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TEPMUHbI U ONPEAEJNIEHUA, UCMNOJIb3YEMBDIE B NPABUJIAX
ONMPEAENEHNA CTOMMOCTU YNCTbIX AKTUBOB
TEPMWHbI U ONPEAENIEHNA, NCIMOJ1Ib3YEMbBIE B NMPABUJIAX
ONMPEAENEHNA CTOMMOCTUN YHUCTbIX AKTUBOB

MU® - naeBon MHBECTULMOHHbIN HOHJ, YKa3aHHbI B HACTOSALWNX NMpaBuiax onpenesneHns
CTOMMOCTU YUCTbIX aKTUBOB.

Ynpasnawowasa KOMMaHva - OpraHusauus, co3gaHHas B  COOTBETCTBUM C
3aKoHoAaTeNnbCTBOM Poccuickon depgepaunm n MMerowas JNLEH3MUI0 Ha OCYLLEeCTBIeHne
AeATesIbHOCTM NO YNpaBfieHU0 MHBECTULMOHHbIMK DOHAAMMU, NAeBbIMU MHBECTULMOHHbBIMU
doHAaMNU M HerocyaapCTBEHHbIMU MEHCUOHHbIMKM doHAaMU. YnpaBaswwass KoMnaHus
AeNCTBYEeT Ha OCHOBaHUM NpaBwu/ AOBepUTENbHOro ynpasneHus NMNO.
MHBECTULIMOHHbIW Nan — MMeHHasa ueHHasa 6ymara, yaoctoBepsiiowas 400 Bragenbua
nas B npaBe cCO6CTBEHHOCTM Ha UMYyLECTBO, cocTasnswuwee NMN®, npaso TpeboBaTb OT
ynpaBnsoLwen KOMMaHMM Haanexawero aoseputenbHoro ynpasneHusa MNMNO®, npaBo Ha
Nnosly4YeHne [EeHEeXHOW KOMMeHCauunm npu npekpaweHun [orosopa AOBEpUTENbHOro
ynpasneHna TMNO® co BceMu Bnagenbuamm MHBECTUUMOHHBLIX naeB 3toro [N
(npekpaweHunmn NMNO).

NMpaBuna poBepuUTENIbHOro ynpaBJIEHUS MaeBblM MHBECTULMOHHBbIM ¢poHAOM
(Mpasuna AY MUA®D) - ycnosma [Jorosopa JAoBepuTesibHOro ynpasneHus [MNO,
YKa3aHHOro B HaCTosWMX Npasuiax onpeneneHms CTOMMOCTU YUCTbIX akTUBOB N,
CromMmocTb 4ucTbix aktusoB (CYA) - BenuuuHa, onpepensieMas B COOTBETCTBUMU C
3aKoHoAaTenbCTBOM Poccuiickon degepaunm, Kak pasHuua Mexay CTOMMOCTbIO aKTMBOB
MAN® (pnanee — akTMBbI) U BEIMYMHOWN 065A3aTeNbCTB, NoAJsiexalmnx UCNOSIHEHUIO 3@ cYeT

yKa3aHHbIX akTUBOB (panee — obasartenbCcrsa), Ha MOMeHT onpeaenennsa CHA MNO.

Mpasuna onpepeneHnsa CHA - HACTOSLMNA NOKANbHbLIA aKT YNpaBasoWeENn KOMNaHUn
NMN®, ycTtaHaBnuBawLWKUN NMOpSAOK M Cpokn onpegenenHms CHA, B TOM yucne nopsiaok
pacyeTa cpeaHeroaoson CHA MNMU®, onpeaeneHmnsa pacyeTHOM CTOMMOCTU MHBECTULIMOHHbBIX
naes [MU®, nopanok onpeneneHns CTOMMOCTUM UMYLLECTBa, MepefaHHOro B onnarty
WHBECTULUMOHHbIX naesB. CrnpaseanmeBas CTOMMOCTb MMYyLLECTBaA, NMepefaHHOro B onnarty
WHBECTULUMOHHbIX NaeB, onpeaensieTcs C Y4eTOM asirOPUTMOB OLIEHKW, NMpeayCMOTPEHHbIX

B HacToswmx MNMpasunax onpeaeneHna CHA.

CpenHeronoBas CHA NMU® (vnun CrCHA) - cpegHeronosas CTOMMOCTb YNCTbIX aKTUBOB
NMN®, KoTopas onpepenseTca Ha nbon AeHb B nopsake, YCTAHOB/IEHHOM HaCTOSLWMMMU

MNpasunamu onpegeneHns CHA.



MC®O - MexayHapoAHble CcTaHAapTbl @UHAHCOBOM oOT4YeTHOCTU. OnpepeneHne
cnpaBeasMBoM CTOMMOCTM aKTUMBOB W BeNUYMHbI 0653aTenbCTB  MNpPOU3BOAUTCA B
COOTBETCTBMN C MexayHapoAHbIM CTaHaapToM duHaHcoBon ot4dyeTHocTn (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.

CnpaBsegsimBasi CTOMMOCTb - 3TO LeHa, KoTopas 6bina 6bl nonyyeHa npu npogaxe
aKTMBa WNM ynnadeHa npu nepepadvye obgs3atenbcrBa B Xode OObIMHOM cAenku Ha
OCHOBHOM (MNnM Hambonee BbIFrOAHOM) pPblHKE Ha AaTy OLUEHKM B TEeKYLUMX PbIHOYHbIX
ycnousax (TO eCTb LeHa BbIX04a), HE3aBMCUMMO OT TOro, SIBASETCS JIM Takasd LeHa
HenocpeACTBEHHO HAabnaaeMon UM pacCYMTbIBAETCS C UCMONIb30BAaHUEM APYroro MeToaa

OLIEHKMN.

Ha6bnwopaemaas wu pocrynHas 6upixeBas nsowagka - Toproesas njowaaka
pOCCUINCKOM 1 (MNKN) MHOCTPaAHHOM Bupxu, 3akpenneHHas B MNMpasunax onpeaenenmnsa CHA
K KOTOPOM Yy YnpaBnsiowen KOMMNAHMM eCTb AOCTYyN, KakK HanpsMmyl, Tak U 4yepes
(p1HAHCOBbIX MNOCPEAHNKOB, U HA KOTOPOW YMpaBnsowas KOMNaHUsS MMEET BO3MOXHOCTb
pacnopsXaTbCsi akTMBOM (aKTMBaMu). YKaslaHHble GMpXxeBble Mowaaku npuBeneHbl B

NPUNOXeHUn 3.

AKTUBHbIA PbIHOK - pPbIHOK, Ha KOTOPOM Onepauum C akTMBOM WIn 0653aTeNbCTBOM
NpoBOASATCA C AOCTAaTOYHOM YacTOTOM M B AOCTAaTOYHOM o6beMe, No3BosAWEM NoayyaTb

MHd)OpMaLl,MPO 06 oueHKax aKkTMBOB WM 0683aTeNIbCTB Ha NOCTOSIHHOM OCHOBE.

! BeeaeH B AeiicTBUE Ha TeppuTopun Poccuiickoi ®eaepauumn npukasoM MnHduHa Poccum oT 28 aekabpsa 2015 roaa N 217H
"O BBedeHuMM MexayHapoAHbIX CTaHAApTOB (UMHAHCOBOW OTYETHOCTM U PasbsicHeHMIt MexayHapoAHbIX CTaHAapToB
(MHaHCOBOW OTYETHOCTU B AECTBUE Ha TeppuTopumn Poccuiickon depepauim n 0 NPU3HaHUN yTPATUBLLUMMUM CUITY HEKOTOPbIX
npukasoB (OTAENbHbIX MOMOXEHWUI npukaszoB) MuHucTepcTBa ¢uHaHcoB Poccuinckonn ®epepauunmn” (3aperncTtpmpoBaH
MwuHtocTom Poccum 2 deBpans 2016 roga, pernctpaunoHHbii N 40940), ¢ UISMEHEHUSAMU, BHECEHHbBIMW NPUKa3oM MUHdUHa
Poccum ot 11 nionsa 2016 roga N 111H "O BBEAeHMN B AENCTBME U NMpeKpalLleHUn AeNCTBUS AOKYMEHTOB MexayHapoaHbIX
CTaHAapToOB (PUHAHCOBOM OTYETHOCTU Ha TeppuTopuun Poccuiickoin ®epepaunn” (3apernctpmpoBaH MuHioctom Poccun 1
aerycta 2016 roga, permuctpaunoHHbii N 43044) (nanee - npukas MuHduHa Poccum N 111H), ¢ nonpaBkaMun, BBEAEHHbIMU
B AENCTBME Ha TeppuTopum Poccuiickon ®degepaumm npmkasom MmnHouHa Poccmm ot 27 utoHs 2016 roga N 98H "O BBeaeHumn
AOKYMeHTOB MexayHapoAHbIX CTaHAapToB (UMHAHCOBOM OTYETHOCTU B AEUCTBME Ha TeppuTopun Poccuiickon depepaumm m
O nMpuU3HaHWM yTpaTMBLUMMM CWUJY HEKOTOpbIX npukas3oB MwuHucTepctBa ¢uHaHcoB Poccuinckon depepauunn’
(3apeructpmpoBaH MuHioctoM Poccum 15 utons 2016 roaa, permctpaumnoHHbii N 42869), npukasom MuHduHa Poccumn N
111H.



OCHOBHOM PbIHOK = PbIHOK (VI3 ymncna aKTVIBHbIX) C Hanbonbwnm Ans COOTBETCTBYHOLWLEIO

aKTuBa nnmn obssatenbLcrBa 06LEMOM TOpProe " ypoBHeEM aKTUBHOCTW.

KpeauTHbIA PUCK — PUCK BO3HUKHOBEHUS NMoTepb (YyObITKOB) BCIEACTBME HEUCMOHEHUS
KOHTpareHToM 06s13aTeNbCTB MO AOrOBOPY, BKOYash HEOMAATy KOHTPAreHToOM OCHOBHOMO
AoNra u/vnun NpoLEeHTOB, MPUUNTAIOLLNXCA B YCTAHOB/IEHHbI 4OrOBOPOM CPOK, @ TakxXe B
pe3ynbTaTe M3MEHEHUs OLEHKM KpeauToCnoCOBHOCTM (KPeaAUTHOro pMcka) KOHTpareHTa

(aMuTEHTA).

KpeauTHbIA PEATUHI — MHEHME HE3aBUCUMOIo PEUTUHIOBOIO areHTCTBa O CNoCo6HOCTHU
PENTUHIYEMOr0o NMua UCNONHATb NPUHATbIE Ha ceba puHaHcoBble obs3aTenbcTBa (0 ero
KpeamntocnocobHoctn, @UHAHCOBOM  HAAEXHOCTUM, (UHAHCOBOM  YCTOMYMBOCTU),
BblpaX€eHHbIM C  WCMNOSIb30BAaHWEM pPEUTUHIOBOW KaTeropum Mo onpeneneHHom

PENTUHIOBOM LUKane.

YpoBeHb LeHbl NpU onpepeneHnn cnpasen/iMBoil CTOMMOCTU - YPOBHU LEH Npw

onpeaeneHnn cnpasensiMBon CTOMMOCTU onpeaensitoTcs B cooTBeTcTteum ¢ MCOO 13.

McxoaHble paHHble YpoBHA 1 - LEHOBblE KOTMPOBKM (HECKOPPEKTUPOBAHHLIE)
AKTUBHbIX PbIHKOB B OTHOLIEHUM WAEHTUYHbIX aKTUBOB WM 06A3aTeNbCTB, K KOTOPbIM

OopraHn3auuna MMeET AOCTYN Ha AaTy OUEHKN.

UcxoaHble AaHHblie YpPOBHA 2 - UCXOAHble [aHHble, KPOMe LEeHOBbIX KOTUPOBOK,
OTHECEHHbIX K YPOBHIO 1, KOTOpble ABASAKOTCA HabnogaeMbiMu, npsaMo mam KOCBEHHO, B

OTHOWEHNN OoNpeaeNeHHOro aktmea mUin obs3aTenbcrBa.

McxoaHble faHHble YPOBHA 3 - HeHabntogaemble UCXOAHblE AaHHble B OTHOLWEHWUMU

onpeaeneHHoro aktmea Uian obsa3atenbcrBa.

OnepauyMoHHas pebuTopckas 3aA0/DKEHHOCTb - aAebutopckas 3aA0/1KEHHOCTb
KOHTpareHTa, BO3HMKatoWwas B Xxo4e HOpMasibHOro onepaumMoHHOro uukna, Kotopas éyaer
rnoraweHa B TedeHme CpOKOB, YCTAaHOBJIEHHbIX B HacTosawmx MNpasunnax onpegeneHnsa CHA.
[lonyCTuMble CPOKM MNPOCPOYKM, YCTAaHOBNEHHblE ANS oOnepaumoHHON AebuTopcKoWn
3a40/1KEHHOCTU, HEe AO0/IKHblI MPUBOAUTb K MPU3HAHUIO 6e3HaAeXHOW K MOoSydYeHUto
3a40/KEHHOCTU, @ Takxke K obecueHeHUo 3a40/KEHHOCTU. Takasa 3af40/1KeHHOCTb byaeT
peanu3oBaHa ynpasisloLlen KoMnaHnen B noNHoM obbemMe B CPOKMK, yKaabliBawolmnecs B
HOPManbHYI PbIHOYHYIO (MM BHYTPEHHIOK) MPAKTUKY B3aUMOAENCTBUS C KOHKPETHbIM

BNAOM ,EI,E6MTOpCKOl71 3a40/1KEHHOCTU. YCTaHOBJ/IEHHbIE CPOKKN MPOCPOYKMN N UCMOSTHEHUA
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065a3aTenbCTB He AO/IKHbI MpeBbIWaTb PEKOMEHAYEMbIX CPOKOB B HacToswmx lMpasunax
onpeaeneHns CHA, ecnm Hoe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTUKOM yrpaBnstowwen

KOMMNaHunn.

9kcnepTtHoe (MOTUMBUMPOBaAHHOE) CyXXAEeHMe - 3TO AOKYMeHTaNbHO OgOopMSeHHoe
npodeccmoHanbHoe CyXAaeHune Ynpasnswuwen KoMnaHuu, coaepxawee ob60CHOBaAHHblE
pacyeTbl M BblBOAbl 06 oOLEHKe cnpaBeasiMBOM CTOMMOCTM aKTUBOB, O BeJIMYMHAX,
MCNONb3yeMbIX B pacyeTe CcnpaBeasIMBOM CTOMMOCTU, O BbISIB/IEHHbIX OCHOBaHMUAX
NpU3HaHMA/NpeKpaweHnsa Npu3HaHmsa akTMeBoB/06a3aTesNibCTB, O BbISIBIEHHbIX NPU3HaKax
BO3HMKHOBEHUSA KPEeAUTHbIX PUCKOB M MpPOoUYMX O06CTOATENbCTBAX, KOTOpblE BMUAKOT Ha
OLEHKY CcnpaBeanmMBon CTOMMOCTM B cooTBeTcTBUM C¢ MCOO 13. lNpuMeHeHune TaKoro
CYXAEHNSA AONYCTUMO B C/lyyasaX, YCTAaHOBMEHHbIX HacToswmmMm NpaBunamm onpeaeneHums
CYA, a TaK Xe B UHbIX UCKIIYNTENbHbIX C/Iy4asiX, KOraa Tekywme Metoabl onpeaeneHus
CnpaBeanMBOM CTOMMOCTM akTuBa (0bsa3aTenbCTBa) C y4ETOM HecCcTaHAapPTHbIX BHELIHUX
06CTOATENBCTB MPUBOAAT K WCKAXEHUIO CrnpaBensiuBo CTOMMOCTW, a MNpPUMEHeHMue
MOTUMBMPOBAHHOIO CyXAeHuns obecneumBaeT HaAeXHOoe onpeaesieHne crnpaBensnBown
cTonmMmocTn cootBeTcTBMM ¢ MCOO 13 u TpeboBaHMAM 3akoHoAaTenbCTBa PocCCUMMCKOM

denepaunn.
OBLUME NMOJIOXXEHUA

Hactoswwue lNpasuna onpeaenenms CHA 3akpbiTOro naeBoro MHBECTULIMOHHOrO doHAa

KOM6uHMpoBaHHoro «Jintepa ®uHaHC» (aanee — MUP) noa ynpasneHnem ObuiecTtBa C

OrpaHM4YeHHOM OTBETCTBEHHOCTb Ynpasnswwas komnaHuma «PK WHBect» (panee -
Ynpasnstowas komnaHua) paspaboTtaHbl B cooTBeTcTBUM C DeaepanbHbiM 3akoHOM "O6
MHBECTULUMOHHBbIX doHaax" N2 156-03 oT 29 Hosb6ps 2001 roga (nanee - denepanbHbIn
3akoH "O6 unHBeCTUUMOHHbIX ¢doHaax"), B COOTBETCTBMM C YKazaHumeM LleHTpanbHOro
baHka Poccuinckon ®egepaummn ot 25 aBrycta 2015 roga N2 3758-Y (aanee - YkasaHue

Ne 3758-Y), 1 NpUHATLIMW B COOTBETCTBUU C HUMU HOPMATUBHbIMU aKTaMMu.

HacTtoswmne lMpasuna onpegeneHns CHA NpuMMeHSIOTCA € AaTbl BCTYMJIEHUA B CUAY

N3meHeHun B [MpaBuna aposeputenbHoro ynpasaeHua MU®P, cBA3aHHbIX €O
CMEHOoM ynpasasowien KOMMaHUu Ha O6ulectTBO  Cc  orpaHUYEeHHOM

OTBETCTBEHHOCTbIO Ynpasasowan koMmnaHma «PK UHBeCT».



consultantplus://offline/ref=5CDCE3631B7BA9823CC422C4AC0727ED32DA9A63DCDAE043E088F8E031kB63H

N3MeHeHns n gononHeHus B Hactosiwme MNMpasuna onpegenenHns CHA MoryT 6biTb BHECEHDI
B CNy4yasX, YCTAHOBJIEHHbIX HOPMATUBHbIMM TMpaBOBbIMM akTamMu. B cnydae
HeobXxoaMMOCTN BHECEHNS U3MEHEHWI 1 ononHeHul B Mpasuna onpeaeneHns CHA K HUM
npunaraeTcsa MnosICHEHUE TMPUYUH BHECEHUS TaKUX W3MEHEHWW U  AOMOSIHEHUA W
yKa3blBaeTCA AaTa Hayana npuMeHeHns N3MeHeHUM n 4ONOAHEHUI B HacToswme MNMpasuna

onpeneneHua CHA.

noPAAOK PACKPbLITUA NPABWUJ1 ONPEAEJIEHNSA CHA

Mpasuna ®doHAa, a TakXe U3MEeHEHUS U AOMOSIHEHWUS, BHOCUMMbIE B HUX, pacKpbiBatOTCHA
YnpaBnsitowen KoMnaHMen Ha cBoeM cante B MHPOPMAUMOHHO-TETIEKOMMYHUKaLMOHHOWN
cetn "MIHTepHeT" no aapecy: www.rkinvest.pro.

M3MeHeHMsS W [OONONMHEHUS, BHOCMMble B [lpaBuia, pacKpbiBalOTCS Ynpasnstowen
KOMMaHWen Ha CBoeM cailTe B MHMOOPMALMOHHO-TEIEKOMMYHUKALMOHHOMW CeTu
«NHTepHeT» no aapecy: www.rkinvest.pro He nosaHee 5 (MATM) paboumx AHel Ao AaThbl
Hayana npuMeHeHus MpaBua C BHECEHHBIMU U3MEHEHUAMWU U AOMNOIHEHUSMU.

MpaBuna onpeaeneHns CTOMMOCTU YUCTbIX aKTUBOB MaeBblX WMHBECTULMOHHbLIX (POHAOB
pacKpbIBalOTCA ynpasnstowen KoMnaHMeNn naeBoro MHBECTULMOHHONO Ha CBOEM canTe B
MHPOPMALUNOHHO-TENTEKOMMYHUKALMOHHOMN cetu "MHTepHeT" no aapecy:

www.rkinvest.pro He no3gHee AHSA Hadana cpoka (QOpPMMPOBAHMUS  MAEBOro

MHBECTULMOHHOTIO CbOH,CI,a.

Ha canTte Ynpasnsiwowen KoMnaHUMm B WMHEOOPMALMOHHO-TENEKOMMYHUKALUMOHHON CeTU
«NHTepHeT» pocTynHbl [MpaBwna, aencrteywowme B TedeHue 3 (Tpex) nocnegHux
KaneH4apHbIX fIeT, U BCe U3MEHEHUSA U AOMNONHEHUs, BHeceHHble B pasuna 3a 3 (Tpu)

nocneaHnx KaneHaapHbIX roaa.
NOPAAOK OMNPEAENEHNA CYA U CPEQHErO4OBOMN CYA NNo®

CYA TN® onpenendeTca No COCTOAHMIO Ha 23:59:59 gaTbl, 3a KOTOPYH pacCyYnUTbiBAaeTCHA
CYA, C y4yeToM AaHHbIX, PAaCKpbITbIX Ha YKa3aHHY AaTy B AOCTYMHbIX ANS YNpaBasioLlen
KOMMNaHUN UCTOYHMKAX, BHE 3aBMCUMOCTM OT 4aCOBOIo nosca.

CYA onpegensietca He no3gHee Tpex paboymx AHEW, No COCTOSAHWUIO Ha KOTOpbI

OCYLUECTBNAETCA onpeaeneHne CToMMoCT YNCTblIX aKTUBOB.


http://www.rkinvest.pro/
http://www.rkinvest.pro/
http://www.rkinvest.pro/

CYA onpepensetca B COOTBETCTBMM C HacTosawmMmu [MpaBunamMu Kak pasHuua mexay

CTOMMOCTbIO aKTUBOB N 0653aTeNnbCTB Ha MOMeHT onpeaenermns CHA.

CYA NMNO onpepensieTcsa (aata onpeaeneHus CHA):

Ha AaTy 3aBepuweHuns (OKoH4YaHus) dopMuposanmsa MNO;

B C/ly4yae NnpuoCTaHOBJ/IEHUS BblAayu, NoraweHnss MHBECTULMOHHbIX MaeB — Ha

AaTy BO306HOBMEHMS UX BblAa4yn, NOralleHus;

e B cny4yae npekpaweHus MN® - Ha [aTy BO3HUKHOBEHUS OCHOBAHWUSA ero
npekpatlleHus;

e nocne 3aBepuweHns (OKoH4YaHusa) dopmuposaHma CHA TINO onpepenseTcs B

nopsiake:

OnuncaHne nopsigka Bbi6bpatb BepHOE€,
nocraeuB X

s oTkpbiTOro, 6upxxesoro NMNQ®:
- KaXxabli pabounii geHb A0 AHS, B KOTOpPOM [MN® nckoveH M3 peectpa
nno.

Ansa otkpbitoro [MN®, npegycmatpuBarollero 06MeEH 10 pPEeLIEHUIO
yrpas/isitioLer KOMIaHuu:

- Kaxablhi pabounii geHb 40 AHSA, B KOTOpoM [MUN® ncktoyeH U3 peecrtpa
nMo;

- Ha AeHb NpPUMOCTaAHOB/EHUS TMpueMa 3asBOK Ha npuobpeTteHue,
noraweHne n obMeH MHBECTULMOHHbIX NaeB B COOTBETCTBUM C peLleHNEM
ynpasnsoowen komnaHnm ob6 obmeHe BCeX MHBECTULMOHHBLIX MaeB Ha
WHBECTULIMOHHbIE Mawn Apyroro oTkpbeiToro NMN®.

s nHTtepBasibHoro MNUQ:

- eXeMeCsiMHO Ha nocneaHuin paboumini AeHb KaseHgapHOro mMecsaua Ao
KaneHgapHoro mecsua, npeglwecTeyrwero mecsauy, B KotopoMm [MNO
UCcK4YeH n3 peectpa NMNo;

- Ha nocneaHuin paboynin aeHb CpokKa NpueMa 3asBOK Ha NpnobpeTeHune,
noraweHne n o6MeH MHBECTULIMOHHbIX NaeB.

Lns 3akpbitoro NN®, ecnin npasunamu Y [NO He nipegycMoTpeHa
Bblgaya  MHBECTULMOHHbIX NaeB pu  [OCPOYHOM  MOralleHumn
MHBECTULIMOHHbIX MAEB:

- eXEeMeCsl4YHO Ha nocnegHuin pabounii geHb KaneH4apHOro mecsua Ao
KaneHgapHoro Mecsila, npegwecTBylowero Mecsauy, B kotopom [MU®
UCK4YeH n3 peectpa NMNo;

- Ha nocneaHun paboumin AeHb CpoKa NpMeMa 3assBOK Ha NnpuobpeTeHmne
OOMONHUTENbHbLIX MHBECTULMOHHbIX rMaeB (He BKJ/OYaeTcs, ecniu
Mpasunamm [OBEPUTENBHOro ynpaBneHus 3aKpbITOro [
npeaycMoTpeH WMHOM nopsiaoK onpeaeneHus CTOMMOCTM
WHBECTULMOHHOIO nas ANs BblAayn AOMONHUTENbHbIX NAEB);

- Ha JaTy coCTaBfeHus CnucKka BnajefnbleB WMHBECTULMOHHLIX NaeB B
c/lyyae 4acTMYHOro MNoraweHus MHBECTUMUMOHHbIX naeB 6e3 3asBneHus
TpeboBaHMil BNnagenbLeB MHBECTULMOHHbIX NaeB 06 UX noraweHuu;

- Ha pJaTy OKOHYaHMsa cCcpoka npueMa 3asdBOK Ha noraweHue
WHBECTULMOHHbLIX NaeB, NpuMHaanexawmx Bragenbly MHBECTULMOHHbIX
naes, Ha AaTy COCTaBleHUs CNUCKa 1Ly, MMeKLWMX NpaBo y4acTBOBaTb
B 0bwemM cobpaHuu, B cny4yae npuHaTMs obwmmM cobpaHmem pelueHuns ob




YTBEPXAEHUN U3MEHEHMUIA U AOMOSIHEHWNI, KOTOpblE BHOCATCS B NpaBusa
[OBEPUTENIBHOIO YNpaB/eHus, Un o nepegade npae 1 063aHHOCTEN Mo
[OroBOpY AOBEPUTENLHOMO yrnpasfieHns OHAOM APYron ynpasrsitoLlei
KOMMaHnK, NN 0 NPoASIEHMM CPOKa AENCTBMS AOrOBOpPa AOBEPUTENBHOIO
ynpasneHus doHAOM, MPOTMB KOTOPOIro OH rosiocoBar.

ns 3akpbeitoro NMN®, ecnn npasunamu LY MNN® npegycMoTpeHa Bbigaya
MHBECTULIMOHHbIX MNaeB rpu [OCPOYHOM [10rali€HUn MHBECTULIMOHHbIX
naes:

- eXEeMeCslYHO Ha nocnegHuin pabounii AeHb KaneH4apHOro mecsua Ao
KaneH4apHOro Mecsua, npejllecTBylowero mecsauy, B kKotopoMm [MNO
NUCcKAoueH ns peectpa NMNo;

- Ha nocnegHun pabouynin geHb Cpoka NpMeMa 3asiBOK Ha npuobpeTteHune
WHBECTULMOHHbLIX NaeB, BblgaBaeMblX MNpM [AOCPOYHOM MOralleHun
WHBECTULIMOHHbIX Maes;

- Ha nocnegHun pabounin geHb Cpoka NpMeMa 3asiBOK Ha npuobpeTreHune
OOMONHUTENbHbLIX MHBECTULMOHHbIX MaeB (He BKJ/OYaeTcs, ecniu
Mpasunamm LOBEPUTENBHOIO ynpaBneHuns 3aKpbITOro Mnno
npeaycMoTpeH WHOM nopsiaoK onpeaeneHuns CTOMMOCTM
WHBECTULMOHHOIO NMas ANs BblAa4yn AOMONHUTENbHbIX NAEB);

- Ha JaTy CcOoCTaBfeHus CnucKa BnajenbleB WMHBECTULMOHHLIX NaeB B
c/lyyae 4acTMYHOro MoraweHus MHBECTUUMOHHbIX naeB 6e3 3asBneHus
TpeboBaHMl BNagenbLeB MHBECTULMOHHbBIX NaeB 06 UX MoraweHnu;

- Ha pJaTy OKOHYaHMsa cCcpoka npueMa 3asBOK Ha noraweHuve
WHBECTULMOHHbLIX NaeB, NpuMHaanexawmx Bragenbly WMHBECTULMOHHbIX
naes, Ha AaTy COCTaBAeHUs CNUCKa 1Ly, MMeKLWMX NpaBo y4yacTBOBaTb
B obwem cobpaHuu, B ciaydyae NpuHATUA 0bwmnm cobpaHmeMm pelueHust 06
YTBEPXAEHUN U3MEHEHUA U AOMNOSHEHUN, KOTOPble BHOCATCS B NpaBuna
[OBEpPUTENbHOIo yrnpasfieHus, uam o nepegade npas n 06a93aHHOCTEN MO
[OroBopy AOBEPUTENBHOMo ynpasneHus GoHAOM APYron ynpasiastollen
KOMMaHun1, Uan o NpoaeEHNN CPOKa AENCTBUS A4OroBOpa A0BEPUTENBHOMO
ynpasneHns ¢doHAO0M, NPOTUB KOTOPOro OH rosiocoBsas.

CpeaHerogoBas CHA MNMNO® (pnanee - CI'CHA) Ha noboi aeHb onpeaensieTcs B crieaylowem

nopsaAake:

OnucaHne nopsigka

Bbi6bpatb BepHoOe,
nocrasuB X

- Kak oTHoweHue cymmbl CHA Ha Kaxablh pabounn geHb KaneHa4apHoro
roga (ecnu Ha pabounin geHb kaneHgapHoro roga CHA He onpeaensanach
- Ha NoCNeaHuni AeHb ee onpeaesieHns, NpeawecTBYOWMin TakKoOMy AHIKO)
C Hayana roga (c gaTtbl 3aBepweHns (OKoOHYaHus) dopmupoBaHus MNO)
A0 aatbl pacyeta CICHA K yncny paboynx gHen B KaneHAapHOM rogy.

- Kak oTHoweHue cyMmmbl CHA Ha Kaxablh pabounn geHb KaneHa4apHoro
roga (ecnm Ha pabounii geHb KaneHgapHoro roga CHA He onpegensinach
- Ha nocnegHuUn AeHb ee onpeaeneHns, NpeawecTBYOWMn TaKOMy AHIO)
C Hayana roga (c gaTtbl 3aBepweHns (okKOH4YaHus) dopMmupoBaHus MNOD)
A0 aatbl pacyeta CICHYA Kk uncny pabounx gHen 3a 3TOT NepUOA.

B uenax onpegeneHna CICHA noa parton, 3a koTopyto onpegenserca CHA TMNO,

NOHMMaeTCcs Kaxkaasa gata onpeaenenms CHA MU, ykasaHHasa B Hactoswux lNpasuniax

onpepneneHus CHA.



