOCTU ByAyLMX AEHEXHbIX NOTOKOB:

S
_ n
n=1

roe:
PV - cnpaBeanveas (NpuBeAeHHas) CTOMMOCTb akTuBa (0653aTenbCTBa);

N — KONMYeCcTBO AEHEXHbIX NMOTOKOB A0 AaTbl NMoralleHnd akTmea (O6ﬂ3aTeﬂbCTBa),

HaumMHasa c aaTtbl onpeaeneHns CHA;
P - cyMmMa n-oro geHexHoro notoka (NpoOLEHTbl U OCHOBHas CymMMa);
N — NOPsSAKOBbIA HOMEP AEHEXHOro NoToKa, HaumnHasa ¢ gatbl onpeaenenmnsa CHA;

Dn - KO/IMYecTBO AHEW OT AaThbl onpegeneHna CHA o AaTbl N-0ro AEHEeXHOro

NnoTOKa,

r — CTaBKa AUCKOHTUPOBaAHMA B MpPoOUEHTAaxX rogoBbiX, onpeaesneHHad B HaCcTodleM

NMPUIOXEHUN.

4.2. MMopsiaok onpeaeneHus n KOPpPeEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

[leHeXxHble MOTOKM, BK/IOYAs MPOLEHTHbIM A0X0A, PacCUMTbLIBAOTCA B COOTBETCTBUM C
YyC/IOBMSIMU [JOrOBOPA, AATON AEHEXHOro NoToKa CYUTAETCS 0XUAAeMmas [aTa, B KOTOPYIo
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NAaHNUPYETCA MOCTynneHne AEeHEXHbIX CpeacTB, COOTBETCTBYHOLWAA AaTe OKOHYaHUA n-

oro nepuoaa (3a UCKJIIOYEHMEM C/lyYaeB AOCPOYHOMO MoralleHns OCHOBHOIoO A0/ra).

CyMMbl [AeHeXHbIX MOTOKOB pPacCCUMUTbLIBAKOTCA C Y4YETOM Kanutanusaumm MNpPOLEHTHbIX
AoXxoa0B, €C/in 3TO NpeaAYCMOTPEHO yCnoBUAMKU AOrOBOpPa.

Mpacduk AeHEXHbIX NOTOKOB KOPPEKTUPYETCS B C/ydae:

ans

BHECEHUS U3MEHEHWIW B AoroBop (B TOM YMCie B 4YacTW M3MEHEHWUS CTaBKWU MO
[IOrOBOpY, CpoKa [AENCTBUA [0roBopa, MNEpUOAUYHOCTM WM CPOKOB BbIM/aThI
NPOLIEHTHbIX AOX0A0B),

M3MEHEHUS CYMMbl OCHOBHOro gosra (MornosIHEHUs,, YacTUYHOro [AOCPOYHOrO

noraweHnss OCHOBHOIO A0Jira, ec/in OHO He 6blno YUYTEHO B rpachKe).

yyeTa B CrnpaBeanmeon cTtomMmocTn obecueHeHuss no ageno3uty (Bkaagy)

npon3BoaANTCA KOPPEKTUPOBKA BEIMYUHBI OXMAAEMbIX AEHEXHbLIX MOTOKOB (Pn) B

cooTBeTCTBMMU C [1punaoxeHmnem 5.

4.3. lNepnognyHoOCTb ornpeaesieHuss CTaBku ANCKOHTUPOBAHNS

CraBka ANMCKOHTUMPOBAHUA onpefesideTcsa No COCTOAHMIO Ha KaXaykt AaTy onpenesieHuns

cn paBe,anBoﬁ CTOMMOCTH, BK/IOHanA:

[aTy nepBoHa4yanbHOro Npmu3HaHusg aktmea (06s3aTenbCcTBa);

AATy Hayana rnpuMeHeHWs WU3MEeHEeHUW W [OoMNoSIHeHW B HacTtoswme [Mpasuna
onpegeneHns CYA B 4acTM WU3MEHEHUs BUAA PbIHOYHOM CTaBKW Nocne
nepBOHa4YanbHOro NpuU3HaHus aktuea (obs3atenbcrTea);

0ATy W3MeHeHus Kaw4yeBon cTaBkum baHka Poccuu, nocne nepBOHAvasbHOro

npu3HaHmsa aktnea (obsa3aTenbCTBa).

4.4. lNopsaok oripeaesieHnss CtaBKku ANCKOHTUPOBAaHWSA A1 AEro3uTa

CraBka ANCKOHTUPOBAHUNA paBHa.

1) CTaBKe, NpeayCMOTPEHHOW AOroBOpoOM B Te4YeHMEe MaKCUMaJIbHOro

CpPpOKa, ec/in ee 3Ha4YeHuMe HaxoauTCcAa B npepesnax Aunana3oHa
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Kone6aHMn pPbIHOYHOM CTaBKM Ha ropm3oHTe 3 MecsueB C y4YeToM

nocseaHen pacKpbiTOW CTaBKM.

[nanasoH pbIHOYHbIX CTABOK onpeaenseTcs B npeaenax (BKAYUTENbHO):

* OT MWMHMManbHOW PbIHOYHOW CTaBKW, PaABHOW 3HAYEHWIO PbIHOYHOW CTaBKMU
Ha ropum3oHTe 3 MecsueB C Y4YEeTOM nMocneaHen pacKpbITOM CTaBKM,
YMEHbLIEHHOMY Ha BENUUYNHY CNPeaa (Touuwmun),

* [0 MaKCMMaJibHOW PbIHOYHOW CTaBKW, paBHOW 3HAYEHWUD PbIHOYHOMN CTaBKM
Ha roOpu30oHTe 3 MecsaueB C Y4YeTOM nocnefHer pacKpbITOM CTaBKW,
YBE/IMYEHHOMY Ha BENNYUNHY CNPefa (M maxc)-

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

(6e3 KOppeKTUPOBOK) Ha ropm3oHTe 3 MecsaueB C YYETOM NOoCNeAHen pacKpbITOM
PbIHOYHOW CTaBKM M onpeaenseTcsa no gopmyne?:

i3=1(rprHi - rprH)z .

6 = OKPYTJI( 3 ;

2)

roe:

O - CTaHAApTHOE OTK/IOHEHUE PbIHOYHbLIX CTaBOK;

Tppin; — 3HAYEHME PbIHOYHOI CTaBKK;

T'prH — cpeaHee 3HaydeHune prHOL-IHOﬁ CTaBKN U3 reHepaanon COBOKYMHOCTH

PbIHOYHbIX CTABOK 3a 3 Mecsiua.
3HaueHne O paccunTbiBaeTcss 6e3 MNPOMEXYTOYHbIX OKPYrIE€HUMIA U COOTBETCTBYET
3HaUYeHUI0 B NPOLEHTax, OKPYrfeHHOMY 0 2 3HaKOB Moc/e 3ansToun.
CraBka no gorosopy (r, , ) NPUMEHSIETCS B KayecTBe CTaBKW AWCKOHTUPOBAHWS, ecnu

cobniopaercsa ycnosume:

rprH.MI/IH S rﬂOl" S rprH.MaKC

B KayecTtBe PbIHOYHbIX CTaBOK Aans AENO3NTOB NMPUMEHAIOTCA 3Ha4€HUA
cpeaHeB3BELUEHHbIX MPOLUEHTHbIX CTaBOK no npmBne4YeHHbLIM KpeaAnTHbIMU

2 CootBetctByeT pyHkumm CTAHOOTKJIOH.I" B nporpamme MS Excel
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opraHmsaumsMm Bknagam (aeno3mtaMm) HedMHAHCOBLIX OpraHm3aumii B pybnsax wu
MHOCTPAHHOW BaNioTe, packpbiBaeMble Ha oduLMnanbHOM canTe BaHka Poccums.
Ncnonb3yloTca cpefHeB3BELWEHHble CTaBkuM B pybnsix M MHOCTpaAHHOW  BasntTe,
packpbiBaeMble Ha oduumanbHoM cante baHka Poccum B uenom no Poccuinckon
denepaunu.

CpenHeB3BelleHHble CTaBKM ONpeaensitoTCa C UCMosib30BaHMEM LWKanbl (pa3BepHyTon),
BKJIIOUAKOLLEN NO3ULINN:

e no0 30 aHen;

e 0T 31 go 90 kaneHpapHbIX AHeN;

e 0T 91 pgo 180 kaneHAapHbIX AHEN;

e 0T 181 kaneHaapHbIX gHen Ao 1 roaa;
e 0T 1rona no 3 ner;

e CBblWwe 3 net

PbIHOYHOM CTaBKOMW B OTHOWEHWUM Aeno3uTa SBNSETCS 3HayYeHue cpeaHeB3BeLUeHHOM
NPOLEHTHON CTaBKW 3a Mecsil, Hambonee 6NM3KUIN K faTe onpeneneHus cnpaBensineBomn
CTOMMOCTM, B BasnlTe, COOTBETCTBYIOLLEN BastoTe Aeno3uTa, Ha CPOK, COMOCTAaBUMbIA C
0XXMAaeMblM CPOKOM pasMelleHUsi, pacCYMTaHHbIM OT AaTbl ONpeAeneHus cnpaBeanmBoin
CTOMMOCTM.

Ecnu Hamnbonee no3aHss cpeAHEeB3BeELLEHHasl NMPOLEHTHAs CTaBKa, pacKpbiTasl Ha canTte
BaHka Poccuu, paccumTaHa paHee, YeM 3a Mecsil A0 AaTbl OnpeaeneHus cripaBeasnBom
CTOMMOCTM, pbiHOYHAs CTaBKa MOANEXWUT aHanM3y Ha Heo6XoAUMOCTb KOPPEKTUPOBKMU
(cM. noppasgen  «[oOpsSiAOK  KOPPEKTUPOBKW  PbIHOYHOM  CTaBKU»  HACTOSLLErO

MpunoxeHuns).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOW Ha MU3MEHEeHMUe KJIIUEeBOM
CTaBKMU, €C/IM CTaBKa NO [OroBOpy BbIXOAWUT 3a rpaHuuUbl Anana3oHa
PbIHOYHbIX CTAaBOK (CM. NMYHKT BbIllE€) WIN €C/IM CTaBKa No [AOroBopy

He YyCTaHOBJI€Ha.

3 https://www.cbr.ru/statistics/bank sector/int rat/
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Mopaaok KOPPEKTUPOBKM PbIHOYHOWM CTaBKM Ha U3MEHEHWE KITHOUYEBOM CTaBKM
onucaH B noapasgene «[opsiAOK KOPPEKTUPOBKWU PbIHOYHOW CTaBKU»

HacToswero NMpunoxeHny.

4.5. lNopsaok onpeneneHns CtaBKkn ANCKOHTUPOBAHWUSA 47151 [OJITrOCPOYHOM apeHabl (MN®

- apeHaartop)
CTaBKa ANCKOHTUPOBAHMSA paBHa:
1) ctaBke, NnpeayCMOTPEHHOW AOrOBOPOM apeHAbl

2) PbIHOYHOM CTaBKe, CKOPPEKTUPOBAaHHON HA U3MEHEHME KJIIDYEBOM CTaBKW,

B C/lyyae, ec/iM CTaBKa No AOoroBopy He yCTaHOBJIeHa.

NMopsnoK KOPPEKTUPOBKM PbIHOYHOM CTaBKM Ha M3MEHEHWE KJIIOYEBOM CTaBKM
onucaH B noapasaene «MNopsaok KOPPEKTUPOBKU PbIHOYHOM CTaBKU» HACTOSILLENO

MpunoxeHuns.

B KayecTBe pbIHOYHbIX CTaABOK ANs AOJIFTOCPOYHOM apeHAbl NMPUMEHSAITCA 3HavyeHus
CpeAHeB3BEeLUEeHHbIX MPOLEHTHbLIX CTaBOK MO KpeauTam, NpeaoCTaBNeHHbIM KpeaUTHbIMU
opraHmsaumsiMm HedWHaAHCOBbLIM oOpraHusaunsam B pybnsx M MHOCTpPAHHOW BankTe,
packpbiBaeMble  Ha  oduumanbHoMm  camTe  baHka Poccumn?. Ncnonb3ytotcs
CpeAHeB3BelleHHble CTaBku B uUenoM no Poccuinckon depepaumm, a TakK Xe C
MCMONb30BaHMEM pas3BEPHYTOM LWKanbl, Kak 3TO OMNMCAHO B NyHKTe 5.4. HacToswero

MpunnoxeHus.

PbIHOYHOM CTaBKOM B OTHOWEHWM [OSFOCPOYHOM apeHAbl SBASETCS 3HadeHue
CpeAHEeB3BELLEHHON TMPOLUEHTHOM CTaBKM 3a Mecsy, Haubonee 6nuM3kumi K pate
onpeneneHns CripaBeasiMBon CTOMMOCTM, B BaltoTe, COOTBETCTBYHOLLEN BatoTe AOrOBOpa
apeHAbl, Ha CpOK, COMOCTaBMMbIA CO CPOKOM, OCTaBLUMMCS Ha OTYETHYK AaTy Ao

OKOHYaHuMA CpOKa AOorosopa apeHAabl.

4.6. lNopsiaoK KOPpPEKTUPOBKU PbIHOYHON CTaBKU

4 http://www.cbr.ru/statistics/?Prtld=int rat&ch=PAR 11965#CheckedItem.
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Ecnn nocneaHas packpbitas Ha cante baHka Poccum cpefHeB3BelleHHas CTaBka
paccuuMTaHa paHee, 4YeM 3a Mecsal A0 AaTbl onpepeneHuss cnpaBeanvBon CTOMMOCTMU
akTmBa (obazatenbcrBa), AN onpeneneHns HeobXoaMMOCTU KOPPEKTUPOBKU PbIHOYHOM

CTaBKWN NMPUMEHAETCA Cﬂeﬂ,y}OLLl,Vll‘/Jl noaxoa:

e K/tOYeBas craBka baHka Poccun, gencteoBaBlias Ha nocnegHumin paboumii AeHb
Mecsila, 3a KOTOpbIn ornpeneneHa cpegHeB3BELleHHas CTaBKa, CpaBHMBaeTCs C
KNYyeBOM CTaBkoM baHka Poccuu, p[encTeByloWen Ha aaTy onpeaeneHus
crnpaBeanmBon CTOMMOCTH;

e ecnu KN4veBas cTaBka baHka Poccum He n3MeHunacb 40 MOMEHTa onpeaeneHns
cnpaBensiMBoM CTOMMOCTM, B KayecTBe pPbIHOYHOM CTaBKM TMPUMEHSETCS
nocneaHas packpbiTas cpegHeB3BELIeHHas CTaBKa;

e ecnu Knw4yeBas cTaBka baHka Poccum mM3aMeHwunacb A0 MOMEHTa onpeaeneHus
cnpaBensiMBo CTOMMOCTM, B KayecTBe pbIHOYHOM CTaBKM TMPUMEHsEeTCs
NOCNeAHAs packpbiTas cpeaHEB3BELWEHHAsi CTaBka, KOTOopas KOppeKTupyeTcs
nponopuMoHanbHO naMeHeHutio Kniodeson ctaBkn baHka Poccumn, T.e. 3HauyeHue
PbIHOYHOW CTaBKW M3MEHSETCS B TOM >e Nponopuum, B KAKOW W3MeHWUNacb

KNKo4yeBad CTaBKa.
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MPUIOXEHME 5. METOAUKA OMNPEAEJIEHUA CNPABEAJINBOW
CTOMMOCTU AKTUBOB C YHETOM KPEAUTHbLIX PUCKOB

O6wue nonoxxkeHus

OueHKka KpeauTHOro puMcka MCMoNnb3yeTcs ANs pacyeTa CrnpaBensiMBoOM CTOMMOCTHU
akTuBoB. [lpu 3TOM B 3aBUCUMOCTM OT CTEMEHW BJINSAHUSA KPeaAUTHOro pucka Ha
cnpaBea/IMBYH0 CTOMMOCTb aKTUBbI KNaccMduUMpyoTCs Ha cneaytouime ctagmun:

e cTaHAapTHble (6e3 npu3HakoB obecueHeHns);

e obecueHeHHble (6e3 HacTynneHus gedonTa);

e aKTUBbI, Haxoadlwmnecs B n,ecbonTe.

NMepeyeHb  aKTUBOB, MCNosib3yeMbi  [AJI1  YKa3aHHbIX  CcTaguu
3al0JDKEHHOCTH, ChnpaBeasiMBasl CTOMMOCTb KOTOPbIX KOpPpPEeKTUpyeTcss Ha

pa3Mep KpeaAuTHOro pucka:

CraHpaapTHble akTuBbl (6e3 npu3sHakoB obecueHeHUs ), a UMEHHO:

e [lpaBa TpeboBaHMsA U3 AOrosBopa 3amMa U KpeauTHOro gorosopa (B cnydyae ecnum
3aMiMoZaBLEeM MO A0roBopy BbicTynaeTt ®oHA);

e [ebutopckasd 3ap0/mKeHHOCTb (B C/iyyae onpejeneHns  crnpaBeanvBou
CTOMMOCTM TaKOM 3a[40J/IKEHHOCTUM C UCNOSIb30BaHWEM MeToda NpUBEAEHHOW CTOMMOCTU
6yayLwmx AeHeXHbIX NOTOKOB);

e Bekcenb (B cnyyae onpeneneHus cnpaBeanmBom CTOMMOCTU C MCNOJSIb30OBaHUEM

MeToAa npuBeAeHHOM CTOMMOCTM ByAyLWKUX AeHEeXHbIX NOTOKOB).

O6ecueHeHHble (6e3 HacTynneHua aecgonrta), a UMEHHO:
e [leHeXxHble cpeacTBa Ha CcYeTax M BO BKajdax;
e JlonroBble MHCTPYMEHTbI (B C/ly4ae OTCYTCTBUS LIEH OCHOBHOMO pPbiHKA W LEH,

pacCcYUTaHHbIX HabnwgaeMbiMU NCTOYHMKAMKN MHPopMaummn (B T.4. HKO AO HP v nHbIX
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LeH MH(OPMAUMOHHBLIX CUCTEM®, MUCMOMb3YEMbIX B HacTosAwWwMX [paBunax onpeaeneHus
CYA, no3BoNSAKOLWNX oONpeaennTb CNpaBeanmBy0 CTOMMOCTb Ha AaTy onpeaeneHuns CHA);

e [lpaBa TpeboBaHWs M3 KpeaUTHbIX AOFOBOPOB W AOrOBOPOB 3anMma (B ciydae,
eCcnun 3anMoaaBLEM Mo A0roBopy BbicTynaet ®oHA);

e [lebutopckas 3a40/1KEHHOCTb;

e Bekcenb (B cnyyae onpegeneHus cnpaseanvMBon CTOMMOCTU C UCMOJSIb30OBaHUEM
MeToZa NpuUBEAEHHOM CTOMMOCTM ByayLmMX AeHEeXHbIX MOTOKOB).

e AKTUBbI, CTOMMOCTb KOTOpPbIX Onpeaensercsas Ha OCHOBaHWM oT4yeTa oueHwmka (¢

YYETOM I'IOJ'IO)KEHVIVI, YCTAaHOBJ1IEHHbIX B Paspene 7 HacToswero I'IpVIJ'IO)KEHVIFI).

AKTUBbI, Haxoaswmecna B aedonte, a MMEHHO:

e Bce Bunabl akTMBOB, Haxoadwunecs B ,LI,E(DOJ'ITe.

ans uenemn HacTosLen METOAUKH, KOHTpAareHTbl - nHaAnBmAayalbHblE

npeanpuHUMaTeNn NPUPaBHMUBAIOTCSA K KOHTpareHTam — U3nJecknm muam.

TepMMHbI n onpepeneHumsa, mncnoJsiblyembie B HacrtoduleMm anIJ'IO)KeHMM

KoHTpareHT - /MU0, HEenocpeaCTBEHHO CBSI3@aHHOE C aKTUBOM, BXOASILWMM B
cocTaB MMYyLLLEeCTBa nuo, n YPOBEHb KpeamnTocnocobHocTn/prUHaHCOBOM
HaAeXHOCTU/(PMHAHCOBON YCTOMYMBOCTM TaKOro suvua HEnocpeaCTBEHHO BIUAET Ha
cCnpaBeanMByl0 CTOMMOCTb akTuBa. KoHTpareHTamm MUO aBNASAIOTCS SMUTEHTbl LEHHbIX
éymar, 3aeMWmKn no KpeamTHbIM AOrosopam, AebuTopbl NO AOroBopaM C MMYLLECTBOM
MN®, apeHaaTopbl, 6aHKW, KpeauTHble W HEeKpeaAUTHble opraHm3aumm U npoyne

ob6s3aHHble no akTmeam MNO® nunua.
KpeAuTHbIW PUCK — PUCK BO3HMKHOBEHWS MOTEPb B pe3y/ibTaTe HEUCMNOSTHEHUS
KOHTpareHTOM 06sa3aTenbCTB, a TakKXke B pe3ynbTate W3MEHEHUS  OLEHKMU

KpeanTocnocobHOCTM (KpeaUTHOro pucka) KOHTpareHTa.

Be3puckoBas CTaBKa Ha AaTy onpeaeneHusn cnpasen/iuBoi CTOUMOCTH:

5 LeHbl, onpeaeneHHble MHMOPMaLIMOHHO-aHaUTUYEeCKUM NpoaykToM RuData Price MexayHapoaHoi UH(OPMaLIMOHHOM
rpynnbl «MHTepdake» n (unn) onpeaeneHHole rpynnoi komnaHmin Cbonds (ecnm ykasaHHble LEHbI MPUMEHSAIOTCS ANS
OLIeHKW CripaBeA/IMBON CTOMMOCTM LieHHbIX 6yMar B COOTBETCTBUM C HacToswmmu Mpasunamu CHA MNMUD)
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e B poccuimickux pybasax:

Ons 3af0/MKEHHOCTM CO CPOKOM A0 MoraweHusi, He npeBbiwakwwmm 1
KasieHAapHbIi AeHb — ctaBka RUSFAR ¢;

CraBka, onpegenseMas w3 G-kpuBon (KpuBOM 6€CKYNOHHOM AO0XOAHOCTU
MoCKOBCKOW 6UpXK’), NOCTPOEHHOW MO POCCUMCKMUM rOCYyAapPCTBEHHbIM O6nUraumsm -
ANS 3a40/1)KEHHOCTM CO CPOKOM A0 MNoraweHusl, npesbiaowmM 1 KaneHaapHblil AeHb.

Ons uenen pacyeta 6e3pMCKOBON CTaBKK, UCMOMb3YIOTCA Cneaytouime
OKpYr/1eHus:

3HayeHne cpoKka CTaBKu onpeaensietTcs Ao 4 3HaKoB Nocne 3ansTon;

MToroeoe 3HayeHne CTaBKu onpegenseTca A0 2 3HAaKOB nocre 3ansaTomn.

B oTcyTCTBME BO3MOXHOCTM oOnpeaeneHus akTyalbHbIX 3HadeHun KB/
MOCKOBCKOM 6UpXM B KayecTBe BpPeMEHHOW anbTepHaTuBbl 6€3pMCKOBOM CTaBKU ANs
onpeaeneHnss CrnpaBeanMBoM CTOMMOCTM aKTUMBOB MOXeT ObiTb MCNOAb30BaHa CTaBKa,
paccynTbiBaeMas MeToAO0M MHTepnonaumu (HanpuMmep, TMHENHOMN) Ha OCHOBE AOCTYMHbIX
ctaBok ROISfix Ha aaTy onpeaeneHums cnpaBennBoOi CTOMMOCTU. Bbibop MHOM CTaBKKU B
OTHOLLUEHMM aKTMBa YNpasnswowasa KOMMaHna odopMnseT MOTUBUPOBAHHLIM CyXAEeHUeM

n npenoctaBnseT ero B Cneunann3npoBaHHbIi Aeno3uTapui.

e B amMepukaHckux gonnapax:

Ons  3a40/MHKEeHHOCTM CO  CPOKOM A0 noraweHus, He npesblwatoowmm 1
KaneHaapHbI AeHb — cTaBka SOFRS;

Ons 3a40/1KEHHOCTM CO CPOKOM A0 noralleHus ceBbiwe 1 KaneHaapHoro AHs, HO He
npesbliwamowmm 30 KaneHAapHbIX AHENM — MHTEPNONSaAuUMS CTaBKM MexXAy 3HavYeHUeMm
cTtaBkn SOFR 1 CTaBKOW N0 aMEPUKAHCKUM FOCYAapCTBEHHbBIM LIEHHbIM ByMaraM® Ha CpokK
1 mecsau.

CraBka, nony4awouwascs MeToAOM JIMHEMHOM WHTEpnonsiuMm CTaBOK MO
aMepMKaAHCKNUM rocyaapcTBeHHbIM obnuraumsam - Ans 3af40/KEHHOCTM CO CPOKOM A0

noraweHuns, npesbiwatowmm 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:
Ona  3a40/1KEeHHOCTM CO CpPOKOM A0 roraweHus, He npesblwamowmMm 1

KaneHaapHbI AeHb — cTaBka €STR10;

Onsa 3a40/1KEHHOCTM CO CPOKOM 10 NoralleHns cBbiwe 1 KaneHaapHoro gHs, HO He
npesbiwaowmMm 90 KaneHAapHbIX AHEN — WMHTEpPnonsuns CTaBKM MexXAay 3Ha4YeHueMm
ctaBkn €STR UM cTaBKkoW no obauraumam eBpo30Hbl C penTuHrom AAA!! Ha cpok 3
mMecsua.

CraBka, nonyyawwasacs MeToAOM JIMHEWHOWM  MHTepnonsumm CTaBoOK MO
obnuraumsaMm eBpo30oHbl C penTuHrom AAA - Ans 3a40/KEHHOCTM CO CPOKOM A0

noraweHuns, npesbiwatowmm 90 KaneHaapHbIX AHEN.

e B npouux BanwTax - kak 6e3puckoBas ctaBka (1MboO ee uHTepnonsuus,
HanpuMep, NTMHENHas) B COOTBETCTBYIOLLEN BastoTe.

dopmyna 1. DopMmyna NMHENHON MHTEepPNOAALNMN

RKppin.ecii Dy, < Din
D,-V_4
RKy_, + vy X (RKy.11— RKy_,) ,ecnti Dyyiy < Dy < Dipgx
+1 -1
RKpmax.-€cnma D,y = Doy

roe:

Dm - CpOK [0 noraweHuss MHCTpyMeHTa m B rogax (onpepensercsa cC
TOYHOCTbIO 0 4 3HAKOB Noc/e 3ansaTon);

Dmin; Dmax - MMHUManbHbIM (MakCUManbHbIM) CPOK, HA KOTOPbLIA onpeaeneH
YPOBEHb  MPOUEHTHbIX CTaBOK  6eCKYynOHHOW  AOXOAHOCTM  MOAXOAALMX
(peneBaHTHbIX) rOCYAapCTBEHHbIX LUeHHbIXx 6ymar, B rogax (onpeaensierca c
TOYHOCTbIO 0 4 3HAKOB MOC/e 3ansTon);

V.1, V.1 — Hanbonee 6nmn3kun K Dm CpOK, Ha KOTOPbI M3BECTHO 3HA4YeHue
KpnBOW 6eCKynOHHOM AO0XOAHOCTM, He npeBblwatowmi (npesbiwatowmin) Dm, B

rogax (OI'IDELI,eJ'IFIeTCFI C TOYHOCTbIO 0 4 3HAKOB Mocre 3aI'IF|TOl7I);

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 yield curves/html/inde
x.en.html
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RK(T) - ypoBeHb MNpoOuUEHTHbIX CTaBOK Ana cpoka T, rae T MoxeT
npuHMMaTb 3HadveHuma V-1, V+1, Dmin, Dmax. WNTorosoe 3HayeHue CTaBKu

onpeaenseTrcs 40 2 3HAKOB nocne 3ansaTon B rnpoueHTax n 0o 4 3HakoB B AONAX.

CoR (Cost of Risk, ctoMmMoCTb puUCKa) - [O018 OXMWMAAEMbIX KpPeaAUTHbIX
ybbITKOB, onpegensieMass Kak OTHOWEHMe CyMMbl CPOPMUPOBAHHOIo pesepBa noA
KpeauTHble ybbITKM K BanoBon 6aiaHCOBOM CTOMMOCTU KpPeaAUTOB MO AaHHbIM OTYETHOCTU
MC®O BblbpaHHbIX 6aHkoB. [Mopsaok onpeaeneHns CoR yctaHoBneH B pasgene 6

HacToswero NMpunnoxeHu4.

KpeanTHbIXW PEeNTUHI - MHEHWE HEe3aBUCMMOro PEeNTUHIrOBOrO areHTcrBa o
CNOCOBHOCTM PpEeUTUHIYyeMoro Jsmua WCNOAHATb MpUHATbiIe Ha ceba duHaHCcoBbIE
obs3atenbctBa (0 ero KpegmuToCrnocobHoCTU, (UHAHCOBOWM HAAEXKHOCTU, (PUHAHCOBOM
YCTOMYMBOCTWN), BblpaXXeHHOE C WCMNOJIb30BaHWEM PENTUHIOBOM  KaTeropum no
onpeaeneHHON penTUHIOBOM LLKane.

B uensx npuMeHeHUs HacTosiwen MeToAMKM ANs MOHUTOPWUHIa NpPU3HAKOB
obecueHeHns n cobbITUN pedonta, a Takxe A8 onpeaeneHnuss YpoBHSA penTUHra c
Uenbl nocneayrwuwero onpegeneHns BenuumH PD, wucnonb3yetca wuHbopMmauums,
nonydyeHHas (onybnukoBaHHasA) OT CAeAylWUX PeUTUHIOBbIX areHTcTe (npu  uXx
Hanu4uum):

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

¢ AHanutunyeckoe KpeautHoe PentuHrosoe AreHTctBo (AKPA)

e PenTtuHrosoe areHTcTBO RAEX («2KcnepT PA»)

O6bLiecTtBo C OrpaHMYeHHOM OTBETCTBEHHOCTbIO «HauuoHanbHoe PenTMHrosoe
AreHTcTBO» (OO0 «HPA>»)

e ObWecTBO C OrpaHM4YeHHOM OTBETCTBEHHOCTbIO «HauuoHanbHble KpeauTHble
PentnHrn»(000 «HKP>»)
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CTtyneHb KpeauWTHOro pevutuHra (rpevpa) - MUHUManNbHbLIA War getanuMsaunm
KpeaAuUTHOro penTuHra B 6yKBEHHO-CMMBOMbHbIX (Hanpumep, BBB-, BB+ u T.n.) wam

6yKkBEeHHO-4YncnoBbixX (Hanpumep, Baa3, Bal) o603HavyeHUsX.

AedonTt - HacTynneHne (BbiaBneHne) cobbiTnii, NpuUpaBHMBAEMbIX K AedonTty u
YCTaAHOBJNIEHHbIX B pa3sgene 3 Hacrtosuwero MpunoxeHns n OTCYTCTBUE YyperyampoBaHUs
cuTyaunm Ha CpOKM, onpegensiemblie OTAeNbHO ans pa3Horo BUAa
aKTnBoB/0653aTeNbCTB.

MpepenbHble CPOKM MNpu3HaHua gedonta ANS pasnMuyHbIX BUAOB 3a40/HKEHHOCTU

yKasaHbl B n. 3.1.

OnepauuoHHas Aebutopckasn 3aA0/1KEHHOCTb - nebutopckas
3a[0/1)KEHHOCTb, OTBeYawLwas KpUTepusM, YCTaHOBJIEHHbIM B lMpunoxeHunn 6, a Takxe
WHbIM  MPUIOXeHNaM Hactoawux [MpaBun onpegenenns CYHA  and  npusHaHuA

3a40/DKEHHOCTHU Oﬂepal_lMOHHOVI.

Pasznen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB o6ecueHeHUs)

1.1. Ins onepauMoHHOM 3a40/HKEHHOCTU BMAOB, YKa3aHHbIX B HACTOSLWMX
MpaBunax onpeaeneHnsa CYA, AUCKOHTUpPOBaAHME He NpoBOAUTCS, MNpu cobnaeHun
TpeboBaHM ANa NpU3HAHMUSA 3a40/KEHHOCTM B KayecTBe onepaumoHHOMN.

1.2. OueHka akTuBoB 6e3 nNpu3HaKoB obecueHeHWUs, cnpaBenMBass CTOUMMOCTb
KOTOpbIX onpegensieTcd NO MeToAy MNpuMBEAEHHOW CTOMMOCTU Oyaywmx AeHEXHbIX
NOTOKOB (3@ UCK/IKYEHNEM AEN03nTOB, NOPSAOK onpeaeseHns cnpaBeamBon CTOMMOCTHU
KOTOpbIX YycTaHoBneH B [lpunoxeHun 4 Hactosawmx [lpaBun onpegeneHns CHA)

pacCCynUTbiBaeTCA cneayrowumnm o6pa30M .

dopmyna 2:

PV =Y¥N_ a

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

rge

PV - cnpaBeanvBasi CTOMMOCTb aKTUBa;
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N - KONNM4YecTBO AEHEXHbIX MOTOKOB A0 AaTbl NOralleHns akTueBa, HauynHasa C AaTbl
onpegeneHnsa CHA;

Pn - cyMMa n-0ro AeHeXHoro notoka (MpoueHTbl 1 OCHOBHas cymma);

N - NOPSAKOBbIA HOMEP AEHEXHOro NoToKa, HauYnHasa ¢ gaTbl onpeaenenna CHA;

R(T(n)) - 6e3puckoBass cTtaBka Ha cpoke T(n). Ons nNpoCpPOYEHHOW YacTu
3a40/KeHHOCTU ansa uenen onpepenenHmsa R(T(n)) B dopmyne 2 B kadvectBe (Tn)
NpUHMMaEeTCca 1 AeHb, eCnin 3KCNepTHbIM (MOTUBUPOBAHHbLIM) CYyXAEHMEM YNpaBnstoLen
KOMMaHMN He YCTaHOBJIEH NHOW CPOK;

T(n) - KonnyecTso gHen OT aatbl onpeaeneHns CHA Ao AaTbl N-Oro AEHEXHOro
notoka. B gaTty noraweHus AeHEXHOro notoka 3HadveHue T(n)=0. Ana npocpoyeHHOWM
yacTM 3aA0/IKEHHOCTU B CTeneHM 3HameHatenss @®opmynbl 2 B kKadectBe (Tn)
NpUHMMaETCca 1 AeHb, eC/in 3KCNepTHbIM (MOTUBUPOBAHHbLIM) CYyXAEHMEM YNpasBnstoLen
KOMMaHWUN He YCTaHOBNEH MHOW CPOK.

PD(Tn) (Probability of Default, BepoaTHocTb aedonta) — BEpOATHOCTb, C KOTOPOM
KOHTpareHT B TedeHune T(Nn) AHEN MOXET OKa3aTbCs B COCTOSAHUM aedonTta. BeposaTHOCTb
aedonta PD(T(n)) onpepenseTca C y4eTOM MOSOXEHUN, YCTAHOBJIEHHbIX B pa3sgene 4
HacToswero MNMpunoxeHus.

LGD (Loss Given Default, notepn npu gedonte) — 4ONs OT CYMMbI, NOABEP>XKEHHOMN
KpeauTHOMY PpUCKY, KOTopas MOXeT 6biTb noTepsHa B cny4yae gedonta KOHTpareHTa;
onpenensieTca B COOTBETCTBMW C MOPSIAKOM, YCTaHOBJ/IEHHbIM B pa3gesie 5 HacToswero
MpunoxeHuns.

MpoMeXyTO4YHble 3Ha4yYeHUs pacyeTa npuUBEAEHHOM CTOMMOCTM AN KaX[oro
OEHEeXHOro noToKa, CKOpPPEKTUPOBaHHble Ha BENIMUYMHY KpPeaUTHOro pucka He
OKpYINs0TCS.

1.3. Ing oueHKn cnpaseanmMBon CTOMMOCTM npaB TpeboBaHMM MO aKTuBaMm
(noroBopam) ®oHaa K GU3MYECKMM nuuaM A0 HacTynneHma aedonta M C y4yeToM
nonoxeHunn B Pasgene 6, ucnonbsyerca ®opmyna 2, B KOTOPOMN Kaxxaoe npousseneHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpenensietcs B COOTBETCTBUM C MOPSAKOM,
yCTaHOBNEHHbIM B pa3sgene 6. N8 OUEHKW CTaHAApTHbIX aKTMBOB WCMNOMb3yeTcs

3HayeHune CoR angd craamum 1.
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Pazpnen 2. OueHka aktuBoB. O6ecueHeHune 6e3 pedonTa.

2.

2.1. lpy BO3HUKHOBEHMWU cObbITUA, Beaywero K obecueHeHUO, cnpasennnBas
CTOMMOCTb AOJITOBbIX WHCTPYMEHTOB (B Cflydae OTCYTCTBMS LEH OCHOBHOIMO pblHKA Ha
naty onpegeneHnsa CHA), B TOM 4ucne AEHEXHbIX CpeACTB Ha cyeTax M BO BKaAdax,
cnpaBeanmMeasl CTOMMOCTb AebuTOpCKOM  3a40/IKEHHOCTM, npaB TpeboBaHMsA Mo
AOroBopam 3arMa U KpeauTHbIM gorosopaM (B cny4yae, ecsivm 3aMMoAaBLEM MO AOroBOpy
BbiIcTynaetr ®oHA), onpeaensercd B COOTBETCTBMM C METOAOM KOPPEKTUPOBKMU

cnpaseanmBon CTOMMOCTM No dopmyne 2.

2.2. Cob6biTHA, Beaywme k obecueHeHuo:

2.2.1. B OTHOWEHNN OPUANYECKUX NN,

2.2.1.1. YxyaweHue ¢HUMHAHCOBOrO MNOMOXEHUS, OTpa3uBlIMEeCcs B AOCTYMHOM
(UHAHCOBOM OTYETHOCTU, B TOM YMC/Ie CHUXKEHNE CTOMMOCTM YUCTbIX akTMBOB bonee yem
Ha 20%;

2.2.1.2. HeratmBHOoe AeNCTBUE PEUTUHIOBbIX areHTCTB — B C/lydae Haanuusa y
KOHTpareHTa pemTUHra peMTUHIOBOro areHTCTBa, BXOASAWMX NNMB60 B peecTtp KpeaAUTHbIX
PENTUHIOBbIX areHTCcTB, NmMbo peectp dunmanos M NpeacTaBUTENbCTB WMHOCTPaHHbIX
PENTUHIOBbIX areHTCTB, Nyb6ankKyembix Ha cante baHka Poccun:

e CHMXeHMe penTuHra Ha 1 ctyneHb u 6onee;

e OT3bIB penTUHra (3a MUCKIKYEHWEM Clly4yaeB, KOrga KOHTpareHTy MpUCBOEHbI
PENTUHIN HECKONbKUX PENTUHIOBbIX AareHTCTB U OT3blB peuTUHra He sBNseTcs
cneacTtBMeM  yxXyaleHus  KpeguTocrnocobHOCTWM  KOHTpareHta). Takoe  peweHue
odopMseTcs MOTMBUPOBAHHbLIM CYXAEHMEM YNpaBnstowen KOMNaHUu.

YxyalweHne penTuHra, NpucBOEHHOro No MeXAyHapoAHOW LWKane B MHOCTPaHHOW
BanOTe ANA 3a40/HKEHHOCTU, HE Y4YUTbIBAeTCs B KayecTBe npu3Haka obecueHeHus B
cnyyae, ecnivm oHu obycnoBneHbl yXyaleHneM CTPaHOBOW OLEHKM KOHTpareHTa.

YxyaweHne penuTUHra OAHWM PEWTUHIOBbIM areHTCTBOM, paHee npou3BeAeHHOoe
APYTMM  pEeNTUHIrOBbIM areHTCTBOM UM Yy4TeHHOe B KadectBe cobbiTvs, Beaywero K
obecueHeHUo, He y4yuUTbIBaeTCHA, eCn MNPUYNHOW YXYALIEeHUS SBNAEeTCS OAHO U TO Xe

cobbiTHe.
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2.2.1.3. Pe3KM poCT AOXOAHOCTM Noboro A0NroBOoro MHCTPyMEHTa 3MUTEHTA
(3a nocnegHuve 5 TOproBbiX AHeW NpW OTCYTCTBUM pocTa foxogHocth OD3 u npu
OTCYTCTBMM pOCTa AOXOAHOCTU aHANOrM4YHbIX 06nraymm aMUTEHTOB).

Ynpasnsowas KoMnaHUsg Ha OCHOBE 3KCMepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUS
onpeaensieT BAUsIHME POCTa AOXOAHOCTM obnuraumm Ha KpeauToCcnocobHOCTb 3MUTEHTA,
NCcxoasi N3 CpaBHEHMS CO CNpeaoM aHanornyHbix obnuraumm K OP3 Ha AaTy OUEHKMU.

2.2.1.4. Ot3bIlB (aHHYMpPOBAHME) NNLEH3UN Ha OCYLLECTBNIEHNE OCHOBHOIO BMAA
AesTeNbHOCTH.

2.2.1.5. Wc4ye3HOBEeHME aKTMBHOIMO pblHKa 409 @GUHAHCOBOrO aKTuBa B
pe3ynbTate (WHAHCOBbLIX 3aTpyAHEHWM 3SMUTEHTa W OTCYTCTBME LEH, PaCCUYUTaHHbIX
HabnogaeMbiMM  UCTOYHWMKaMU WHpopmaumm (B T.4. HKO AO HPO w” wWHbIX UeH
MHPOPMALUMOHHbBIX CUCTEM, NCNOJSIb3YEMbIX B HacTosawwmx MNpasunax onpeaeneHns CHA).

2.2.1.6. Hanuume Npu3HAKOB HecocTosATeNbHOCTU (6aHKpoTcTBa)!?.

2.2.1.7. [Onsa 3aZ10/1XXEHHOCTH no 3anmam, KpeauTam, (PUHAHCOBbLIM
WHCTpYMEHTaM - cTaBwuih obuiensBecTHbIM aedont no obsisaTtenbCTBaM XONAUMHIOBOM
KoMnaHuum wunm paedont no nNyb6AMUYHOMY J[ONArYy KOMMaHwuik rpynnbi!3, K KoTopoW
NPUHAANEXWUT KOHTpareHT, B C/lydyae nMpoao/KeHUs ob6cCcnyxuBaHus p[oara cammm
KOHTpareHToOM nocne cobbiTusa aedonTa.

2.2.1.8. Ana  HeobecneyeHHOW  3aA40/IKEHHOCTM MO  3aWMaM, KpeauTaM,
(PUHAHCOBbLIM WHCTPYMEHTaM - pe3KUh PpocT A[OXOAHOCTM no nybnMyHomy [Jonry
KOMMAHUW Tpynnbl, K KOTOPOM MPUHAANEXUT KOHTpAreHT (3a WCKOYEHUMEM CIy4vaEes,
Korga KoOHTpareHT wuMeeT nybsiMyYHble KOTUPOBKM A0AroBbiX 0653aTeNnbCTB UM 3TU
KOTUMPOBKM HE MNOKa3blBalOT MNpPU3HAKOB obecueHeHuns). Ynpasnawowas KOMNaHWs Ha
OCHOBE 3KCrMepTHOro (MOTUMBMPOBAHHOIO) CYXAEHUSA onpeaenser BAUSHUME pocTa
AOXOAHOCTM No nNybnMYyHOMY [OATY KOMMAHWK rpynnbl, K KOTOPOM NpUHAANEXUT

KOHTpareHT, Ha KPeaAnTOCNOCOBHOCTb KOHTpareHTa.

2.2.2. B oTHOWeEHNN (PU3NYECKNX NunL,
2.2.2.1. MNosBneHne y Ynpasnswowen KOMMNaHMM UHOOPMaLMMU O CHUXKEHUNU

BO3MO>XXHOCTU CbVI3VI‘-I€CKOFO anua O6C}'IY)KI/IBaTb 069|3aTe}'IbCTBa, B TOM 4unucne - notepd

2 B TOM umMce COOTBETCTBUM €O CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», PACCMOTPEHMWE CYOM MO
CcylecTBy 3asBieHnit o baHkpoTcTBe U T.4. ®akT nogayn 3asBneHns 0 6aHKPOTCTBE MOXET He pacCMaTpUBaATLCS Kak
npusHak 6aHKpOTCTBA.

13 MoHATUE FPYNMbl CBA3@HHbIX JIML/KOMMNAaHMM BBOAUTCA MO aHanormm co cT. 64 ®3 N286 «O LleHTpasibHOM 6aHKe
Poccuiickoit ®epgepaunn (baHke Poccum)»
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paboTbl, CHMXeHune 3apaboTHOM nnaTbl MAM MHOrO pacnoslaraeMoro Aoxoaa, norteps
TpyaocnocobHocTn, yTpaTta wmam obecueHeHne COH6CTBEHHOCTU, ABASKOWENCA OAHUM U3
MCTOYHMKOB A0X04a (PM3MYEeCcKoro nmua.

2.2.2.2. MNosasneHne y Ynpasnstowen KOMMNaHum nHdopmMaumnm 06
MCNONTHUTENbHOM MPOU3BOACTBE B OTHOLWEHUN dDU3MYecKkoro nuua B obbeme, BAMSAIOLLEM
Ha CNOCOBHOCTb M3MUYECKOro imua 06CnyX1BaTb CBOM 0b6s3aTenbCcTBal?.

2.2.2.3. MNosiBNneHne y Ynpasnsiiowen KomnaHum uHdbopMaumm o BO36yxAEHUMU

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

2.2.3. B OoTHOWEHNN (PUSUYECKUX U IOPUANYECKUNX NNL,

2.2.3.1. HapyweHune cpoka MCNosHeHus 0643aTeNbCTB Ha MEHbLIMK CPOK, 4YeM
onpeaeneHo YnpaeBnswwen KoMnaHmen ansa npusHaHua gedonta (Bkaw4Yas nocneaHui
[eHb CpoOKa, YyCTaHOBMEeHHOro Aanga paedonta), HO 60AbWKKA, 4YeM ANS NpU3HaHUS
nebuTOpCKON 3a40/KEHHOCTU onepaumoHHon. He cuuTaetcsa cobbitnem obecueHeHus
NpocpoYka UCNOAHEHNS 06593aTeNbCTB KOHTpareHTa B OTHOWEHUM KpeaUTHbIX A0roBOpPOB
M porosopoB 3arMMa Ha 5 (Matb) paboumx AHenW B OTCYTCTBME WHbIX MPU3HAKOB
obecueHeHuns/nedonta KOHTpareHTa.

Ynpasnswowas KoMnaHus nMeeT rnpaBo He cunTaTtb obecueHeHHOW 3a40/1KEHHOCTb
(kpoMe o06fs3aTenbCTB NO onepaumMsaM Ha PpblHKeE perno M C  MNPOU3BOAHbLIMU
WHCTPYMEHTaMu), NPOCPOYEHHYIO Ha OAVH AE€Hb, B C/lydae HanMuusa AOKYMEeHTOB (KOMNuin
AOKYMEHTOB), CBMAETENbCTBYIOWNX O CBOEBPEMEHHOM UCMONHEHUN 065a3aTenbCTB. Takoe
peweHne odopMaseTca 3KCnepTHbIM (MOTUBMPOBAHHBLIM) CYyXAEHMEM YNpaBnstowen
KOMMaHUN C MPUNOXKEHNEM KONMUK NOATBEPXKAALWMNX JOKYMEHTOB.

2.2.3.2. lNpepocraBneHne KpeauTopoM YCTYNMKW CBOEMY 3aeMLUKy B CuUy
9KOHOMWYECKNX MNPUYNUH WIN  [OFOBOPHbLIX YCNOBWUW, CBSA3@HHbLIX C (WUHAHCOBLIMU
3aTpyAHEHUSIMM 3TOr0 3aeMuimMkKa, KOTOpYyk KpeauTop He npeaoctasmn 6bl B MHOM
cnyyae (B TOM uucie pecTpykTypu3auus 3a40/1KEHHOCTM C YMEHbLUEHWEM CTaBKM,
NPoOSIOHrauMen 3a40/DKEHHOCTM WM OTCPOYKOWM BCEX WM 4YacTu  nnatexen).
Ynpasnsowas KOMMNaHWs Ha OCHOBAHUW 3KCMNepTHOro (MOTUBMPOBAHHOMO) CyXAEHUS
onpepensieT, SABMAAKTCS /I U3MEHEHUS AOroBOPHbLIX  YCNOBUMA B OTHOLUEHWUMU
3a40/1)KEHHOCTU KOHTpareHTa npu3HakoM obecueHeHnss C y4yeToM ero (MHaAHCOBOro

COCTOAHUA N NPOYNX CYyLLECTBEHHDbIX 06CTOATENBLCTB.

4 HanpuMep, UCNONHUTENBHOE NPOU3BOACTBO Ha CyMMy 60/iee YeM MOMIOBMHA MECSYHOMO AoxoAda dusnuua.
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2.2.3.3. NHble cobbiTnsa, Beaywme Kk obecueHeHUto, He yKasaHHble B HACTOoSWMX
NMpaBunax onpeneneHms CYA, MOryt npuHMMaATbCAa 4S9 pacyeTra CTOMMOCTU UYUCTbIX
akTmeoB ®OHAA, HA OCHOBAHMW MOTUBMPOBAHHOIO CyXXAEHUS YNpaBAasiowen KOMNaHum ¢
yKasaHueM AaTbl BO3HUMKHOBEHUSA COObITUA obecueHeHns n cogepXXaHum Takoro cobbitms
C noaTBepxaeHueMm wuHdbOpMauMM U3  OTKPbITbIX WANW  COBCTBEHHbIX WCTOYHMKOB
Ynpasnstowen KoMmnaHmm (B 4aCTHOCTMU, Hann4yne npusHakos obecueHeHusi/aedonta no
OAHOMY UM TOMY X€ KOHTpareHTy B pa3HbiXx MN® noa ynpasBneHnem Ynpasnsiowen

KOMMaHun).

2.3. B cnyyae ecinm npu npoBeAEHUM MOHUTOPUHIA CTAHOBUTCHA AOCTYMHOM
MHpopMauns o npmsHakax obecueHeHUs, cnpasBeasiMBas CTOMMOCTb KOPPEKTUPYETCHA Ha

Ty Xe aaty.

2.4. O6becueHeHMe NO pa3/IM4HbIM aKTUBaM, OTHOCSILLUMMCS K KOHTpareHTy.

2.4.1. B cnyyae BO3HWKHOBeHUsA obecueHeHWs NO OAHOMY aKTUBY OCTaslbHble
aKTWBbl, OTHOCSILUMECS K KOHTpareHTy, TakxXe CcYnTarTcs obecueHeHHbIMU®,

2.4.2. Nopy4nTenbCTBa U rapaHTUM KOHTpareHTa C npusHakamm obecueHeHus He

NMPUHNMAOTCA B paCHyeT.

2.5. MOHMTOPMHTI Npu3HaKoB obecueHeHun

2.5.1. MOHUTOPUHI MO (PUHAHCOBOW OTYETHOCTU MNpPOBOAUTCS He no3gHee, 4eMm
yepe3 1 Mecsu nocne NosiBIeHMs Takon OTYETHOCTU, HO He pexe, YeM 1 pa3 B nonroga
ansa ordyetHoctm no PCBY m 1 pas B rog ang otyetHoctn no MCOO.

2.5.2. MOHUTOPUHI MO PbIHKY UEHHbIX 6yMar npoBOAMUTCA Ha Kaxayw gaTty
pacyeTta CHA.

2.5.3. MOHUTOPUHI N0 PU3NYECKUM NnLaM NMpPoBOAUTCA pa3 B 6 MecsLeB.

2.5.4. MOHUTOPUHI AaHHbIX NO cyaebHbIM pasbupatenbCcTtBaM ANS LOPUANYECKUX
vy, NpoBOAUTCS He pexe 1 pasa B Mecsu. B cnyyae Manon 3Ha4YMMOCTM akTuMBa Mo
oTHoweHunto kK CHA (mMeHee 0.1% ot CHA) 1 no cymme (MeHee 100 000 py6.) MOHUTOPUHT

NPOBOAMTCA HE pexe, YeM pas B KBapTal.

15 Kpome cnyyaes
e  HaNN4MA PbIHOYHBLIX KOTMPOBOK MO TOPryemMoil 3a0/KEHHOCTU KOHTpareHTa/aMMTeHTa;

L OCHapMBBEMOVI 3a40/PKEHHOCTU MO NEHAM U LIJTpa(baM — A0 MOME&HTa Nony4YeHnsa NCNONTHUTENBHOIO JINCTa.
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2.6. Bbixoa n3 coctossHMa obecueHeHuUsn.

3a401KEeHHOCTb NepecTaeT cynTaTbCsl obecueHeHHON B cnefyowmx cayyasax:

2.6.1. B OTHOWEHNV HOPpUANYECKUX UL

2.6.1.1. na obecueHeHns M3-3a MPEBbIWEHNS MOPOroBblX 3HAYEHUN - B Ciyyae
npekpaweHns npueegwero K obeCueHeHUD HapyleHUs MNOPOroBbiX 3HAYeHWUN
(dUHaAHCOBbIX MoKasaTesen B TeHeHne ABYX KBapTanoB.

2.6.1.2. na obecueHeHNs M3-3a MOHUXEHWUS pPEeruTUHra - B C/iydae MoBbILLEHUS
PENTUHIA, KOTOPbIN paHee 6bll NMOHMXEH, IMBO COXpaHEHUs peruTUHra co cTabunbHbIM
NPOrHO30M B Te4YeHMe CpoKa He MeHee 12 mecsaueB.