CYA TMAN®D, B TOM uucne cpegHerogosast CHA TN®, a Takxe pacyeTHass CTOMMOCTb
WHBECTUUMOHHOro nas NMN® onpeaensatoTcsa C TOYHOCTLIO A0 ABYX 3HAKOB Mocse 3ansiTou,
C NpUMeHeHneM npaBu/l MaTeMaTU4yecKkoro okpyrneHusa B BantoTe onpegeneHuna CHA B

cooTBeTcTBUM C Mpasunamu Y NMNO, gencreyowmMmm Ha aaty onpegeneHuns CHA.

norpaAAOK ONPEAENEHUA AOATbl U BPEMEHWU, NO COCTOAHUIO HA
KOTOPbLIE ONMPEAENAETCA CTOMMOCTb MMYLLECTBA, MNEPEAAHHOIO
B ONMNJIATY MHBECTULMNOHHDbIX NMAEB NMNo

CtonMoCcTb wuMyLlecTBa, MNepefaHHOro B Onaaty WHBECTUUMOHHbIX naes [N,
onpefensieTcds B COOTBETCTBMM C TpeboBaHuaMu depgepanbHoro 3akoHa <«06
WHBECTULUMOHHbIX (POHAAX>», NPUHATbLIMWU B COOTBETCTBUM C HUM HOPMATUBHbLIMW aKTaMy,
TpeboBaHmsaAMM YkazaHuna N2 3758-Y u HacTtoawmmm Mpasunamu onpeaeneHns CHA.
[laTta, no COCTOSIHMIO Ha KOTOPYI onpeaenseTrcsd CTOMMOCTb UMyLlecTBa, NnepesaHHOro B
onnaTy MHBECTULMOHHbIX naes MN®, He MoxeT bbITb onpeaeneHa paHee AaTbl Nepeaayn
TAakKOro wuMywecrtsa B OMJaTy WHBECTUUMOHHbLIX MaeB, 3a MWCK/IHYEHUEM Criyyaes
onpegesieHna CTOMMOCTM MMyLLeCcTBa, NepefaHHOro B OnJaTy WMHBECTULMOHHbLIX MaeB
MN®, Ha oCHOBaHMKM OTYETa OUEHLMNKa.

[laTta, no COCTOSIHWIO Ha KOTOPYK onpeaenseTrcsd CTOMMOCTb UMyLlecTBa, NepesaHHOro B
onnaty WHBECTUUMOHHbIX naes NMNU®, Ha OCHOBaHMKM OTYETA OUEHLUNKA, HE MOXET bbITb
paHee Tpex MecsueB A0 AaTbl Nepefayn Takoro MMylwectBa B OMJiaTy MHBECTULMOHHbIX
naes MNMNNO.

CtonMoCcTb wuMyLllecTBa, MNepefaHHOro B Onnaty WHBECTUUMOHHbIX naes [N,
onpegensieTcs No COCTOosAHMID Ha 23:59:59 Ha paty nepegaym mMmyuwectsa B onnaTy

MHBECTULMNOHHbIX naes MNO.

KPUTEPUN NPU3HAHUA (NPEKPALLEHMUA TNPU3HAHUA) AKTUBOB
(OBA3ATENIbCTB)

AkTUBbl (06sa3aTenbcTBa) npuHMMaloTCca K pacdety CHA B cnyyae uMxX MpuU3HaHUS B
cooTtBeTCcTBUM ¢ MCDO, BBEAEHHbLIMU B AENCTBMNE Ha Tepputopumn Poccuinckonm Geagepaumu.
Kputepun npusHaHusa (npekpaweHus npusHaHug) aktmBoB (06s3aTenbCTB) B COcCTaBe
akTmBoB (o6sa3atenbcts) [MN® npeacraBneHbl B COOTBETCTBYHOWMX [pUnoxeHusx

HacToswwmx Mpasun onpeaenenna CHA.



METOAbl ONPEAENTEHNA CTOMMOCTU AKTUBOB U OBA3ATEJIbCTB

AKTuBbI 1 06s13aTenbcTBa NMN® oueHnBaoTCs NO cnpaBeAIMBON CTOMMOCTU B COOTBETCTBUM
c MCoO.

CToMMOCTb aKTMBOB, B TOM 4ucne onpeaeneHHas Ha OCHOBaHWM OTYETa OLEHLLMKa,
COCTaB/IEHHOro B COOTBETCTBUU C TpeboBaHnsaMu GeaepanbHOro 3akoHa ot 29 uions 1998
roga N° 135-03 «06 oueHo4yHOW pesTenbHoCcTM B Poccuiickon ®epepaunmn»,
onpegensietcas 6e3 y4yeTa HaNMOroB, KOTOpbie YMjaynMBalOTCd B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon degepaumm WAWM  MHOCTPAHHOrO rocygapcresa  npwu
npnobpeTeHnn 1 peanmsaunm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaensaTbCsd Ha OCHOBAHMKM OTYETa OLEHLUMKA, €CN TaKow
OTYET COCTaB/IEH OLUEHLUMKOM, B OTHOLUEHMW KOTOPOrO CO CTOPOHbI CaMOpPErynmpyeMbix
OpraHM3aumii OLEHLMKOB HE MPUMEHSAINCb B TedeHue ABYX JIeT B KOJIMYecTBe ABYX WU
6onee pas Mepbl AUCUUMIMHAPHOIO BO3AENCTBMSA, NpPeaycMOTpeHHble deaepasbHbIM
3akoHOM "O6 oueHo4HOW JeaTenbHoCcTM B Poccunckon depepaumun”, a Takxe
BHYTPEHHUMM [OOKYMEHTaMW CaMOpEerysiMpyeMbiX OpraHusauuMii OLEHLUMKOB, WU CTax
OCYLLECTB/IEHMS OLLEHOYHOM AeATEe/IbHOCTU KOTOPOro COCTaB/ISIET HE MeHee Tpex J1eT, a TakK
Xe MMeWwMM KBanudUKaUMOHHbIA aTTectaT MO COOTBETCTBYIOWEMY HanpaB/eHUIo

OLEHOYHON AeATEeNbHOCTH.

Mpu onpeaeneHnn CHA (ctonmocTtn akTmeoB) NMN® CTOMMOCTb akTMBa onpeaensieTcs
Ha OCHOBaHWWM OT4YeTa OUeHLWMKa C AAaTOM OLEHKM CTOMMOCTM He paHee OAHOro roga Ao
AaTbl, MO COCTOAHUKO Ha KoTopyt onpegensgerca CHA (CTOMMOCTb aKTMBOB), 3a
UCK/IIOYEHMEM CNlyyaeB, Korga Takas CToMMOCTb aktmea [MMD wncnonb3lyetcs Ans
onpeneneHnss pacyeTHOM CTOMMOCTU MHBECTUUMOHHOro nas MN® (CcyMMbl AeHEeXHbIX
cpencte (CTOMMOCTM MMYLLECTBA), Ha KOTOPYH BblAAETCH MHBECTUUMOHHbLIM Man; CyMMbl
AEHEXHOM KOMMeHcaunm, nognexatlien sbinnate B cayyae rnoraweHus MHBECTULUMOHHbIX
naes, ecnu cornacHo [pasunam AY TMN® cyMMa p[AeHexHbIX cpeacts (CTOMMOCTb
MMYLLLECTBA), Ha KOTOPYK BblAAETCS MHBECTULMOHHLIA nan, u (Mnm) CymMmMa AEHEXHOMU
KOMMeHcaumun, nognexawas Bbinaate B Cfyyae MoraweHusd WHBECTULMOHHbLIX MNaes,
onpenensieTcd He UCXoAs M3 pacyeTHOM CTOMMOCTU WMHBECTULMOHHOrO rnas) B Uenax
OCyLWecTB/eHNs Bblgayun, rnoraweHus wunan obMeHa MHBECTUUMOHHbLIX MaeB MnaeBoro

WHBECTULMOHHOro oHAaa.
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B Tex cnyyasx, kKoraa CTOMMOCTb aKTMBa OnpeAensieTcss Ha OCHOBAaHWM OT4yeTa
OLUEHLUMKA M TakKas CTOMMOCTb akTmBa NMNO® ncnonb3lyercs ans onpeaeneHns pacyeTHou
CTOMMOCTM MHBECTMUMOHHOro nas [MN® (CyMMbl [AEHEXHbIX cpeacTts (CTOMMOCTMU
MMYyLLEeCTBA), HaA KOTOPYK BblAaeTCqd WHBECTULUMOHHbIM MNan; CYMMbl [OEHEXHOM
KOMMeHcaumu, nognexatlien BbinsaTte B cydyae noraweHms MHBECTULUMOHHbBIX Naes, ecnun
cornacHo lMpasunam Y MNMN® cymMMa AeHeXHbIX cpeacTB (CTOMMOCTb MMyLLecTBa), Ha
KOTOPYI BbIAAETCA WMHBECTULUMOHHbIN Nan, u (UAn) CymMMa AEHEXHOW KOoMMeHcauuu,
nogsiexawas BbinjaTe B C/lly4yae noraweHus MHBECTULMOHHbLIX MnaesB, onpeaensiercs He
ncxoass M3 pacyeTHOM CTOMMOCTU WMHBECTULUMOHHOIMO nas) B Uensx OCyWweCcTB/eHus
Bbl4auun, noraweHns unm obmMeHa MHBECTUUMOHHbLIX MNaeB MaeBoro MHBECTULUMOHHOIo
doHaa, AaTta OUEHKM CTOMMOCTM AO0/MKHa 6blTb He paHee WecTU MecsueB A0 AaTbl, MO

COCTOSIHMIO Ha KoTopyto onpeaensietcs CYHA (CTOMMOCTb aKTUBOB).

CTOMMOCTb aKTMBa OnpefensieTcs Ha OCHOBAHMWM  AOCTYMHOrO Ha MOMEHT
onpegeneHmns CYHA (CTOMMOCTM aKTMBOB) OTYETa OLEHLIMKA C AaTOW OUEHKM, Hambonee

6n1m3Kon K gate onpeneneHmns CTOMMOCTU aKkTuBa.

MeToaukm onpeaeneHns CﬂpaBe,D,ﬂMBOVI CTOMMOCTN KOHKPETHbIX aKTUBOB U obazaTenbCcTB

npeacTaB/ieHbl B COOTBETCTBYOLWMX MPUITOXEHNAX HAcToAawmx MNpaswun onpepeneHmnsa CHA.

NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbIX B OO4HOMN
BAJIIOTE, B APYI'YIO BAJIIOTY

CTOMMOCTb aKTUBOB M 0653aTeNbCTB, Bblpa)XXeHHas B MHOCTPAHHOW BasnkoTe, NpMHUMaeTcs
B pacyer CYA B BantwTe onpeaenenHns CHA B cootBeTcTtBuM c [lMpasunammn Y MAUO,
AENCTBYOLWKMMN Ha AaTy onpeaenenms CHA, no kypcy LleHTpanbHoro baHka Poccuiickomn
denepaunn Ha gaTty onpeneneHmns X cnpaBensiMmBon CTOMMOCTHU.

B cnyyae ecnu LeHTpanbHbiM BbaHkoM Poccuiickon depepaunm He YCTaHOBNEH KypcC
WHOCTPaHHOM BaslOTbl, B KOTOPOW Bblpa)eHa CTOMMOCTb akTuBoB (06sa3aTenbCTB), K
BantoTe onpeaeneHuns CHA B cootsetctBum ¢ MNMpasunamm Y NMNO, aencreyowmMmn Ha aaTy
onpeaeneHnss CHA, To UCNOb3YETCA COOTHOLWEHMEe Mexay KYpCOM MHOCTPaHHOM BastoTbl
n BantoTon onpegeneHns CHA B cootBeTcTBuu C MNMpasunamm Y NMNO, gencTeyowmMmMn Ha
naty onpeaneneHna CHA, onpenensemMoe Ha OCHOBE Kypca 3TUX BaJllOT MO OTHOLWIEHUIO K
poccuimnckomy pyb6nto, yctaHoBneHHoro LleHTpanbHbiM BaHkoM Poccuitckon ®eaepaumu.
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MoflyyeHHOe 3HauyeHMe OKpYyrageTcsa Nno npasuiaM MaTeEMaTUYeCKOro OKpYr/eHus A0

NATHAALATM 3HAKOB Moc/e 3anaToMn.

norPAAOK PACHETA BEJINYUNHDI PE3EPBA HA BbINJIATY
BO3HAINPAXAEHNA U UCNOJIb3OBAHNUA TAKOIOo PE3EPBA, A TAKXE
NOPAAOK YYETA BO3HAINPAXXAEHWA U PACXOA0B, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMNo®

Pe3epB Ha BbiNjaTy BO3HarpaxaeHus ynpasnsolen KoMnaHum, cneumanmampoBaHHOMY
Aeno3utapuilo, oueHwmky @doHaa W udy, OCYLWECTBASALWEMY BeaeHue peecTpa
BNazenbueB NHBECTULMOHHbIX Naes MNN® (ganee — pe3epsB Ha BbIiNJaTy BO3HArpaaeHus)
He BKJIKOYaeTCs B cocTaB obsa3atenbcTs npu onpegeneHnmn CHA MANO.

Pe3zepB Ha BbINsaTy BO3HarpaxAaeHusd, pa3Mep KOTOpOro 3aBUCUT OT pe3ynbTaToB
WHBECTMPOBaHUS, He BK/IOYaeTcsa B coctaB obsa3aTtenncts MNO.

NHble pe3epBbl He HOPMUPYIOTCA U HE BKIKOYAKOTCA B cocTaB obsa3aTtenbcTts MNO.
Bo3HarpaxaeHune ynpasnsitowen KOMMaHuu, pasMep KOTOpPOro 3aBMCUT OT pe3ynbTaToB
WHBECTUPOBAHUSA, HauucnaeTca B nepBbin paboumin geHb nepuopa (ecim mHasa aaTta
HauyucneHmsa He ykasaHa B lMpaBunax nosepuTenbHOro ynpasnenuns NMUO), cnepytowero
3a NepuoAoM HauuC/eHuUs BO3HArpaXaeHus, Ha OCHOBAHWUW akKTa, COCTaBJ/IEHHOrO
ynpasnsooLwen KoMnaHUen, NpusHaeTcsa B COCTaBe MpPOYMX pacXof4oB M YUYUTbLIBAETCS B
cocTaBe KpeaMTOPCKOW 3a40/KEHHOCTU A0 MOMEHTA ero BbinaaThl.

MopsaoK NpU3HaHUSA, nNpekpaweHns MNpu3HaHusa U onpeaeneHnss cnpaBensinBomn
CTOMMOCTM BO3HarpaxaeHuUm n pacxonoB, CBSA3AHHbIX C AOBEPUTESbHbLIM YrpaBieHUEM,

yKasaH B lNpunoxeHun 7.

norPaAaoOK YPEIYJINPOBAHUSA PA3HOIJIACUN MEXAY
YNPABJAOLWEN KOMMNMAHUEN n CNEUNAJTINSNPOBAHHbLIM
AEMNO3UTAPUEM NP ONPEAENTEHUN CHA

B cnyuyae o6HapyxeHus pacxoxaeHun npum ceBepke CnpaBkm o CHYA TN
CneuvanmampoBaHHbIN Aeno3nTapui 1 Ynpasnstowas komnaHus NN® BbIACHAIOT NPUYNHY

pacxo>|<.u.eHm7| N CornacoBbiBatOT BO3MOXHOCTUN UX YCTPAHEHUA.
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B cnyyae ecnn pacxoxaeHus He 6binn yCTpaHeHbl A0 MUCTeYeHUs npenesibHoOro cpoka
NnpeaocTaBfieHUss OTYETHOCTU, aKT ob6HapyXeHUs pacxoxXaeHun dukcnpyeTcs B
MpoTokone pacxoxaeHun pesynbtaToB cBepkn CHA (panee - MNMpoOTOKOA pacxoXAeHWi).
Mpu 3ToM CneumanusanpoBaHHbLIN Aeno3uTapuii 3asepseT CnpaBky o CHA TNO B
COrnacoBaHHOM YacTu € NpunoxeHueM MpoTokoaa pacxoxaeHnin n He nosgHee 3 (Tpex)
pabounx AHen C AaTtbl noanucaHusa [poTokoNa pacxoXAeHun yBeaoMnseT o dakTe
pacxoxaeHunsa baHk Poccuu.

dakT nocneayowero ycTpaHeHUs pacxXOXAeHW MOoATBEepXAaeTCs MnyTeM 3aBepeHus

cnpaskn o CHA MN® Cneunann3npoBaHHbIM Aeno3utapueM 6e3 oroBopok.
MEPEPACYHET CHA

B cnyyasax BbigBneHus owmnbkm B pacyete CHA KM pacyeTHOM CTOMMOCTM OLHOrO
WHBECTULUMOHHOIO nNasi, nNpuBOAsilLEN K OTK/JIOHEHWUK WCNOoNb30BaAaHHOW B pacyeTe
CTOMMOCTU akTmBa (obs3aTenbcrtBa) B pa3mepe 0,1% wn 6onee koppekTtHon CHA, n/vunu
oTkoHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnseTt 0,1% u 6onee koppekTHon CHA, a
TaK XXe B CNyyasax BbliBNeHUs dakTa HeCBOEBPEMEHHOro Mnpu3HaHus/npekpalieHns
npu3sHaHma akTtuBa (obsa3aTenbCTBa) BHE 3aBUCMMOCTM OT CTOMMOCTM TaKoro akTuBa
(o6sazaTtenbctBa) CneumanusnpoBaHHbLIA Aeno3uTapuii 1M Ynpasnswowas KOMMaHus
nponssoaaT nepecyet CHA n pacyeTHOM CTOMMOCTM MHBECTULMOHHOIO nas. NcnpaeneHums
B ydeT MNMNU® ana ocywecteneHna nepecyeta CHA BHOCATCA AaTamMu, B KOTOPbIX 6bLin
AoNyLWeHbl OTK/IOHEHUSI CMpaBeaiMBOM CTOMMOCTU U CTOMMOCTU YUCTbIX akTueoB MUND.
Ynpasnswowas  KOMNaHuMsa  OCywecTBnsieT  Bo3MeweHue  yuwepba  Bnagenbuam
MHBECTULUMOHHbIX MaeB B cooTBeTctBunm C [lpasunamu Y TINO © HOpMATUBHbLIMU
npaBoBbIMM akTaMn Poccuimnckonm degepaummn B Cpok He bonee 7 KaneHAapHbIX AHEN C AaThbl
3aBeplleHns nepecyeta Bcex 3HayeHuUn CHA, B KOTOpPbIX 6bI/IN BbisIBNEHbI OTKJIOHEHUS, U
OTPaXKeHMs CyMMbl 3a40/KEHHOCTM Ynpasnsawowen komnaHum B ydete MANO.

Ecnn BbiSsBNEHHOE OTK/IOHEHWE WCNOJIb30BAHHOM B pacyeTe CTOMMOCTM aKTMBa
(obsa3aTenbcTBa) coctaBnsieTr MeHee yeM 0,1% koppekTHOn CHA, n oTknoHeHue CHYA Ha
3TOT MOMEHT pacyeTa coctasnsaeT MmeHee 0,1% koppekTHon CHA, Ynpasnswowas KoMnaHus
n CneumannusnpoBaHHbIA Aeno3uTapuin onpenenstT, He MNpuBeno M  BbiBIEHHOE
OTKJ/IOHEHME K MOCNeAyrLlWmnM OTKJIOHEHUSM B 4acTW, WCMNOb30BAaHHOW B pacyeTe
cTonMMocTu aktmBa (obsasaTtenbctBa), n CHA, coctasnsiiowmm MeHee 0,1% KOppeKTHOM

CYHA, u B cny4dae oTCcyTCTBMA npeBblweHnn 6onee 0,1% BHOCAT HeobxoauMble
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ncnpasneHus B yyet NN B Tekylen aaTte (AaTe BbIIB/IEHUS OTKIIOHEHUS). YNpasagawoLwas
KoMnaHua wn CneumanusnupoBaHHbIM  Aeno3nTapuin  06s3aHbl  MPUHATL  Mepbl  Ans

npeaoTBpalleHnda NOBTOPEHUA BbISIBIEHHOMN CnTyaumn.
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NMPNNOXEHWE 1. NEPEYEHb AKTUBOB, NOANNEXALUUNX OUEHKE

OUEHLWUMWKOM

Ha ocHoBaHuW oT4yeTa oueHLwmKa B NMND oueHMBAOTCA cnefyowme akTUBbI:

OnucaHune

Bbi6paTtb
BepHoe,
nocrasuB X

LleHHble 6yMarn, no KOTOpbIM B COOTBETCTBMW C HacToAwMMU [MpaBunamu
onpeaeneHnsa CYA oTCYTCTBYIOT UHble CNOCO6bl OLEHKMN

X

Jonn B yCTaBHbIX KanuTanax pPOCCUNCKUX ObLWeCcTB C OrpaHUYEeHHOM
OTBETCTBEHHOCTbIO

MpaBa y4yacTMsa B YCTaBHbIX KanuTanax MWHOCTPaHHbIX KOMMEpYecKux
opraHusauum

>

HenBuxmnmoe UMyLLLECTBO

MMyLlecTBEHHbIE NMpaBa U3 AOrOBOPOB y4acTuUd B A0/1EBOM CTPOUTENbLCTBE

X | X

MMywecTBeHHble  npaBa, CBfA3aHHble C  BO3HMKHOBEHMEM npasa
COH6CTBEHHOCTN Ha 06BEKT HEABMXXMMOCTM (€ro 4acTb) NMocsie 3aBepLUEHNS ero
cTpouTenbcrBa (co3gaHWe) M BO3HMKaKLWME U3 [0roBopa, CTOPOHOM NoO
KOTOPOMY $IBNSIETCS topuaMyeckoe Lo, KOTOPOMY MPMHAAEXUT MpaBo
COOCTBEHHOCTU WM MHOE BELHOE MpaBoO, BK/OYasl MpaBO apeHAabl, Ha
3eMeNibHbIl Yy4acTOK, BblAesIeHHbI B YCTaHOBJIEHHOM nopsaKe Ans uenen
cTpouTenbcTBa obbekTa HeABUXMMOCTU, U (UAN) UMEKWMM pa3peweHne Ha
CTPOUTENLCTBO 06BbEKTA HEABUXMMOCTU Ha yKa3aHHOM 3eMeSIbHOM Yy4acTKe,
nmbo pungmndeckoe nNULO, MHBECTUMPYIOLLEE AeHEeXHble cpeAcTBa WM UHOEe
MMYLLECTBO B CTPOUTENLCTBO 06bEKTA HEABMXXMMOCTU

MpoekTHast AOKYMEHTaUMs ANs CTPOMTENbCTBA UM PEKOHCTPYKLUMKU 06beKTa
HEeABUXNUMOCTU

MpocTtble Bekcensd, ecnun NMNO - Bekcenegepxatenb (TOLKO MPU OTCYTCTBUMU
MHbIX CNocob0B OUEHKN)

MpaBa apeHAbl HEABUXUMOIO MMYLLECTBA M Ha WMHble akTUBbI B ¢opMe npaBa
noJib30BaHus

CoopyXeHna  WNHXEHEepPHOW UHMPaCTPYKTypbl, npegHa3HayeHHble Aans
obcnyxmBaHua u  (ManM)  3KCnyatauum  HEeOBMXXMMOIO  MMYLLECTBA,
coctagnsitowero ®oHa mnm npuvobpeTaemMoro B COCTaB akTMBoB doHAa Ha
OCHOBaHMW 3aKJIDYEHHOr0 A40roBopa

[ebuTopckas 3afl0/IKEHHOCTb, B C/lydae Hannumsl Npu3HakoB o6ecLeHeHNs U
HEBO3MOXHOCTM MPUMEHEHUS WHbIX METOAOB OMNpeAesieHUs CrpaBeasMBoOiA
CTOMMOCTMH

MpaBa  TpeboBaHus M3  cygebHbix  peleHui, Mo  OCHOBaHMUAM,
NpeAyCMOTPEHHbIM 3aKOHOM

npaso TpeboBaHMa K 6lo4XKeTy, BO3HUKLIEE HA OCHOBaHWM rnaebl 21 "Hanor
Ha gobasBneHHyto ctommocTb" Hanorosoro kogekca Poccuinckon ®epepaumn B
CBA3W C Nepepayert HeABMXUMOro MMyLLEeCTBa B OMAaTy MHBECTULMOHHBIX
naes
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NMPNNOXEHWE 2. MOAEJZIN OLLEHKN CTOMMOCTU LUEHHbIX BYMAT

NS oueHKn cnpaBeannBON CTOMMOCTU LEeHHbIX 6yMar UCroNb3yTCs UCXOA4HbIE AaHHbIE YPOBHSA 1, 2 n 3. MNpn 3TOM
HanboNbLWNI NPUOPUTET OTAAETCS LEHOBLIM KOTUPOBKaM (HEKOPPEKTUPYEMbIM) aKTUBHbIX PbIHKOB (MCXOAHbIE AdHHble
YpoBHS 1) 1 HAMMEHbLUWA NPUOPUTET - HEHaboAaeMbIM NCXOAHbIM AaHHbIM (MCXOAHbIE AAaHHbIE YPOBHS 3).

Bblbop yMeCcTHbIX MeTO4O0B M MoZenen onpeaeneHns cnpaseasiMBon CTOMMOCTU LiEeHHbIX 6yMar u MCTOYHUKOB MCXOA4HbIX
JAHHbIX, HeobXxoAuMbIX ANs onpeaeneHus crnpasBeannBOM CTOMMOCTWU, 3aBUCUT OT AENCTBYHOLWMX OFpaHWYEHU Ha
pacrnopsixeHne LeHHbIMK 6yMaramm Ha COOTBETCTBYHOLWMX pbiHKaX. CTOMMOCTb LeHHbIX 6yMar ogHOro Bnaa nam o4HOro u
TOrO e BblMNyCKa HaANeXNUT onpeaensaTb C UCMONb30BaHMEM OTAnYanwmxcs (pa3HbixX) METOA0B onpeaeneHns CTOMMOCTHU
N NCTOYHMKOB AAHHbIX, KOTOpble Hanbonee yMecTHbl B AaHHbIX 06CTOATENbCTBAX, C YYETOM KpUTEPMEB, OTPaXKakoLinx
CNOCOBHOCTb pacnopsXxaTbCs LUeHHbIMKM 6ymaramMn. K TaknuM KputepmsM MOryT OTHOCUTBLCS, B TOM YMC/ie MEeCTO XpaHeHus
LeHHOM 6ymaru; AeNCTBYHOLIME OrpaHUYnUTENbHbIE MEpbl, BBEAEHHble B OTHOWEHUW BRagenbua UeHHblX 6ymar (MHOro
nvua, ocylwecTBnswwero npasa No UeHHbIM 6ymaram) nmbo uHOro nuua (opraHusauuu), B KOTOpPOM (KOTOpPOM)
Y4YUTbIBAOTCA NMpaBa Bnagesnbua LeHHbIX 6yMmar, coctaBnsatowmx nMmywecrtso NMN®; 4oCcTynHOCTb 6MpX 1 (MNK) TOProBbiX

naowanok ans 6pokepos, ¢ KOTOpbIMK 3akntodeHbl YK .Y. NMN® cooTBeTCTBYOLWME A0roBOpbl (cornaweHms).

AKTUBHbBIM PbIHKOM A4 UEHHbIX 6YMaF, AOoNYyWEHHbIX K TOPraM Ha pOCCMI‘;ICKOI‘;I nnn VIHOCTpaHHOI‘/II 6Mp>|<e NMPU3HaAETCA

AOCTynHasa n HabnwgaeMmasa bupxxesas niowazKka B cyyae o4HOBPEMEHHOIo cob61t0AeHNS HUXKeNnepeunceHHbIX YCII0BUN:

e LeHHasa 6yMara gonyueHa K TopraM Ha pOCCUMCKOM MM MHOCTPaHHOM Bupxe, npuseaeHHoM B MNpunoxeHun 3,
M Ha 3Tux 6upxkax ynpasnawowas KOMNaHUA MMeeT BO3MOXHOCTb pacrnopsiXaTbCa ueHHoW 6ymaroin, B TOM
ymcne c yyactmem 6pokepa;

e HanMuma uUeHbl (KOTUPOBKW) Ha AaTy onpeaeneHuns crnpaBensiBon CTOMMOCTM MPU HaAMuYMW HEHYNEeBOro
obbema TOproB Ha aaty onpegeneHnsa CHA (B ciydae, ecnim Ha BCeX AOCTYMNHbIX U HabnoaaeMblxX Gupxesbix
nnowaakax 6bl1 HETOproBbi AeHb Ha AaTy onpeaenenunss CYHA - aHanu3upyloTCS AaHHble nocneaHero

TOProBOro AHS Ha AaHHbIX NJowaaKkax, NpealwecTBYOLWEro HETOProBoMy);
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e KONMYEeCTBO cAenok 3a nocnegHue 10 (JecsiTb) TOProBbiX AHEN B peXmnMe OCHOBHbIX Topros — 10 (decsaTb) un
6onee;

e COBOKYMHbIKN 06beM caenok 3a nocnegHme 10 Toprosbix aHer npesbicnna 500 000 (MATbCOT Thicay) pybnen
(nnn cooTBeTCTBYOWMN pybneBbl 3KBMBaANeHT No Kypcy baHka Poccum Ha paTy onpeaeneHms akTUBHOMO

pbiHKa (aaTy onpeaeneHus CYA), ecniv 06beM CAENOK OnpeaesneH B MHOCTPaHHOW BantoTe).

KpuTepuin 0 Konu4yecTtee CAENOK NPUMEHSeTCS B Crlydae, eCiM Ha BCeX AOCTYMNHbIX HabnaaembiX pbiHKaX, Ha KOTOPbIX
Topryetcs ueHHas 6ymara, B AOCTYMHbIX UCTOYHMKAX MHMOPMauMM eCTb AaHHble O KOAU4YecTBe cAenoKk. B oTcyTcTBmm
KpUTEPUS O KOSIMYECTBE CcAesoK X0Ta 6bl Ha O4HOM AOCTYNMHOM HabngaeMoM pbiHKe AN onpeaeneHns akTUBHOMO pbiHKaA
NPUMEHSEeTCA TOJSIbKO KPUTEPUI COBOKYMHOro obbeMa caenok 3a nocnegHue 10 TOproBbiX AHEW, KOTOPbIN AOJIKEH
npesbiwate 3 000 000 pybnen (Mnm cooTBeTCTBYOWMKA pybneBbln 3KBMBanNeHT no Kypcy baHka Poccun Ha paty

onpeaeneHns akTUBHOIO pbiHKa (AaTy onpeaeneHns CHA), ecnm o6beM caenok onpeaeneH B MHOCTPAHHOM BastoTe).

B cnyuae, ecnn ueHHaa 6ymara TopryeTcsi Ha poccMinckon 6upxe B OCHOBHOM peXXmMe TOPros C pacyeTamm B pybnsx n B
WHOCTPaHHOM BaslOTe WU Takue peXuMbl TOProsB AOCTYMHblI ANs COBepLEeHUs cAesiok 3a cyeT umywecrtsa MND, To
COBOKYMHbIN 06beM CAefioK U KOMYeCTBO CAENOK onpeaensietcs no obwemy obbemy TOproB C pacdetamu B pybnsx v B

VIHOCTpaHHOI‘/JI BankoTe.