2.6.1.3. Ana obecueHeHUs uM3-3a pe3KOro pocta AOXOAHOCTU MO TOPryemMmbiM
AONrOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/ly4yae BO3BpalleHUsa cnpenoB no obnuraumam
3MUTEHTA K G-KPMBOW K MPEXHUM YpoBHAM (NMBO ypOBHSIM KOMMAHWN, KOTOpble A0
MOMeHTa obecueHeHUs TOproBasmcb ¢ 6nM3KUM cnpeaoM kK G-kpusoini).

2.6.1.4. Ona obecueHeHMs M3-3a NOTEpU NULEH3UN — B Clly4yae BOCCTAHOBJ/IEHUS
nMueH3nm Nnbo NonyyYeHUs NMLEH3UN Ha 3TOT Xe UM UHble BUAbl AeSATeNbHOCTU; BbIX0OZ,
N3 COCTOAHUSA obecueHeHNs BO3MOXEH TOJIbKO B C/llydae MoJlyYeHUsi He MeHee 4YeM ABYX
KBapTasibHbIX OTYETOB WM rOAOBOr0 OT4YeTa O AEATESIbHOCTM KOHTpareHTa B HOBOM
KayecTBe, nMpuv 3TOM B [AeATEeNIbHOCTU [AOJ/DKHbl  OTCYTCTBOBaTb MWHble MNpPU3HAKWU
obecueHeHus.

2.6.1.5. na obecueHeHUsl, BbI3BAHHOI0 MCYE3HOBEHMEM AKTUBHOIMO pblHKa M3-3a
¢dunHaHcoBbIX NpobneMm sMuTeHTa (B OTCYTCTBME LEH, pacCYMTaHHbIX HabnwgaembiMu
NCTOYHMKaAMN nHpopmaumm (B T.4. HKO AO HP v MHbIX LeH MHPOPMALMOHHbBIX CUCTEM,
ncrnonb3yembiX B Hactoawmx MNpasunax onpeaenenms CHA) — B cny4yae BOCCTAaHOBEHUS
AKTUBHOIO pbIHKA N OTCYTCTBUSA UHbIX NMpU3HaKoB obecueHeHuns.

2.6.1.6. na obecueHeHUs M3-3a HanMuus npusHakoB 6aHKpOTCTBa — B Clydae
OTCYTCTBMS NpU3HaKoB HaHKPOTCTBa B TeYeHMe Cpoka He MeHee 6 Mec.

2.6.1.7. [ng Bcex cny4yaeB - B CNy4yae U3MEHEHWUa COoCTaBa aKuMOHEepoB, Koraa
HOBble aKUMOHepbl CYWeCTBEHHO YAy4qywatT OUEeHKY BO3MOXHOM  NoAAepXKKK
3aeMlnKa/KoHTpareHTa. [laHHoe pgencreme [O/MKHO 6biTb 06OCHOBAHO 3KCMEPTHbIM
(MOTMBMPOBAHHbLIM) Cy>XAEHMEM YNpaBAsoWeEN KOMNaHUN.

2.6.2. B oTHOWeEHNN (PU3NYECKUX NnL.

16 Cnpea Anst NPOCTOTbl MOXKET M3MEPATLCS KaK pa3Huua Mexay A0XOAHOCTbio o6auraummn u G-KpuBon Ha
CPOK, paBHbI Atopauum obnuraumn.
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2.6.2.1. Ons obecueHeHUs n3-3a nHdopMaunm 06 yXyZALlweHun
nnaTexecnocobHoCTM - B Cc/y4yae nony4vyeHus wuHdopMaumMm O BOCCTAHOBNEHUM
MNaTeXecnocobHOCTM M COXPAHEHMM 3TOFO CTaTyca B TeYeHne cpoka He MeHee 6 mec.l’

2.6.2.2. Qnsa obecueHeHns 13-3a nHdopMaumnm 06 NCNONHUTENBHOM NMPOU3BOACTBE
— B C/lyyae noraweHuns 3a40/HKEHHOCTU NO UCMOIHUTENIbHOMY NMPOU3BOACTBY.

2.6.3. B oTHOweHun ropnanYecknx n pmsmnyeckKux nmy.

2.6.3.1. Onsa obecueHeHns n3-3a HapyLeHns CPOKOB UCMONHEHUS 06543aTenbCTB —
B C/lyyae MoJIHOFO MCNOJSIHEHUS MPOCPOYEHHbIX 0653aTeNbCTB U He MeHee 4yeM 6 Mec.
0b6cny>XnBaHUs 3a40/MKEHHOCTU 6e3 MpocpoyeKk, MpeBbIAOWNX CPOK, MO3BOASHOLLMM
OTHOCUTb 3aA40/DKEHHOCTb K onepaumMoHHOM (MNM nNpeBblaroWwmnx CPOK A0MYyCTUMOro
HapyLweHUs UCnosiHeHUsa oba3aTenbCTB No gorosopaM 3amma — 5 (Matb) pabounx gHen).
B cnyyae Hanuuma [OKyMeHTOB (KOMM LOKYMEHTOB) O CBOEBPEMEHHOM MCMOHEHUMU
obsa3aTtenbCTB U peanbHOM UCMNOJIHEHUMW 0643aTenbCTB B TedeHne 3 AHeW nocne
HaCTYMN/JIeHMs CpOKa KOHTpareHT/3aeMLMK TakKXe MOXeT 6biTb BbiBeAEeH M3 COCTOSHMUS
obecueHeHus, JaHHOEe  JencTBMe  AOJIKHO ObITb obocHoBaHO 3KCNepTHbIM
(MOTMBMPOBAHHbLIM) Cy>XAEHMEM YNpaBAsoWeEN KOMNaHUN.

2.6.3.2. Qna obecueHeHUa M3-3a peCcTpyKTypu3auum B MNOJIb3y KOHTpareHTa - B
cny4yae noJSIHOro noraweHus pecTpyKTYpUpPOBAHHOW 3aA0/1KeHHOCTU (KpoMme ciydaes,
Korga OAHOBPEMEHHO C rMoraweHueM BO3HMKaeT HoBas  3a40J/DKEHHOCTb) W
obcnyxumBaHuUa Npoyen 3a[0/DKEHHOCTM 6e3  pecTpykTypu3aumnm M Npocpouyek,
NpeBbILALWNX CPOK, MO3BOMSAKOWNA OTHOCUTb 3a[0JIKEHHOCTb K OMNepauuoHHOW, B
TeyeHMe Cpoka He MeHee 3 MeC. nNocC/ae noraweHns pecTpyKTypUpoOBaHHOWM
3a40/1)KEHHOCTHU.

2.6.3.3. B cnyyae nosiyyeHus nHdopmMaummn o] npexkpaLieHunm
cynebHoro/yronoBHOro  npecnefoBaHMs  KOHTpareHTa  nyTeM  onpaBAaTesibHOro
npurosopa nnbo npekpaweHusa gena. lNpu 3ToM B cyyae MMPOBOIro COrnaweHns Mexay
KOHTpareHToOM W UCTUOM Ynpasnswwas KoMnaHusa obs3aHa npoBeCcTu OUEHKY
(PMHAHCOBOIro COCTOSAHUS C YY4ETOM M3BECTHbIX UM NpeanosiaraemMbliX YC10BUA MUPOBOIrO
cornaweHums.

2.6.3.4. na o6s3aTenbCTB KOHTpareHTa, KoTopble ctanm obecueHeHHbIMM KU3-3a

HapyLleHnsa YCnoBui 06CNY>XMBAHWUSA MO ApPYyrMM 06A3aTeNbCTBaM KOHTpareHTa, — B

7 Hanpumep, yBonbHeHNE 6€3 Nepexoda Ha HOBYO paboTy ABNSIETCS NPU3HAKOM 06eCLEHEHMUS,
Npwn yCTpOWCTBE Ha HOBYIO paboTy 3a40/1KEHHOCTb 3aeMLUMKa nepecTaHeT cuYMTaThCs
obecueHeHHON yepes 6 Mec.
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cnydyae noraweHuss pecTpyKTYpUMpOBaAHHOWM WM  MPOCPOYEHHOW 3a[0/IKEHHOCTU U
obcnyxumBaHua BCern Npoyen 3a[0/HKEHHOCTM 6e3  HapyweHun yCnoBUA  UNuU
pecTpyKTypu3aLuun B TeYEHNe BCero nepuoaa A0 noraweHuns n 6 mec. nocse norawieHns

npob6seMHON 3a40/1KEHHOCTH.

2.7. Pacuetr cnpaBeasiuBoM CTOMMOCTM aKTMBa C Y4YE€TOM MNpPU3HAKOB
obecueHeHun (Ao aedonTa KOHTpareHTa)

2.7.1. CnipaBeanmeBasi CTOMMOCTb aKTMBa MNpU BO3HMKHOBEHWUW TMPU3HAKOB
obecueHeHns onpeaensieTca Mo MeToay NpuMBEAEHHOM CTOMMOCTM ByaylMX AeHEeXHbIX
NOTOKOB, Y4YUTbIBas KpeauTHble PUCKU Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCKJIKOYEHMEM CNyYaeB, ONUCaHHbIX HUXXEe B 3TOM NyHKTe. BeposTHOCTb
aedonta PD(T(n)) onpenensercs € y4eTOM MOJSIOXEHUN, YCTAaHOBNEHHbIX B pa3aene 4.

2.7.2. [Ona oueHKM crnpaBensiMBon CTOMMOCTWM MnpaB TpeboBaHM MO aKTUBaM
(noroBopam) ®oHaa K GU3MYECKMM NuuaM A0 HacTynneHums aedonta M C y4yeToM
nonoxeHunn B Pasgene 6, ucnonbsyerca ®opmyna 2, B KOTOPOM Kaxkaoe npousseneHue
PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpegensetrcs B COOTBETCTBMM C MOPSIAKOM,
yCTaHOB/NIeHHOM B pasgene 6. [nsg OueHKM KpeauTHo-obeCueHEeHHbIX aKTUBOB
ncnonb3lyetcsa 3HadeHne CoR gnsa ctaaum 2.

HpopMaunsi 0 BbISIBJIEHHbIX TPU3HaKkax obecyeHeHUs1 U BbIXO[E M3 COCTOSIHUS
obecueHeHns1 NpeaocTaBISeTcs Ynpasiswwen KomrnaHuen B Crieynaain3mpoBaHHbIN
Aerno3ntapuii He rnosgHee ciegyrujero pabodyero AHs 3a AHEM BO3HUKHOBEHMS MPU3HaKa
obecueHeHns1 Uan Bbixoda M3 COCTOSIHMS obecuyeHeHus (rpu yc/10Bumn, 4To MHpopMaums
O BO3HWKHOBEHUMW MpPU3HaKa 06eCLUEHEHUS WM BbiXoAa W3 COCTOSIHMS obecLeHeHUs

rpsiIMO MJIN KOCBEHHO HabJsirogaema Yrnpassisitolen KOMIaHmnen).

62



Paspgen 3. OueHKa aKTUBOB, HaXOAALWMUXCA B COCTOSSHUM aedonTa.
3.
3.1. MNpepenbHble CPOKM NpusHaHua paedonta ANA passiM4dHbIX BUAOB

3aA40/1KEHHOCTM.

Aebutopckan 3afo/MKeHHOCTb/0b6xa3aTenbCcTBa

Cpok
AebnTopOoB/KOHTPAareHToB/3MUTEHTOB/3aeMLNKOB

Ob6s3aTenbcTBa NO 06IMraUMsM POCCUIMCKMX/NHOCTPAHHbIX

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

Ob6s3aTenbCcTBa NO BbINJaTe A40X0AA NO AOSEBbIM aKTUBaM

. 25 pabouunx
POCCUMNCKUX/UHOCTPAHHbIX 3MUTEHTOB® P

Ob6s3aTenbcTBa NO 3aMMaM/KpeanTaM LPUANYECKUX JTNLL 30 kaneHaapHbIX gHen

O6s3aTenbcTBa Ha MEXX6AaHKOBCKOM pPbIHKE, PbIHKE

5 pabounx gHen
MPON3BOAHbIX UHCTPYMEHTOB, pbiHke PENMO P A

NHas 3a40/1KEHHOCTb DU3NUYECKNX U LOPUANYECKUX NUL Nepes

Mo 90 KaneHpapHbIX AHEN

3.2. B oTHOWeHUM wpuanYveckux nuvuy aedonT M npupaBHMBaeMble K
HeMy cob6bITUS yYKa3aHbl HUXe:

3.2.1. HapylweHue KOHTpareHToM YC/IOBWUMA  MoraweHuss  wWnauM  BbINJaThl
NPOLUEHTHbLIX AOXO0A0B MO aKTUBY, @ Takxe /1toboro MHOro obsAsaTesibCTBa KOHTpareHTa Ha
Cpok, 6onbWwnii, Yyem ykasaHo B n.3.1, B cnyyae ecnu gaHHas uHdopMmaumsa nNpsMo uim
KOCBEHHO Habniogaema Ynpasnsaowen KoMmnaHuen.

HeuncnonHeHHble o6sa3aTenbCTBa KOHTpPAreHTOB, B TOM 4uUC/e MO BbinNjaTte KYrNnoHOB U
AVBNAEHAOB B MHOCTPAHHOW BasniloTe, CUYMTAKOTCHA HaxoaswmMmucsa B gedonte B crydae,
eCcniM  TakKoe HeucrnosIHEHMe BO3HWUKIO B pe3ynbTate pgencteuin (6espencrens)
MHOCTPAHHbIX AENO3UTapHO-KIMPUHIOBbIX KOMNAaHUM (B T. Y. MeXAYHapOAHbIX pacyeTHO-
KNMPUHIOBbLIX LEHTpoB <«EBpoknunp baHk», r. bptoccenb, n «Knmpctpum BaHKUHr», T.
JliokceMbypr), MHOCTpaHHbIX 6aHKOB MM MHbIX CAHKUMOHHbIX AEUCTBUN MHOCTPaHHbIX

rocyaapcte 1 (unu) peryavpyrowmx opraHos. [Aedont B OTHOWEHUMWM CaMoro

8 [TaHHbIN CPOK MCMONb3YETCs TONIbKO B Cllydae Hanuuusi COOBLEHMI OT SMUTEHTA, areHTa UM UHbIX YNOIHOMOYEHHbIX
JMLL O HaMepeHUU NCMONHUTb 0b6a3aTenbCcTBa B 6anxanlne AHW, T.e. 0 TEXHMYECKOM XapaKTepe Npocpoykn. B cnyyae
OTCYTCTBUS Taknx coobLieHnrt nnbo B cnyyae obbsBneHns o gedonte AedonT CYMTAETCA HACTYMUBLUMM CO OHS,
cnepytowero 3a yCTaHOBNEHHbIM CPOKOM UCMOJTHEHNSI 06513aTeNbCTB.

19 [TaHHbIN CPOK MCMOMNb3YETCs TOMIbKO MPU HanUM4MM COOBLLEHWNI O BbiniaTe ANBUAEHLOB 3MUTEHTOM.
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KOHTpareHTa, B TOM 4YUC/e NepekpecTHbln AedonT no ero MHbIM obsi3aTenbLCrBaMm, He
BO3HMKaeT. OCO6eHHOCTN OLEeHKM aKTUBOB B 3TOM C/lyvae yKasaHbl B n.3.5.3.

3.2.2. OdwuuymanbHoe onybnmkoBaHMe B COOTBETCTBUM C deaepanbHbIMU
3aKOHAaMW U WMHbIMW HOPMaTUBHbIMW MPaBOBbIMM akTamMm Poccuickon depepaumm mnm
MHOCTPAHHbIX rocyaapcTB MHMOpMaUMM O MNPOCPOYKE MUCMONHEHUS SMUTEHTOM CBOMX
06a3aTenbCTB;

3.2.3. OdwuunanbHoe onybnmkoBaHne peleHns o NpmM3HaHM 6aHKpPOTOM.

3.2.4. OdwmuymanbHoe onybsmkoBaHWe peleHus 0 Havyane NnpuMeHeHus npoueayp
6aHKpoTCTBa — CO AHS onybnukoBaHusa coobleHus A0 AaTbl, NpealwecTBylolwen aaTe
onybnukoBaHusa coobueHmns 06 oOKOHYaHUM NpuMeHeHus npoueayp 6aHKpoTCcTBa.

3.2.5. OdwmuymanbHoe onybnukoBaHue nHdopmaumnm o} nMKBMaaumu
OPUANYECKOro Nnua, 3a UCKNOYEHMEM C/lydaeB NOrNoWeHUs U NpUCcCoeanHEHUS.

3.2.6. TllpucBoeHne KoHTpareHTy penTtuHra SD (Selected Default) unu D (Default)
CO CTOPOHbI PENTUHIOBbIX areHTCTB.

3.2.7. O6HapyxeHue HEBO3MOXHOCTU KOHTpareHTa UCNOJTHUTb cBoU
obs3aTtenbCTBa B CUy Kakux-nmbo obctosaTtenbCTB 6e3 NpUHATUA CreumanbHbiX Mep

(Hanpumep, peanu3aummu 3asnora).

3.3. B oTHoweHun dusnueckux numy K pAedonTy npupaBHUBAIOTCA
cnepyouwme cobbiTun:

3.3.1. HapyweHus ycnoBui noraweHuss MnamM BbiNjaTbl NPOLEHTHbIX AOXOA40B MO
aKTuBY, cocTaBnswweMmy aktuebl [MNO, a Takxe nwboro wnHoro obs3atenbLcrea
KOHTpareHTa Ha cpok 6onbwuin, 4yem ykasaHo B n.3.1., B cCiy4vyae ecnam paHHas
MHpOpMaUNa NPSIMO UKW KOCBEHHO Habngaema y4aCcTHUKOM pblHKA.

3.3.2. OdbumumanbHoe onybnMKoBaHUE peLlleHnUs 0 MPpU3HaHUM nnua 6aHKpOTOM.

3.3.3. OdmumnanbHoe onybnnkoBaHWE pelweHUs O Hadane NpUuMeHeHUs K nuuy
npoueayp 6aHkpoTtctBa - €O AHA onybnukoBaHus  coobuweHuss A0  AaThl,
npeawecrteywowen gate onybnukosaHusa coobuweHns 06 OKOHYaHUM NPUMEHEHMUS
npoueayp 6aHKpoTCcTBa.

3.3.4.MNony4yeHne cBeaeHnt 06 ocCyxaeHun QU3M4eckoro nuua no YronoBHbIM
npectynneHusam (KpoMe criyyaeB OCYXAEHUS Ha YCIOBHbIA CPOK).

3.3.5. MNonyyeHne ceBegeHnt 06 ob6bABNEHUUN U3MYECcKoro nuua nponaswmm 6e3

BECTWU.
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3.3.6. NonyyeHune nHdopmMaumm 0 HaCTyNJaeHUN CMepTn PU3nNYecKoro nnua.

3.4. [OedonTt no pas/ZIMiHbIM aKTUBaM, OTHOCAILLUMMCSH K KOHTpareHTy.

3.4.1. B cny4yae BO3HMKHOBEHUA AedosTa No 04HOMY aKTUBY OCTasibHble aKTUBHbI,
OTHOCSALLUMECH K KOHTpareHTy, TakKXe CuUMTalTCa Haxoasawmmucs B Aedonte, cam
KOHTpareHT CcuyuMTaeTca Haxoadawmmca B gdedonte (3a MWCKAKYEHWEM CUTyauuu,
yKasaHHou B n.3.2.1.).

3.4.2. He obecneyeHHble 3a710roM HeABMXMMOCTWU, CTPaxoBKOM NmMbO 3anorom
NMKBUAHbIX UEeHHbIX 6yMar nopyuyumTenbCTBa W rapaHTMM Haxoasuwerocs B pedonte
KOHTpareHTa He NPUHUMAIOTCHA B pacyerT.

3.4.3. B cny4yae HactynneHusi cobbiTMi, NpupaBHEHHbIX K AedOoNTy, KOHTpareHT
CYMTAETCa HaXoASWMMCS B COCTOSSHMM AedonTta, BCe aKTUBbI, OTHOCALWMECS K HeMy,
CUMTAKOTCH HAXOAAWMMUCH B COCTOSSHUM aedonTa.

3.4.4. Ynpasnsawwaa KOMMNaHUSA MNpv MOHWUTOPUHIe 3aA0/IKEHHOCTU Yy4duTbiBaeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHun. [puv BO3HMKHOBEHUWU CO6bLITUSA
AedonTa y XoNnAMHroBOM KOMMaHMU NNB0 Yy KoUeBbIX?? KOMMNAHUA rpynnbl, K KOTOPOM
NPUHAANEXWUT KOHTpareHT, W nonydeHunm wuHdbopmaumm 06 3ToM Ynpasnswowen
KOMMaHMen, KOHTpareHT TakXe CUMTaeTcsa HaxoAaswuMcs B COCTOSHMM pdedonta (3a
UCK/IIOYEHMEM C/lyvaeB, Korga KOHTpareHT wuMeeT nyb/AnyHble KOTUPOBKWM aKLMUNR,
AONroBbiX 0643aTenbCTB WM  MNPOU3BOAHbIX WMHCTPYMEHTOB UM 3TU KOTUPOBKU He
NMOKa3blBaOT NPM3HaKoOB obecueHeHns, a TakxXe C/lyvyaes, KOraa KOHTpareHT npoaosnkaet
obcnyxuBaTb AONAr NOCAe HacTynieHuss cobbitma agedonta y KOMMAHWWM rpynnbl, K

KOTOPOM OH NPUHAANEXMUT).

3.5. OueHka cnpaBea/IMBOMA CTOMMOCTM AaKTMBOB, HaxXxoasiILUUXCA B
aedonrte
[Ons Bcex KnaccoB aKTUBOB, HAXOASLWMXCA B COCTOSIHMM pJedonTa, crnpaseanvsas
CTOMMOCTb aKTMBa onpegenserca B COOTBETCTBMM C dopmynon 2, npu 31oM PD(T(n))

NMPUHMMAETCA paBHbIMK 1.

3.5.1. 3a40/HKEHHOCTb (PU3UYECKMX NTNL, OLEHMBAEMAs A0 HACTYMNJIEHUs CO6bITUN

aAedonTta ¢ ncnonblosaHnem Cost Of Risk, ¢ gatbl (BkAo4asa) HacTynseHns gedonta uam

20 Cnuncok KNYeBbIX KOMMNaHWii rpynnbl, K KOTOPON NMPUHAANEXMUT KOHTPAreHT, COCTaBNAeTCa YnpasnsioLlen
KOMMaHuein caMoCToATENbHO.
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NpUpaBHEHHbIX K HEMY CObbITMIM oueHMBaeTcs B obuweM nopsake, ¢ ucrnosb3osaHmem PD
n LGD. MNpwn 3TOM 3HayeHne PD ang Takon 3a40/1)KEHHOCTU NPpUHUMaeTCs paBHbIM 1.

3.5.2. B cnyyae, ecnn KOHTpareHT HaxoAuTCsa B COCTOSAHMKM BaHKpOTCTBA:

3.5.2.1. CTOMMOCTb NPUHMUMAETCA PaABHOM HY/MO MO TpeboBaHWSM Ha MNoralleHue
OCHOBHOro pgonra (NoAHoOe/4YacTUYHOE, CPOK KOTOPOro HAacCTynua) M MNpOUEHTOB, 3a
UCKIOYEHMEM [ofra, OLUEHMBAEMOro OueHWwMKoM U obecneyeHHOro TOpryeMbiMu
LeHHbIMM OGyMaramm, HeABMXMMOCTbIO, OMUMOHHBLIM COrfaleHneM, cTpaxoBkon nubo
NOpy4YnTENbCTBOM TpeTbux nuy. OueHKka OueHWMKOM ponra n obecrnedyeHus [OSKHA
NpoBOAUTBLCS C Y4YE€TOM CPOKOB M BO3MOXHOCTW MONYyYEHUS BbINAAT Npu peanu3auum
obecneyeHna. Ecnm nukBMaauMoOHHas  CTOMMOCTb  obecneyeHus  onpegensieTcs
pacyeTHbIM CrnocoboM, TO CPOKM M BO3MOXHOCTb MOJSIYYEHUS BbIiNJAT MpuU peanusauumn
obecneyeHuns onpegensercs Ha oCHOBe ob6ocHoBaHHOro 3KCNepTHOro
(MOTMBMPOBAHHOIO) CY>XAEHUSA YNpaBAstowWwen KOMMaHum.

3.5.2.2. CTOMMOCTb NpUHMMAETCS paBHOM HYNO MO BCEM BbIMYCKaM A0SIFOBbIX
LUeHHbIX 6yMar sMuTeHTa, BCEM uMerwumcs TpeboBaHUAM K 3SMUTEHTY MO BCEM
BbIMyCKaM LUeHHbIX 6yMmar, Bknwouyas TpeboBaHMs Ha BbINAaTy KYMOHHOrMO Aoxoza 3a
npeablaywme KynoHHble rnepuoabl, 06bsBAEHHbIX, HO He MOJlyYeHHbIX AMBUAEeHA0B, BCEM
npoymm TpeboBaHMAM K KOHTpareHTy, 3a MWCKIKYEeHWEM Cny4yaeB, Korga y AaHHoOro
TpeboBaHMA (BblNycKa UEeHHbIX GyMar) uMMerTCs pblHOYHbIE KOTUPOBKKM SIM6O mMMeeTcs
OTYeT oueHLMKa C AaToM oueHKU nocne (no3x)e) AaTtbl Ha4yana npoueaypbl 6aHKpPOTCTBA,
cooTBeTCTBYHOLWMN TpeboBaHmaM PeaepanbHOro 3akoHa "O6 MHBECTUUMOHHbLIX poHaax",
NMPUHATLIX B COOTBETCTBUM C HUM HOPMATUBHbIX aKToB, YKasaHua N2 3758-Y wu
HacTodAwwmnx MNpasun onpeaeneHna CHA.

B cny4dae Mcnosb3oBaHMS oTYeTa OUEHLUMKA Npy NOSIB/IEHNM HOBOW MHpOpMaUun o
CHMXXEHUN BO3MOXHOCTM BOCTpebOBaHMSA 3a[0/KEHHOCTU WM CHUXXEHUU  OLEHKM
NOTEeHUMAsNbHbIX CYMM K MOJIYYEHUIO YNpaBasowas KOMMNaHMsa AOKHA B CpoK He 6onee
2 Hepenb NOAYYUTb HOBbIA OTYET OueHLMKa, TM60 Npu3HaTb CTOMMOCTb 3a40/KEHHOCTU
PaBHOW HYIO.

3.5.3. Ob6sazaTenbCcTBa KOHTpAreHToB NO LEeHHbIM byMaraMm B MHOCTPaHHOW BankoTe
OLleHMBAKOTCA crieayrowmm obpasom:

LGD no obs3atenbctBaM MO UEHHbIM 6yMaraM KOHTpareHTOB ornpeaensieTcs B

COOTBETCTBMM C TpeboBaHMAMU MOAMNYHKTOB HUXE, 3@ WCK/IIOYEHUEM Cry4vaeB

Haan4yna KOTUpoBKKM A0JITOBOIro obsizaTenbcTBa KOHTpareHTa nan KOTMpoBoK UMHOIo
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nybnnyHoro ponra (UeHHbIX 6ymar) AaHHOro KOHTpareHta C aHanOrMYyHbIMMU
YCNOBUSAMU MO MECTYy XPaHeHUS UeHHbIX 6yMar M BO3MOXHOCTSMU MoraweHus
0653aTenbCTB MO BbiNJlaTe KYNOHOB WU AMBUAEHAOB B pybnsiX B COOTBETCTBUM C
OENCTBYIOLWMM 3aKOHOAATENbCTBOM PO — B 3TOM cny4yae LGD MoxeT onpeaensTbcs
B COOTBETCTBMM C N.5.13 HacTosawero MNpunoxeHus.
3.5.3.1. Ob6sa3aTenbcrtBa No uUeHHbIM 6ymMaramM B MHOCTPaHHOW BankTe, B TOM
yucne No BbiNAaTe KYyNoHOB W AMBUAEHAOB, B OTHOWEHWUWU LEHHbIX 6ymar, xpaHeHue
KOTOPbIX OCYLWECTBNSETCA Ha CYeTe HOMWHANbLHOIMO AepXXaHuA cneunanm3anpoBaHHOro
aeno3ntapus, oTkpbitoro B HKO AO HP[, u no KOTOpPbIM BbinjaTta He MOXeT 6biTb
npousseaeHa B pybssiXx B COOTBETCTBUM C AENCTBYIOLWMM 3aKOHOAATENbCTBOM PO, ¢ faTbl
NPU3HaHMA B UMYLLECTBE NMaeBoro MHBECTULMOHHOIO (POHAA NMPU3HAKTCA HaXo4AWMMNUCS
B cocTosiHun gecdonta, LGD no atum obasatenbcream npuHuMMaeTcs paBHbiM 100%.
3.5.3.2. Ob6g3atenbcTtBa, B TOM 4ucne No BbinaaTe KyrnoHOB U AUBUAEHAOB, B
OTHOLWIEHMM LeHHbIXx 6ymar, XpaHeHMe KOTOPbIX OCYLUeCTBNSEeTCS Ha cyeTe
HOMWHAJIBHOIO AepXXaHWA creunanm3anpoBaHHOro genosmtapus, oTkpboitoro B HKO AO
HP[, v Bbinnata no KOTOpbIM MOXeT 6biTb nNpousBeneHa B pybnsx B COOTBETCTBUM C
AENCTBYIOLWMM 3aKoHoAaTeNnbLCcTBOM PO, C patbl NpuU3HaHUS B MMYLLECTBE MNaeBoro
WHBECTULMOHHOIro oHaa oueHmBatloTca B obwem nopsiake, yctaHosneHHoM MNCHA MNO,
npu 3TOM C AaTbl HacTtynnenusa pgedgonta cornacHo [MCYHA TWO® LGD no 3Tum
obsazatenbcTBaM npuHMMaeTca pasHbiM 100%. B cnyyae ecnu NpsMO WM KOCBEHHO
cTana Habnwgaema wam [octynHa uHdopmaumsa o ToMm, 4yTto obssatenbctBa 6yayT
noraweHbl B onpeneneHHbll CpoK, B TOM 4yucne B pybnsax B CyMMe, 3KBMBAJIEHTHOW
CTOMMOCTM 06£43aTeNbCTB B MHOCTPAHHOW BantoTe, CPOK HacTynneHus aedonta MoxeT
6bITb U3MeHeH (yBenu4yeH WUan yMeHblleH B COOTBETCTBUMU C NOJSTyYEHHOW MHdOpMaumen)
Ha OCHOBaHMW 3KCNEePTHOro (MOTUBMPOBAHHOMO) CYXXAEHUS YNpaBnstoLlen KOMMNaHuu.
3.5.3.3. ObgzaTtenbcrtBa, B TOM 4ucne Nno BbinaaTe KyrnoHoOB U AUBUAEHAOB, B
OTHOLWIEHMM LeHHbIXx 6yMmar, XpaHeHMe KOTOPbIX OCYLUeCTBASIeTCS Ha cyeTe
HOMMHANbHOIO AepXaHusa Ccneumann3npoBaHHOro Aerno3mTapusi, OTKPbITOrO B  WHbIX
aenosuntapuax, kpome HKO AO HP/, oueHuBatoTcs B oblieM nopsiake, yCTaHOBIEHHOM
MNCYA MNO®. C patel, Korga NpsMO MM KOCBEHHO cTana Habnwgaema wau AoCTynHa
nHdopMaumsa o ToM, 4YTo obsizaTenbCTBa He 6yayT noraweHbl B pe3ynbTate cobbiTui,

YKa3aHHbIX B . 3.2.1, Takne obsa3aTenbcTBa Npun3HakloTCA HaXoaAawnMMMca B COCTOAHUU
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aedonta n LGD no 3tum obsasatenbctBaM npuHuUMaeTca paBHbiM 100% (peweHune

odopMnfeTcsa aKCNepTHbIM (MOTUBMPOBAHHBLIM) CyXAEHMEM YNpaBnstowen KoOMNaHun).

3.6. Bbixog wm3 cocrosiHusa pedonta (nNnepexon BO3MOXKEH TOJIbKO B
cocTtosiHue obecueHeHun ).

3a40/HKEHHOCTb NepecTaeT cYnTaTbCsa AedONTHON B Cneayowmnx caydanx:

3.6.1. B cnyyae pecTpyKTypusauun p[edonTHOM 3a[0/1KEHHOCTM KOHTpareHTta
nepen ¢doHAOM nocne cobbITMsa NepBoro obcnyxmBaHusa gonra.

3.6.2. Ecnun 3a001KeHHOCTb 6bl1a npu3HaHa AedonTHON M3-3a AedonTa KoMNaHum
rpynnbl, K KOTOPOW NPUHAAMEXWUT KOHTpareHT - nocne nyb6smyHoro o6bsiBAeHuMs o
pecTpyKTypusauum nmMbo MMpOBOM COrnalleHun.

3.6.3. B cny4yae B0306HOBEHUSA 06CNy>XMBaHUS Aora No rpaduky.

3.6.4.B cnyyae nonyydyeHus UHopMauum O NpeKkpaweHUuun  YrosOBHOro
npecnefoBaHUs KOHTpareHTa nyTeM ornpasAaTesibHOro npurosopa nmMbo npekpalieHus
fena, a Takxe B Cnyyae npekpaweHus gena o 6aHkpoTtcTee. pu 3TOM Ynpasnswowas
KoMnaHusg obs3aHa NpoBeCcTU OUEeHKY (PUHAHCOBOro COCTOSIHUSA C YYETOM MU3BECTHbIX UK
npeanonaraemMbiX yCJ10BMN MUPOBOIO COrlalleHuns.

3.6.5. B cny4yae nosiBfieHWs KOHTpareHTa - (pu3nyeckoro sumua, o6bsaABNEHHOro
paHee nponaswuM 6e3 BeCcTu, U BO30O6HOBNEHNA 06CNYXXMBAHUSA 3a40/KEHHOCTH.

HpopMaumns 0 BbISIBJIEHHbIX COBbLITUSIX, NMPUPaBHUBAEMbIX K AePO/ITY U O BbiXode
KOHTpareHTa wu3 COCTOsIHuS AegosiTa, MNpeaocTaB/sieTCs YNpas/sioLen KoMraHnen B
Crieunann3npoBaHHbIV Aerno3uTapui He rnosgHee crneayrouero pabodyero AHS 3a AaTo
BO3HUKHOBEHUSI Takoro cobbitus (ripy ycioBun, 4TO MHGOpMaums O BO3HUKHOBEHUM

Takoro cobbITusl rpsIMO MM KOCBEHHO Habsirogaema YrpasJ/istolen KoMiaHne).

Pa3pgen 4. NMNopsipok onpeagenenusa PD no 3ag0/1»KEeHHOCTU IOPpUANYECKUNX nL.

4. dTanbl onpeaeneHns BepoaATHOocTU aedonta (PD) no 3aA0/HKEHHOCTH
IOPUANYECKUX NTNL:
1) onpegensieTcs rogoBasi BEPOSATHOCTb AedoNTa KOHTpPareHTa;
2) nNpun HeoH6XOAMMOCTM OCYLLECTBISIETCA KOPPEKTUPOBKA Ha obecLeHeHmne;
3) B NpeayCcMOTpeHHbIX HacTtoawMMm Pasgenom cnydasx OCyLLeCTBAsSeTCS
AOMONTHUTENIbHAs KOPPEKTUPOBKA Ha CPOK AEHEXHOro MoToka, K KOTOPOMY

byneTt NpMMeHATbCA AaHHAs BEPOSATHOCTb AedonTa
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4.1. BepositHocTtb paedonta (PD) Ha ropusoHTe 1 roa onpepensiercs
cneaywowmMm Metoaamm:

4.1.1.

B cnyyae Hanuumsa y poCCMMCKOro KOHTpareHTa penTuHra o4HOro M3 poCCUMUCKMX
PENTUHIOBbIX areHTCTB MpuMeHseTca 3HadeHne PD, onpegeneHHoe pOCCUACKUM
peNTUHroBbIM areHTcTBoM AO «IkcnepT PA»2! (panee — AreHTcTBO) (Tabnuua «YpoBHU
(yactoTbl) pedonTa MO PEUTMHIOBbLIM  KaTeropmsM HauUWMOHaNbHOM  POCCUNCKOM
PENTUHIOBOM LWKanbl AreHTCTBa AN BCeX O6bEKTOB penTUHra, KpoMe CTPYKTYPHbIX
obnuraumMm U MHCTPYMEHTOB CTPYKTYPHOro (PMHAHCUMPOBAHWUA» B COCTaBE aKTyaslbHOro
oTyeTa 06 MCTOpMYECKMX AaHHbIX 06 ypoBHSAX Aedonta No pPemTUHIOBbIM KaTeropusM
NPUMEHSIEMbIX PENTUHIOBLIX WKan. NcToyHuk: https://raexpert.ru/.

Mpn >TOM B CAyyYae HaAMuMea Yy KOHTpareHTa HEeCKONIbKUX PENTUHIOB,
NMPUCBOEHHbIX pPa3HbIMW  POCCUNCKUMU PEUTUHIOBBLIMW  areHTCTBaMu, BblbupaeTcs
HaWMEHbLMNN PEUTUHI U3 aKTyasibHbIX U COOTHOCUTCA C penTuHrom AO «3DkcnepT PA» B
cooTtBeTcTBUM C [lpunoxeHmem [ K HacTtoswemy [lpunoxeHuto. Onsa oTtobpaHHOro
pentnHra ot AO «2kcnepT PA» BblbupaeTcsa COOTBETCTBYHLWee 3HadeHue PD no
yKasaHHoOM Bblwe Tabnuue ansa cpoka 1 roga.

4.1.2. B cnydae Hanuums y WMHOCTPAHHOINO KOHTpareHTa pewTuMHra OAHOro U3
MeXAYHapOAHbIX PENTUHIOBbIX areHTCTB MNpuMeHsaeTca 3HadyeHme PD OT areHTCTBa
Moody’s Ha OCHOBaHMK NYy6ANYHBIX AOCTYNHbIX AAHHbLIX MO BepoAaTHOCTAM aedonta (PD)
yepes ConocTaB/ieHNEe PENTUHIOB B COOTBETCTBMU C MNpunoxeHmem [. Npun 3TOM B cny4yae
HanuunMa Yy  KOHTpareHTa  HEeCKOJbKUMX  PEeUTUHIoB,  MPUCBOEHHbIX  Pa3HbIMU
MeXAyHapOoAHbIMU PENTUHIOBbLIMMU areHTCTBaMn, BblbMpaeTcsa HaMMEHbLUUA PENTUHT U NO
HEeMy 4yepes3 conocTaB/leHNe peuTUHIoB B COOTBETCTBMM C lMNpunoxeHunem [ onpenensercs
BennyuHa PD ana cpoka 1 roga.

4.1.3. B cny4yae OTCYTCTBUS Y KOHTpareHTa penTuUHra U Haanyms BbliNYyCKOB
obnurauumn BeposATHOCTb pgedonta (PD) MoxeT O6bITb onpegeneHa - MO OLUEHKe
COOTBETCTBMSA YPOBHK PpenTUHra 4epes KpeauTHbIM crnped obnuraumi  AaHHOro

KOHTpareHta B COOTBETCTBUU C anﬂO)KeHVIGM B k HacToAlweMY rlpVIJ'IO)KEHVHO.

21 Ecnu B kauecTBe 3HaueHus PD ans peiTuHroBol KaTeropun AAA penTUHIOBOE areHTCTBO yKasbiBaeT «-» (Npoyepk) C
yKa3aHWeM, YTO OTCYTCTBYIOT AedOTbl Ha 334aHHOM FOPU3OHTE BPEMEHM WA MHON MHbOpMaLumn 06 OTCyTCTBUM
AedonToB, TO 3Ha4YeHMe PD NpuHUMaeTCs paBHbIM HYJIIO.
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4.1.4. B cny4yae OTCYTCTBMS Y KOHTpareHTa peuTuHra M OTCYTCTBMS BbIMYCKOB
obnurauunm 3HauveHue PD onpenenseTcsa B ciegyowem nopsiake:

4.1.4.1. Ansa KpynHbIX KOHTpPareHToB, He oTHocsAwmxca K MCB (Bbipy4yka 4 mnpg
pyb. n 6onee B roa), B c/lyyae OTCYTCTBUMS PpenTUHra OAHOM0 W3 POCCUNCKUX
PENTUHIOBbIX AreHTCTB MpUMEHSETCS CpefHsas BeposTHOCTb Aedonta ans Speculative
Grade ot areHtctBa Moody’s Ha OCHOBaHMW aKTyanbHOro Nyb6AMYHOro AOCTYMHOro
OoT4YeTa Mo exerogHoMy uccrnenoBaHUo KopnopaTuBHbix gedontoB (Annual default
study) Cc npuMeHeHMeM COOTBETCTBMSA YpPOBHeW penTuHros, Tabnuua <«Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa.
Bbibupaetcsa 3HaueHue PD ansa cpoka 1 rog;

4.1.4.2. Anga npeanpuatuin MCB (Manbii U cpegHuin 6usHec unm cybbekTbl Manoro
N cpegHero npeanpuHMMaTenbCTBa) MPUMEHSIETCS CTAaTUCTUYECKUIA  YCpeAHEHHbIN
nokasartenb AedonToB B 3aBMCMMOCTM OT OTpacnn, npusBeneHHbir B [lMpunoxeHun TI.
Opuandeckoe nuuo oTHocuTCA K KaTteropum MCB B criyyae, eciim Ha [aTy OUEHKM
YNCNIUTCA B €OUHOM peecTpe CcybbeKTOB Masioro M cpegHero npeanpuHMMaTenbCcTBa?
WM ecnun ero Bblpyyka coctaBnsetr MeHee 4 wmnpa. py6. B roa. lMpu oTcyTCcTBUM
WHpOpMaunM B eANHOM peecTpe CybbeKTOB Masioro U cpeaHero npeanpuHMMaTenscTBa U
MHOpMaLUMM O BESIMYMHE TOLAOBOM BbIPYYKM KOHTPAreHT MOXeT ObiTb OTHeceT K
kateropum MCB Ha OCHOBaHWMM  3KCMepTHoOro (MOTUBMPOBAHHOMO)  CyXAeHus
YnpaBnstowen KoMnaHuu.

4.1.4.3. B cny4yae, €eCnm HEBO3MOXHO WAEHTUIUUMPOBaATbL MNPUHAANEXHOCTb
KOHTpareHTa onpeaeneHHoro Tuna K KpynHoMmy 6usHecy wnn MCB (Hanpumep,
TeppuTOopuanbHbI AenaptameHT duHaHcoB, OIYT, MYT n T.n., HEe NMelLWne penTmuHra),

Takomn KOHTpPAareHT OTHOCUTCA K KaTEropmn KpynHbIX 3aeMLLNKOB.

4.2. KoppeKTUpoBKa BepoATHOCTU Aedonta B OTHOLIEHUM obecueHeHHOoM
3aA0/DKEHHOCTH, He Haxoaswencsa B aedonre.

4.2.1. Ana obecueHeHHbIX HeNpOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLECTBNAETCH B C/ieAylowWweM nopsake:

4.2.1.1. Npn  MCNONb30BAHUN PENTUHIOB PEUTUHIOBbIX AareHTCTB - MNyTeM
NOHMXEHUSA penTUHra Ha 1 cTyneHb. MNOHMXeHMe Ha 6onbluee KOIMYEeCTBO CTyNeHewn

Oq)OpMﬂf-leTCFl MOTUBUPOBAHHbLIM CyXAEHUNEM ynpaBnmow,eVl KOMMNaHWA.

22 https://rmsp.nalog.ru/

70


https://rmsp.nalog.ru/

4.2.1.2. Ans obecueHeHHOM 3a40/1>)KEHHOCTHU KPYMHbIX KOHTpPareHToB
NCMONb3yeTCa BEpPOSTHOCTM gedonTta An8 caMon Xyawen pernTuHroson kateropum (Ca-
Q).

4.2.1.3. Mo obecueHeHHbIM 0653aTeNbCTBAM  KOHTpPaAreHToB-(PU3NYECKUX nuL
npumeHseTcs CoR, paccumMTaHHbIM AN cTagun 2.

4.2.1.4. Npn oueHke ana MCB, aona KOTOpbIX He onucaH crnocob pacuerta,
BeposATHOCTb AedonTta bepeTca paBHOM cpegHel BennymHe Mmexay 1 u BepOsATHOCTbIO
aAedonta gna He obeCUeHEeHHOro akTMBa/3a40/HKEHHOCTU C OKpyrieHueMm A0 4 3HaKoB
nocsne 3ansaTon.

4.2.2. Ans 06eCueHeHHbIX MNPOCPOYEHHbIX [AEHEXHbIX MOTOKOB23 BEpPOSATHOCTb

AedonTa paccunTbiBaeTCs B COOTBETCTBUM C DopMysion 3:

dopmMmyna 3.
t
PD(t)mpocpou = PD + T+1 * (1 — PD)
roe
t - cpok npocpoukm,
PD(t)npocpou — BeEpPOSATHOCTb Aedonta A8 NpoCpoYeHHOM Ha t aHen

3a00/IKEHHOCTM C  MOMEHTa  MPU3HAHUS  MNPOCPOYEHHOM  3a40/HKEHHOCTU  He
onepaunoHHoOn. Nony4yeHHoe 3HadYeHne onpeaenseTca A0 4 3HAKOB Nocne 3ansTon.

T - CpOK ANs NpuM3HaHUA AAHHOIO TUNa 3a40/HKEHHOCTM AedONTHOMN,

PD onpependeTcsa no KOHTpareHTy Ha MOMEHT rnepej BO3HUKHOBEHMEM MPOCPOYKMU
(ecnn y aktuBa He O6blI0 COOTBETCTBYIOLWEN BEpPOSATHOCTM gedonTta, TO OHa
pacCUYMTbIBAETCHA Ha AeHb Nepej HapyleHMeM CpoKa UCMOoNHeHnsa 06583aTenbCTB):

- B C/ly4ae, ecnm no KOHTpareHTy OTCYTCTBYIOT NpU3HaKn obecueHeHnst nHble, YeMm
NpOCpOYEHHas 3a40/KEHHOCTb - Kak rogosad PD B cootBeTcTtBUM € n.4.1;

- B C/lyyae, €eCcnAM Mo KOHTpareHTy WMEeKTCsS AOMOJSIHUTENbHbIE TMPU3HAKU
obecueHeHns - kak rogosas PD, 4ONONHUTENBHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUM C
n4.2.1.

4.3. B cnyyae, ecqiu y KOHTpareHTa, Nno KOTOPOMY BbifiBJ/IEHbl NMPU3HaKU

obecueHeHUsl, MMeeTC OQHOBPEMEHHO HECKOJIbKO 3aAoJIXKeHHocTeih, To PD

23 \ckNtoYeHne CoCTaBAET 3aA40/1KEHHOCTb, 06eCLEHEHNE MO KOTOPOW pacCUYMTbIBaNoCb paHee C
nomouwbto gaHHbix Mo Cost of Risk no noptdhenam 6aHkoB.
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KOHTpareHTa MNpPUHMMaeTcA paBHOW Haubonbwemy 3HavyeHmrwo u3 PD,
paccyMTaHHbIX B COOTBETCTBMM C nN.4.2.1-4.2.2. MNpu 3TOM MO KaXAOMy U3
obecLeHeHHbIX MPOCPOYEHHbIX o06s3aTtenbCTB, AOCTAaTOYMHO onpeaenvuTb
PD(t)npocpo4y no AEeHEeXXHOMY TMNOTOKY, OTHOCSIl|eEMYCA K [AaHHOMY
obs3zaTtenbcTBy, C HaubONbWIMM CPOKOM nNpoCpoyYku. [lMonyyeHHoe TaKuMm
o6pasom 3HaueHuMme PD KOHTpareHTa NpUMMEHSsIeTCA KO BceM obsizatenbcrBam
KOHTpareHTa, nocJsie 4yero Mo HenpocpoYeHHbIM [AEeHEeXHbIM MNoToKaM
AOMNOJIHUTEJ/IbHO KOPPEKTUPYETCA Ha CPOK AEHEXXHOro noTtoka B COOTBETCTBUMU C
n.4.4.

4.4. KoppeKTMpoBKa BepOATHOCTM pAedosiTa KOHTpPpareHta Ha CpokK
AEHEeXHOoro notoka

4.4.1. [na Kaxnoro [AeHeXHOro noTtoka paccuumTtbiBaetca PD, wncxoaa w3 PD
KOHTpareHta (onpeaeneHHoOro B COOTBETCTBMM C nn.4.1-4.3 unm B COOTBETCTBUMU C
paszgenoM 6 Hacrtoswero [punoXeHus), CKOPPEKTUPOBAHHOINO Ha CPOK AeHEeXHOoro

NMOTOKa.

e KOppekTupoBKa Ha CpPOK AEHEeXHOro noTOKa He OCyLeCcTBASeTCs A0 MOMEHTa
NepBoOro noraweHuss Nno 3aA0/KEHHOCTU, B Cllyyae, eCcnim CPOK A0 AaTbl AEHEXHOro
NoTOKa He npesBblwaeT 1 roga OT AaTbl OLEHKW W BEPOSATHOCTb Aedonta KOHTpareHTta
npesbllLlaeT BEpPOATHOCTb AedonTa Ans Hamxyawero pentuHrosoro rpemga (Ca-C)** no
AaHHbIM oTyeTa (Annual default study) pentuHrosoro areHtctea Moody’'s (ans
lopnanyecknx nuy, He senswowmmmca MCB) nnm Hamxyawen BeposTHOCTU gedonTta Ans
Takoro KoHTpareHTta w3 kateropun MCB (nNpu OTCYTCTBMM MNPOCPOYEHHbIX AEHEXHbIX
NOTOKOB, BbIBOASLLMX 3a40/KEHHOCTb U3 COCTOSIHUS OMNepaLMoOHHON);

e KoppeKkTnpoBKa Ha CpOK AEHEXHOro NnoToka He OCYyLeCTBASEeTCs, B C/ly4ae ecnu
CPOK 00 pAaTbl AEHEeXHOro mnoTtoka He npeBbiwaeTr 1 roga OT AaTbl OUEHKU U Y
KOHTpareHTa MMEeKTCS MPOCPOYEHHbIE AEHEXHble MOTOKM, BbiBOASALLME 3a40J/IKEHHOCTb
N3 COCTOSIHMS OnepauMoOHHOWN.

B cnyyae, ecnnm KkoppektuMpoBka PD  Ha Cpok AEHEeXHOro notoka He
OCYLLEeCTBASETCSA, BEPOSATHOCTb AedonTta Ansa aeHexHoro notoka (PD(Tn)) npuHuMmaeTcs

paBHOM BEPOSATHOCTU AedonTa KOHTpareHTa Ha ropusoHTe 1 roa.

24 BepOSTHOCTb Aed0NTa MOXET MPEBbILLATL BEPOSTHOCTL 4ed0Ta A5 HAUXYALIEH KaTeropun KadecTsa, B Ciydae

BblSABNE€HNA NMPU3HAKOB obecueHeHNs B OTHOLLEHUM KOHTpareHTa.
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4.4.2. na KOPPEeKTUPOBKW BEPOSATHOCTM AedosiTa Ha CPOK AEHEXHOro rnoToka
ncnonblyetca ¢opMmyna pacyeta BepoATHOCTM pAedonta NO noaxody  OUEHKM

NHTeHcnBHoCTU (Popmyna 4).

dopmMmyna 4. Pacuer BepoaTHOCTU aedosiTa No MeToAy OLeHKU MHTEHCUBHOCTM.

n
PD;, =1— (1 — PD)365
rae,
PD - BeposTHOCTb AedonTa KOHTpareHTa, paccuMTaHHas B COOTBETCTBMMU C M.4.1-
4.3;

Tn - konnuecTtso KaneHaapHbIX AHEeW A0 noralweHnsa AeHEeXHOro noToka.

3HaueHne PDr, okpyrnsietcs Ao 4 3HaKoB Mocse 3anstoi B AONSX Wan Ao 2

3HaKOB Mocse 3ansaTon B npoueHTax.

4.5. CooTBeTCTBME LKA/l pEMTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWKAN PENTUHIOB YyCTaHaBNMBaeTCd B COOTBETCTBUMWU C
Tabnuuen 1 Mpunoxenunsa .

4.5.2. CooTBeTCTBME PENTUHIOB NepecMaTpuBaETCs B 3aBUCUMOCTM OT U3MEHEHUSs
perTuHra Poccuickon ®egepaummn, NPUCBOEHHOTO POCCUMCKUM PENTUHIOBbIM areHTCTBOM
NO HaUMOHAJIbHON PENTUHIOBOWN LWKane u (MIN) MHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM
Nno MeXAyHapoAHOW PEUNTMHIOBOM LLKane.

4.5.3. CooTBeTCTBME pPENTMHIOB NepecMaTpuBaeTcs B CNydae WU3MEHeHus

peﬁTMHFOBbIX LwKan pel‘/lITI/IHFOBbIX dreHTCTB.

4.6. MNopsaaoOK NCNONb30BaHUA PEATUHIOB U y4yeTa AEeNCTBUA PENTUHIOBbIX
areHTCTB.

4.6.1. na onpeaeneHns KpeauTHOro penTUHra WHOCTPAHHOrO KOHTpareHTa
MCNONb3YITCA KpeauTHble PEeUuTUHIM MeXAYHapOoAHbIX PeNTUHIOBbIX areHTcTB. [lpu
onpeaeneHnn KpeauTHbIX PEUTUHIOB  POCCUMCKUX  KOHTPAreHTOB  MCMNOSb3YHTCA
KpeauTHble PENTUHIU POCCUNCKUX PENTUHIOBbIX areHTCTB.

4.6.2. B uenax Hactoswero lMpunoXeHUs MUCNONb3YeTCsa KpeaAUTHbIN PEeNnTUHI No

LiKane DEI‘/'ITVIHFOBOFO dreHTCTBa, COOTBeTCTBy}OLLI,eI‘/II BantOTE OCHOBHOIO AO0JIra.
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4.7. Ons aKkTUBOB KOHTpareHtTa, HaxoAaswerocs B cocrosHuu aedonta, PD

yCTaHaB/iMBaeTca pasHom 1.

4.8. OAnsa 3a0/1)XeHHOCTU, o6ecneyeHHON NMOpPy4vYUTEsNIbCTBOM, rapaHTuewn,
ONMUMOHHBbIM COrslalleHueM B OTCYTCTBMWU MPOCPOYEHHbIX 0683aTeNbCTB KOHTpPAreHTa,
ncnonblyerca PD nopyuyuTens, rapaHTa, KOHTpareHta no OMNuUMOHHOMY COrJ/IalleHuI0 Ha
obecrneyeHHYI0 YacCTb 3a40/KEHHOCTU, ecnu PD KOHTpareHTa - 60nbLue.

Ecnn nopyuutenem no 3a40/KEHHOCTU (U3NYeCcKoro suua BbICTynaeT
topuandeckoe nmMuo, TO UCNOJSb3yeTCs HauMeHblUuee U3 roA0BblX 3HAYEHUN MoKa3aTesnemn
CoR pomxkHuka wn PD*LGD nopyuyutensa. T[llopyunTenbCTBa @U3NMYECKUX UL He
NPUHUMAKOTCA B pacyer.

Ons 3af0/mKeHHOCTH, obecrnevyeHHON CTPaxoBKOW MM 3an0roM, ncnosnb3sytoTtcsa PD

AO/MKHUKA No gorosopy (akTuey).

Paspen 5. Pacuer LGD

5.

5.1. LGD npv umcnosib30BaHUM PEUTUHIOB POCCUMACKMUX U MEeXXAYHAPOAHbIX
PENTUHIOBbIX areHTCTB (B TOM 4YuC/le NpU Nepexole K pPeNTUHraM 4yepe3 KOTUPOBKU
obnuraumn) n MCNonb3oBaHUM AN KPYMHbIX KOHTpareHToB Moody’s speculative grade
onpeaensieTcs Ha OCHOBaHWM My6NMYHbIX AOCTYMHbIX AAHHbIX U3 OTYETA PEUTUHIOBOIO
areHTcTBa Moody’s no exerogHoMy uccnenoBaHUIO KoprnopaTuBHbIX gedontoB (Annual
default study), Tabnuua Average senior unsecured bond recovery rates by year prior to
default> ¢ 1983 roga?®> Ha ropusoHTe 1 rog B COOTBETCTBUMM C MPUHAANEXHOCTbIO
COMOCTAB/IEHHOINO0 penTUHra KOHTpareHTa K Trpynne PpelTUHIoB, ANs KOTOPbIX
onpegensetrcsa Recovery rate.

YKa3zaHHbI® NYHKT MPUMEHSETCa TOSIbKO B C/ly4ae HEeBO3MOXHOCTU

onpegeneHnsa LGD B cootBeTcTBMM Cc n. 5.13.

25 Ecnv B Ny6AMKyeMbIX MaTepuanax peiTUHIoBbIX areHTCTB UCMoNb3yeTcs nokasatenb Recovery Rate (RR), To notepwu
npu gedonTte (LGD) onpeaensioTca cneayowmnm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) - oxuaaemblli MPoOLEHT BO3BPpaTa MO MPOCPOYEHHbIM BbiNaataM, NPUBOAUMbIV areHTCTBaMu ANns
KaX4oro penTuHra B eXxerofHblX UCCnefoBaHMUsAX.
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5.2. LGD pans cdmsunueckux namy m MCB npu oTcytcTBMM obecneuyeHwus,
MMerulero IMKBMAauMoHHYO CTOMMOCTb, NPpUHMMaeTcAa paBHbIiM 100%.

5.3. LGD B NpouUEeHTHOM OTHOLWEHUN C y4yeToM obecneyeHus onpepensieTcs Kak
OTHOLWIEeHMe MakcuMyma mexay 0 m pasHOCTb CYMMbl 3a40/1KeHHOCTU (onpeaensiemMon
Kak cyMmMa pakTU4eCcKOM 3a40/1KEHHOCTU U HAYUCEHHbIX NPOLEHTOB Ha AAaTy OLEHKMW) 1
NIMKBUAALUMOHHOW CTOMMOCTN obecneyeHuns K CyMMe 3a40/1KEHHOCTMU.

5.4. lna  3a40/KeHHOCTM, obecneyeHHOM  MNOpPyYUTENbCTBOM, rapaHTUERn,
OMNUMOHHbIM cornaweHneMm ucnonb3yerca LGD nopyuuTens, rapaHTa, KOHTpareHta no
OMNUMOHHOMY cornaweHumio Ha obecneyeHHyd 4YacTb 3ado/KeHHocTn, ecnm PD
KOHTpareHTa no gorosopy 6onbwe. Ecnm nopyuntenem no 3a40/HKEHHOCTU PU3NYECKOro
nvua BbLICTYMaeT opuanyeckoe Jnuo, TO WCMONb3YeTCsa HauMeHbllee U3 roAoBbIX
3HayeHun nokasatenen CoR posmkHUKa n PD*LGD nopyuutensa (cMm. n. 4.8.). YKasaHHbIN
noaxoa npuUMeHseTCcsd A0 BO3HWKHOBEHUS ((paKTUYEeCKOM MNPOCPOYKM MCMONHEHUS
065a3aTenbCTB KOHTpareHToM. [lopyynmTenbcTBa (PU3NYECKUX NUL, He NPUHMMAKOTCH B
pacuer.

5.5. 1na 3agonmkeHHOCTH, obecneyeHHON AOroBOPOM CTpaxoBaHus, B Ciiyvae ecnn
TaKOW AOroBOp 3aK/AKYEH CO CTPaAaxoBOW KOMMaHWEN, UMeLWen YpoBEHb pPEUTUHra He
Hmxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHOW LWKane ana Poccuiickomn
depepaunn mnm Bxoaswen B CNMCOK OAOOpPEeHHbIX AN CTpaxOBaHUSA HeABUMXMMOCTU
nobbiIM 13 6aHKOB, yKasaHHbIX B [NpunoxeHun b, obecneyeHne NpUHMMAETCA Ha BCHO
CyMMYy CTpaxoBku 6e3 auckoHTMpoBaHus (Popmyna 5 He npuMeHseTcs).

5.6. B nHOM cny4yae, WCMosib3yeTca [AUCKOHTUPOBAHHAA CyMMa CTPaxOBKMW.
Mopsiaok onpeaeneHns anckoHTa (discount), ctaBkn anckoHTMpoBaHus (R) n cpoka (Tex)
yKasaH B onnucaHum opmynbl 5.

5.7. B kayectBe /MKBUMAAUMOHHOM CTOMMOCTM obecneyeHus npuHUMaETCs

ANCKOHTMpPOBaAHHaA cnpaBeasnBas CTOMMOCTb obecneveHus / CTpaxoBKku no opMmyne:

dopmyna 5.
__F
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV - AMCKOHTMpOBaHHag cnpaBeasinBad CTOMMOCTb obecneyeHus / CTpaxoBKH,
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P - cnpaBeanmeas CTOMMOCTb obecrnedyeHus, onpeaeneHHass B COOTBETCTBUM C
HacToawumMn lNpaBunamm onpegenenHmsa CHA / cyMMa MOKpbITUS 3a40/KEHHOCTM Mo
AOroBOpy CTpaxoBaHUS;

Tex — KONM4YecTBO AHen OT AaTtbl onpepeneHnsas CHA [0 AaTtbl OXWAAEMOro
NOCTynsieHns obecneyeHns B ciyyae HapyweHusa 0653aTeNbCTB KOHTpareHToM, CorslacHo
ycnosmam porosopa. KonuyectBo AHel MoxeT ObiTb oOnpeaesieHo Ha OCHOBAHMMU
3KCNepTHOro (MOTUBMPOBAHHOIO) CYXAEHUS YMNpaBnsloWen KOMNaHUK, eCcIn CpoK
HEBO3MOXHO YyCTaHOBUTb OAHO3HAYHO, UCXOAS M3 YCNOBWUIA AOroBopa.

R - 6e3punckoBas CTaBka Ha CPoOKe Tex.

Ons 3a40/1KEHHOCTH, obecneyeHHoOM 3an0rom, Tex onpepensercs
MOTUMBMPOBAHHbLIM CyXaeHueM. CpoK MNOAy4YeHUS AEHEXHbIX CpeacTB, MOJSIYYEHHbIX OT
peanmM3auum npeameTa 3asora, onpeaenserca uMcxoas u3 ycroBMin AOroBopa 3asora u
CYLWHOCTN npeaMeTa 3anora.

Ons 3ap0mkeHHOCTN, ob6ecneyeHHOM AOrOBOPOM CTpaxoBaHus, Tex onpeaensercs C
y4yeTOM CpOKOB BbIMaTbl MO [AOroBOpy CTpaxOBaHuUsA Mpu HacTynseHun pgedonTta
KOHTpareHta (NpuU3HaAHMM KOHTpareHTa HenaaTtexecnocobHbIM) MANM Ha OCHOBAHUMU
MOTMBMPOBAHHOIO CYXAEHUS YNpaBislOWeNn KOMMNaHuM, ecnnM CpoK BO3MeLLeHUs
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, UCXOAS U3 YC/TOBMIW AOroBOpaA.

Ona cnydyaeB cyaebHbix pasbupaTtenbCts (NNaHUpyeMbiX WAW  TeKywmx) C
3anorogartesieM UM CTPaxoBLIMKOM, CPOK HE MOXET COCTaB/ATb MeHee 6 MecsLeB.

discount - AuCKOHT, onpeaensieMblii B criefylowem nopsake:

B oTHOWeEHUN 3a80/HKEHHOCTH, ob6ecnedYeHHON TOpryeMbiMn LIeHHbIMW GyMaramm:

e AN uUeHHbIX 6ymar, ncnonb3yembix ans obecnedyeHus no caenkam PEMNO Ha
MOCKOBCKOW 6Upxe — COOTBETCTBYHOLWMIA AUCKOHT Ana caenok PEMO26;

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

o BXOAAWMX B MHAEKCbl akuun ctpaH O2CP - Kak cpefHuMi AUCKOHT Ans
caenok PEMO Ha MockoBCKOM 6Mpye 13 Tpex akunm ¢ cambiM 6M3KMUM MO

o06beMy cpeaHeMecsi4YHbIM 3a nocnegHue 6 mec. o60poToMm;

26 [N akumit - pucK-napameTp Ana 3-ro AvanasoHa AN pbIHOYHOro pycka (CTaBKa pycka NafieHus LeHbl), paccumTbiBaeMblin AO «HKL»
ANs COOTBETCTBYIOWEN 6yMaru; Ans obnvraumii — pUCK-napamMeTp ANs 2-ro AnanasoHa A/ pbIHOYHOro pucka (CTaBka pucka
nageHus ueHbl), paccuntoiBaembli AO «HKL».
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o He BXOASWMUX B WMHAEKCbl akuuin ctpaH O3CP - kak MakKcuMManbHbIN
ANCKOHT ang caenok PEMNO Ha MockoBcKOM bupike C akuMaMM U3 MHAEKCa
MMBB;

e Ana obnuraumm C pemTUHramMm pPOCCUNCKUX PEUTUHIOBbIX areHTCTB — Kak
cpeaHuni aUCKoHT ana caenok PEMO Ha MockoBCKOM bupxe n3 cnucka Tpex obnuraumni,
obnagarowmx TaknMM xe pernTUHrom (IMbo MeHbLUMM, NpuU OTCYTCTBUWU pPaBHbIX) U CaMou
61un3Kon aropauven.

JInkBnpaumMoHHass CTOMMOCTb HETOpryemblX LUeHHbIX 6ymar, nonen B YCTaBHOM
KanuTane 1puanyeckux nuu onpeaenseTcs Ha OCHOBAHMKM OTYETa OLEeHLMKa.

B oTHOweHMnM 3am0/mKeHHOoCTM, obecneyeHHOW [OroBOpoM CTpaxoBaHusa (3a
NUCKJTIOYEHMEM C/lyyas, yYKasaHHoro B n. 5.5.):

e Ecnu cTtpaxoBoi KOMNnaHuu npuceoeH pernTuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HauMoHanbHOM WKane ansa Poccunckon depepaumm n CTpaxoBas KOMMaHUS
He BXOAUT B CMUCOK O0A06pEHHbIX ANs CTpaxoBaHUS HEABUMXMUMOCTU HU OAHUM U3 6AHKOB,
yKasaHHbIX B lMpunoxeHun b — ANCKOHT paccuuTbiBaeTcs B CrefyloweM nopsake: Kak
PD ctpaxoBon komnaHunm * LGD cTpaxoson komnaHun. OT6op PD ana penTuHra
CTPaxoBOM KOMMAHWUM OCYLLECTBASETCS B COOTBETCTBUM C MOPSAKOM, YCTAHOBJIEHHbLIM B
Pazpene 4.

e Ecnu cTtpaxoBoW KOMMaHWM He MNPUCBOEH PEUTUHI U CTpaxoBas KOMMAHUSA He
BXOAUT B CMUCOK OA06PEHHbIX A/ CTPaxoBaHUSA HeABMXMMOCTU HU OAHUM M3 GAHKOB,
yKasaHHbIX B lNpunoxeHnn b, AUCKOHT paccuuTbiBaeTca kak PD ana pentuHra Caa *
LGD. MNpwn atoM, pa3mep LGD npusHaetcs paBHbiM 100%. OT60p PD ana pentuHra Caa
OCYLLEeCTBASETCH B COOTBETCTBMU C MOPSAKOM, YCTaHOB/IEHHbIM B Pazaene 4.

5.8. lpn Hannumu nopyumTenbctBa (rapaHTuMi, CTPaxoBOK, OMUMOHHbIX
cornaweHunin) puanyecknx nuy Ha BCO UM 4YacTb 3a40/1XKEHHOCTU (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopy4yunTtens/rapaHT/cTpaxoBLmK HaxoamTcs B COCTOSIHUM
obecueHEHNss NO CpaBHEHUIDO C MOMEHTOM BO3HUKHOBEHUS 3a[0/IKEHHOCTU, ero
obsa3aTenbCTBa HE NPUHUMAKOTCS B pacyerT.

5.8.2. HeobecneuyeHHble obsazaTenbcTBa nopyyunTensi/rapaHTta/CcTpaxoBLuuKa,
HaxoAsLWerocs B COCTOAHUM AedonTa, He NPUHUMAKOTCA NS pacyeTa.

5.8.3. ObecneyeHHble obsazaTenbcTBa rapaHTa/nopy4ymTtens/crpaxoBLumka
NPUHUMAIOTCS C ydeToM obecneyeHus B COOTBETCTBMM C NpaBwuiaMn, YCTAaHOBNEHHbLIMU

HACTOSLWMM pa3aenom.
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5.9. O6ecneyeHne, Haxopsuleecss B 3anore U npuHagnexalee KOHTpareHTy,
HaxoAsWeMycs B COCTOSAHUM gedonta (B TOM 4uCie B COCTOSAHMM H6AHKPOTCTBA), MOXET
NPUHMUMATLCA TOJSIbKO MO OTYETY OLEHLUNKA, C YYETOM BO3MOXXHOCTU U CPOKOB MONyYeHus
3anora.

5.10. lna 3anora XWJOM  HEeABMXMMOCTM  JIMKBMAAUMOHHAA  CTOMMOCTb
obecneyeHna onpepenseTcs, MUCXoAs U3 TeKylWen cnpasBeanmBon  CTOMMOCTU
obecneyeHunsn, onpeaeneHHoOM Ha OCHOBaHMW OTYeETa OLEHLUNKA, CKOPPEKTUPOBAHHOW Ha
15% B CTOPOHY YyMeHblUeHUs A9 yyeTa AUCKOHTa B CBA3WM CO CPOKaMu peanuvsaumu
3anora. Ynpasnsawowas KOMMaHWs 3KCNepTHbIM (MOTUBMPOBAHHbLIM) CyXAEHUEM Ans
HEKOTOpPbIX 3a710rOB XWI0M HEeABMXMMOCTU MOXET YCTaHOBUTb 60nee BbICOKUI MPOLEHT
AVCKOHTa.

5.11. [Ina 3an0ra HEXWI0oW, KOMMEPYECKON XWUNoK?’ HeaBUMXKMMOCTU U WMHOrO
UMyLLeCcTBa, NMKBMAAUMOHHAA CTOMMOCTb obecnevyeHnss onpepensieTcsa ucxoas w3
CTOMMOCTM 3anora, onpefeneHHOM COrlacHO OLeHKe OUEeHLWKa, CAenaHHOM C y4yeToM
CpoKa M nopsaka noslyyeHUs BO3MeWeHus B pe3ynbTaTe obpalleHus B3bICKAHUS U
npoAaxuv npeaMeTta 3anora B ciydyae gedonra.

5.12. B cny4dyae AebuTopcKon 3a40/MKEHHOCTM MO apeHae npu UCNOoJSIb30BaHUMU
obecneuynTenbHOro WM rapaHTUMHOIO Aeno3mTa AaHHbIA AeNO3UT MOXET YYUTbIBATbCS
KaK NMKBMAAUMOHHAsA CTOMMOCTb obecneyeHuns 6e3 AMCKOHTUPOBaHUS.

5.13. OnpepenexHne LGD npu HanMumum KOTUPOBOK Mo nNybnanyHoMy ponry
KOHTpareHTa nMbo KOMNaHWUN M3 rpynnbl KOHTpareHTa:

5.13.1. B cny4yae gedonta no nybamyHoMy AONAry KOHTpareHta nmbo KoMnaHum m3
rpynnbl KOHTpareHTa (ecnu AedonT AN KOHTpareHTa BO3HWK M3-3a Aedonta 3ToM
KOMMaHWUM ero rpynnbl, @ cama 3a40/XeHHOCTb obcnyxuneaeTtcs 6e3 HapyLeHU yCrnoBuin
aorosopa) ana oueHkun LGD wucnonb3ytoTcs (Npy HanmMuuMn) KOTUPOBKM MNy6AMYHOrO
ponra. OTHowWweHWe nosiHOM ueHbl (ueHa 3akpbiTna (legal close) unu pacyeTHOM LEHbI
MHPOPMALMOHHbBIX areHTCTB + HAKOMJIEHHbIA KYMOHHbIA A0X0A4) K HOMWHANy AONrOBOro
obsa3aTtenbcTBa MOXeET 6blTb MCMOMb30BaHO Kak oueHka Recovery Rate. LGD B 3TOM
cnyyae 6ynet paseH 1 - Recovery Rate.

5.13.2. B cnyyae Hanuuus KOTUMPOBOK ny6/IMYHOro Aosira  KOHTpareHTa,
Haxogsuwerocsa B Aedonte, OTHOWeEHWE MoSHOM ueHbl (ueHa 3akpblTua (legal close) +

HK/[) K HOMMHany AonroeBoro obs3aTenbCTBa MOXET cUMTaTbCa OoUeHKOW Recovery Rate

27 HanpuMep, roCTUHULbI, XOCTeNbl 1 T.M.
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Ans KoHTpareHTa, LGD B aToM cny4yae 6yaet paseH 1 — Recovery Rate. [aHHbIN noaxon
HEeNpUMeHUM ANs ciydaeB OueHKM cybopaAMHWUPOBAHHOIMO M BEYHOro A0ra, ecnm TONbKOo
HEe MMeeTCs KOTUPOBOK CaMOro oueHMBaeMoro obssatenbCcrea.

Ons uenen n.5.13. wucnonb3yeTcs <«uUeHa 3akpbitma + HKO», no AaHHbIM
cneayroLwwmnx NCTOYHUKOB:

e [lnga obnuraumm poOCCUNCKUX 3SMUTEHTOB W obnuraumm WHOCTPAHHbIX
OSMUTEHTOB, B  OTHOWEHMM KOTOPbIX HE  pPacCyYMTbIBAOTCA  LEHbI
BHebupxxeBoro pbiHKa (Hanpumep, ueHa HKO AO HPLO wvnu ueHbl WMHbIX
MHPOPMALIMOHHBIX CUCTEM) — KOTUPOBKA M HAKOMJIEHHbIA KYMOHHbIA A0X0A4
Nno AaHHbIM MOCKOBCKOW 6UpXN;

e [Ina wHbIX obnuvraumm - crnpaseasiMeBas UeHa, onpejesieHHas B
COOTBETCTBMMU C Hactosawmmm lMpasunamm onpeneneHmns CHA, yBennyeHHas

Ha pa3Mep HAKOMIEHHOro KYNOHHOro A0X0Aa;

Ona uenen HacToswero pasgena pacyeTHble 3HayeHme Recovery Rate m pacuyeTHoe
3HaueHune LGD okpyrnsietca Ao 2 3HaAKOB NOC/e 3ansTOn B NPOLEHTHOM BblpaXXeHUN UNn
4 3HaKoOB nNocne 3andaTon B A0NAX. 3HayeHus, onpeaeneHHble pPenTUHIOBbIMU

areHTCTBaMM B OTHOLWEHMN Recovery Rate Mcnonb3ytTcss 6e3 OKpYrfieHus C yKasaHHOW
TOYHOCTbHO.

NHpopmMauns o0 LeHHbIx 6yMarax, ncriosib3yeMbix B paMKax HacToOSILLEro pas3jgesa,
rnpeaoCcTaB/IAETCA Ypas/isowen KOMNaHuen B Creunaan3npoBaHHbIA [erno3uTapui He
nosgHee paboyero AHSA, CAeAyolero 3a Aatoi, [0 COCTOSIHUIO Ha KOTOpYyK

OMpeAESIAETCA CripaBeA/IMBass CTOMMOCTb 4aKtuBa B COOTBETCTBUN C HacrosLeun

METOANKOM.
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Paspen 6. Pacuert COR.

6. [lpn wucnonb3oBaHMM ANa pacyeTa CnpaBensiMBoOM CTOMMOCTU C  Y4YeTOM
KpeauTHOr0 pucKa AaHHbIX 6aHKOB WM MHbIX OpraHm3auui Ynpasnswwas KOMMaHus
YUYNTbIBAET Cnefyowmne rnooXeHUs:

6.1. lNog HeobecneyeHHON 3a40/DKEHHOCTbD B LUeNsax HacToswero pasgena
NOHWMAETCa 3a40/DKEHHOCTb (PU3NYECKOro uua 3a MUCK/IKYEHUEM 33a[0J/DKEHHOCTH,
obecrneyeHHONM 3a710roOM XWI0M HEABMXUMOCTU (MnoTeka).

6.2. lMpy  wucnonb3oBaHuUM  AaHHbIX 06  obecueHeHHOW  3a40/1KEHHOCTU
Ynpasnsiowas KOMMNaHus YUYMUTbIBAE€T  XapakTep obecueHeHus NMerloLLLencs
3aJ0/HKEHHOCTN, B TOM YMCEe CPOK MPOCPOUKM.

6.3. lNMokazaTtenun Cost of Risk (CoR), ucnonb3yeMble s pacyeTta CripaBeisiMBon

CTOMMOCTWN 3aA40JIXXEHHOCTU q)l/l3l/1l-IeCKMX anuy.

Onsa uenen pacyeta Cost of Risk B oTHOWeHN HeobecneveHHbIX NpaB TpeboBaHms
K (dU3MYEeCKnMM nmuaM WUCNonb3YTCA AaHHble oTyeTHocTM MCOO 3a 2022 r. [AO
Cb6epbaHk. lna oueHKM CTaHA4apTHLIX aKTMBOB UCMoNb3yeTcsa 3HavyeHne CoR anga craamu
1, Ana OUEHKW KpeaUTHO-oObecCLeHEeHHbIX aKTMBOB Wcnosib3yeTcs 3HadyeHune CoR ans

ctragumn 2 (Tabnuua 1).

Tabnuua 1
Morpeburenbckne n npoyne ccyabl pUsndecKmm amlyam
Tun noptdens Heob6ecne4yeHHbIN
Craaunsa kpeantHoro noptdens 1 2
Banosasi cTouMocTb KpeanTos, Mapa. pyb6. 3028.30 175.70
PesepB nog obecueHeHne kpeanTos, Mapa. pyb. 87.60 38.00
CoR 2.89 21.63

Onsa uenen pacdeta Cost of Risk B oTHoweHuMn npaB TpeboBaHMA K HU3NYECKUM
nvuaMm, obecnevyeHHbIXx He MeHee 4yeM Ha 80% OT HOMMHaANbHOW CTOMMOCTH
3aJ0/DKEHHOCTU 3a710rfOM XWA0M HeABUXMMOCTU, WCMNOJb3YHTCA AaHHble OTYETHOCTU
MC®O 3a 2022 r. MAO CbepbaHk (Tabnuua 2).
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Tabnuvua 2

XXnnamuHoe KpegnToBaHmne pU3nyeckKnx any
Tun noptdena obecrne4yeHHbIi
Cragus kpeguTHoro noptdens 1 2
BanoBas CTOMMOCTb KpeauToBs, Mapa. pyb6. 7144.30 348.00
Peseps nog obecueHeHne KpeanuTosB, Mp4. pyb. 8.70 18.90
CoR 0.12 5.43

Ecnn npaBa TpeboBaHus K dusnyeckomy nuugy obecrnedyeHbl WHbIM BUAOM
nmyuwecrsa (B TOM 4yucne, MOpPyYMTENbCTBOM, rapaHTuWen, OMUMOHHbLIM COrfaleHuneMm,
CTPaxoOBKOW), TO ANS OUEHKKU C y4yeToM obecneyeHns ncnonbdyercs CoR Tabnuubl 1, npu
3TOoM BenmumHa CoR npupaBHuBaeTtcs K PD. LGD c yyeTtoMm obecneyeHnsa onpegensietcs

cooTBeTcTBUM C Pazpgenom 5 HacTodwero lMpunioxeHus.

Paspen 7. Mertoa yudeta KpeauTHbIX PUCKOB MNyTeM OLEeHKM cnpaBen/imBou
CTOMMOCTM NO OT4YEeTy OueHLMUKa no COCTOSHUIO Ha p[paty He paHee
BO3HUKHOBEHMUS cobbiTUA, Beayuiero k obecueHeHuto.

7.

7.1. lNpuMeHeHne oT4yeTa OUEeHWMKa ANS uenen onpejeneHuns crnpaseninBomn
CTOMMOCTM C Yy4yeToM obecueHeHMss BO3MOXHO pAns1 BCeX aKTUBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAaWKMM NpaBunam onpegenenna CHA.

7.2. B cny4yae, ecnv B nepuo rNpuMeEHeHMs OoT4yeTa OueHLIMKa 419 onpeaesieHns
cCnpaBeanMBoOM CTOMMOCTM BO3HMKAET (BbISIBNSETCA) CobbITUe, Beayllee K obecueHeHuto,
TO Heo6XoAMMO OCYLLUEeCTBUTb BHEMJAHOBYH OLEHKY aKTMBa OUEHLUKOM B TedeHune 20
AHeN C paTtbl BbIIBNEeHMS Mpu3HaKoB obecueHeHus. [laTa, no COCTOSSHUIO Ha KOTOPYHO
onpenenseTcsa HoBas OUEHKa, He AO0/MKHa ObiTb paHee AaTbl BO3HWUKHOBEHUSA CObbITUA,
Beayuwero Kk obecueHeHuto. C aaTtbl HacTynneHms cobbiTus, Beaywero K obecueHeHuto, n
A0 AaTbl MPUMEHEHUS HOBOro OT4YeTa OueHLWKMKa, Ynpasngwwas KOMMNaHUA A0JIKHA
CKOpPpPEKTUpPOBaTb MOC/EAHIO U3BECTHYIO CNpaBeaIMBY0 CTOMMOCTb, ONpeaeneHHY Mo
OTYeTYy OueHLUMKa, COCTaB/eHHOMY A0 BO3HUKHOBEHUS Takoro cobbiTnsa, C NnpMmMeHeHneM
METOA0B KOPPEKTUPOBKW CNpaBeasiMBOM  CTOMMOCTW, YKa3aHHbIX B HaCTOSLWEM

NpuUNoXXeHunn.
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MpunoxxeHune A k NMpunoxxeHuro 5.

Cnucok NCTOYHUNKOB, NCNoJib3yeMbIX AN OLLEHKN KPEeAUTHOINo pucka.

1. B oTHOWEHUN punandeckmnx avu (Npu Haanudmu A0CTyna K UCTOYHMKAM MHADOopMaLUK):

ynosiHOMo4YeHHoe areHTctBo OO0 «UHTepdakc-LIPKU»  (LleHTp packpbIiTus

KoprnopaTueHoM nHgopmMaumn) https://www.e-disclosure.ru/;

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

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

KapToTeka apbuTpaxHbix aen https://kad.arbitr.ru;
€AVHbIN denepanbHbIi peecTp cBefeHuni o] 6aHkpoTCcTBE

https://bankrot.fedresurs.ru;

eaviHbin denepanbHbIA peecTp CBeAeHui 0 (dakTax AessTeNbHOCTU HpPpUANYECKUX

nvu https://fedresurs.ru;

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

https://www.moodys.com/;

odumumnanbHbI CalT KOHTpareHTa/aMUTEHTa/KpeaAnTHON opraHmn3saunm;
cepBMC npepocTtaBneHus 6Oyxrantepckon (rogoBon) oT4yeTHOCTM Poccrata -

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

rocyfapcTBeHHbIl  MHMOPMaUMOHHbIA  pecypc byxrantepckol (dpuHaHCOBOM)
oT4yeTHoCTU: https://bo.nalog.ru/
OOKYMEHTbI, Nosly4YeHHble Ynpasnsatowen KOMNaHWen, B OTHOWEHNN OPUANYECKOro

nnua

2. B oTHoweHnn dusnyeckmx amu:

KapToTeka apbuTtpaxHbix gen https://kad.arbitr.ru

eaANHbIN denepanbHbIn peecTp cBeaeHuin o] 6aHkpoTCcTBE

https://bankrot.fedresurs.ru

n3naHue «KommepcaHT» - https://bankruptcy.kommersant.ru

[OKYMEHTbI, MOJIyYeHHble YnpaBsrstowein KoMnaHWen, B OTHOWEHUN (U3NYECKOrO

nnua
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BaHk TuHbkOp D

BaHk Pycckuin CtaHgapt
BaHk XoyMKpeauTt
JNokobaHk

OTMN-6aHk

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

baHk BTB,
PandpdanseHbaHk,

BaHk OTKpbITHE,
MasnpombaHk,

baHk OM.PO®

Mpuno)xxeHune b k NpunoxxeHuro 5.

Cnucok 6aHKOB, UCNOJNIb3yeMbIX AJiIA y4YeTa CTpaxoBKM npu pacuerte LGD
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MpunoxxeHune B k NpunoxxeHuro 5.

OnpeneneHne cCooOTBETCTBMA YPOBHIO peMTUHra uyepes KpeauTHbIA cnpen

o6nurauumn

MopsiAoK onpeaeneHns COOTBETCTBUS YPOBHIO peMTUHIa Ha AaTy OLUEHKMU:

1. OnpegenseTca AOXOAHOCTb K MOraweHuio no obnanraunsam AaHHOM opraHm3auumm
cpokoM 6bonee 1 roga u meHee 3 net. pun oTcyTcTBUM O06AUraumin co CpokoM meHee 3
neT MUCNonb3yeTcs cnpej C MHAEKCAaMWM COOTBETCTBYHOLLEW CPOYHOCTWU. [pu Hanuuuu
obnurauuMm Co CpOKOM MoraweHus TONbKO MeHee 1 roga AN9 pacyeTa KpeauTHOro
cnpepa ncnonb3ytoTtcsa 3 (Tpu) obnuraumm Apyrmx sMUTEHTOB, MMeKLWNX Kak 6aunskme no
CPOKY M AOXOAHOCTM obnurauum, Tak n obauraunm co cpokom 1-3 roaa.

UHpopmMmaums o UeHHbIX bymarax, MCrosib3yeMbIX AJ151 LeJ1ei pacdeTa KpeauTHOro
cnpena, nNpeaocTaB/IIeTCs  YNpas/isilOWEN  KOMMIaHWen B Crieynasin3mpoBaHHbI
aernosutapuii He rnosgHee pabodero AHS, Credyrolero 3a Aartoh, Mo COCTOSIHUIO Ha
KOTOPYK OMNpEeAENSETCs CrpaBeaimBasi CTOMMOCTb aKTUBa B COOTBETCTBUM C HACTOSILUEN

METOANKOM.

2. OnpepensieTcs, AOXOAHOCTU Kakoro uU3 MHAEKCOB MNoslydyeHHas AOXOAHOCTb Mo
obnuraunsam Haumbonee cooTBeTCTBYeT. B KayectBe Mepbl 6/M30CTU  UCMONb3yeTcs
cpeoHU KpeauTHblr cnpen obnuraumm ¢ G-curve B CpaBHEHUU C KPeAUTHbIM CrpeaoMm
YKa3aHHbIX HUXe MHAEKCOB. KpeaAUTHbIM cnpen pacCyMTbiBaeTCs KakK pasHuua Mexay
AOXOAHOCTbIO K MoraweHunio obnmraumm Ha cpok ee aropauum n G-curve Ha 3ToT Cpok. B

YKa3aHHbIX LeNdX UCnosib3yrTCA cneayruwme MHAEKCHI:

B ykasaHHbIX Lensx UCnonb3yTcs cneayowme MHAEKChI:
e WNHaekc MocBbupxu koprnopaTuBHbIX obnunraumi (aopaumsa 1-3 roga, peuTuHr no
HauMoHanbHOM penTuHroson wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e NHpekc Mocbupxu kopnopaTtuBHbIX obnnraunn (aropaumsa 1-3 roga, A-(RU) <
PENTUHI MO HauMOHaNbHOM penTuHroson wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
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OnucaHune nHaekca — https://www.moex.com/ru/index/RUCBTRA2A3Y
ApxunB 3HauyeHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHpekc Mocbupxu kopnopaTuBHbIX obnnrauun (aropauymsa 6onee 0,5 roaa, BB+(RU)
< PEeNTUHI NO HauWOHaNbHOW penTuHroson wkane < BBB+(RU));
Tukep - RUCBTR2B3B
OnuncaHue nHaekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxuB 3HaueHun — https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3.Mo cneaywowen Tabnuue onpenensieTcsi, KakoM  ypOBeHb  penTUHra

MCcnonb3oBaTb Mpun onpeaeneHnm BEPOATHOCTH ,Cl,erOJ'ITa:

HamuonanbHasi mkasa JaJs
L HNupexc
Poccuiickoii @egepanun
AO «Ikcnept PA»?
PD nuis peiiTunroBoii rpymmst AAA RUCBTR3A3YNS
PD nuist peiiTUHroBOIi rpynmbl AA RUCBTRA2A3Y
PD s peiitunrosoii rpynnsi BBB RUCBTR2B3B

BepoaTHocTn pedonta Ans Kaxaow rpynnbl pernTUHra onpenensieTcss CorflacHO AaHHbIM
POCCUMINCKOro penTtnHrosoro areHtctea AO «2kcnepT PA» (Tabnunua «YpoBHM (4acToTbl) aedonTa
No PEeWTUHIOBbIM KAaTeropusiM HaUWOHASIbHOMW POCCUMMNCKON PEeNTUHIOBOWM LWKanbl AreHTcTBa Ans
BCex OObEeKTOB penTMHra, KpoMe CTPYKTYPHbIX 06auraumm M MHCTPYMEHTOB CTPYKTYPHOro
¢rHaHCMpoBaHMA») B coCTaBe Nyb/AMYHOro akTyasibHOro otyeta 06 mcrtopmyeckmx AaHHbIX 06

YPOBHSIX AedonTa No pefTUHIOBbIM KaTeropusiM NPUMEHSEMbIX PENTUHIOBbLIX LUKas.

28 Ecnu B kauecTBe 3HaueHus PD ans peiTuHroBol KaTeropun AAA penTUHIOBOE areHTCTBO yKasbiBaeT «-» (Npoyepk) C
yKa3aHWeM, YTO OTCYTCTBYIOT AedOTbl HAa 334aHHOM FOPU3OHTE BPEMEHU WA MHON MHbOPMaUumn 06 OTCyTCTBUM
AedonToB, TO 3Ha4YeHMe PD NpuHUMaeTCs paBHbIM HYJIIO.
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Mpunoxxexnune I' k MpunoxxeHnro

BeposaTtHocTu gecdonTta gna opraimsauymn MCb

Ansa pocCMACKUX KOMNaHUM

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

Kopa orpacnu no OKB34 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 CpeaHuin puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, .

BblCOKM puck 0.08

[N MTHOCTPaHHbIX KOMMNAaHUM

OTpacnb PD

CTponTenbCTBO 3aaHUM 0,1503
Cknaackoe X038MCTBO M BCNOMoratenibHas TpaHCnopTHas 0,1049
0enTeNbHOCTb

NHBECTMUMN N ynpaBneHne HeaABMXUMOCTbIO 0,0877
CneumannsmpoBaHHble CTpouTesibHble paboTbl 0,0762
Mpon3BoaCTBO MeTaNINYECKUX U3LENTNIA, KpOME MalUnH U 0.0615
obopynoBaHus !
lMpenocraBneHme NpouYnx CEPBUCHLIX YCNyr 0,0780
Po3HM4YHasa Toproens 0,0659
[JeaTenbHOCTb NO NpeaoCTaB/EHUIO NPOAYKTOB NMUTAHUA N HAaNUTKOB 0,0823
Mpon3BOACTBO NULLEBLIX NPOAYKTOB 0,0591
Mpon3BoacTBO MawuH U 060pynoBaHUS 0,0671
Mpouee (cpegHee 3Ha4YeHUE) 0,0904
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MpunoxxexHune [ x NMpunoxxeHuro 5.

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

AKPA (A0) | A0 “l?:s“em 000 «HKP» | 00O «HPA» | Moody's | S&P | Fitch
Haumonanenas mkana s Poccutickoit @eneparium MexayHapoHas mkana
AAA (RU) rTuAAA AAA.ru AAA|ry| Baa3 BBB- BBB-
AA+RU),
+ + + + +
AA(RU), ruAA+, ruAA, AA+.ru, AAru, | AA+ru|, AAjrul, Bal BB BB
AA-(RU),
A+RU), ruAA-, ruA+, AA-ru, At+.ru, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-ru Alrul, A-|ru] Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB-+.1u, BBB+|ru|, Bl B Bt
BBB (RU) ruBBB BBB.ru BBBjru|
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru, B B B
BB+(RU) ruBB+ BB+.ru BB+|ru|
BB(RU) ruBB BB.ru BB|ru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru] Ca-C CCCC i CCCC i
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B-+rul, B|ru|, Ca-C CCC- | CCC-
B-(RU) ruB- B-.ru B-|ru| C C
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCCC i CCCC i
CC(RU) u Huxe ruCC u HUXe S e (e CClru| u HUXeE cce- | cec-
(He BKITIOUAsS (He BKITIOUAS ——) (He BKITIOUAs Ca-C C C
D(RU)) ruD) Diru)
D(RU) ruD D Dru| D D D
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NMPNNOXEHWE 6. OMEPAULNOHHAA AEBUTOPCKASA
SAA00JIKEHHOCTDb

MNpu3HaHMe AebUTOPCKOM 3aJ0/HKEHHOCTM OMNepauMoOHHON OCYLLECTBNAETCS Ha
OCHOBAHWW YCNOBWIN MOraweHnss W AOMNYCTUMbIX CPOKOB MPOCPOYKN UCMOSTHEHUS
06513aTeNbCTB  KOHTPAreHTOB, YCTAHOB/IEHHbIX MO KaXxaoMy Buay [AebuTopckoi
3a40/DKEHHOCTU B COOTBETCTBYHOLIMX MPUNOXKEHUAX HacToAwMX [paBun onpeaeneHus
CYA. OTCyTCTBME YyKa3aHUS Ha BO3MOXHOCTb MPU3HAHMA AeBUTOPCKON 3a40/HKEHHOCTU
OMepauMoHHOM 03HA4YaeT, YTo Takas 3aA0/DKEHHOCTb HE MOXET 6biTb KBAaNMGUUMpPOBaHa,

KakK onepauunoHHas.

[Jebutopckass 3aA0/HKEHHOCTb, MO KOTOPOW BbISABAEH OAWH WAW HECKOJIbKO

NpPU3HaAKOB 06eCLEeHEHNs1, YKa3aHHbIX B [puaoXeHun 5, Kpome AONYyCTUMOM MPOCPOYKM

obs3aTtensCcts B paMKax onepaunoHHOro uukKkna, He MOXET 6bITb NMpuMU3HaHa

onepaumnoHHON.

Oebutopckas 3a40/KEHHOCTb C MOBbIWEHHbIM YPOBHEM pWUCKa HeBO3BpaTa He
MoOXeT 6bITb MpuU3HaHa ONepaunMoOHHOM (HanpuMmep, eCfin Yy KOHTpareHTa OTCYTCTBYIOT

MCTOYHMKM NOralleHmst Takomn 3a,£I,OJ'I)KEHHOCTVI).

YnpaensawLwas KOMNaHua [AO0/HKHA NPOBOAWUTb aHaniuM3 YPOBHS puUcKa Mo
Ae6UTOPCKON 3aA40/HKEHHOCTU, KOTOopas paHee 6blna kBanudULMpoBaHa onepaunoHHoM,

M NO MHOM AebUTOPCKOM 3a40/IKEHHOCTU, NPU3HAHNE KOTOPOW OCYLLECTBASETCS.
AHanNn3 ypoBHS pucka NpoBOAUTCS:

e Ha KaXxAaylo OTUETHYIO AaTy, YCTaHOBeHHYIo MNMpasunamm onpegenenmns CHA MNo;
e [pu NepBOHa4asbHOM NPU3HAHUK AEBUTOPCKON 3a40/1XKEHHOCTU;
e Ha MOMeHT nepexoza AebUTOPCKON 3a40/HKEHHOCTM U3 CcTaTyca «ornepaunmoHHOM»

B CT@TyC «NPOCPOYEHHOMN >,

Ana uenen npoBeAeHUs aHanv3a, YNpaBnsawllias KOMNaHUa A0/HKHA UCMO/b30BaTh
060CHOBaAHHYIO M MOATBEPXAAEMYID MHMOPMALMIO, AOCTYMHYK el 6e3 upe3MepHbIX

3aTpaT n YCUIun.
B npouecce aHanm3a Ynpasnsoowas KOMNaHUsa onpeaenser:

e BO3MOXHOCTb KBaJ'IVICbVIKaLI,MVI ,Ele6VITO|3CKOl7I 3a40/1PKEHHOCTU B Ka4yecTtBe
OI'IepaLI,MOHHOﬁ, NMpU3HaHKE KOTOpOl‘/’I OCYLLECTBNIAETCA BMEPBbLIE,

89



e Heob6XO0AMMOCTb W3MEHeHUss noaxoda K y4dyety AebuTOpCKOM 3a40/IKEHHOCTH,

paHee NpuM3HaHHOW onepauMoHHON.

Bonee noapobHo uWHMOpPMauMsas O KpuTepuax KBanudukaumm pasHbiX BUAOB
AeOUTOPCKOM 3aA0/MKEHHOCTU KaK oOrnepauMoHHOM pacCMOTpeHa B COOTBETCTBYHOLLMX
NnpunoXxeHmnax Hactoawmx MNpasun onpegeneHmna CHA.

B TeueHme Bcero cpoka kKBanudpukaumm [ebuTopckoOn 3aA0/MKEHHOCTU Kak
onepauuoHHON, ee crnpaseanuBas CTOMMOCTb Onpeaensercs B HOMUHaNbHOM BeSIMYMHE
Ha A4aTy onpeaeneHMs cnpaBeasiMBOM CTOMMOCTM B OTCYTCTBMM WHbIX MNPU3HAKOB

obecueHeHuns.
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NMPNNOXEHUE 7. KPEAUTOPCKAA 3AAOJDDXKEHHOCTDb

B pamkax Hactoswero lMpunoxeHus ob6WwuM KpuTepuveMm npeKpalleHns MpuU3HaHUSa KpPeaAUTOPCKOW 3a[0/HKEHHOCTH
naeBoro MHBECTUUMOHHOIO (oHAa B OTHOLIEHUMW KpeauTopa - HPUAMYECKOro nuua SBASIeTCA AaTa BHeCeHWUs CBeAeHWl B
eAMHbIN roCyAapCTBEHHbIN peecTp topuanyveckmnx nuy, (EFPHOJT) o nukemaauum topuanydeckoro nnua, nmbo o6 ncknoveHmuu
topuanyeckoro nmua n3 EMPKOJ1 no MHbIM OCHOBaHUAM, NpeAyCMOTPEHHbIM AeCTBYOWNM 3aKOHO4ATETbCTBOM.

lMpekpalieHne npu3HaHUA

KPeAMTOPCKOW 3aA40/DKEHHOCTU HE OCYLLECTBNSEeTCs

Ha OCHOBaAHUMW 3KCNEPTHOIO

(MOTMBMPOBAHHOIO) CyXAEHUSA YNpaBnsowWen KOMMaHUM C NPUIOXKEHUEM MONYYEHHOW MHBOPMaUMK OT KOHTpareHTa 06
o6xxanoBaHuun ncknodeHmsa na EMPKOJ1 no peweHnto perucTpmpyrowero opraHa. B cnyyae nonyyeHmnss KOHTpareHTOM OoTKasa
KpeauTopckas 3a[40/DKEHHOCTb B OTHOLWEHMUM KOHTpareHTa
npekpawaeTt npusHaBaTbcs B MMM ¢ gatbl nonyvyeHns MHopMaumm o TakOM OTKase.

OT BOCCTAHOBJIEHUS perncrpauymoHHoro ydyeta B EIPIOJI,

Buabl o6a3arenbcTB

Kputepumn npusHaHus

Kputepuu npekpaweHus

CnpaBegnmBasi CTOMMOCTb

npu3sHaHusa
[aTa nepexopaa npasa
cobCcTBEHHOCTH Ha aKTuB
Kpeoutopckasa 3af0/1KEHHOCTb MO [aTa UCNOJTHEHMUSA
(neHexHble cpeactea) kK MNO ot
caenkam, no KOTOpbIM HacTynwuna obszatenbcte  MN® o
nvmua, B OTHOLWEHWMW KOTOpOro
Hanbonee paHHAA AaTa pacyeToB Jorosopy
BO3HMKaeT KpeaunTopckas
3a40/DKEHHOCTb
Jata BKIOYEHUs  AeHeXxHbIX | [lJaTa BHeceHusa npuxoaHoun
Cnpaseanusas CTOMMOCTb
KpeanTtopckaa 3aAo0/KeHHOCTb MO | cpeacTtB  (MHOrO  mMMyLllecTBa), | 3anucu o] Bblaaye
obs3aTenbCTB, BKJIlOYaeTCs B
Bbldaye WHBECTUUMOHHbLIX MaeB | nepeAaHHbIX B onnaTty | UHBECTULUMOHHbIX MaeB B acueT CUA B pasMepe ee oCTaTKa
MnNo MHBECTULMOHHbIX naes, B | peectp [UD cornacHo p P P
Ha paty onpeaeneHns CYA. He
mmyuwectso NMNO OTYEeTY peruncrpaTtopa
ONCKOHTUpPYeETCA.
. | daTa  BbINJaTbl  CYyMMbI
Kpeautopckas 3afo/mKeHHOCTb no | JaTa BHeceHwus pacxogHom -
N OEHEXHON  KOMMNeHcauum
BblNnaTe [EHEeXHOW KoMMNeHcauuu | 3anncu o] noraweHum
3a WHBECTULUMOHHbIE nau
npuv noraweHmm MHBECTULMOHHbLIX | MIHBECTULUMOHHbLIX naeB  [MNO®

naes MN®

COrnacHoO OTYETY perncrtpaTtopa

MN® cornacHo 6aHKOBCKOMN
BbIMUCKE

KpeanTtopckasa 3aAo0/IKeHHOCTb Mo
BbiMaTe  A0OXOAOB namwmukam
(npaBa BfagesnbLes
WHBECTULMOHHbIX Maes)

[daTta
obsa3aTenbCcTBa
noxopa (B

BO3HUKHOBEHUA
no BbiMsiaTe
COOTBETCTBUMN C

e [laTa MCNOJSIHEHUS
obszaTenbCcTB
ynpasnsoLien
KOMMaHuen,
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Mpasunamu [O0BEepUTESIbHOIo
ynpasneHnusa NMUo)

noATBEPXAEHHOWM
6aHKOBCKOM BbINWCKOWN
C PpacyeTHOro cyeTa
ynpasnsooLwemn
KoMnanum A.Y. NMNoO

e [aTta peweHna nuua,
OCyLLeCcTBASAOLWEro
npekpawenne MAUO, o
MOSTHOM/YaCTUYHOM
npekpaweHnn
npu3HaHus
obs3aTenbCTB no
BblMJlaTeé goxoda B
cnydae OTCYTCTBUS
(HepocTaTKa)
OEHEXHbIX CpeacTB B
MMo ans onsaTbl
Taknx obs3aTenbCcTB

npu npekpaweHun
nno
Kpeautopckas 3a[l0/KEHHOCTb
peanTop °A . | AaTta UCNOSIHEHUSA
rnepea ynpasnsgoWen KOMNaHueu, N N
ynpas/ifdioWen KoMmnaHuenm 3a
BO3HMKLLAA B pesynbTaTe
o | cueTr CO6CTBEHHbIX cpeacts | daTa rnoraweHus
MCrMoJib30BaHnA ynpasndouien
N obs3aTenbCcTB no BbinnaTe | o6s3aTenbCTB nepesa
KoMMnaHueun COB6CTBEHHbIX N N -
OEHEeXHOW  KOoMMeHcauuu npu | ynpasrdlowWen KoMnaHuen
AEHEeXHbIX CpeacTts Ans BbinaaThl o
N noraweHum WHBECTULUMOHHBIX | COrlacHO 6aHKoBCKOM
AeHeXHomn KOMNeHcauum
naes cornacHo naaTeXHbIM | BbINMUCKe
Bnagensuam MHBECTULMOHHbIX N
JOKyMeHTaM C oTMeTkoM 6aHka
naes Mnno npu noraweHuu
06 ncnonHeHuu
MHBECTMUWMOHHbIX naes MNP
Kpeautopckas 3a[l0/KEHHOCTb
nepea ynpasasoWeENn KOMMNaHuen,
BO3HMKLLAA B pesynbTaTe JaTa rnoraweHus
o | [daTa  nonydyeHuss  AEeHEeXHbIX
npeaocTassieHns ynpasnswouien ~ | obsazaTenbCcTB nepesa
o CpeacTs oT ynpasnsowen o .
KoMnaHueun COBCTBEHHbIX . | ynpasnswowen KoMmnaHuewn
KOMMaHMM corfacHo 6aHKOBCKOWM o
AEHeXHbIX CpeacTB AN BblniaThl BBINACKE cornacHo 6aHKoBCKOM
AEeHeXHOoMn KoMNeHcauum BbINUcke
Bragensuam MHBECTULMOHHbIX

rnaes Mo npu noraweHum
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MHBECTULMOHHbIX MM® n

(nnn)

naes

e [na HAO®JT - pgaTta BbiNNaTth
Aoxoaa, KoTopbii obnaraertcs
HO®N

e [lns oCTanbHbIX Hanoros u

N [daTta rnepeymncneHuns
obs3aTenbHbIX naaTexenm -
KpeanTtopckasa 3aAo0/IKeHHOCTb Mo CYMMbl Hanoros
haTa BO3HWKHOBEHMUS o
ynnate Hanoros " Apyrux (obs3aTenbHbIX NnaTexen)
N obs3aTenbCcTBa MO BbiNNaTe
ob6si3aTenbHbIX nnatexen n3 C pacyeTHoro cueta [N
Hanora " (nnn) M
uMmyuwectea NMNO cornacHo 6aHKOBCKOM
obs3aTenbHOro nnarexa,
BbINMCKe
cornacHo HOPMATMBHbIM
nMpaBOBbIM akTaM Poccuickon
depepauunn n (nnn)
Jorosopy
KpeanTtopckasa 3aAo0/IKeHHOCTb Mo
caenkam  Kynaum - npogaxwu | [lata  nony4dyeHusa  AeHexHbIX | [aTa BO3HMKHOBEHWS
aktmeoB [MN® (3a UWCK/AKOYEHMEM | CPEACTB Ha pacyeTHbIM cyeT | obsa3aTtenbCTBa Mo caesnke
CAENOK KynnuM-npodaxu uUeHHbIX | [N cornacHo 6aHKOBCKOWM | cornacHo yCnoBusam
éymar) n nepegaya aktmeoB [MNO® | Bbinncke porosopa
B apeHAay
KpeanTtopckaa 3aAo/KeHHOCTb Mo | [Mpu3HaHWe OoCyLllecTBAseTCs Ha Cnpaseanveas CTOMMOCTb
BO3HArpa>kaeHusM  yrpaBsloWen | Kaxayl M3 yKasaHHbIX naTt B obs3aTenbCcTB no BbinnaTe
KOMMaHuUK, crneumanmsmpoBaHHOMY | cry4dae BO3HWKHOBEHMUS BO3HaArpaxaeHuin n  pacxonos,
JaTa rnepeyncneHuns
Aerno3uTapuio, OUEeHLUNKY, 7uuy, | COOTBETCTBYHOLLMX o CBSI3@aHHbIX C  AOBEpUTENbHbIM
. CYMMbl BO3HarpaxxaeHuin u
oCyLlecTBASAOWEMY BeaeHue | 06CTOATENbCTB: yrnpasJieHneM, npusHaeTcs B
pacxoAoB C pacyeTHoro o
peecTpa Brnagensues | ¢ [laTa onpepeneHus C4HA cueTa oo cornacHo CyMMme, He npesbiwarLemn
MHBECTUUMOHHbLIX naeB [1IND, a NMN®. Ecnn obszaTtenbcrea 6aHKOBCKOI BbINMCKE npeaenbHO AOMYCTUMbIA  pasMmep
Takxe obsizaTtenbcTBaM Mo onnate no AOroBopy He MoOryT 6biTb BO3Harpa>xaeHui Ha naty

npo4nx
OCYLLIECTBJ/ISIEMbIX

pacxoos,

3a CyeT

Ha
TO

HaEeXHOo
TaKyHo

onpeaeneHbl
Aaty,

MPU3HaHWUSA B COOTBETCTBMU C
Mpasunamm Y MNO, a Tak Xe B
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nmywecrtea NN® B COOTBETCTBUMN C npuMeHsieTcs mMeTopA CymMMe, He npeBbllakoLLEn
Mpasunamu 4Y NMNO annpokcmMmaumu, npu cchopMmnpoBaHHbIN peseps Ha
BO3MOXHOCTHU ero Nnpu3HaHus COOTBETCTBYHOLLENO
NPUMEHEHNS K AaHHOMY BUAY BO3HarpaxaeHus (B cnyvae
pacxonoB??; dopMMpoBaHNSA Takoro pesepsa).
e [aTa BO3HWKHOBEHMUS
obs3aTenbCcTB cornacHo B cnyuae, ecnn B pacyet CHA MNO®
yCNnoBMsaM  AOrosopa, ecnu BK/IlOYEH pe3epB Ha BbiNnaTty
€CTb OCHOBaHWS OAHO3HAYHO BO3Harpa>aeHuin, annpokcMMmauuns
nonaratb, 4TO Yycnyru no BENIMYUUNH, noa KOTOpble
porosopy 6yayT okasaHbl; npomcxoanT dopmmpoBaHue
e [aTa, asnsawwasca paboumm pe3epBa He TpebyeTcs, 3a
aHeM, npeawecTByOLWNM NCKJTIIOYEHNEM NpU3HaHUA
OHIO  BCTYMJIEHUS B CUAy BO3Harpa>kaeHMin n pacxonoB Ha
U3MEHEHUA W LOMOSHEHUA B nocneaHtow OTYETHYIO narty
Mpasuna [0BEepUTENIbHOro KaneHgapHoro roga.
ynpasneHua [ B uyactu
nepegauu npas n B oTcytcTBMM pesepBa B cnydae,
obsasaHHoOCTE Mo [orosopy €CIN  BEeNMYMHA BO3HarpaXaeHus
AOCBEPUTENILHOTO YNnpasaeHn: YnpasnstoLiei KOMMaHun B
Apyrou YNpas/AtoLLeEm COOTBETCTBUM C nay Mo
KOMMaHum - ans .
BO3HArpaxaeHNs ABNsAeTcs ) dunkcnposaHHoOM
yrpaBnsioweii KOMMaHum, BE/IMUYMHOM, TO  KpeauTopckas
KOTOopasl nepejaeT npasa A0 3a[0/1KEHHOCTb no
[OroBOpy  AOBEPUTENIBHOIO BO3HaArpaxkaeHuio  Ynpasnstowlen
ynpasnexus MNANo®. KOMAAHWM 3@ HenosHbIi  Mecs,
* Hata nonyuenus nokyMmeHTa, onpegensercs npornopunoHanbHO
noATBepXAatoLero
nepuoay okasaHua ycnyru. [lpwu
BbIMOJIHEHME paboTt 8
(okazaHus yeayr) no 3TOM MpW pacyeTe Ha NoCnefHun
COOTBETCTBYIOLLMM pabounii OEHb MOSIHOro

29 MpoOrHo3Hble 3HAYeHUs 0653aTeNbCTB, pacCUMTaHHble YMNpaBnsiollei KoMmnaHuen, npeaoctaBnstoTcs B CneuMannsnpoBaHHbIM Aeno3uTapuin Ha
Kaxayto aaty onpegeneruns CHA ¢ ykasaHmeM nepuoaa BbiI6OpKN N 06BACHSAIOWMX NEPEMEHHDbIX.