OnpepgeneHne aKTUBHOIMO pblHKA OCYLLECTBSIETCSA C YYETOM TOr0, YTO BO3MOXHOCTb UCMOMIb30BaHUA AAHHbIX NOCAeAHEro
TOProBOro AHS Ha TOProBbIX Mjowankax He NpUMEHSAETCS B Cllyvae, Korga HeToproBbl AeHb (MK OTCYTCTBME TOProB Ha
¢doHAOBOM pblHKE) CBSI3aH C MPMOCTAHOBKOW TOProB no peweHuto baHka Poccum, npuoOCTaHOBKOW TOProB B Cnydae
AOCTMXEHUS YCTaHOBNEHHbIX 6WpXXeW NOPOroBbIX 3HAYEHUNW WU WUHbIMU COObLITUSMM (COrMAcHO MOTUBUPOBAHHOMY
CYXAEHMIO ynpaBnsowen KoMnaHUmM), CNOCOObHbIMU CYLLECTBEHHO MOBAUATL HA U3MEHEHMe crnpaBensinBoOr CTOMMOCTU B
TakKOW HETOpProBblA AEeHb MO CpaBHEHWKD C MNOoCNeaHWM TOProBbiM AHEM. B cny4yae, ecnu BO3HMKLWIME 06CTOSATENbCTBA
NPUBOASAT K 3aTpyAHEHUIO (HEBO3MOXHOCTWN) onpeaeneHmsa cnpaseiinBon CTOMMOCTM akKTMBOB, YNpaBnsaowas KOMMaHus
ob6s3aHa NpMOCTAaHOBUTbL BblAady, noraweHue u obMeH MHBECTULMOHHbIX NaeB NAaeBOro MHBECTUUMOHHOro goHaa no
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npnynHaM, He 3aBucdimm OT ynpaBnmou.l,eVl KoMnaHun, 6e30THOCUTENIbHO TUNa naeBoro MHBECTULMOHHOIo CbOHLI,a n

HE3aBNCNMO OT q)aKTVIl-IeCKOFO npoBeaeHmnd npoueayp no sbiaaye, norawleHmno n 06MeHy MHBECTULMOHHBLIX NMaeB B MOMEHT

BO3HMKHOBEHUSA 0693aHHOCTM MO NMPUOCTAHOBJIEHUIO.

Onga oueHku CﬂpaBED,ﬂMBOVI CTOMMOCTUN LEHHbIX 6YMaI' B Luendax Hacrtodawmnx npasn;i OCHOBHbIM PbIHKOM TMPU3HAETCA.

OCHOBHOM pbIHOK A/ LLeHHbIX 6yMar
B Lensax Hacroswux MNMpasun
onpeaeneHnns CHA

Mopsaok NpU3HaAHUA pbilHKa OCHOBHbIM

Ana ueHHbIXx 6yMar poccMmckmnx
SMMUTEHTOB

(3a ucknryeHneM o6amraumnii BHEWHNUX
06nmMraumMoHHbIX 3aiMoB Poccuiickon
depepaumm m LeHHbIx 6ymar
MeXXAYyHapOAHbIX KOMMNaHUN)

MockoBckas 6Mp>+<a, ecnu MockoBckas 6Mp>|<a ABNAETCA aKTUBHbIM PbIHKOM.

B cnyuae, ecnn MockoBckas 6upxa He SIBNSETCS aKTUMBHbIM PbIHKOM — POCCUMIMCKas
bupxxeBas naowaaka W3 4YMcna aKTUBHbIX PbIHKOB, MO KOTOpPOM onpeaesneH
Hanbonbwmnii 06WKMin 06bLEM CcAeNnoK Mo KONMMYECTBY LEeHHbIX 6ymar 3a nocnegHune 30
(TpnauaTtb) TOProBbiX AHEN, BK/IOYAs ATy OLEHKM, MO COCTOSTHUIO Ha KOTOPYH
onpeaensercs OCHOBHOW PbIHOK.

Mpu otcyTtcTBUM MHPOpMaumnm 06 obbeMe cAesiok Mo KOSIMYECTBY LEHHbIX 6ymar
ncrionbsyercss wuHdopmaumsa o6 obbeme cAenok B AEHEXHOM BbipaxkeHuu. [lpu
paBeHCTBe 0bbeMa CAEeNOK Ha pasfiMYHbIX TOProBbiX MoLaAKax OCHOBHbLIM PbIHKOM
cunTaeTca ToproBas niaowagka ¢ HavboNblMM KOMMYECTBOM CAENOK 3a AaHHbIN
nepuoa.

AnsA 4eHHbIX 6yMar MHOCTPaHHbIX
3MMUTEHTOB, B TOM uucne anga o6nuraumm
BHELWHNX 06/1IMraMOHHbIX 3aMMOB
Poccuiicko ®depepaumm, [ONroBbixX
LeHHbIX 6yMar MHOCTPaHHbIX roCyaapcTs,
eBpoo6siMraumuii MHOCTPaHHbIX 3MUTEHTOB,
LeHHbIX 6yMar Me>xAyHapoAHbIX
(pMHAHCOBbIX OpraHM3aLui, LLeHHbIX
6yMar Me)xayHapoAHbIX KOMMNaHUM,
AONYyLWEeHHbIX K TOpraMm Ha
OpraHu30BaHHbIX TOProBbIX MJowagKax

NHoCTpaHHaa unuM poccumckas bupxa M3 4ucna aKTUBHbIX PbIHKOB, MO KOTOPOM
onpepeneH Haumbonbwuin obwmn obbeM CcAenoK Mo KOJMYECTBY UeHHbIXx bymar 3a
nocneaHve 30 (TpnauaTb) TOProBbiX AHEN, BK/OYas AaTy OLEHKWU, MO COCTOSIHUIO
Ha KOTOpYI onpeaensieTcss OCHOBHOWM PbIHOK.

Mpu otcyTtcTBUM MHPOpMaumm 06 obbeMe caesiok Mo KOSIMYECTBY LEHHbIX 6ymar
ncnonb3yercs nHdopMmaums o6 obbeme caenok B AEHEXHOM Bblpa)eHuu. Mpu 3ToMm
BeNMUYMHbI 06beMa caenok B BantoTe KOTUPOBKM NepeBoasTcsa B py6aun no kypcy baHka
Poccnn Ha paTty onpegenenmns CHA. lMpu paBeHcTBe o6beMa CAeNOK Ha pasfiMyHbIX
TOProBbiX MJiOWaAaKax OCHOBHbIM PbIHKOM CyYMTaeTcs ToproeBas nJowaaka ¢
HamboNbLLINM KONMYECTBOM CAEOK 3@ AaHHbIA Nepuoa.
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Ans ueHHbIX 6yMar UHOCTPaHHbIX

3MMUTEHTOB, 06/IMraumuini BHELWWHUX BHebunprkeBOW pbIHOK.

06nmMraymMoHHbIX 3aiMoB Poccuiickon
denepauunmn, AONTOBbIX LLEHHbIX 6yMmar
MHOCTPaHHbIX roCcyAapcTB, eBpoo6aurauui
MHOCTPAHHbIX SMUTEHTOB, LlIeHHbIX 6ymar
MeXXAyHapoaHbiX (PMHAHCOBbIX
OopraHvsauMi, He fonyLeHHbIX K Topram
Ha 6uprkeBbIX NJiowaaKax, AOCTYNHbIX

Ynpasnsiowen KoMnaHmm

noPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMAI

LleHHble 6yMaru

Mopsaok onpeneneHus CﬂpaBeAﬂMBOﬁ CTOMMOCTH

LleHHble 6yMaru
POCCUMACKNX SMUTEHTOB 3a
UCK/IIOYEHUEM LIeHHbIX
6yMar Me>xayHapoAaHbIX
KOMMNaHUM

1. Metoa OUEeHKM cCnpaBeAsIMBOMA CTOMMOCTM LEeHHbiXx 6ymar, Ana KoTopbIX
onpeaensieTcs akTUBHbIN 6Mpr>keBoOM pbIHOK (onpeaeseHne LeHbl HA OCHOBaHUMU
MCXOAHbIX AAHHbIX 1-ro ypoBHA)

Ons onpeneneHvs cnpaBensiiBoi CTOMMOCTU, UCMOMb3YHTCSA LleHbl OCHOBHOIMO pblHKA 3a NMOCAEAHUN
TOProBbln AeHb (M3 4Yucna aKTUBHbIX POCCUIACKMX 6uMpXx), BbibpaHHble B cCredyloweM nopsake
(ybbiBaHMA npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOH4YaHMUS TOProBOW CECCUM POCCUNCKON BMpXK Ha paTy
onpegenexHuns CHA npu ycrioBum NOATBEPXKAEHUS ee KOPPEKTHOCTY;

LleHa cnpoca, onpegeneHHas Ha gaty onpepeneHusa CHA, npusHaeTcss KOPPEKTHOW, ec/niM OHa
HaxoAUTCS B MHTeEpBane Mexay MUHMManNbHOM M MaKCUManbHOM LEeHaMu CAEeNOK Ha 3Ty XXe AaTy
3TOM Xe 6MpXKn, BKIOYASA rpaHuLbl MHTEPBana;

b) cpegHeB3BeweHHas UeHa Ha MOMEHT OKOHYaHWUsS TOPrOBOM CECCUM POCCMIMCKOM BUpXuK Ha Jaty
onpegeneHns CYHA npu ycnosmu, 4TO AaHHAs LeHa HaxoauTCca B npegenax cnpega no cnpocy u
NPeANOXEHUIO Ha YKa3aHHYI0 AaTy;

C) UeHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBOW CECCUN POCCUINCKON BUpPXK Ha gaTy onpeaesieHns
CYA npu ycnoBmn NOATBEPXKAEHNS ee KOPPEKTHOCTH;
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LleHa 3aKkpbITUS NPU3HAETCS KOPPEKTHOWM, eC/M pacKpbIThl AaHHble 06 06beMe TOproB 3a AeHb U 06beM
TOProB HE paBeH HYJII0 M Takas LleHa 3aKpbITUS He paBHa HYy/H0.

Ecnn ueHHasa 6ymara Topryetcsi Ha pOCCMNCKOM BupXe B peXmMax TOPros C pacdetamu B pybasix u
WHOCTPaHHOM BankTe, M Takas bupxa npuaHaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO Ans Bblbopa
CcnpaBeasiMBoi LieHbl MCMNONb3YIOTCS NPUOPUTETHO LIEHbI TOFO peXwuMma TOpPros, MO KOTOPOMY Ha AaTy
oueHkun onpegeneH Hanbonbwnin o6bveM No KpuUTepmsiM BbiIbOpa OCHOBHOMO pblHKA, YCTAHOBJ/IEHHbLIM B
HacTosaweM MpUnoXxeHnn ansa pocCMMCKnx bmprkesbiX NMAOLWALOK.

B cnyyae, ecnn HM o4Ha M3 LEH MO BbIBPaHHOMY PEXWUMY TOProB B OMNpPeAesIEHHOM BantoTe HE MOXET
6bITb MCMONb30BaHa Ha AaTy OLEHKW, TO UCMOMb3YHTCA LeHbl Ha Ty Xe AaTy Mo pexuMy TOpros B
ApYyroi BantoTe c 06bEMOM TOProB Mo KpUTEPUSIM BbiI6Opa OCHOBHOIO pbiHKA B NOPAAKE YMEHbLUEHUS.

Cnpaseanueass CTOMMOCTb [AOArOBOW LEHHON 6yMmarnm onpepensercd C Y4YeTOM HaKOMAeHHOro
KYNOHHOro goxoAaa Ha gaTty onpegenerms CHA.

Ecnv Ha paty onpegeneHmsa CYA OTCYTCTBYHOT LUeEHbl OCHOBHOMO PpblHKa, AN onpeaeseHuns
CnpaBeasiMBON CTOMMOCTU LLEHHON ByMaryu NpMMEHsIOTCS MOAENM OLLEHKN CTOMMOCTU LEeHHbIX 6ymar 2-
ro YPOBHS, 3@ UCKJ/IIOYEHWEM Cny4yas, Koraa OTCYTCTBME PbIHOYHbIX LieH 06yCnoBAE€HO HETOProBbIM
AHEM OCHOBHOro pbiHKa. B aTom cnyyae Ha gaTy onpegenenus CHA gonycTtMMO MCNoNb30BaTb LiEHbI
nocnegHero TOproBoro AHs OCHOBHOM 6upxu.

2. Mogenu u Metoabl OLEHKM chnpaBea/siIMBoOM CTOMMOCTM LEHHbIx 6ymar, ansa
KOTOPbIX He onpeaensieTcss akKTUBHbIA 6Mp)>KeBO PbIHOK, HO UMEIOTCA UHble NPAMO
MM KOCBEHHO Hab6nrpaemblie faHHble (onpepeneHue UeHbl C UCNOoJib30BaHUEM
MCXOAHbIX AAHHbIX 2-rO0 YPOBHSA)

2.1. Cnpaseanusasi CTOMMOCTb aKummn pOCCMﬁCKMX 9MUTEHTOB onpeaendeTcd Ha oCHOBaHUA
cneayrwmnx Moaesnien n MeToaoB:

2.1.1. CnpaBeannBas CTOMMOCTb aKLLMX POCCUMACKUX SMUTEHTOB, o6pawjarowmxcs
Ha POCCUUCKNX U (MNIN) MHOCTPaHHbIX (POHAOBbIX 6Uprkax, onpeaenseTcs
B COOTBETCTBMM C MOAENbI OLEHKW, OCHOBAHHOM Ha KOpPpPeKTMPOBKe
ncropuyeckon ueHol (Mogenb CAPM).

[laHHas KOppeKTUPOBKa MPUMEHSIETCA B Cllyyae OTCYTCTBUS HabntogaeMol LeHbl B TEYEHME HE
6onee pecAtTn pabounmx pgHen (panee MCNOAb3YHOTCS MOAENM OLEHKM, OCHOBaAHHble Ha
NPUMEHEHMN UCXOAHbIX AAHHbIX 3-TO YPOBHS).

B cnyyae NMpUHATUS OpraHM3aToOpOM TOProB/AN pelleHust 06 UCK/IIOYEHUN LEHHbIX 6ymar us
CnucKa UeHHbIX 6yMar, AonyWlEeHHbIX K TopraM, u (unu) B c/y4yae MNPUHATUSA pELLEHUS O
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npekpaweHun TOpProB, a TaKXe eCcnu TOprum npekpawieHbl B COOTBETCTBMM C MpaBuiaMmu
npoBeaeHnss NIMCTUHIA opraHusaTtopa TOproBauM 6e3 MPUHSATMSA pelleHMsl O MpeKpalleHumn
Topros, mogenb CAPM B uUensix onpeaeseHms cnpaBeaimBon CTOMMOCTU OLLEHMBAEMOro akTMBa
He NpUMeHseTCcs C AaTbl NpeKpalleHns Topros.

[ns uenen oueHKN cnpaseasiMBOM CTOMMOCTM MCMNOJIb3YETCS CpaBHEHWE AMHAMUKN AO0XOL4HOCTHU
3@ onpeaeneHHbIi MPOMEXYTOK BPEMEHM aHanM3npyemoro MMHAHCOBOrO0 WMHCTPYMEHTa C
OVHAMMKOWM pbIHOYHbBIX MHANMKATOPOB. B KayecTBe pbIHOYHOIO MHAMKaTopa (6eHUMapka) akuum
POCCUNCKNX SMUTEHTOB MCNONb3yeTcs MHAekCc MockoBckol bupxun (IMOEX).

dopMyna pacyeTa cnpaBennMBoﬁ CTOMMOCTM Ha AaTy pacyeTa.

P, = Py x (1 +E(R)),
roe:
P, — cnpaseanueasl CTOMMOCTb OAHOM LeHHON 6ymarn Ha aaTty onpeneneHus cnpaBeanvseoi
CTOMMOCTMU;
P, — nocneaHsAs onpeaeneHHas cnpaBeannBas CTOMMOCTb LIeHHOM 6ymaru;
E(R) - oxungaemass JOXO4HOCTb LeHHoM 6ymaru;

dopmyna pacyeTa oxxmpaaemMomn poxoaHocTtn mMogenn CAPM:
E(R) =Rt + B (Rm — R,
roe:

R'f - Risk-free Rate - 6e3puckoBass cTaBka AOXOOHOCTW, NpuBEAEHHas K KOJIMYeCcTBY
KaneHaapHbIX ,L'J,Heﬁ MeXay AaTaMUN €€ pacCyeTa.
Re = (Rg/365) x (T, — Tp),

roe:
R; - 6e3punckoBas ctaBka AOXOAHOCTM Ha AaTy onpeaenieHuns crpaBeavBoi CTOMMOCTH;
(T, — Tp) - KOIMYECTBO KasleHAAPHbIX AHEN MeXAy yKa3aHHbIMU faTaMu.

T, — AaTa onpeaeneHus cnpaBeannBoOi CTOMMOCTU;

T, — Npeablaylias AaTa onpeneneHnst CnpaBeasvMBoin CTOMMOCTH.

Ona aKuuMii poCCMMCKMX 3MMTEHTOB, TOopryembiXx Ha MockoBckolii bupxe 6e3puckosas
CTaBka [OXOOHOCTM — CTaBKa, onpeaefnieHHass B COOTBETCTBUM CO 3HAYEHMEM KPWBOM
6eckynoHHol goxopgHocTtn (ctaBka KB[) rocyaapCTBeHHbIX LEeHHbIX 6yMar Ha wmHTepBane B
OAMH roA. B pacuyete ncnonb3yoTcs:

21



a)meTtogmka pacyérta KpuBoM OeCKynmOHHOM AO0XOAHOCTUM TroCydapCTBEHHbIX obauraumn,
onpeaeneHHas MockoBCKol bupxen;

b)anHamnueckme napameTpbl G-KpUBOM NO COCTOSIHMIO Ha KaXAabli TOProBbiA  AEHb,
nybnunkyemble Ha opuLmanbHOM canite MOCKOBCKOIM BUpxu.

CraBka KB/l paccumTtbiBaetcs 6e3 MpoOMexXyTO4YHbIX OKPYINEHUA C TOYHOCTbIO A0 2 3HAKOB
rnocsie 3anaton (B NPOLEHTHOM BblpaXXeHUn).

MNpu OTCYTCTBMW 3Ha4YeHUA 6e3pUCKOBOM CTaBKM Ha AaTy pacyeTa, 3HauyeHne 6e3pUCcKoBOi

CTaBKW 3a 3TOT AEHb NPUHMUMAETCA paBHbIM NoCNeEAHEMY N3BECTHOMY.
_ Pmy

R.=—"—
m Pmo ’

R, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;
Pm; — 3HaYeHne pbIHOYHOIro MHAMKATOpPA Ha AaTy onpeaeneHuns CnpaBeﬂ,ﬂMBOVI CTOMMOCTH,

Pm, — 3HAYeHME PbIHOYHOIO MHAMKATOpPa Ha MpeabiayLlylo AaTy onpeaesieHns cnpaBeasnBom
CTOMMOCTM.

B - bera ko03pPUUMEHT, pacCYMTaAHHbIA MO MU3MEHEHMSIM UeH (3HadeHWN) pPbIHOYHOIO
MHAMKATOpa WM W3MEHEHUSIM LUeHbl UuUeHHon ©6ymarn. [Ona pacdeta koadpduumeHta B
MCNONb3YHTCSA 3HAYEHUS, onpeaeneHHble 3a nocseaHne 45 TOproebiX AHEN, NPeALlEeCTBYLWMX
AaTe onpeaeneHuns cnpaBeasnBoi CTOMMOCTU;

beta ko3(pdMUMEHT paccunTbiBaeTCa Ha JaTy, nNpealecTBYOWY aaTe onpeaeneHus
cnpaBeanmBon CToMMocTu. lpun aToM gaTta pacyeta beta koadhduumeHTa AOMKHA SABASATHCS
TOProBbIM AHEM.

_ Covariance (R,, Rpy)

Variance (Ry,)

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

m

roe:
R, - AOXOAHOCTb aKTUBa;,
Pa; — LUEHa 3aKpbITUA aKTUBA Ha AaTy i,

Pa,_; — Npeablayllas LUeHa 3aKpbITUsl aKTUBa;

R, - AOXOAHOCTb PbIHOYHOIO0 MHANKATOPA;

22



Pm; — 3HaYeHMe pPbIHOYHOIr0 UHAMKATOpa Ha AaTy i;
Pm,_; - npeablayliee 3Ha4YeHne pbIHOYHOIO UHAMKATOPA;
i=1..N, TOproBble AHUW, NPEALIECTBYOLINE AaTe ONpeAeNIeHNs CNpPaBeASIMBON CTOMMOCTY.

Mpn wucnonb3oBaHmn ™Mogenn CAPM B uensx pacdeTa berta koadduumeHTa Ans akuum
POCCUNCKNX 3MUTEHTOB MPUMEHSAIOTCA 3HAYeHUS LleHbl 3akpbiTMs Ha MOCKOBCKOW Bupxe npwm
YyCNOoBUW NOATBEPXAEHUA ee KOPPEKTHOCTU B COOTBETCTBMM C MOPSAAKOM onpeaeneHus
cnpaBeasiMBoi CTOMMOCTMU LeHHbIX 6yMar Ha 1 ypoBHe.

MonyyeHHoe 3HayeHWe beTa koadduULMEHTa OKPYrAsieTcs Mo npaBuiaM MaTeMaTU4YecKoro
OKPYIEHNS A0 NATU AECATUYHbIX 3HAKOB.

[Ona pacyeTa AOXOAHOCTUM aKTMBa W PbIHOYHOTrO MHAMKaTopa (6eHYMapka), WCMosb3yHTCS
3HAUYEHUs1 LEeHbl 3aKpbITUS M PbIHOYHOIO WMHAMKATOpa 3a nocneaHue 45 ToproBbiX AHEN,
npealecTBYOWME AaTe onpeaeneHns cnpaBeauBoil CTOUMOCTH.

LleHa 3akpbiTUa akTMBa Ha AaTy onpeaeneHus CﬂpaBeﬂﬂMBOVI CTOMMOCTM B MOAENN He
YUYUTbIBAETCA.

Mpn OTCYTCTBMM LEHbl 3aKpbiTUS, OTBeYaloWwen YCNoBMSAM YCTaHOBMEHHbIM [lpaBunamm
onpegeneHns CHA, B kKakon-nmbo TOproebil AeHb B nepwuoae 45 ToproBbiXx AHEN, Ha AaTy
pacueTta KoadhdunumneHTa beta, nHpopMauns 0 3HAYEHMN PbIHOYHOIO nHaMKaTopa (6eHumapka)
n 6e3pnUCKOBOM CTaBKM 3a 3TOT TOProBbIf AeHb B MOAENN HE YUYNTbIBAeTCs.

Mpy“ HanMuUM UEHbl 3aKpbITUSA, OTBeYalLWelnh YCNOoBUSM YCTaHOBNEHHbIM [lpaBunamu
onpeaeneHna CYA, U OTCYTCTBMM 3HAYEHUS PbIHOYHOINO MHAMKATOpa (6eH4YMapka) B KaKOW-
nnbo ToproBebin AeHb B nepuoae 45 ToOproebiX AHEN, Ha AaTy pacdeTta koadduumeHTa beta,
3HayeHne pbIHOYHOro MHAMKaTopa (6eHumapka) 3a 3TOT TOProBbin A€Hb MPUHMMAETCS PaBHbIM
nocneaHeMy U3BECTHOMY.

MokasaTenu R,, R, paccunTbiBatoTCst 6€3 NPOMEXYTOUYHbIX OKPYTrIEHUN.

C [aTbl BO3HWMKHOBEHUS OCHOBaHWM gns npuMeHenms mogenu CAPM po pgatbl npekpalleHus
OCHOBaHu Ans npuMeHeHuss mogenn CAPM umcnonb3yetcs nHbopMaums TOMbKO TOM 6Upxu,
KOTOpas onpegeneHa Ha AaTy BO3HWUKHOBEHWUS OCHOBaHWW ans npuMmeHeHus mogenun CAPM. K
Takon MHGOpMaUMM OTHOCATCS crepyowme 3Ha4YeHUs:

a) ueHa 3aKkpbiTus;

6) 3HaYeHmne pbIHOYHOIro MHANKaTOpA.

2.1.2. CnpaBeanuBass CTOMMOCTb QAKLUMWA POCCUMUCKUX SMUTEHTOB B CJlydae
npuobpeteHnss B nepuoa pa3MeleHuss C JaTbl NpuobpeTeHus M Ao

23



nosiBfieHns ueH 1 ypoBHS, HO He 6onee 10 pabounx gHEN C gaTbl, cnepyoLlen
3a JaTOM OKOHYaHWA pa3MeLeHns, A0MYCTUMO MCMOb30BaTb LIEHY pa3MeLLeHuns
6e3 KOppPEeKTUPOBKN. B OTCYTCTBMMU LEeH 1-ro ypOBHS CBblle yYKa3aHHOro Cpoka
NMPUMEHSIETCA OueHKa Ha OCHOBAaHWUM WUCXOAHbIX [AaHHbIX 3-T0  YpPOBHS.
YnpaBnstowas KoOMnaHus no CBOEMY YCMOTPEHMIO MOXET NMEePEenTN Ha OLEHKY C
NCNONb30BAaHNEM MUCXOAHbIX AAHHbIX 3-r0 YPOBHS A0 WCTEYEHUSI YKa3aHHOro
Ccpoka, 060CHOBaB CBOE pelleHne MOTUBMPOBAHHbBIM CY>XXAEHUEM.

2.2. CnpaBeanvBasi CTOMMOCTb 06aMraymMm poCCUMCKUX SMUTEHTOB (3a UCKJIIOYEHUEM
o6auraumin BHelWHUX 06/1MraumMoHHbIX 3aMMoB Poccuinnckon depepaummn):

2.2.1 OnpegenseTcsa C UCMOSb30BaHMEM YKA3aHHOMo HUXe rnpuopuTeTa LeH C y4YeToM
HanMuMa A0CTyrna K yKas3aHHbIM LEeHaM, a TaK Xe peneBaHTHOCTU WCXOAHbIX
JaHHbIX W MeToAMK pacuyeTa, NpUMeEHSEeMbIX MNpW pacyeTe YyKasaHHbIX UeH
NOCTaBLMKAMN C YYETOM OFpaHMYEHUII Ha pacrnopsiXeHue LeHHbIMU Gymaramu.
CnpaBeanuBasi CTOMMOCTb AO0/roBOM LEHHOW 6yMarm onpeaensercs C y4yeToMm
HaKOMNJIEHHOro KYNOHHOro AoxoAa Ha gaTy onpegenenmsa CHA.

2.2.1.1. UeHa, paccuutanHHas HKO AO HP no MeToamkaMm, yTBEp>XAEHHbIM
01.12.2017 n no3gHee, onpepeneHHas no metoay 1 nnum mertoay 2 (no
ybbiBaHuio) (https://nsddata.ru/ru/products/valuation-center).

2.2.1.2. WHpekcHas ueHa, onpegeneHHas no Metoaumke RUDIP RUS (no
NCXOAHbIM Aa@HHbIM, OTHOCALWMMCSA K 1 nnum 2 ypoBHto (No ybbiBaHuMO)),
packpbiBaeMas WHMOpMaLMOHHO-aHannTMdecknm npoayktom RuData
Price MexayHapoaHoh WHMOpPMaUMOHHOM rpynnbl  «WHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnydae oTCyTCTBUS pacyeTHbIX LleH, pacKpbiBaeMbIX YKa3aHHbIMW Bbille NCTOYHUKaMM
nHdopMaunm, B CBSI3M C HETOProBbIM AHeM OMpX, MO UTOraM TOProB Ha KOTOPbIX
onpeaensaTCcs pacyeTHble LEeHbl, ANS Lenen onpeaeneHns cnpaBeasiMBon CTOMMOCTU
aKTMBOB MCMONb3yeTCs LeHa, paccynmTaHHasi No UToram nocnefHero TOProBoro AHs.
Takol noaxon MCMNoSib3yeTcss B OTCYTCTBME CO6bITMI, KOTOPbie MOMAM CYLL,ECTBEHHO
NOBMAUSATbL HA 3HAYEHUE PACYETHOW LiEHbl B HETOPrOBbIN AEHb.

2.2.1.3. leHa, onpeageneHHas no MoAeNM OLEHKW ANS LEHHbIX 6yMmar,
HOMWHUPOBaHHbIX B py6nsix, B COOTBETCTBUM C [punoxeHvem 31
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(MoLenb OLLEHKWN UCNOMb3YET UCXOAHbIE AaHHbIE 2-T0 YPOBHS B Cllyyae
oTHeceHus obnurauum Kk pentuHroson rpynne I, II nnwm III)

lMpu OTCYTCTBMU LIEH, YKa3aHHbIM B HacToOsWEM MYyHKTe Ha AaTy onpepeneHns CHA no
WHbIM NMpUYMHaM, cnpasensmBas CTOMMOCTb ONpeaenseTcsa C Y4eTOM UCXOAHbIX AaHHbIX
3-ro ypoBHs.

2.2.2. Ona onpeneneHnss cnpaBeanvMBoi CTOMMOCTM O6AMralM pPOCCHUUCKUX
SMUTEHTOB, NPpMO6peTeHHbIX NPpU pa3MeLweHnm (B TOM Yncae 3aMeLlanLmx
obnvrauun, onnata KOTOPbIX MNpU  UX pasMeweHuuM OCyLecTBASeTCS
eBpoobnuraumsasmm (B TOM u4ucie B cny4dyae nepegaum (yCTynku) BcCex
UMYLLECTBEHHbIX U MHbIX NpaB Mo eBpoobanraunsaM poCcCUNCKUM OPULNYECKUM
nvuam)), B OTHOWEHUKW KOTOpbIX 6blia 3akstoueHa caenka no npunobpeteHuto
LeHHbIXx 6ymMar c sMUTEHTOM unuM npodeccMoHasbHbiM Y4YaCTHUKOM pblHKa
LEeHHbIX 6yMar, OKa3sblBaloWWUM 3SMUTEHTY YCAYrM MO pa3MeLLeHMI0 LEeHHbIX
6ymar oT CBOEro MMeHU, HO 3a CYET M MO MOPYYEHUIO SMUTEHTA, Mb6o C NobbiM
APYrMM TpeTbMM /NMUOM B Nepuoa C AaTbl Hadana pasMeweHus no aaty
OKOHYaHUs pa3MelleHns (panee - UuUeHHble byMmarm, npuobpeTeHHbie npu
pasMelleHnn), C AaTbl npuobpeTeHnss M A0 AaTbl OKOHYAHUS pasMeLlleHus
NCNONb3YyeTCsl LeHa pa3MelleHns (ons AONroBbiX UeHHbIX 6ymar - ueHa
pa3MelleHns C y4eTOM HaKOMJeHHOro KynOHHOro A0XOo4a, €CAW HauducneHue
KYNOHHOrO Aoxoda 3a nepuos pasMelleHuMs npenycMOTpeHO YCNOoBUSMU
pa3sMeLLleHns NN NHbIM AOKYMEHTOM).

Onsa onpepgeneHns cnpaBeasiMBON CTOMMOCTU LEHHbIX HyMar, npuMobpeTeHHbIX npu
pa3MeLlleHnn, C AaTtbl, Cneayowen 3a 4aTON OKOHYaHUSA pasMeLleHns, U 40 NosiBNeHus
LeH 1-ro ypoBHSI UM LiEeH, onpeaeneHHbIX C YYETOM UCXOAHbIX AaHHbIX 2-F0 Uan 3-ro
YPOBHS (32 UCK/TFOYEHMNEM LIEHbI, ONpeaesiieMon Mo MoAenu OLEHKM ANs LeHHbIx 6yMmar,
HOMWHMPOBaAHHbIX B pybnax, B cooTBeTcTBUM C [IpunoxeHuem 31, u CrnpasennBomn
CTOMMOCTMK, OMpeAeneHHONW Ha OCHOBAaHWM OTYeTa OLUEHLINKA), MPUMEHSIEMbIX ANS
OLLeHKN 06anraumm poCcCUNCKUX IMUTEHTOB B COOTBETCTBMUM C HacTosawmmmu MpaBunamu
CYA, HO He 6onee 10 paboumx AHeN C AaTbl OKOHYAHUSA pa3MeLLEHUS, UCNOJIb3yeTcs
LeHa pa3MelleHnsl, CKOpPpPEeKTUpPOBaHHas MPOMNOPLMOHANIBHO M3MEHEHUIO 3Ha4YeHUs
6e3pncKkoBOI CTaBKM AOXOAHOCTU CTpaHbl pUCKa Ha CPOK, COOTBETCTBYIOLWNIA CPOKY A0
AaTbl noraweHus (odepTbl) LeHHOM bymaru.

B kauecTBe 6€3pnMCKOBOMN CTAaBKM AOXOAHOCTU CTPaHbl PpUCKa MCMONb3YOTCS:
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1) And ueHHbIx 6yMar, HOMMHUPOBAHHbBIX B POCCUNCKNX pybasix — CTaBKa KPUBOM
6eCcKynoHHOM A0X0AHOCTM MockoBCcKoM Bupxmnlt]

2) Ans ueHHbIX 6ymMar, HOMMHUPOBAHHbLIX B aMEepPUKAHCKMUX [o/lapax - CTaBka,
Mo aMepUKaHCKNUM rocyaapcTBEHHbIM obnuraumnsamil

3) Ans ueHHbIX 6yMar, HOMMHMPOBAHHbLIX B €BPO - CTaBKa, 06nraumam c
peiTuHrom AAA EBpo30HbiI[3]

Onsa pacyeTta BbibupaeTcs COOTBETCTBYOLWAS pacKpbiTasl CTaBKa Ha CPOK, MaKCUMasibHO
NpubAMXeHHbIN K CPOKY A0 paTtbl noraweHusa (umnm o é6awxkanwen gatbl odepThl,
npeaycMaTpuBalolen noraweHne, B Cry4vae, €CciM OHa NpeayCcMOTpeHa YCIOBUSMMU
BbINycka).

PacueTr nponopunoHanbHOW KOPPEKTUPOBKM LEHbl pa3MeleHns Ha W3MEHEHue
3HauyeHns 6e3pNCKOBOM CTaBKM AOXOAHOCTM CTpaHbl pUCKa onpeaensercs cneaylowmm
obpaszom:

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

PV, = Price -

PV, — cnpaBeanmBas LeHa LeHHOW 6yMary Ha AaTy OueHKM
Price — LueHa pa3MeLleHns LeHHon 6yMaru

Rf;, — 6e3pucKkoBas cTaBka Ha AaTy OKOHYAHMSA pa3MelleHMs LeHHoM 6yMarnm Ha cpok
[0 norawenus (odepTbl)

Rf, — 6e3puckoBasg CTaBka Ha AaTy OLEHKWM Ha CpoK A0 noraweHus (odepTbl)
T - paTta noraweHus (odepTbl)

t — AaTa OUEHKM

to — AaTa OKOHYaHMS pa3MeLLeHns LeHHon bymaru.

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

[21 cTouHMK - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
[3] UcTouHmK - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vield curves/html/index.en.html
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Mony4yeHHas crpaBensiMBasl LeHa AOJIFOBOM LEeHHOW byMarm C yuyeToM KOpPPEKTUPOBKM
(PV,) okpyrnsieTcs oo ABYX 3HAKOB MOC/e 3ansTon.

CnpaBeanvmBasi CTOMMOCTb AOJSIFOBOM LEHHOW OyMaru onpegensietca C  y4yeToMm
HaKOMNJEHHOro KYNOHHOro AoxoAa Ha gaTy onpegenenmsa CHA.

C Hanbonee paHHen us aar:
- AaTa nosiB/eHus UueH 1-ro ypoBHS MK LiEH, onpeaeneHHbIX C YY4EeTOM UCXOAHbIX
OAHHbIX 2-Tr0 MNn 3-ro YpoBHSA (3a UCKIIOYEHMEM LeHbl, onpeaensemMoin no Moaenm
OLEHKN ANna UuUeHHbIX 6yMmar, HOMMHMPOBaHHbIX B pybnsx, B COOTBETCTBUM C
Npunoxennem 31, u CNpaBeanvMBON CTOMMOCTM, onpefesieHHOM Ha OCHOBaHMUMU
OT4YeTa OUEeHLLNKa), NMPUMEHSEMbIX AN OLEHKN 06nmraumn pocCMnCcKMX SMUTEHTOB
B COOTBETCTBMM C HacToawmmu MNpasunammn CHA
- parta, npuxogswascs Ha 11 paboumn geHb, crnepyowmii 3a 4AaTOWM OKOHYaHMSA
pa3MeLlleHuns,

cnpaBeasiMBas CTOMMOCTb AONrOBbIX LEeHHbIX 6ymar onpegensietrcs B obuwem nopsake B

cooTBeTCcTBMMU C [paBunamu CHA.

2.3. CnpaBegnvmBasl CTOMMOCTb MHBECTULMOHHbIX MNaeB POCCUMACKUX NaeBbiX
MHBECTULMOHHbIX (POHAOB, a TaK e WMNOTeYHbIX cepTudMKaToB y4vacTus
onpegenserca Ucxoass M3 pacyeTHOM CTOMMOCTM WMHBECTUMLUMOHHOro nas (MnoTeyHoro
cepTudmkaTa yyacTnsa), pacCiMTaHHOro B COOTBETCTBMM C HOPMATMBHbLIMW NMpPaBOBbIMU
aktamMm Ha paty onpegenenmss CHA u packpbiTtoro (NpegocTtaBNeHHOro Bragensbuam
WHBECTULMOHHbIX NMaes) ynpasnstowen koMmnaHnen NU® (MNoTedyHOro NoKpbITUS).

B cnyyae OTCYTCTBMS pacKpbITbiX yNpaBAstowei KOMNaHWel A4aHHbIX O pacyeTHON CTOMMOCTHU
WMHBECTUUMOHHOIO nas (cepTuduKaTa ydacTus), NpUMMEHsIETCS OLeHKa Ha OCHOBAHMM UCXOAHbIX
[laHHbIX 3-r0 YpPOBHS.

B cnyyae npuobpeTeHMs  MHBECTMUMOHHBLIX MNaeB npu  oOpMMpOBaHMM  MAeBOro
WHBECTULUMOHHOrO ¢oHAa C AaTbl BblAauYM WMHBECTMLMOHHbLIX MaeB A0 AaTbl 3aBeplleHus
(OKOHYaHMSa) hopMmMpoBaHUS, CripaBeanBas CTOMMOCTb MHBECTULMOHHOIO nas onpeaensiercs
NCXOAS U3 CYMMbl AEHEXHbIX cpeacTB (CTOMMOCTM MMYLLECTBA), Ha KOTOPYH BblAAeTCS OAWH
WHBECTULMOHHBIN Nan npu (bOpMMUPOBaHUMN.

2.4. CnpaBeanvBasi CTOMMOCTb AEMNO3UTAPHOM PAaCNUCKM, NpeacTtaBnsieMblii akKTUB MO
KOTOpPOM TOPryetcs Ha A[OCTYMHbIX Habniogaembix pbiHkax (cMm. [NpunoxeHue 3),
onpenensaeTcs Ha OCHOBaHWMM CNpaBeasIMBOM LiEeHbl MpeacTaBfissieMOn LeHHon 6ymarm
(6azoBOro aktuBa), onpegeneHHOM Ha 1-M ypOBHE B COOTBETCTBMM C HACTOALWUM
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MPUNOXEHMEM C YUYETOM KOMMYECTBA LeHHbIX 6yMar, npaBa Ha KOTOpble NOATBEpXAaeT
oAHa aenosuTapHas pacnucka.

[Ons peno3vTapHbIX pacnuMcok, MNpeAacTaBfsieMbli aKTMB MO KOTOPbIM He TOpryeTrcs Ha
OOCTYMNHbIX Habnwgaembix pbiHkax (cM. [lpunoxeHue 3), cnpaBeasmBas CTOMMOCTb
Aeno3nTapHon pacnuckm onpegensietca no mogenn CAPM B nopsake, YCTaHOBAEHHOM Ans
OLEHKN aKUMN WMHOCTPAHHbLIX 3MUTEHTOB, B TOM u4ucrie naeB (aKuuMnh) MHOCTPAHHbIX
WHBECTULMOHHbIX (POHAO0B, aKLWUN MexXayHapOoAHbIX KOMMNAHWIA U AeN03UTapHbIX pacrnmncok.

3. Mogenn n MeToabl OUEHKM CnpaBeasMBOM CTOMMOCTM LeHHbIX 6ymar, ans
KOTOpPbIX OTCYTCTBYIOT Habnopaemblie paHHble (onpeaeneHme UeHbl C
MCNOJIb30BaHUEM UCXOAHbIX AAHHbIX 3-ro YPOBHSA)

3.1. CnpaBeanmBasi CTOMMOCTb aKLiMW POCCUMCKMX SMUTEHTOB OnpeaensieTcs Ha OCHOBaHUU
OoTyeTa oOueHWMuKa, cooTBeTcTBYtowero TpeboBaHusaMm ®@egepanbHOro 3akoHa "0O6
WHBECTULMOHHbIX doHaax", MPUHATbBIX B COOTBETCTBUM C HWUM HOPMaTUBHbIX aKTOB,
YkazaHua N2 3758-Y n HacTtosawmx MNMpasun onpeaenenmnsa CHA

3.2. CnpaBeanvnBasi CTOMMOCTb O6/iMrauMi pPOCCUMACKUX 3MUTEHTOB (3a MCKJ/IIOUEHUEM
o6bnauraumii  BHewHUX o6MraumMoHHbIX 3aimoB Poccuiickon depepauun)
onpenensaercsa C NCNOJ/Ib30BaHNUEM YKA3aHHOIO HMXEe MpuopuTeTa LEeH C y4eTOM Halmnuus
OOCTyNa K YKas3aHHbIM LiEeHaM, a TaK Xe pPeeBaHTHOCTU MCXOAHbIX AAHHbIX U METOAMK
pacuyeTa, MPUMEHSIEMbIX T[PU pacyeTe YKas3aHHbIX LeEeH MNOoCTaBWMKaMM C Y4YETOM
OrpaHUYeHni Ha pacrnopsxeHue ueHHbiMKM bymaramun. CnpasensmBast CTOMMOCTb 4,0/1r0OBOM
LeHHOM 6yMmarm onpegensercs C YYeTOM HaKOM/IEHHOro KyMnOHHOro goxoga Ha gaTy
onpeaeneHns CHA.

3.2.1. UeHa, paccuntanHaa HKO AO HP/], onpeaeneHHas no MeToay 3 Ha OCHOBE MeToAuK,
yTBepxaeHHbix 01.12.2017 n no3aHee (https://nsddata.ru/ru/products/valuation-
center)

3.2.2. lHaekcHas ueHa, onpegeneHHasa no metoamke RUDIP RUS (no ncxoaHbiM AaHHbIM,
OTHOCALMMCSA K 3 YpOBHIO), packpbiBaemMas WHMOOPMaAUNOHHO-aHANUTUYECKUM
npoayktoMm RuData Price MexayHapoaHon nHdpopMaumnmoHHomn rpynnbel «MHTepdakce»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBMSI paCUY€eTHbIX LIEH, PACKPbIBAEMbIX YKa3aHHbIMU BbIlL€ UCTOYHUKAMM
MHdOpMaLuMn, B CBSI3M C HETOProBbiM AHEM 6MpX, MO WUTOraMm TOProB Ha KOTOPbIX
ONpeaensoTCcs pacyYeTHbIE LEeHbl, ANs Uefen onpeaeneHus cnpaBeasiMBoii CTOMMOCTH
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aKTUBOB WUCMOJIb3YETCA LeEHa, paCcCyiUTaHHasd No UTOraMm nocneaHero ToproBoro AHs.
Takon nopxoAa MCNONIb3YETCA B OTCYTCTBUE CO6bITMVI, KOTOpble MOIrnn CywecTtBeHHO
NnoBINATb Ha 3Ha4YeHNe pvaeTHOVI LEHbl B HeTOpFOBbIVI A€EHb.

3.2.3. LleHa, onpepeneHHas no Moaenu OUEHKWU ANs UeHHbIX 6yMar, HOMMHUPOBAHHbLIX B
pybnsix, B cooTBeTcTBMM C [puaoxeHnem 31 (Moaenb OUEHKW MWCMOoNb3yeT
MCXOAHble AaHHble 3-T0 YPOBHS B Cly4yae oTHeceHus obnmnraumm kK IV pernTrnHrosom
rpynne)

3.2.4. CnpaBeanuBass CTOMMOCTb, oOnpeaeneHHass Ha OCHOBaHWMM OT4YeTa OUeHLWMKa,
cooTBeTCcTBYlOWEro TpebosaHumsam depepanbHoro 3akoHa "O6 MHBECTULMOHHLIX
doHaax", NpUHATBLIX B COOTBETCTBMM C HUM HOPMATUBHbIX akToB, Yka3saHus N2 3758-
Y u HacToawumx Mpasun onpeaeneHunsa CHA.

B cnyuyae, ecnu ouUEHWMKOM onpefeneHa crnpaBeannBasl CTOMMOCTb 6e3 ydeTa
HaKOMJIEHHOro KYMNOHHOro AoxoAa, TO ChpaBeaAsinBasi CTOMMOCTb ONpeAensieTcs C
YYETOM pacyeTHOro HaKOMJIEHHOro KYMOHHOMO A0X0Aa Ha KaXAyt AaTy OLEHKMU.

3.3. CnpaBeanvBass CTOMMOCTb MHBECTULMOHHbLIX MaeB POCCUMACKUX MNaeBblX
MHBECTULMOHHbIX (POHAOB, a TaK >e MWNOTeYHbIX cepTUdUuKaTtoB ydacTus
onpegenseTrcd Ha OCHOBAaHWMM OT4YeTa OLEeHLWMKa, COOTBEeTCTBylWero TpeboBaHMSAM
depepanbHOro 3akoHa "O6 MHBECTUUMOHHBLIX oHAax", NPUHATBIX B COOTBETCTBUM C HUM
HOPMAaTUBHbIX akToB, YKkasaHus N2 3758-Y n HacTosawmx Npasun onpegeneHna CHA

3.4. CnpaBeanvBas CTOMMOCTb A€N03UTAapPHOM PaCnMCKM ONpeaensieTcss Ha OCHOBaHUN oT4YeTa
oueHwmKa, cooTBeTcTBytowero TpebosaHnsam GegepanbHoro 3akoHa "O6 MHBECTULMOHHbIX
doHaax", NPUHATBLIX B COOTBETCTBUM C HUM HOPMATUBHbLIX akToB, Yka3aHus N? 3758-Y u
HacToswmx MNMpasun onpepenenns CHA

3.5. CnpaBeanmeasi CTOMMOCTb A€NO3UTHOro ceptudmkaTa onpeaensieTcs ¢ UCnosib3oBaHMeM
MeToda onpeneseHns CcrnpaBeanMBOM CTOMMOCTM [AEHEXHbIX CpeacTB BO  BKlajax
(OpunoxeHue 9).

B obuweM cnyuyae ansa Bcex UeHHbIX 6yMmar vMcnosb3oBaHME OT4YeTa OLEHLLUMKA, OrpaHuU4YMBaEeTCH
YCITIOBUSIMU, MPUMEHSIEMbIMU B C/ly4ae BO3HUKHOBEHUS COObITUIN, BeAyLMX K obecLueHeHN0 aKkTuBa
B COOTBeTCTBUM C [IpnnoxeHunem 5.
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LleHHble 6yMmaru
MHOCTPaHHbIX
3MMUTEHTOB, B TOM
uucne:

e Man MHOCTPAHHbIX
MHBECTULIMOHHbIX
cdoHpoB;

e [AONroBble LleHHble
6ymarn
MHOCTPaHHbIX
rocyaapcrB;

¢ eBpoob6nurauyumm
MHOCTPaHHbIX
3MUTEHTOB;

e LleHHble 6yMmaru
MeXXAYyHapOoAHbIX
(uMHaHCOBbIX
opraHum3auum

LleHHble 6yMmarn
MeXAYHapoAHbIX
KOMMaHWM

O6nraumm BHELWHUX
O06/IMraUMOHHBbIX
3anmoB Poccuiickoun
depepaunn (roBO3
PD)

1. MeToa OULEHKM crnpaBea/iIMBOM CTOMMOCTM LEHHbIX 6yMmar, Ans KOTopbiX
onpeaensieTca akTMBHbIN 6Mp>keBOM PbIHOK (onpeaesieHue LieHbl HA OCHOBAaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHA)

YcnoBuss u  NoOpsSaoK onpeaeneHus CrnpasBeaMBOM  UeHbl 1 ypoOBHS C  YYEeTOM KpUTEPMUEB,
XapaKTEPM3YHOWKMX BO3MOXHOCTb pacrnopsiXeHus ueHHbiMn 6ymaramu, npeacrasfeHbl B MNpunoxxeHum
A K HacToswweMy lNMpunoxeHuto.

Oco6eHHOCTM Bbli6opa UeHbl, ecnun LeHHasa 6yMara Topryerca Ha pPocCCUMUCKOn 6uprxke B
pe>xmMax TOproB C pacyeramMm B pyb6nsx u MHOCTpaHHOW BasjloTe:

Ecnv ueHHas 6yMara TOpryetcsi Ha pOCCUMCKON BUpxe B pexxMMax TOpProB C pacyeTamu B pybnsix u
MHOCTpaHHOW BasloTe, W Takas 6upXa MpuM3HaHa aKTUBHbLIM OCHOBHbIM PbIHKOM, TO ANs Bbibopa
CnpaBeasiNBOM LIEHbI UCMOJb3YIOTCSA MPUOPUTETHO LIEHBI TOFO peXKMa TOProB, Mo KOTOPOMY Ha AaTy
OLIEHKM onpefeneH Hanbonblmini 06beM N0 KpUTEPUSIM BbiBOpPa OCHOBHOIMO PbIHKA, YCTAHOB/IEHHbLIM B
HacTosweM [MpUNoXeHUM AN MHOCTPAHHbIX 3MUTEHTOB. B cnyyae, ecnM HM oAHa M3 UEH Mo
BbI6paHHOMY PEXMMY TOProB B OMNpeAEeNIEHHON BantoTe HE MOXET 6biTb UCNOJ/Ib30BaHa Ha ATy OLIEHKM,
TO WCMONb3YKTCA LeHbl Ha Ty Xe AaTy Mo pexuMmy TOpros B ApPYroi BantoTe ¢ 06bEMOM TOPros Mo
KpUTEpUsIM BbiI6Opa OCHOBHOMO pbliHKAa B MOPSIAKE YMEHbLUEHWS.

Cnpaseanueass CTOMMOCTb [AOArOBOW LEHHOW 6ymarm onpepensercd C Yy4YeTOM HaKOMAEHHOro
KYNOHHOro Aoxoda Ha gaTy onpegeneHmns CHA.

Ecnn Ha paTy onpegeneHus cnpaBe,anBoﬁ CTOMMOCTUN OTCYTCTBYHT LEHbI OCHOBHOIO pblHKa, AnA
onpeaeneHnsa cnpaBe,anBoﬁ CTOMMOCTM LLEHHOWN 6YMaFVI NPpUMEHAKTCA MoAe/ N OUEHKU CTOMMOCTU
LEHHbIX GYMaF 2-T0 YPOBHS, 32 UCK/IIOYEHMEM C/lyYas, Korda OTCYyTCTBME PbIHOYHbIX LeH OGYCJ'IOBJ'IeHO
HEeTOproBbIM AHEM OCHOBHOIO pbiHKa. B 3TOM cny4yae Ha aaTy onpeaeneHuns cnpaBep,nMBoﬁ CTOMMOCTHU
AoNyCcTMO MUCNOJIb30BaTb LEHbI NMOC/NIeAHENr0 TOProBoro AH4 OCHOBHO 6l/lp)KVI.

2. Mogenu u MetToabl OULEHKMU cnpaBen/iMBoil CTOMMOCTM LeHHbix 6ymar, gns
KOTOPbIX He onpeaensieTcss aKTUBHbIM 6Mp>xeBoM pPbIHOK, HO UMEIOTCH MHble
npssMO WM KOCBEHHO Habnwpaemble paaHHble (onpeaeneHune LUeHbl C
MCNOJIb30BaHMEM UCXOAHDbIX AlAHHbIX 2-r0 YPOBHSA)
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Ycnosug

NnopsiloK ornpeaeneHnss CrnpaBeanvBOM  LUeHbl 2 YPOBHS C  Y4YE€TOM KpPUTEPUEB,

XapaKTEPM3YHOLWMX BO3MOXHOCTb PacrnopsixeHust LueHHbIM1u 6ymaramu, npeacrasseHbl B [punoxeHumn
A K HacTosweMy NMpunoxeHuo.

Cnpaseanueasl CTOMMOCTb [AOJIFOBOW LleHHOM OyMarm onpepensieTcd C y4yeToM HaKOMJeHHOoro
KYNOHHOro Aoxoda Ha gaTy onpegenermns CHA.

Ncnonb3yemas anst OueHKM akunii MHOCTPaAHHbIX 3SMUTEHTOB, B TOM YMUC/e NaeB (aKuni)
MHOCTPaHHbIX UHBECTMLMNOHHbIX (hOHAO0B, aKUUii MexayHapoAHbIX KOMAAHWIA 1N Aeno3UTapHbIX
pacnuncok moaens CAPM aHanornyHa Moaenu Anst pOCCUMCKMX aKUWM, C YYETOM HEKOTOPbIX
0cobeHHOoCTEelN NpUMEHEHUs:

B kayecTBe pbIHOYHOMO MHAMKATOpa (6eHUYMapKa) aKkuMin MHOCTPAHHbIX 3SMUTEHTOB, NaeB
(aKumnmn) MHOCTpaHHbIX (HOHAOB, TOPryeMbiX Ha POCCUUACKUX WU (MNN) MHOCTPAHHbIX
bupxax, a TakXe akKumin MexayHapoAHbIX KOMMNaHUM UCNONb3yeTcs MHAEKC 6Mpxn, Ha
KOTOpOWM onpegeneHa cnpaBeanmMBasl LUeHa YpOBHA 1 wuvepapxum crnpaBeanvBoi
CTOMMOCTM AaHHOW LeHHoM 6ymarn Ha AaTy, npeiwecTBYoWY AaTe BO3HUKHOBEHUS
OCHOBaHUN ansa npuMmeHeHuns moaenu CAPM.

Mo peno3uTapHbIM pacnmMckaM WCMOJSIb3YeTCs PbIHOYHbIM MHAeKC (6eHuMapk) B
OTHOWweHnn 6a3oBbix akTuBoB. [lpu 3ToM BbibUpaeTcs uHAeKC (6beHumapk) ToOM
6mpxeBon Nnowanku, B CTpaHe KOTOpPOWM BeAeTCs OCHOBHAas AeATeNbHOCTb 3MUTEHTA
npeacTaBAsSeMOro akTMea Aen0o3MTapHOM pacrmncku.

Ons akuMil MHOCTPaHHbIX 3MUTEHTOB, MaeB (akuuMin) WMHOCTPaHHbLIX (OHAOB, aKuUMi
MeXAYHapOAHbIX KOMMNaHWIM B KauecTBe 6€3pNUCKOBOM CTaBKU AOXOAHOCTU NPUMEHSHOTCS
CTaBKM, yKa3aHHble B lMpunoxeHun 5. MNMpn 3TOM 415 akuMi MHOCTPaHHbIX SMUTEHTOB,
naes (aKuMin) MHOCTpPaHHbIX (POHAOB, aKUMN MeXAYHApPOAHbIX KOMMaHWUM B Ka4decTse
6€3pNCKOBOIM CTaBKM AOXOAHOCTM MPUMEHSIETCA CTaBKa MO roCyAapCTBEHHbIM GyMaram
B BaJiloTe, COOTBETCTBYIOLEN BanoTe UCXOAHOW KOTUPOBKW 1 ypOBHS OLEeHMBaeMon
akumm (nas). [na Oeno3uTapHbiX PpacnuMcoKk B KadyecTBe 6e3pMCKOBOM CTaBKWU
AOXOAHOCTU TMPUMEHAETCS CTaBka MO roCyAapCTBEHHbIM OyMaram, «CTpaHa pucka»
KOTOpPbIX COOTBETCTBYET CTPpaHe, B KOTOPOW BeAeTCsl OCHOBHAasA AeATeNbHOCTb 3MUTEHTA
npeacTaBNsAeMOro akTmea Aeno3nTapHOM pacnucku. B ciyyae HeCOOTBETCTBMS BastOThl
cTaBkn 6e3puCcKOBOM  OOXOAHOCTU BaslOTe€ UCXOAHOM KOTUMPOBKM 1  ypOBHS,
ncnonb3yertcs 6e3puckoBasi CTaBKka B BasiloTe, COOTBETCTBYHLLEN BasiloTe WUCXOAHOM
KOTnpoBkM 1 ypoBHS. Ecnun B lMNMpunoxeHnm 5 He ykasaHa cTaBka B Heobxogmmon ans
pacyeTa BaslloTe, TO Takasa CTaBKa onpeaenseTcs C y4eTOM yC/0BUIA HacTosawero ab3aua
Ha OCHOBaHMW MOTMBMPOBAHHOIO CYXAEHMS ynpaBasoWen KOMMaHMM.
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e B uensax pacyeta beta koadduumeHTa AN aKUMA MHOCTPAHHbIX 3MUTEHTOB, NaeB
(akumin) MHOCTpaHHbIX GOHAOB, aKUWMIA MeXAYHapOAHbIX KOMMAHWN M Aen0o3UTapHbIX
pacnmMcoK TMPUMEHSITCS 3HaveHus LleHbl 3akpbitua  6upxu  (Npu  ycnosuwu
NOATBEPXAEHUS €€ KOPPEKTHOCTM B COOTBETCTBMWM C MNOPSAKOM onpeaeneHus
cnpaBeaMBoOi CTOMMOCTM UeHHbiXx 6yMar Ha 1 ypoBHeE), Ha KOTOpOW onpeaeneHa
Haanexawas KOTUpOBKa YpoBHSA 1 wmepapxum crnpaBeanmMBoil CTOMMOCTM Ha Aaarty,
MpeaLlecTBY WY AaTe BO3HUKHOBEHUS OCHOBaHWI ans npumeHeHus mogenn CAPM

e [1ns aeno3uTapHbIX pacnMCOK B KayecTBe nokasartens P, ncnonb3yerca cnpaBensinBas
CTOMMOCTb CaMOl AeN03UTapHOM pacrnmncku.

3. Mogenu n MeToabl OLEHKMU CnpaBeasIMBOM CTOMMOCTM LleHHbIX 6ymar, ansa
KOTOpPbIX OTCYTCTBYHOT Ha6niopaaemble pAaHHble (onpeaesieHUe UeHbl C
MCNOJIb30BaHMEM UCXOAHDbIX AAHHbIX 3-r0 YPOBHSA)

YcnoBus W NOpsSAoOK onpeaeneHns CcrnpaBeaMBOM  LeHbl 3 YPOBHS C  YYeTOM KpuTepues,
XapaKTEePM3YHOLWMX BO3MOXHOCTb pacrnopsikeHusi LueHHbIMu 6ymaramu, npeacrasfieHbl B [punoxeHumn
A K HacTosweMy lpunoxeHuto.

AKLMUN MHOCTPAHHbIX
OMUTEHTOB,

Aeno3uTtapHblie
pacnucku
MHOCTPaHHbIX
OSMUTEHTOB;

Axkuun
MeXXAyHapoaHbIX
KOMMNaHWM;

AKLUMUN POCCUNCKNX
3MMTEHTOB.

4. MetoA OLEHKM ChnpaBea/iMBOM CTOMMOCTM LeHHbix 6yMar B cnydae
peaoMuMuMnsauMM  3MUTEHTa (APMMUTEHTa npeacTaB/ISeMbiX aKTUBOB MO
Aeno3uTapHbIM pacnmckaMm); 1mM6o B CBAA3M C NpeacToAWMM (M1 COCTOABLUMMCS )
npuobpereHneM (BblKynoM) LUeHHbIX 6yMar MHOCTPaAHHOro 3MUTEHTA M
npopaxen (pa3MewieHMEM) aKUMWA POCCUMUCKOro >SMUTEHTa WIM aKUuuMn
MeXxxayHapogHou komnaHmm (o6bmMeHoMm) (onpeaeneHue cnpaBef/iIMBOM
ctrommocty no mopenu CAPM c uMcnonb30BaHUEM MCXOAHbIX AaHHbIX 3-ro
YPOBHS).

4.1. MeToAMKa OUEHKW CnpaBeanMBON CTOMMOCTU, MPeaAyCMOTPEHHAsA MYHKTOM 4.2 HacTosawero
Mpunoxenna (Mogens CAPM 3-ro ypOBHS), MOXET NPUMEHATBHCS UCKNOUMTENbHO B Clly4ae
peaoOMUUNAALNN SIMUTEHTa akuMin (3MUTEHTa NpeacTaBNsieMOro akTMea Mo Aeno3uTapHbIM
pacnuckam), uin B CBS3M C NPeacTosawmmM (Mnm coCcToaBwMMCA) npmobpeteHmnem (BbiKynoMm)
LEeHHbIX ByMar MHOCTPaHHOIro aMMUTEHTa M npogaxen (pa3MelleHMeM) akuun (B TOM vnucne
AOMOSHUTE/IbHOIO  BbIMYCKA) POCCMMCKOrO 3MUTEHTa WAM  MeXAYHapoAHOM KOMMOaHWu
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4.2.

(obMeHOM). Bo BcCex WHbIX Cnyyasx cnpaBegsimBasl CTOMMOCTb aKUMM MHOCTPAHHbIX
3MUTEHTOB, AENO3MTapHbIX PACNMCOK MHOCTPAHHbIX 3MUTEHTOB, aKUW MeXAYHapOAHbIX
KOMMNaHUN, aKkuMii pPOCCUNCKNUX SMUTEHTOB onpeaensieTcs B obuem nopsgke, yCTaHOBIEHHOM
Mpasunamu onpenenerHmnsa CHA.