Ons uenen annpokcMMmauum pasmepa o6s3aTenbCTB MCMOMb3yeTcsa CTaTUCTMKa 3a nocnegHue 12 ([BeHaguaTb) MecsaueB, npealecTByloWwMX aarte
onpegeneHus CHA MU®. Mpu oTCYTCTBMM Takoro obbema CTAaTUCTUKM METOA anmnpoKCUMMaunM MPUMEHUM MPU HaIMUYMK OaHHbIX HE MeHee 4eM 3a
nocnegHue 2 (ABa) Mecsua, npeawecTsyowmx gate onpeaenedns CHA MAN®.

B paTty noctynneHusa AOKyMeHTa, MNOATBEPXKAAoLWero oOKas3aHHble YCAyru, MnpouM3BOAUTCS KOPPEKTMPOBKA HAUYMCNEHHbIX 06s3aTtenbCTB A0 MUX
peanbHOro 3Ha4YeHus.
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Aorosopam unu B
COOTBETCTBUM C MpaBuiamMu
ay nno

pacyeTHOro nepuoaa
cnpaeseanveas CTOMMOCTb
3aA0/IKEHHOCTN ornpeaensieTcs B
MOJSIHOM  CyMME 3@  OTYETHbIN
nepuoa, ecnu nocneaHunin pabounii
AeHb pacyeTHOro nepumoaa He
coBnagaetr c nocneaHum
KaneHAapHbIM AHEM.

AHaNoOrnyHbIN noaxon
NpUMEHSETCS MNpu OUEHKe WHbIX
BO3Harpa>xaeHum un pacxogoB Mo
nepuoanyeckm OKa3bIBAEMbIM
ycnyram, BE/IMYMHA KOTOPbIX
apnsetcs GUKCMpPOBAHHOMN.

Cnpaseanusas CTOMMOCTb
YKa3aHHbIX HWXe obs3aTenbcTB
onpegendeTcs Ha OCHOBaAHUU

OOKYMEHTOB, noaTBepPXAAoLWNX
OKa3aHHble ycnyrum
(annpokcmnmaumns He
npuUMeHsieTcs):

- pacxogbl no 0bcnyXumBaHuIo
6aHKOBCKMX  cyeToB  (BKJIOYas
BasIIOTHbIA KOHTPOb);

- pacxogbl No onjaaTte ycnayr
opraHusauuMm No  COBEPLUEHULD
COENnoK 1M 06CNy>XMBaAHUKO CYETOB B
TaKUX OpraHusaumax;

- pacxoabl TpeTbUX auu,
OMnnaYynMBaeMbiXx B COOTBETCTBUM C
JOroBOpOM 06 OKasaHuu ycnyr
crneunanm3npoBaHHoro
JenosunTtapus.
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e [laTa, onpegeneHusa CHA MU

[OaTa rnepeymncneHuns

Kpeautopckas 3a4o0/mKeHHOCTb No | o [aTa BO3HWKHOBEHMUS Cnpaseanusas CTOMMOCTb
CYMMbl C pacyeTHOro cyeta

Aorosopam apeHabl, Koraa 0653aHHOCTM corfiacHo ~ | onpepenseTcs B COOTBETCTBMM C
MN® cornacHo 6aHKOBCKOM

apeHgaTopom asnsetca NNoO yCnoBUAM Aorosopa MpunoxeHviem 21.

BbIMNCKe

Oco6eHHOCTU onpeaesieHus cnpaBea/IMBoM CTOMMOCTU KPEeAUTOPCKOW 3aA0/1HKEHHOCTU Mo Bbinjarte
BO3Harpa)xaeHus Ynpasnawuwen KOMnaHmm, pasMmep Kotoporo ycraHosneH NMpasunamu QY NMAO® B Bupe
¢hmkcmpoBaHHOM BeJIMUMHDbI 3a onpeAeNieHHbIU Nepuoa BPpEeMEHMU.

CnpaBeanuBass CTOMMOCTb KpeaAWMTOPCKOM 3a[40/DKEHHOCTM MO BbINJaTe BO3HArpaxaeHus YnpaBnsioowen KOMNaHuu
onpegensaeTca Ncxona M3 pasMmepa BO3HarpaxaeHus, npeaycMoTpeHHoro lMpasunamu Y MU, € yyeToM yKasaHHOMo HUXe
nopsiaka pacyeTta BefiMyMHbl (pa3Mepa) BO3HarpaxaeHus YnpasnsioLwen KoMnaHmm 3a nepuoa:

Mopsigok pacyeta Be/IMYNHBbI KPEANTOPCKOM 3af0/NDKEHHOCTH no | Bbi6paTth BepHoe,
BbInate Bo3HarpakgeHmss YK B cny4yae, ecan pasmep nocraesusB X
Bo3HarpakgeHms YK ycraHoBneH B Buae GPuUKCMPOBaHHOM
BeJINYNHbI 3a onpeaesIeHHbIA nepmos

3a KaxAbli KaNeHA[apHbIW AeHb NponopuUMOHaNbHO KaneHAapHbIM | X
AHSM nepuoaa, yctaHoBsieHHoro B MAY ans Benn4ymnHbl BO3HarpaxaeHums
YK, Ha gaty HauucneHuns (MpuU3HaHUsS) KpeauTopCKOW 3a40/1)KEHHOCTH

3a kKaxabli paboumii AeHb NponopuMoHanbHO pabouynMM AHAM
nepuopa, ycraHosneHHoro B [4Y ang BennuuHbl Bo3HarpaxaeHusa YK,
Ha paTy HauncneHus (NpU3HaHMA) KpeamuTopCKOM 3a40/HKEHHOCTH

MponopuMoHanbHO KOJIMYECTBY MecsiueB B Nepuoae, 3a KOTOopbli
yCTaHoBneHa duUKCMpoBaHHasa BeNMuMHa BoO3HarpaxaeHus YK, 3a
NoJsIHbIN Mecal (ecnu nocnegHun paboumini JeHb Mecsila He coBnajaeT
C nocnegHMM KaneHaapHbiM, TO KpeauMTopcKas 3af0/HKEHHOCTb Ha
nocnegHuMn paboymin geHb Mecsua MPU3HAETCs B NOJHOM obbeMe 3a
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NONHbIA KaneHAapHbI Mecsu,)

MponopuMoHaZIbHO CHauYaJla KOJIMuecTBy MecsiLleB B nepuope, 3a
KOTOpbIlA YCTaHOB/IEHa (UKCUPOBaHHasA BeMYMHA BO3HarpaxaeHus YK,
M NPONOpPLMOHAJIbHO KOJIMYECTBY KaJieHAapHbIX AHEN B MecsaLle -
€CNM  KpeauTopckasl 3a[l0/IKEHHOCTb OMNpeaensercs 3a HenoJiHbIi
MecsiL.

MponopuMoHanbHO KOJIMYECTBY MecsiueB B Nepuoae, 3a KOTOopbli
yCTaHoBneHa ¢duUKCMpoOBaHHasa BeNMuMHa BO3HarpaxaeHus YK, 3a
NosIHbIN Mecal (ecnu nocneaHun paboumini AeHb Mecsiua He coBnajaeT
C nocnegHMM KaneHaapHbiM, TO KpeauMTopcKas 3af0/MKEHHOCTb Ha
nocnegHun paboumin geHb Mecsua MpPU3HAeTCsa B MNOMHOM ob6beMe 3a
KasieH4apHbIN MecsiL)

MponopuMoHaZIbHO CHauYaJsla KOJIMUecTBy MecsiLleB B nepuope, 3a
KOTOpPbI/ yCTaHOBNEHa (PUKCMpOBaHHAs BeSMUYMHA BO3HarpaxaeHus YK,
M NPONOPLUMOHAJIbHO KOJIMUECTBY pabounx aHei B mecsiue - eciu
KpeanTopcKas 3aA40/IXXKEHHOCTb OMpEeENSeTCS 3a HENOJIHbIA MecsiY.
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MPUNOXEHNE 8. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YHUNCNE
HA TPAH3UTHbLIX, BAJIOTHbIX CHETAX, CHETAX 3CKPOY,
OTKPbITbIX HA YINPABNIAKOLWYIO KOMMAHAIO A1.Y. MNOD

[eHexHble cpeAcTBa Ha cyeTax, B TOM YMC/E Ha TPaH3UTHBbIX,
BaJIIOTHbIX CYETAX, 3CKPOY, OTKPbITbIX HA YNPaBJISOLWYI0 KOMMAHMUIO
4.Y. o

JaTta 3auncneHns  OeHEeXHbIX CpeaCTB  Ha  COOTBETCTBYHLLUMNA
6aHKOBCKUN CYET (pacyeTHbl, TPAH3UTHbIN, BaslOTHbLIN) Ha OCHOBAHUMU
BbIMMWCKM C YKa3aHHOIo cyeTa.

JeHexHble cpeactBa Ha CcyeTe 3CKpoy MNpuM3HaKTCca C  AaThl
noaTBepXaeHnst pakTa 3a4YMCIeHMs Ha CYeT 3CKPOY W TONbKO B TOM
cnydae, eCcnu nocne 3ayumciieHne CpeacTs Ha cveT 3ackpoy [MUO
coxpaHseT obs3aTenbCTBa MO OnaTe, COr/lacHO YCNOBMSIM AOroBopa.
Ecnu ycnoBus pacyeTtoB Mo AOroBOpY NpeanosiaraktT, YTO 3a4YMCrieHune
Ha cyeT 3CKpoy siBnsieTcs akToOM onaaTbl, TO AEHEeXHble CpeacTBa Ha
cuyeTe 3CKpPOoy He MpuU3HatoTCs.

e [laTa wWCNONHEHUa KpeaWTHOM opraHusauven o6sa3aTenbCcTB Mo
nepevYncneHnto AeHexHbIX CpeacTB CO CYeTa;

e [laTa peweHus baHka Poccmn 06 oT3bIBE MUeH3MM b6aHKa
(AeHexHble cpeacTBa NepexoasaT B CTaTyC npodyen AebuTopckoi
3a[0/KEHHOCTH);

e [lata nukBmgaumm 6aHka cornacHo WHdQOpMauuu, PacKpbITON B
odurumManbHOM AOCTYNHOM UCTOYHMKE (B TOM ymcne 3anucm B EMPHOJI
O nukBugauunm 6aHka).

e [lo cyeTy 3CcKpoy - AaTa, B KoTopyto obsizatenbctea NMN® no onnare
C MCNoSb30BaHMEM cCYyeTa 3CKPOYy, COrflacHoO YCN0BUSAM [0roBopa,
CYMTAOTCHA UCMOJSIHEHHbLIMMU.

Cnpaseanueas CTOMMOCTb AEHEeXHbIX CPeAcTB Ha cyeTax, B TOM 4yucrne

Ha TPaH3UTHbIX, BalOTHbIX CYETax W CYeTe 3CKPOY, OTKPbITbIX Ha

ynpasngawowyo komnanuwo .Y. NMNO onpegensercs B CyMMe oOcTaTka

Ha cyeTax OTKPbITbIX Ha ynpasnswowy KoMnaHuwo 4.Y. MNO.

CnpaseanuBass CTOMMOCTb ONpefensieTca B COOTBETCTBUM C METOAOM

KOpPpPeKTUPOBKM  CrpaBeasiMBON  CTOMMOCTM MpU  BO3HWUKHOBEHWUU

cobbiTus, Beayuero k obecueHeHumto ([punoxerHuve 5).

Cnuncok 06wunx cobbiTvin, npmBoaswnx K obecueHeHuio, yKasaH B
Mpunoxenun 5.
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NMPNNOXEHWUE 9.

AEMNO3UTbl B KPEAUTHbIX OPTAHU3ALNAX

Buabl akTuBoB

[leHexHble cpeacTBa Ha cyeTax BO BK/agax B KPeAUTHbIX OpraHu3aumsax
(nanee — nenosunTbl)

Kputepun e [JlaTa 3auMCiIeHMsa  AEeHeXHblX CpeaCTB Ha  COOTBETCTBYHOLLWUMI
npyu3HaHus OENO3UTHbIA CYET Ha OCHOBAHMM BbIMUCKM C YKa3aHHOro cYeTa;
e [Jlata nepeyctynku npasa TpeboBaHua O BbinNJate Jenosuta u
Ha4YUCeHHbIX NpOUEeHTax Ha OCHOBaHWUM A0roBopa.
Kpnrepun e [laTa UCNOSIHEHUS KpeaUTHOW opraHusaumen oba3aTtenbCTB No BO3BpaTy
npekpauwjeHns pgenosuta Ha cyeT MNO (maTta noctynaeHus Ha cyeT MND aeHexHbIX
npu3HaHnsA cpeacTs);
e [aTa nepeyctynkm npasa TpeboBaHma O Bbinnate Aeno3nta u
Ha4YUCeHHbIX NPOLEHTOB Ha OCHOBaHMKN AOroBOpa;
e [aTa peweHunsa baHka Poccmmn 06 oT3biBe nuueH3um HaHka (A4eno3uTbl
nepexoanT B cTaTyc A4ebUTOpCKOM 3aA0/IKEHHOCTH);
e [lata nukBuaaumm 6aHka coriacHo wHdopMauun, packpbiTOn B
odurumManbHOM AOCTYNMHOM UCTOYHMKE (B TOM 4dmcne 3anmcu B EMPIOJT o
nvMkBuaaummn 6aHka).
CnpasegnmBas Cnpaseanueasi CTOMMOCTb AEMNO3MTOB B TeYeHWe MakKCMManbHOro cpoka,
CTOMMOCTb npeaycMOTPEHHOrO AOFOBOPOM, onpeaenseTcs:

e B CyMMe OCTaTKa JenosuTta, YBeIMYEHHOW Ha CyMMy MpOUEHTOB,
pacCuyMTaHHbIX Ha AaTy onpeaeneHuss cnpaBeasiMBoi CTOMMOCTM MO
CTaBke, NpeayCcMOTPEHHOW [OroBOPOM, €CJ/iIn CPOK MoralieHus
Aeno3suTa - «A0 BocTpeboBaHus »;

e B CyMMe AenosuTa, yBeSIMYeHHOM Ha CyMMYy MpPOLEHTOB, pacCYUTaHHbIX
Ha JaTy onpeaeneHus cnpaBeanMBoOi CTOMMOCTM MO CTaBKe,
npeaycMOTPEHHOM AEnO3UTHbIM AOrOBOPOM B Te€YEHMe MaKCMManbHOro
CpoKa, nMpeaAyCMOTPEHHOro [AOroBopoM, €eC/iuM CpoOK BoO3BpaTa
Aenosuta - He 6onee 1 (OgHOro) roga M craBka no [OroBopy
COOTBEeTCTBYeT PbIHOYHOWM Ha JaTy onpeaeseHns crnpaBeasnBoi
ctoumocTtn. CTaBka No AOroBOpY COOTBETCTBYEeT PbIHOYHOM, eC/in OHa
HaxoauTcs B npegenax Anana3oHa konebaHuWit PbIHOYHOW CTaBKMW.
Mopsnok onpeaeneHnst pbIHOYHOM CTaBKM M AmanasoHa konebaHui
PbIHOYHOW CTaBKW yCTaHOB/eH B [1punoxeHun 4.

e B CyMMe, OnpeeneHHOW C WCMoJib30BaHMeM MeToda MpuBeAEeHHOM
CcToMMOCTM 6yaylmMX [AEHEeXHbIX MOTOKOB Ha BeCb CPOK Aeno3nTa
(OpunoxeHne 4) B MUWHbIX caydasax. [lpy 3TOM cnpaBenivBas
CTOMMOCTb Ha KaxAaylo AaTy pacuyeTa TakOW cnpaBeanvMBoOi CTOMMOCTMU
He MOXeT 6bITb HMXe CyMMbl, kKoTopas 6bina 6bl Bo3BpalweHa B MND
Npu yCIOBUM pacTOpPXEHUS AENO03UTHOrO A0roBopa Ha AaTy OUEHKM.

B cnyyae BHeceHUst U3MEHEHUI B yCNOBUS OnpeaeneHns cpoka norosopa

MaKCMMasnbHbIM CpPOK onpeaensercd B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM fenosuTta, AENCTBYKOLWMM Ha AaTy onpeaesieHus crnpaBensmeoi

CTOMMOCTM, MPUYEM HaKOMNEHNE CpoKa BKada He MpoMcxoauT.
Cnpaseanueas CTOMMOCTb AEMO3UTOB onpeaensiercs B COOTBETCTBUM C
MeTOoA0M KOpPpPeKTUPOBKMU cnpaBsensinBom CTOMMOCTM npm
BO3HUKHOBEHUM cob6biTuSA, BeayLulero K obecueHeHUIO
(Opunoxenue 5).

Aara n cobbiTus,
npusogsiyne K
obecLieHeHN o

Cnuncok obwmnx cobbiTnii, npumBoasWNX K obecueHeHuo, YKasaH B
Mpunoxenun 5.

99



NMPUJTOXEHWE 10. LEHHBIE BYMAIA

Buabl akTHBOB | LieHHble 6yMaru, B T.4. Aeno3uTHble cepTUdUKaTbI

Kputepun Jata nepexoga npaB COBCTBEHHOCTM Ha LUeEHHble bHyMmaru:
NMpU3HaHNA (3@ wUCKIOYEeHMEM UeHHbIX 6yMar nepedaHHbIX MO  caesikam,
coBepllaeMbiM Ha BO3BPaTHOM OCHOBE, NMPM COXPAHEHUN KOHTPAreHToM
no cpenke 3a cobon 3HAUMTENbHOM YacCTM BCEX PUCKOB W BbIrog,

CBSI3@aHHbIX C BflaAeHMeM UeHHbIMM 6ymaramm - cM. [NpunoxeHuve 29

«Cgenkun PENO»);

e ecnn ueHHaa 6ymara noanexuT ydeTy Ha cyeTe geno - AaTa
3auMCcneHns ueHHom byMarm Ha cyeT  Aeno, OTKPbITbIN
ynpasnswowen komnanmn A.Y. MNO® B cneymannsnpoBaHHOM
Aerno3vTapun, MnoaTBEpXAEeHHAsi COOTBETCTBYHOLWEN BbIMMCKOM MO
CUeTy aeno;

e eCcn AOKYMeHTapHble UeHHble HyMarn He noanexaTr Y4YeTy Ha
cyeTax geno (3a WUCK/KYEHMEM AeNo3UTHbIX cepTudukaToB) - C
AaTbl npuema ueHHon bymarn NMN®, onpeaeneHHOM B COOTBETCTBUMU
C Yyc/nosumssMM p[orosopa U NOATBEPXAEHHOMW aKTOM mnpuema
nepenayun LeHHbIX bymar;

e MO Aeno3uTHbIM cepTuduKaTam - naTa 3a4YUCiIeHuMs  BO BKag
(0eno3nT) AOEeHEeXHbIX CpeacTB, NOATBEPXAEHHAs BbIMWUCKON CO
cyeTa no Bkagy (Aeno3uTy) wam C paTtbl NpMobpeTeHmst Takoro
ceptndmrKaTa NOATBEPXKAEHHON aKTOM.

Kputepun [ata nepexoga npaB COBGCTBEHHOCTM HA UEHHble 6yMmaru:
npekpawjeHns (3@ UCKIYEHMEM LEHHbIX 6yMar nepefaHHbiXx MO  CAenKaM,
npn3HaHus COBEpLUAEMbIM Ha BO3BPaTHOM OCHOBE, KOrAa YNpaBnsaowas KoMnaHus

40.Y. TMNO® npoposmkaeT COXpaHATb 3a COO6OW 3HAUMTENbHYK 4acTb
BCEX PUCKOB M BbIro4, CBSA3@aHHbIX C BflageHMeM nepeaaHHbIMKU Mo
caoenke ueHHbIMn bymaramm):

e ecnn ueHHas 6ymara, noanexumT y4dyeTy Ha cyeTe Jeno - pata
CnMcaHusa ueHHoi bymaru co cyeTta Aerno, OTKPbITOro ynpasnsoLwen
komMnaHum A.Y. TNO® B cneuvannsmMpoBaHHOM Aerno3uTapuu,
noaTBepXXAeHHas COOTBETCTBYIOLWEN BbINMCKOM N0 CYETY Aeno;

e eCcn AOKYMeHTapHble UeHHble 6yMarnm He noanexaTt Yy4yeTy Ha
cyeTax geno (3a WCKAKOYEHMEM AEenO3UTHbIX cepTudukaToB) - C
AaTbl  nepegayn  uUeHHon 6ymarm TN®, onpegeneHHo B
COOTBETCTBUM C YC/IOBUSIMW AOrOBOpa WM MNOATBEPXKAEHHON aKToM
npuema nepegayvm LeHHbIX bymar;

e NO Aeno3uTHbIM cepTudmkaTaM - paTa COMcaHuMsa C  BKIaga
(oeno3nTta) AEHEXHbIX CpeacTB, MNOATBEPXAEHHAs! BbIMMCKOW CO
cyeTa no Bknagy (4enos3uTy), wnm C paTtbl CAMCaAHUA Takoro
cepTudmkaTa, NOATBEPXKAEHHON aKTOM;

e eCnM No SMUTEHTY ueHHbiIX 6ymar BHeceHa 3anucb B EMPHOJ1 o
NVKBMAAUUN - C AaTbl 3aN1UCK O NMKBUMAAUNM dIMUTEHTa (NonyyeHus
MHdOpMaLUNM O INKBMAALUUN IMUTEHTA).

CnpaBeannBasa | CnpaseanvBasi CTOMMOCTb LiEHHbIX GyMmar onpenensietcs B MNOpsake,
CTOMMOCTb yKasaHHOM B [1punnoxeHun 2.

CnpaBeanuBasi CTOMMOCTb AOJIFOBbIX LEHHbIXx 6ymar npusHaeTcs
paBHon 0 (Honb), B cnydae HacTynaeHus gatbl MOSHOrO MoralieHus
HOMWHaNa B COOTBETCTBMW C YC/IOBMSIMM BbiNyCKa LEHHbIX 6ymar - ¢
AaTbl OTpaXkeHust B AebUTOPCKON 3a40JI)KEHHOCTM CYMMbl HOMMHamMa K
NOMYYEHUIO A0 AaTbl MOSIHOMO MOraweHuss HoMMHaNna B COOTBETCTBUM C
YC/I0BMSIMUM BbINYyCKa LieHHbIX bymar.
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B cnyuvae daktuyeckoln nepegaun (yCTynkum) BCEX UMYLLECTBEHHbIX U
WMHbIX MpaB Mo eBpoobaMraumsiM POCCUINCKUM HOPUANYECKUM ULaM B
npouecce 3aMelleHns obanraunmin U NpuUsHaHUM B COCTaBe MMYLLECTBa
NMN® pebnTopCckoM 3af40/MKEHHOCTU B pe3ysibTaTe TakKoW nepenayu,
cnpaBensiMBasl CTOMMOCTb  TaKuMX  MepefaHHbIX  eBpoobnurauumm
npu3sHaetca pasHonm 0 (Honb) ¢ patbl nepegaun npas A0  AaThl
npekpaweHns  YCTYMKM  MMYLLECTBEHHbIX W  WHbIX MpaB Mo
eBpoobnuraumam (A0  AaTbl  BO3BpaTa  paHee  YCTYMJEHHbIX
MMYLLECTBEHHbIX U MHbIX MpaB No eBpoobnnraumnam).

e CnpaBeanmBasi CTOMMOCTb UEHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaenseTcs OUEeHLWMWKOM, Npu Haandum npmsHakoB obecueHeHus,
onpegensercs B COOTBeTCTBMW C [lpuaoxeHvem 5 B 4yactu
TpeboBaHMI K OTYETY OLEHLLMKA;

e CnpaseanvMBass CTOMMOCTb obnuraumii  nNpu  BO3HMKHOBEHUMU
npu3Hakos obecueHeHMs W OTCYTCTBMM LEH NEpPBOro YpPOBHS U
MHbIX TMPUMEHSEMbIX UeH WHHOPMAUMOHHBIX CUCTEM Ha JaTty
onpegeneHnsa crnpaBeanMBoi  CTOMMOCTM  pacCyYuTbiBaAeTCs Mo
OAHOMY M3 METOAOB KOPpPEeKTUPOBKM CnpaBensiMBoi CTOMMOCTH,
yKa3aHHoMYy B [1puaoxeHunu 5.

Cnuncok obwmnx cobbiTnii, npumBoaswnx kK obecueHeHUo, yKasaH B
Mpunoxenun 5.
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NPUIOXKEHVIE 11. APATOUEHHbBIE METAJ1J1bl U TPEBOBAHUSA K
KPEAUTHOWU OPrAHU3ALUWUU BbINJTATUTb AEHEXHbIN
SKBUBAJIEHT APATOLUEHHbIX METAJ1J10B

Buabl aktuBoB

e [lparoueHHble MeTanbl;
e TpeboBaHUS K KpeaUTHOM OpraHuM3aumu BbINAATUTb OEHEXHbIN
9KBWBAJIEHT AparoueHHbIX MeTassioB (fanee — 3KBMBANEHT).

Kputepun
NMpU3HaHNA

e Ona pAparoueHHbIX MeTaJUIoB - JaTa nepexojaa MNpaBsa
CO6CTBEHHOCTM, MOATBEPXKAEHHAS aKTOM MpueMa-nepenayu;

e Ana Tpe60BaHMM K KpPeAWTHOW OpraHu3auuum BbIMJIATUTb
AE€HEeXXHbIA SKBUBAJIEHT [AparoueHHbIX MeTaJyIoB - JaTa
nepexoAa npaB COBGCTBEHHOCTM COrMlaCHO BbIMUCKE CO cYeTa
KPEeAUTHON opraHmMsauMm O 3a4YMC/IEHUM Ha MeTa/l/IMYecKuin cueT
[AparoueHHbIX MeTaslJIoB Ha OCHOBAaHMM A0roBopa.

Kpuntepun
npekpawjeHns
npu3HaHns

e Ansa pparouyeHHbIX MeTa/VIOB - JaTa nepexoga npasa
Co6CTBEHHOCTM, NOATBEPXAEHHAS aKTOM NpueMa-nepenaym;

e Ansa Tpe6oBaHMN K KpeaAUWTHOW OpraHusauuum BbINJATUTb
AEeHEeXHbIW 3KBUBAJIEHT AparoyeHHbIX MeTaJIJIoB:
- JaTa CnucaHusa C MeTasIM4eckoro cyeta AparoueHHbIX MEeTasnsioB
B COOTBETCTBUM C YCNIOBUSIMU AOrOBOpPA;
- pgata peweHunsas baHka Poccunm 06 oT3biBe nnueH3nn 6HaHka
(OEeHEeXHbIN 3KBMBANEHT CPEACTB Ha c4yeTe nepexoauT B CTaTycC
npoyen febUTOpCKON 3a40/1KEHHOCTH);
- pata nMKBMAAUMM KPeAWTHOM opraHu3aumu, B KOTOPOM OTKpPbIT
MeTa/U/INYeCcKnin cyeT, WuWHoOpMauMss O KOTOPOM pacKpbiTa B
odu1UManIbHOM AOCTYNMHOM MCTOYHMKE.

CnpaBepgniuvBasi
CTOMMOCTbD

JparoueHHble MeTanfnbl U WX 3KBUBANEHT OTpaxakwTca Ha JaTy
onpeneneHna CHA no cnegywwmMm cnpasensvebiM LEeHaM B nopsiake
ybbiBaHMS npuopuTeTa C Y4YeTOM Beca AparoueHHoOro Metaana wim
obbema TpeboBaHMI K KpeaUTHOM OpraHM3aunm BbiNAATUTb AEHEXHbIN
3KBMBaNeHT JAparoueHHblX MeTansioB, 3a KOTOpbli onpeaensercs
Kaxkaasi U3 LeH:

a) LUeHa cnoTtoBoro pbiHKa AparmeTtansioB MOCKOBCKON 6upxun, B
YaCTHOCTU:

- LeHa 3akpbiTusa GLD/RUB_TOM - gnsa 30n07a;
- LeHa 3akpbiTnsa SLV/RUB_TOM - ansa cepebpa.

b) YuyeTHas ueHa Ha addUHMpPOBAHHbLIE AparoueHHble MeTansbl
BaHka Poccum (Npum OTCYTCTBMW OMpPXKEBbIX LEH Ha JaTy
onpegeneHnsa CHA, B TOM yucne B cnydae, eCnuv AparoueHHbIN
MeTasl1 He TopryeTcs Ha MockoBckon 6upie).

B AHW, KOrga ydeTHble LeHbl Ha AparoueHHble MeTanfbl He
ycTaHaBnuBatoTcs baHkoM Poccuu, [encTByloT npeabiaylune
3HAYeHMS YUYETHbIX LiEeH.

Hdara 7]
cobbiTHs,
npuBogsauero K
obecyeHeHuUro

Cnpaseanueasi CTOMMOCTb AparoueHHbIX MeTas 0B NpM3HaeTcsl paBHOM

0 (Honb):

e B C/lyyae HacTynseHums cobbiTusa, nNpuMBOASALLErO K MPU3HAHMUIO
AparoueHHoro  MeTanna HenpurogHbiM  ANs  AanbHenwero
NCNONb30BaHUA MO LEeNeBOMYy Ha3HadeHuto, - C AaTbl NOJyyeHus
odmumnanbHOro 4OKyMeHTa 0 TakoM (akTe.

Cnuncok 06wunx cobbiTvin, npmBoaswnx K obecueHeHuio, yKasaH B

Mpunoxenun 5.
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NMPNNOXEHUNE 12. AEBUTOPCKASA 3AAOJIXKEHHOCTDb INO
NMPOULEHTHOMY (KYNMOHHOMY) aoxoAy, YACTU4YHOMY /
noJIHOMY NOrAMEHNKO SMUTEHTOM OCHOBHOIO AOJIlrA no
AoJiroeblM LEHHbIM BYMATAM

Buabl aktuBoB

Jebutopckasa 3a40/KEHHOCTb MO NPOLEHTHOMY (KYMOHHOMY)
A0xo4y Mo AO0MrOBbIM LEeHHbIM ByMaram;

Jebutopckasa 3a40/1KEHHOCTb MO YaCTUYHOMY/MOSTHOMY MOralleHuto
SMUTEHTOM OCHOBHOIO A0/Ira Mo AOJ/IFOBbIM LlEHHbIM 6yMaram.

Kputepun
NMpU3HaHNA

Ana [e6buTopcKOM 3aA0/HKEHHOCTM MO  MNPOLEHTHOMY
(KynoHHOMY) goxoay no AONAroBbiM LeHHbIM 6yMmaram - garta
HacTynJieHMss Hayana CcpokKa MuCnosiHeHMsa obs3atenbcTtBa Mo
BbIMaaTe KYNOHHOIro AoxoAa (AaTa OKOHYaHWMS KYMOHHOro nepuoaa)
B COOTBETCTBUMU C YC/IOBUSIMU BbiNyCKa LleHHOM Bymaru.

Ana nebuTopcKon 3afA0/HKEHHOCTU NO YaCTUYHOMY/MNOJIHOMY
noraweHMid 3SMUTEHTOM OCHOBHOIMO pAoOJira MO AOJroBbIM
LUeHHbIM 6yMaramM - gaTta 4acCTM4YHOrO WM MOJSIHOrO rMoralieHns
HOMMHa/1a Ha OCHOBAHMW peLleHns o BbiNycKe.

Kputepun
npekpawjeHns
NMpHU3HaHUs

JaTta wucnonHeHunss  0653aTenbCTB 3MUTEHTOM,
6aHKOBCKOM  BbINMCKOM C pacyeTHOro cuyeTa
koMmnaHun A.Y. MN® nnu otyetom 6pokepa NMND;
Jata nukBMaaumMum sMUTEHTa, COrjlacHo Bbinucke u3 EMPKOJT (unm
BbIMMCKM M3  COOTBETCTBYHOLLEr0  YMNOJIHOMOYEHHOro  OpraHa
MHOCTPaHHOIo rocyaapcraa).

noaATBEPXKAEHHOWM
ynpasnsioLwen

Kpurepun n

B oTcyTcTBME Npu3HaKoB o6ecLeHeHuns:

CPOK#M
KBanngukaumn | « B teyeHne 7 paboumx pgHen C AaTtbl NpU3HaHUA AebUTopcKoi
Aebuntopckoi 3a[40/KEHHOCTU POCCUINCKUX 3SMUTEHTOB, BKJOYas 3a40J1KEHHOCTb
3af0JDKEHHOCT | SMUTEHTOB — MeXAYHapOAHbIX KOpnopauuii;
M Kak e B TeuyeHne 10 paboumx pgHer C patbl Npu3HaHMA AebUTOPCKOWM
onepaumMoHHOM | 3a0/HKEHHOCTU MHOCTPAHHbLIX SMUTEHTOB.
CnpaBegnnBass | B TeueHune Bcero cpoka npu3HaHUa [ebUTOPCKOM 3a[0/KEHHOCTH
CTOMMOCTb onepaunoHHON:

o OueHka cnpaBensinBon CTOMMOCTM aAeburtopckoi

3a0J1)KEHHOCTU MO NpPOLEHTHOMY (KYNOHHOMY) poxoay
Nno QAJONroBbIM LEHHbIM 6yMaraMm onpeaensercs B pasMepe,
onpefeneHHOM Ha AaTy HacCTynjeHus CpoKa WCMNOSHEeHUs
COOTBETCTBYIOWEro obsi3aTenscTBa (AaTy UCTEUYEHUS KYMOHHOMO
nepvoga) B COOTBETCTBMM C YCNOBUSIMW BbiNyCKa LEHHOMN
bymarn, U ucxogs w3 KoONAM4YecTBa LeEeHHbIX 6ymar Ha gaTy
HaCTYM/JeHMs yKa3aHHOro cpoka.

e OueHka cnpaBensinBomn CTOMMOCTM aebutopckon
3a40J1XKEHHOCTU MO YacTUYHOMY/MOJIHOMY MNOralleHuio
3MMUTEHTOM OCHOBHOIO AOJNTrA MO AO/TOBbIM LIEHHbIM 6yMaram
onpegenseTcsa B pa3mepe, onpeaeneHHOM Ha AaTy HacTynjaeHus
Cpoka WCMOJIHEHMSA  cooTBeTCTBylwero obs3aTenscrea B
COOTBETCTBUM C YC/TIOBUAMM BbINyCKa LLEeHHOW 6yMaru, n ncxoas
M3 KONMMYeCcTBa LUeHHbIXx 6yMar Ha paty HacTynieHus
YKa3aHHOro cpoka.
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Mo ncreyeHmn cpoka kBanudukaumm nebUTopckon 3a40/KEHHOCTU MO
NpoUEeHTHOMY (KYMOHHOMY) A0X0A4Yy, @ TakXe Mo YaCTUYHOMY/MOSIHOMY
NMoraweHntd 3MUTEHTOM OCHOBHOrO Jojsra no AOJrOBbIM LIEHHbIM
bymaram Kak onepauMoHHOMN, cnpaBeasinBasi CTOMMOCTb HernoraweHHoM
3a40/1KEHHOCTUN onpeaensieTcsl B COOTBeTCTBMU C [MpunoxexHuem 5.

Cnuncok obwmnx cobbiTnii, npumBoaswnx kK obecueHeHUlo, yKasaH B
Mpunoxenun 5.
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MPUNOXEHWE 13. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO
NMPOUEHTHOMY AgoXxoAY NOo AEHEXXHbIM CPEACTBAM HA CHETAX

o [ebutopckas 3aA0/IKEHHOCTb MO MPOLEHTHOMY Aoxody Mo
OEHEeXHbIM CpeAcTBaM Ha OCTaTOK MO CYeTaM ynpashstolen
koMmnaHuu 4.Y. NMNO,

o [ebutopckas 3aA0/DKEHHOCTb MO MPOLEHTHOMY [AO0XO0Ay,
BO3HMKalOWass Ha OCHOBaHWM [OroBopa/cornaweHms o
noaaep>XaHmu HECHMXaeMoro ocTaTKa no cyeTam
ynpasnswuwen komnanmm A.Y. MNoO

e [aTa, B KOTOpPYI CyMMa MpoLeHTOB (MOJIHAs UM 4YacTuyHas)
K MOSYYEHMUIO MOXET 6bIThb IOCTOBEPHO OMNMpeaeseHa.

e [laTa OKOHYaHUA Nepuoaa HauUCIeHUsa NPOLEHTHOro AoxoAaa -
B C/lydae, ecnuv AoroBop/cornallieHne rno npoLeHTHOMY A0Xoay
Ha OCTaTOK MO CYETy COAEPXWUT YCNOBUSA, KOTOpble He
Mo3BOMAIT MpUM  KaXaoM  OnpeaeseHuMuM  CrpaBeasvMBOiA
CTOMMOCTM [OOCTOBEPHO paccyuMTaTb CYMMY MpPOLEHTHOro
Aoxoda K MOJIyYeHMIO  WAM  AoroBop/cornaweHne o
HaYMCNEHUN MPOLIEHTOB Ha HECHWXXAEMbl OCTATOK MO CYETy
npegycMaTpuBaeT YC/OBUS, MNpPU KOTOPbIX WUTOroBas CyMMa
NMPOLEHTOB K MOJTYYEHNIO MOXET U3MEHUTbLCS.

e [JlaTa wucnonHeHuss ob6asaTtenbctB 6aHKa COMlacHO YCNOBUAM
[OoroBopa/cornaweHMs O nMpoOLEeHTHOM [oXoAe MO AeHEXHbIM
CpeAcTBaM Ha cyeTax MAM O NMoAAepXaHWUM HECHMXAEMOroO ocTaTka
no cyetam ynpasnsatowen komnaumm 4.Y. MNO;

e [lata nukeBmpgaumm 6aHka coriacHo uWHdoOpMauuu, pacKkpbiTONn B
oduMumManbHOM AOCTYMHOM WCTOYHMKE (B TOM 4ucne 3anucm B
ErPION o nukBnagaummn 6aHka).

B oTcyTcTBME Npu3HaKoB o6ecLeHeHus:

e C AaTbl NPU3HaAHMA A0 AATbl BbiMJ1aTbl MPOLEHTOB (BKﬂI‘O‘-IVITEﬂbHO) B
COOTBETCTBUU C ILI,OFOBOIZ)OM/COFJ'IaLLI(EHVI(EM.

CnpaBegnuBass  CTOMMOCTb  AebUTOPCKOM  3a40/HKEHHOCTU MO
MPoOLEeHTHOMY AOX04Yy NO AEHeXHbIM CpeacTBaM Ha  cuyeTtax
ynpasnswuwern komnanmm A.Y. NMNO onpepenseTrcs B TeYeHME BCEro
cpoka kBanudukaumm 3a40/1KEHHOCTM KaK OornepaunmoHHOM B CyMMe
NPOLEHTOB, HAYNC/IEHHbIX COM/TacHO YC/I0BUSIM AOroBopa/cornaleHus
Ha CyMMYy ocCTaTKa Mo CYeTYy WM Ha CYMMY HeCHWXKaeMoro ocrtaTtka rno
CYeTy - B C/lyyae, eCnn yCnoBUS HaAYUCNEHUSA NMPOLLEHTOB MO3BONSAIOT
HaAe>XXHO M AOCTOBEPHO paccymTaTb MX pa3Mep K MOJIYYEHMUIO Ha
[aTy onpeaeneHus crpaBeanBOn CTOMMOCTH.

Mo wncreyeHmn cpoka KBanmdukaumm [ebUTOPCKOMN 3a[0/KEHHOCTHU
KaK OMnepaLMoOHHOM, a TaK Xe B C/ly4ae BbisiBIEHUS WMHbIX COBbITUNA,
NpUBOASALLNX K obecueHeHuto, cnpaseanuBas CTOMMOCTb
onpeaenseTcs B COOTBETCTBUM C [MpunoxeHunem 5.
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Cnuncok ob6wmx cobbiTuii, npusoAsMX K obecueHeHuto, yKkasaH B
MpwunoxeHunn 5.
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NPUNOXXEHWE 14. AEBUTOPCKAS 3AAO0/IXEHHOCTb MO BbIMJIATE
AVBUOEHAOB MO AKLIMAM, AOXOOA MO AENO3UTAPHbIM PACMTUCKAM

Buabl aktuBoB

ﬂeﬁMTOpCKaﬂ 3a40/1KEHHOCTb MO BbiMJlaTe ANBUAEHAOB MO aKUUAM,
A4oXo4a no Aeno3nTapHbIM paCnnckaM

Kpurepun
NMpU3HaHNA

[aTta npmsHaHusa nebuTopcKon 3a40/HKEHHOCTU MO BbinaaTe AUMBUAEHAOB
no akumsM, goxoda no Aeno3mTapHbIM pacnMcKaM B OTHOLLUEHUU:

1) akumi, aeno3nTapHbIX PaCNMCOK POCCUACKNX SMUTEHTOB:
- [gaTa, C KOTOpOW ueHHble 6ymarnm HauduHaloT ToproBaTbcsl 6e3 yueTa
06bsBNEHHbIX AMBUAEHA0B/00X0A0B (4718 TOPryembiX LeHHbIX 6ymar);
- pata ¢duKcaumm peectpa akKuMoHepoB/BnagenbuUeB LEeHHbIx 6ymar ans
BbINNaTbl AMBMAEHAOB/A0X0A0B (ANS HETOPryeMbIX LLEHHbIX 6yMar, a Tak
K€ B C/ly4ae HEeBO3MOXHOCTW onpeaenutb AaTy, C KOTOPOW LEHHbIe
6ymarm Ha4ynHawT TOoproBaTbCs 6es3 ydyeTa 06BbSABNEHHbIX
AMBUAEHA0B/A0X040B).

2) aKuMii, AenOo3UTapHbIX PAaCMUCOK MHOCTPAaHHbIX SMUTEHTOB:
- JaTa, C KOTOPOM UeHHble 6yMarnm HauumHalT ToproeBaTbcs 6e3 yuyeTa
obbsaBneHHbix ansmnaeHgos (DVD_EX_DT);
- AaTa, Ha KOTOPYIO OMnpeaensaiTcsa nmua, MMelLwwme npaBo Ha noayyeHune
aveuaeHpos/noxonos (B otcyTcTtBum nHdopmaunm o DVD_EX_DT).

NcTouyHnkn mnHdopmaumnmn: HKO AO HPL, aocTtynHble MHMOPMALMOHHbIE
cucTtembl, opmunanbHble CanTbl SMUTEHTOB.

Mpwn oTCYyTCTBMM MHEOPMaLMKN U3 Bbille yKa3aHHbIX UCTOYHUKOB (B
TOM 4MuCne O pa3Mepe NpUYUTAOWMXCS BbINJAT) - AaTa  3a4UC/IeHUs
OEHEeXHbIX CpeACTB Ha pacyeTHbIM CYeT ynpasnsioowen kKomMnaHum [.Y.
MN® (B TOM uncrne Ha cyeT 6pokepa, oTKpbITbIN ansa YK [.Y. MNOD).

B maTty npusHaHus HeobxoAuMMO onpeaesnTb KOSIMYECTBO LIEHHbIX
bymar Ha paty duKcaumm peecTtpa aKUMOHEepOB/BNaAenbLeB LEHHbIX
bymar ans BbinaaTbl AMBUAEHAOB/AOXOAOB MM Ha AaTy, Ha KOTOPYIO
onpeaensoTcs nvua, nMetowme npaso Ha nosyyeHune
AVWBUAEHO0B/A0X0A0B C  YYETOM 3aK/IOYEHHbIX, HO HEMUCMOJIHEHHbIX
CAenoK.

Kpurepun
npekpawjeHms
NMprU3HaHUs

e [JlaTa MCNOSHEHUS 0653aTeNbCTB  3MWUTEHTOM, MOATBEPXAEHHAsN
6aHKOBCKOI BbIMMCKOM C pacyeTHOro cyeTa ynpaBAsiowen KOMMaHuu
aO.Y. MN® wmnun otyetom 6pokepa MND;

e [aTa nukBMAAUMM 3SMUTEHTA, COrfacHo Bbinucke w3 EMPKOJT (nnu
BbIMWNCKMN n3 COOTBETCTBYOLLENO YMO/THOMOYEHHOI 0 opraHa
MHOCTpPaHHOro rocyaapcrea).

Kpurepun ]
CpPOKH
KBanngunkaumn
AebnTopckoii
3a40/1)KEeHHOCTH
Kak
onepaunoHHoOM

B oTcyTCcTBME NpU3HaKOB obecueHeHUs:

e B TeyeHme 25 paboumx pgHer C paTbl NpU3HaHUA OebUTopCKol
3a40/DKEHHOCTN POCCUIACKMX WM  WMHOCTPAHHbIX 3MWUTEHTOB, a TakKXe
MeXAYHapOAHbIX KOpropauwui.

CnpaBepgninBas
CTOMMOCTb

OueHka cnpaBeasMBoM CTOMMOCTM AebUTOPCKOM 3a40/IKEHHOCTU MO
BbiMaTe AMBUAEHAOB MO akUuMsaM, Aoxo4a No Aerno3MTapHbIM pacnmMckaM B
TeyeHne BCEro Ccpoka KBanudukaumMm TaKOW 3a[0/HKEHHOCTM Kak
OonepauMoHHOM He KOPPEKTUMPYeTCs M onpeaensercs B HOMMHANbHOWM
BeNIMYMHE NCX0as U3:
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e KOJIMYECTBA aKLMI/Aeno3uTapHbIX pacrnmcoK, yYTEHHbIX Ha cyeTe Aeno
MN® Ha gaTy, Ha KOTOPY onpeaensioTcs auua, MMerwmre npaBo Ha
nosly4yeHne AMBUAEHAOB C YYETOM 3aK/OYEHHbIX, HO HEMUCMOSIHEHHbIX
cAenok. u

e 0O6bSABNEHHOrO pasMepa AauBumaeHaa (Aoxopa), NpUXOAsLErocs Ha
O4HY LeHHyto 6yMary cOOTBETCTBYHOLEN KaTeropmm (Tnna) 3a BbIYETOM
Hanoros n cb60poB B Cny4yae, €Ccin 3TO NPMMEHNMO.

Mo ncreyeHum cpoka KBanmndukauum AedUTOPCKON 3a[0/KEHHOCTU Kak
onepaumMoHHOM, cnpaBeanMBas CTOMMOCTb ONpeaesnsieTcs B COOTBETCTBUM
c MpunoxeHnem 5.

Cnuncok o6wmx cobbiTuii, npusoAsAWMX K obecueHeHu, YyKasaH B
MpunoxeHunn 5.
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NMPUNOXEHWNE 15. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO AOXOAAM
MHBECTULMOHHBbIX NAEB POCCUACKNX NMU® U NAEB (AKLIUN)
MHOCTPAHHbIX MHBECTULMNOHHbIX ®OHAOB, NAUN KOTOPbIX
BXOoAAT B COCTAB MMYLLWECTBA NMN®, NOo AO0OXOAAM OT
AOJNNEBOIo Y4ACTNSA B YCTABHOM KATIUTAJE

Jebutopckaa 3aA0/IKEHHOCTb N0 A0X0AAM MWHBECTUMLMOHHLIX Maes
poccuricknx MN® un naeB (akumi) MHOCTPAHHbLIX WMHBECTULMOHHBIX
¢doHO0B, Nam KOTOpbIX BXOAST B COCTaB mmylwectea MNMN®, no goxoaam
OT L[ONeBOro y4yacTus B YCTaBHOM Kanutane poOCCUUCKUX W
MHOCTPaHHbIX KOMMaHWM.

e [laToM npu3HaHMa Aoxoda Mo nasM, ABNSETCS AaTa BO3HUKHOBEHWUS
obs3aTenbCcTBa MO BbINJATE A0X0AA, YKasaHHas B coobuweHun o
BbiMNaaTe [oxoda MO MHBECTUUMOHHBLIM MasM poccuinckux MUO un
nasM (akumsiM) MHOCTPa@HHbIX MWMHBECTUUMOHHbLIX ¢OHAOB, B
cooTBeTCTBMM C uHopmaumeirr HKO AO HP[, wnHdopmaumm Ha
odumumnanbHOM canTe ynpasasioLwen KoMnaHum nan B opuumanbHOM
coobuweHnn ans BnagenbueB MHBECTULMOHHbIX MAaeB O BbinjaTte
aoxopa (ans kBanuduuUMpPoOBaAHHbIX MHBECTOPOB) WM Ha OCHOBaHUMU
WHbIX WMHMOPMALMOHHBIX CUCTEM, MWCMNONb3yeMblX Ynpasnstowien
KOMMaHuemn;

e [lata, C KOTOPOMA WHOCTpPaHHbIE LEHHble 6yMarM HauuHawT
ToproBaTbcsa 6e3 yyeTta 0b6baBneHHbIX anBngeHgos (DVD_EX_DT) B
COOTBETCTBUM C [AAHHbIMW [OCTYMHbIX MHMOPMALMOHHBLIX CUCTEM
nnun (B oTcyTcTBUM MHGopmauum o DVD_EX_DT) gaTta, Ha KOoTOpyto
onpegenalTCca  nvua, nMmewwme  npaBo  Ha nony4yeHune
ANBUAEHAO0B/00OX0A0B;

e [aTa onpeaeneHus BbiNnaTtbl A0XO4a, COrfacHO MHQopMauum Ha
opuuManbLHOM calTe ynpaBnslolWen KOMNaHuu/B oduumanbHOM
coobuweHnn ans BnagenbueB MHBECTULMOHHbIX MaeB O BbinjaTte
aoxopa (ana KeanmduuMpoBaHHbIX MHBECTOPOB);

e [lo poxonaM OT A0MEBOr0 y4vyacTus B YCTAaBHOM KanuTane - gaTa
NPUHATUSA peLlieHuns obwero cobpaHus nnun MHOIro
YAO/THOMOYEHHOro opraHa o BbinJjlaTe Takoro A0Xo4a;

e [lpn oTCyTCTBMM MHGPOPMaUMN U3 Bblle YKa3aHHbIX UCTOYHUKOB (B
TOM 4yucCne pasMepa NpUUYMTAOLLMXCS BbINJaT) - AaTa 3aducneHus
OEHEXHbIX CPeACTB Ha pacyeTHbIA cyeT yMnpaBsiowen KoMnaHuu
A.Y. MN® / Ha cueT 6pokepa, OTKpbITbIK Ang YK A.Y. MNO.

B paTty npusHaHus HeobxoaAMMO onpeaennTb KOJIMYECTBO LIEHHbIX
bymar Ha gaty dukcaumm peectpa akUMOHEpOB/BnagesnbLEB LEHHbIX
6ymar ans BbinaaTbl AMBMAEHA0B/A0X0A0B WM Ha AaTy, Ha KOTOPYtO
onpegenatTcs nvua, nmetome npaso Ha nosyyeHune
OVBUAEHAO0B/00OX0A0B C Y4YEeTOM 3aKJ/IHOYEHHbIX, HO HEMCMOSIHEHHbIX
cAenok.

e [laTa wmcnonHeHus obs3aTenbCcTB MO  BbIMJIaTe  Aoxoaa,
noaTBepXXAeHHON 6aHKOBCKOM BbIMMCKOW C pacCyeTHOro cyera
ynpasnswowen komnavmm A.Y. MNO /otueTtom 6pokepa MNO;

e [aTa nukBmagaumm nuua 0653aHHOrO0 nNO  UeHHbIM  6ymaram
WHOCTPAHHOIO0 WHBECTULMOHHOIO (OHAQ, AOXoAaM OT [OSeBOro
yyactus;

e [aTa NCKNOYEeHNs n3 peecTpa pPOCCUIACKOrO naesoro
MHBECTMLMNOHHOIo doHaa.
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B oTcyTcTBME Npu3HaKoB o6ecLeHeHuns:

e B TeyeHume 25 paboumx pgHen ¢ patbl npusHaHua pebutopckom
3a40/KEHHOCTU MO UEeHHbIM 6yMaraM PpOCCUMHACKMX W MHOCTPaHHbIX
3MUTEHTOB, a TakK e MeXAyHapoAHbIX Koprnopauuii;

e B TeyeHMe BCero CpokKa, YCTaHOBMEHHOrO pelleHWeM O BbinnaTe
joxoda OT AONEeBOro y4yacTus B YCTaBHOM Kanutane WM WHbIM
aHaNIOMMYyHbIM AOKYMEHTOM, ANS BbiNaaTbl 4OX0AA, €C/IM TaKOW CPOK He
npesbilwaeTt 25 pabounx gHewn.

Ecnn ycTaHOBMEHHbIA CPOK BbIMIATbl AOXO04a OT AO0JIEBOr0 yyacTus
npesbiwaeTr 25 paboumx gHen, 1o gebuTopckas 3a[0/1KEHHOCTb MO
BbliNnaTe AoXoAa He MOXET 6biTb kKBanuduunpoBaHa onepauoHHOMN.

OueHka cnpaBeasiMBoi CTOMMOCTM AebUTOPCKOM 3a40/HKEHHOCTM NO
aoxopam naes poccuicknx MU® m naam (akyumsiM) MHOCTPAHHbIX
MHBECTUUMNOHHbIX (POHAOB, Nan KOTOPbIX BXOAAT B COCTaB UMYLLECTBA
MN® B TedeHmne BCero cpoka keanmdbmkaumm 3a0/KEHHOCTH, KakK
onepauvoHHON onpeaenseTcs Mcxoas mns:

e KONMYEeCTBa MWHBECTUUMOHHbIX maeB [MN® wnm naes (akuui)
WHOCTPaHHbIX MHBECTUUMOHHbIX (POHAOB, Nam KOTOpPbIX BXOASAT B
coctaB mmywecrtea lMN®, yuTeHHbIX Ha c4yeTe geno MU® Ha paTty
onpegeneHnsa CYA C y4yeTOM 3aK/OYEHHbIX, HO HEWCMOHEHHbIX
CcOenokK;

e 06bABNEHHOr0 pasMepa Jgoxoda N0 WHBECTUMUMOHHOMY nalo,
yKasaHHoOro B cooblieHnn o BbinsaTe AoXoAa N0 MHBECTULMOHHbBIM
nasm poccuiicknx TMUO® wn  nasm  (akumsiM)  MHOCTPaHHbIX
WHBECTULMOHHbLIX (POHAOB, KOTOpble BXOASAT B COCTaB MMyLLlecTBa
NMN®, B cooTeeTcTBMM C UHDopMaumnerr HKO AO HPA, UHbIX
OOCTYMNHbIX MHAOPMAUMOHHbBIX CUCTEM WM oduuManbHbIM CaNTOM
(odunumanbHbIM NUCBMOM) yNpaBAAOLEA KOMOAHUN.

OueHka crnpaBeanMBOA CTOMMOCTM AeBUTOPCKOM 3a[40/IKEHHOCTUM MO

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

cpoka KBanndunkaumm 3a40/KEHHOCTH KakK onepauMoHHOM

onpegensercsa B cyMmMe 06bsIBNEHHOro AoXo4a Ha AO0J110 BlageHus.

Mo ncreyeHmn cpoka KBanndumkaumm 4edbUTopCcKor 3a40/KEHHOCTM Kak
ONepauMoHHON, a TaK >Xe B C/lyyae BbISIB/IEHUSA MWHbIX CO6bITUN,
NpMBOASAWMX K obecueHeHUto, cnpaseasneasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBUMU C [1puaoxeHvem 5.

Cnuncok 06wunx cobbiTvin, npmBoaswnx K obecueHeHuio, yKasaH B
Mpunoxenun 5.
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MPUNOXEHWE 16. BEBUTOPCKASA 3AA0J/IKEHHOCTb MO
AEHEXHbIM CPEACTBAM, HAXOASILLUMCSA Y
NMPO®ECCUOHAJIbHbIX YYACTHUKOB PbIHKA LEHHbIX BYMAT U B
HKO HKL, (AO)

o [ebutopckas 3af0/KEHHOCTb NO AEHEXHbIM CpeACTBaM,
HaxoasWwmMMcs Yy NpodeCcCMoHanbHbIX YYACTHMKOB PblHKa LLEHHbIX
bymar (panee - 6pokep);

e [ebutopckas 3a40/PKEHHOCTb NO AEHEXHbIM CPeACTBaM,
Haxoasawmmca Ha cdete B HKO HKL, (AO).

e [laTa 3auncneHms  AeHeXHbIX CpeaCTB Ha  crneuuanbHbIn
6poKepCKU cHET Ha OCHOBaHMKM oT4yeTa 6pokepa;

e [laTa 3auuMcneHus AeHexHbIX cpeactB Ha cyeT B HKO HKL (AO),
OTKpbITbIK ansa NMNO.

e [laTa wucnonHeHunss 6GpokepoM 06a3aTenbCTB MO  MNEPEYUCTIEHUIO
OEeHeXHbIX CpeAcTB C cneuuanbHOro 6pokepckoro cyeTta/BbiBOA
OEHEeXHbIX cpeacTB co cyeta B HKO HKL (AO);

e [aTa peweHns baHka Poccmm 06 0T3bIBE NuMueH3Mn y 6pokepa
(AeHexHble cpeacTBa NepexoadaT B CTaTyC npoden AebuTopckon
3a[40/KEHHOCTH);

e [laTa nukBuaaumm 6pokepa cornacHo MHbOpMaunuM, pacKpbiTOh B
oduruManbHOM AOCTYNHOM UCTOYHMKE (B TOM ymcne 3anncm B EMPHOJI
0 nukBugaunm 6pokepa).

B oTcyTcTBME npusHakoB obecueHeHus:
e B TeueHune Bcero nepmoga HaxoXAeHUS AEHEXHbIX CPeAcTB Ha
cyeTtax 6pokepa nam Ha cyetax B HKO HKL, (AO);
e B TeyeHume 3 paboumx pHen C AaTthl, Korga ynpasnsoLlas
KOMMaHusA Bblpa3wnia HaMepeHune O BbiBOAE AEHEXHbIX CPeacTB
co cyeta 6pokepa wam co cdeta B HKO HKL (AO) B
yCTaHOBNEHHOM (pOpMe COrfnacHoO 3aK/4YeHHbIM A0rosBopam
(cornaweHunsiM), B caydae, €C/in B TEUEHME YKa3aHHOro cpoka
OEHeXHble cpeacTBa He nonydeHbl Ha cyet MNO
WHdopmaunio o HeucnonHeHun 6Gpokepom wunu HKO HKL (AO)
TpeboBaHMsA Ynpasnswowern KOMMaHMW O BbiBOAE AEHEXHbIX CpeacTB
npepocrtaenserca B CneuvMann3MpoBaHHbIN Aeno3uTapuii He no3aHee
AH4, criefylouero 3a OKOH4YaHMeM YyCTaHOBNEHHOrO CpoKa.
Cnpaseanueasi CTOMMOCTb AEHEXHbIX CPeACTB, HAaXOoAsAWMXCS Ha cyeTe
bpokepa wnm Ha cyete B HKO HKL, (AO), onpemensietca B cyMme
OCTaTKa Ha YKa3aHHbIX cyeTax.

Mo ncreyeHmn cpoka kKBanmdmkaumm 4edbUToOpCKOM 3a40/KEHHOCTM Kak
ONEepauMoOHHON, a TaK >e B C/lydae BbIAB/IEHUSA MWHbIX CO6bITUN,
npuBOASALWMX K obecueHeHUto, cnpaseanneasi CTOMMOCTb onpeaenseTcs
B COOTBETCTBUMU C [1puioxeHuvem 5.

Cnuncok 06wmnx cobbiTvin, npmBoaswnx K obecueHeHuio, yKasaH B
Mpunoxenun 5.

111



MPUNOXEHWE 17. SAAOJIXXEHHOCTb NO CAEJIKAM C LEHHbIMU
BYMAIrAMH, SAKNHOYEHHbBIM HA YCNNIOBUAX T+ (NPU
HECOBMNMAAEHUN OATbI NOCTABKUM LEHHbIX BYMAT,
ONPEAEJIEHHON YCNIOBUSAMU AOFOBOPA C AATOW 3AKJTIOYEHUSA
AOTrOBOPA NO NOKYNKE/NPOAAXE LEHHbIX BYMAT)

3a40/KEHHOCTb NO CAeNKaM C UeHHbIMKM ByMaraMm, 3ak/t04YeHHbIM Ha
ycnosuax T+

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

- [lata HanpaBfieHUs MNOATBEPXAEHUS Ha y4yacTue B KOPMOpaTUBHOM
aencrtemn (akuenTt odepTbl) B cnydyae, €CniM yCNOBWUS UCMOJSIHEHUS
odepTbl onpeaeneHbl U HEU3MEHHbI A0 AaTbl UCMOHEHNS OdepThI.
YcnoBus onpeaeneHHoOCTU M HEM3MEHHOCTU ONpeaensitoTCs CleayoLwmMm

obpasomMm:

1. OdepTta He MoXkeT 6bITb OTKJIOHEHA SMUTEHTOM Uaun
oto3BaHa YK A.Y. NN®D;

2. Konun4yecTtso BblkynaeMblX LEHHbIX ByMar U3BECTHO U HE MOXEeT
6bITb NU3MEHEHO;

3. LeHa Bbikyna onpeaesieHa n He MOXKeT 6biTb U3MEeHeHa.

[aTta nepexoga npaB COBCTBEHHOCTM Ha  LUEHHble 6yMmaru
NOATBEPXAEHHAS BbIMUCKOM MO CYETY Aeno.

CnpaBeanueas CTOMMOCTb 3a40/KEHHOCTM MO CAefKaM C LeHHbIMK
6ymaramu, 3aknoueHHbIM Ha ycrnoBusax T+, onpepensieTca B pasMmepe
pasHULUbl MexAay BblpaXXeHHOW B pybnsx cnpaBensiMBOM CTOMMOCTbIO
LeHHbIX Bymar, 9BAAWMXCA NpeaAMeTOM CAEeNKN, U1 CYMMOW CAENKWU B
BaslOTE CAENKMK, NpUBEAEHHON K pybsto MO TeKyLeMy KypCcy BasntoTbl.

Mpn onpeneneHun crnpaBeanMBOM CTOMMOCTM 3a40J/IKEHHOCTM MO
caenkam c  obnuraumsiMu, 3ak/IlOYEHHbIMM  Ha ycnoBuax T+,
cnpasegsiMBasl CTOMMOCTb  Obnuvraumii, SBASIOWMUXCS MPeaMeToM
cAenkn, C paTbl 3aK/lOYeHUs CAeNKM [0 A[aTbl nepexoja npas
CO6CTBEHHOCTM Ha LUeHHble 6yMmarun, exenHeBHO onpeaenseTca C
YYETOM HaKOMMEHHOro KyMNOHHOrO A0X0A4a, OMNpeAeneHHOro Ha aaTy
pacyeTa no cAenke B COOTBETCTBUM C YCNOBUAMU CAENKU WK
npasuiamMn opraHmsaTopa TOpPros..

B cnyyae nONOXWTENbHOW pasHuUbl, CcAenka npu3HaeTcs B
cocTaBe aKTNBOB
(nebutopckas  3a40/KEHHOCTb) Yy  nokynatens/ B cocCTaBe
obszaTenbctB  (Kpeamtopckas 3a40/1IXKEHHOCTD) y npoaaBua,

oTpuuaTesbHOM pasHuLbI - B
coctaBe ob6a3aTenbCcTB (kpegnTopckas 3a[0J/1KEHHOCTb) y
rnokynaTtensi/B cocrtaBe akTMBOB (gebuTopckas 3a[0/1KEHHOCTb) Y
npoaasua.

CnpaBeanusas CTOMMOCTb KoppeKkTupyetcs B cnyvae
BO3HWKHOBEHMS  cobbiTuii, npuBoaswmnx K  obecueHeHuo, B
COOTBETCTBUM C [NpuaoxeHmnem 5.

Cnuncok 06wmnx cobbiTvin, nNpumBoaswnx K obecueHeHuio, yKasaH B
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MpunoxeHun 5.
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NPUIOXXEHMUE 18. 3AAO/IKEHHOCTb NO CAEJIKAM C BAJIIOTOM,
3AKTIOYEHHbBIM HA YCNOBUAX T+ (MPU HECOBMNAAEHWUN OATbI
NOCTABKMW BAJIIOTbI, ONPEAENEHHOW YC/IOBUSIMU JOFTOBOPA C
AATOI 3AK/TIOYEHNA AOrOBOPA MO NMOKYNKE/MPOAAXE
BAJIIOTbI)

3a,D,OJ'|)KEHHOCTb no caenkam C BaﬂlOTOVI, 3aK/TOYEHHBLIM Ha YCNOoBUAX
T+

[aTa 3aknyeHuda gorosopa no n0|<yn|<e/npop,a>|<e BaNkOThHI.

JaTta nepexoaa npaB COGCTBEHHOCTM Ha BanlTy Ha OCHOBaHUU
BbIMUCKM CO CYeTa OTKPbITOr0O Ha YynpaBnslowyto KomnaHuwo A.Y.
MN®d/6pokepckoro oTyeTa.

Cnpaseanueass CTOMMOCTb 3aA40J/IKEHHOCTM MO cAenkam C BanoToMu,
3aK/II0YEHHBIM Ha ycnoBusax T+ onpenensercs B pa3Mepe pasHuubl
MeXay TeKyLllel CnpaBensiMBON CTOMMOCTbIO BasjltloTbl, pacCYMTaHHON B
pybnax B COOTBETCTBUM C HacTosAwmmu MNpasunammu onpegeneHns CHA,
N CTOMMOCTbIO BantoTbl B pybnsx, 3aduKCMpOBaHHOM B A0roBOpe Ha
0ATy WCMNOMHEHUs CAenKu.

B cnyyae noOnOXWTENbHOW pasHuubl, CcAenka npu3HaeTcs B
cocTase aKTNBOB
(pebutopckas  3ado0/mKEHHOCTb) Yy  rmokynatens/ B cOCTaBe
obszaTenbctBe  (KpeanTopckas 3a40/1KEHHOCTD) y npojasua,
oTpuuaTesbHOM pasHuLubl - B
coctaBe obs3aTenbCcTB (kpeauTopckas 3a[40J/KEHHOCTb) y
nokynaTtens/B cocTaBe aKTMBOB (AebuTopckas 3a40/MKEHHOCTb) Y
npoaasua.

Cnpaseanueasl CTOMMOCTb KOpPpeKTUpyeTcsi B Cly4yae BO3HUKHOBEHMUS
cobbiTnii, npuBoAAWNMX K obecueHeHW, B COOTBETCTBUM C
MpunoxeHunem 5.

Cnncok o06wmux cobbiTMin, NpuMBOASAWMX K Ob6ecLeHeHuo, yKasaH B
NpuaoxeHnn 5.
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MPUNOXEHWE 19. NTPOYAA AEBUTOPCKASA 3AAOJIXKEHHOCTb

B pamkax Hactoswmx [pasBun onpegeneHns CHA Kk npouen
nebuTopcKkor 3a[40/MKEHHOCTU OTHeceHbl B TOM 4ucre creayolune
BUAbI:

e [lebuTtopckas 3ad0/IKEHHOCTb, BO3HUKLWAs B pe3yfbTaTte
coBeplleHuss caenok ¢ wumywectsom MO, no KOTOpbIM
HacTynuna Hanbonee paHHAS AaTta pacyeTos;

e ABAaHCbI, BblJaHHble MO cAesKaM 3a cyeT umylecrtea MNMNO;

e [ebuTtopckas 3a40/KEHHOCTb yMnpasBnsiowen KoOMNaHuM nepesg

Mo,

e [lebutopckas 3a40/KEHHOCTb, BO3HMKLIAA MO A0rosopaM C
ayAUTOPCKOW opraHusauuen, OLIEHLLMKOM,
cneumanmM3mpoBaHHbIM Aenosntapuem, perncTpaTopom,

6upxen, ykasaHHbiMn B Mpasunax Y MNO;

e [ebuTtopckas 3a40/IKEHHOCTb, BO3HMKWIAS Npu  onjarte
pacxoAoB, CBA3a@HHbIX C AOBEPUTE/bHBLIM YNpPaBJ/IEHUEM;

e [lebuTtopckas 3a40/IKEHHOCTb MO Hajnoram, cébopam, NOWJIMHaM
B 6l04XeTbl BCEX YPOBHEN;

e [lebuTtopckas 3a40/IKEHHOCTb MO BO3MELLEHUIO CYMMbl Hanoros
13 6toaxeta PO;

e [lebuTtopckas 3aZl0/IKEHHOCTb MO apeHae;

e [lebuTtopckas 3a[0/KEHHOCTb, BO3HMKLWIASA B pe3yabTaTe
rnepesoAa AeHEeXHbIX CpeacTB («4eHbrn B NyTn»);

e [ebutopckas 3a40/IKEHHOCTb, BO3HMKLIAA B pe3ysbraTte
OT3bIBa AMueH3nn y 6aHka unum 6pokepa;

e [ebutopckas 3a40JIKEHHOCTb, BO3HMKLWIAA B pe3ysbTaTte
nepegauym espoobnuraumn B onnaTty 3aMellatowmx obnurauni
npu wux pasMeweHun (B TOM uUCiIe B Cyyae nepenauu
(ycTynkn) BCEX  WMMYLLECTBEHHbIX W  MHbIX MpaB Mo
eBpoobnnraymsiMm pocCUNCKUM IOpUANYECKUM Nnuam);

e [lebuTopckas 3a40/KEHHOCTb YNpaBnsowWwen KoMnaHum nepea
Nnno,

e VHasa nebutopckas 3a40/1KEHHOCTb.

e [OnAa pebuUTOpPCKOM 3aA0/HKEHHOCTM MO BO3MELYEeHUHo
CyMMbl HasnoroB m3 6topgxkera P® - pgata npuHatusa HAC no
paboTtam M ycnyram K Bbl4eTy, @ TakKXe AaTa BO3HMKHOBEHMWS
OCHOBaHMSA ANna Bo3MelleHus Hanora u3 braxera.

e [e6butopckas 3afAO0J/DHDKEHHOCTb MO HanoraMm, c6opam,
nowsmHamMm B 6ropxeTrbl Bcex ypoBHeW - jaTa
BO3HMKHOBEHMWS OCHOBaHUA A/ BO3MELLEHUS Hanoros, c60pos.,
nownnH n3 broaxera.

e OnA pebuTopCcKOM  3aA0J/HKEHHOCTM  yrnpaBnaoLwen
komMnaHun nepen NMU® - ycTaHOBNEHHbI DaKT NpeBbILEeHUS
OOMNYCTMMOM BEAWMYMHbI BO3HArpaxaeHum u/wam pacxogos,
cyMma npeBbILEHUS KOTOpPbIX NnoANexXuT BO3BpaTy
ynpaeBnswoLwen KoOMNaHuen, nnu yCTaHOBNEHHbIM daKT U3NULIHE
BbIMJIQYEHHOrO BO3HArpaXxaeHus ynpasnsiioWer KOMMaHuu,
CyMMa KOTOporo noanexut Bo3spaTty B [MUD, wunu cymma
ybbiTKa, KOTOpas ynpasnsolwas KOMNaHusa A0XHA BO3MECTUTb
B MN® B pe3ynbTaTe AOMNYLUEHHOro0 HapyweHus TpeboBaHumn
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3aKOoHOAaTe/IbCTBa.

e Ona pe6buTOpCcKOM 3aA0/HKEHHOCTHM, BO3HMKLIEA B
pe3yJ/ibTaTe nepeBoAa AEHEXHbIX cpeacTB — dakTnyeckoe
CNMUCaHWe [eHEeXHbIX CpeacTB C oAHoro cyeta MU wu
oTcyTcTBue dakta 3auucneHmsa Ha apyron cuyet [TMNO, Ha
KOTOpPbIN OCYLLECTBSASICS NEePEBOA.

e Ana pebutopckoi 3aA0JHKEHHOCTM NO apeHAae - dakT
nepegayM akTuBa B apeHAy W BO3MOXHOCTb OMNpeaeseHus
BE/IMUMHbI 0643aTeNbCTB apeHaaTopa Mo A0roBopy apeHAibl Ha
[aTy onpeneneHus crnpasennBon CTOMMOCTH

e Ana pebutopckoilr 3aA0/HKEHHOCTHW, BO3HMKLIEA B
pe3ynbrate OT3biBa /IMUEeH3uMn y 6aHka wam 6pokepa -
AaTa 0T3biBa nuueH3nn baHka, 6pokepa.

e [e6butopckas 3afA0/HKEHHOCTb, BO3HUKLUAA B pe3yJibTaTte
nepenaymn (yCcTtynku) BCceX MMyLECTBEHHbIX U UHbIX NpaB
no eBpoo6anraumsM poCCUMMCKUM IOPUANYECKUM JiMllaM B
onsiaty 3aMeljawilmx oébnmraumin Npm Mx pasMelleHumn -
JaTa YCTYNKM BCEX WMYLWECTBEHHbIX W MWHbIX MpasB Mo
eBpoobnraumaM B COOTBETCTBUM C [OFOBOPOM  YCTYMKMU
TpeboBaHms (MmN B TOM C/yyae, eCnnm  OOKYMEHTOM,
coaepxalimm yCcnoBsus pa3MeLleHuns LeHHbIX bymar,
npeaycMoTpeH OAHOCTOPOHHMM aKT ycTynku npaB (Deed Poll of
Assignment) - paTta NpPUHSATUS YCTYNMKW B COOTBETCTBUM C
yCNOBUSIMM OAHOCTOPOHHEro akta ycTtynku npaB (Deed Poll of
Assignment)).

e [AnA ocTanbHbiX BUAOB AE6UTOPCKOM 3af0JDKEHHOCTU -
JaTa nepedayM aKTUBOB (AEHEXHbIX CpeacTB) nuvuy, B
OTHOLUEHWM KOTOPOro BO3HUKAET AebuTopcKasi 3aZ0/IKEHHOCTb,
JaTa BO3HWKHOBeHWS npaBa TpeboBaHus MNP B pesynbTaTe
[AOrOBOPHbIX M MHbIX FPaXAaHCKO-NPaBOBbIX OTHOLIEHWN.

Kputepun e Ana pebutTOopCcKOM 3aA0J/HKEHHOCTM MO BO3MELLEHUK CYyMMbI
npekpaiwjeHns Hanoros u3 6oa)xerta POd:
npu3HaHus - jpgaTta wucnonHeHuss obsaszatenbctBa nepeg [MU®  cornacHo

Hanorosomy kogekcy P®, a Takxke paTta peweHus o6 oTkase B
OCyLLecTBNeHNM 3a4yeTa (BO3BpaTa) CYMM MU3JINLWIHE YMJAYEeHHOro
Hasnora;

- jJaTa 3a4yeTa W3/IUWHE YrJadeHHOro Hajnora HaducieHuem
COOTBETCTBYIOLLEr0 Hasora.

e [ebutopckas 3aA0JIXXEHHOCTb NO HanoraMm, c6opam,
nowsiMHam B 6ro4>keTbl BCEX YPOBHEW:
- paTta nosiyyeHus BO3MELWeHMs M3 6brgxeTa MNOSHOW CyMMbl
3a40/1XEHHOCTN COOTBETCTBYOWEro Hanora, cbopa, MOLWNHbI;
- pata peweHuss 06 oTKkase B OCyLeCcTB/ieHMM 3ayeTa (Bo3BpaTta)
CYMM U3/IMLWIHE YMJIAYEHHOro Hanora, cbopa, NOLWMHbI;
- paTa 3a4yeTa M3UWHE YMJIA4YeHHOro Hasora HaducneHuem
COOTBETCTBYIOLLErO Hanora.

e [e6uTOpCcKas 3aA0J/IKEHHOCTb, BO3HMKLIAA B pes3ysbTaTe
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nepepaumn (yCTynkm) BCe€X MMYLLECTBEHHbIX M MHbIX NpasB no
eBpoo6amMraumaM PpoOCCMIACKMM HpPUAMYECKMM JNMuaM B
onjsiaTty 3aMewarimMx obamraymm Npm Mx pasmMeLlleHnm:

- AaTa 3a4YMcneHuns 3aMmellalowmx obnuraumin Ha cdet aeno YK .Y.
nmo;

- AaTa NoayyeHusl 4OKYMEHTOB U yBeAOMIEHUI, NpeayCMOTPEHHbIX
OOKYMEHTOM, coAepXXaluM yCnoBUA pasMelleHns LeHHbix bymar, B
cnhyyae OTKNOHeHus odepTbl (yCTynka npaB no eBpoobnuraymam)
3MUTEHTOM 3aMellaWwmnx obnmrauni;

- [aTa npekpaweHuss goroBopa Ha npuobpeTeHMe 3amellatolmnx
obnuraumn (B TOM 4mncne rno MHbIM OCHOBAHWSAM, NPeAyCMOTPEHHbIM
3aKoHoAaTenbCcTBOM Poccuimnckon Gegepaunm).

e [nsi ocTanbHbIX BUAOB AE6UMTOPCKON 3aA0/DKEHHOCTH:

- [aTta wucnonHeHuss obszatenbcte nepeg MU® B TOM umcne no
poroeopy, MNAY (B cnyyae 3aA0/KEHHOCTUM  YNpaBnsoLlen
KOMMaHUN) AN UHbIM OCHOBaHUSAM;

- [laTa NUKBMAAUUWN KOHTpareHTa — HOpPUAMYECKOro sinua cornacHo
Bbinnucke u3 EMPKOJT unn gata nony4vyeHuss MHpopMaumm o CMepTu
dunsnyeckoro nnua - A4OHKHUKA;

- [aTta akcnepTHoro (MOTMBMPOBAHHOIO) CYyXAEHUS YnpaBnsiowen
KOMMOaHUM 06 OTCYyTCTBMM OB60OCHOBAHHBLIX OXWAAHWUA OTHOCUTENLHO
nonyyeHns MNpeayCcMOTPEHHbIX AOr0OBOPOM AEHEXHbIX MOTOKOB, B
cnyvae, ecnu gebutopckas 3a40/KEHHOCTb, MOXeT 6bITb NMpU3HaHa
nMpeKkpaweHHoOW B  COOTBETCTBUM C  O6WMMUM  MNOJSIOXKEHUSAMU,
yKasaHHbIMM B [naBe 26 [paxpgaHckoro kogekca Poccuiickoin

Qdepepaumu.

Kputepun 7] B oTtcyTcTBME Npmn3HakosB obecueHeHns:
CPOK#M
KBanngunkaumn e [e6butopckasi 3aJ0J1XKEHHOCTb, BOSHUKILUAA B pe3yJjibTaTte
Aebuntopckoi coBepLieHna caesnok ¢ umywecrsom MU®D, no KOTOpbIM
3a40J1>KE€HHOCT HacTynuna Hambonee paHHASA AaTta pacyeToB, ecnun obLWuin cpok
7] Kak noraweHns Takon 3a40/IKEHHOCTU COrflacHO YCNOBMSIM CAENKMU
onepalmnoHHOM He npesBblwaer 15 pabounx AgHel (C  y4dyeToM cCpoka

NposioHrauMn U nepesakntoyeHnii 4Oorosopos), - C Aatbl

Nnpu3HaHMa A0 AaTbl MOraleHuMs COrlacHO YCNOBUSM CAENKM.
Mpn 3TOM [ONYCTUMbLIA  CPOK HapyweHus o6a3aTenbcTB
KOHTpareHTOM cocTaBnasieT 3 pabounx gHS, B TeYeHne KOTOpbIX
3a[0J/DKEHHOCTb TakKXe KBannduumpyeTcst onepaumoHHON.

e [ebutopckas 3af0/1KEHHOCTb, BO3HMKalOLWas B cly4yae

3aAep)KKu nepeperncrpaumm MMyLlecTBa
pPermcTpaumMoHHbIM OPraHoM - C AaTbl BO3HMKHOBEHMUS A0
AaThbl norawieHus kBanudunumpyetcs B KayecTBe
onepaunoHHON.

e ABaHCbl, BblaHHble MO cAesikaM 3a cyeT mMmylwectea MNMNO
KkBanudpuumpyetcs onepaunoHHOM nebutopckon
3a[0/1KEHHOCTbIO C AaTbl BblAa4yM aBaHCa A0 AaTbl MoralieHus
0653aTeNbCTB KOHTPAreHTOM COrlacHO YC/I0BUAM caenku (ecnm
CPOK nMoraweHuss aBaHCa B COOTBETCTBMWM C AOrMOBOPOM
coctaBnsieT He 6onee 15 paboumx pgHen C y4yeToM CpokKa
MPOJIOHrauMM U1 rnepesak/toyeHnn [orosopos). [pu 3TOM
AONYyCTUMbIA CPOK HapylweHus o0653aTenbCTB KOHTpareHToM
coctaBnsger 3  paboumx gHSA, B Te4YeHWe  KOTOpbIX
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3a[0/DKEHHOCTb TakKXxe KBanuduumpyeTtcs onepaumnoHHON.

Aebutopckana 3af0/1XeHHOCTb ynpaBnsalllen KOMNaHuu
nepea MN® - B TeueHme 25 paboumx pgHen c pgatel
BO3HMKHOBEHMUS KBaNUMUUMPYETCS B KAuyecTBE OnepauVoHHOMN.
Mpn Hannunum 060CHOBAHHOIO 3KCNEepPTHOro (MOTUMBMPOBAHHOIO)
cyxaeHus YnpaBnstwowen KOMNaHWM O TOM, 4YTO YyBenmdeHune
CPOKOB MnoraweHus AebuTopCcKon 3aA0/HKEHHOCTU He ABSIETCS
CneAcTBUEM HeraTUBHbIX NMpOoLECCOB, BO3HMKLUMX B
OEeATEeNIbHOCTU YMpaBisloWeNn KOMMaHMKM, a TaKXe Hanumuue
AOKYMEHTaNIbHOro NoATBEPXAEHUS OT yNpaB/sioWen KOMNaHUm
CPOKOB rMoraweHunst 3aA0/IKEHHOCTM, Takas 3a40JIKEHHOCTb
NpoAO/IKaeT OTHOCUTLCS K OnepaLMoHHON.

Oe6butopckasn 3a40J1XKEHHOCTb, BO3HMKILIUAA no
AOroBopaM C ayAUTOPCKOW OpraHumsauuein, OLEeHLUUKOM,
crneyManmsmpoBaHHbIM [eno3UMTapueM, PperucTpaTtopom,
ykazaHHbiMn B TMpaBunax AY MNMU®, a Tak xe
Aebutopckana 3afl0J1XKEHHOCTb, BO3HMKLIAA npu onjaarte
pacxofoB, CBA3aHHbIX C [AOBEpPUTE/IbHbIM ynpaBJIEHUEM
MA® - c patbl nMNpuU3HaHUS A0 AaTbl OKOHYaHUS Cpoka
OKasaHusa ycnyr B COOTBETCTBUM C YCNOBUAMM 3aKNOUYEHHbIX
AOoroBopoB. [lonyCTuMMbIA CPOK HapyweHus o06a3aTenbCcTB
coctaBnser 25 paboumx pgHen, B TedeHMe  KOTOPbIX
3a0/DKEHHOCTb BCe ewe KBanuduumpyercs onepaumnoHHOMN.
Mpn Hannynum o060CHOBAHHOIO 3KCNEpPTHOro (MOTUMBMPOBAHHOIO)
cyXxaeHua Ynpasnstowein KOMNaHWM O TOM, 4YTO yBenmdeHue
CPOKOB OKasaHua ycayr wauM noraweHus gpebutopckon
3a00/KEHHOCTU  He  sABNsieTCa  C/1eACTBMEM  HeraTMBHbIX
NpoLeccoB, BO3HUKLIMX B AeATE/bHOCTU AO/IKHWKA WM Npwu
HaNYMM OOKYMEHTaNbHOro MOATBEPXAEHUS OT KOHTpareHTta
WHbIX CPOKOB MOraleHns 3af0/KEHHOCTU / OKasaHusa ycnyr
MN® genaeTca oCHOBaHWMEM  AN9  yBeM4YeHus  Cpoka
KBanudmkaumnm Takom 3a40/KEHHOCTHN B KauecTse
onepauuoHHOM A0 AaThbl, YKa3aHHOW B NpeacTaB/IeHHbIX
OOKYMeHTax.

Aebutopckana 3apo0/HKEeHHOCTb NO AOrosopam apeHabl (B
T.4. KOMMYHaJIbHble TmJlaTeXxu, noasexaiwmue ornJare
apeH[aTopoM) CpOK MoraweHuss KOTopow He npeBbiwaet 10
pabounmx AHe C paTbl OKOHYaHMSA apeHaHoro nepuoga
KnaccudbumumpyeTcs onepaumMoHHOM C AaTbl NPpM3HaHWA 40 AaTbl
noralwieHns B COOTBETCTBMU C YCNIOBUSIM AOrOBOpa apeHabl. Mpwu
3TOM AONYCTUMbIA CPOK HapyweHUs apeH4aTopoOM WMCMOJSIHEHUS
obs3aTenbCcTB coctaBnser He 6onee 10 paboumx pHen, B
TeyeHMe KOTOpbIX 3aA0/MKEHHOCTb MO apeHae npoaosHKaeT
KnaccudmumpoBaTbCs Kak onepaumoHHas.

Ae6butopckana 3aA0/1)XEeHHOCTb, BO3SHMKLUAA B pe3yJibTaTe
nepeBoAa AeHEeXHbIX cpeacTB («AeHbrM B NyTu») - B
TeyeHme 3 paboumx [OHeNW C JdaTbl TMPU3HAHUSA  TaKoK
3a40/1)KEHHOCTMU.
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e [ebutopckas 3af0/IXKEHHOCTb, BO3HUKILUAA B pe3ysbTaTte
nepegaun eBpoobsuvraumii B onsaty obnuraumi npm mx
pasMeweHun (B TOM uucie B CJlyyae nepepaudm
(ycTynkn) BCeX MMYLLEeCTBEHHbIX WM MHbIX nNpaB no
eBpoo6auraymamM pocCMMCKMM IOPUANYECKUM NMgaM) — C
AaTbl BO3HMKHOBEHMUS A0 AaTbl MoraweHns KBannpuumpyeTcs B
KayecTBe onepaumMoHHOMN.

CnpaBsegnnBass | B obweM cnyyae ans uenein onpeneneHunst CrpaBeasiMBoONn CTOMMOCTU
CTOMMOCTb nebuTopckon 3aA0/MKEHHOCTU €C/IM He onpefesieHa KOHKpEeTHas aaTa
€e rnoralleHus, HO yKasaH MnpeAesbHbliA CPOK, B TEUYEHWE KOTOpPOro
Takas 3a40/1XEHHOCTb AO0/MKHA ObiThb MorawleHa, TO CPOK MNoralleHus
npuHMUMaeTcs MaKCMMasbHbIM B oTCyTCTBUE 060CHOBaHHOro
3KCNEepTHOro (MOTMBMPOBAHHOIO) CYXAEHUS YMpaBAsOWen KonaHwum
06 MHbIX CpoKax NoralleHns Tako AeBUTOPCKON 3a10/IKEHHOCTMW.

Ecnn He onpepeneHa KOHKpeTHas AaTbl MoraweHus AebuTopcKoi
3a[0/IKEHHOCTU N OTCYTCTBYET MpeAesbHbIii CPOK MOralleHusi, To Ans
uenenm onpeaeneHuss crnpaBeasiIMBO CTOMMOCTM TaKOM CPOK MOXET
ObiTb YCT@HOBJIEH Ha OCHOBaHWMM OBOCHOBAHHOIO 3KCMEPTHOrO
(MOTMBMPOBAHHOIO) CYXAEHUS yNpaBnsoLen KOMMaHnu.

Oebutopckas 3a40/KeHHOCTb, nojsiexalwias noraweHuto NMyLLecTBoMm,
BO3HUKLIAs MO AOroBopaM MeHbl, HOBaUMM W APYTMM aHaNOrM4YHbIM
JorosopaM (3a WCKJKOYEHMEeM cfyvyaeB, OTAENbHO YKa3aHHbIX B
HacTosdwmx MpaBunax onpegenenna CHA), oueHMBaETCsa NO CTOMMOCTMW
MMyLlecTBa, noanexawero noslydyeHuto, B COOTBETCTBMU C MOPSAKOM
onpeaeneHns  cnpaseanBOA  CTOMMOCTM  Takoro  MMYyLLECTBa,
YCTaHOBMIEHHbIM HacToswmmm lMpasunamm onpeaeneHna CHA ¢ yyetom
METOAMKN OLEHKWN KPeAUTHOro puUcKa B COOTBETCTBMWU C [puaoxkeHunem
5 (ecnun 310 NpMMEHUMO).

CnpaBeanmusas CTOMMOCTb nebutopckon 3a[10/1KEHHOCTH

onpeaenseTcs:

e B cymMmMme (PaKTUUECKOro ocraTtka 3aAo0JDKeHHOCTM Ha party
onpeaeneHus cnpaBensiMBor CTOMMOCTU/AaTy onpeaeneHuvs
CYA*:

- Ana Bcen nebuUTOpCKOWN 3aA0/IKEHHOCTU, YKa3aHHOM B HACTOSILLEM
NPUIOXEHNN, B Nepuoa KBanndukaunmm Takon 3aA0/KEHHOCTM B
KayecTBe ornepaLmoHHOM;

- ana  nebuTopckoM  3a0/IKEHHOCTM MO  Hanoram, cbopawm,
nownmHam B 6104)KeTbl BCEX YPOBHEN;

- Ans [ebuTopCKOM 3aA0/MKEHHOCTU MO BO3MELWEHUID CYMMbI

HanoroB mn3 6toaxeta PO.

*[lebuTopckasi  3af0J/DKEHHOCTb  PACCUMTLIBAETCS  Ha  Kaxayl  jaTy
onpeaesieHns cnpaBeasnBoi CTOMMOCTU. B cnydyae, ecnu pasmep Aeb6UTOPCKOM
3a0/KEHHOCTU He MOXEeT 6bITb TOUHO OMnpefesieH Ha AaTy onpeaeneHus CYA,
TO, UCMOJIb3YIOTCS METOAbI annpoKCUMaLnm BEUYMH. 30

30 MporHo3Hble 3HauyeHns 0653aTeNnbCTB, pacCuUMTaHHble YMNpaBasiolWen KOMMaHweln, nNpefocTaBnsloTCs B

CneumannanpoBaHHbIA Aeno3nTapuii Ha Kaxayl aaty onpegeneHuns CHA c ykasaHueM nepuoga Bbi6OpKU U

06BACHALWMX NEPEMEHHDbIX.

Onsa uenen annpokcuMmauum pasmepa akTuBoB (0683aTenbCTB) MCMNONb3yeTcs CTaTUCTUKa 3a nocriegHune 12

(OBeHaguaTb) MecsueB, NpealecTByOwWnx gate onpegenedns CHA MUO. Mpu oTcyTCTBMKM Takoro obbema
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e B CyMMe, onpeaeneHHOW C MUCNoJib30BaHMEM MeToAa
npuBeAeHHOW CTOMMOCTM 6yAyLUMX AEHEeXXHbIX MOTOKOB C
YyUYEeTOM KpeauTHbIX PUCKOB ([lpunoxeHne 5) BO BCEX MWHbIX
cnyyvasx.

Cnpaseanueas CTOMMOCTb Aebutopckom 3a10J1XKEHHOCTH,
BO3HUKLUEN B pe3ysbTaTe nepepauum espoobnauvraumv B onnarty
3aMewarowmx oébnmraumin npm mx pasmeuweHum (B ToOM yucne B
cnyyae nepepaun (yCTynkum) BCE€X MMYLUECTBEHHbIX WU WMHbIX
npaB No eBpoo6anraymMaM poCCMUCKMM HOPUANYECKMM fvuaMm),
nMpuU3HaeTcss paBHOW crnpaBegnMBOM  CTOMMOCTM  eBpoobimnraumi,
nepegaHHbIX B onnaTty 3aMewawowmx obnuraymii Mam no KOTOpbIM
nepedaHbl (yCTynneHbl) BCE WMYLLECTBEHHblE W WHble MpaBa
POCCUNCKUM  opuanMdeckuMm  nuuam. CnpaBeasiMBass  CTOMMOCTb
eBpoobnuraumin, nepedaHHbIX B onnaTty 3aMellarowmx obnuraumm mnm
No KOTOpbIM nepeAaHbl (YCTYMn/ieHbl) BCE WMYLLECTBEHHbIE U WHble
npaBa pPOCCUMNCKMM OpUAMYECKMM MUaAM, onpenenseTca B o06LieM
nopsaake B cooTBeTcTtBuuM c lMpaBunamm CHYA, ¢ y4eTOM HaKOMMEHHOro
KYNOHHOrO AoXoAa Ha AaTy onpeaeneHus cnpaBeanvMBoii CTOMMOCTU
nebutopckonm 3aA0/IKEHHOCTH.

B cnyyae BO3HWKHOBEHWUS TMpPU3HAKOB ob6ecueHeHUss 3SMUTEHTa
3aMewatowmx obnuraumii, cnpasegnvBas CTOMMOCTb  Aebutopckomn
3a[0/KEHHOCTN onpeaensercsas nocpeacTBOM MNPUMEHEHUMS MeToaa
npuBEeAEHHO CTOMMOCTM Oyaylwmnx  AeHEeXHbIX  MOTOKOB K
eBpoobnuraumsam, nepenaHHbIM B onjaaTy 3aMellarowmx obnuraumn (B
TOM 4yucrne, NO KOTOPbIM nepeaaHbl (YCTynaeHbl) BCE UMYLLECTBEHHbIE
MW MWHble nNpaBa pPOCCUACKUM HOPUANMYECKMM JMLAM), C YYETOM
KPeAUTHbIX PUCKOB 3MUTEHTa 3aMellatowmx obnuraumin (Dpunoxenume

5).
Hdara M | [lebutopckasa 3a40/KEHHOCTb MO BO3MELLEHMIO Hanoros 13 6oaxeTa, a
cobbiTHs, Tak Xe aebuTopckas 3a40/1XEHHOCTb NO Hanoram, cbopam, NMowsIMHaM

npuBogsne K

B 6roaxeTbl Bcex ypoBHenm He obecueHMBaeTcs He3aBUCMMO OT
obecyeHeHHIo

CPO4YHOCTWK €€ noraweHum4.

Cnuncok 06wmnx cobbiTvin, npmBoaswnx K obecueHeHuilo, yKasaH B
Mpunoxenun 5.

CTaTUCTMKN METOoA anmnpoKCMMaunn NMPUMEHUM MPU HaJMYMM AaHHbIX HE MeHee 4eM 3a nocnegHue 2 (aBa)
Mecsaua, npejwecTteyrowmnx aate onpegenedns CHA MNMNO.

B gaTy noctynseHus AOKYMeHTa, NoATBEpPXAatloLlero okasaHHble YCNyrm, NpoM3BOANTCA KOPpPeKTUpOBKa
HauMCNeHHbIX 06583aTeNnbCTB A0 MX peasibHOro 3Ha4YeHus.
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MPUNOXEHWE 20. HEABUXWUMOE MUMYLLLECTBO

HeaBuxumoe MMyLLECTBO

[aTa BkAoYeHUs HeaBMXKMMOro nmyuiectsa B NN® — Hanbonee paHHAA
n3 paT:
- jJaTa npueMa-nepenauv, noATBEPXAEHHAas aKToM rpueMa
nepegaun (He nNpuUMeHseTCcs, B Clydae, ecnu HeaBUXUMOe
nMmywectso npuobpeteHo y gpyrom YK A.Y. NMU®, B pe3ynbTaTte
peanusauum HeABMXMMOro MMyLLecTBa npu npekpaweHun NUO);
- jpaTta rocydapcTBeHHOW  perncrpauum  nepexoga npasa
CO6CTBEHHOCTM Ha HeABMXMMOE WMYLLEeCTBO K Bnajesnbuam
MHBECTULMNOHHbIX Naes MU, noaTBepxaeHHas BbINUCKOWM n3 EMPH
(B TOM yncne BO3HMKHOBEHME MNpaBa COBCTBEHHOCTM B pe3ynbraTte
pasgena/obbeanHeHus obbekTa(oB) HEABUXMMOCTU, BXOAALWMX B
cocTtaB nmyuwecrtsa NMNUo)

e [laTta BbIOGbITUA HEABUXMMOrO MMyllecTBa - Hawbonee paHHAS w3
nat:

- jJaTa npuema-nepenayvv, noATBEPXAEHHAas aKToM npueMa
nepegayn (He nNpuMeHseTcs nNpu  BbibbITUM  HEABUXMMOrO
nMyLLecTBa nNpu npekpaweHum NMNO);

- jJata rocyaapCTBEeHHOW  perucrpaumuM  nepexoja npasa
cobCTBEHHOCTHU Ha HeaBMXUMOE UMYLLECTBO HOBOMY
npasoobnagatento (B TOM uncne npekpaweHums npaBsa
cobcTBEHHOCTM B pe3ynbTate pasgena/obveamHeHns obbekTa(oB)
HEeABMXMMOCTU, BXOASLLEro B cocTtaB umyulecrsa MNN®);

e [aTa npekpaweHus npaBa COBGCTBEHHOCTM B  CBA3M C
rocyaapCTBEHHOMW  perncrtpauven  NUMKBMAAUUWM  HEABUXMMOro

UMyLLEecTBa, NoATBEPXKAEHHAN OOKYMEHTOM, BblAAHHbIM
PErncTpUpYyOLWMM OpPraHoM C OTMETKOW O perucrpaumMoHHOM
ANencTBuun.

Cnpaseanueass CTOMMOCTb O6bekTa HeaBMXMMOCTW onpeaensercd Ha
OCHOBaHMW OT4YeTa OUEeHLMKa, COOTBeTCTBylWero TpeboBaHUAM
®epepanbHoro 3akoHa "O6 MHBECTUMUMOHHbLIX ¢doHAax", NPUHATBLIX B
COOTBETCTBMM C HUM HOPMATUBHbLIX aKToB, YKasaHus N2 3758-Y un
HacToawmx MNpasun onpegenexHuns CHYA.

Mpn oueHke cnpaBeasiMBoOM CTOMMOCTM oObbekTa HeaBUMXUMOCTH,
HaxogsLwerocsa B ONepauuoHHOM apeHAe, no kotopon MUO aenseTtcs
apeHaonaTeneMm, YyCAOBWUS apeHAHOro AoroBopa  AO/MKHbI - ObiThb
OTpaxeHbl  OUEeHWMKOM B  oueHke obbekTa  HeABWMXMMOCTH,
cocTasnisiowero aktuebl NMNO.

CnpaBeanuBass CTOMMOCTb O6bekTa HeABMXXMMOCTM MpU3HaeTCA

paBHon 0 (Honb):

e B C/lydae cobbiTUs, NpuMBOASILLErO K MPU3HAHUIO HEOBUMXKUMOIo
UMyLLeCTBa HEMpUroaHbIM AN AanbHENWero MCrnosib3oBaHusa Mo
LEeNneBOMY HasHa4YeHU - C AaTbl NOJAydYeHus oduumanbHOro
OOKYMeHTa 0 TakoM dakTe;

e B C/Ny4yae nepejaynm no akTy npuvema-nepenavn HeABUXKUMOIO
UMyLLecTBa Mexay CTOpOHaMM No AOrOBOPY W He npeaocTaBiieHnun
B TeueHne 6 (LlecTb) MecsueB cC AaTbl NOAMUCAHUA TAKOro akTta
npuema-nepegaym BbiNnUCKM un3 EMPH, noarteepxgawowen apaty
nepexoga npasa COBCTBEHHOCTM Ha HeABMXUMOE MMYLLECTBO
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BNlaAenbLaMm MHBECTULMOHHBLIX naes MNO,
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NMPNNOXEHUE 21. NPABA APEHAbI HA HEABU)XWMOE UMYLWLECTBO

(MONMYYEHHBIE)
Buabl akTMBOB | [paBa apeHAbl HA HEABMXKMMOE UMYLLECTBO (NONYYEHHbIE)
Kputepun
npusHaHnsa e C paTbl nepepnavn obbekTa HeABMXMMOCTM B apeHay MO akTy npuema-
nepepauu;
e C gaTtbl yCTYNKM npasa apeHAabl obbekTa HeABMXMMOro MMyLLEeCTBa.
Kpnrepun
npekpauwjeHms | ° Mo dakTy noanMcaHusa akTa Bo3BpaTa UMyLLeCTBa apeHaoAaTento;
npusHaHnsa e [lepepaya NN® npae n 0693aTeNbLCTB NO AOrOBOPY TPETbEMY NULY;
e [lpoyero npekpaweHus npas u o0b6a3aTenbCTB NO  AOrOBOpPY B
COOTBETCTBUM C 3aKOHOAATENbCTBOM UM AOFOBOPOM.
CnpaBepgsinBa

A CTOMMOCTb

CnpaBeanuBass CTOMMOCTb MpaB MO AOroBOpPY apeHAbl, apeHAaTopoM To
koTopomy sBnsaetcs NN®, pasHa 0 (HOANb), ecnn CpoK AOroBOpa apeHAabl He
npesbiwaer 1 (OguH) rog (Npy 3TOM MPONOHrauMm CpokKa AOEeNCTBuUS
[OroBopa apeHgbl He npouncxoanT) (KpaTKoCpo4YHas apeHaa).

MNpwn onpeaeneHMn cpoka apeHabl HEO6XOAMMO YUUTbIBATb peanibHbli CPOK
apeHAbl C y4YeTOM BO3MOXHOM nposioHrauuu. Ecnu Ha paTty 3akiideHust
[OroBopa W3BECTHO, 4YTO CpoK apeHabl 6ynetr 6onee oaHoro roaa,
He3aBMCMMO OT [aTbl OKOHYAHMS CPOKa apeHAbl Mo AOroBOpY, TaKyl apeHay
Heo6X0ANMO paccMaTpUBaTh KakK A0IFTOCPOYUHYIO.

Ana ponrocpo4yHoi apeHAabl crnpaBeasvBas CTOMMOCTb NpaB Mo AOroBopy
apeHabl, apeHaaTopoM no KoTtopoMy saBnsetcsa [MN®, onpeaensieTtca Ha
OCHOBaHMM  OTYEeTa OuUeHWlMKa, COOTBETCTBYUWeEro TpeboBaHMAM
depepanbHOro 3akoHa "O6 WHBECTUUMOHHbIX doHaax", MNpPUHATBIX B
COOTBETCTBMM C HUM HOPMATMBHbIX aKTOB, YKa3aHusa N2 3758-Y n HacToaLwmnX
Mpasun onpeaeneHunsa CHA.

CnpaBegsivBasi CTOMMOCTb KpPeAMTOPCKOM 3af0J/DKEHHOCTU Mo
AOroBOopaM apeHpabl, cpokoM ao 1 (OgHoro) roga (KpaTkocpo4yHas
apeHpa) onpepensierca:

- Ha kKkaxayw paty onpegeneHms CYA, B pasmepe ob6s3atensCcte no
[OroBOpy Ha yKasaHHyl Aaty. B cnyyae, ecnm obsA3aTenbcTea No AOroBopy
He MOoryT 6bITb HaAEXHO onpeaeneHbl Ha Takyl AaTy, TO MNPUMEHSoTCS
MeTOoAbl annpoKCuMaLumu.

CnpaBeasiuBass CTOMMOCTb KpPeAUTOPCKOW 3afO0JIXXEHHOCTUM no
AOroBopaM apeHAbl, 3aK/IlDYeHHOU Ha cpok 6osee 1 (OaHoro) ropa
(ponrocpoyHana apeHpa) onpeaensiercsa rno rnMpMBeAEeHHOM K AaTe OUEHKMU
CyYMMe apeHAHbIX NniaTexenm Ha BeCb CPOK AEWNCTBUS AOroBopa apeHAabl B
cooTBeTCcTBMM C [lpunoxeHmem 4. [lpy 3TOM TaKoOlW CPOK He [OJIKEH
npeBbiWaTb CPOK agencrtemns MNMpasui goBeputenbHoro ynpasnenms MNO.