B cnyyae orpaHuM4yeHmnst opraHM3aTopoM TOProBau AOMNYCTUMbIX KOAOB PacyeToB B pexuMme
TOpros «PeXXMM OCHOBHbIX TOPros T+» MO cAefikaM C aKUMSAMN MHOCTPaHHbIX SMUTEHTOB UK
Aeno3vTapHbiMKM pacnuckamm (B pe3ynbTaTe BBeAEHUST KOTOPOro 6Mp>XeBOW pPbIHOK MO
YKasaHHbIM LeHHbIM 6yMaraMm nepecrtaeT yAOBETBOPSATb YC/I0BMSAM aKTUBHOIO pblHKA), B
CBS3M C pegoMumumnsumen asmmteHTa (3MUTEHTa NpeacTaBisgemMoro akTMea no Aeno3nTapHom
pacnucke) uam B CBA3U C NpeacTosiwMM (Mnn coctosBwnMcs) npuobpeteHneM (BbliKyrnoMm)
LEeHHbIX ByMar MHOCTPAaHHOIo aMUTEHTA U nMpogaxen (pa3MeweHmem) akumn (B TOM yucne
OOMONHUTENIBHOIO BbIMYCKA) POCCMUCKOrO 3MUTEHTa WM  MEeXAYHapoAHOMW KOMMNaHWuu
(obMeHOM) ana onpeAeneHns cnpaBeaiMBON CTOMMOCTHU:

e aKUMN MHOCTPAHHbLIX SMUTEHTOB WWN AEMNO3UTAPHbIX PACMMCOK - Ha4YMHas CO AHA,
cnepytowlero 3a nocneaHMM TOproeBbiM AHEM, B KOTOPOM MPUHMMANINCh 3as8BKW Ha
3aK/IloYeHMe CAEeNOK C aKuMSMM WMHOCTPAHHOro 3MUTEHTA WM OENO3UTAPHbIMU
pacnnuckaMmm B pexumme TOpros «PexuM OCHOBHbIX TOpros T+» (aanee — MocnegHui
TOProBbI A€Hb B peXMMe OCHOBHbIX TOpros T+);

e  aKUMIN POCCMMCKOrO 3MUTEHTA UM aKUMIA MEXAYHAPOAHOM KOMMaHMN — HauYMHasa co
AHS 3auncnenmns Ha cdet geno YK A.Y. MNO® akumin poCCUINCKOro aMUTEHTa Wn
MeXAyHapoAHON KOMMaHWK, MOJIYYEHHbIX B CBS3M C pefoMUUUASILMEN DMUTEHTA
(3MUTEeHTa NpeAcTaBseMoro akTmea no Aeno3nTapHbIM pacnnuckam) Mnm B CBA3N C
npuobpeTteHmem n npogaxen (pasmeweHmem) ueHHbix 6ymar (obMeHoM), B ciyyae,
npeaycMoTpeHHOM n. 4.3 HacToswero MNpunoxeHus,

ponyckaeTtca npuMmeHsaTtb moaenb CAPM 3-ro ypoBHS aHanormyHo tTomy, kKak mogenbs CAPM
npuMeHsaeTcs Ana onpeaeneHns cnpaBeisimBoli CTOMMOCTU aKUMA POCCUNCKUX SMUTEHTOB C
yyeToM cneaytoumx ocobeHHocTen:

4.2.1. mogenb CAPM 3-ro ypoBHSI MOXET MPUMEHSATLCA B OTCYTCTBME HabnogaeMon LeHbI
NepBoro ypoBHS A0 HAcTynseHus Haubonee paHHeW U3 aar:
a) [aTbl NpekpaweHus Mpu3HaHUg akuuh WHOCTPAHHOro 3SMUTEHTaA WM
Aerno3nTapHbIX pacrnnucok, HO He no3gHee AaTtbl 3a4yMcneHus Ha cdet gerno YK
A.Y. MA® nony4veHHbIX LeHHbIX 6yMar (3a UCKNOYEHUEM cy4dasl, YKa3aHHOro B
n. 4.3 Hactosawero lNMpunoxeHus);
b) paTtbl, Cc KOTOpoM [AOCTynHbl BCE€ KOAbl PpacyeToB, pa3peleHHble ans
COOTBETCTBYIOWLEro TMNa UeHHbIX 6ymar, npu 3akaloyYeHUn CAENOK B pexmnme
TOpros «PeXuM OCHOBHbIX Toproe T+» (B 3TOM c/y4vae crnpaseanvBas
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4.2.2.

4.2.3.

CTOMMOCTb LeHHbIX 6ymar onpeaensetcss B COOTBETCTBMM C 06LWMM NOPSAKOM,
yCTaHoBNEeHHbIM MpaBunamm onpeaenerHust CHA);

C)  AaTbl UCKKOYEHUS LeHHbIX byMar u3 cnucka ueHHbIX byMar, AonyLleHHbIX K
Topram/paTbl NMpekpalleHusl TOpPros LUeHHbIMWU HGyMaramm (3a WCKAKYEHUEM:
c/lyyas 3aMeHbl LeHHbIX 6yMar MHOCTPAHHOrO 3MUTEHTAa Ha UeHHble byMarmu
POCCMNCKOro 3MUTEHTa WM MEeXAYHapoAHOW KOMMaHWKM B paMKax OAHOro
TOProBOro KoAa; cry4asi, npeaycMoTpeHHoro n. 4.3 HacToswero MpunoxeHus,
npn kotopoMm Mogenb CAPM 3-ro ypoBHS npoosikaeT MNPUMEHSITbCS WU
NPUMEHSIETCS ANS OLEHKN aKUMN POCCMMNCKOrO AMUTEHTA UM MeXAYHapOoaAHOWN
KOMMaHuK; cay4das, npyM KOTOPOM B OTHOLUEHMWM aKLMA POCCUIACKOrO SMUTEHTA
(v MexxayHapogHOM KOoMMaHwum), B OMaaTy KOTOPbIX MPUHMMAOTCS akuum
(oeno3mTapHble  pacnMCKW)  MHOCTPaAHHbIX  3MUTEHTOB, onyb6snkoBaHa
MHdopMaUna 0 TOM, YTO aKUMM POCCUMCKOrO 3IMUTEHTA (MM MeXAYHapOAHOM
KOMMaHMKN) BKJOUEHbl B CMMUCOK LEHHbIX 6yMar, AONYyLWeHHbIX K Topram), C
ykasaHHon patbl mogenb CAPM 3-ro ypoBHS He nMpuMeHwuMa, crpaBensuneas
CTOMMOCTb oOnpeaensieTcsds no WHbIM MOAENSIM OLEHKW, OCHOBAHHbIM Ha
NPUMEHEHUN UCXOAHbIX AAHHbIX 3-T0 YPOBHS;

B LeNnax onpeaeneHuss cnpaBeanMBoOi CTOMMOCTM aKUWIA MHOCTPAHHOIO 3MUTEHTa
(aeno3mTtapHbiX pacnucok) no mogenu CAPM 3-ro ypoBHSI MAM pPETPOCHEKTUBHOIO
pacyeTa crnpaBeasiMBOi CTOMMOCTM aKUWMIA MHOCTPAHHOro aMmUTeHTa (Aeno3nTapHbIX
pacnucok) (B cnyyae, yCTaHOB/eHHOM B n. 4.3 Hactoawero [puno)xeHusa) npu
nepsoM npuMeHeHmnn moaenm CAPM 3-ro ypoOBHS KOPPEKTUPOBKE MOANEXUT:

cnpaseanmBas CTOMMOCTb (UeHa) 1-0ro ypoBHS akKUMA WMHOCTPAHHOIO 3MUTEHTa
(Aeno3mTapHbIX pacrnucok), onpeaeneHHas Ha MNocnegHUn TOProebii AEHb B pEXUME
OCHOBHbIX TOoproB T+ B 06WweM nopsiake, YCTaHOB/IEHHOM HacToswmMu MNpaBuiaMu
onpepeneHusa CHA;

nmbo B c/yyae OCyWeCcTBNEHUS PETPOCMEKTUBHONO pacyeTa AN Lenen OueHKM
MOJSIYYEHHbIX aKUMA POCCUMCKOro 3MUTEHTA WM MeXAYHApOAHOW KOMMaHuu -
cnpaBegnimMBas CTOMMOCTb (UeHa) 1-0ro ypoBHS aKuuMil MHOCTPAHHOIO 3MUTEHTA,
onpegeneHHas No gaHHbIM MockoBckoih Bupxwu Ha lMocnegHwuid TOpProBbid AeHb B
peXuMe OCHOBHbIX TOProB T+ Mo MeToAaM OUEHKW, MpefyCMOTPEHHbIM HaCcToALWMMHU
Mpasunamnu onpegeneHns CHYA, kak ecnm 6bl McxogHble LeHHble 6ymaru
MHOCTPaHHOro aMmTeHTa xpaHunmce B8 HKO AO HPA;

B KauyecTBe pbIHOYHOro MHANKaTopa (beHumapka) ncnonbsyeTcs nMHAeKC MOCKOBCKOM
Bupxwn (IMOEX);
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4.2.4,

4.2.5.

4.2.6.

4.2.7.

4.2.8.

4.2.9.

B KauyectBe 6e3puMCKOBOIM CTaBKM [OXOAHOCTM TMPUMEHAKTCS CTaBkM MO
rocyaapcTBeHHbIM UeHHbIM 6yMaram, ykasaHHble B [lpunoxeHun 5, B BanioTe,
COOTBETCTBYIOLWEN BaJlOTE€ WMCXOAHOW KOTMPOBKM 1 YpPOBHS OLEHMBAEMOW aKuumu
(Aeno3mnTapHoOI pacnmckn);

ONnga  Aeno3uTapHbIX pacnMcok B KayecTBe nMnokasatena P, wucnonb3yetcsa
cnpaBegnmBasd CTOMMOCTb camon D,eHOBMTapHOVI pacnnuckun,;

Beta-koadhdnuUMEHT paccunTbiBaeTCs NO COCTOSHUIO Ha MocnegHniA TOProBbii AeHb B
pexXuMe OCHOBHbIX TOpProe T+, paccunTaHHoe 3HayveHue beTa-koadduumeHTa
dukcupyeTca M NpMMeEHseTcs B TedeHMe BCEero Cpoka ornpeaeneHus cripaseaiviBoi
CTOMMOCTM aKUMWA MHOCTPAHHOrO 3MWTEHTA, AEeNO3UTApPHbIX pPacnuCcoK, aKuumn
MeXAYHapOoAHOM KOMMNAaHMM M aKuMih pPOCCUMCKOro ammTeHTa (Ans nocnegHux - B
c/nyyae, yctaHoBneHHoM n. 4.3 Hactosawero lMpunoxeHuna) no mogenn CAPM 3-ro
YPOBHS;

Ans pacyeta berta-koadduumMeHTa WMCNOMb3YHTCA 3HAYEHUS LEHbl 3aKpbITUS WU
PbIHOYHOrO MHAMKATOpa (b6eHumapka) 3a nocnegHue 128 TOpProBbiX AHEN,
npeawecTeyowmx ocnegHeMy TOProBoMYy AHIO B PEXMME OCHOBHbIX TOproB T+
(Bkntoyas MNocnegHUin TOProBbin AEHb B PEXMME OCHOBHbLIX TOPros T+);

LeHbl 3aKpbiTUa BKOYAOTCA B pacuyeT bera-koadduuneHTa npu  ycnoBuu
NoATBEPXAEHUSA WX KOPPEKTHOCTM B COOTBETCTBUM C MOPSAAKOM OMpeaeseHns
CnpaBeasINBOM CTOMMOCTU LIEHHbIX 6yMar Ha 1 ypoOBHE;

i=1..N, ToproBble AHW, NpeawecTeytowme NMocnegHeMy TOProBoMy AHIO B pexXume
OCHOBHbIX TOoproB T+ (Bktoyas locnegHun TOProBbid A€eHb B PEXWMME OCHOBHbIX
Topros T+), 4Nsa pacyeTa AOXOAHOCTU aKTUBa U PbIHOYHOIo MHAMKaTopa (beHuMapka)
NCNOMb3YIOTCA 3HAYEHUS LEeHbl 3aKpbITUS MU PbIHOYHOMO MHAMKATOpa 3a nocaefHue
128 ToproBbix AHel, npegwecTsylowmnx ocnegHeMy TOProBOMy [AHKO B peXuMe
OCHOBHbIX TOopros T+ (Bk/ito4yas lMocneaHunii TOProBblii AEHb B PEXWMME OCHOBHbIX
Topros T+);

4.2.10.Npn  OTCYTCTBUM LEHbl 3aKpPbITUS, OTBEYaKLWEN YCNOBUAM, YCTAaHOBJIEHHbIM

Mpasunamu onpepeneHns CYA, B Kakoh-nmbo TOproeBblil AeHb B nepuoge 128
TOProBbIX AHeN, npeawecTeyowmx NocnegHeMy TOproBoMy AHIO B peXMUME OCHOBHbIX
ToproB T+ (Bknto4yasa lNMocnegHuii TOProBbii AE€Hb B PEXUME OCHOBHbIX TOPros T+),
nHdopMauna O 3HaYeHWUM PbIHOYHOrO MHAMKaTopa (6eHumapka) u 6e3puckoBoi
CTaBKW 3a 3TOT TOProBbl A€Hb B MOAE/IN HE YUYUTbIBAETCH;

35




4.3.

4.4.

4.2.11.0pn HaNM4YUK LEHbl 3aKpbITUSl, OTBEYAIOLWEN YC/I0BUSM, YCTAHOB/IEHHbIM [1paBuaamum
onpegeneHns CHA, n oTCyTCTBUM 3HAYEHMUS PbIHOYHOIrO MHAMKaTopa (6eHuMapka) B
Kakom-nnbo TOproebin AeHb B nepuoge 128 TOproBbiX AHEN, NpealecTBYHLWMX
MocneaHeMy TOProBOMYy AHIO B peXMMe OCHOBHbIX TOproB T+ (Bknto4as MocneaHui
TOProBbIA A€Hb B PEXMME OCHOBHbIX TOProB T+ ), 3HaYeHne pbIHOYHOIro MHAMKaTopa
(6eHuMapka) 3a 3TOT TOProBbii A€Hb MPUHUMAETCS paBHbIM NoC/iegHEMY N3BECTHOMY.

B TOM cnyyae ecnu akummM pPOCCUIACKOrO 3SMUTEHTA WAW MeXAYHapOAHOM KOMMNaHWM,
Nnony4veHHble B CBSA3M C peaoMuumnaumen asmmteHTa (3MUTEHTa NpeacTaBAsieMOro akTmMea no
OEeno3nTapHOM pacnucke) unuM B CBA3M C npuobpeteHmem (BblKynoM) ULeHHbIX 6ymar
WHOCTPAHHOro 3MUTEHTa W npogaxen (pasMeweHneMm) akumin (B TOM  4ucne
OOMONHUTENIbBHOIO BbIMYCKA) POCCMUCKOrO 3MUTEHTa WM  MEeXAYHapoAHOMW KOMMNaHWuu
(obMeHOM), 6blnM 3auncneHbl Ha cder geno YK A.Y. NMN® go patbl, C KOTOpPOK CTanu
AOCTYMNHbI BCE KOAbl pacyeToB, pa3peLlleHHble A1 COOTBETCTBYIOWEro TMna LeHHbIX 6ymar,
NpuW 3aK/lYEHUN CAENOK B pexXuMe TOproB <«PexXwmM OCHOBHbIX TOpros T+», Ans
onpeaeneHns cnpaBeasiMBoOM CTOMMOCTWU MOJTYYEHHbIX aKLMA POCCUICKOro 3MUTEHTa WU
MeXAyHapoAHOW KOMMNaHWUM [OoNyCTUMO nNpuMeHsATb Mmogenb CAPM 3-ro ypoBHs, ecnu
KONMYEeCTBO LEeHHbIX 6ymar, BennumHa KanuTtana, akTuebl U ob6s3aTenbCTBa POCCUMINCKOro
3MUTEHTA WAN MeXAYHapOAHOM KOMMNAaHWKM OCTannUCb 3KBUBAJIEHTHbIMWU OTHOCUTESIbHO
COOTBETCTBYHOLMX MNOKasaTesien WHOCTPaAHHOro aMmTeHTa (NIMb6O ecnm COOTBETCTBYHOLLME
U3MEHEHUs B CTPYKType KanuTana, aktueax n obsasatenbcrBax 6biIn yUTeHbl y4acTHUKAMMU
pblHKa B MCXOA4HOM LeHe 1-0ro ypoBHS akUWMiA MHOCTPAHHOIo 3MUTEHTa UM Aen0o3MTapHbIX
pacnmcok, O 4YeM Ynpasnswowas KOMMNaHuUsa COCTaBAsSeT MOTUBMPOBAHHOE CyXAEHWE) u
onybnmkoBaHa WH@OpMauMs O BKAKOYEHUM aAKUMKA  POCCUIACKOro 3SMUTEHTA WU
MeXAyHapoAHOW KOMMaHWM B CAMCOK LEeHHbIX 6ymar, gonyweHHbiX K Topram. [pun 3ToM
pacyeT crnpaBeasiMBoOi CTOMMOCTM aKUWMA POCCUMNCKOrO 3SMUTEHTA WAWM MeXAYyHapOoAHOM
KoMmnaHum no mogenn CAPM 3-ro ypoBHS NpOM3BOANTCS Tak, Kak ecnu 6bl mogens CAPM 3-
ro ypoBHSI MpoAoJsixXana NPUMEHSITbCS K akKUuMSM MHOCTPaHHOro aMmuTeHTa (Aeno3uTapHbIM
pacnmckam) uauM npuMmeHsinacb 6bl K aKUMSM WMHOCTPAHHOro 3MUTEHTa (Aeno3uTapHbIM
pacnmckaM) peTpoCneKTUBHO CO cneayruwero gHs 3a locnegHM TOProBbiM AHEM B peXuMe
OCHOBHbIX TOpros T+ Ha MockoBckon bupxe (B TOM uncne, Korga MCxoaHble LeHHble bymaru
MHOCTPa@HHbIX 3MUTEHTOB He XpaHunmcb B HKO AO HP[), a akumn poCCMICKOro 3MUTEHTA
WINn  MeXAyHapoAHOM KOMMNaHuu aBnaamcb 6bl  akuMsSAMM  MHOCTPAHHOIO 3MUTEHTa
(Aeno3nTapHbIMKN pacnuckamm).

Mogenb CAPM 3-ro ypoBHS HE MOXET NMPMMEHSATLCSA AN Lenen onpeaeneHms crpasensineBom
CTOMMOCTM  aKUMIi  MHOCTPaHHbIX 3MUTEHTOB, AenOo3UTapHbIX  pPacnucok,  akuui
MeXAYHapOAHbIX KOMMaHWW, akuuMil pPOCCUUCKMX 3SMUTEHTOB B C/llydae oOrpaHu4yeHus
OpraH1M3aTopoM TOProBfM AOMYCTUMbIX KOAOB PacHeTOB B PeXMME TOProB «PeXXnM OCHOBHbIX
TOopros T+» Mo caenkaMm C UeHHbIMM 6yMaraMun, B CBS3U C Mpeactosiwen npuocTaHOBKOM
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TOProB LEHHbIMKM BymMaramMm uamn B Cnyyae NPUHATUS OpraHM3aTopoM TOPrOB/IM pEeLleHUs O
NpMOCTaHOBKE TOProB LeHHbIMKM 6yMaramm - ¢ Hanbosnee paHHen U3 gat: AaTbl, C KOTOPOW
B peXuMme TOproB «Pexmm OCHOBHbIX TOProB T+>» HEBO3MOXHO 3aKJ/IlOYEHWE CAENOK C
aKUMSMWU MHOCTPaAHHOrO 3MUTeHTa (Aeno3uTapHbIMWM pacnuckamun); QakTuyeckon AaThbl
NPUOCTAaHOBKWN TOProB akKUMSIMWU MHOCTPAHHOIO 3MUTEHTa (Aeno3uTapHbIMK pacnuckammn) (B
YKa3aHHOM cCriyyae crnpaBesimBasi CTOMMOCTb OMpPeAensieTCs MO WHbIM MOAESSIM OLLEHKMU,
OCHOBa@HHbIM Ha TMPUMEHEHUM WUCXOAHbIX AaHHbIX 3-r0  YpoOBHS). OrpaHuyeHune
npeaycMOTPEHHOE HacCTOSWMM MYHKTOM He MPUMEHSsieTCa B Tex Cny4asix, Korga B AaTty
nybnavkaumum mHgopMaummn 06 orpaHMYeHUM JONYCTUMbIX KOLOB PAacYETOB B PEXUME TOProB
«PexKnM 0CHOBHbIX TOproB T+» Mo caenkaMm C LeHHbIMXU ByMaraMm MHOCTPaHHbIX SMUTEHTOB
onybnmkoBaHa MHGpoOpMaLUKUs 0 TOM, YTO aKLMM POCCUNCKOro aMmUTEHTa (MM MeXAyHapo4HOM
KOMMaHMK), B OMJaTy KOTOPbIX MPUHMMAIOTCS COOTBETCTBYHOLIME LEHHble OyMaru
WHOCTPAHHbIX 3MUTEHTOB, BKJ/IIOUYEHbI B CMMCOK LIeHHbIX ByMar, 4onyLWeHHbIX K Topram).

Mogenn oyeHKn CTOMMOCTU L{EHHbIX 6yMar, 10 KOTOPbIM oripegesieH aHaJIOrM4Hbli aKTUB (onpe,aeﬂeHme LieHbI C YHETOM NCXOAHbIX

AaHHbIX 2-I0 YPOBHS)

LleHHble 6yMaru

Mopspok onpeaneneHun CﬂpaBeAﬂMBOﬁ CTOMMOCTH

LleHHas 6ymara saBnsietcs
AONOJIHUTESIbHBIM
BbIMYCKOM

Ons onpeneneHvss crnpaBeasiMBOM CTOMMOCTM LEHHOW 6OyMarM MCnosb3yeTcss LeHa BbiNycKa
(aHanoOrM4yHOro akTmea), MO OTHOLIEHWUIO K KOTOPOMY AaHHbIA BbINYCK SBASETCS AOMOSIHUTENbHbIM,
onpegeneHHas, Ha gaTty onpeaeneHnss CHA B COOTBETCTBMM C MOAENAMMU OLEHKM CTOMMOCTM LI€HHbIX
6ymar, ons KoTopbixX onpeneneH akTUBHbIN PbIHOK (MCXOA4HbIE AaHHbIe YPOBHSA 2).

CnpaBeanvBasi CTOMMOCTb OMNpeAesnsieTcss CornacHo 3TOMy MopsiaKy A0 BO3HMKHOBEHMS cripaBeasiMBoOM
CTOMMOCTM UeHHoM byMmarn, aBnsoLencs 4ONOSHUTENbHbIM BbiMyCKOM.

LleHHaa 6ymara,
noJiyueHHas B pe3syJsibTaTe
KOHBepTauuu B Hee
APYrou ueHHou 6yMmaru
(ncxopHoOM LLeHHOM
6ymarn)

Ona onpegenenvs crnpaBensvBoi CTOMMOCTM LEHHOW 6yMaru, UCronb3yeTrcs LeHa WUCXOAHOM LIEHHOWN
bymarn, onpeageneHHas Ha gaTy onpegeneHus CHA B COOTBETCTBMM C MOAENSIMU OLEHKUM CTOMMOCTM
UeHHbIX 6yMmar, A4ns KOTOpbIX oOnpefeneH aKTUBHbIM PbIHOK, CKOPPEKTUPOBaHHas C Y4eToM
Koa(ddunumeHTa KoHBepTaunm (MCXogHble AaHHble YPOBHSA 2).

Ecnv HeBO3MOXHO onpenennTb B COOTBETCTBMM C MOAENSIMU OLEHKM CTOMMOCTM LEeHHbIX bymar, ans
KOTOPbIX OnpeaeneH akKTUBHbLIA PbIHOK LEeHY MCXOAHOW LUEeHHOW bymaru Ha gaTty onpepeneHusa CYA,
NCNONb3yeTcsl crnpaBeanvMeasl CTOMMOCTb WCXOAHOW LEHHOW 6yMarun, onpegeneHHas Ha AaTy
KOHBepTaUnmn, CKOPppeKTUpOoBaHHas C y4eToM koaddurumeHTa KoHBepTaumm (MCXo4Hble aaHHble YPOBHS
2).
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CnpaBeanuBasl CTOMMOCTb OMpeAensieTcss CornacHo 3TOMYy MopsAKy Ha AaTy kKoneepTauum. Co
cneayrLlen aatbl NpUMeHseTcs 06WMiA NOpSIAOK OLLEHKN.

CnpaBeanmBon CTOMMOCTbIO akumii ¢ 6onblier (MeHbWEN) HOMUHAMIBHON CTOMMOCTbIO, MPU3HAHHbIX
B pe3ysbTaTe KOHBEepTauMu B HUX MUCXOAHbIX aKUWN, SABASETCS cnpaBeanmBas CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLUNA.

CnpaBeanmBon CTOMMOCTbIO aKUMIW TOM Xe kaTteropum (Tuna) C MHbIMW NpaBaMu, MPU3HAHHbIX B
pe3ynbTaTe KOHBepTauMM B HWUX UCXOAHbIX aKuWih, SBMASeTca crnpaBeanmMBas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLWNA.

CnpaBeanvBOM CTOMMOCTbIO aKLUWW, MNPU3HAHHbLIX B pe3yfbTaTe KOHBepTaumu npu ApobneHumn
NCXOAHbIX aKuui, SIBNSieTCa crnpaBeanmMBasl CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWN, AeneHHas Ha
KoadpdununeHT gpobneHus.

CnpaBeanvBoOM CTOMMOCTbIO aKUWI, MPU3HAHHbIX B pe3ysbTaTe KOHBepTauuMu Mpu KOoHCoNMAaumm
NCXOAHbIX aKUWIA, ABASETCS CnpaBensinBasl CTOMMOCTb KOHBEPTMPOBAHHbIX akUMi, YMHOXEHHas Ha
KO3(pDUNUMEHT KOHCOMMAALNN.

CnpaBeanmBoM CTOMMOCTbIO akumnh mnm obnuraumii HOBOrO BbiMyCKa, MPU3HaHHbLIX B pe3ysbTaTe
KOHBEpTaUWM B HUX KOHBEPTMPYEMbIX UCXOAHbIX LLeHHbIX Bymar, aBnseTcs cnpaBeasiMBas CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMmar, geneHHass Ha KOAMYecTBO akuunm (obnwuraumii), B KoTOpoe
KOHBepTMpOBaHa oAHa KOHBepTUpyeMasl ueHHas 6ymara.

CnpaBeanvBoii CTOUMOCTbIO aKLM, NPU3HAHHbIX B pe3y/ibTaTe KOHBEPTALUM B HUX UCXOAHbIX aKLU
npu peopraHusauum B ¢dopMe CAUAHUSA, SBASIETCS CrpaBeannBasl CTOMMOCTb KOHBEPTUMPOBAHHbLIX
LEeHHbIX ByMar, yMHOX€eHHas Ha KO3 ULMEHT KOHBEPTAL MW,

CnpaBeanmBon CTOMMOCTbIO aKuUMW BHOBb CO34aHHOrO B pe3ynbTaTe peopraHm3aumm B dopme
pa3fesieHns UM BblAeNeHUs aKUMOHEpPHOro obulecTBa, NPU3HaHHbIX B pe3ysbTaTe KOHBEpTauuu B
HUX UCXOAHBIX aKUWNI, ABASETCS CnpaBensinBasi CTOMMOCTb KOHBEPTUPOBAHHbIX aKUMil, AeneHHas Ha
KO3 DUUMEHT KOHBepTauuun. B cnydae, ecnu B pesynbTaTe pasfefieHns Wan BblAeNeHNs CO34aeTCs
ABa wmnn bonee akUMOHEpHbIX obuwecrtBa, Ha KOIDDUUMEHT KOHBEpPTAUMW AENUTCA OLeHOo4YHas
CTOMMOCTb KOHBEPTMPOBAHHbLIX aAKUWW, YMeHblUeHHass MNponopuMOoHanNbHO AoJfle UMyLLecTBa
peopraHM30BaHHOIr0 aKUMOHEpPHOro obuwecTsa, NepeaaHHOro akLuMoHepHOMY 06LeCcTBY, CO34aHHOMY
B pe3y/ibTaTe pasaeneHns uin BblaeseHuns.

CnpaBeanueasi CTOMMOCTb aKLUMiA BHOBb CO3A4AaHHOMO B pe3ynbTaTe peopraHusaumm B dopMe
BblAE/IEHUS aKLUMOHEepHoro obwecTBa, MNPUM3HAHHbLIX B pe3ynbTaTe WX pacnpeieneHus cpeam
aKLMOHEPOB PEOPraHM30BaAHHOIO aKLUMOHEPHOro O6LLECTBA, CYUTAETCS PABHOW HYNIO.

CnpaBeanuBoi CTOMMOCTbIO 061MraumMin HOBOroO BbiNyCKa, NPM3HaHHbIX B pe3ynbTaTe KOHBepTauuu B
HUX WCXOAHbIX 0bAuraumii nMpu peopraHuMsaumm 3SMUTEHTa Takux obnurauuin, aBNsaeTcs cyMma
3Ha4YeHMN cnpaBeasMBON CTOMMOCTb KOHBEPTUPOBaHHbIX obnnraumin 6e3 yyeta HK v 3HavyeHne HKJ
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no o6aurauMm HOBOrO BbiMyCKa, PacCYMTaHHOE B COOTBETCTBMM C 3MUCCMOHHBLIMU AOKYMEHTaM Ha
[aTy OLEHKW.
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Mpunoixxenune A k NMpunoxxeHnuro 3. NMNopaaok onpeaeneHun
cnpaBea/IMBoOM CTOMMOCTU MHOCTPaHHbIX LLeHHbIX 6ymar

Bbibop cnocoba oueHKkU crnipaBeasIMBON CTOMMOCTU LieHHbIX 6ymar (B TOM 4ucie LeHHbIXx 6ymMar ogHOro M TOro xe
BbIMyCKa) onpeaensietcs Hanmumem akTUyecKor BO3MOXHOCTM pacrnopsXaTbCs LUeHHbIMKM 6yMaramu (LeHHon 6ymaron)
B YCNOBUAX HEAPYXXECTBEHHbIX AEUCTBUI, NMpeanpUHMMaeMblX CO CTOPOHbI MHOCTPAHHbIX rOCYAapcTB, MeXAyHapoAHbIX
OpraHu3aunii, MHOCTPaHHbIX PUHAHCOBLIX OpraHu3aunii, MeXAyHapoAHbIX PACYETHO-KIIMPUHIOBbIX LLEHTPOB «EBpokInp
BaHk», r. bptoccenb, n «Knnpctpmm BaHKUHM», r. JIlokceMbypr, B TOM YnCNe CBA3aHHbIX C BBEAEHUEM OrPaHNUYNTENbHbIX
Mep B OTHoweHun Poccuiickon deaepaumm, pOCCUNCKNX OPUANYECKNX NUL 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/inBoil CTOMMOCTH
bupixeBbie LeHbl NCrob3YTCS TO/IbLKO MPW Haanumu 4OCTyrna n BO3MOXXHOCTU COBEPLUIATL CAE/IKU Ha Takmx bupxax
(cm.[punoxeHune 3)
LleHbl MockoBCKoOM 6Mpxun (ecnn oHa NpuM3HaHa aKTUBHbLIM PbIHKOM) 3a NOCNEAHMA TOProBbiA AeHb B NopsaKe
ybbIBaHMS NpuopuTeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMs TOProBon ceccum MockoBckon 6upxkn Ha gaTty onpegenenmns CHA npwu
YC/OBUM MOATBEPXAEHNS €€ KOPPEKTHOCTH;
LleHa cnpoca, onpeaeneHHas Ha aaty onpeaeneHus CHA, npnsHaeTcs KOPPEKTHOM, eCIM OHa HAaXo4AUTCS B
MHTEpBane Mexay MMHMManbHOM M MakCMManbHOM LEeHaMN CAENOK Ha 3Ty Xe AaTy 3ToM xe 6upxu;
b) cpenHeB3BelweHHas LeHa Ha MOMEHT OKOHYaHMS TOProBoi ceccum MoCKOBCKOW 6MpXK Ha aaTy onpeneseHns
CYA, npwu ycnoBum, 4To AaHHas LeHa HaxoaMTcs B npedenax cnpena no Cnpocy v NpeasioXXeHMIo Ha YKa3aHHYo
AaTty,
C) LUeHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBom ceccMn MockoBcKkol bupxxn Ha aaTy onpepeneHns CHA npu
YCNOBUW MOATBEPXAEHNS €e KOPPEKTHOCTH;
LleHa 3aKpbITUS NPpU3HAETCS KOPPEKTHOW, €C/lM pacKpbITbl AaHHble 06 06beMe TOproe 3a AeHb M 06BbEM TOProB He
paBeH Hynto ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb cnpaBea/IMBoOW CTOMMOCTH
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1) ueHa, paccuntanHHas HKO AO HP no yTBep>XAeHHbIM
MeToamkaM nosxe 01.12.2017, onpepeneHHasa 1 wnum 2
MeToaoM (No ybbiBaHUIO)
(https://nsddata.ru/ru/products/valuation-center)

2) HOeKCHas ueHa, onpeaeneHHas no metogmke RUDIP RUS
(No0 NCXOAHBIM AaHHbIM, OTHOCAWMMCA K 1 nnn 2 ypoBHto (No
ybbiBaHMIO)), packpbiBaemMas MHMOPMaLMOHHO-
aHanuTnyeckmm npoayktom RuData Price MexpayHapoaHow
MHpOpMaUNOHHON rpynnbl «MHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBUS paCUETHbIX LIEH, pacKpbIBAaeMbIX
yKa3aHHbIMW Bbllle UCTOYHUKAMU UH(OPMauUnn, B CBSA3N C
HETOProBbIM AHEM B6UPXK, MO UTOraM TOProB Ha KOTOPbIX
onpeaensaTCcs pacyeTHbIe LUEHbl, AN Lefei onpeaeneHns
CnpaBeAsIMBOI CTOMMOCTU aKTUBOB UCMOJIb3YEeTCs LieHa,
paccuyMTaHHas no UToram nocrefHero ToOproBoro AHS. TakoM
noaxo UCMNosb3yeTcs B OTCYTCTBME CO6bITUIN, KOTOPbIE MOIK
CYLLECTBEHHO MOB/INSATb HA 3HAaY€HWEe pacyYeTHOW LieHbl B
HETOProBbIi EHb.