Mpn onpeaeneHMn cpoka apeHAbl HEO6XOAMMO YUuTbIBaTb peanbHblil CPOK
apeHAbl C Y4Y4eTOM BO3MOXHOM MpofaoHraumm. Ecnm Ha paTty 3aknouyeHus
[OroBopa W3BeCTHO, 4YTO CpoK apeHabl 6yaetr 6onee opHoro roja,
HEe3aBMCUMO OT AaTbl OKOHYAHUS CpOKa apeHAbl Mo AOroBOpY, TaKyl apeHay
HeobxoaMMO paccMaTpuBaTb KaK AOSITOCPOUHYIO.
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MPUNOXEHWE 22. AOroBoP YYACTUA B LOJIEBOM
CTPOUTEJIbCTBE OB bEKTOB HEABMXXNMOIo UMYLLECTBA U
MHBECTULUMUOHHLIN AOIOBOP

e lMywlecTBeHHble nMpaBa W3 [JOroBOPOB Yy4yacTus B [0JIEBOM
cTpouTenbcTtBe (pganee -  OOrOBOp  yyactus B [0JIEBOM
CTpOUTENbCTBE O6BEKTOB HEABUXMMOIo MMYLLECTBA);

e lMywlecTBeHHble MpaBa, CBsA3aHHble C BO3HWKHOBEHMEM Mpasa
cobCTBEHHOCTM Ha O06BEKT HeaABMXMMOCTM (ero 4acTb) nocne
3aBeplUeHns ero crpouTenbcTBa (Co3gaHWe) M BO3HUKAKOLWME K3
[OroBopa, CTOPOHONM MO KOTOPOMY SIBSIETCS lOpuAaM4veckoe nuuo,
KOTOPOMY MNpUHAANEXUT NpaBo COBCTBEHHOCTU WM MHOE BELLHOE
npaBo, BK/Yas MpaBO apeHdbl, Ha 3eMefibHblii  Y4acToK,
BblAENEHHbI/ B YCTAHOB/IEHHOM MOpsiAKe ANS uefnen CTpouTesNbCTBa
obbekTa HeaABUXMMOCTM, U (UNM) UMMELWKMM paspelleHne Ha
CTpOUTENbCTBO 06beKTa HEeABUXMMOCTM HA yKa3aHHOM 3eMesIbHOM
yyactke, nvMbo opuanyeckoe nuuo, WHBECTUMpYIOWEee AeHeXHble
cpeAcTBa WM WMHOE UMYLWECTBO B CTPOUTENbCTBO 0b6bekTa
HeABMXMMOCTK (ganee — MHBECTULMOHHBI A0roBop).

e [lna poroBopa y4YacTus B AOJIEBOM CTPOUTENbCTBE 06bEKTOB

HeABM>XMMOro MWMyLlecTtBa - Mo JaTe, MNpeayCMOTPEHHOW B
Aorosope yyactTus B [O/IeBOM  CTpouTeNbCTBE 06beKkTa
HEeABMXUMOrO UMYLLECTBA MA®, Kak ydyacTHUKA [0JIEBOrO
CTPOUTENbLCTBA;

e [nA MHBECTMLMOHHOro AOroBopa - Mo AaTe, NpeayCMOTPEHHOM
B JOroBOpE.

e [laTa rocynapCTBEHHOM permcrtpaumm npaBa CO6CTBEHHOCTM Ha
HeABMXMMOE UMYLLECTBO BfliagenbleB MHBECTULUMOHHbIX naes N,
noaTBepXXaeHHas BbINMCKON n3 EMPH;

e [aTta nepepauu MN® npaB n 06a3aTenbCTB NO AOrOBOPY TpPeETbeEMY
nnuy;

e [laTa npo4ero npekpaiieHus npasB n ob6s3aTenbCTB N0 4OrOBOpPY B
COOTBETCTBMM C 3aKOHOAATENbCTBOM WU/IN AOFOBOPOM.

OueHka cnpaBeanMBoil CTOMMOCTM JA0OroBopa Yy4yacTuss B [A0JIEBOM
CTPOUTENLCTBE 06BEKTOB HEABUXXMMOIO MMYLLECTBA, MHBECTULMOHHOIO
jorosopa (fanee - A0roBopbl), NMpU3HAeTCs paBHOW CyMMe 3aTtpar,
CBSI3aHHbLIX C  npuobpeteHnem npas u dbUHaAHCMpPOBaAHMEM
CTPOUTENBLCTBA NO YKa3aHHbIM AOroBOpaM.

CnpaBeanuBass  CTOMMOCTb  [AOrOBOPOB  y4actMs B [OJIEBOM
cTpouTenbcTBe O0ObEKTOB HEABMXUMOro UMyLLeCcTBa OrnpenensieTcs B
COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CNpaBeaNBOM CTOMMOCTU
npuM  BO3HMKHOBEHMM  cob6bITMS, Beaywero K  obecueHeHuto
(OpunoxeHue 5).

Cnncok o06wmx cobbiTuin, NpuMBOASAWMX K oOb6ecLeHeHuo, yKasaH B
NpuaoxeHnun 5.
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NMPNNOXEHWNE 23. AOroBoOP HA CTPOUTEJIbCTBO (CO3AAHMUE)
OBBEKTA HEABMXXMMOCTUN U AOITOBOPA HA PEKOHCTPYKLUMUIO

e lMyulecTBEHHble NpaBa W3 [OrOBOPOB, HAa OCHOBAHUW KOTOPbIX
oCcyLecTBasieTcs CTPOUTENBCTBO (co3paHune) obbekTOB
HEeABMXKMMOro MMyLLECTBa Ha 3eMesIbHOM y4yacTKe, KOTOopblin (npaso
apeHAbl KOTOPOro) cocraBnsieT aktuebl MNMN® (nanee — foOroBop Ha
cTpouTenbCTBo (co3gaHmne) obbekTa HeABMXMMOCTH);

e lIMyulecTBEHHble NpaBa W3 [OrOBOPOB, Ha OCHOBAHUW KOTOPbIX
OCYLLECTBNASAETCH PEKOHCTPYKUMSA 06BbEeKTOB HeaBMXUMOCTHK (Aanee -
[OroBopa Ha PEKOHCTPYKLUMIO).

e na poroBopa Ha cTpouTenbCcTBO (co3paHue) ob6bekTa
HeABMXXMMOCTM - MO JaTe BCTynJieHnss B Cuay JAorosopa Ha
ocyLlecTB/ieHune CcTpouTenbCTBa (cospgaHus) o06beKkTOoB
HEeABMXUMOro WMyLLEcTBa, 3akn4veHHoro MUO, kak 3aka3ymkom
cTpoutenncTBa (Cco3gaHnsa) 06LEKTOB HEABMXXMMOIO NMYLLECTBA;

e [ns porosopa Ha PEKOHCTPYKLMIO - MO AaTe BCTYNJIEHUA B CUNY
Aorosopa Ha oCyLLecTBNeHune PEKOHCTPYKLUMHU obbekTa
HeABUXMUMOCTMH, 3aKJ/1l04YEHHOro nmo, Kak 3aKa34MKoM
PEKOHCTPYKLUMKN 06BbEeKTa HEABUXKMMOIO MMYLLLECTBA.

e [laTta nepenayn 06BHEKTOB HEABMXMMOIO MMYLLECTBA NO OKOHYaHWUKU
CTpouTEeNbCTBa, NOATBEPXAEHHAA aKTOM NpueMa-nepeaaum;

e [laTta nepepava NMNO® npas 1 0693aTeNnbLCTB MO AOrOBOPY TpeTbeMy
nnuy;

e [laTa npo4ero npekpalieHus npas n obsg3aTenbCTB N0 AOrOBOPY B
COOTBETCTBUM C 3aKOHOAATENLCTBOM MM AOMOBOPOM.

CnpaBseanueas CTOMMOCTb Aorosopa Ha PEKOHCTPYKLMIO,
CcTpouTenbCTBO (co3paHue) obbekTa HeaBMXMMOCTM MpU3HaeTCcs
paBHOW CyMMe 3aTpaT, CBSA3aHHbIX C nNpuobpereHneM npas wu
(dUHaAHCMpOBaHMEM CTPOUTENbCTBA / PEKOHCTPYKLUMWU MO YKasaHHbIM
[OroBopam.

CnpaBseanuas CTOUMOCTb AoroBopa Ha PEKOHCTPYKLMIO,
cTtpoutenbctBo (co3gaHme) obbekTa HeABMXMMOCTW onpenesnsiercs B
COOTBETCTBUM C METOAMKON KOPPEKTUPOBKWU CripaBeAnMBOA CTOMMOCTHU
npu  BO3HWUKHOBEHWM  CO6LITMS, Beaywero K  obecueHeHuto
(Opunoxenne 5).

Cnncok obwmnx cobbiTuii, npusBoAsaWMX K obecCueHeHWlo, yKasaH B
MpunoxeHun 5.
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MPUNOXEHWNE 24. AEHEXXHbBIE TPEBOBAHUA MO KPEAUTHbLIM
AOrOBOPAM (B T.4. YAOCTOBEPEHHbIE 3AK/IAAHBIMN) U
OOroBOPAM 3AMMA, NO KOTOPbIM NU® ABJIAETCSA
3AMMOJABLIEM

JeHexHble TpeboBaHMA NO KpeauTHbIM  goroeopam (B T.u.
yAOCTOBEPEHHbIe 3akflaiHbiIMM) W A0roBOopaM BblAadHHbIX 3alMOB
(panee - ccyaa)

Ansa peHe)xxHbiX Tpe6oBaHMii N0 KPpeaAUTHbLIM AOrOBOPaM U
AOroBopamM BbliAaHHbIX 3aliMOB:

e [laTa npepocTaBneHus Kpeauta (3ariMa) no 4Orosopy,
NOATBEPXAEHHas BbINUCKOM ¢ 6AHKOBCKOr0O cYeTa, OTKPbITOro
Ha ynpasngwoowyo komnanuo 4.Y. NNO;

e [laTa nepeycTtynku npaBa TpeboBaHWs MO CCyAe HA OCHOBaHWU
[orosopa;

e [laTa nepexopa rnpasa 3a 3a/10roBOE UMYLLECTBO (eC/n TakoBbIM
ABNSAOTCA NpaBa TpeboBaHWS 13 AOrOBOPOB 3aMMa/KpeanTHbIX
[OroBopoB) npwu obpalleHnn B3biCKaHMSA Ha npeaMeT 3anora.

AOna apeHe>HbIX TPpeboBaHM NO KPpeAUTHbIM AOroBoOpaM u
AOroBOpaM 3aMMa, YyAOCTOBEpPEeHHbIX 3aknagHbiMKu (panee -
3aknagHbie):

e [laTa nepenaToyHOM HAAMUCK Ha 3aKNagHOW C YKasaHMEM, 4YTO
BNnagenbueM 3akfafHON SBASETCHA yrnpaBasiowas KoMnaHus
4.Y. NN,

Ana neHeXxHbIX Tpe60BaHMi NO KPeAUTHbIM AOrOBOpaM U
AOroBopamM BbiAaHHbIX 3aiMOB:

e [laTa NonHOro noraweHuns kpeauta (3ariMa), noaTBep)KAeHHas
BbIMMCKON € 6AHKOBCKOro cyeTa, OTKPbITOrO Ha ynpaBAstoLLY O
komnaHuto A4.Y. NMNO;

e [laTa nepeycTtynku npasa TpeboBaHUs Mo ccyde Ha OCHOBaHWUU
[0rosopa;

e [laTa NnKBMAAUWMM 3aeMLuiMKa CorslacHoO MHgopmauum,
pacKkpbITON B opuumMaribHOM AOCTYMHOM UCTOYHMKE (B TOM
umncne 3anmcm B EMPIOJT 0 nukBMaaummn 3aemuwmka) B cayyae
OTCYTCTBUSA/NMKBUAALNM MOPYUUTENS, eCqin 3aiM obecrneyeH
nopy4YnTenbCTBOM;

e [laTa rocygapCTBEHHOM permcrpauum rnpaBa cob6CTBEHHOCTHU
MA® Ha 3anorosoe MMyLWECTBO, HanpuMmep, NoaTBeEpXAeHHasi
BbiNnuckon m3 EMPH - B cnydae obpalweHns B3biCKaHWA Ha
npeagMeTr 3asora B Buae 06bekTa HeaBMXMMOCTM W
noctyrnsieHnsa B coctaB NN® 3anorosBoro MMywecTsea;

e [laTa BCTYN/NEeHWS B CWUJly COOTBETCTBYIOLLErO pelleHuns cyaa
WIN MHOro cyaebHoro akrta, ecinm MHas gata Wan nopsaok ee
onpeaeneHns He yCTaHOB/IEHbl B CaMOM pelleHUW cyaa uau
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cynebHoMm akTe;

e VHaa paTa npekpauweHuss npaB TpeboBaHUS MO KpPeauTHOMY
[OroBOpY WAWM  OOrOBOpPY 3amMMa B COOTBETCTBUM  C
3aKoHOAATENbCTBOM UMW YC/IOBUSIMU AOrOBOpaA.

Ana 3aknagHbIX:

e [laTa nepenaTtoyHOW HAAMUCKM Ha 3akjlafHOM C yKa3aHMeM, 4YTo
HOBbIM BJlaAesibLiEM 3aK1agHOM SABNSIETCA CTOPOHHEE NnLuo;

e [laTa MOAHOro ncnosHeHmns o6a3aTenbCTB 3aeMLLMKOM;

e [laTa rocyaapCTBeHHOM perncrpaunm npasa co6CTBEHHOCTM Ha
3an0rosoe MMyLLEeCTBO, NOATBEPXAEHHas BbINUCKOM U3 EMPH -
B Clydae obpalleHuns B3bICKaHWSA Ha NpeaMeT 3anora u
nocTtynneHmnsa B coctas NN® 3an0roBoro MMyLecTea.

CnpaBeanuBasi CTOMMOCTb CCyAbl B TeYeHMe MaKCUMasbHOro CpokKa,
npeayCcMOTPEHHOr0 AOrOBOPOM,  OMpeaensieTcss B COOTBETCTBUMU C
METOAMKOW  onpeaesieHns  crpaBeasiMBo  CTOMMOCTM C  Y4YeTOM
KpeauTHoro pucka ([punoxexue 5).

Ecnn poroBop He coAepXWUT KOHKPETHOM AaTbl MoralleHust ccygbl, TO
Takas haTa onpeaensercs Ha OCHOBaHMUM 3KCMEepPTHOro
(MOTMBMPOBAHHOIO) CYXAEHUs YynpaBAsioWwen KOMMNaHuMK, KOTopoe
OO/HKHO coaepxaTb 0B0OCHOBaHHbLIM BbIBOA O CPOKe BO3BpaTa CCyAbl,
OCHOBaHHbIN, B TOM 4ucie Ha CO6CTBEHHON nMpakTMke paboTbl C
aHaNorMyHbIMM 3aeMwmkamm u (unu) oblwen PpbIHOYHOWM MNpaKTuUKe
rnoraweHust aHasorMYHbIX CCYA U UHbIX AAHHBbIX.

B cnyyae BHeCeHUS W3MEHEHWUSI B YC/IOBUS OMpedesieHnsl Cpoka
OOroBopa MaKCMMalbHbIi CpOK oOnpeaensieTcs B COOTBETCTBUMU C
U3MEHEHHbIM CPOKOM CCyAbl, AEWCTBYHOLWMWM Ha AaTy OMNpeaeneHus
cnpaBeasiMBOM CTOMMOCTM, MPUYEM HAKOMMEHME Cpoka KpeauTa
(3arimMa) He NMpoMcxoamT.

Cnncok ob6wux cobbiTnii, NpuBoAsAWNMX K obecueHeHuto, ykasaH B
MNpunaoxeHnun 5.
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NMPUNTOXEHNE 25. AEHEXXHBIE OBA3ATEJ/IbCTBA U3 KPEANUTHbLIX
AOroBOoPOB N AOIrOBOPOB 3AUMA, MO KOTOPbIM NN® ABJIAETCH
S3AEMLINKOM

JeHexHble oba3aTtenbctBa W3 KpeauUTHbIX AOrOBOPOB M AOrOBOPOB
MOJIYYEHHbIX 3aliMOB, Mo KOoTOopbIM MU sBAsieTCa 3aeMWMKOM

Jata nonyyeHus kpeauta (3aliMa) Ha OCHOBAHMW 3aKJ/IHOYEHHOrO
[OoroBopa, MOATBepXAeHHass BbINMCKOM C 6aHKOBCKOro cyeTa,
OTKPbITOro Ha ynpasnswwyo komnanuo 4.Y. NMNo

e [laTa nNOAHOro noraweHunss o0653aTenbCTB U3  KPeaMTHbIX
LOroBopoB 7 [OroBopoB Mosy4YeHHbIX 3aliMOB,
noaTBepXXAeHHas BbINUCKOMW C 6@aHKOBCKOro cyeTa, OTKPbITOro
Ha ynpasnsowyto komnaHuio A.Y. NMNo;

e [laTa nmkeugaumm KpeauTopa/3anmogasua cornacHo
MHdoOpMauMn, packpbiton B oduUMaANBHOM  AOCTYMHOM
McToyHnke (B TOM uumcne 3anumcm B EMPKOJ1 o nukeBmpaumu
KpeanTopa/3aMMonaBLa).

CnpaBeanuBas CTOMMOCTb JeHeXHbIX 0653aTenbCTB U3 KpeaUTHbIX
ZAOroBOpPOB W AOrOBOPOB 3aliMa, NMoMy4YeHHbIX B POCCUUCKUX pybnsx,
onpegensercs B CyMMe BCex MnaTexenW Mo [Orosopy, KoTopble
ynpasnswowasa komnaHua A.Y. MNO® pomkHa OCyLWeCcTBUTbL B MONb3y
Kpeautopa/3aMmofaBua, a MMEHHO - CyMMY OCHOBHOMO Aonra Mu
HaKonMfeHHble NPOLEHTHbIE BbINJaTbl MO COCTOAHMIO HA AATy OLLEHKMU.
Bce cyMMbl OKpYrastoTCa A0 ABYX 3HAKOB MOC/e 3ansTown.

CCkpeauTta/3aiima (m= OAm+ NP,
rage

CCkpepauTa/3aimMa (1) — CcrpaBeanmBas CTOMMOCTb KpeauTa/3aliMa Ha
paty T, OKpyr/ieHHas A0 2 3HaKOB Mocsie 3anaTon

Of(r) - CyMMa OCHOBHOrO Aonara no KpeauTy/3aimMy Ha paty T
onpeaensieTcs C TOYHOCTbIO A0 2 3HAKOB MOC/e 3ansToMn.

MP(t)y - CyMMa NpouUeHTOB MO KpeauTy/3alrMy K ynnaTte Ha gaty T.
OnpegensieTca € TOYHOCTbIO 40 2 3HAKOB NOC/e 3ansTON.

T - pgaTa onpeneneHus CrnpaBensiMBon CTOMMOCTU KpeauTa/3anma

Cnpaseanueass CTOMMOCTb JAeHEeXHbIX 06a3aTenbCTB M3 KpeaAuTHbIX
[OrOBOPOB W [AOrOBOPOB 3aiiMa, TMOSYYEHHbIX B WMHOCTPAHHOM
BaJIlOTE, oOrnpeaenserca B CyMMe BCex MiaTexen no [oroBopy B
BaNloTe MNOJYYEHHOro KpeauTa/3ariMa, KOTopble ynpaBnslowas
KOMMaHus .Y. Mnnuo DO/HKHA OCYyLLEeCTBUTb B nonb3y
KpeaumTopa/3anMoiaBua, a WMMEHHO - B CyYMME OCHOBHOMO gonra u
MPOLEHTHbIX BbIMaTbl MO HEMY, HAKOMJEHHbIX MO COCTOSAHUIO Ha AaTy
OLEHKW, W nNoJlydeHHas CyMMa B  BajwTe KpeauTa/3anma
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KOHBepTupyeTcs B BantoTy onpegeneHns CHA MU® B cooTBETCTBUU C
nopsiAkoOM, yCTaHoBJIeHHbIM lMpaBunamu onpegeneHns CHA. W cymma
OCHOBHOIO A0/ra, u CyMMa NnpoLeHTOB B BajloTe KpeauTa/3anmMa, a Tak
Xe rnoslydyeHHas cymma B BantoTe onpepeneHua CHA okpyrnstTca Ao
ABYX 3HaKOB Mocsie 3ansaTon.

CC kpepuTta/3anma) = (OAQABan (m)+ MPBan (1)) * Kypc
loe

CC kpeauTa/3aiiMma(r) - cnpaBeainBas CTOMMOCTb KpeanTa/3aiMa Ha
naty T, oKpyr/ieHHas Ao 2 3HAaKOB MOC/e 3ansTon

T - paTa onpeaeneHus crnpaBeaMBON CTOMMOCTU KpeauTa/3anma

OABan¢) - CyMMa OCHOBHOrO Ao/sra no KpeauTy/3arMy Ha paTty
pacyeTa crnpaBeasiMBOM CTOMMOCTM B BasloTe KpeawuTa/3anma,
OKpYyrneHHas 40 ABYX 3HaKOB MoOcCse 3ansTon

MpBan(r) - cyMMa MpPoOUEHTOB K ynsaTte Mo KpeauTy/3anMmy Ha paTty
pacyeTa cnpaBeasiMBOM CTOMMOCTM B Ba/sTe KpeawuTa/3anma,
OKpYyrneHHas 40 ABYX 3HAaKOB Moc/je 3ansToln

Kypc - Kypc, N0 KOTOPOMY MpPOM3BOAUTCA KOHBepTaLuusi CTOMMOCTEWN,
Bblpa>KE€HHbIX B WMHOCTpaHHOW BantoTe, B BanoTy onpeaeneHns CYA
COrNlacHO MopsaAKy, YKasaHHOMY B HacToswux lMNpaBunax onpeaeneHus
CHA.

Cnpaseanueasi CTOMMOCTb 3aiMa onpeaenseTcsa Ha gaTy onpeaeneHus
CYHA c yuyeToM 0653aTeNnbCTB, BO3HMKAKOLWMUX COIMMACHO YC/IOBUSM
[O0rosopa Kpeguta/3aliMa Ha yKasaHHylo aaTy.
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MPUJTOXEHWE 26. AOJIN B YCTABHbIX KAMUTAJIAX OBLLECTB C
OrPAHN4YEHHOWU OTBETCTBEHHOCTbIO

Jonn B yCTaBHbIX KanuTanaxX POCCUNCKMUX OBLEeCTB C OrpaHUYeHHOW
OTBETCTBEHHOCTbI (pganee — O6wecTso)
B cnyuae npunobpeteHunsa gonen npu yupexaeHun Obuiectsa - Hanbonee
no3aHAsa U3 aat:
e [aTa nepexoaa npaea cob6CcTBEHHOCTHU Ha [ono,
noaTBepXaeHHas BbinMckon us EFPHOJI, vnu
e JaTa onnaTbl yCTaBHOro Kanutana.

[Jata nepexoga npaBa COBCTBEHHOCTM Ha AO0MK0, MNOATBEpXAeHHas
Bbinnuckon u3 EMFPKOJT — B MHbIX cny4asx.

yBenmyeHne  HOMMUHANAbHOM  CTOMMOCTM  gonn  6e3  M3MeHeHus
KONMMYECTBEHHOr0 3HadeHusl AO0NM NpU3HaeTcsa AaTol, YKa3aHHOW B
Bbinucke n3 EMPHOJI.

B cnyuyae, ecnv nons uaM 4YacTtb AonuM nepexoanT k O6uiectsy, To
npekpalleHMe NPpU3HaHUS OCYLLECTBNSIETCS C AaTbl:

e repexoja npaBa COOBCTBEHHOCTM Ha [AONK0, NOATBEPXKAEHHOM
Bbinnckon mn3 ErPIOJI;

e nonydyeHus ObuwectBoM TpeboBaHMa yuyacTHuMka ObwectBa o
npuobpeTeHnn Aonu;

e nonydyeHus O6WecTBOM 3asB/ieHMS Yy4acTHMKa O BbIXoAe W3
ObuwectBa, ecnn npasBo Ha Bbixog w3 ObuwecTBa Yy4yacTHUKA
npeaycMoTpeHo ycrtaBoM ObuiecTsa;

e UCTeYeHus cpoka onjaTbl 4ONM B YCTAaBHOM KanuTtasne ObwecTsa;

e VHble AaTbl, NpeayCMOTPEeHHble AEACTBYIIOWMM 3aKOHOAATENLCTBOM.

[JaTta nepexopga npasBa COBCTBEHHOCTW Ha A[O0M0, NOATBEPXAEHHas
BbiNuckon n3s EMPIOJ1 - B MHbIX cny4dasx.

YMeHblleHne  HOMWHaNbHOW  CTOMMOCTM  gonn  6e3  n3MeHeHwus
KONIMYECTBEHHOr0 3HA4YeHWs [AO0NM Npu3HaeTcs AaToW, YKas3aHHON B
Bbinncke u3 ErPLOJI.

CnpaBeanueass CTOMMOCTb AOSIM B YCTaBHbIX KanuTanax pPOCCUNCKUX
obwecTtB C OrpaHWYEHHON OTBETCTBEHHOCTbIO Onpeaensercs Ha
OCHOBaHMKM OT4YeTa OueHWMWKa, cooTBeTcTBylwero TpeboBaHUsaM
®enepanbHoro 3akoHa "O6 WMHBECTUUMOHHbIX ¢oHAax", MPUHATbIX B
COOTBETCTBUM C HMUM HOPMaTUBHbIX aKkToB, YkasaHus N° 3758-Y wu
Hactosawwmx MNpasun onpepenenns CHA.

B cnyuyae yupexaeHus obuiectsa ¢ OrpaHUYeHHON OTBETCTBEHHOCTbIO U
npusHaHusa gonen ObwecTteBa B nmywecrtee NMNA® g0 nony4yeHuss Nepeoro
oT4yeTa oueHWwMKa B TedeHue He 6onee 5 (MATb) paboumx AaHen
cnpaseanneasl CTOMMOCTb AO0/SIN, KaK BfIOXEHUS B YCTaBHbIA Kanutan
onpeaensieTcs KaKk  CTOMMOCTb  YMUCTbIX  akTuBoB  obulecTsa,
NPUXOASALMXCS Ha A0SO BIOXKEHUS, @ UMEHHO B pa3Mepe cnpasensineBomn
CTOMMOCTM BHECEHHOr0 MMYLLecTBa, OfnpeaesieHHOW B COOTBETCTBMWU C
Hactoswmmmn MNMpasnnamu.

B cnydae BHeceHus gononHuTenoHoro Bknaga YK A.Y. NMN® B ObwectBo
(nanee - Bknaa), 6e3 wusMeHeHus ycTaBHoOro kanutana O6uecTsa,
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crnpasensmeBas CTOMMOCTb AO0AM B YyCTaBHOM Kanutane O6uwectBa
[o/kHa 6bITb NMepeoueHeHa Ha OCHOBAHMKM HOBOro OTYETa OUEHWMKa C
AaTbl 3a4MCNEHNS AEeHEeXHbIX cpeacTB Ha cyeT ObuwiecTtBa wiam C gatbl
nepepermvcrpaumMn Ha O6LWeCcTBO MMyLlecTBa, NepefaHHOro B KayecTse
LOMOSIHNTEeNbHOro BkMaga. B cniyyae Bo3BpaTa AOMOSIHUTENBHOrO
BK/1aga B BuAE AEHEXHbIX CpeacTB UaAM MHOro mMmyuwecrtea m3 Obuwectsa
crnpasensiMBass CTOMMOCTb B YyCTaBHOM kKanuTtane O6uwecTtBa A[0J/KHA
6bITb MepeoLeHeHa Ha OCHOBAHMM HOBOMO OTYeTa OLEHLWWKa C AaThbl
nonydenmna YK A.Y. MN® wnmywecTtBa, nepepaHHoro O6wectBoM B
KayecTBa BO3BpaTa AOMOJIHUTENbHOIro BKNaja.

B cnyyae wu3MeHeHus pa3Mepa YycTaBHoro kanutana O6uwectBa 6e3
W3MEeHEeHUs pa3Mepa 40N B YCTaBHOM KanuTasne O6wecTBa, a Tak Xxe B
cnydyae M3MEHeHus pasMepa [O/IM B CBSA3M C U3MEHEHWEM YCTaBHOMo
kanutana O6wectBa cnpaseasmeas CTOMMOCTb JA0AM B YCTaBHOM
kanutane Ob6wecTBa Ao/MKHa 6bITb NepecMOTpeHa Ha OCHOBaHMKW HOBOIO
oT4yeTa oOuUeHWMKa C AaTel BHeceHms B EMPKOJT cooTBeTCcTBYHOWMX
3anucen.

CnpaBegnuBasa ctomMmocTb gonu O6uwectBa paBHa HyJl0O C MOMEHTa,
kKorga wumywectso ObwectBa NOMHOCTBIO  pacnpeaeneHo  npu
NVKBMgauuMm mnm c patbl nonydenHms YK A.Y. MN® B nonHoMm obbeme
onnaty gonu Obwecrtsa, koTopoi Bnageet YK A.Y. MNO.

CnpaBeanueas CTOMMOCTb A40NM, onpeaensieMas no OT4YeTYy OuEeHLUMKa,
Npyv HanMuMu Npmu3HaKoB obecueHeHUs, onpeaensieTcss B COOTBETCTBUM C
MpunoxeHuneM 5 B yacTn TpeboBaHMM K OTUYETY OLEHLMKaA.

CnpaBennmeass CTOMMOCTb KOPPEKTUPYETCA B C/ly4Yae BO3HWKHOBEHMS
MHbIX CO6bITUN, npuBOASAWMX K obecueHeHuto, B COOTBETCTBUM C
Mpunoxenunem 5.

Cnncok ob6uwux cobbiTuii, npuBoAAWMX K obecLeHeHu, YyKasaH B
[MpnnoxexHun 5.
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NMPUNTOXEHNE 27. MPABA YYACTUSA B YCTABHbIX KAMUTAJIAX
MHOCTPAHHbIX KOMMEPYECKUX OPTAHU3ALNN

MpaBa y4yacTuss B YCTaBHbIX KanuTanax MHOCTPAHHbIX KOMMep4YecKux

opraHusauum

Jata nepexoga npaBa COOBCTBEHHOCTM Ha npaBa  y4acTus,

noaTBepXXaeHHas LOKYMEHTOM, KOTOpbI B COOTBETCTBMM

3aKOHOAATENbCTBOM  CTpaHbl perncrpaumuM oOpraHumsaunm sBnAsieTcs

OOKYMEHTOM, noATBepXAawwWmM Takoh ¢akT nepexoja npasa

CO6CTBEHHOCTMW.

e [ata nepexoga npaBa COHBCTBEHHOCTM Ha nMpaBa Yy4yacTus,
NoATBEpPXAEHHAs OOKYMEHTOM, KOTOpbIN B COOTBETCTBMM
3aKOHOAATeNbCTBOM CTPaHbl pernctpauuMm opraHusaumm sBnseTcs
OOKYMEHTOM, NoATBepXAalowmMm Takoh ¢akT nepexoga npasa
cobCcTBEHHOCTH;

e [aTa nuKBMAAUMM MHOCTPAHHOM KOMMEpYeCKOW oOopraHusaumm,
packpbiTas B 4OCTYMHOM UCTOYHUKE UM nosydyeHHas MAo.
CnpaBeanuBasl CTOMMOCTb MpaB Yy4dacTuss B YCTaBHbIX KanuTanax
WHOCTPaHHbIX  KOMMep4yecKuUX OpraHusaumii  onpegensieTca  Ha
OCHOBaHMW OT4YeTa OueHWMKa, COOoTBeTCTBYOWero TpeboBaHUAM
®epepanbHoro 3akoHa "O6 WMHBECTUUMOHHbLIX oHAax", NMPUHSATBLIX B
COOTBETCTBMM C HUM HOPMATUBHbLIX aKToB, YkasaHusa N° 3758-Y u
HacToswmx MNMpaswun onpepenenmna CHA.

CnpaBeanuBass CTOMMOCTb MpaB  y4yacTus, CTOMMOCTb KOTOPbIX
onpefensercs OUeHWMKOM, MpW Haauudnum npusHakoB obecueHeHus,
KoppeKkTupyetcs B CooTBeTCTBMM C [lpunoxeHueM 5 B 4actu
TpeboBaHMIn K OTYETY OLEHLLMKA.

Cnncok ob6wux cobbiTnii, NpuBoAsAWNMX K obecueHeHuto, ykasaH B
NpuaoxeHnun 5.
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MPUNOXEHWNE 28. NTPOEKTHAA AOKYMEHTALUUA ONA
CTPOUTENBbCTBA UWJN PEKOHCTPYKLUMNUUN OBBEKTA
HEABMXXMMOCTMU

MpoekTHass AOKyMeHTauusi AN CTPOMTENbCTBa WKW PEKOHCTPYKLUMU
06beKTa HEABMXMMOCTHU

[Jata noanucaHua akTa npuveMa-nepegaym Mexay CTOpOHaMuM no
A0roBopy noapsaa / Kynaum - npoaaxu.

e VicnonHeHus porosopa 3acTpPOMLLMKOM MNpWU YCIOBUM perncrpaunm
npaBa cO6CTBEHHOCTW BNaAdeNbLEB WMHBECTUUMOHHbIX naeB MUO® Ha
06beKT HeagBMXMMOCTU, SBASIOWMNCS NMPeaMeToM Takoro gorosopa/
WCNOSIHEHWE [oroBopa 3acTPOMLLMKOM Mpu YCNOBUM perncrpauum
W3MEHEHWN, NpOou3BEeAEHHbIX BCEACTBME PEKOHCTpyKuuMn obbekTa
HEeABUXMMOCTU, ABNAOLWErocs npeaMeToM Takoro 4oroBopa;

e [epepaua NMNO® npaB n o0b6s3aTenbCTB MO AOroBOpPYy nogpsiga / Kynauv
- NPOAAXW C 3aCTPOMLLUNKOM TpeTbeMY ULY;

¢ [poyero npekpalleHns npas n 06583aTenbCTB N0 A40roBopy noapsaa /
Kynav - npofdaxu C 3acTpOMUMKOM B COOTBETCTBUM C
3aKOHOZaTeNbCTBOM UM JOFOBOPOM.

CnpaBeanueas CTOMMOCTb MPOEKTHOM AOKYMEHTauMn Ans cTpouTensbCcTea
WIN  PEKOHCTPYKUMM obbekTa HeABMXUMOCTW onpefensercd Ha
OCHOBaHMKM OT4YeTa OUEHLKWKa, CooTBeTCTByloWwero TpeboBaHUaM
®depepanbHoro 3akoHa "O6 WMHBECTUUMOHHbLIX @doHAax", MPUHATBIX B
COOTBETCTBUM C HMUM HOPMaTUBHbIX aKkToB, YkasaHus N° 3758-Y wu
HacTtoawmx MNpasun onpeaenexHna CHA.

CnpaBeanueasl CTOMMOCTb MPOEKTHOM  [AOKYMEHTauuu, CTOMMOCTb
KOTOpOW onpeaensieTcs  OLEHLIMKOM, TMpU  HanMyMm  MNpU3HaKOB
obecueHeHns1, KOppeKTUpyeTcs B COOTBETCTBMM C [lpunoxeHvem 5 B
yacTu TpeboBaHMN K OTUYETY OLEHLIMKA.
OTpuuaTenbHOe 3akK/loyeHue, MoJlydeHHoe Mo uToraMm MpoBeAeHUs
3KCMepTU3bl NPOEKTHOM AOKYMEHTALMUW.
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NMPUNOXEHWE 29. 4OroBOP PEMNO

Mo porosopam npsimoro PEMO (npoaaBuoM ueHHbIX bGymar no
nepeon yactu gorosopa PEMO saBnserca ynpasnswowas komnanms [.Y.
®doHaa):

- ObsasatenbctBa ®oHAa no BO3BpaTy [AEHEXHbIX CPeacTs,
NONYYEHHbIX NO NepBoN YacTu gorosopa npsmoro PEMO;

- UeHHble 6bymaru, nepepaHHble ®oHAOM MO MepBON 4acTu AOrosopa
npsimoro PEMO.

Mo poroBopam o6partHoro PEMNO (nokynateneMm uLeHHbIX 6ymar no
porosopy PEMO no nepsoi 4vactm PEMO saBnsetrca ynpasnstowas
komnaHua [.Y. ®oHaa):

- aebutopckasa 3a40/KEHHOCTb K MONYYEHUIO nepeaaHHbliX AeHEeXHbIX
cpeacTs No NepBoOK YacTu gorosopa obpaTtHoro PEIMO.

- 0693aTenbCTBO MO 06paTHOMY BbIKYMY LEHHbIX 6yMar, noslyyYeHHbIX
No NepBOM 4YacTW, M peasiM30BaHHbIX A0 MOMEHTa MWCMOJSIHEHMSA MO
BTOpOM 4acTtu gorosopa obpatHoro PEMO.

Aorosop npsimoro PEMNO:

e Ha [JaTy MWCMNOnHeHWs nepBol 4actu goroeopa PENO,
npusHaeTcs KpeauTopckas 3a[10/KEHHOCTb B CcyMmMme
NONYYEHHbIX AEHEeXHbIX CPeACTB MO MepBOM 4acTu A0rosBopa
PEMO, yBenuMyeHHasd Ha CyYMMYy MNpPOLEHTOB, pacCYUTaHHbIX Ha
paty onpegeneHns CYA o CcTraBke, nNpeayCcMOTPEHHOM
[0roBopoM/6uMpxxeBoOn CAeNKoNn;

e Ha AaTy UCNOJIHEHMUs BTOpon Yactm gorosopa PEMO npoucxognt
npekpaweHne mnpu3HaHMA KPeaAUTOPCKON 3a[0/DKEHHOCTU B
CyYMMe NOJlyYeHHbIX AEeHEeXHbIX CpeACTB MO nepBor 4Yactu. B
cnyyae ecnm mucnosiHeHne obs3atenbCcTB He 6yaeT BCTpeuyHbIM,
noa A[aToOM WCMOAHEHWS BTOPOM 4acTu, npuHuMmaeTca 6onee
no3AHASA U3 ABYX AaT: NOCTaBKW UK onnaThbl;

e MpekpawieHne npu3HaHua UeHHbIX 6yMar nepeaaHHbIX Mo
npsamMomy gorosopy PEMO He npoucxoauT.

Aorosop o6paTtHoro PENO:

e Ha AaTy UCNOJIHEHUS NepBoK YacTtu gorosopa PEMO npusHaetcsa
nebutopckon 3afO0/IKEHHOCTM B pa3Mepe CYMMbl AEHEXHbIX
CpeAcTB, nepefaHHble ®OHAOM NO NepBOM 4acTu Aorosopa
PEMO, yBelMYEHHOM Ha CYMMYy TMPOLEHTOB, PaCCUYMTAHHbLIX Ha
paty onpepeneHns CYHA no craBke, nNpeayCMOTPEHHOMN
A0roBopoM/6upxeBoOn CAeNKon;

e Tpu3HaHMEe UueHHbiXx 6yMmar, nosy4YeHHbIX MO NepBoOW 4acTu
porosopa PEMNO, He npoucxoauT;

e Ha AaTy MCMoJIHEHMS BTOPOM Yactm gorosopa PEMO npouncxoant
rnpekpaweHme  npusHaHusg  AebUTOPCKOM  3a40/HKEHHOCTHU
KOHTpareHTa no gorosopy PEMNO;

e Ha gaTy cnucaHusa co cyeta AEMO ueHHbIX 6yMar, nosyyYeHHbIX
no pgoroeopy obpatHoro PEMNO (TonbkO B cay4dYae, ecnm Ha
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MOMEHT cnmcaHmsa co cyeta OEMO ueHHbIx 6bymar no caenkam
KONMYECTBO MpU3HaHHbIX B MN® LeHHbIX 6yMar paBHO HyJI0),
OO MOMEeHTa MWCMNOAHEeHMss NOo BTOPOW 4acTu, Npu3HaeTcs
obszatenbctBo MN® no npuobpeTeHMto TakMX LUEHHbIX Gymar
ONS UCMOJIHEHMS BTOPOM YacTu caenkm obpatHoro PEMO.

Cnpaseanvsas CTOMMOCTb KpeauTopckon/aebutopckon
3a0/DKeHHOCTM no pgorosopaMm PEIMNO oueHuBaeTca B pasMmepe
COOTBETCTBEHHO MOJlyYeHHbIX/NepefaHHbIX [AEHEeXHbIX CcpeaACTB Mo
nepsoi yactu gorosopa PEMO no MOMeHTa MCMOSIHEHMSA BTOPOM 4YacTu
Jorosopa PEMNO C yyeToMm MpoLeHTOB, nognexatmx
nosly4yeHuto/ynnaaTte B COOTBETCTBUM C ycnoBusiMu gorosopa PEMO.

Ecnu ctonmocTb UeHHbIX 6yMar no BTopow 4actu gorosopa PEMO
CKOppeKTUpoBaHa Ha CyMMy BbiNaaT AOX0A0B MO LEHHbIM Gymaram,
nepefaHHbeiMm no pgorosopy PEMNO, wian CcyMMy WHbIX BbINAaT,
ocyllecTBAsieMblX B paMkax gorosopa PEMNO, To pacueT cnpaBeanvBoi
CTOMMOCTU KpeauTOpPCKO/AebnTtopckon 3a40/KEeHHOCTM MO AOroBopy
PEMO ocyliecTBnaeTcs ¢ y4eTOM COOTBETCTBYOLWMX BbiNAaT.

CnpaBeanueas CTOMMOCTb LieHHbIX 6yMar, nepegaHHbix ®oHAOM
no nepeoin yactm PEMO B TeyeHuMe nepuoga OT AaTbl MCMNOSIHEHUS
nepeol 4actu gorosopa npsamoro PEMNO o AaTbl MCMOAHEHUS BTOPOM
yacTtm gorosopa PEMO kaxabin pabounin geHb onpeaensieTcs cornacHo
MpunoxeHunto 2 HacTodawwmx Mpasun onpegenenunsa CHA.

CnpaBepnueas CTOMMOCTb obazaTenbcTBa Mo no
npnobpeTeHnto LeHHbIX 6ymar, paHee TMOoJlyYeHHbIX MO AO0roBopy
obpatHoro PEMO n peanu3oBaHHbIX 4O MOMEHTaA MCMOJIHEHUS BTOPOM
yactm cpenkm obpaTtHoro PEMO, onpegensercas B pa3Mepe
cnpaBeasiMBoli CTOMMOCTU TaKWMX LeHHbIX 6ymMar B COOTBETCTBUM C
Mpunoxenunem 2.

CnpaBegnuBass CTOMMOCTb  AeOUTOPCKON  3a40/HKEHHOCTM K
MOJSIYYEHUID nNepefaHHbIX AEHEeXHbIX CpeaCcTB MO MNepBOM  4acTu
porosopa obpaTtHoro PEIMO koppeKkTMpyeTcsl B c/llydyae BO3HUKHOBEHUS
cobbiTnin, npuBOASAWMX K obecueHeHM, B COOTBETCTBMM C
MpunoxeHviem 5.

Cnuncok obwmnx cobbiTuin, npueoaswMX K obecueHeHuto, yKasaH B
Mpunoxenun 5.
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NMPNNOXEHWE 30. MOAEJIb OLLEHKWMN AO0JIroOBbiX LUEHHbIX BYMAT,
HOMUWUHUPOBAHHDbIX B PYBJIAX

METOAMUKA ONPEAEJIEHUA PACYETHOM LIEHDI
AOJIrOBO LLEHHOW BYMAIU (panee - Metoauka)

1. TEPMWUHbLI N ONMPEAEJIEHUNA

1.1.CpenHeB3BelWlEeHHbIN CPOK A0 noraweHua/odeprtbl — B3BELLEHHbIN
no rpadwuky noraweHus HoMuHana obnuraumm CpoK A0 MoraleHus B
rogax, paccymTbiBaeMbli Nno popmyne:

n

(t;—1)
Cp. B3B.CpOK = ; (CFi X W), (D
lne:

CF; - YyactuyHoe (MNM MOJIHOE) MoraleHne HOMUHaNa B
% OT HOMMHanNa Ha AaTy pa3MeLleHNs BbiNyCcKa;

t; - Jata 4actuyHoro (MNM MOMHOro) rnoraweHus
HOMWHaNa;

T - AaTa OLEHKMW.

B cnyyae ecnm BbINyCKOM He MpeayCMOTPEHO 4YacTM4YHOE MoraweHue
OCHOBHOro gonra (amopTm3aumsl), TO CpeAHEB3BELIEHHbIn CpPOK A0
noraweHmns/odepTtbl paBeH nepuoay OT AaTbl OnNpeaeneHnss cnpaseasnBon
CTOMMOCTU A0 Hambornee paHHEN M3 AaT: AaTbl NoraweHns unam gatbl odepTbl NO
obnuraumm, ykaszaHHOM B pelleHnn O BbiNycKe.

B cnyyae ecnu pgata oueHkM coBragaeT Cc gaton odepTbl, TO pacyeT
cpeaHeB3BELWEHHOro Cpoka NpomM3BoAMTCS OT AaTbl OLEHKW A0 Hanbonee paHHen
M3 gaTbl NoraweHnsa nnm gatbl odepTbl, Ceaylowen 3a 4aTON OLEHKM.

lpumeyaHue:

Mpn pacuyeTe cpeaHeEB3BELWEHHOr0 Ccpoka A0 noraweHuns / odepTol

NPOMEXYTOYHbIE OKPYrfeHUs He MNpPOU3BOASATCS, pe3ynbTaT BblpaXkaeTcs B

rogax, okpyrnsietcs no 4 3HakoB rnocne 3ansaToun.

B cnyyae ecnu BbINyCKOM NpeaycMOTpeHO YacTU4HOe noraweHme OCHOBHOIO

A0Nra, HO BeJIMYMHbI MNorawaeMblX 4YacTenM He onpeaesieHbl Ha BeCb
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0XWAAeMbln cpok obpalleHns3l, Takme CyMMbl CUMTAOTCS YCTAHOBJ/IEHHbIMU
B AaTy OKOHYaHWUA KYMOHHOro nepuoga, MO WCTEYEHUUM KOTOPOro OHM
BbIMJI@YMBAOTCS, W Y4YMTbIBAlOTCA B  pacyeTe  O6bIX  BENYMH,
NpeayCMOTPEHHbIX HACTOSILWEN METOANKOW, C 3TOW AaThbl.

1.2.CtaBka KB/ (3HauyeHne KpuBon 6eCKYnoHHOM AOXOAHOCTU) MOXET
PaCcCYnNTbIBATLCS B TOUKE, COOTBETCTBYHOLLEN:
*CpeHEeB3BELWEHHOMY CPOKY noraweHus / odepTbl No ueHHon 6ymare,
onpeaeneHHoMy cornacHo n.l.1. HacTtoswen MeToamkm, nnu
*"CpPOKY MNoralweHuns agenosunta, unm
*"CPOYHOCTU MPOLEHTHON CTaBKW B C/Ay4asaX, NpeAyCMOTPEeHHbIX HacTosWen
MeToauKkn, nnu
sAlopaunm  6MpXKeBOro WHAeKca B ClydyasxX, NpeayCMOTpPeHHbIX B .3
HacToswen MeToankn, nnm
"MHOMY CPOKY B Ciy4yasiX, onpefesieHHbIX HacToswen MeToankomn.

lpumeyvaHue:

Mpn pacdete CraBkn KB 3HaveHMe CpoK onpegensieTtca B rogax,
okpyrnsietcs Ao 4 3HakoB nocne 3ansdton. WcxoaHble AaHHble (3a
nckndeHmeMm n.1l.1. Hacrosiwen MeToamkwn), onpeneneHHole B AHSX,
nepeBoAsATCa NyTeEM AefieHUs UCXOAHOro 3HadeHus Ha 365. Ecnu B pacuyere
MCMOMb3YKTCA  AaHHble, BblpaXXeHHble B Mecsuax, TO pe3yabTaTr
onpegensieTcs Kak:

» 1 Mecsau:0.0833 roaa

» 2 Mecsua:0.1667 roaa

» 3 Mecdua:0.2500 roaa

» 4 Mmecsua:0.3333 roaa

» 5 MecsueB:0.4167 ropa

» 6 MecsueB:0.5000 ropa

» 7 MecsueB:0.5833 ropa

» 8 MecsueB:0.6667 roga

= 9 MecsueB:0.7500 ropa

» 10 MecsueB:0.8333 roaa

» 11 MecsaueB:0.9167 roaa

3! Hanpumep — juist 06JMranuii ¢ UMOTEYHBIM MOKPLITHEM.
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= 12 mecsaueB:1.0000 roa.

B pacueTe Mcnonb3yrTcs:

*MeToAnKa pacyéta KpuBOW 6GECKYMOHHOW AOXOAHOCTU TOCYAAPCTBEHHbIX
obnurauuii, onpeaeneHHas MockoBckol 6upxei32;

»HaMMyeckne napameTpbl G-KpMBOW MO COCTOSAHUIO Ha KaXAblil TOProBbii
[EHb.

Mpwn onpeneneHuu:

*MPOrHO3HbIX 3HAYEeHUN UHIAAUMM  cornacHo n.2.2.4  HacTosLwen

MeToauKn, nnu;

*"MPOrHO3HbIX 3HAYEHUS NPOYMX NEPEMEHHbIX NapaMeTpoB cornacHo n.2.2.5

HacToswen MeToamkn, unu;

*"CTaBKWN AUCKOHTUPOBAHUSA COrNacHoO n.2.3 HacToswen MeToankm

B pacyeTe MCNONb3YKTCA AMHaAMuMyeckue napameTpbl G-KpuMBOM Ha Aaty,

6nmxanwyo K gate onpeaeneHns cnpaBeanmBon CTOMMOCTU (BKIOYas).

NCTOYHUK nHdpopMaummn: odumumanbHbin canT MOCKOBCKON BUPXMN.
lpumeyvaHune:
Mpn pacyete CtaBkn KB npoMexyTo4yHble OKpPYr/eHUst He MPOU3BOAATCS,
pe3ynbTaT Bblpa)kaeTCs B MpoueHTax, OKpyrasercsa A0 2 3HaKoB nocse
3ansTon.

2.METOAMKA OMNPEAEJIEHUA PACYETHOM LEHbI AOJIFOBOA LEHHOMU
BYMAI'N

2.1.MpuHUMNbI onpeaeneHus pacyeTHOM LIEeHbI

B coOTBEeTCTBMM C HACTOSILWMM MYyHKTOM OMpeAensieTcsa pacyeTHas LeHa
(ueHbl) AoNroBom LeHHoW 6yMmaru MeToAoM MpuUBEAEHHOM CTOMMOCTM 6yayLimX
AEHEXHbIX MOTOKOB Nno dopmyne (2):

32 Mertomyka pacuéra KpHBOil GECKyIIOHHOM JOXOIHOCTH OMyOIMKOBAaHA Ha caiite MocKoBckoil 6upxku. B nensx pacuera
CIpaBeIIMBON CTOMMOCTH HCHOJIB3YeTCS PENaKIMs METOAWKH, aKTyalbHas Ha JaTy BCTYIUICHHS B CHIIy HACTOSIINX
[Ipasun. [Ipu BHeCEHNN N3MEHEHHH B METOIMKY pacuéTa KpUBOHW OECKYMOHHOW JOXOAHOCTH JaTa Hadasia UCIIOb30BaHHS
W3MEHEHHON METOJMKH B LIEJISIX pacueTa ClpaBeJIMBONM CTOMMOCTH YCTAHABIUBAETCS OTACJIBHO IO COTJIACOBAHHUIO CO
CIEIUAIM3UPOBAHHBIM JICTIO3UTAPUEM.
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pe:

Pv—zn: Ch )
(1 + Y)(Dk—ﬂam)/365’
k=1
CFy - CYMMa KaXaoro J[AeHexXHOoro noToka, onpegeneHHas
cornacHo n. 2.2.;
Dy, - [paTta  KaXaoro AeHEeXHOro noToka, onpeaesieHHas
cornacHo n. 2.2.;
Y - CTaBka [OUCKOHTUPOBaHUS, onpeaeneHHas CcornacHo
n.2.3.;
Jdarta - faTa onpeaeneHus crnpaseanmBon CTOMMOCTH.
lpumeyvaHue:

Mpu pacyeTe MCNONb3YIOTCSA Ceayowme Noaxoabl K OKPYr/IeHUo:

OKpYIr/1IeHMS NPOM3BOASTCS MO NpaBuiiaM MaAaTEMATUUYECKOrO OKPYrieHus;
CF, - 6yaywmin geHexHbin NOTOK, 3HAYeHWe OKpyrnsieTcs Ao 2 3HaKoB
rnocne 3ansTon;

PV, - DWCKOHTUPOBAHHbIN  AEHEXHbIA MOTOK, MPOMEXYTOYHbIE
OKpYr/IeEHMS HE NPOMU3BOASATCS, pe3ynbTaT HE OKPYIrnaeTcs;

PV - obwaa cyMMa AUCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, pe3ynabTaTt
OKpYrnseTcs 40 4 3HaKOB Mocne 3ansTon.

2.2.®dopMmupoBaHue rpadpuka 6yayuimx AeHeXxHbiX NOTOKOB

2.2.1.06wume noaxoabl.

Mpu dopMmmpoBaHmn rpadpuka 6yaywmx AeHeXHbIX MOTOKOB Y4YUTbIBAOTCS

BCe pAO€EHEXHblE MNMOTOKM B MnorawleHme OCHOBHOIo AoJsira, KynoHHOro goxoaa u“

AOMNOJIHUTEJIbHOIo A0X0A4a B TEYEHUNE OXKXKNOAEMOIo CpoKa O6pal.l.l.eHVIF|.

Oxunpaembln Ccpok obpaweHna ueHHon 6ymarnm onpegenserca C Aatol

pacyeTa cnpaBeanMBoOM CTOMMOCTM (He BKAOYasaA) A0 HaMMeHbwen wu3 aat

(BkNoyasn):

e gnaTbl odepThl, 6AuMxanwen K pate onpeneneHuss cnpaBeasinBomn
cTOMMOCTM (He BKAWYas AaTty onpeaeneHvs  cnpaBeannBomn
CTOUMOCTWN);

e [aTbl MOJIHOrO NoraweHusl, NpeayCcMOTPEHHOM YCNOBMSIMU BblNyCKa.

Moa AaTon AeHEeXHOro NoToKa NOHUMAETCS:
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e [aTbl OKOHYAHMS KYMOHHbIX NMEPMOAOB, MO 3aBEPLUEHUN KOTOPbIX B
COOTBETCTBMM C YC/IOBUSIMU BbINyCKa OCYLWECTBASKOTCA BbIiNaaThl
KyNOHHOro goxoaa, n (ecnu npeaycMOTpeHO) YaCTU4YHoe noraleHue
OCHOBHOro Aosra, a Tak e (ecnn npenycMOTpPeHO) AaTbl BbinjaTbl
AOMONHUTENbHOIO A0X0AA;

e [aTa, 4O KOTOPOW onpeneneH oXXnaaembln Cpok obpalieHms.

[eHeXxHble MOoTOKKU, BKI4ad KyrlOHHbIVl A0X04 N AOMOSIHUTENbHbIN Aoxon,

pacCynTbIBAlOTCA B COOTBETCTBUN C YC/ITOBUAMK BbliNyCKa.

Mpu dopMUpoBaHMN rpadurka [AEHEXHbIX MOTOKOB B LENax pacyeTa

cnpaBeanMBON CTOMMOCTM LieHHbIX ByMar ocyuwiecTensieTcsa nepecMmotp 6yayuwimx
JIEHEXHbIX NMOTOKOB NPX HanN4YMm o6HOBEHHOW MHMOpMaLumn33:

O BeNuMYMHe CTaBKM KynoHa (419 UeHHbIX 6yMar, no KOTOpbIM
NPOUEHTHbIE CTaBKM He onpeaeneHbl Ha BeCb OXWAAEMbIA CPOK
obpalweHna) - HOBOE 3HAYeHMEe CTaBKM  KYMOHa  CyMTaeTcs
YCTaHOBMEHHbIM B AaTy Hayana KynoHHoro nepuoga, 6nvxkamwero K
AaTe yCTaHOBJIeHUA CTaBKM (KYMOHHOro nepuoga, Ha KOTOPbIA CTaBka
yCTaHoBNeHa, wan 6onee paHHEro KyMOHHOro nepuoda, A0 Hadvana
KOTOPOro cTaBka yCTaHOBMEHA);

O Be/IMYMHEe norawaemMon 4acTu OCHOBHOro gonra (4ns ueHHbix 6ymar,
No KOTOPbIM NPeAyCMOTPEHO YaCTUYHOEe NnoraweHne OCHOBHOMO A0ra, Ho
CyMMbl MoratiaeMblX 4YacTel OCHOBHOrO AoJira He onpeaeneHbl Ha BecCb
oXuaaembin Cpok obpauweHuns) - BeNUYMHbI NorawaeMom 4acTtu
OCHOBHOIO J0JiIra CYMTalTCA YCTAHOB/EHHbIMM B AaTy OKOHYaHUS
KynoOHHOrO  nepuoga, MO  WUCTEYEHUM  KOTOpPOro  MpoM3BOAMTCS
COOTBETCTBYlOLLAss BblMfaTa paHee Heu3BeCcTHOW CyMMbI3*  (3a
NCKIIYEHMEM LieHHbIX BymMar C MHAEKCMPYEMbIM HOMUHANOM);

0 BenmunHax (BKOYas NepeMeHHble, 3HaYeHNe KOTOpbIX He 3aBUCUT OT
peweHnsa 3MUTEHTA), CYLWeCTBEHHbIX ANs pacyeTa HOMWHANbHOM
CTOMMOCTM LIEeHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHANOM;

0 BeNIMYMHAX, CYLLEeCTBEHHbIX A/ pacyeTa AOMNOJIHUTENbHOro A40X0Aa.

33C yueroMm maHHOTO yCiOBMS O JaTe Hayaja MPUMEHEHHsS pPaHEe HEU3BECTHBIX BENMUYMH (CTABKH KYNOHA, CYMMBI
MOTaIaeMoro OCHOBHOTO JIONTa, 32 HMCKIIOYEHHEM OOJIMTanuii ¢ MHISKCUPYEMBIM HOMHHAJIOM) BBITIOTHIETCS Pacdér
WHBIX TOKa3aTene, IpeayCMOTPEHHBIX HAcTOsIIeH MeTonnKkoit.

34 TIpu >TOM mepecyeTy IOUIEKAT B T.U. BCE JCHEXKHBIE MOTOKH, CIEAYIONINE 32 JaTOH OKOHYAHHS COOTBETCTBYIONIETO
KYMOHHOT'O IIEpHO0/1a, IO OKOHYaHUU KOTOPOIO MPOU3BOJUTCS BBIILJIATa OCHOBHOI'O J0Jra.

140



Ans [onroBbiX LEHHbIX 6yMar, Mo KOTOPbIM MNpPeayCMOTPEHO YacTU4HOEe
noraweHne OCHOBHOMO A10/ira, HO BeIMUYMHbI MorawaemMoro OCHOBHOMO AoJjira He
onpeaesieHbl Ha BeCb CPOK O06palleHusi, CyMMbl ByayLIMX AEHEXHbIX MOTOKOB
paccuMTbIBalOTCA MCXOAS M3 OCTaTka OCHOBHOMO Jojra Ha pAaTy pacyeTa,
onpeaenéHHoro C y4yeToM BCEX paHee YCTAHOBMEHHbIX CyMM MoraweHus (3a
WUCKNIOYEHNEM LEHHbIX 6yMar C MHAEKCUPYEMbIM HOMMHANOM, AN KOTOPbIX
TeKylass Be/IMYMHA OCHOBHOIO [J0Jira pacCUYMTbIBAETCS B COOTBETCTBUW C
n.2.2.2).

Ans  QonroBbiX  LUEHHbIX  6yMar, Mo  KOTOpPbIM  MpeayCcMOTpeH
[OMOSIHUTENbHbIN A0X0A, HO MEepeMeHHble napaMeTpbl, WCMosb3yeMble A/
pacyeTa COrflacHoO [AOKYMEHTaM 3MWTEHTa, He onpeaeneHbl Ha BEeCb CpPoOK
obpallleHns, CyMMbl ByaylUMX AEHEXHbIX MOTOKOB pPacCUMTbIBAOTCA UCXOAS M3
M3BECTHbIX 3HAUYEHMW TaKMX MepeMeHHbIX MapaMeTpoB Ha AaTy pacyeta. Ecnu
pacyeTHasi Be/IMYMHA  AOMNOSHUTENbHOrO AoXoAa Ha  AaTy  nNpuMHUMaeT
oTpuUaTesIbHOE 3HaUYeHMEe, TO AEHEXHbIM MOTOK CUMTAETCS PaBHbIM HYJItO.

2.2.2.BennynHa nHaeKkcmpyemoro HoMuHana.

Ona ponroBbiX UEHHbIX 6yMar C MHAEKCMPYEMbIM HOMMHANOM, B pacyeTt
BE/IMYMHbI KOTOPOro BKJ/IHOYEHbI MEpPEeMEHHbIe, 3HaYeHNe KOTOPbIX He 3aBUCUT OT
peweHnss >SMUTEHTa W nMNpuM 3TOM He npeaycMOTpeHa ero amopTu3auus,
HOMWHAaNbHAass CTOMMOCTb PacCUYMTbIBAETCS Ha AaTy KaXKAoro AEHEeXHOro rnoToka
MCXOAS W3 HOMMUHANbHOW CTOMMOCTM Ha pJaTty onpeaeneHuss cnpasennnBowm
CTOMMOCTW, CpOKa A0 AaTbl AEHEXHOro noTokKa W MNPOrHO3HOMO0 3HayeHus
MHDNSUMM AN COOTBETCTBYOWero nepnoaa no ¢opmyne (3):

Dp—Dy_q

HOMMHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_, x (1 + [TPOTHO3 HIILl,_,)" 365 ,2), 3)

loe:

HOMWHAJ UH,, - MCKOMOE 3HA4YeHMe HOMWMHaNna Ha AaTy KaxAaoro
AEHEXHOro NoTokKa;

HOMHWHAJN UH,_; - BeIMYMHA HOMMWHANA, paccyYnTaHHada Ha JgaTty
npealwecTByOWEero AEHEeXHOro nmnotoka, HO He
paHee paTbl pacyeTa crnpaBensiMBON CTOMMOCTW.
Pe3synbTaT pacyeTa He OKpyrnseTcs;

HOMWHAJI UH,,_; = HOMUHAJI UH,- Be/n4YMHa HOMWHaNa Ha AaTty
onpegeneHnsa cnpasenivBon CTOMMOCTH;
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MPOTHO3 UIIll,,_; - NMPOrHO3HOE 3HauyeHne MHDNAUMN, onpeaeseHHoe
Ha AaTy NMpeAlecTBYOWero AeHeXHoro notoka (n-
1).

Ans A0ONroBbIX LEHHbIX 6ymMar ¢ MHAEKCUPYEMbIM HOMWHANOM, B pacyeT
BE/IMYNHBbI KOTOPOIro BKJ/IOYEHbI NMEPEMEHHbIE, 3HAYEHNE KOTOPbIX HE 3aBUCUT OT
pelleHnss SMUTEHTA, U NpU 3TOM NpPeayCMOTPEHA €ro aMopT13auns, HOMMHaNbHas
CTOMMOCTb PacCUYMTbiBAeTCs Ha AaTy KaXAoro [AEHEXHOro noToka C Y4yeToMm
npeawecTBYOWEro YaCTMYHOro NnoralleHnss OCHOBHOMo aosira no dopmyne (3a):

HOMMHAJI UH',, = OKPYTJI(HOMWUHAJ UH,, X (1 — CYMM(ZI0JI1 AMOPT),,_ ,2),  (3a)
lpe:
HOMUHAJI UH',,- BEANYMHA HOMMHaNA C y4eTOM ero aMopTm3aumn - MCKoMoe
3Ha4YeHne HOMMHaNa Ha AaTy KaXAoro AEeHEeXHOro noroka
3a BbIYETOM YACTMYHOrO MoraweHuss OCHOBHOro gonra c
AaTbl pa3MeweHns BbiNycka (He BKAYas 4YacTU4HoOe
noraweHne OCHOBHOMO A0JIra B COCTaBe AEHEeXHOro rnotoka
n);
HOMHWHAJI UH,,- BennynmHa HoOMMHana 6e3 ydyeTa ero amopTmsauum -
3HayeHne, paccyMTaHHOe Ha p[aTy COOTBETCTBYHOLWEro
AEHEeXHOoro notoka no ¢opmyne (3) 6e3 yyeta 4acTU4HOro
noraweHmss OCHOBHOro Josra C AaTbl pasMelleHus
Bbinycka (C  y4YeTOM  MHAEKCUPOBAHUSA  BEIUYUHDI
HOMWHaNa, YCTaHOBAEHHOW Ha fJaTty  pas3MelleHus
BblMNyCKa);
CYMM(10J11 AMOPT),,_;- CyMMa [OflIeln YaCTUYHOro noraweHmss HOMWHana cC
AaTbl pa3sMeLleHns BbiNyCcKa A0 AaTbl AEHEXHOro noTtoka n
(He BKOYasa AO0NK YACTUYHOrO MNoraweHuss HOMWHanNa B
COCTaBe AeHeXHOoro rnoToka n).
B pacuyeT CyMMbl JeHEeXHOro mnoTokKa BKJKYaeTcs CyMMa YacCTU4YHOro
noraweHns OCHOBHOro AoJra, eCciv OHO NpeayCMOTPEHO YCOBUSIMU BbIMyCKa B
AATy AEHEXHOro rnoToka, paccuymtaHHas no dopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJT x J10J11 AMOPT,, ,2);
OKPYTJI(HOMUHAJI MH,, x J10JISl AMOPT,, ,2)), 4)
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CYMMA AMOPT,- UWCKOMasi  Be/MYMHA  4YaCTUYHOro  MoraweHus
HOMWHaNa B AaTy COOTBETCTBYHLWEro AeHEeXHOro
NnoTOKa;

HOMUHAJI UH,,- BennymHa HoMumHana 6e3 ydyeta ero amopTmsaumm -
3Ha4yeHue, paccuyMTaHHoe Ha naTty
COOTBETCTBYIOLLEro AeHEeXHOro notoka no dopmyne
(3) 6e3 yyeTa 4YaCTUYHOro noraweHnus OCHOBHOIO
Aonra c AaTbl pa3MeweHnsa Bbinycka (T.e. TOMbKO C
y4eTOM WHAEKCUPOBAHUS BeNIMYMHbI  HOMMUHana,
YCT@HOBJ/IEHHOW Ha AaTy pa3MeLleHuns BbiNycKa);

HOMMUWHAJI - B€JIM4MHA HOMMHANAQ Ha A[AaTy pas3MeweHund
BbiNnycka (6e3 yyeTta MHAeKcaumMm n amoptusauun);

10Ji1 AMOPT,, - AO0NS 4YacTUYHOro noraweHuss HOMWHana B AaTy
AEHEeXHOro rnoToka n.

2.2.3.BennynHa nepeMeHHOM CTaBKM KynoHa.

Ona  ponroBbiX UeHHbIX 6yMar, no KOTOpPbIM MPOLEHTHble CTaBKM He
onpezenieHbl HA BECb OXWMAAEMbIM CPOK obpalleHns, cyMMbl Byaywmx AeHEXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKa He onpegeneHa Ha AaTy OUEHKUM MHCTPYMEHTa,
pacCUMTbLIBAKOTCA:

e AN UeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3HauYeHue KOTOPbIX He 3aBUCAT OT pelleHUs SMUTEeHTa, -
ncxoas M3 CTaBkWM, onpeneneHHoOM C y4yeTOM MPOrHO3HbIX 3HA4YeHWUn
TaKNUX MNepeMeHHbIX MnapaMeTpoB, (pacyeT CTaBKW BbIMOJHAETCA nOo
dbopmyne, onpeaeneHHon ycnoBusiMu Bbinycka),

e [ON8 NpPOYMX UEeHHbIX 6ymar - uncxoas w3 CTaBKW, 3a4aHHOW Ans
Hanbonee No3gHero KynoHHOro nepuoaa.

PacueT cTaBOK BbINOJIHAETCS OTAE/bHO AN KaXA0ro KYrnoHHOro nepuoaa.

Ecnn B KauyecTBe mepeMeHHOro napamMeTpa AN pacyeTa CTaBKW KyMoHa
YC/NIOBMSIMW BbINyCKa MHCTPYMEHTaA MpeayCcMOTpPeHa «CTaBka MHMNSUMU» U NHas
«CTaBKa [OEHEXHOro pblHKa»3°, 3HayeHWe CTaBKM COOTBETCTBYHOLWEro KyrnoHa
paccunTbiBaeTcs No gopmyne, NpeayCMOTPEHHOW yCNOBMSIMUM BbilMyCKa Mcxoasa m3
MPOrHO3HOro 3HAYeHUS MHMONAUUM, COOTBETCTBYHOLIEro KYMOHHOMY nepuoay, u

35 Hanpumep, MAX (undusuus; KimoyeBas CTaBKa)
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MPOrHO3HOro 3HayYeHWs WHOM CTaBKM [EHEXHOro pblHKa COOTBETCTBYHOLLEN
Cpo4yHOCTM (NyTeM BblbOpa MaKCUMMasabHOrO M3 3HAYEHWN, PACCUYMTAHHbIX C
NPUMEHEHMEM YyKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

MNpn pacyeTe cnpaBensiMBo CTOMMOCTM OCYLIECTBASIETCS MNepecMoTp
6yaylwnX AOEHEeXHbIX MNOTOKOB MpU Hanuuimm OO6HOBNEHHOW WHGoOpMauum o
3HAYEHUSX CTaBKKN KyMoHa. HoBOe 3HauyeHWe CTaBKKU KynoHa NpUMEHsIeTCsl C AaTbl
Hayana COOTBETCTBYIOLWEro KyYMOHHOro nepuoada, 6aumxanwero K paaTe
yCTaHOBNEeHMsa CcTaBkuM (HO He no3gHee AaTbl Hadana KymnoOHHOro nepuoja, Ha
KOTOPbIA CTaBKa YyCTaHOBNEHa, uMaM 6Honee paHHero KynoHHOro nepuvoga, Ao
Hayana KOTOPOro CTaBKa yCTaHOBEHA).

2.2.4.NporHo3Hble 3Ha4YeHUs NHNaumMn
ONna nporHo3HbiX 3HavyeHun uHbnsaumm (MPOMHO3 UML) wvcnonb3ykoTcs

3HaYeHUs:
"«BMeHeHHOMN» nHdnaummn (ganee takxe — BUML, INF);
"3KCMEPTHbIM MPOrHo3 o 6yaywmx 3HadeHuax WHNaumMn - B Clydae

OTCYTCTBUS 3HAUYEHUS <«BMEHEHHOM» WHONaUMM A9 COOTBETCTBYOLWMX
nepuoaoB. B kayecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHMSAX MNEepeMeHHbIX
napameTpoB  WUCMONb3YTCA NPOrHO3bI coLManbHO-3KOHOMNYECKOro
pasBuTMs  MuMHUCTEpCTBa  3KOHOMMYECKOro  pasButms  PoccumncKoun
depepauunmn3e,

[na Bcex nepuoaoB, AaTa Haydana KOTopbix He npesbiwaeTr 2028 rog (roa
noraweHma Bbinycka O®3 52002RMFS), B KayectBe nNporHosa uHdNsunm
MCNONb3yeTCsl  3HayeHne  «BMEHEHHOW» WHMAAuUMM ana  Bbinycka OO®3
52002RMFS, paccuutaHHoe no dopmyne (5) kak pasHuua mexay Craskon KB/ B
TOYKe, COOTBETCTBYIOLWEN CpPOKY A0 noraweHus Bbinycka O®3 52002RMFS, wu
cpefHeB3BELWEeHHOW AOXOAHOCTbIO K MOraweHuio 3TOro Xe BbiNycKa:

INF<3028 = KB/l52002 — YT Ms3002, (5)

Ona Bcex nepuoaoB, HaudMHawLWKMXCA B rnpoMexyTtke ¢ 2029r. go 2030r.
(BkNyas), B KayectBe NporHosa WHOAAUMM  UCNOoSb3yeTCcs  3HaudeHue,
paccyntaHHoe no ¢gopmyne (6), ncxoas U3 3HAYEHUN «KBMEHEHHOW» MHMNAUUK
BbinyckoB O®3 52002RMFS n 52003RMFS:

36 https://www.economy.gov.ru/material/directions/makroec/prognozy socialno _ekonomicheskogo razvitiya
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t52003~t52002 (1 + INFSZO3O/1OO)t52003

INF2029_2030 = OKPyF.]]

lpe:

j (L ¥ INFoyope/100) 500z 1 |4 |* 100, ©

INF<3030 = KB/l52003 — YT Ms3003, (7)

INFSZOZS

INFSZOBO

{52002/ 52003

KBpﬂSZOOZ ! KE;»Zl52003

YTMSZOOZ ! YTMSZOOB

- 3HayeHue <«BMEeHeHHOW» WHIAAUnMN ans
Bbinycka O®3 52002RMFS, paccumtaHHoe no
dopmyne (5) ¢ TOYHOCTBIO A0 2 3HAKOB NocCne
3anaTon - pe3ynbTaT pacdeta no dopmyne (5)
COOTBETCTBYET 3HAYEHUIO B NMPOLEHTaXx;

- 3HayeHue <«BMEeHeHHOM» WHbAAuMM Aans
Bbinycka O®3 52003RMFS, paccumtaHHoe no
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaT pacydeTta no dopmyne (7)
COOTBETCTBYET 3HAUYEHMUIO B NpoLeHTax;

- 3HayeHWe CpeaHeB3BELWEeHHOro Ccpoka Ao
noraleHms BbinyckoB  O®3  52002RMFS,
52003RMFS, paccumtaHHOe B rogax cC
TOYHOCTbIO A0 4-X (4eTbipex) 3HaKoB rMocne
3anaTon;

- 3HaveHune CraBku Kb B TOuKe,
COOTBETCTBYIOLWEN CpeaHEB3BELEHHOMY CpPOKY
Ao noraweHunsa Bbinyckos O®3 52002RMFS,
52003RMFS;

- cpeaHeB3BelleHHas A0XOAHOCTb K MoraweHunto
BbinyckoB O®3 52002RMFS, 52003RMFS Ha
AaTy  oueHkn, nybnmkyemas  MoOCKOBCKOW
bupxen.

Ons Bcex nepuoaoB, HauyMHawWwmMxcs B npomexyTtke ¢ 2031r. go 2032r.

(Bknoyasi), B KayecTBe

NMPOrHo3a MHCDJ'IFILI,MM MCNOJIb3YETCA 3HaA4eHue,

paccuymMTaHHoe no dgopmyne (8), ncxoasa uU3 3Ha4YeHUN «BMEHEHHOW» WUHMNaUnn
BblNnyckoB O®3 52003RMFS n 52004RMFS:

145



INF2031_2032 = OKPyF.]]

I'ne:

f52004—f52003\](1 + INFSZO32/1OO)t52004

—-1),4 100, 8
(14 INF<p930/100)¢s2003 * (8)

INF<3032 = KB/l52004 — YT Ms3004, (9)

INFS203O

INFSZOBZ

52003, 52004

KBZ[52003, KBZ[SZOOAL

YTMs5003, YT Ms3004

- 3HayeHue <«BMEeHeHHOW» WHIAAUnMn ans
Bbinycka O®3 52003RMFS, paccumtaHHoe no
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaT pacydeTta no ¢opmyne (7)
COOTBETCTBYET 3HAUYEHMUIO B NpoueHTax;

- 3HayeHue <«BMEeHeHHOM» WHbAauMM ans
Bbinycka O®3 52004RMFS, paccumtaHHoe no
dopmyne (9) € TOYHOCTbIO A0 2 3HAKOB Nocne
3ansaTon - pe3ynbTaT pacyeta no dopmyne (9)
COOTBETCTBYET 3HAYEHUIO B NMPOLEHTaXx;

- 3HayeHWe CpeaHEeB3BELIEeHHOro Ccpoka Ao
noraleHums BbinyckoB  O®3  52003RMFS,
52004RMFS, paccynTaHHoe B ropax c
TOYHOCTbO A0 4-X (4eTblpex) 3HaKoB nocne
3an4aTon;

- 3HayeHune CraBku Kb B TOuKe,
COOTBETCTBYIOLWEN CpeaHEB3BELEHHOMY CpPOKY
Ao noraweHusa BbinyckoB O®3 52003RMFS,
52004RMFS;

- CcpeaHeB3BelleHHas A0XOAHOCTb K MoraleHuto
BbinyckoB O®3 52003RMFS, 52004RMFS Ha
AaTy  oueHkn, nybnmkyemas  MOCKOBCKOW
bupxemn.

Ans Bcex nepuoaoB, HauyMHawwWwmMxcs B npomexyTtke ¢ 2033r. go 2033r.

(Bknoyasi), B KayecTBe

MPpOrHo3a MHCDJ'IHLI,MM MCNOJIb3YETCA 3HaA4eHue,

paccumTaHHoe no dopmyne (10), ncxoas M3 3HAYEHUN «BMEHEHHOM» UHMNALNK
BbiNnyckoB O®3 52004RMFS 1 52005RMFS:
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t52005~t52004 | (1 + ]NF<2033/100)t52005
INF2033_2033 = OKPYTJ — -1 ,4 * 100, (10)

(1 + INF<3032/100) 52004

rae.

INF<3033 = KB/l52005 — YT Ms53005, (11)

INF.503, - 3HayeHue <«BMEeHeHHOW» WHIAAUnMN ans
Bbinycka O®3 52004RMFS, paccumtaHHoe no
dopmyne (9) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaT pacydeTta no ¢gopmyne (9)
COOTBETCTBYET 3HAUYEHUIO B NPOLIEHTAX;

INF<5033 - 3HayeHue <«BMeHeHHOW» WHIAAUnMn ang

Bbinycka O®3 52005RMFS, paccumtaHHoe no
dopmyne (11) c TOYHOCTBIO A0 2 3HAKOB MNocne
3ansaTon — pe3ynbTaTt pacdeTta no gopmyne (11)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTaXx;

- 3HayeHWe CpeaHEeB3BELIEeHHOro Ccpoka Ao
noraleHms BbinyckoB  O®3  52004RMFS,
52005RMFS, paccumtaHHOoe B rogax cC
TOYHOCTbIO A0 4-X (4eTbipex) 3HaKoB rMocne
3anaTon;

52004, t52005

KB/52004 KBs200s - 3Ha4yeHue CraBku KB B TOukKe,
COOTBETCTBYIOLLEN CpeAHEB3BELWEHHOMY CpPOKY
Ao noraweHusa BbinyckoB O®3 52004RMFS,
52005RMFS;
YTMs5004, YTMs5005- CPEAHEB3BELLIEHHAs AOXOAHOCTb K MoOralleHuto BbiMYCKOB
O®3 52004RMFS, 52005RMFS Ha paty oueHkun, nybnmkyemass MOCKOBCKOWM
bupxen.

llpumeyvaHue:

Mpn  BbINONHEHUM  pacyeTa  INFyp59-2030, INFi031-2032 3HaA4YeHuUs
nokasatenei INF,gz3-2033; INFepo2s) INFen030, INFeppsz, INFepgss, KOTOpbIE B
pesynbtate wux pacdeta no dopmynam (5), (7), (9), (11) gasnsawTcsa
3HAYEHUSIMWU B MpPOLEHTax, MNepeBOAATCS B 3HA4YeHMsl B AO0NAX eAWHWULbI
(nyTemM geneHmsa Kaxagoro n3 HMx Ha 100 - yToO SBHO OTpaxkeHo B dopMynax
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(6), (8), (10)). Pesynbtat pacdeta no ddopmynam (6), (8), (10)
COOTBETCTBYET 3HAYEHUD B MPOLEHTAX, OKPYIrIEHHOMY A0 2 3HAKOB Mocne
3angaToun.

Onsa Bcex nepuonoB, HadumHawwmxcsa ¢ 2034 r., B KayecTBe MNporHosa
MHDNALNN NCMONb3YETCH SKCNEPTHbIM NPOrHO3 NHMNSUMN.

Ecnn cpok noraweHuns A0NroBoro MHCTpyMeHTa He npeBbiwaeT 2034 r. u
OTCYTCTBYIOT MHbl€ MPOrHO3HbIE 3HAYEHUS NepeMeHHbIX NapaMeTpoB, TO BAUSAHUE
3KCNEPTHOro rMporHo3a WHOAAUMM Ha pe3ynbTaT pacyeTa CrnpasBeanmseomn
CTOMMOCTU MPU3HAETCHA HE3HAUYUTENbHbIM, pacyeTHas LeHa LueHHOW ByMmarn MmoxeTt
6bITb KknaccudbuumpoBaHa B YypoBeHb 2. B ocTanbHbiX cny4dasx (NOMUMO
MHPNALUUN NCNONBb3YIOTCA MHble HeHabngaemble faHHble UMW CPOK MoraweHus
npesbliwaetr 2034 r.) BAMSAHME 3KCNEPTHOro MNpoOrHosa WHMNSAUMKM NpPU3HAETCS
3HaYUTENbHbIM, pacyeTHasa UeHa ueHHon byMmarnm knaccuduumpyeTcs B YPOBEHb
3.

2.2.5.MpOrHo3HbIE 3HAYEHMS NPOYNX NEPEMEHHbIX NapaMeTpoB

MporHo3Hblie 3HAYEHUA <«KOPOTKMUX>» CTaBOK [AEHEeXHOro pblHKa
(ansa nnasawOWMX MPOLEHTHbIX CTaBOK Ha CpPOK npeaocTtaBJ/IeHUA
AEHEeXHbIX cpeacTB A0 1 Mecsila BKJIIOYUTENIbHO).

K «KOpOTKMM» CTaBKaM [EHEXHOro pblHKa OTHOCATCA chneaylowmne
niaasatowme npoueHTHble CTaBKU, eCNv OHW NpeayCMOTPEHbl YCNOBUSIMU BbiNyCKa
OLEHMBAeMOoro MHCTpyMeHTa:

e craBka RUONIA

e craBka ROISfix co cpokamn 1 Hegens, 2 Hepenu, 1 mecsay,

e craBka PEMNO, no onepauusam LeHTpanbHoro 6aHka Poccuinckon
depepaumm Ha CpoK A0 OAHOro Mecsua (BKIOYUTENBHO)

e KnueBasa ctaBka LleHTpanbHoro 6aHka Poccuinckon depgepauymm

e cTaBka KB/l Ha cpok A0 ogHOro Mecsiua (BKAOYUTENBbHO).

Ecnu B KauecTBe nepeMeHHOro napaMeTpa npeaycMOTpeHa njasatowas
NpoUeHTHas CTaBka CPOKOM A0 1 Mecsaua, TO MNPOrHO3HOE 3HayeHue Takoro
napametpa (Rate;) paccumTbiBaeTca no ¢opmyne (12) Kak pasHuua Mexay
CraBkonn KBJ] B TOYKe, COOTBETCTBYKLLEN CpeaHEB3BELIEHHOMY CpPOKY A0
noraweHns oueHWBAaeMoro MHCTPYMeHTa, U BeNIMUYMHOW <«CpeaHen MpOoLEeHTHOWN
Map>XW Hag CTOMMOCTbIO (POHAUPOBAHMUSA>:
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Fpe:

Ratef = (KBZ[/:LO noraumeHus CpMCOF)' (12)

CpMCOF = OKPYFH(CPBHALI(MCOF), 4’), (13)

MCoF = FIXKyHOH -

KBIHLLO noramnieHuda

cpMcor

FIXKyl'[OH

lpumeyvaHue:
Ha paTty yTBepXAeHWsi HacTosiwen pegakumm MeToaMKM KOpP3WHA BbIMYCKOB
O®3-TIK (nepeyveHb BbinyckoB O®3-TK, BK/OYAEMbIX B pacyeT cpMq,r)

(P —-1000)

1000x¢t ' (14

- 3HayeHune CtaBkun KB/l B ToUKe, COOTBETCTBYHOLLEN
cpeaHeB3BeLLEeHHOMY CpOKY Ao noraweHus
OLEHMBAEMOro NHCTPYMeHTa;

- 3HayeHune <«cpegHen TrpOLEHTHOWM MapXu Haj
CTOMMOCTbIO  (DOHAMPOBAHUS», paccYMTaHHOEe Mo
dopmyne (13) Ha AaTy OUEHKUM MHCTPYMEHTa Kak
cpeaHee apudMeTuyeckoe 3HavyeHUMn nokasaTens
«MNPOUEHTHOM Map>Xu Hang CTOMMOCTbIO
doHAnpOBaHNS», pacCUYUTaHHbIX No dopmyne (14),
no Kop3uHe BbiNnyckoB OP3-T1K;

- 3HayeHue <«MNPOLEHTHOM MapXu Hag CTOMMOCTbIO
doHaMpoBaHUsA», paccumtaHHoe no dopmyne (14)
ans  Bbinycka O®3-MK, Bxoaswero B KOP3UHY
BbiNnyckoB OP3-MK;

3HayeHne GUKCMPOBAHHOM 4YacTW KynoHa Ans
Bbinycka O®3-NK (HanpuMmep, 419 BbliNycKa
29010RMFS KynoH ycCTaHaBNMBAeTCs B BeJIMYUHE
RUONIA + 1.60% v BennuunHa FIX,ynon NPUHUMAETCS
paBHoOM 1.60%);

- ueHa (6e3 yyeTta KynoOHHOro A0Xo04a) KOHKPETHOro
Bbinycka O®3-TK Ha paty pacyeTa B pybnsax;

- CpefHEeB3BEelWEeHHbIN CpOK A0 noraweHus
KOHKpeTHOoro Bbinycka OO3-T1K.
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BKAKOYaeT cneaywowume Bbinyckun: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS;
29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS;
29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

MepeyeHb BbinyckoB  O®3-MK, BkAw4YaeMblX B pacyeT  cpMgyr,
nepecmaTtpmuBaeTcsa Ynpasnsawouwen komnanmen 4.Y. MNO npn pazMeweHnmn HOBbIX
BblNnyckoB O®3-TK.

HoBbin nepeyveHb BbinyckoB OP3-TK, BkAKOYAEMbIX B pacyeT cpMq,r, W AaTa
Hayasa ero NpUMeEHeHUs yCTaHaBNMBalOTCa Ynpasnstwouwen komnaHven 4.Y. NMNO
no cornacoeaHumi co CneunannanMpoBaHHbIM aAeno3uTapueMm mn He TpebyloT
ONepaTUBHOINO0 BHECEHMUS COOTBETCTBYHOLWMX U3MEHEHUW B HacTosAwyr MeTtoauky
(yTBEPXAEHUSA HOBOM pefakumm MeToanku).

Boinyck O®3-MK, wucknw4yaetcs U3 pacyeta cpMcgor NpU HACTYMEHUU
Hanbonee paHHeNn 3 gat:

=1aTbl NOralleHns BbIMyCKa;

»[aTbl Hayana KYMNOHHOro nepuoga, C KOTOPOro YCTaHOBJ/IEHbl paHee
HeonpeAeneHHble CTaBKM KynOHa Ha BeCb OXWAAEMbI CpoK obpalieHus
O®3-TIK.

LleHa P Bbinycka O®3-IK onpeaenserca no AaHHbIM MOCKOBCKOW 6upxu,
eC/In OHa $BNSAETCH aKTMBHbLIM PbIHKOM B OTHOWEHUW KOHKpeTHoM O®3-TK, B
nopsake, ycraHosseHHoM [lpaBunamu onpegeneHna CHA pana onpegeneHus
cnpaBensinBoOMn LeHbl ypoBHSA 1.
Ecnn Ha paaTty pacyeTta ueHa P KOHKpeTHoro Bbinycka O®3-IK He onpeaeneHa (B
T.4. MO NpuymHe TOro, 4to MockoBckas bupxa He sBNAeTCa B AaTy pacyeTta
AKTUBHbIM PbIHKOM A/19 BbiNycCKa), TO Takon BbiNnyck O®3-TK He BKKO4YaeTcsa B
pacyeT cpMcyr-

lpumeyaHue:

MokazaTenb Mg, OTPa)aeT NpeMuio CBbille CTOMMOCTU doHanpoBaHUs (Mo
CTaBke AeHexXHoro pblHKa - RUONIA), KOTOpyl WMHBECTOpbl 3aknaabliBatoT
npn nokynke O®3. TaknM 06pa3oM, PbIHOYHbIE OXWAAHWUA MO CTOUMOCTU
doHanpoBaHmnsa (MO MNPOrHO3HOMY 3HaudeHuto cTaBkun RUONIA) BO3MOXHO
onpeaenntb  KakK  pasHuuy Mexay  3HadeHmem KBl B TOuke,
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COOTBETCTBYHOLLEN CpeAHEB3BELWIEHHOMY CPOKY A0 noraweHns aaHHom O®3 u
nokasarenem Mg,r.

Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% u 3HaYeHUS M, ,r B
pa3mepe 0.52% pbIHOYHbIE OXWAAHUA NO CpeAHeMYy 3HayeHUo CTaBKU
RUONIA B TeyeHune 5 net cocrasart 8.05%.

MporHosHblie 3HAUEHUA CTaBOK [AOEHEeXHOro pblHKa «cpegHen»
cpoyHoctTM (AnsA nnasawWMX MNPOLEHTHbIX CTaBOK Ha  CpoOK
npeaocTtaB/iIeHUA [AEeHEeXHbIX cpeactB OT 1 wmMecsya Ao 2 ner
BKJIIOUMMUTEJIbHO)

K cTaBkaM AeHEeXHOro pblHKa «cpeaHen» CPOYHOCTM OTHOCATCS cneaytowimne
nnasakoLLime rNpoLEeHTHble CTaBKW, €C/IM OHWU NpeayCMOTpeHbl YCNOBUSAMM BbiNyCKa
OLEeHMBAEeMOro NHCTpyMeHTa:

sctaBka ROISfix co cpokamun 2 Mmecsiua, 3 Mecsaua, 6 MecsiLeB;

sctaBka KB/ Ha cpok oT 1 Mecsua Ao 2 net (BKAKYUTENbHO).

Ecnn B KauecTBe nepeMeHHOro napamMeTpa npegycMoTpeHa niasatoLlas
NpoLEHTHas CTaBkKa CPOKOM OT 1 Mecsaua A0 2 fieT, TO MPOrHo3Hoe 3HayeHue
Takoro napametpa (Rate;) paccuuTbiBaeTcsa no ¢dopmyne (15) kak nporHosHoe
3HaYeHne «KOPOTKOM» CTaBKM AEHEXHOro pblHKAa Ha aHaiu3npyemoMm nepuoje,
yBeNIMYEHHOEe Ha pa3sHuuy mexay 6e3pMcKoBOM AOXOAHOCTbI «CpeAHero» Cpoka
N «KOPOTKOMN>» 6€3pnCKOBOM AOXOAHOCTbIO:

Rates = (KB noramers — CPMcor) + (KBAcouocrs cranin — KBJa gers ), (15)
lpe:

KB pounocrs crasxu -~ 3HadeHue CrtaBkum KB B TO4YKe, COOTBETCTBYIOLLEN
CPOYHOCTM CTaBKM [eHeXHoro pblHKa (HanpuMmep, ecnu
3Ha4YeHMe CTaBKWM KyroHa ornpefensercad KakK 3HayeHune
6eckynoHHOM AoxoaHOCTM rocbymar Ha Ccpok 24 Mecsua, TO
KB ansa 2-x net);

KB4 ens - 3Ha4veHne CraBkn KB/l B TOUuKe, COOTBETCTBYIOLLEN CPOKY
B 0.0027 roaga.

[lpumeyvaHue:

Mpn onpeaeneHnn 3HaveHUss KB ounocrs crasxy TOYKA, COOTBETCTBYHOLLASA

CPOYHOCTM MEepeMeHHOro nmnapamMeTpa nmMJasawWwen npoOUEeHTHOW CTaBKy,

onpegensieTcsa B nopsiike, yCTaHOBMIEHHOM B N.1.2. HacToswen MeToanku.
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MporHo3Hble 3HAaYEHUA «AJZIMHHbIX>» CTaBOK pblHKa kanutana (ans
nJaBaroWMX MPOLIEHTHbIX CTAaBOK Ha CPOK MNMpeaocTaB/IEHUA AEHEeXHbIX
CpeAcTB CBbiWe 2 NeT).

K «ONMHHBbIM» CTaBKaM pblHKA Kanutasa OTHOCATCA cnegyiowmne
naasarLme rnpoLEeHTHbIE CTaBKWU, €C/IN OHWU NpPeayCMOTPEHbl YCNIOBUSAMM BbiNyCKa
OLEHMBAEMOro NHCTpyMeHTa:

e cTaBka Kb/l Ha cpok cBbilwe 2 neT;
e [OXOAHOCTb K noraweHuto Bbinycka Od3.

Ecnn B KauyectBe nepeMeHHOro napaMeTpa WCNONb3YyeTCcs naBarowas
NpoLUEeHTHass CTaBka CPOKOM OT 2-X JIeT, TO TMPOrHO3Hoe 3HAa4yeHune Takoro
napametpa (Ratef) MNpUHUMAETCs paBHbIM 3HadeHuto CrtaBkm KB B Touke,
COOTBETCTBYHOLLEN CPOYHOCTU TAaKOM MaBaloLeN NPOLEHTHON CTaBKK (HanpuMmep,
eCcnn 3HayeHue CTaBKM KyMoHa onpegenseTcd Kak 3HadeHne 6ecKyrnoHHOM
AoxoAHOCTU rocbymar Ha cpok 5 net, To CtaBka KB/l paccunTtbiBaeTcs Ans Cpoka
B 5 neT).

lpumeyaHue:

Ecnn B KayectBe nepeMeHHOro napaMeTpa WCNoab3yeTcs nnaBarowas
NPOLEHTHass CTaBKa 3aMMCTBOBAHMSA Ha pblHKe Kanutana («AJIMHHaa»
CTaBkKa), TO PbIHOYHbLIAK PUCK WN3MEHEHUA TMPOLEHTHOMW CTaBKM MO
WHCTPYMEHTY  OTCyTCTBYeT (NpUCYTCTBYEeT TOJbKO PUCK  M3MEHEHUS
KpeauTHOro cnpena) M BO3MOXHO MpUMeHeHWe MNOCTPOEeHUS MPOrHO3HbIX
AEHEXHbIX MOTOKOB U UX ANCKOHTUPOBAHUS NCXOAS U3 TEKYLMX MPOLEHTHbIX
CTaBOK MO MHCTPYMEHTaM.

MporHosHble 3Ha4YeHUs NpoUYuX NnepeMeHHbIX napamerpos (NMOMUMO
CTaBOK [1EHEXXHOro pbliHKa).

Mpn oTcyTCcTBUM HabnwaaeMblX AaHHbIX O MPOrHO3HbIX 3HAYEHUNAX
nepeMeHHbIX napameTpoB (Hanpumep, pocTt BBI1) wmncnonb3yercss 3KCNepTHbIN
NPOrHo3 o 6yayuwmx 3Ha4YeHUsaxX nepeMeHHoro rnapameTpa. B kayecTBe AaHHbIX O
MPOrHO3HbIX 3HAYeHUAX MNepeMeHHbIX MnapaMeTpoB WCMNONb3YKTCA MNPOrHO3bl
COLUMANbHO-2KOHOMMYECKOro pa3BuTma MMHUCTEpPCTBa SKOHOMMUYECKOrO pa3BuUTUS
Poccuitckonn ®epepaumn’’.

37 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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2.3. OnpeapeneHve CTaBKM ANCKOHTUPOBAHUSA

CraBka ANCKOHTUPOBaAHWA 6yn,y|.|.|,14x AOEHEXHbIX MOTOKOB onpeaendeTca aAnd

AONroBOM LeHHOM ByMarm Ha KaXayl AaTy pacyeTa cnpaBeasiMBon CTOMMOCTMU.

CTtaBka AMUCKOHTMpoOBaHMS npuHuMaeTca paBHon CrtaBke KB/l B Touke,

COOTBETCTBYIOLLEN CpeAHEB3BELIEHHOMY CPOKY A0 noraweHus / odepTbl LEHHOMN
6ymaru, yBesiIM4eHHOM Ha COOTBETCTBYHOLLEE 3HAYEHME KpeaUTHOro crnpeaa:

o JKCrepTHOE 3Ha4YeHue KpeauTHOro crnpeaa;

o MeAMaHHOe 3HayeHne U3  AnanasoHa  KpeauTHbIX  Cnpefos,
onpeneneHHoe AN PeUTUHIOBOW rpynnbl 4ONIFrOBOMN LeHHOM ByMaru B
COOTBETCTBMM C M.3. HacToswen MeToaAMKM - €CIn He 3ajaHo
SKCMNepTHOE 3HayeHue KpeauTHoro crnpega (3a WCKAKYEHMEM
AONTOBbIX WMHCTPYMEHTOB, OTHECEHHbIX K IV penTuHrosown rpynne,
MeaMaHHOe  3HayeHne  KpeauTHOro cnpega Anst  KOTOPbIX
onpegensieTcs B 0CoboM nopsiake);

o AN roCcyAapCTBEHHbIX UeHHbIXx 6ymar (Tonbko ans denepanbHbIX
UEeHHbIX 6ymar) MeanaHHOe 3HA4YeHWe KpeauTHOro cnpeaa
NpUHMMaETCsa paBHbIM 0.

lpumeyvaHune:

Ecnu 3HauyeHMe KpeauTHOro cnpeja yCTaHaBAMBaeTCA uMUCXoast U3
Habnpgaemblx AaHHbIX (B TOM 4ucAe Ha OCHOBe KpeauTHOro cnpeja no
AHaNIOMMYHbIM BbINyCKaM AAHHOMO 3MUTEHTa, MEAMaHHOro 3Ha4YeHus cnpeja
PENTUHIOBOW rpynmnbl, CKOPPEKTUPOBAHHOIO Ha NPEeMUID/ANCKOHT 3a ocobbie
YyCNOBUSI Ha OCHOBe HabnwpaemblX [AaHHbIX), pacyeTHas UeHa UeHHOM
6yMarn MoxeT 6bITb KnaccudumunpoBaHa B YpoBeHb 2. B OCTanbHbIX Cny4vasax
pacyeTHas LeHa UueHHon bymarm knaccmduumpyeTcs B YpoBEHb 3.

PErMAMEHT PACHETA KPEOAUTHOIO CNPEAA A1 AOJITOBbIX
MHCTPYMEHTOB

B cooTBeTCTBMM C HacToAWMWM  pernameHToM KpeauTHbIM  crnipen

paCCyHUTbIBAETCA A/14.

= JO0AroBOM  UeHHoOW 6ymarn, HOMWHMpOBaAHHOM B pybnax (3a
NCKIOYEHMEM FOCYAAPCTBEHHbIX LEeHHbIX 6ymar PO).
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Ona uenen pacyeta KpeaAUTHOrO crnpeja ocCywecTBasgeTca crepyowas
nocnenoBaTesibHOCTb AENCTBUIM B OTHOLLEHUW AONTrOBOW LleHHOM bymaru:

* B 3aBMCUMOCTWU OT HaIN4YUA WUAU OTCYTCTBUS KPeAUTHOro penTUHra y
BbiNycka3® (a B ero OTCYTCTBMM Yy 3MUTEHTA WKW MOPy4YUTENs WK
3aeMlmKa no BbiNycKy (NpuUMeHuUTenbHO K SPV)) A0OAroBon UEHHOM
bymarn, onpegensieTca NpuUHanNeXHOCTb UeHHOW bymarm K oaHOM m3
yeTblpex  pPeuTUHroBbIX  rpynn, NpeayCMOTPEHHbIX  HaCTOSAWMM
PernameHTOM;

* MWHWUMANbHOE, MaKCUManbHOE W MeAMAaHHOE 3HAYeHUs KpeaUTHbIX
cnpenoB Ans AOAroBOM  LEeHHOM 6yMarm nNpUHMMAKTCS  paBHbIMU
COOTBETCTBYIOLMM 3HAYEHUSAM KpeaUTHbIX CNpenoB, pacCYUTAHHbIM AN
PEUTUHIOBOW T[pynnbl, K KOTOpPOM OTHeceHa uUeHHas 6ymara (3a
NCKIOYEHMEM LEeHHbIX byMar, OoTHeCeHHbIX K IV penTuHrosom rpynne,
ANs KOTOpbIX KpeauTHbIM crnpen onpegensetrcs B ocoboM nopsiake,
npeaycMOTPEHHOM HACToSLWMM PernaMeHToM).

Ona cybopaAMHMPOBaAHHbLIX A0ATOBbIX MHCTPYMEHTOB (0bnnraumin KpeamTHbIX
opraHmsaumm B Cc/lydyae OTCYTCTBUS PpenTUHra BbiNyCcka WAWM  Aen0o3UTOB)
yCTaHaBMBaeTCss [AOMNOJIHUTeNbHas npemMus 3a CybopAMHUPOBAHHOCTb, Ha
KOTOPYHK YBEIMYMBAKOTCSA pacyeTHble BeIMYNHbl MUHMMANIbHOro, MakCMMasibHOro
M MeAMaHHOro 3Ha4YeHUN KpeaAWTHbIX CNpeaoB B ciay4dasX, NpeayCMOTPEHHbIX
NYHKTaMn Hactoswmm [punoxeHuem. [lpemns 3a cybopaAMHUPOBAHHOCTb
onpegensieTcs C Y4YeTOM [AOCTYMHOM pbIHOYHOM MHMOpMauMmM o cCrnpegax 3a
cy60pAMHMPOBAHHOCTb CONOCTAaBUMbIX BbIMYCKOB UM SMUTEHTOB.

3.1.PeTUHIroBbIE rpynnbl
Ona uenen onpegeneHns KpeauMTHOrO cnpeja BBOASATCA cneayrowue
pPENTUHIOBbIE Fpynmnbl:
PentnHrosas rpynna I - HauBbICWMI/MaAKCMMaNbHbIA  YPOBEHb
KpeamMTocnoCobHOCTN, PUHAHCOBOW HAAEXHOCTU MO CPaBHEHWUIO C APYTrUMMU
SMUTEHTaMMU, BbIMyCKaMu LEeHHbIX 6ymar nnm (pnHaHCOBbIMU
obsa3aTenbctBaMm. B yKasaHHYIO PEUTUHIOBYKD rPynny BK/IOYAKOTCS
AONroBble MHCTPYMeHTbl ¢ pernTuHrom AAA (RU) (no HauuoHanbHOWM WwKane
AKPA (AO)).

38 Ucnonb3yeTcs er,CI,VITHbIﬁ peVITMHF no wKane peVITMHFOBOFO areHTCrBa, COOTBeTCTBYI'OLLl,eﬁ
BankTe OCHOBHOIO AoJra
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[lonroBble  MHCTPYMEHTbI,  BbiMylWeHHble  MWUHUCTEPCTBOM  (DMHAHCOB
Poccuinckon degepaummn, oTHOCATCHA K penTuHrosom rpynne I.

PentnHrosas rpynna II - BbICOKMA YypOBEHb KpeauMTOCNocobHOCTH,
(dMHaAHCOBOW HAAEXHOCTU (OT YMEPEHHO BbICOKOrO A0 BbICOKOM0) Mpu 3TOM
NpUCyTCTBYET HeKoTopas YYBCTBUTENbHOCTb K BO34ENCTBUIO

HebnaronpuaTHbIX  NepeMeH B KOMMep4yeckuX,  (UHAHCOBbLIX WU
SKOHOMWYECKUX  ycnoBusiX. B ykasaHHY  penTUHroByw  rpynny
BKJ/IHOHAOTCSA AO0/TOBble MHCTPYMEHTbI ¢ penTtuHrom ot A-(RU) ao AA+(RU)
(no HaumoHanbHOM Wkane AKPA (AO)).

PentnHrosasa rpynna III - cpegHuit ypoBeHb KpeauMTocnocobHocTw,
dnHaHCOBOW HaaexXHoOCTM (OT YMEpPEeHHO HU3KOro A0 CpeaHero), Npu 3TOM
NnpuUCyTCTBYET BblCOKas YYBCTBUTE/IbHOCTb K BO34ENCTBUIO

HebnaronpusaTHbIX  NepeMeH B KOMMep4yecKux,  (PUHAHCOBbIX U
3KOHOMUYECKUX YCIIOBUSAX. B yKasaHHYO PENTUHIOBYHO FPYMNNy BKAKOYAKOTCS
AONroBble MHCTPYMEHTbl C peuTtuHrom ot BB+(RU) go BBB+(RU) (no
HaumoHanbHoM wkane AKPA (AQ)).
PentnHrosaas rpynna IV. B yKkasaHHylO PpelTUHIOBYKD rpynny
BK/1IOYAIOTCSA AONrOBbl€ MHCTPYMEHTDI:
» 6e3 penTuHra, NpUCBOEHHOro PENTUHIOBbIMM areHTCTBaMM, yKa3aHHbIMU
B Tabnuue 1, nnu
= C pentnHrom Hmxe BB (RU)+ (no HaumoHanbHoOM wkane AKPA (AO)),
NPUCBOEHHbIM PENTUHIOBbIM areHTCTBOM, yYKa3aHHbIM B Tabnuue 1.
PeTUHroBble rpynnbl MOryT 6bITb NepecMOTPEHbI NPU BbINOJIHEHUM OAHOMO
N3 CneayroLwmnx yCnoBumn:
e BHECeHWe W3MeHeHW B MEeTOAMKY pacyeTa M COCTaB WHAEKCOB
MocCKOBCKOW BUpxK;
e [poyMe WU3MEeHEHUs Ha pblHKe, MNpPU3HaHHble CyLWeCTBEHHbIMU AN
uenen onpeaeneHns pemTUHroBbIX rpynm.
NMpoBepka YyCNOBUMW ANS NepecMoTpa PEeMTUHIOBbIX rpynn MNpoBOAUTCSA
eXxekBapTasibHO.

3.2.Mopsaaok onpeaeneHMsa NpMHaRNEXXHOCTU AO0JIFOBOr0o MHCTPYMEHTa K
pPEeATUHIOBOM rpynne
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OnpeaeneHne MpUHAANEXHOCTU AONTOBOr0 MHCTPYMEHTa K PEWTUHIOBOWM
rpynne BbINOJIHAETCA Ha OCHOBAHMW AaHHbIX BeAyLUMX PEWTUHIOBbIX areHTCTB B
cooTBeTCTBUU Cc Tabnuuen 1.