[Ona ueHHbIX 6yMar, HOMMHMPOBAHHbLIX B Py6Nax n He
SABASIOWNXCS €BpOo06anraunsiMmn, NCNnonb3yeTcsa TaK Xe:
3) ueHa, onpeaesieHHas NMo MOAENMN OLUEHKW AMS LEHHbIX
6yMar, HOMMHMPOBaHHbIX B py6/siX, B COOTBETCTBUM C
NpunoxeHnem 31 (Moaenb OLEHKN UCMOSIb3YET UCXOAHbIE
AaHHbIe 2-T0 YPOBHS B CNlydae OTHeceHus obnuraumm K
pevtuHrosor rpynne I, IT naw III)

Mogenb OUueHKN, OCHOBaHHas Ha KOPPEKTUPOBKE
ncropmyeckon ueHbl (Mogenb CAPM) - Tonbko ans
LeHHbIX bymar, obpawatowmxcs Ha MOCKOBCKOMN
6upxe, 1 3a UCKJTIIOYEHNEM Clly4YaeB,
YCTaHOBJIEHHbIX B pa3aene 4 [punoxexHus 3.

3 ypoBeHb cripaBeAJiuBoi CTOUMOCTHU

1) ueHa, paccumtaHHas HKO AO HPO no w™ertogvkam
yTBepXAeHHbIM  no3xe 01.12.2017, onpepeneHHasd
metoaoMm 3 (https://nsddata.ru/ru/products/valuation-

center)

2) MHAEKCHas LueHa, onpeaeneHHas no metoamke RUDIP
RUS (no ucxogHbIM AaHHbBIM, OTHOCSLWMMCS K 3 YPOBHIO),

1) Mogenb OUEeHKM, OCHOBaAHHas Ha
KOPPEKTUPOBKE NCTOPUYECKOW LieHbl (Mogenb
CAPM 3-ro ypoBHS1) - TONIbKO B Clly4asix
npeaycMoTpeHHbIX pasaenom 4 MNpunoxenns 3

2) ueHa (CTOMMOCTb) onpeaeneHHas ¢
MCrosib30BaHMeM Habnwgaembix/MoaTBEPXKAAEMbIX
KOTUPOBOK, NMpeaoCcTaBAeHHbIX Npod.
y4YacCTHUKaMK pbiHKa LUEeHHbIX 6yMar, Ha
OCHOBa@HMN MOTMBUPOBAHHOIO CY)XAEHUS
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MHMOPMALUMOHHO-aHANUTUYECKUM
npoAYyKTOM RuData Price MexayHapoaHow
MH(OpPMaLMOHHOWN rpynnebl «NHTepdake»
(https://rudata.info/aboutDB/data-price)

packpbiBaemas

B cnyyae OTCyTCTBMA pacyeTHbIX LEeH, pacKkpbiBaeMbIxX
YKa3aHHbIMWU Bbille NCTOYHUKaAMUN VIHCI)OpMaLI,VIVI, B CBA3U C
HETOProBbiIM AHEM 6VI|:))K, Nno UTOraM TOproB Ha KOTOPbIX
onpenenarTCa paCyeETHbIE LEHDbI, ANnA uenen onpeaeneHna
CHpaBe,D,ﬂMBOVI CTOMMOCTUN aKTUBOB UCMONTIb3YETCA LEHAa,
pacCCH4UTaHHaa No UToraMm NOCNEAHEro TOprosoro AH4. Takon
noaxo4d NCrnonb3yeTca B OTCYTCTBUE COGbITMﬁ, KOTOpblE MOIn
CyLLeCTBEHHO NOB/INATb Ha 3Ha4YeHNe pacquHoM LeHbl B
HeTOpFOBbIﬁ OEHb

3) An9 ueHHbiXx 6yMar, HOMMHMPOBAHHbLIX B POCCUNCKNX
pybnsix n He ABNSWMXCA eBpoobnmraumsamMm - LeHa,
onpeaeneHHas rno MoAenn OUeHKM ANS LeHHbIX 6ymar,
HOMWHWPOBAHHbIX B pybnsiX, B COOTBETCTBMMU C [pusoxeHmnem
31 (Mopenb OUueHKM MCNONb3YeT UCXoAHble AaHHble 2-T0
YPOBHS B C/ly4ae oTHeceHus obnuraumm K IV penTuHrosom
rpynne)

4) yeHa (CTOMMOCTb) onpefesieHHas C UCMOJIb30BaHMEM
HabnogaeMbix/noATBEPXAAEMbIX KOTUPOBOK,
npeaocTtaBneHHbIX Npod. y4aCTHUKAMM pblHKa LeHHbIX 6ymar,
Ha OCHOBaHMM MOTMBMPOBAHHOIO CYXAEHMS YnpasnsatoLen
KOMMaHuK (B TOM 4Ymcrie 0 CNOCOBHOCTM peann3oBaTb aKTUB
TakMM iMuaM), B Te4eHne CpoKa, yCTaHOBNIEHHOro npod.
Y4YaCTHUKOM A7 BO3MOXHOI0 COBEepLIEHNA CAENKM Mo
npeaocTaBieHHON KOTMpoBKe. MNpu 3TOM cBeAEHUS O
HabntogaeMbix/noATBEPXKAAEMbIX KOTUPOBKAX AO/KHbI
OOHOBNATLCA He pexe, YeM Ha Kaxaylo AaTy onpeneneHus
CYA. B ToM cnyyae, ecnun HanpaBneHHas nHdopmauuns nmbo
cornawleHue, peryauvpyioLliee OTHOWEHNS CTOPOH, HE COAEPXUT
YKa3aHus Ha CpoK, B TeYeHne KOToporo npod. y4acTHUK roToB
COBEpLWUTb CAENKY MO NpeaoCcTaBAeHHOM KOTUPOBKe, TO Takas
KOTMPOBKa MOXET MCMOAb30BaTbCA A4 Lenen onpeaeneHuns
cnpaBeaMBoi CTOMMOCTU LeHHOM 6yMarun TosbKo Mo
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

Ynpasnsawowen komnaHuu (B TOM ymcie o
cnocobHoCTN peanm3oBaTb aKTUB TakKUM finLlam), B
TeyeHne CpoKa, YCTaHOBJIEHHOro Npod.
YYaCTHUKOM A1 BO3MOXHOIO COBEPLUEHUSA CAENKN
Mo NpeanoCTaBNeHHOM KoTMpoBKe. [1pun 3ToM
cBefeHnsa o HabnogaeMbix/noaTBEPXKAAEMbIX
KOTUPOBKAX AO/KHbl OBHOBNSATLCS HE pexe, YeM
Ha Kaxxayt aaTty onpeneneHuns CHA.

B Tom cnyuae, ecnm HanpassieHHas nHdopMaums
nmbo cornallueHune, perynmpytouiee oOTHOLWEHUS
CTOPOH, HE COAEPXWUT yKa3aHUsa Ha CpoK, B
TeyeHne KOTOpOoro nNpod. y4acTHMK roToB
COBEPLUUTb CAENKY MO NpeaocTaB/IeHHOMN
KOTUPOBKE, TO TaKasi KOTUPOBKA MOXET
MCMosIb30BaTbCs 4N Lenen onpegeneHus
CnpaBeAIMBON CTOMMOCTU LEHHOM ByMarm Tonbko
MO COCTOSIHMIO Ha AaTy KOTUPOBKM.

3) ueHa (CTOMMOCTbL) onpeaeneHHas Ha OCHOBaHUU
OTYeTa OLEHLLMKa, COOTBETCTBYHOLLErO
TpeboBaHuaM denepanbHOro 3akoHa "06
MHBECTUUMNOHHbIX oHAax", MPUHSATbIX B
COOTBETCTBMM C HUM HOPMATUBHbIX aKTOB,
YkazaHus N2 3758-Y n HacTosawwmx Mpasun
onpegeneHus CHA, nubo 0 (Honb) (B cny4dae
NOATBEPXAEHUS HEBO3MOXHOCTM PacnopsiKaTbCs
aKTMBOM U Hann4ymsa obCToaTeNbCTB,
CBMAETENbCTBYIOWMX O HEBO3MOXHOCTH
OCYLLECTBUTb HAAEXHYIO OLEHKY aKTuBa B
cooTBeTCTBUM C DeaepanbHbiM 3akoHOM N-135 "06
oueHo4yHon pgesatenbHocTM" oT 29.07.1998 roga).
OnpepeneHne cnpaBeannBoOn CTOMMOCTU akumii
WHOCTPaHHOro aMmnTeHTa (Aen03nTapHbIX
pacrnucok), SMUTEHT KOTOPbIX (3MUTEHT
npeacTaBASEMOro akTMea NO KOTOPbIM) HaXo4UTCS
B NMpouecce peAoMULUMASLNK, UK LEHHbIX Bymar
WHOCTPAHHOI0 3MUTEHTA, B CBA3U C UX
npeacTosilwmM npuobpeTeHmem n npogaxen
(pa3meweHmeM) LeHHbIX bymar (o6MeHOM), Mo
CTOMMOCTM paBHOM HY/O HE AoNyCcKaeTcs B
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OTCYTCTBUN NMOArOTOB/NIEHHOIO OTHETA 06 oueHke

5) ueHa (cTOMMOCTbL) onpeaeneHHas Ha OCHOBAHUM OTYeTa (KkpoMe cny4daeB, Npu KOTOPbIX cnpaBeanvBas
OLeHLMKa, COOTBETCTBYOWero TpebosaHmam denepanbHOro CTOMMOCTb OnpeaensieTcsa B COOTBETCTBUN C
3akoHa "Ob6 MHBECTULUMOHHBIX poHAax", NPUHATLIX B MpunoxeHneM 5 n onpegesneHHas B COOTBETCTBUMN
COOTBETCTBUU C HUM HOPMATUBHbLIX akToB, YKaszaHusa N2 3758-Y | ¢ [IpunoxeHnem 5 cnpaBeasneBas CTOMMOCTb

n Hactoawmx MNMpasun onpegenenns CHA, nnéo 0 (Hob) paBHa Hyo).

(oueHka No HyseBoW CTOMMOCTM AOCTYMNHA TOMIbKO ANs
WHOCTPaHHbIX obninraunii, He CBSA3aHHbIX C POCCUNCKUMU
OPUANYECKUMN NNLAMU, AONTOBbIX LEeHHbIX byMar
MeXayHapoaHbIX (PMHAHCOBbLIX OpraHu3aunii 1 MHOCTPaHHbIX
rocyaapcTts, KOTopble 6blsin NEPBUYHO pa3MeLLeHbl B NHOM
CTpaHe, yeM PO, B cnyyae noaTBepxaeHUs HEBO3MOXHOCTH
pacnopsiXXaTbCs aKTUBOM U Hanmuus 06CToaTenbCTB,
CBNAETENbCTBYOLWMX O HEBO3MOXHOCTU OCYLLECTBUTb
HaAeXHY0 OLEeHKY akTuBa B COOTBETCTBUM C PeaepasibHbIM
3akoHoM N-135 "O6 oueHo4dHOM aeaTenbHocTn" oT 29.07.1998
roga)

XpaHeHue He uyepe3 HKO AO HP4
MecTo XpaHeHusl, KaKk KpUTEPWUIA OrpaHUYeHns pacnopsiXXeHuns
LeHHbIMN ByMaramm

O6nuraumm MHOCTpaHHOro aMmuTeHTa, FOBO3 PO,
o6nuraumn MexxayHapoaHbIX KOMNaHUW, AOJIrOBble
LueHHble 6yMarn mexxayHapoaHbiX (PMHaAHCOBbIX
OpraHmM3aumi U MHOCTPaHHbIX rOCyAapcTB

MHocTpaHHble akyummn, MHocTpaHHbie nau (ETF),
MHOCTPaHHbIE AerNnO03UTapHbl€ PAaCcNUCKUN, aKLUm
MeXXAYHapoAHbIX KOMMAaHUMI

1 ypoBeHb cnpaBea/inBoil CTOMMOCTH
bupixeBbie LeHbl UCMO/b3YIOTCS TOJIbKO MPU HaINYUM AOCTYrNa M BO3MOXXHOCTY COBEPLUATb CAE/IKM Ha Takmnx buprxax
(cm. [IpnnoxeHune 3)

LleHbl OCHOBHOIO pblHKA M3 YMCAa aKTUBHbIX MHOCTPaHHbIX 6MpX Ha aaTy onpeaenennsa CHA 3a nocneaHmin TOPro.bii
AeHb, BbibpaHHbie B cnegytoweM nopsiake (ybbiBaHms npuoputeTa):

a) ueHa cnipoca (bid last,) Ha ToproBoi nnowaake MHOCTpaHHOM BUpXxK Ha AaTy onpeneneHus CHA;

LleHa cnpoca, onpegeneHHasa Ha gaTty onpegenernusa CHA, npusHaeTcs KOPPEKTHOM, eC/i OHa HaXoANTCA B MHTepBarne
MeXAY MUHMMaIbHOW M MaKCMManbHOW LEeHaMW CAEI0K Ha 3Ty Xe JaTy 3Ton xe 6upxu;
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b) ueHa 3akpbiTua (px_last) Ha Toprosol naowaake MHOCTPaHHOM Bupxu Ha gaTty onpegenenms CHA npu ycnosum
NOATBEPXAEHMUS ee KOPPEKTHOCTH;

LleHa 3aKpbITMsS MPU3HAETCA KOPPEKTHOM, eCnin pacKpbiTbl AaHHble 06 o6beme TOpros 3a AeHb M 06beM TOProB He
paBeH HYyJI0.

LleHbl OCHOBHOrO pbiHKA M3 YMCAa aKTUBHbIX POCCUNCKNX BupxXk (3a nckaovyeHneMm MOCKOBCKOW 6upxn) Ha gaty
onpegenexHns CYHA (nnu 3a nocrnegHwnii TOpProebin AeHb, ecnu paboumin aeHb 06bsABNEH GMpXKEN HETOProBbiM) B
nopsiake ybbiBaHUs npuopuTeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOH4YaHUS TOProBOM CECCUM POCCUMICKON BupXxn Ha aaTy onpegeneHus CHA npwm
yC/I0BMW NOATBEPXAEHUS ee KOPPEKTHOCTU; LleHa cnpoca, onpeaeneHHas Ha pgaTty onpeaeneHms CHA, npusHaetcs
KOPPEKTHOM, €C/IM OHa HaxXoAuTCS B MHTEpBane MeXay MUHUMaNbHOM U MaKCMMasbHOM LEeHaMW COENOK Ha 3Ty Xe
[aTy 3TON Xe bupxu;

b) cpeaHeB3BelweHHas LeHa Ha MOMEHT OKOHYaHNSA TOProBOM CECCUUM POCCUIMCKOM BUpXn Ha paTty onpeaenennsa CHA,
npu yCNOBWUM, YTO AaHHAA LEeHa Haxo4uTCa B npeaenax cnpeaa rno Cnpocy U NpeanoXeHuo Ha yKa3aHHY AaTy;

C) UeHa 3aKpbITUS HAa MOMEHT OKOHYaHMS TOProBOW CECCUM POCCUMCKOM BmpXxun Ha paTty onpegenenHms CHA npwu
YC/I0BMW NOATBEPXKAEHNSA ee KOPPEKTHOCTH;

LleHa 3aKkpbITMsS MPU3HAETCA KOPPEKTHOM, eCin pacKpbiTbl AaHHble 06 o6beme TOpros 3a AeHb M 06beM TOProB He
paBeH Hynto ¢ nposepkoi (CLOSE)<>0.

2 ypoBeHb cnpaBea/IMBo CTOMMOCTH

1) nHpgekcHasa ueHa, onpegeneHHas no Metoanke RUDIP no | Mogenb OULEHKM, OCHOBaHHas Ha KOPpPEKTMPOBKE
MCXOAHbIM AaHHbIM, OTHOCAWMMCA K 1 wnam 2 ypoOBHIO, | ucTopmyeckon ueHbl (Mogenb CAPM) - Tonbko Ans
packpbiBaeMas MHGOPMaLMOHHO-aHaIUTUUYECKUM NPOAYKTOM | LeHHbIX 6ymar, obpallatowmnxcsa Ha poccuickmx (3a
RuData Price MexpgyHapogHOW wWHdOpPMaUMOHHOM rpynnbl | uckntodeHnem  MAO  MockoBckas  6upxa) wu
«NHTepdakc» (https://rudata.info/aboutDB/data-price) MHOCTpPaHHbIX POHAO0BbLIX Bupxax

B cnyyae OTCYTCTBMSI pacyeTHbIX LEH, PacKpbiBaeMbIX
YKa3aHHbIMM Bbllle WCTOYHMKaAMWU MHDOpMaunUK, B CBSA3U C
HETOProBbIM AHEM 6upX, MO MTOraM TOProB Ha KOTOPbIX
onpenensaTCcs pacyeTHble UeHbl, AN Lefei onpeaeneHus
cnpaBensiMBoli CTOMMOCTM aKTUBOB MCMONb3yeTca LeHa,
paccuMTaHHas No UToraMm NocCrefHero ToproBoro AHs. Takown
NOAXOA NCMOJIb3YeTCs B OTCYTCTBME COOLITUIA, KOTOPbIE MOM/N
CYyLLEeCTBEHHO MOBAMSATb Ha 3HadeHMe pacyeTHOW UeHbl B
HETOProBbIN AEHb.

*BbllleyKa3aHHble LeHbl MPUMEHSAOTCS NpU  HaInumn
dhaKTnyeckon BO3MOXHOCTM pacrnopsixaTbCs LeHHon 6ymaron
C YY4ETOM OpraHm3oBaHHOM Leno4Ykn (Cxembl) XpaHeHuns

3 ypoBeHb cripaBeAJ/iuBoi CTOUMOCTHU
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1) uvHOekcHas ueHa, onpegeneHHas no metogmke RUDIP
MO MCXOAHbIM AAHHbIM, OTHOCALUMMCS K 3 YPOBHIO,
packpbiBaeMas WHQOPMaLMOHHO-aHAIMTUYECKNM
npoaykTtoMm RuData Price MexxayHapogHoi
MHdOpPMaUNOHHON rpynnbl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)
B cnyyae OTCyTCTBMS pacyeTHOW LeHbl, pacKpbiBaeMown
YKa3aHHbIM Bbllle WCTOYHMKOM MHGOpMaUMnN, B CBSA3M C
HETOproebiIM AHeM 6uUpX, MO MTOraMm TOProB Ha KOTOPbIX
onpenensaoTca pacyeTHble UeHbl, AN Uenen onpeaeneHus
cnpaBensiMBoi CTOMMOCTM aKTUMBOB MCMONb3yeTcs LUeHa,
paccuyMTaHHas No uToram nocnegHero TOproeoro AHs. Takomn
noAaxoA UCrnosb3yeTcs B OTCYTCTBME COObITUIA, KOTOPbIE MOM/N
CYyLLeCTBEHHO MOBAMATb Ha 3HaydeHuMe pacyeTHOW UeHbl B
HETOProBbIN AEHb.

*BbllWeyKa3aHHas LUeHa MPUMEHSIeTCs Npu  Haauuum
(haKkTM4eCcKOoM BO3MOXXHOCTU pacnopsiXaTbCs LleHHOoM 6ymarom
C YYETOM OpraHmM30BaHHOM LIenoYKn (CXeMbl) XpaHeHMUs

2) ueHa (CTOMMOCTb) oOnpefeneHHas C WCMNOJIb30BaHUEM

HabnogaeMbix/NoaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBfeHHbIX Mpod. YYaCTHUKAMM PpblHKA LIEHHbIX
bymMar, Ha OCHOBaHMWM  MOTMBMPOBAHHOIO  CYyXAEHus

Ynpasnawowen komnaHum (B TOM 4ucne O CrnocobHOCTM
peann3oBaTb aKTMB TakKuUM fuuam), B TedeHue CpokKa,
YCTa@HOB/IEHHOro MNpod. YYaCTHMKOM ANsi  BO3MOXHOrMO
COBepLIeHNs CAenkn no npeaocTaBleHHON KoTuposke. [lpu
3TOM cBeneHus o HabnogaemMbix/noaTBEPXAAEMbIX
KOTMPOBKAX AO/IKHbl OOHOBNSATLCS HE peXxe, YEM Ha Kaxayk
paty onpepenenHns CHA. B ToM cnydae, ecnn HanpasseHHas
nHdopmaumna nmbo cornawleHne, perynmpyroliee oOTHOLWEHNS
CTOPOH, HE COAEPXKMUT YKa3aHMs Ha CPOK, B TeUeHMe KOTOpOoro
npod. Y4YaCTHUK roToB COBEepLWnTb caenky no
npenocTaBNeHHON KOTMPOBKE, TO Takash KOTUMPOBKA MOXET
NCMONb30BaTbCA A9 UeNnen onpeneneHus cnpaBensiMBomn
CTOMMOCTM UEeHHOM 6yMaru TONIbKO MO COCTOSIHUIO Ha AaTy
KOTUPOBKMU.

1) LeHa (ctomMocCTb) onpepeneHHas C
ncnonb3oBaHueM  HabnogaeMblix/NoATBEPXKAAEMbIX
KOTMPOBOK, MpeAoCTaB/ieHHbIX Mpod. y4YacTHUKaMMU
pblHKa LLeHHbIX bymar, Ha OCHOBaHUMK
MOTMBWPOBAHHOIO cy>XxaeHus Ynpasnstowen
KoMnaHuu (B TOM yncne o cnocobHoCTn peannsoBaTtb
aKTMB TakKmM  uuaMm), B  Te4YeHuMe  CpoKa,
YCTaHOB/IEHHOro Npod. Y4aCTHUKOM A1 BO3MOXHOIo
coBepLueHus caenkm no npeaocTaBAeHHOMN
KOTMpPOBKE. Mpwn 3TOM cBeaeHus o}
HabnogaeMbix/NnoaTBEPXKAAEMbIX KOTUpPOBKax
AO/KHbI OBHOBAATLCA He pexe, YEM Ha KaxAayto AaTty
onpeaeneHnsa CYA. B ToM cnyJyae, ecnm
HanpaeseHHas wHdopMauma nmbo cornaweHue,
perynupytouiee OTHOLWEHNS CTOPOH, He COAEepPXMUT
YKasaHMs Ha CpoK, B Te4yeHue KOToporo npod.
y4YacTHUK roToB COBepLWUTb coenky no
npeaocTaBNeHHON KOTUPOBKE, TO Takasl KOTMPOBKa
MOXET WCNoNb30oBaTbCA ANa Uenen onpeaeseHns
CnpaBeaIMBON CTOMMOCTM LLEHHOM ByMaru TosbKo Mo
COCTOSIHMIO Ha ATy KOTUPOBKMW.

2) ueHa (CTOMMOCTb) onpeaesieHHass Ha OCHOBaHMMK
oT4yeTa OueHLUNKa, COOTBETCTBYHOWeEro TpeboBaHmsam
Q®epepanbHOro 3akoHa "O6  MHBECTULMOHHbIX
¢doHaax", nNpUHATBIX B COOTBETCTBUM C  HUM
HOPMaTUBHbIX aKToB, VYkaszaHusa N2 3758-Y wu
HacTtoswmx [paBun onpegeneHns CYA, nmbo 0
(Honb) (B cny4vyae NoOATBEPXAEHUS HEBO3MOXHOCTMU
pacnopsXaTbCsl aKTUBOM U HanuM4umsa obCToATENbCTB,
CBMAETENbCTBYOLWMX O HEBO3MOXHOCTWN OCYLLECTBUTD
HaJeXHYl OLEeHKYy aKTuBa B  COOTBETCTBUM C
®epepanbHbiM 3akoHOM N-135 "O6 oueHo4YHOM
aestenbHocTn" ot 29.07.1998 roga)
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3) ueHa (CTOMMOCTb) onpeaesieHHass Ha OCHOBaHWM OT4yeTa
oueHLWwmKa, cooTBeTcTBylowero TpebosaHnsam deagepanbHOro
3akoHa "O6 WHBECTMUMOHHBbIX oHaax", npuHATLIX B
COOTBETCTBMWU C HUM HOPMATMBHbIX akToB, YKazaHus N° 3758-
Y n HacTtoawmx Mpasun onpeaeneHuns CHA, nubo 0 (Honb) (B
cnlyyae nMoATBEPXAEHUS HEBO3MOXHOCTU pacrnopsKaTtbCs
aKTMBOM W Hannumsl 06CTOATENbCTB, CBUAETENbCTBYHOLWNX O
HEBO3MOXHOCTWN OCYLLECTBUTb HaAEXHYH OLEHKY aKTMBa B
cootBeTCcTBMM C degepanbHbiM  3akoHoM N-135 "0O6
oLeHoYHON aeaTenbHocTn" oT 29.07.1998 roaa)

AononHnTenbHble 0CO6EeHHOCTUN OLIEeHKM:

1. B cny4ae, ecnum ueHHble byMarm orpaHmyeHbl B pacnopsi)KeHMU B CBS3U C XpaHEHMEM B POCCUNCKUX AeN03UTapusax
(kpome HKO AO HP[]), B OTHOLWIEHUN KOTOPbIX BBEAEHbI OrpaHUYnUTENbHbIE Mepbl (CaHKLMKU) CO CTOPOHbLI CTpaH,
OCYLLECTBAAWNX HeapYy>XeCTBEHHbIE AENCTBUS B OTHOWeEHMM Poccuinckon degepaumnm M POCCUNCKUX
OpUANYECKNUX UL, N OTCYTCTBYET MHGOpPMauMs O BbIWECTOSWEM MecTe XpaHeHus (Luernoyke XpaHeHus), TO
cnpaBeaniMBas CTOMMOCTb TakKMX LeEHHbIX 6ymar onpenenstTcs TONbKO Ha 3-M ypoBHE C WCMNOSb30BaHWEM
cnepyowmnx noaxonos:

e LeHa (CTOMMOCTb) onpefeneHHas C MCNosb30BaHMEM Habntaaembix/NoATBEPXKAAEMbIX KOTUPOBOK,
npenocTtaBNeHHbIX Mpod. YYacTHMKAMM pblHKA UEHHbIX 6yMar, Ha OCHOBaHMWM MOTUBMPOBAHHOIO
cy>XaeHus Ynpasnsiowen komnaHmm (B TOM 4Ynucie o cnocobHOCTM peanm3oBaTb akTMB TakKUM nvuam), B
TeYeHne CpoKa, YCTaHOB/IEHHOro npod. YYaCTHUKOM AN BO3MOXHOMO COBEPLIEHUS CAENKW Mo
npenocTtaBNeHHoOM KoTupoBke. MNpu 3TOM cCBeaeHUst 0 HabnwaaeMbiX/noATBEPXKAAEMbIX KOTUPOBKaX
AOJHKHbl OBHOBNATLCA HE pexe, YeM Ha Kaxaykw aaTty onpeaeneHums CHA. B ToM cnyuae, ecnum
HanpaBneHHasa MHdopmaums nnbo cornaweHume, perynupyrouwee OTHOLWEHUS CTOPOH, HEe COoAEepXUT
yKa3aHus Ha CpOK, B Te4eHMe KOTOPOro Npod. yY4acTHUK FOTOB COBEPLUNTb CAENKY MO NpeaocTaBNeHHOM
KOTUMPOBKE, TO TakKasl KOTUPOBKA MOXET WCMOMb30BaTbCA ANA Uenen onpeaeneHns cnpaseanmBom
CTOMMOCTU LUEeHHOM ByMarm ToNIbKO NO COCTOSAHUIO Ha AaTy KOTUPOBKM

e LeHa (CTOMMOCTb) onpefesieHHass Ha OCHOBaHWM OTYeTa OLeHLLMKa, COOTBETCTBYOLWEro TpeboBaHmam
®epepanbHOro 3akoHa "O6 MHBECTMUMOHHbLIX oHAaxX", NPUHATBIX B COOTBETCTBMU C HUM HOPMATUBHbIX
aKkToB, YkazaHuma N° 3758-Y mn Hactoswmx [lNpasun onpepeneHns CYA, nub6o 0 (Honb) (B cny4dae

46



2.

NOATBEPXAEHMUS  HEBO3MOXHOCTM  pacnopsXaTbCd  aKTMBOM UM Hanmuusa  06CTOSATENbLCTB,
CBNAETENbCTBYOWMX O HEBO3MOXHOCTM OCYLWECTBUTb HaAEeXHYI OLEHKY aKkTMBa B COOTBETCTBMU C
®epepanbHbiM 3akoHOM N-135 "O6 oueHouHOM aestenbHocTn" oT 29.07.1998 roga)

B cnyyae, ecnn ueHHble 6yMarn orpaHMYeHbl B pacnopsi)XeHUn B CBSA3M C XpaHEHNEM B POCCUMNCKUX Aeno3nTapusx
(kpomMe HKO AO HP[]), B OTHOLEHNN KOTOPbIX BBEAEHbl OrpaHnYnTENbHble Mepbl (CaHKLMK) CO CTOPOHbI CTPaH,
OCYLLECTBASIOWNX HeApYXeCTBEeHHble AeNCTBMA B OTHoweHun Poccuinckon depepaumm M pOCCUNCKUX
topuanYEeCcKnx nuy, npu 3ToMm uMmeetcsa MHbopmaumsa o Hanmumm HKO AO HPL cpean BbiWeCTOSAWMX MeCT
XpaHeHusi, TO cnpaBensinBasl CTOMMOCTb TaKMX LEHHbIX 6yMmar onpenenstoTcsd aHanOrMyHO MeToAaM OLEHKM,
npenycMOTPEHHbIM AN XpaHeHUs LeHHbIX 6ymar yepe3 HKO AO HP/L B HacTosiweM MpunoxeHuu.