Ta6nuuya 1. ConocraBneHue WKaJjl pPEUTUHIOBbIX areHTCTB

HaumoHanbHaa wkana ana Poccuiickoin ®epgepaunm .
PentuHrosas
AO "DkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PeiTuHroBasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna Il
AA+(RU), AA(RU), | ruAA+, ruhA, AA+.ru, AA.ru, | AA+|ru|, AA]|ru], .
PentnHrosas
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, a Il
rpynn
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alrul, A-|ru] PY
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|,
BBB (RU), ruBBB, BBB.ru, BBB|ru|, PeATnHroBas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+(RU) ruBB+ BB+.ru BB+ |ru]
.. . PeiATUHroBasn
bonee HM3KWMIN PENTUHT / PENTUHI OTCYTCTBYET
rpynna IV

Mpu Hannuum y AONroBoW LEeHHOM byMmarun, ee sMUTEHTa WAM NOpPyYUTENS
WU 3aeMumka No BbINycKy (NpUMeHUTeNnbHO K SPV) HEeCKONbKUX PenuTUHIOB,
BblbnpaeTcs HanbonbWm U3 UMEKLNXCA aKTyalbHbIX KPEeAUTHbIX PEUTUHIOB, C
y4yeToM crneayoulero:

" [pWU HaAMuMM pPEeNTUHra BbIMyCKa MWCNOAb3yeTca Hambonbwun wm3
aKTyanbHbIX KpeanTHbIX pPENTUHIOB BblMycCKa, NMPUCBOEHHbIX
pas/IMYHbIMU PENTUHIOBbIMU areHTCTBaMu;

* B OTCYTCTBMM pENTUHra BblNyCKa, MPUCBOEHHOr0 XoTd 6bl OAHUM
PEUTUHIOBbIM AreHTCTBOM, MPU HaIN4YnUMU PEeNTUHra SMUTEHTA LEHHOM
bymarm ucnonb3yetcs HauMbONbLWWMM U3 aKTyasibHbIX KpeaUTHbIX
PENTUHIOB 3MUTEHTA, TMPUCBOEHHbLIX Pas3/IMYHbIMU  PENTUHIOBbIMMU
areHTCcTBaMu;

* B OTCYTCTBMM pENTMHra BbIMNyCKa U 3MUTEHTA, NMPUCBOEHHOro XOTS Obl
OAHWUM PENTUHIOBbLIM areHTCTBOM, MPWU HaaMuynuU penTuUHra nopydymtens
WU 3aeMlinKa no BbiNycKy (NpuMeHuTenbHO K SPV) ueHHon bymarum
NCMonb3yeTcsd HambonblWwmi M3 aKTyalbHbIX KpeaUTHbIX PEeUTUHIOB
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nopyunTenss WaM 3aeMwmkKa Mo BbiNycky (NpuMMeHUTeNbHO K SPV),
MNPUCBOEHHbIX Pa3fMYHbIMU PENTUHIOBLIMW areHTCTBaMM.

3.3.0co6eHHOCTH onpeaeneHns KpeauTHbix cnpepoB ans I, II, III
PEATUHIOBbIX rpynn

KpeanTHbln cnpen ansa pentuHrosbix rpynn I, II, III paccumTbiBaeTcs Ha
KaXAyto AaTty onpeaeneHus crnpaseasimBom CTOMMOCTM AOATOBOr0 MHCTPYMeHTa.

Mpu BbluMcneHmn kpeautHoro cnpega I, II, III penTUHroBbIX rpynn
NUCMosIb3yeTCcqd MeAuMaHHOEe 3HayeHue KpeauTHoro cnpega 3a nocnegHue 20
TOProBbIX AHeN (<= AaTbl onpeaesieHns cnpaBeisiMBon CTOMMOCTH).

Ana pacyeta MeAMAHHOro 3HadeHuda kKpeauTtHoro cnpega I, II, III
PEUTUHIOBbIX Pynn  MUCMNOMb3YKTCS  3HAYEeHUS  AOXOAHOCTM  CleayroLwmx
06nMraumMoHHbIX WHAEKCOB MOCKOBCKOM 6WMpXKU, packpbiBaeMblx MO uUTOram
Ka)k[oro TOproBoro AHs Ha cante MOCKOBCKOW BUpxXu:

a. NHaekc kopnopaTtuBHbIX obnurauun (> 1 roga, pentnHr = AAA(RU))
Tukep:RUCBTRAAANS
Onuncanune nHpgekca:https://www.moex.com/ru/index/RUCBTRAAANS

ApXMNB 3HAYEHUI:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. NHpoekc koprnopaTtuBHbiX obnuraumn (> 1 ropa, A-(RU) < pentuHr <
AA+(RU))
Tukep:RUCBTRA2A
Onuncanune nHpekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxunB 3HadeHun:https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaekc koprnopaTtuBHbiXx obnuraumn (> 0,5 roga, BB+(RU) < pentuHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnuncaHune nHpekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApxunB 3HadeHunn: https://www.moex.com/ru/index/RUCBTR2B3B/archive/
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Pacuet MmeamaHHoro kpeautHoro cnpeaa ansg I, II, III penTUHroBbIX Fpymnn
OCYLLEeCTB/IAETCA B CNeAyoweM rnopsake:
PeinTtuHrosasa rpynna I

PaccuuTbiBaeTCad KpeauTHbIM cnpes Serr 3@ Kaxabli 13 20 nocnegHux
TOprosebiX AHen (16):

Spri = (Yrucetraaans — KBZlruceTRAAANS) X 100, (16)
loe:
Spri - 3Ha4yeHuma cnpega, paccynuTaHHble B 6a3MCHbIX
NYHKTax;
YRUCBTRAAANS - poxopgHoctb MHAekca RUCBTRAAANS, packpbiTad

MockoBCKOW bupxen;

KBllruceTrRAAANS - 3HaueHume CtaBkun KB/ B Touke, COOTBETCTBYHOLLEN
aropaumm  mHaekca RUCBTRAAANS  packpbiToi
MockoBCKOW bupxen.

PaccunTbiBaeTCca MeAMaHHOe 3HayeHue KpeauTHoro cnpega Spy  3a
nocnegHune 20 ToprosbiX AHEN (MeanaHa U3 NOAYyYEHHOro psaa Seri).

Npn  pacyeTe MeAMAHHOrO0  3HAYEHUA  KpeauUTHOro  cnpepa  Sph
NMPOMEXYTOUYHbIE OKpYrfeHus 3HayeHun Spri He npousBoasaTcs. [lonyyeHHoe
MeAnaHHOe 3HayeHue KpeauTHOro cnpena Spi; OKpPYrnseTcsa no npasuiam
MaTeMaTU4yeCcKoro OKpyrieHus Ao uenoro 3HadyeHns 6asncHbIX MyHKTOB.

PetunHrosas rpynna II
PaccunTbiBaeTcss KpeauTHbIM cnped Serix 3a Kaxabln 3 20 nocnegHux

TOproebix aHen (17):

Serit = (Yrucerraza — KBZAruceTRAZA) X 100, (17)
I'ne:
Sprit - 3HayeHuna cnpepja, paccymTaHHble B 6a3UCHbIX
MyHKTaXx;
YRUCBTRAZA - poxogHocTtb uHaekca RUCBTRAZ2A, packpbiTas

MockoBCKOWN bupxen;
KBrucBTRAZA - 3HayeHune CtaBkn KB/l B TOUKE, COOTBETCTBYOLLEN
aropaumm MHAEKca RUCBTRA2A pacKpbITOM
MockoBCKOW bupxen.
PaccuntbiBaeTCca MeamaHHOE 3HAuyeHuMe KpeauTHoro crnpepa Spfp  3a
nocnegHune 20 ToproebixX AHen (MeanaHa M3 NoJlyYeHHOro psaa Serir).
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Mpu  pacyeTe 3HAYeHMS  MeaMaHHOro  KpeauTHOro  crnpeda  Shy
NPOMEXYTOUYHbIE OKpYr/fieHUs 3HauYeHUW Seriz HE NpousBoasaTcs. lonyyeHHoe
MeAMaHHOe 3HayeHWe KpeaUTHOro crpeaa Spf; OKPYrnsieTcs no npaBuaam
MaTeMaTUYECKOro OKpPYr/1IEHUSA A0 Lenoro 3HayeHnst 6asncHbIX NyHKTOB.

PeutunHrosas rpynna III
PaccunTbiBaeTcss KpeauTHbIM cnpen Serw 32 Kaxabin 3 20 nocneaHux

TOproebix AHen (18):

Serut = (Yrucerrze3s — KBJruceTr2B38) X 100, (18)
loe:
Spri - 3HayeHuma cnpega, paccyuTaHHble B 6a3MCHbIX
NyHKTax;
YRUCBTR2B3B - poxofnHocTb uHAekca RUCBTR2B3B, packpbiTas

MockoBCKOWN bupxen;

KB/lRycBTR2B3B - 3HayeHune CtaBkun KB/l B ToUKe, COOTBETCTBYHOLLEN
aropaunu nHAeKca RUCBTR2B3B pacKpbITOM
MocCKOBCKOW bupxen.

PaccunTbiBaeTca MeaMaHHOe 3HayeHwe KpeauTHoro cnpega Spy; 3a
nocneaHune 20 Toprosbix AHEW (MeAnaHa M3 NONYYEHHOro psaa Serri).

Mpn  pacyeTe 3HAYeHWss MeAMAHHOrO  KpeaWUTHOro  crnpeaa  Sptu
MPOMEXYTOUYHbIE OKPYr/IeHUS 3HayeHul Sprimm He npou3BoasaTcs. [onyyeHHoe
MeAMaHHOEe 3HayeHWe KpeauTHOro cnpega Sph; OKpYrAsieTcs no npasBuiam
MaTEMaTMUYECKOro OKPYI/IEHMS A0 LEenoro 3Ha4YeHnss 6a3ncHbIX NMyHKTOB.

3.4.0cobeHHOCTH onpeaeneHvs KpeAUTHbIX cnpenos  AnN IV

PEUTUHIrOBOM rpynnbl

C yyeToM HanuMuua B AAHHOW rpynne AONroBblX WMHCTPYMEHTOB HWU3KOro
KpeAWTHOro KayecTtsa, B T.4. npeaaedonTHbIX, @ TakXe A0SITOBbIX MHCTPYMEHTOB
YAOBNETBOPUTENIBHOMO KpeaUTHOro KayectBa, HO 6e3 penTuHra, MeauaHHbIn
KpeauUTHbIN crnpen  Spiy PacCyYMTbIBAeTCS Ha WHAMBMAYaAslbHOM OCHOBe AN
KaXoro A0/AroBoro MHCTpyMeHTa.

3HayeHne MeauMaHHOro KpeauTHOro crnpega Ans AONroBOro MHCTPyMeHTa,
BK/IIOYUEHHOro B IV penTUMHroByto rpynny, pacCyMTbIBAeTCs Ha KaxAayk aaTy
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onpeaeneHnst crnpasensiMBo CTOMMOCTM AOJITOBOr0 WMHCTPYMEHTa B ClieAyHLeM

nopaake3?:
HE pexe 4YeM Ha nocnegHWi AeHb KaXAoro KBapTana Ans A0JroBoro
WHCTPYMEHTa onpeaenseTcs 3HayeHne KpeamTHOro crnpeaa C NpuMeHeHnem
OAHOI0 U3 NepeYncneHHbIX HMXe crnocoboB (fanee — aKCNepTHOE 3HAa4YeHne
KpeauTHOro crnpepa). OAHOBpPEMEHHO Ana  A0NroBoro  MHCTPYMEHTa
onpenensieTcsl Be/IMYMHA OTKIOHEHUSI 3KCMEpPTHOro 3HayeHuss KpeamTHOro
cnpefa OT 3Ha4YeHUsl MeANaHHOro KpeaAMTHOro cnpeaa, pacCYMTaHHOro Ans
ITT peMTUHroBOMW rpynmnbl Ha 3Ty Xe AaTy (ASprqn_iv));

MeAWaHHbIM  KpeauTHbIM  cnped  Sphy AN AOAroBOr0  MHCTpyMeHTa

npu3HaeTcs paBHbIM (B nopsaake ybbiBaHUs npuopuTeTa):

" 3KCMEepTHOMY 3HAUYEHUIO KPeAUTHOro cnpeaa, eciim OHO pacCYUTaHO Ha
AaTy onpeaeneHns cnpaBeasiMBon CTOMMOCTU AONITOBOrO MHCTPYMEHTA;

= 3HA4YEeHWU MeAMaHHOro KpeauTHOro cnpepa, paccymtaHHomy pang III
PENTUHIOBOM rpynnbl Ha AaTy onpejesieHns CrnpaseasiMmBoM CTOMMOCTU
AONIFOBOr0 WHCTPYMEHTa W YBEMYEHHOMY Ha BEMUYUHY  ASpiqi_ivy,

paccynTaHHylo Ha Haubonee NO34HIOK AATy onpeesieHns 3KCrNepTHOro
3Ha4YeHUs KpeauTHOro crnpeaa Ans AaHHOro A0JroBOro MHCTpyMeHTa.

B uensax Hactosilwero NyHKTa B pacyeTe 3Ha4YeHUs MeaAuaHHOro KpeauTHOro
cnpega pna  III  peWTUHroBOM rpynnbl  He Y4yUTbIBAaeTCad NpeMuss 3a
cybOpAMHMPOBAHHOCTL B C/ly4yae, ecnm  [O0JIF0BOM  UMHCTPYMEHT  gBAseTcs
cybopaANHNPOBAHHBLIM.

Mpn pacuyeTe 3KCMNEpTHOro 3HayeHus KpeauTHOro crnpega MaKCUManbHO
NCMoMb3YyTCA HabnwaaeMble pblHOYHbIE AaHHble. HMxXe npueBeaeHbl BO3MOXHbIe
MeTOoAbl pacyeTa >SKCNEepTHOro 3HayeHus KpeauTHOro crnpega B nopsake
ybbIBaHUS npuopuTeTa rno UCrnosib30BaHUIO PbIHOYHbLIX AAHHbIX:

. Ecnn y sMmuTeHTa uMmeloTcs B obpaweHun apyrme BbiNYCKW A0ATOBbIX

LeHHbIX 6yMmar, no KOTOpPbIM CYyLUeCTBYeT aKTMBHbLIA PbIHOK W WMeEKTCS

AOCTYMHbIEe LUeHbl YpPOBHS 1 wepapxuu cnpaBeanmeBon CTOMMOCTU, TO

MeAMaHHOe 3HadeHue KpeauTHOro cnpega paccymTbiBaeTcsd no dgopmyne

(19) kak cpegHee 3HayeHMe OTKJIOHEHUN 3SPPEeKTUBHON [OXOAHOCTU K

noraweHnto  (odepte) Takmx BbinyckoB oT CraBkm KbBOA ans

39 Ecnu Ha paTy onpeaeneHus cnpasesvBoli CTOMMOCTY AOJITOBOW LIeHHOM 6yMaru, BKaoYeHHol B IV
PENTUHIOBYIO FPYyNny, 3HaYeHNEe MeANaHHOIro KpeauTHOro cnpeaa AN Heé He YCTaHOBJIEHO, TO pacyeTHas
LleHa TakoM A0/roBOM LeHHOW ByMaru onpeaesnieHHass METOAOM NPUBEAEHHON CTOMMOCTU ByayLimnx
OEHEeXHbIX MOTOKOB NPU3HAETCS pPaBHOM HYHO.
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lpe:

Fpe:

CpeAHeB3BELIEHHOro cpoka A0 noraweHus (odepTbl) COOTBETCTBYHOLLENO
BbINycKa.

ST, = OKPYTJI(CP3HAY(YTM; — KB/I;), 4) x 100, (19)

Sptiv - MeAMaHHOe 3HayeHue KpeauTHOro cnpeja,
paccymTaHHble B 6a3NCHbIX MYHKTaX;

YTM; - 3ddeKkTnBHads AOXOAHOCTb K  MOraweHuto
(ocbepTe) No cpenHEB3BELIEHHOM LieHe j-ro BbiNyCcKa
AONroBon UeHHOM 6yMaru, packpbiTas MOCKOBCKOM
bupxen;

KB/; - 3HayeHune CtaBkun KB/l B ToUKe, COOTBETCTBYHOLLEN
cpefHeB3BeELWEHHOMY CPOKYy Ao noraweHus
(obepTbl) i-ro BbiNyCcKa AOAroBOM LeHHOoW ByMaru;

i - naeHTudukKaTop BbiNyCcKa A0ArOBOM LEHHOMN

bymarm aMuTeHTa, OT/IMYHOIO OT OLLEHMBAEMOrO.

Ecnn BbINyCKy AONrOBOM LEHHOM GyMaru unm aMUTEHTY /NopyynTento
WU 3aeMLMKY Mo BbiNycKy (nMpuMeHuTenbHo K SPV) aToro Bbinycka
NPUCBOEH  PEUTUHI  HAUMOHANbHbIM  PENTUHIOBbIM  AreHTCTBOM,
yKasaHHbIM B Tabnuue 1, To MeaAnaHHOe 3HA4YeHne KpeauTHOro cnpena
paccunTbiBaeTca no gopmyne (20) Kak cpeaHee 3Ha4YeHUE OTKIIOHEHUN
3 PeKTUBHON AOXOAHOCTM K noraweHunto (odepTe) BbiNyCKOB A0/MOBbIX
LEeHHbIX 6yMar ¢ TaknuM xe mian 6an3KuM KpeanTHbIM PENTUHIOM, PbIHOK
NO KOTOPbIM MpU3HaeTCa aKTUBHbIM U KUMelTCca Habnwpaemble
pblHOYHbIE UeHbl ypoBHA 1, oT CrtaBkm KB/ ons cpeaHeB3BeLUEHHOro
Cpoka Ao noraweHus (odepTbl) COOTBETCTBYIOLLENO BbiNyCKa.

BAn3kuM KpeaUTHbIM PENTUHIOM TMPU3HAETCH KPEeAUTHbLIN PENTUHT,
KOTOPbI OTKJIOHSIeTCS oT KpeanTHOro penTuHra
3MUTEHTA/BbiNyCcKa/nopyymnTtensi/ no BbIMNYCKY Ha +/- OAHY KpeaUTHYHO

CTYMNEHb.
SHty = OKPYTJI(CP3HAY(YTM; — KB/;),4) x 100, (20)
SPtv - MeAuaHHOe 3HayeHue KpeauTHOro crnpeaa,

paccymnTaHHble B 6a3UCHbIX MYHKTaXx;
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YTM,; - a¢ddekTnBHas  OOXOAHOCTb K  MOraweHuio
(ocbepTe) no cpeaHEB3BEWEHHOM LUeHe  j-ro
BblMyCKa [AONroBoM LUeHHOM ©6ymarm, packpbiTas
MocKoBCKOW bupxen;

KB/l - 3HayeHune CtaBkun KB/l B ToUKe, COOTBETCTBYHOLLEN
CpeAHeB3BELIEeHHOMY CpOKYy A0 noraweHuma /
odepTbl j-ro BbiNycka A0OATOBOW LeHHOoM byMmaru;

j - naeHTUduUKaTop BbliNyCcKka A0OAr0OBOM LEHHOM
6yMarn, OT/IMYHOrO OT OLEHMBAEMOro, C TaKUM Xe
N 6NN3KUM KpeaUTHbIM PENTUHIOM.

. Mpn OTCYTCTBMWM PENTUHra BbiNyCKa AONroBOM LUeHHOM ©6ymarn,
3MUTEHTa / Nopy4YuTens 3Toro BblMNycKa, NMPUCBOEHHONO0 HaUMOHaNbHbIM
PENTUHIOBbIM areHTCTBOM, YKas3aHHbiIM B Tabnuue 1, MeauaHHoe
3Ha4YeHne KpeauTHOro crnpeaa paccymTbiBaeTCs:

o KaK OTK/IoOHeHMe 3DPeKTUBHOM AOXOAHOCTU K noraweHuto (odepTe)
BblMyCKa AONrOBOM LeHHOW 6yMarnm aHanormyHoro KpeauTHOro
KayecTBa, PbIHOK MO KOTOPOMY MPU3HAETCS aKTUBHbIM U UMEKTCA
PbIHOYHbIE LEeHbl YPOBHSA 1 mepapxuu cnpaseanvBon CTOMMOCTU, OT
Craskn KBJ[] ana cpegHeB3BELWEHHOro Cpoka A0 rMoraleHus
(obepTbl) COOTBETCTBYIOLWENO BbiNyCKa.

AHanorM4yHoe KpeauTHOEe KayeCTBO MOXeT onpeaensatbCs Ha

OCHOBAHWW TMPUCBOEHHOr0 KPeaAUTHOr0 penTUHra ucxoasa wm3

BHYTPEHHEN METOAMKWN onpeaesieHns BeSIMYNHbl KpeaANnTHOro pucka.

o KakK MeAMaHHOe 3HayeHue KpeaAUTHOro crnpega, paccyMTaHHOro Ans
ITII penTUHroBOM rpynnbl, yBeIMYEHHOE HA BENYUHY AFD.

BennunHa AFD onpegenserca Kak pasHuMua Mexay B3BelUeHHbIM Ha
cpefHeaHeBHble 06beMbl TOProB CrnpesoM AOXOAHOCTU BblGOPKU BbIMyCKOB
AONroBblX UeHHbIx 6ymar k CrtaBke KBJ[l B TO4YKe, COOTBETCTBYHLLEN
Aropaunn? BbiMycka, U 3HaYeHWEM CpPedHero 3a psia COMoCTaBUMbIX AaT
cnpepa poxopgHoctn uHaekca RUCBTR2B3B, ucnonb3yemMoro Ans pacyeTa
KpeauTHoro cnpeaa III pentuHroson rpynnbl, K 3HadeHuto CtaBkun KB/ B
TOYKE, COOTBETCTBYOLWEN Aopaumntt niaekca RUCBTR2B3B.

40 [lopauunsi, onpegeneHHas Ha OCHOBaHWM AaHHbIX MOCKOBCKOWN BMpXK.
41 [opaumns, packpbiBaeMass MOCKOBCKOM Bupxen.
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Bbi6bopka BbIMyCKOB AO0/IOBbIX LEHHbIX 6yMar BKAt4YaeT BCe BbiNyckn 6e3
penTMHra*?  aonroBblIX  LUEHHbIX 6yMar  pOCCUWCKUX  DMUTEHTOB,
HOMWHUPOBAHHbIX B pPybnsX, (3a UCKIKOYEHMEM TOCYAAPCTBEHHbIX LEHHbIX
bymar P® wun ueHHbiXx 6ymar cybbektoB Poccuinckon ®depepauumn). U3
NONTy4YeHHOM BbIGOPKM MCKIOYAKOTCS BbIMYCKU AOATOBbIX LEHHbIX 6yMmar
3MUTEHTOB, AonycTmBwKX AedonTt*® xoTa 6bl ogHOro 0653aTenbCTBa,
NnpeayCcMOTPEHHOro XoTs 6bl OAHUM BbIMYCKOM AOMTOBbIX LEeHHbIX 6ymar, a
TakXxe [0Nrosble LeHHble 6yMarnm KOMJIEKTOPCKUX KOMMaHun, BBUAY
cneundukn Npoduns puCcKOB TaKMX KOMMNAHUNA.

3.5.Mopspok onpeaeneHMs AuanasoHa KpeauTHbIX cnpeaos ANsA
PEATUHIOBbIX rpynn

Boibop Anana3oHa AMana3oHOB KpeaWUTHbIX CrpefoB ANst PEeUTUHIOBbIX

rpynn I, II, III ocHoBbIBaeTCcAa Ha cnepyrowemM:

* MeAMaHHOEe 3HayeHue KpeaAuTHOro crpefa onpenensercsa B nopsiake,
npeaycMOTPEHHOM HACToALWMM PernaMmeHToM;

"  HUXHSAS rpaHumua ans I-om penTMHroBowm rpynnbl NPUHUMAETCS paBHOM
0, Tak KakK AoxogHOoCTb obnuraumm I-om peruTUHIOBOW rpynnbl He
AO/MKHA 6bITb HMXE cpeaHel A0XOAHOCTU roCcyAapCTBEHHbIX bymar;

" HWXHAS rpaHuua ana II-oM penTUHroBoW rpynnbl yCTaHaBAMBaeTCH
paBHOM MeAMAHHOMY 3Ha4yeHuto I-oM penTMHroBOW rpynnbl, TaK Kak
AOXO0A4HOCTb obnuraumit II-on penTUHroBOM rpynnbl He A0/MKHA ObITb
HMXe cpefHen AO0XO0AHOCTU obnuraumim I-om penTUHroBOM rpynnbl;

"  HWXHAS rpaHuua agnsa III-e penTUHroBOM rpynmnbl yCTaHaBAMBaeTCH
paBHOM MeAMaAHHOMY 3HayeHuto II-OM penTMHroBOW rpynmnbl, TaK Kak
AOXOAHOCTb obnuraumn III-en penTUHroBOW rpynnbl HE AO/HKHA ObITb
HMXe cpenHen foxoaHocTu obnuraumi I1-on perTUHIOBOM rpynnbl;

* BEpXHSAS TrpaHuLA pPENTUHIOBOM Trpynnbl YCTaHaBAMBaeTCd TakKuM
obpa3oMm, 4Tobbl AManasoH MeXAy HUXHEN rpaHuuen n megmaHonm 6bin
paBeH Auana3oHy Mexay MeauMaHOM U BEPXHEN FpaHuuen perTUHIOBOM
rpynnb.

42 PEATUHT, NPUCBOEHHbIN HAaLMOHANbHbIM PEATUHIOBLIM AareHTCTBOM

43 OnpepeneHue AecoONToOB NPOU3BOAMTCA HA OCHOBaHMM MYBANUYHBIX AOCTYMHbLIX AAHHbIX MO AedonTaMm, Ny6AMKYeMbIX Ha
caite cbonds.ru.

OedonT, Hannune nHdoOpMaumm 0 pecTPyKTypU3aLnn B OTHOWEHMM XOTS 6bl 0AHOro obs3aTenbLCcTBa, NPeayCMOTPEHHOIO
X0TS 6bl O4HMM BbIMyCKOM AOJTOBbIX LEeHHbIX bymMar amuTeHTa, npeanonaraet A4edonT SMUTEHTA.
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Pacuer Aanana3oHa

KPpeEOANTHbIX

cnpenos (MMHMMaJ'IbHOI'O 3Ha4yeHnA

KpeauMTHOro cnpega - Min(a), MakcMManbHOro 3HadeHus KpeauTHOro cnpega -
Max (B)) sbinonHsietcs anga I, II, III pelTUHrOBOM rpynnbl UCXOAS M3 3HAYEHUI

MEeAMaHHbIX KPEeAUTHbIX CrApeAoB COOTBETCTBYHOLWEN PEeNTUHIOBOM rpynnbl

B

COOTBETCTBUM C Tabnuuen 2 C y4yeTtoMm npemmm 3a cybopamHUpPOBAHHOCTbL (ecnu

NPUMEHMMO K aHaNIM3NUPYEMOMY UHCTPYMEHTY).

NToroBble AnanasoHbl KpeaAUTHbIX CNpeaoB npuBeaeHbl B Tabnuvue 2.

PacueTr pamanasoHa KpeauTHbIX CNpenos AN

BbIMOJIHAETCA.

Ta6nuua 2. luana3oH KpeanUTHbIX CnpeaoB PeATUHIOBbIX Fpynn.

IV pentnHroson rpynnol

Avana3oH KPpEOAUTHbLIX CcnpeaoB

Min (a)

MeanaHa

Max (B)

PentnHroBsas rpynna I

0 + npeMusa

Spi; + npemMus

2 X Spfy + npemus

PenTtnHroBsas rpynna I1

Spr; + npemus

Spryp + Npemus

(2 X Spty — Sprp) + npemus

PenitnHroBsas rpynna III1

Sprp + Npemus

Sptip + npemus

(2 X Spru — Spru) + npemus

lpumeyvaHue:

B Tabnuue 2 3HayeHuMe mMokasaTend

HE

LApeEMUA>» NpUHNMaAETCA pPaBHbIM

3HaAYeHUO npeMmn 3a CcybopaAMHMPOBAHHOCTL ANs CybopAMHMPOBAHHbIX
obnuraumnm KpeamTHbIX OpraHuM3aumm B Cly4vyae OTCYTCTBUS PeNTUHra
BbINyCKa, U paBHbiM O B OCTasibHbIX Cny4asx.
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MPUNOXEHWE 31. KOPMNOPATUBHbIE JEACTBUSA NO AONIEBbIM
AKTUBAM MHOCTPAHHbLIX DSMUTEHTOB

Jebutopckasa 3a40MKEHHOCTb MHOCTPAHHbBIX SMUTEHTOB MO Nepeaaye
[ONEBbIX aKTUBOB M/WUN AEHEXHbIX CPeACTB, B pe3yfnbraTte
KOPNOpaTUBHbIX AENCTBUN

e DKC-AMBUAEHAHASA AaTa, yKa3aHHas B coobueHun oT
BbILLECTOSILLEr0 MeCTa XpaHeHWs O KOpMnopaTMBHOM AENCTBUM
WHOCTPAHHOIO SMUTEHTA;

e [lpn oTcyTCcTBUM UHDOpMauum o6 3KC-AMBMAEHAHONM AaTe - AaTa
durKcaumm peectpa BAagenbLeB LeHHbIX bymar;

e [lpn oTcyTCTBUM wuHDOpPMaLUUM O KOPNOPATUBHOM AENCTBUM OT
BbILLECTOSILLEr0 MecTa XpaHeHus — AaTa 3a4MCcieHns LeHHbIx 6ymar
WIW  AEHEeXHbIX CPpeacTB, MNpaBO Ha MOJlydeHMe  KOTOpbIX
npeaocTaBasieT KOpNopaTMBHOE AENCTBME SMUTEHTA.

e [laTa 3auMcCneHns LeHHbIX 6yMar nnm AeHexXHbIX CPeacTB, NpaBo Ha
Nosly4yeHMe KOTOpPbIX NpPefoCTaBNseT KOprnopaTuBHOE AeNCTBUE
SMUTEHTA.

B oTcyTcTBME Npu3HakoB obecueHeHUs:
e B TeyeHMe BCero CpoKa, YCTaHOBJIEHHOr0O 3MUTEHTOB Ans
Nosly4YeHUs [0NEBbIX aKTUBOB W/WNUN LEHEXHbIX CPeAcTB, eCcnu
Takol Cpok He npesblwaer 25 pabounx pgHen. Ecnm
YCTaHOBJIEHHbIV CPOK BbiNNaThl 4OX04a npeBbiwaeT 25 pabounx
AHel, To gebutopckasl 3a40/HKEHHOCTbL MO BbINJlaTe AO0X04a He
MOXeT 6bITb KBanMduumpoBaHa onepauMoHHOMN.

OueHka cnpaBeanmMBoM CTOMMOCTU [e6UTOPCKON 3afO0/KEHHOCTU Mo
LEeHHbIM 6yMaraMm uW/Man  OEeHEeXHbIM CpeacCTBaM, OXWAAEMbIM K
NONy4YeHU0 B pe3ysibTaTe KOPNOPaTMBHbLIX AEACTBM WHOCTPAHHbIX
3MUTEHTOB, OnpeaensieTcs B CneayloleM nopsiake:

1) B HOMMHaNbHOW CyMMe 3a[0/KEHHOCTb B C/lyyae KBanudukauum
3340/1KEHHOCTU KaK OnepaumoHHOM.

OAna npaB Tpe6oBaHuMi NO LUeHHbIM 6ymaraMm, wucxopa wu3
cnepyouwein nHgpopmauymu:

e KOMMYEeCTBa UeHHbIX 6ymar, saBnswowmxcs 6a30BbIM aKTUBOM
KOpNOpPaTUBHOIO AENCTBUS, YYTEHHbIX Ha cyeTe gerno MNMUN® Ha
3KC-AMBUAEHAHYIO JAaTy, C Y4YeTOM [JaHOBOro [ABMXEHMUS
ueHHbIX 6ymar ao pgatbl duKcaumu peectpa BhajesnblLeB
BKIOUNTENBHO;

e KO3 duuMeHTa KOHBEpTALNU;

e (CrnpaBeasiMBON CTOMMOCTM  UeHHbIX 6yMmar, noanexatwmnx
3a4YMCNeHN0 No pe3ynbTataM KOpPMopaTUBHOIO AENCTBUSA,
onpeaeneHHon B COOTBETCTBUM [IpuioxeHuem 2.

Ana npaB Tpe6oBaHMA MO AEeHEeXHbIM cpeAcTBaM, UCXOAA M3
cneaywuleit nHcdopmauuu:

e KONMYecTBa UEHHbIX bymar, saBastownxcs 6a3o0BbIM aKTUBOM
KOpNOpPaTUBHOIO AENCTBUS, YYTEHHbIX Ha cyeTe gerno MN® Ha
3KC-AMBUAEHAHYIO JdaTy, C Y4YeTOM T[JIaHOBOro [ABUXXEHUS
LeHHbIXx 6ymar [o paTtbl duKkcaumu peectpa BraaenbLeB
BKIOUNTENBHO;

e [EHEeXHOM KOMMNeHCauuMu Ha  OoAHY  LUeHHyw  6ymary,
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YCTaHOBJ/IEHHYIO KOPMOPaTUBHbIM AENCTBMEM SMUTEHTA.

2) Mo ncrevyeHum cpoka KBanudunkaymn nebutopckoi
3a40/KEHHOCTN KaK onepaunoHHOW, cnpaseasinBasi CTOMMOCTb
onpeaenseTcsa B COOTBETCTBUM C [IpunoxeHuem 5.

CI'IpaBe,D,ﬂMBaﬂ CTOUMOCTb KOPPEKTUPYETCA B C/llydYa€ BO3HUKHOBEHWUA

WHbIX CO6bITU, nNpuBOASWMX K ob6ecueHeHUo, B COOTBETCTBUM C
MpunoxeHunem 5,

3a40MKEHHOCTb CUYMTAETCS AedONTHOM

e €C/IN [EHEeXHble CpeacTBa He TMOCTYNMWIM Ha CYET, OTKPbITbIA
ynpasnsowen komnanmm .Y. MNO - c paTtbl, cnepytowen 3a 4aToun,
YCTa@HOBNEHHOW AN OKOHYaHWsI  KOPMOpaTUBHOIO  AENCTBUS
3MUTEHTA;

e B Cnyyae oduuymanbHoro onybnukoBaHusa  coobuleHus O
6aHKpOTCTBE B OTHOWEHUN 3MUTEHTa (Mua, 0693aHHOro NO LEHHOM

6ymare) - ¢ pgaTtbl oduumanbHOro onybinMKoBaHUSA  Takoro
coobuieHus.

Cnncok ob6wmx cobbiTMi, NpuBoASAWMX K obecLeHeHu, yKasaH B
[MpunoxeHunn 5.

166




NMPUNTOXEHMUE 32. AKTUBblI U OBA3ATEJIbCTBA MO 1IOFOBOPAM
®UHAHCOBOM APEHAbI (JIU3UHIA), MO KOTOPbIM NU® -
JIN3BNHIOQATE/Ib - APEHAOAATEJ1Ib MO JOroBOPY ®UHAHCOBOWM
APEHAbI (JIN3UHTY)

Mpasa TpeboBaHusa (pebutopckas 3ad0/IKEHHOCTb) M3 A0roBopa
dunHaHCcoBOM apeHabl (NM3nHra).

ApeHpa knaccmduumpyeTcs Kak guHaHcoBas apeHga (NM3uHr), ecnm
OHa noapa3syMeBaeT nepefady npakTU4ecku BCEX PUCKOB WU BbIFOA,
CBSI3@aHHbIX C BfageHMeM O06bLEKTOM apeHAbl, apeHAaTopy, O 4eMm
CBMAETeNbCTBYIOT cnepylowme obcrostensctea (4N9 NpPU3HaHUA
dunHaHCoBOM apeHabl (NM3MHra) AO0CTAaTOYHO HanuMums OAHOro U3
obcToaTenbLCTB):

e [lpaBo coO6GCTBEHHOCTM Ha OObEKT apeHAbl B KOHLE Cpoka
apeHAbl nepexoauT K apeHaaTopy;

e ApeHpaTtop MMeeT OMuUWOH Ha MOKYyMKy obbekTa apeHdbl No
LeHe, KoOTopas, Kak oxuaaetrcsa, OyaAeT HACTONbKO HUXe
cnpaBensiMBoi CTOMMOCTM Ha AATy UCMOSIHEHUSA 3TOrO OMNUMOHA,
YyToO Ha JaTy Hadana apeHAHbIX OTHOLWEHUA MOXHO C
OOCTAaTOYHON YBEPEHHOCTbI0 O0XWAaTb WCMOMHEHUS  3TOro
OMUMOHa;

e Cpok  apeHabl COMocTaBuM CO  CpOKOM None3Horo
MCNoNb30BaHNS 06beKTa apeHabl;

e Ha paty 3akauyeHuMs pJoroBopa apeHAbl MNpuBeAeHHas
CTOMMOCTb 6yaywMx apeHAHbIX MaTexen conoctaBMMa Cco
cnpaBeasiMBOiN CTOMMOCTbIO 06beKkTa apeHabl;

e C paTtbl nepexopa npas Mo AOroBopy Ha npuobpeTreHue npas
apeHabl MO JA0roBopy nm3uHra (Aorosopa YCTYNKuM npas
TpeboBaHus).

Ecnn poroBop apeHAbl knaccudumunmpyeTcs Kak norosop MHaHCOBOW
apeHabl (NM3MHra), apeHgodaTesnb MpPU3HAeT B KayecTBe akTuBa
nebuTopcKkyo 3a40MKEHHOCTb apeHaaTopa No A0OroBopy (pMHaHCOBOM
apeHabl (MM3nHry):

e C paTbl nognucaHmsa akTa npueMa-nepegadm obvekta apeHibl,
€CciM MHOoe He NpeayCMOTPEHO AOroOBOPHbLIMM OTHOLUEHUSMU C
apeHaaTopoMm, nnbo

e C paTbl, onpeaeneHHOM CTOpPOHaMM J0OroBopa JAu3MHra, C
KOoTOpoin o06bekT apeHAbl AO0CTyneH Ans8 MCNofb30BaHMUS
apeHaaTopoM.

OQHOBpEMEHHO C  MNpPU3HAHWMEM  OebUTOPCKOM  3a40JIKEHHOCTU
apeHpatopa B cocTtaBe aktuBoB [MUN®, apenponaTenb rnpekpawaeT
npu3HaHue obbeKkTa NM3nHra.

Jebutopckasa 3a40/KEHHOCTb apeHgaTtopa no Aorosopy ¢uHaHCOBOM
apeHabl (NM3MHra) npekpawaeT Npu3HaBaTbCA:
e C paTbl BO3BpaTa obbekTa apeHAbl apeHAoAaTeNntd Nno aKkTy
npvema-nepenayn, B Cny4dae npekpaweHns (pacTopXXeHus)
goroeopa dwuHaHcoBOM apeHabl (NM3nHra), npu  ycaoBumu
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OKOHYaHMS BCEX B3aMMOPaCcYeToB;

e B cnyvyae w™ogudukaumm pgorosopa UHAHCOBOM apeHabl
(nu3unHra), nnbo B cnydae M3MEHEHWs! CpoKa apeHAabl, ecnu B
pe3ynbTaTe TaKUX M3MEHEHWI apeHaa yTpayumBaeT MNpU3HaKu
¢dMHaAHCOBOW apeHabl, B 3TOM C/lydae AOroBop apeHabl
CuMTaeTcs HOBbIM [OroBOPOM W TMOANEXUT MNPU3HAHUIO B
COOTBETCTBMU C HacToswmmm MNMpasunamu;

e C paTbl nepexoja npas Mo AOrOBOpY Ha npuobpeTeHue npas
apeHAbl N0 AOrosBopy nusuHra (AoroBopa YCTynKu npas
TpeboBaHus).

C paTtbl npekpaweHus poroeopa duHaHcoBon apeHabl MND -
apeHgodaTenb nNpu3HaeT o6bekT apeHabl B COOTBETCTBMM  C
KPUTEPUSMU MNPU3HAHUS, YCTAHOBMEHHbIMW HacTosWwMMK [MpaBunamm
(ecnu poroBopoM GUHAHCOBOW apeHabl (IM3MHra) He nNpeaycMOTpeHo,
4YTO NpaBoO COHBCTBEHHOCTN Ha 06beKT apeHAbl B KOHLE CpOKa A0roBopa
apeHAabl (N1M3MHra) nepexoauT K apeHaaTopy).

Cnpaseanueasi CTOMMOCTb AeBUTOPCKOM 3a[0/1XKEHHOCTU MO AOrOBOPY
¢durHaHCOBOM apeHabl (/IM3MHra) B TeyeHMe MaKCMManbHOro Ccpoka
onpegensercas B COOTBETCTBMM C  METOAMKOM  onpeaeneHus
cnpaBeasiMBoi CTOMMOCTM C y4eTOoM KpeauTHoro pucka ([punoxeHwue
5).

JeHexXHbIMM NOoTOKaMu No A0roBopy (PWMHAHCOBOM apeHAabl (U3MHra)
ABNAOTCSA:

1) JIu3uHroBble nnaTexwu;

2) CymMma TpeboBaHMIt K apeHpaTtopy Mo onsiate BbIKYMHOMK
CTOMMOCTM 0bbekTa fin3mHra (B c/lydae eciim B COOTBETCTBUMU C
yCNnoBusiMM [0roBopa npeaycMoTpeHo 0653aTenbCTBO BbiKyna
WKW eCTb AoCTaToyHash YBEPEHHOCTb, YTO apeHAaTop UCMOSHUT
OMNUWOH Ha NpuobpeTeHne obbeKTa IN3NHIA);

3) WHble nnaTtexu, npeayCMOTPEHHbLIX AOroBOpoOM (UHaHCOBOM
apeHabl (IM3MHra), ecnu pasMep Takux MaaTexen n3BecTeH Ha
0aTy OLIEHKM.

Cnuncok obwmnx cobbitnii, NpuBoaswWNMX K obecueHeHu, yKasaH B
Mpunoxenun 5.
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NMPUNTOXEHMUE 33. AKTUBbl U OBA3ATEJIbCTBA MO 1IOFOBOPAM
®UHAHCOBOM APEHAbI (JIU3UHIA), MO KOTOPbIM NU® -
JIN3NHIOMNMOJIYYATE/Ib - APEHOATOP NO AOrOBOPY ®UHAHCOBOM
APEHAbI (JIN3UHTY)

e AKTMB, KOTOpbI npeacrtaensieT coboir npaBo apeHpaTopa
ncnonb3oBaTb 06bEKT apeHabl B TEYEHUE CpOKa apeHabl (panee
- akTuB B popMe npaBa NoAb30BaHUSA),

e (ObszatenbCcTBa No OroBopy apeHgbl (AM3KHra).

ApeHpaTop Npu3HaeT akTMB B pOpMe npasa Nonb3oBaHUsA ¢ Hanbonee
paHHen n3 gar:

e C paTbl NnognucaHua akTa nNpuveMa-nepenayn obbekTa apeHabl,
€C/In MHOEe He NpeayCMOTPEHO A0r0OBOPHLIMU OTHOLUEHUSIMU C
apeHaaTopoM;

e C paTbl, onpepeneHHon CcTopoHamum porosopa ¢GUHAHCOBOM
apeHabl (M3MHra), ¢ KoTopon O06beKT apeHabl AOCTyneH Ans
NCNoNIb30BaHMS apeHaaTopoM.

Ecnn cpok apeHabl coctaBnset 6onee 1 (ogHoro) ropga, apeHpaTop
OCyLLecTBNsSeT npu3HaHue 06a3aTenbCTB MO AOroBOpYy apeHabl
(nM3mHra) B AaTy Npu3HaHMS COOTBETCTBYHOLWEro akTmeBa B dopmMme
npaBa nMnonb3oBaHMs (AONroCpoyHass apeHga), B WHOM cCiyyae
obszaTtenbcTBa NO AOroBopy apeHabl (NM3mHra) - KpeaumtTopckas
3a40/KEHHOCTb MO apeHAHbIM MnnaTtexaMm (KpaTKocpouHas apeHzaa),
Nnpu3HatoTCca ¢ Hanbonee paHHel U3 aaT:

e Ha kaxayto gaty onpegeneHuns CHA;

e B paTy Bo3BpaTa obbekTa apeHAbl MO aKTy npuveMa - nepenayu
npu YCI0BUM BO3HUKHOBEHUA WUAM HanMuus OENCTBYHOLMX
0653aTenbCTB NO ynaaTe AeHeXHbIX CPeacTs;

e B paty BO3HMKHOBEHMS WHbIX 06s3aTenbCTB apeHgaTopa no
ynnate [AeHEeXHblIX CcpeacTB B COOTBETCTBMM C  YC/IOBUSIMU
Aorosopa apeHabl (UM3nHra).

Mpwn onpepeneHnn cpoka apeHAbl HE06X0AMMO y4uUTbIBaTb peasibHbiN
CPOK apeHAbl C YYEeTOM BO3MOXHOW nNposioHrauum. Ecnu Ha aaty
3aKJIl0YEeHNS AoroeBopa apeHabl (IM3MHra) N3BeCTHO, YTO CPOK apeHAabl
6ynetr 6onee opgHoro roga, He3aBMCMMO OT AaTbl OKOHYa@HUA CpOKa
apeHAbl Mo AOroBopy, Takyl apeHay HeobxoAMMO paccMaTpuBaTb Kak
aonrocpoyHyto (npesbiwatowyto cpok 1 (oanH) ron).

AKTMB B (opMe MnpaBa MoOSb30BaHUs MNpeKpallaeT MNpu3HaBaTbCa C
Hanbonee paHHel U3 paT:

e C patbl BO3BpaTa 0b6bekTa apeHAbl apeHao4aTesnto Mo akTy
npuema-nepegayn, B cCny4dae npekpaweHns (pacTtopXeHus)
[0roBopa apeHAabl (1M3nHra);

e C paTbl NpU3HaHMSA WMYLLECTBA, SBASIOWErocs MNpeaMeToM
(obbekTOM) no AoroBopy apeHabl (NM3MHra), B COCTaBe
aktmeoB UN® B COOTBETCTBMW C KPUTEPUSMU MNPU3HAHUS,
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YCTaHOBNIEHHbIMMU B HaCTOALWMX Mpasunax ans
COOTBETCTBYIOLLErO BMAa MMYLLECTBa, B CBSI3U C
npuobpereHnemM >3TOro MMyLlecTBa Ha OCHOBaHWM A0roBopa
apeHabl (nmM3uHra) (B TOM uumcie B CBSA3M C WUCMOJIHEHMEM
OMuMOHa Ha MOKYMKy, NpeayCMOTPEHHOro AOrOBOPOM apeHabl
(Nn3uHra);

e C paTbl Mpoyero npekpalweHuss npas MO AOroBOPY apeHAbl
(nu3nHra) B COOTBETCTBMWM C 3aKOHOAATENbCTBOM WM
[OroBOpPOM.

B ToM cnydae ecnu cpok apeHAbl coctaBnsan 6onee 1 (ogHoro) roaa,
To obs3aTtenbCTBa NO AOroBopy apeHabl (JIM3uHra) npekpawaroT
npu3HaBaTbCa B Hanbonee paHHIOW U3 AaT:

e OaHOBpPEMEHHO C npexkpawieHmeM NpU3HaHUA
COOTBETCTBYHOLLEro aktuea B dbopMe npaBa Mosib30BaHMSa Mpu
YCNOBWUUM 3aBepLUEHNS BCEX B3aMMOpPaACUeTOB;

e C paTtbl wucnonHeHns 0653aTenbCTB MO AOrOBOpPY apeHabl
(nu3suHra);

e C paTbl Npoyero npekpalweHus oba3aTenbCTB NoO AOroBOpy B
COOTBETCTBUM C 3aKOHOAATENBCTBOM MM AOIOBOPOM.

B cnyuyae moamdukaumm gorosopa apeHabl (nsunHra), nnbo B cnydae
W3MEHEeHMs CpoKa apeHAbl, eclin B pe3yfbTaTe TaKuUX MW3MEHEHWN
apeHAa yTpauuBaeT Npu3HaKM AOJIrOCPOYHON apeHabl, B 3TOM Clyyae
[OroBop apeHabl (IM3NHra) CYMTaAeTCs HOBbIM AOFOBOPOM W MOAJSIEXUT
NpU3HaHWIO B COOTBETCTBMU C HacToawMMHK NpaBunamu.

Ecnu cpok apeHabl He npesbiwan 1 (ogHoro) roga, obasartenbcrTea no
OOroBopy apeHabl (NuM3MHra) — KpeaumTopcKas 3aAo0JIKeHHOCTb o
apeHAHbIM niaTexaM, npekpallaT NpM3HaBaTbCa C Hanbonee paHHeNn
13 gaT:

e C partbl wucrnonHeHus apeHaaTopoM o6s3aTenbCTBa MO ynjaTte
COOTBETCTBYHOLLErO0 apeHAHOro njarexa unm nHoro obssartenbCcTBa
BO3HMKLLEro 13 AOoroBopa apeHabl (In3nHra);

e C paTbl npoyero npekpaweHus o6s3aTenbCTB MO AOroBOpYy B
COOTBETCTBUM C 3aKOHOAATENbCTBOM Poccuinckon denepaumu.

Cnpaseanueass CTOMMOCTb akTuBa B ¢dopMe npaBa MNOAb30BaHUS MO
[O0roBopy apeHabl (NM3MHra) Co CPOKOM apeHAbl, npesblwatowmm 1
(ognH) rop, onpegensieTcs Ha OCHOBaHMM OT4YeTa OUEHLWMKa,
cooTBeTCTBYlOWEro TpeboBaHusm  degepanbHoro 3akoHa "06
MHBECTUUMNOHHBLIX (oHAax", TMPUHATbIX B COOTBETCTBUM C HUM
HOPMaTMBHbIX aKToB, YkaszaHus N¢ 3758-Y un Hactoswux [Mpasun
onpepeneHusa CHA.

CnpaBeanuBasi CTOMMOCTb akKTuBa B ¢opMe npaBa Mo/b30BaHuUS
TPaHCNOPTHbIM  CPeACTBOM MO  AOroBopy  apeHabl  (M3uHra),
onpegensieMas  MNo  OTYETY OUEHLWMKa, B  Cc/lyyYae J[OPOXHO-
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TPAHCMOPTHOIrO WM aBMALMOHHOIO MPOMCLIECTBMSA, OrnpeaensieTca B
COOTBETCTBUM C [puioxeHMeM 5 B yacTu TpeboBaHUI K OTUYETY
OUeHLLMKa.

CnpaBeanuBasi CTOMMOCTb akTvBa B ¢dopMe rnpasBa MNOSb30BaHUSA MO
[OroBopy apeHAabl (IM3nHra) Co CPOKOM apeHAbl, He npesBbiwanwmm 1
(oAunH) roa, NpM3HAETCHA paBHOWN HYNIO.

CnpaBeanuBass CTOMMOCTb 06s53aTtenbCTB  NO  A0OroBOpY apeHabl
(nM3nHra), cpok apeHAabl MO KOTopoMmy npesBbiwaer 1 (oaunH) roa
(ponrocpoyHass apeHga), onpepenseTrcs nNo MpuMBELEHHOM K pJaTe
OLleHKW CyMMe apeHHbIX MnnaTexern Ha BeCb CPOK AENCTBUA AOroBopa
¢durHaHCcoBOM apeHabl (IM3MHra) B COOTBETCTBMW C [lpunoxeHvem 4.
Mpn 3TOM TakKOM CPOK HEe AOJ/IKEH MNpeBbilaTb CPOK AencTeus MNpasun
AoseputenbHoro ynpasnexHunsa MNO.

CnpaBeanuBas CTOMMOCTb 0653aTenbCTB MO AOrOBOPY apeHabl
(Nn3nHra) - KpeaAnTopCKOW 3aA0SIKEHHOCTM MO apeHAHbIM niaTexam,
ecnn Ccpok apeHgbl He npeBblwaetr 1 (ognH) rog (KpaTkocpodHas
apeHa), onpeaenseTcsa Ha Kaxayw aaty onpeaeneHns CHA (B Tom
yMucne Ha KaxAayw AaTy NpuU3HaHUSa KpeauTOPCKON 3a[40/1KEHHOCTU), B
pa3sMepe oba3aTenbCTB MO AOrOBOPY Ha yKasaHHyk aaTy. B cnydae,
ecnn BenuunHa o6sa3aTenbCTB MO AOroBOPY He MOXET 6biTb HaAeXHOo
onpegeneHa Ha Takylw gaTty, TO TMPUMEHATCS  MeToAbl
annpokcMMaumm.

Mpn onpeaeneHnn cpoka apeHAbl HEOOXOAMMO y4MTbIBaTb peanbHbIi
CPOK apeHabl C YYeTOM BO3MOXHOW MNposioHraumn. Ecnu Ha aaty
3aKo4YeHna gorosopa apeHabl (NM3MHra) M3BecTHoO, YTO CPOK apeHAabl
bynetr 6onee ogHoro roga, He3aBMCMMO OT AaTbl OKOHYAHWUSA CPOKa
apeHabl Mo AOroBoOpy, TaKyl apeHay Heob6xoaMMO paccMaTpuBaTb Kak
AONrOCPOYHYHO (nMpeBblwatowyt cpok B 1 (oanH) roa).

CyliecTtBeHHoOe noBpexaeHume obbekTa apeHabl (nu3wnHra),
npuynHeHue yuepba ob6bekTy apeHabl (M3MHra) orpaHuyuMBalollee
(vnn pgenarouwee HEBO3MOXHbIM) UCMOJIb30BaHMe obbekTa apeHAabl Mo
Ha3HayeHMo nM60 He TMO3BOAsAKOLWEEe B JalbHEWWEM M3BNeKaTb
BbIFOAbl M3  WUCMNOMb30BaHMSA obbekTa apeHabl (NpUMBOAUT K
HEeob6xX0AMMOCTM MepeoLeHNTb akTMB B hopMe mpasa Mosb30BaHMS Mo
[OroBopy apeHabl (IM3MHra), Cpok apeHabl N0 KOTOPOMY npesBbiwaeT 1
(oauH) roa).
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