B cnyyae, ecnu ueHHble 6yMarn orpaHnUyeHbl B pacrnopsiXXeHUM B CBA3U C XPaHEHMEM B POCCUNCKNX AeN03UTapUsiX
(kpome HKO AO HP[]), B OTHOLWEHUN KOTOPbIX BBEAEHbI OrpaHuUYnUTENbHbIE Mepbl (CaHKLMWU) CO CTOPOHbLI CTpaH,
OCYLLECTBAAWNX HeapYy>XeCTBEHHbIE AENCTBUS B OTHOWeEHUM Poccuinckon depepaunmm M POCCUNCKUX
OpUaAnNYECKNUX vy, Npuv 3TOM MUMeeTCs WHdopMaumss O Haauuum Cpeau BbIWeCToSWMX MeCcT XpaHeHus
WHOCTPaHHbIX [Aeno3uTapuesB, 3aperucTpupoBaHHbIX U (MAM) HaXoAAWMXCSH Ha TeppuTopuM MHOCTPaHHbIX
rocynapcTB, KOTOpble He COBEpLIAT HeapyXeCTBEeHHble AEeNCTBUS B OTHOweHun Poccuickon depepaunn,
POCCUNCKNX HOpUANYECKNX NNL, TO CnpaBeasMBasi CTOMMOCTb TakKMX LeHHbIX 6yMar onpeaenstoTcs aHanormM4yHo
MeToAaM OUEHKM, NpeayCMOTPEHHbIM AN XpaHeHUsa ueHHbiX 6ymar He yepe3 HKO AO HP[ B Hactoawem
MpunnoxeHunn.

CnpaBeanuBas CTOMMOCTb LEHHbIX 6ymar, onpeaeneHHas Ha OCHOBAHMM OTYETa OUEHLMKA A0/IKHA YYUTbIBATb
AENCTBYKOLIME OrpaHUYUTENbHbIE Mepbl, BBEAEHHble B OTHOLIEHWW Bnagenbua UeHHbiX 6ymar (MHoro nuvua,
ocyllecTBasaoWero npasa Mo uUeHHbIM 6ymaram) nnbo umHoro nuua (opraHm3aumm), B KOTOPOM (KOTOpOW)
YYUTbIBAOTCA MpaBa Bnagenbua UeHHbIX 6ymar, coctaBnstoowmx mmywecrtso MNO, n (mnn) mMecto xpaHeHus
OUEHMBAEMbIX LIeHHbIX Bymar.
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MPUNOXEHWE 3. NEPEYEHb AOCTYNHbIX U HABJIKOAAEMbIX
BUP)XEBbIX MNJIOLWWLAAQOK?2

My6nnyHoe akumoHepHoe obuiectBo "MockoBckasa bupxa MMBB - X
PTC"

My6nnyHoe akunoHepHoe obwecTso "CaHkT-lMeTepbyprckas 6mupxa"

XX

3akpbiToe akumoHepHoe obuwecTtso "CaHkT-MNeTepbyprckas BantoTHas
Bupxa"

2 Heo6x0AMMO BblI6GpaTh TOMBKO Te MOLAAKN, Ha KOTOPbIX YNpaBnsAowas KOMNaHMa MMeeT BO3MOXHOCTb
nokynaTb U NpoAaBaTb LieHHble Gymaru.
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MPUNOXEHMWE 4. METOA NPUBEAEHHOWU CTOUMMOCTU BYAYLINX
AEHEXXHbIX MOTOKOB

4.1. ®opmyna rnpuBeAEeHHON CTOMMOCTH 6yAYILLNX AEHEXHBIX TOTOKOB M MPUMEHEHUE

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

NPUNOXEHUN, pacCUMTbIBAETCS AN Cneayrwmnx aktueos (06a3aTenbCTB):

e [leno3nTbl B KPeAUTHbIX OpraHmn3auusax B cny4asiX, ykasaHHbix B [1IpunoxexHun 9;

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

(monrocpoyHas apeHaa, rae NMNO - apengatop) (dpunoxeHue 20).

dopMyna pacyéTa npuBeAeHHON CTOMMOCTU ByAyLMX AEHEXHbIX NOTOKOB:

S
_ n
n=1

roe:
PV - cnpaBeanveas (NpuBeAeHHas) CTOMMOCTb akTuBa (06583aTenbCTBa);

N — KONMM4YecTBO AEHEeXHbIX NMOTOKOB A0 AaTbl MoraleHnd akTmea (O6ﬂ3aTeﬂbCTBa),

HaumMHasa c aaTtbl onpeaeneHns CHA;

P - cymMMa n-oro AeHexHoro noTtoka (MpoLEeHTbl U OCHOBHas CyMMa);

n- I'IOpFl,CI,KOBbIﬁ HOMEep AEeHEeXHOro NOToKa, HaunHasa ¢ aatbl onpegeneHuns CYA;

Dn - KONMYecTBO AHEN OT AaThbl onpeneneHns CHA o paTtbl N-0ro AEHEXHOro

noTOKa,

r — CTaBKa ANUCKOHTUPOBaHMA B MpPoOUEHTaAaxX rogoBbiX, onpeaesneHHad B HacTodleM

NMPpUIOXEHUN.

4.2. [lopsaok onpeaeneHns n KoppeKTUPOBKU MOTOKOB AEHEXHbIX CPEACTB

[JeHexHble NOoTOKM, BKJo4Yas I'IpOLl,EHTHbIVI Aoxoad, pacCymTbiBalOTCA B COOTBETCTBUMU C

ycnoBnamMmm Aoroeopa, AATOM AEeHEeXHOro NoToka CYMTaeTCsa oXuaaemas naTta, B KOTOpPYIO
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NAaHNUPYETCA NOCTyNnneHNE AEHEXHbIX CPeACTB, COOTBETCTBYHOLWAd AaTE€ OKOHYaHNA N-0ro

nepuoaa (3a NCKIOYEHMEM ClydYaeB AOCPOYHOrO MoraleHMss OCHOBHOIO 40/ra).

CyMMbl [AeHeXHbIX MOTOKOB pPacCcCUMTbLIBAKOTCA C Y4YETOM Kanutanusaumm MNpPOLEHTHbIX
AoXxoa0B, €C/in 3TO NpeAYyCMOTPEHO yCNnoBUAMKU AOrOBOpPaA.

Mpacduk AeHEXHbIX NOTOKOB KOPPEKTUPYETCS B C/ydae:

. BHECEHUS U3MEHEHWI B A0roBop (B TOM YMCiEe B 4YacTW M3MEHEHWUS CTaBKWU MO
[IOrOBOpY, CpoKa [AENCTBUSA [0roBopa, MNEpUOAUYHOCTM WM CPOKOB BbIM/aThI
NPOLIEHTHbIX AOX0A0B),

. M3MEHEHUS CYMMbl OCHOBHOro gosra (nornosIHEHUs,, YacTUYHOro [AOCPOYHOrO

noraweHnss OCHOBHOIO A0Jira, eCin OHO He 6blNo YUYTEHO B rpachKe).

Ona ydyeta B cnpaBeanMBoM CTOMMOCTM obecueHeHuss nNo Apeno3uty (BKiaagy)

NPOV3BOANTCS KOPPEKTUPOBKA BEJIMUMHBI OXMAAEMbIX [AEHEeXHbIX MoTokoB (P) B

cooTBeTCcTBUU C [1punnoxeHnem 5.

4.3. lepnoanyHOCTh orpeaesieHnss CTaBKu ANCKOHTUPOBAHUS

CraBka AMCKOHTMPOBAHUSA onpefenigeTcs No COCTOSHMIO Ha KaXAaykt AaTy onpeneneHus

cnpaBeAIMBOI CTOMMOCTM, BKOYasN:

. AaTy NepBoHa4YanbHOro NpM3HaHusa aktmea (obs3aTenbcrea);

. [aTy Hayana rnpuMeHeHWs WU3MEeHEeHWW W [OoMNoSIHeHW B HacTtoswme [Mpasuna
onpegeneHns CYA B 4acTM WU3MEHEHUs BUAA PbIHOYHOM CTaBKW Nocne
nepBoHa4YanbHOro NpuU3sHaHua aktmea (0bs3aTenbcTea);

o 0aTy WU3MeHeHus Kaw4veBoW cTaBkn baHka Poccum, nocne nepBoHayasbHOro

npu3HaHmsa aktnea (ob6sa3aTenbCcTBa).

4.4. [Nlopsaok onpeaesieHns cTaBKu ANCKOHTUPOBaHUSA A1 Aeno3nTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:

1) cTaBKe, nNpeaycMOTPEHHOW [AOroBOpOM B TeYEHUE MaKCUMAaJIbHOIo

CpOKa, ecium ee 3Ha4YeHune HaxoaunTCca B npepenax AauvuanasoHa
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Kone6aHMn pPbIHOYHOM CTaBKM Ha ropm3oHTe 3 MecsueB C y4YeToM

nocseaHen pacKpbiTOW CTaBKM.

[nana3oH pbIHOYHbIX CTABOK onpeaenseTcs B npeaenax (BKAYUTENBHO):

*  OT MMHWUManbHOM PbIHOYHOW CTaBKW, PAaBHOW 3HAYEHMIO PbIHOYHOM CTaBKKU Ha
ropusoHTe 3 MecsueB C Y4YeTOM nocnegHen pacKkpbiTOM CTaBKM,
YMEHbLIEHHOMY Ha BENUUYNHY CNPeaa (Touuwmun),

* [0 MakKCMMaJibHOW PbIHOYHOW CTaBKW, paBHOW 3HAYEHWUD PbIHOYHOM CTaBKWM
Ha rOpu30OHTe 3 MecsueB C Y4YeToOM noc/fefHen pacKpbiTOM CTaBKM,
YBE/IMYEHHOMY Ha BENNYUNHY CNPefa (M maxc)-

Cnpen (ponycTMMoe OTK/IOHEHME B MNpoUeHTax OT 3HAYeHUS PbIHOYHOW CTaBKW)
yCTaHaB/AMBaeTCa B pa3Mepe CTaHAapTHOro oTkioHeHne (O) pbIHOYHbIX CTaBOK Ha

ropn3oHTe 3 MecsaueB C Yy4eToOM nocregHen pacKpbITOM PbIHOYHOWM CTaBKU W
onpeaensieTca no dopmynes:

?zl(rprHi - rprH)z .

6 = OKPYTJI( 3 ;

2)

roe:

O - CTaHAApTHOE OTK/IOHEHUE PbIHOYHbIX CTaBOK;

Tppin; — 3HAYEHME PbIHOYHO CTaBKK;

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

PbIHOYHbIX CTAaBOK 3a 3 Mecsiua.

3HayeHne O paccymuTbiBaeTcs 6e3 MPOMEXYTOYHbIX OprrﬂeHMV‘I M COOTBETCTBYET
3HAYEHUIO B MPOLEHTax, OKPYri1eHHOMY A0 2 3HAaKOB rnocne 3ansTon.

CraBka no gorosopy (r, , ) NPUMEHSIETCS B KayecTBe CTaBKW AWCKOHTUPOBAHWS, ecnu

cobniopaetca ycnosume:

(rprH.MI/IH - 0) < T nor < (prIH.MaKC + 0)

B Ka4yecTBe PbIHOYHbIX CTaBOK Ans AENOo3nToB NMPUMEHAIOTCA 3HaA4YeHUA
CpeAHEB3BELIEHHbLIX MPOUEHTHBLIX CTABOK MO NMpuMBAEYEHHbLIM KPpEAUTHbIMKU OPraHmn3aunsaMn

3 CootBetctByeT pyHkumm CTAHOOTKJIOH.I" B nporpamme MS Excel
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BKNnagaM (Aeno3mtaM) HedMHAHCOBbLIX OpraHmsaumi B pybnsx M MHOCTPaHHOW BankoTe,
packpbliBaeMble Ha oduLManbHOM canTe BaHka Poccumn®.

Ncnonb3yloTca cpefHeB3BELWEHHble CTaBkuM B pybnsix M MHOCTpPaAHHOW  BasntoTe,
packpbiBaeMble Ha oduumanbHoM canTte baHka Poccum B uenom no Poccuinckon
denepaumnn.

CpenHeB3BelleHHble CTaBKM OnpeaensitoTCa C UCMoSb30BaHMEM LWKanbl (pa3BepHyTon),
BKJIIOUAKOLLEN NO3ULINN:

e no0 30 aHen, kpome o BocTtpeboBaHus
e 0T 31 go 90 KaneHpapHbIX AHEN;

e 0T 91 no 180 kaneHAApHbIX AHENR;

e 0T 181 kaneHaapHbIX AHen Ao 1 roaa;
e oT 1ropago 3 ner;

e CBblWwe 3 nert

PbIHOYHOM CTaBKOM B OTHOLWEHWUM Aeno3uTa SBNSETCS 3Ha4YeHue cpeaHeB3BeLleHHOM
NPOLEHTHON CTaBKW 3a Mecsil, Hanbonee 6NM3KUN K faTe onpeneneHus cnpaBensinBomn
CTOMMOCTM, B BalTe, COOTBETCTBYHOLLEN BantoTe Aeno3uTa, Ha CPOK, COMOCTaBUMbIA C
0XXMAaeMblM CPOKOM pasMelleHUsi, pacCYMTaHHbIM OT AaTbl ONpeAeneHus cnpaBeanmBomn
CTOMMOCTM.

Ecnn Hanbonee no3agHss cpeaHeB3BELLEHHAs MPOLIEHTHAA CTaBKa, packpbiTas Ha cainTte
BaHka Poccumn, paccumTaHa paHee, YeM 3a Mecsil 40 AaTbl onpeaeneHus crnpaBeasvBom
CTOMMOCTM, PbIHOYHAs CTaBKa NoAJIEXMUT aHaNM3y Ha HeE06X0AMMOCTb KOPPEKTUPOBKM (CM.

pasaen 5.6. Mopsaok KOPPEKTUPOBKM PbIHOYHOWM CTaBKM HacTosiwero MpunoxeHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOW Ha MU3MEHEHMUEe KJII0UYEeBOM
CTaBKM, eC/1M CTaBKa NO AOroBOpy BbIXOAWMT 3a rpaHvubl Avnana3oHa
PbIHOYHbIX CTaBOK (CM. MYHKT BbIlLE€) WX €C/IM CTaBKa Nno [AOroBopy

He YyCTaHOBJI€Ha.

nOpﬂ,D,OK KOPPEKTUPOBKHU pblHO‘-IHOVI CTaBKM Ha U3MEHEHWEe K/TIOYEBOW CTaBKMU

onucaH B nogpasgene 5.6. HacTodwero NpunoxeHuns.

4 http://www.cbr.ru/statistics/?Prtld=int rat&ch=PAR 11965#CheckedItem.
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4.5. lNopsigok onpeaeneHus CTaBKu AMCKOHTUMPOBAaHUS AJ151 A0JIrOCPOYHoN apeHabl (MU -

apeHgartop)
CraBKa ANCKOHTMPOBaHUS paBHa:
1) ctaBke, NnpeayCMOTPEHHOW AOrOBOPOM apeHAbl

2) PbIHOYHOM CTaBKe, CKOPPEKTUPOBAaHHOMN HA U3SMEHEHME KJIIDYEBOMW CTaBKW,

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

MopsanoK KOpPPeKTUPOBKMU pblHO‘-IHOVI CTaBKM Ha W3MEHEHME KI/YEBOM CTaBKWU

onucaH B nogpasaene 5.6. HacTodawero MpunoxeHuns.

B KauecTBe pbIHOYHbIX CTaBOK A1 AOJIFOCPOYHON apeHAbl MPUMEHSATCA 3HAUYEHUS
CpeaHEeB3BELIEHHbIX MPOLEHTHbIX CTAaBOK MO KpeauTaM, NpeaoCTaBleHHbIM KPeaAUTHbIMU
OpraHu3aumsiMm HedUHAHCOBbIM OpraHuMsauMaMm B pyb6Asix U MHOCTPAHHOW BanoTe,

packpbliBaeMble Ha oduLManbHOM canTe BaHka Poccum®.

PbIHOYHOM CTaBKOW B OTHOLWEHWM [OArOCPOYHON apeHAbl SBASETCS 3Ha4dyeHue
CpeAHEeB3BELlIeHHON TMpOLUEHTHOM CTaBkM 3a Mecsy, Haubonee 6nuM3kui K pate
onpeaeneHns cnpaBeasMBon CTOMMOCTM, B BaslOTe, COOTBETCTBYIOLLEN BastoTe A4OroBopa
apeHAbl, Ha CpOK, COMOCTaBMMbIA CO CPOKOM, OCTaBLIMMCS Ha OTYEeTHYK AaTy A0

OKOH4YaHWMNA CpOKa Aoroeopa apeHabl.

5> http://www.cbr.ru/statistics/?PrtIld=int rat&ch=PAR 11965#CheckedItem.
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4.6. NopsiaoKk KOPPEKTUPOBKU PbIHOYHON CTaBKU

Ecnn nocneaHas packpbitas Ha cante baHka Poccun cpefHeB3BelleHHas CTaBka

pacCynUTaHa paHee, YEM 3a MECAL, A0 AaTbl onpeaeneHns CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTWN aKTUBa

(obs3aTtenbcTBa), ANa onpeaeneHnsa HeobxoaMMOCTU KOPPEKTUPOBKM PbIHOYHOW CTaBKMU

MPUMEHAETCA CﬂED,YI'OLLI,MVI noaxoAa.

Kno4yeBas ctaBka baHka Poccun, gencreBoBasluiass Ha nocneaHun paboumin geHb
Mecsiua, 3a KOTOpbl onpeaeneHa cpefHeB3BeLleHHas CTaBKa, CpaBHMBaeTcs C
KNnw4yeBon cTaBkonM bBaHka Poccuu, pencrTeylowWen Ha [AaTy onpeaeneHus
cnpasensiMBon CTOMMOCTMU;

ecnn Knw4vesas ctaBka baHka Poccum He naMeHunacb 40 MOMEHTa onpeaeneHus
CnpaseasiMBoM CTOMMOCTU, B Ka4eCTBEe PbIHOYHOW CTaBKW NPUMEHSIETCS NOCNeaHss
pacKkpbiTasi CpeAHeB3BELLEeHHas CTaBKa;

ecnn Knw4yesasa crtaBka baHka Poccmu u3MeHunacb 40 MOMeHTa onpegeneHus
CnpaBeasiMBON CTOMMOCTU, B Ka4eCTBe PbIHOYHOWM CTaBKN NPUMEHSIETCSA NOCNeAHAS
packpbiTas cpeAHeB3BelleHHas CTaBKa, KoTopas KOppeKkTupyeTcs
nponopumoHanbHO M3MeHeHuto Kniouesol cTaBkn baHka Poccuu, T.e. 3HayveHue
PbIHOYHOW CTaBKW WU3MEHSETCA B TOW >e Npornopuuu, B KaKOW M3MeHwuacb

Kro4yeBad CtaBKa.
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MPUOXEHWE 5. METOAUKA ONPEAEJIEHNA CNPABEAJIUBOW CTOMMOCTU AKTUBOB C
YYETOM KPEAUTHbLIX PUCKOB

O6wme nosoXKeHus

OueHka KpeaAnTHOro pucka MCrnonab3yeTcs ANns pacyeTa crnpaBeasMBOM CTOMMOCTU akTMBOB. [pn 3TOM B 3aBUCMMOCTU
OT CTEMNeHU BANSAHNSA KPEeANTHOrO pMCKa Ha CnpaBeasiMBYI0 CTOMMOCTb aKTUBbI KNacCUMUUMPYIOTCS Ha cneayowmne CTagumn:

e CTaHAaapTHble (6e3 npu3sHakoB obecueHeHns);

e obecueHeHHble (6e3 HacTynneHna aedonTa);

® aKTUBbI, HaXoadLllnecsa B ,u,eq)onTe.

MepeyeHb aKTUBOB, VIC"OJ'IbByeMbIFI AnA yKa3aHHbIX cragun 3aA0J1XKEeHHOCTHN, cnpaBeninBasds CToOMMOCTb

KOTOPbIX KOPPEKTUPYETCS Ha pa3Mep KpeaUuTHOro pucka:

CraHpapTHble akTuBbl (6e3 npusHakoB obecueHeHUs ), a MMeHHO:

e [lpaBa TpeboBaHuMa M3 JorosBopa 3aMMa W KpeaAUTHOro Aorosopa (B ciy4vae ecnu 3amMMmofaBuUeM MO AOroBopy
BbICTynaetr ®oHA);

o [lebutopckas 3a40/MKeHHOCTb (B Cryvae onpeaeneHus cnpasensiuBoM CTOMMOCTM TaKOWM 3a[0/DKEHHOCTU C
NCNONb30BaHNEM MeToAa NpUBEAEHHON CTOMMOCTU ByAYyLLNX AEHEXHbIX NOTOKOB);

e Bekcenb (B cnyyae onpegeneHus cnpasensnBoM CTOMMOCTU C UCMONb30BaHMEM MeToAda NpuBeAeHHOW CTOMMOCTU

6yayLwmnx AeHEeXXHbIX NOTOKOB).

O6ecueHeHHble (6e3 HacTynneHusa aecgonrta), a UMEHHO:
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e [leHeXHble cpeAcTBa Ha CYeTax M BO BKIajax;

e [lonroBble MHCTPYMEHTbl (B Crydae OTCYTCTBMSA LEH OCHOBHOMO pblHKa M UEH, pacCYUTaHHbIX HabnogaembiMm
NCTOYHUKaMU MHbopMauun (B T.4. HKO AO HPA v MHbIX LeH UMHGPOPMALMOHHbBIX CUCTEM®, MCMONb3YyEMbIX B HACTOALMX
Mpasunax onpeaeneHnsa CHA, no3BonaOWMX onpeaenmTb CNpaBeasinBy0 CTOMMOCTb Ha AaTy onpeaenerHus CHA);

e [lpaBa TpeboBaHMA U3 KpeaUTHbIX AOrOBOPOB M AOroBOpPOB 3aMa (B cny4yae, eciv 3aMMoAaBLEM MO AOroBopy
BbICTynaeT ®oHA);

e [lebutopckas 3a40/1KEHHOCTb;

e Bekcenb (B cnyyae onpepeneHus cnpasBeanMBom CTOMMOCTM C MCNOJSIb30BaHWEM MeToAa NpuMBEAEHHOW CTOMMOCTMU
6yayLwmnx AeHEXHbIX NOTOKOB).

e AKTMBbI, CTOMMOCTb KOTOpbIX OMNpegensieTcad Ha OCHOBaHWM oT4yeTa oueHwMmka (C y4yeToM  MOJIOXKEHUN,

YCTaHOBJ1IEHHbLIX B Pazpene 7 HacToswWwero I'IpVIJ'IO)KEHMFI).

AKTUBbI, HaxoaawmMecs B aedonrte, a MMEHHO:

e Bce Buabl akTMBOB, Haxoaswmecs B aedonTe.

Ona uenei HacToslen MEeTOAUKU, KOHTPAreHTbl — WHAMBUAYANbHblE MPEeANnpPUHMMATENN NpPUPABHMBAOTCA K

KOHTpareHTtam — (bVI3I/I‘-I€CKI/IM anuam.

TepMUHbI U onpeaesieHus, ucnoJsibdyeMmblie B Hactoswem NMpunoixxeHum

KoHTpareHT - /MU0, HenocpeacTBEHHO CBA3aHHOE C aKTMBOM, BXOASALWMM B cocTaB umylwecrea MNMNO, n yposeHb

KpeamuTocnocobHOCTN/PNHAHCOBOW HaAeXHOCTU/(DUHAHCOBON YCTOMUYMBOCTM TaKOro nvua HenocpeacTBEHHO BMSAET Ha

6 LleHbl, onpeaeneHHble MHAOPMaLIMOHHO-aHAAUTUYECKVUM NpoLyKToM RuData Price MexayHapoaHoi MHGOPMaLMOHHOIM rpynnbl «MHTepdaKke» 1 (Uan) onpeaeneHHble
rpynnoi koMnaHuit Cbonds (ecniv ykasaHHble LieHbl MPUMEHSIOTCSA ANS OLEHKWU CNpaBeasvBoi CTOMMOCTM LeHHbIX 6yMar B COOTBETCTBMM C HacToawmnMmu MNpasunamm CHA
o)
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cnpaBea/iMnByro CTOMMOCTb aKTuBa. KOHTpaFeHTaMVI MA® aBnalOTCAS SMUTEHTbI LlEeHHbIX 6YMaF, 3aeEMWUMKN NO KPEAUTHbLIM

aorosopam, aebutopbl No gorosopam ¢ umywectsoM MNMNO®, apeHaaTtopbl, 6aHKKN, KpeaUTHbIE N HEKPEAUTHbIE OpraHn3aunm mn
npoyuve obs3aHHble Mo akTueam MNO nuua.

KpeanTHbIA PUCK — PUCK BO3HUKHOBEHWS NOTEPL B pe3yJ/ibTaTe HEUCMONIHEHNS KOHTPAreHToM 0693aTesNbCTB, a Takxe

B pe3ysibTat€ UBMEHEHUNA OLLEHKU er,Cl,I/ITOCI'IOCO6HOCTI/I (er,CI,I/ITHOFO pI/ICKa) KOHTPpAreHTa.

Be3puckoBas CTaBKa Ha faTy onpepaeneHns cnpaBeasimBo CTOMMOCTMU:

e B poccuinckux pybnsax:

[ns 3a0/1KEHHOCTN CO CPOKOM 10 MOralleHusl, He NpeBbilaolWmnM 1 KaneHaapHbiii aeHb — ctaBka RUSFAR 7

CraBka, onpeaensiemas u3 G-kpuBoW (KpuBOK 6eCKYMOHHOIM A0XOAHOCTM MocCkoBCKoOM 6upxun8), nmocTpoeHHol no
POCCMMNCKUM TOCYyAapCTBEHHbIM obnuraumssM - Ans 3a[40/HKEHHOCTM CO CPOKOM A0 MOoralieHus, npesbiwakwwmm 1
KaneHaapHbI AeHb.

Onsa uenen pacyeTta 6e3pnUCKOBON CTAaBKW, MCNOAb3YIOTCS Criefyowme OKpYrieHus:

3HayeHue cpoKa CTaBKu onpegensietca Ao 4 3HaKoB Nocne 3ansaTon;

NToroeBoe 3HauyeHne CTaBKM ornpenensaeTca A0 2 3HaKOB nocre 3ansaTomn.

B oTcyTcTBME BO3MOXHOCTWU onpeAeneHns akTyanbHblX 3HadyeHuii KB MockoBCKOW 6UpXK B KayecTBe BPEMEHHOW
anbTepHaTUBbI 6€3pUCKOBOMN CTaBKU ANA OnpeAesieHus CnpaBeasIMBOM CTOMMOCTM aKTMBOB MOXET 6biTb MCMNOJSb30BaHa
CTaBKa, paccunTbiBaeMasi METOAOM MHTEpnonauMm (Hanpumep, NTMHENHON) Ha OCHOBE AOCTYMHbIX cTaBok ROISfix Ha aaTy
onpeaeneHns crnpaBeasMBOMA CTOMMOCTU. Bbi6Op MHON CTaBKM B OTHOLLEHMM aKTMBa Ynpasnstowasl KoMnaHus odopmiseT

MOTUBUPOBAHHBLIM CYyXAEHNEM N NMPEONOCTAB/IAET €0 B CHeLlMaﬂMBMpOBaHHbIVI p,eno3|/|Tap|/|17|.

7 https://www.moex.com/msn/ru-rusfar (https://www.moex.com/ru/factsheet/history)
8 https://www.moex.com/s2532
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e B aMepuKaHCKuUX gonaapax:

[1na 3a40/1HKEHHOCTU CO CPOKOM /10 MOralleHns, He NpeBbiaowmMM 1 KaneHaapHbii JeHb — ctaBka SOFR?;

ANna 3a40/KEHHOCTM CO CPOKOM A0 NoralleHuns cebilwe 1 KaneHgapHoro AHsa, HO He npesblwatowmm 30 KaneHgapHbIX
OHEN — MHTEepnonsauns CTaBKM Mexay 3HadeHuem ctaBkm SOFR u cTaBkoM MO aMepUKAHCKMM rOCyAapCTBEHHbIM LIEHHbIM
6ymarami® Ha cpok 1 Mecsu.

CraBka, nony4arwuwasaca MeTogoM IMHENHOW MHTEPNOAALUMM CTAaBOK N0 aMePUKAHCKNUM rocyaapCTBEHHbIM obnuraumam

- ANS 3a40/1KEHHOCTU CO CPOKOM A0 noraweHus, npesbiwamowmm 30 KaneHaapHbIX AHEN.

e B eBpo:
[ns 3a40/M1KEHHOCTN CO CPOKOM A0 MOralleHuns, He NnpeBbllaowWmm 1 KaneHaapHbli AeHb — cTaBka €STR1YY,

[ANnsa 3a40/1KEHHOCTM CO CPOKOM A0 MoraweHus cebile 1 KasneHAapHOoro AHs, HO He npesbiwatowmm 90 KaneHaapHbIX
AHEN — NHTEpPNONSUMNS CTaBKU MexXay 3HaudeHueM cTaBku €STR 1 CTaBKOM No 06nuMraumnsiM eBpo30oHbl C penTUHrom AAA? Ha
Cpok 3 Mecsua.

CraBka, nony4yarwowascs MeToaoM JIMHENHOM MHTEPNONSLMM CTaBOK No ob6anraumsamM eBpo3oHbl ¢ perTuHrom AAA - ans

3a40/1KEHHOCTN CO CPOKOM A0 noraiweHus, npesbiwatowmm 90 KaneHgapHbIX aHen.

e B npounmx BanwTax - Kak 6e3puckoBas cTaBka (JIMbo ee wWHTepnonauusa, Hanpumep, JfUHENHasa) B
COOTBETCTBYIOLLEN BantoTe.

dopmyna 1. dopMmyna N1MHEMHOW MHTEPNONALUMU

9 https://www.sofrrate.com/

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

11 https://www.ecb.europa.eu/stats/financial markets and_interest rates/euro short-term_rate/html/index.en.html
12 https://www.ecb.europa.eu/stats/financial _markets and interest rates/euro_area yield curves/html/index.en.html
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RKpnin.ecia Dy, < Dopin
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mev X (RKy41— RKy_)),ecnu Dy < Dy < Dpax
+1 -1

RKpmax€cii Dy = Doy

RKy  +

rae:
Dm - CPOK A0 noraweHnsa MHCTpyMeHTa m B rogax (onpenensiercs ¢ TOYHOCTbIO A0 4 3HaKOB NocCse 3ansaTon);
Dmin; Dmax - MUWHMManbHbIA (MakCMManbHbiM) CPOK, Ha KOTOpbIN onpeAeneH ypoBeHb MPOLEHTHbIX CTaBOK
6eCKynoHHOM AOXOAHOCTM noaxoaawmx (peneBaHTHbIX) roCyAapCTBEHHbIX LeHHbIX 6yMar, B rogax (onpegensercs C
TOYHOCTbIO A0 4 3HAKOB MOC/e 3anaTon);
V.1, V.1 — Hanbonee 6n3knin K Dm CPOK, HA KOTOPbIM M3BECTHO 3Ha4YeHue KpMBOM 6eCKynoHHOM A0OXOAHOCTH,
He npeBblwatowmn (Nnpesbiwarowmnin) Dm, B rogax (onpeaensaercs ¢ TOYHOCTbIO A0 4 3HAaKOB Mocse 3anaTon);
RK(T) - ypoBeHb NpOLEHTHbIX CTaBOK Ansi cpoka T, rae T MoXeT npuHMMaTh 3HadyeHusa V-1, V+1, Dmin, Dmax.

NToroBoe 3Ha4yeHne CTaBKM onpeaenseTca A0 2 3HaKOB nocrne 3ansaTon B npoueHTax n go 4 3HakoB B LONAX.

CoR (Cost of Risk, cTouMOCTb puUcCKa) - 40719 OXMAAEMbIX KPeAUTHbIX YObITKOB, onpeaensiemMasl Kak OTHOLWEHMe
CyMMbl C(POPMMPOBAHHOIO pe3epBa MOA KpeauTHble YObITKM K BanoBok 6anaHCoOBOM CTOMMOCTM KpeAWTOB MO AaHHbIM

oTtyeTHOCTU MCOO BbibpaHHbIX 6aHKOB. MNMopaaok onpeaeneHmns CoR ycTaHoBNeH B pasgene 6 Hactoswero MNpunoxeHus.

KpeanTHbIA PEUTUHI — MHEHWE HEe3aBMCMMOro PEWTMHIOBOro areHTCTBa O CMOCOB6HOCTM PEUTUHIYEMOro smua
NCNONHATb MpuUHATblIe Ha cebsa duHaHcoBble obsa3aTenbcTtBa (O ero KpeaumTocnocobHOCTU, (PUHAHCOBOM HAAEXKHOCTH,
(PMHAHCOBOMN YCTOMYMBOCTWN), BbIpa>XeHHOEe C WCMOSIb30BaHMEM PENTUHIOBOM KaTeropum no onpeaeneHHon pernTUHIoBOW
wkane.

B uenax npumeHeHus HacTosWen MeToOAMKN AN MOHUTOPWHIA NpU3HaKoB obecueHeHnsa 1 cobbiTuh aedonTta, a Tak
Xe Ans onpeaeneHns ypoBHSI penTUMHIa C Lesiblo nocneaytowero onpegeneHna senmunH PD, ncnonb3lyerca nHdbopmaums,

nony4yeHHas (onybnnkoBaHHasa) OT CNeAyOWUX PEUTUHIOBbBIX areHTCTB (NpY UX HAaNU4Ynmn):
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e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutunyeckoe KpeantHoe PentnHrosoe AreHtctBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («2KkcnepT PA»)

O6LwecTBO C OrpaHNYEHHON OTBETCTBEHHOCTbIO «HauuoHanbHoe PentuHrosoe AreHTcTBo» (OO0 «HPA»)

e O6LWEeCTBO C OrpaHMYeHHON OTBETCTBEHHOCTbIO «HauuoHanbHble KpeautHble PenTuHrn» (000 «HKP>»)

CTyneHb KpeauTHOro pertuHra (rpeia) - MMHUManbHbIA War AeTanmsaumm KpeauTHOro periTuHra B 6yKBEHHO-

CUMBOJIbHbIX (Hanpumep, BBB-, BB+ u T.n.) nnn 6ykBeHHO-4ncnoBbiX (Hanpumep, Baa3, Bal) o603HayeHusaX.

Aedont - HacTynneHune (BbisiBeHME) COBbITUA, NMpuUpaBHMBAEMbIX K AedOoNTy M yCTaHOBNEHHbIX B pasgene 3
HacTosawero MNMpuUnoXeHns n OTCYTCTBUE YPEryMpoBaHMsa CUTyauMmn Ha CPoKuK, onpeaensemMblie OTAeNbHO AN pa3HOro BMaa
aKTMBoB/0653aTeNnbCTB.

MpenenbHble CPOKN NpU3HaHUA AedonTa AN pasndHbIX BUAOB 3340/ )KEHHOCTM yKa3aHbl B . 3.1.

OnepaumoHHas pebutopckas 3afAO0J/HKEHHOCTb - JAebuTopckas 3a40/KEHHOCTb, OTBevdatowass KpuTepusm,
YCTaHOBJIEHHbIM B [puiioXeHnn 6, a TakXXe MHbIM NpunoXeHuaMm Hactoawmux lNMpasun onpegenedHuna CHA anda npusHaHus

3a40/DKEHHOCTHU OﬂepauMOHHOVI.
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Paszpen 1. CraHpapTHble akTuBbl (6e3 npn3HakoB ob6ecueHeHus )

1.1. Ina onepaumoHHOM 3aA0/IKEHHOCTUM BMAOB, YKasaHHbIX B Hactosawmx [paBunax onpegeneHns CYA,
OVCKOHTUpPOBaHMEe He npoBoauTCcda, npu cobnwogeHnn TpeboBaHUM A9 NpPU3HAHUSA  3a40/DKEHHOCTM B KadecTBe
onepaunoHHOMN.

1.2. OueHka akTuBoB 6e3 npusHakoB obecueHeHUs, cnpaBensnBas CTOMMOCTb KOTOPbIX onpeaenseTrca no meroay
npuBeAeHHON CTOMMOCTM BYAYLUNX AeHEXHbIX MOTOKOB (3a MCKIOYEHUEM AeN03MTOB, NOPSAAOK onpeaeneHus cripaseainBomn

CTOMMOCTM KOTOPbIX yCTaHoBNeH B lpunoxeHun 4 Hactoawmx pasun onpegeneHns CHA) paccumTbiBaeTcs crnegyowmm

obpasom:
dopmMmyna 2:
_ VN Pn _
PV = B oy (1= LGD « PD(T)).
rge

PV - cnpaBeasiMBasi CTOMMOCTb aKTUBA;

N - KONM4YecTBO AeHEeXHbIX MOTOKOB A0 AaTbl NOralwleHns akTMBa, HauuHasa ¢ Aatbl onpeaenenmns CHA;

P,, - CyMMa N-0ro AeHeXHOoro notoka (MpoueHTbl U1 OCHOBHas CyMMa);

N - NOPSAAKOBbLIN HOMEP AEHEeXHOro NoToKa, HauynHas ¢ AaTbl onpegeneHns CHA;

R(T(n)) - 6e3puckoBas ctaBka Ha cpoke T(n). [ns NpOCpOYEHHOW YacTu 3a40/KEHHOCTM ANS LUenen onpeaeneHns
R(T(n)) B ®opmyne 2 B kadectBe (Tn) npuHuMaeTtcs 1 AeHb, €CnM 3KCNepTHbIM (MOTMBUMPOBAHHbLIM) CyXAEHUEM
Ynpasnstouwen KoMNaHnM He yCTaHOBIEH MHOM CPOK;

T(n) - KONNYeCTBO AHeN OT aaTtbl onpeaeneHmns CHA oo AaTbl N-0ro AEHEeXXHOro NoToka. B gaTy noraweHns AeHexXHoro

noTtoka 3HauyeHue T(n)=0. [Ans NpoCpOYEHHOIN YacTu 3a40/HKEHHOCTU B CTENeHn 3HaMeHaTens ®opmynbl 2 B kavectse (Tn)
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npuHuMaeTca 1 AeHb, eCnNu 3KCNepTHbIM (MOTUBMPOBAHHBLIM) CYXAEHUEM YNpasBnsowen KOMMaHUM He YCTaHOBJIEH WHOM
CPpOK.

PD(Tn) (Probability of Default, BepossTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPON KOHTpAreHT B TeueHune T(n) AHeNn
MOXET oOKasaTbCA B COCTOosHMM pedonta. BepoatHocTe pedonta PD(T(n)) onpepensietcs C y4vyeToM MOJSIOXEHUN,
YCTaHOBJIEHHbIX B pa3saenie 4 HacTtodwero MNpunoxeHus.

LGD (Loss Given Default, notepu npu gedonte) — 4019 OT CYMMbl, NOABEPXXEHHON KPeaAUTHOMY PUCKY, KOTOpasi MOXeET
6bITb NOTEepsaHa B cnyyae gedosTa KOHTpareHTa; onpeaensieTcs B COOTBETCTBUM C NOPSAAKOM, YCTAHOBJIEHHbIM B pa3gene 5
HacToswero MpunoxeHus.

MpoMeXyTOUHble 3Ha4YeHMs pacyeTa NpMBeaeHHOM CTOMMOCTM AN KaXXA0ro AEHEXHOro noToka, CKOppekTUpOBaHHbIE
Ha BEJINYMHY KPeAUTHOro pUCKa He OKPYrnsTCS.

1.3. [lnd oueHKn cnpasensimBon CTOMMOCTHM npas TpebosaHM No akTneaM (Aorosopam) ®oHAa K PU3NYECKUM NnLam
A0 HacTynneHusa gedonta n € y4eToM nonoxeHumn B Pasgene 6, ncnonblyetca ®opmyna 2, B KOTOPOWN Kaxaoe rnpomsseneHume
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensercs B COOTBETCTBUM C MOPSAKOM, YCTAHOB/IEHHbIM B pa3sgene 6. Ans

OUEHKW CTaHAApPTHbIX aKTUBOB MUCNosib3yeTcs 3HadeHne CoR gng ctaaum 1.

Pa3pen 2. OueHka aktnBoB. O6ecueHeHue 6e3 pedonTa.

2.

2.1. Npn BO3HWUKHOBEHUU CObbITUSA, Beaywero K obecueHeHUto, cnpaseninBas CTOMMOCTb AONINOBbIX MHCTPYMEHTOB
(B cnyyae OTCYTCTBMSA LLeH OCHOBHOMO pblHKa Ha aaTy onpeaeneHns CHA), B TOM 4ncie AeHeXHbIX CPeACTB Ha cyeTax U BO
BKSagax, crnpasensiMBas CTOMMOCTb AeOUTOPCKOM 3a40/HKEHHOCTM, nNpaB TpeboBaHMs MO AOroBopaM 3amMMa U KpeauTHbIM
aorosopam (B cnydae, ecnu 3amMMojaBsueM Mo A0roBopy BbicTynaet ®oHA), onpenensercs B COOTBETCTBMM C METOAOM

KOPPEKTUPOBKW CripaBeannBon CTOMMOCTM nNo dopmyne 2.
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2.2. CobbiTNA, Beaywme Kk obecueHeHuto:

2.2.1. B OTHOWEHNN IOPUANYECKUX NNLL

2.2.1.1. YxyaweHune GMHAHCOBOro NoJsI0XKEeHUS, OTpa3uBLUMECS B AOCTYNMHOWN (PUHAHCOBOW OTYETHOCTU, B TOM 4uucne
CHUXEHMe CTOMMOCTU YNCTbIX akTnBoB 6onee 4yeM Ha 20%;

2.2.1.2. HeraTnBHOEe AENCTBME PENTUHIOBbLIX areHTCTB — B C/lydae Ha/nunsg y KOHTpareHTa perMTuHra pemTMHroBoro
areHTCcTBa, BXoAsWwMx Nmbo B peecTp KpeaAUTHbIX PEUTUHIOBbIX areHTCTB, NMbo peectp punnanos M NpeacTtaBUTENbCTB
WHOCTPaHHbIX PENTUHIOBbLIX areHTCTB, NybanKyembix Ha cante baHka Poccun:

e CHMXeHue penTuHra Ha 1 ctyneHb u 6onee;

e OT3bIB peNTMHra (3a UCKIKYEHNEM Clly4yaeB, KOoraa KOHTpPareHTy NpUCBOEHbl PEUTUHIN HECKOSIbKUX PEUTUHIOBbIX
areHTCTB U OT3blB pPENTUHra He SABNSEeTCA CneACTBMEM yXYAWeEHUs KpeauToCnoCOOHOCTU KOHTpareHTa). Takoe pelleHue
odopMnsSeTCs MOTUBMPOBAHHLIM CYXAEHWEM YNpaBnsaioLwen KOMNaHuu.

YXyAlweHne peruTuHra, npMcBOeHHOro No MeXxAyHapoAHOW LWKane B MHOCTPAHHOW BantTe ANs 3a40/KEHHOCTU, He
YUYUTbIBAETCA B KayecTBe npu3Haka obecueHeHUss B cnydae, eCnm OHM 06yCnoBiieHbl yXyAWeHWEeM CTPaHOBOW OLIEHKM
KOHTpareHTa.

YXyAweHne penTuHra ogHUM peUTUHIOBbIM areHTCTBOM, paHee Npou3BeAeHHOe APYrMM PENTUHIOBbIM areHTCTBOM WU
yuyTeHHOe B KayecTBe cobbIiTus, Beaywero K o6ecueHeHmnto, He y4nuTbIBaeTCs, eClin MPUYNHON YXYALEeHUS SBNAETCS O4HO U
TO Xe cobbiTue.

2.2.1.3. Pe3kui pocT 4OXO0A4HOCTM No60ro 4ONroBOro MHCTPYMEHTA SMUTEHTA (3a nocneaHme 5 ToproBbixX AHEN npu
OTCYTCTBMM pocTa AOXOAHOCTU OD3 1 Npu OTCYTCTBUM POCTa AOXOLHOCTM aHaNOrM4yHbIX 0bnauraumim sMMTEHTOB).

YnpaBnsiowas KOMMaHWs Ha OCHOBE 3KCNepTHOro (MOTUBMPOBAHHOMO) CYXAEHWUS onpeaensiet BAMSAHME poCTa
AOXOAHOCTM obnuraumm Ha KpeauToCnoCObHOCTb SMUTEHTA, UCXOAS U3 CPAaBHEHUSA CO CNpenoM aHaNormMyHbiX obnuraumm K
O®3 Ha JaTy OoueHKM.

2.2.1.4. Ot3biB (QaHHYIMPOBAHMNE) NTINLEH3UN HA OCYyLLEeCTB/IeHMEe OCHOBHOIo BUAa AeATe/IbHOCTH.
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2.2.1.5. WNc4ye3HOBeHME aKTUBHOro pbiHKa ANns (UHAHCOBOrO akTuBa B pe3ysibTaTe (UHAHCOBLIX 3aTpyAHEHWN
SMUTEHTA M OTCYTCTBME LIeH, pacCYUTaHHbIX HabnwaaeMbIMM UCTOYHUKaMn nHdopmaumm (B T.4. HKO AO HP v vHbIX ueH
MHPOPMALIMOHHbBIX CUCTEM, UCMOJSIb3yeMbIX B HacTosAwmx MNpasunax onpegeneHus CHA).

2.2.1.6. Hanuuue nNpu3HaKoB HecocToATeNbHOCTU (6aHKpoTCcTBa)!3.

2.2.1.7. [Ana 3a40/DKEHHOCTM No 3amMaMm, KpeauTtaMm, (DUHAHCOBbIM MHCTPYMEHTaM - CTaBwui 06Wen3BeCcTHbIM
nedonT no o6s3atenbCTBaM XOSANHIOBOM KOMMaHuM mnu aedont no ny6anyHoMy AONArY KOMMNaHWIA rpynnbl4, K KOTOpoW
NPUHAANEXWUT KOHTpAreHT, B Cly4yae NpoAo/IKeHMs 06CNy>XnUBaHUA Aoira cCaMMM KOHTpareHToM nocne cobbitns gedonTta.

2.2.1.8. Ansa HeobecrneyeHHOW 3a40/DKEHHOCTM NO 3aMMaM, KpeamTaM, (GUHAHCOBbIM MHCTPYMEHTaM — pe3kun pocT
AOXOAHOCTU MO NY6ANYHOMY A0ArY KOMMaHWW rpyrnmnbl, K KOTOPOW NMPUHAANEXUT KOHTpaAreHT (3a MUCKIYEHUEM C/y4aes,
Korga KOHTpareHT uMeeT NybnuuHble KOTUPOBKM AOSTOBbIX 0643aTeNbCTB M 3TU KOTUPOBKM HE MOKAa3biBAKOT MPU3HAKOB
obecueHeHns). Ynpasnswwas KOMMaHUA Ha OCHOBE 3KCNepTHOro (MOTUMBMPOBAHHOIO) CYXAEHWS onpeaenseTr BAUSHME
pocTa AOXOAHOCTU NO Ny6/IMYHOMY AONTY KOMMAHWUI rPYMMbl, K KOTOPOW NPUHAANEXWUT KOHTPareHT, Ha KpeanToCcnoCobHOCTb

KOHTpareHTa.

2.2.2. B oTHOWeEHUN (bU3NUHECKUX nnL|

2.2.2.1. MNosBneHne y Ynpasnswwen KOMAOAHUU UHDOPMaALUM O CHUXEHUU BO3MOXHOCTM U3MYECKOro nuua
obcnyxunBaTb 0653aTenbCTBa, B TOM YMcie - noTepsa paboTbl, CHMXeHWe 3apaboTHOM niaTbhl UKW MHOMO pacrnofaraeMoro
Aoxoaa, noteps TpyaocnocobHocTn, ytpata unnm obecueHeHne coO6CTBEHHOCTH, ABNSAOWENCS OAHUM U3 MCTOYHMKOB A0X0A4A
dusmnyeckoro nmua.

2.2.2.2. MNosBneHne y YnpaBnswowen kKomnaHum wmHdbopMmaumm o6 MCNOMHUTENBHOM MPOM3BOACTBE B OTHOLUEHUU

(msnyeckoro nuua B 06bEME, BNUSAIOWEM Ha CMOCOBHOCTb (hM3nUeckoro nuua obcnyxuBaTb CBon ob6s3aTenbCcTBa®.

13 B TOM ymMcne CooTBETCTBMM €O CT. 3. ®3 N2127 «O HEecocTosaTenbHOCTU (6aHKPOTCTBE)», paCCMOTPEHWNE CYAOM MO CYLLECTBY 3asiBIEHMI 0 6BaHKPOTCTBE U T.4. PaKT
noaayun 3asBrieHnss 0 6aHKPOTCTBE MOXET HEe pacCMaTpMBaTbCS Kak Npu3Hak 6aHKpOTCTBaA.

14 MoHATUE rpyNnbl CBA3AHHbIX INL/KOMMNAHWUM BBOAUTCS MO aHanornm co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke Poccuiickon ®enepauumn (baHke Poccumn)»

15 Hanpumep, UCMONHUTENIbHOE MPON3BOACTBO Ha CyMMy 6osiee YeM MosioBMHA MeCcAYHOro goxoaa dusnuua.
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2.2.2.3. MNosiBneHne y Ynpasnstowen KoMnaHuu mHdopMaumm O BO3OYXXAEHMW YrONIOBHOrO Aesla B OTHOLIEHWUU

CbVI3VI‘-I€CKOI'O nvua mnm o6bABNEHUM ero B PO3bICK.

2.2.3. B oTHOWeEHNN (PU3NYECKUX U IOPUANYECKUX 1L,

2.2.3.1. HapyweHne cpoka WCNonHeHus o65a3aTeNbCTB Ha MEHbLKWA CPOK, 4YEeM onpeaesieHo YnpasnstoLen
KOMMaHuen ansa npusHaHmsa gedonta (BKAYasa nocneaHnin AeHb CpoKa, YCTaHOBMEHHOro ans aedonta), Ho 60nbWwniA, YeM
ANs  Npu3HaHua [ebUTOPCKOM 3a[0/MKEHHOCTU onepaumoHHon. He cuuTaetca cobbitmeM obecueHeHnss npocpoyka
ncnonHeHns obs3aTenbCTB KOHTpareHTa B OTHOLWEHUM KpeaAUTHbIX 40r0BOPOB M A0rOBOPOB 3aima Ha 5 (MaTb) pabouunx gHen
B OTCYTCTBME UHbIX NpU3HaKoB obecueHeHus/aedonTta KoHTpareHTa.

Ynpasnsiowas KoOMNaHUa WMeeT MnpaBO He cyumTaTb obeCueHeHHOM 3a[0/KEeHHOCTb (KpoMme o0643aTenbCcTB Mo
onepaunsiM Ha pblHKe perno WU C NPOU3BOAHLIMW MHCTPYMEHTaMu), MPOCPOYEHHYID Ha OAMH AeHb, B C/ydae Hannyums
AOOKYMeHTOB (KOMUM AOKYMEHTOB), CBMAETENbCTBYHOWMX O CBOEBPEMEHHOM MCNONHEHMM 06a3aTenbCTB. Takoe peleHue
odopMmnseTca 3KCNepTHbIM  (MOTUBMPOBAHHbLIM)  CYyXAEHMEM YNpaBnslowWwen KOMMNAHUWM C  MNPUIOXKEHUEM  KOMUM
noATBEPXXAAOLWMX AOKYMEHTOB.

2.2.3.2. lNpepocTaBreHne KpeguTopoM YCTYMNKU CBOEMY 3aEMLLUKY B CUJTY SKOHOMUYECKMUX MPUYNH UM AOFOBOPHbIX
YCNOBUN, CBA3aHHbIX C (PDMHAHCOBbLIMW 3aTpyAHEHUSIMW 3TOr0 3aeMLUMKa, KOTOPYH KpeauTop He npeaoctasun 6bl B MHOM
cnydyae (B TOM 4ucne pecTpyKkTypum3aums 3a[0/1KEHHOCTUM C YMEHbLIEHMEM CTaBKM, NPOSIOHrauuen 3a40/KEHHOCTU WK
OTCPOYKOM BCEX UMM YaCTW nNnaTexen). YnpasnsawLllas KOMNaHMsa Ha OCHOBaAHUM 3KCNEPTHOro (MOTMBMPOBAHHOIO) CYXAeHUs
onpepensier, SABASANOTCA 1M U3MEHEHUSA [OrOBOPHbIX YCNOBUW B OTHOLUEHUMM 3a40/DKEHHOCTU KOHTpareHTa MNpu3HaKkoM
obecueHeHUs € y4eToM ero (OMHaAHCOBOIr0 COCTOSIHMS U MPOYNX CYLLEeCTBEHHbIX 06CTOATENbCTB.

2.2.3.3. NHble cobbiTus, Beaylwme K obecueHeHMto, He yKasaHHble B HacToawmx MNMpasunax onpeaeneHnsa CHA, moryTt
NPUHMMATLCSA ANA pacdeTa CTOMMOCTU YUCTbIX akTuBoB ®oHAa, HA OCHOBaHUM MOTMBUPOBAHHOIO CYXAEHWUS YrnpaBnsatowen

KOMNaHMn C yKadaHMeEM AaTbl BO3HUKHOBEHUA cobbiTns obecueHeHUs u coaep>XaHnnm Takoro cobbiTnsa C noATBEPXAEHNEM
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VIH(bOpMaLI,VIVI M3 OTKPbITbIX WA COB6CTBEHHbIX UCTOYHMKOB yﬂpaBﬂﬂPOU.leVI KOMMaHnn (B 4aCTHOCTU, Hann4vme npm3HakoB

obecueHeHuns/aedonTta No 04HOMY U TOMY Xe KOHTpareHTy B pasHbix MN® nog ynpaeneHnem Ynpasnsowen KoMnaHum).

2.3. B cnyyae ecnu npu NnpoBeaeHNM MOHUTOPUHIA CTAHOBUTCSA AOCTYMHOM MHMOPMaunsa 0 NpuaHakax obecueHeHus,

cnpaBeanMBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty Xe AaTy.

2.4. ObecueHeHuMe NO pa3/IM4HbIM aKTMBaM, OTHOCSILLUMMCS K KOHTpareHTy.
2.4.1. B cny4vae BO3HUKHOBEHUS obecLueHeHns No O4HOMY aKTMBY OCTasibHble aKTMBbI, OTHOCSLLMECS K KOHTpAreHTy,
TakXe cumTalTcs obecueHeHHbIMK S,

2.4.2. NopyunTenbCTBa U rapaHTUN KOHTPareHTa C npusHakamMm ob6ecleHeHnss He MPUHUMAlOTCS B pacyer.

2.5. MOHMUTOPMHTI NpU3HaKoOB ob6ecueHeHusn

2.5.1. MOHUTOPUHI MO PUHAHCOBOM OTYETHOCTU NPOBOAUTCS HE No3aHee, YeM yepes 1 Mecsl, Nocse NosSB/EeHNS Takomn
OTYETHOCTMN, HO He pexe, yeM 1 pa3s B nosroaa Aansa otyetHoctn no PCBY n 1 pas B rog ans ot4yetHoctn no MCOO.

2.5.2. MOHUTOPUHT MO PbIHKY LeHHbIX 6yMar NpoBOAMTCA Ha Kaxayto AaTy pacdeta CHA.

2.5.3. MOHUTOPUHI N0 PU3MYECKUM NTMLaM NPOBOAUTCS pa3 B 6 MecsLeB.

2.5.4. MOHUTOPUHI Aa@HHbIX NO CyAebHbIM pasbupatenbCTBaM ANS LPUANYECKUX UL, NPOBOANTCS He pexe 1 pasa B
mMecsay. B cnyyae manon 3Ha4MMOCTU akTuBa No oTHoweHuto K CHA (mMeHee 0.1% ot CHA) n no cymme (MeHee 100 000 py6.)

MOHUTOPUHI MPOBOANTCA HE peEXeE, YEM pa3 B KBapTarl.

2.6. Bbixoa u3 coctossHuA obecueHeHuns.

3a40/KEHHOCTb NepecTaeT cYMTaTbCA obecueHeHHON B cneayrwmnx cnydaax:

16 Kpome cnyyaes
e HaNMuUs PbIHOYHbIX KOTMPOBOK MO TOPryeMO 3a0/HKEHHOCTU KOHTpareHTa/aM1TeHTa;

° OCﬂapMBBEMOVI 3a40J1KEHHOCTU MO NEHAM U LIJTpaq)aM — A0 MOMEHTA NoNy4yYeHnsa NCNONHUTENBbHOIO 1UCTa.
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2.6.1. B OTHOWEHV IOPpUANYECKUX UL

2.6.1.1. Ana obecueHeHUs M3-3a MNpEeBbIWEHMS MOPOrOBblX 3HAYEHUW - B Clyyae npekpaweHus npueewero K
obecueHeHWo HapyLLEeHNS NOPOroBbIX 3HAYEHUN PUHAHCOBLIX MoKa3aTenen B TeYeHne ABYX KBapTasoB.

2.6.1.2. Ana obecueHeHUs M3-3a MOHMXEHWUS PEeUTUHra - B CNy4yae MOBbILWEHUS pPEeNTUHra, KOTOpblIn paHee 6bin
NOHMXEH, NTM60 COXpaHEHUSA peNTUHra co CTabunbHbIM NPOrHO30M B TeYeHWe CpoKa He MeHee 12 Mecsues.

2.6.1.3. Ana obecueHeHUsa 1U3-3a pe3KOoro pocrta AO0XOAHOCTM MO TOPryeMbiM AONTOBbIM MHCTPYMEHTAM 3MUTEHTA — B
cnyyae BO3BpalleHus cnpefoB no obnuraumsam sMmTeHTa K G-KpMBOWM K MpPEeXHUM YpoBHAM (NMO60 YyPOBHSM KOMMaHUMN,
KOTOpble 10 MOMeHTa 06eCcUeHEHNSA TOProBaancb ¢ 6NM3KNM cnpeaomM Kk G-kpueoint’).

2.6.1.4. Ona obecueHeHUs u3-3a MOTepu JSINLEH3UM — B CJlydae BOCCTAHOBAEHWUSA NMLUEH3UM NB0 mnonyyeHus
NVULUEH3UM Ha I3TOT Xe UM UHble BUAbl AeATENbHOCTU; BbIXOA M3 COCTOSAHUA obecueHeHMs BO3MOXEH TOJIbKO B ciy4vae
NOJSIlyYEHMS HE MEHEe YeM ABYX KBapTasibHbIX OTYETOB WU/IM rOA0BOr0 OTYEeTa O AeATe/IbHOCTU KOHTpareHTa B HOBOM KayecTBe,
Npv 3TOM B AEATE/IbHOCTM AO0/HKHbI OTCYTCTBOBATb MHbIe NPU3HaKM obecueHeHuns.

2.6.1.5. nsa obecueHeHUs, BbI3BAHHOMO MCYE3HOBEHMEM aKTUBHOIO pblHKa M3-3a MHaHCOBbIX NpobneM ammuTeHTa (B
OTCYTCTBME LEH, pacCuYMTaHHbIX HabnwgaembiMu WUCTOYHMKaAMKM UHbopmauun (B T.4. HKO AO HPA ”n uWHbIX UeH
MHPOPMALIMOHHBIX CUCTEM, WUCMONb3yeMbliX B Hactoawmx [NpaBunax onpeaeneHnsas CYA) - B ciyyae BOCCTaHOBJ/IEHMS
AKTUBHOIO pblHKA N OTCYTCTBMS UHbIX NMPpU3HaKoB obecueHeHuns.

2.6.1.6. Onsa obecueHeHUs n3-3a HanMumsa npusHakos 6aHKPOTCTBA — B CNy4Yyae OTCYTCTBUS NpuU3HaKoB 6aHKPOTCTBaA
B TeYeHMe CpoKa He MeHee 6 MecC.

2.6.1.7. [nsa Bcex cny4yaeB - B C/ly4ae U3MEHEeHUs CcOoCTaBa aKLUMOHEpPOB, KOraa HOBble aKUMOHepbl CYLeCTBEHHO
YNy4lwaT OLEeHKY BO3MOXHOWM NOAAEPXKW 3aeMliMKa/KoHTpareHTa. [aHHoe p[encteuMe AO0/MKHO 6biTb 060CHOBAHO
3KCNepPTHbIM (MOTMBUPOBAHHbLIM) CYy>XAEHMEM YNpaBnsoWwen KoOMNaHun.

2.6.2. B oTHOWweEHUN busnUvecKnx nuy.

17 Cnpe,q ANa NPOCTOThbl MOXET U3MEPATbCA KaK pa3HuMUa Mexay A0XOAHOCTbHO obnuraunm un G-KpMBOVI Ha CpoK, paBHbIVI Aropaunn obnuraumn.
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2.6.2.1. Ana obecueHeHnsa u3-3a WMHoOpMaumm 06 yXyAlWeHUU nnaTexecnocobHOCTM - B cny4yae nosiyyeHus
MHdOpPMaLMKM 0 BOCCTAHOBIEHUM NIATEXECNOCOO6HOCTU M COXPAaHEHMM 3TOrO CTaTyca B TeUEHNe Cpoka He MeHee 6 Mec.!®

2.6.2.2. Ana obecueHeHns wu3-3a uHOopMaumnm 06 WCNONHUTENbHOM MPOM3BOACTBE — B C/lyyae noraweHus
3aZ10J1’KEHHOCTU MO UCMOSIHUTENbHOMY MPOU3BOACTBY.

2.6.3. B oTHoweHun ropuanvecknx u (pusnyecKux amy.

2.6.3.1. OAnsa obecueHeHns n3-3a HapyLweHUs CPOKOB UCMOSHEHUS 0653aTenbCTB — B C/lyvae MOJSIHOrO WUCMOSIHEHUS
NPOCPOYEHHbIX 0693aTeNbCTB U HE MeHee YeM 6 MecC. 06CNyXMBaHNSA 3a40/HKEHHOCTN 6e3 NpoCcpoYek, NpeBbIWALWNX CPOK,
NO3BOISAOLWMA OTHOCUTb 3a40/HKEHHOCTb K ONepaumMoHHON (M NpeBbliwatoWwmnx CPOK AOMYCTUMOIo HapyLeHNs NCNOSTHEHNS
obsa3aTenbcTB No gorosopam 3amma - 5 (Matb) pabounx gHen). B cnydyae Hanuuusa AOKYMEHTOB (KOMWUWA AOKYMEHTOB) O
CBOEBPEMEHHOM UCMNOJIHEHUM 0693aTeNbCTB U peasibHOM UCMOSIHEHUN 0653aTeNbCTB B TeUeHme 3 AHeW rnocne HacTynjaeHus
CpoKa KOHTpareHT/3aeMLlKnK Takxke MOoXeT 6biTb BblBEAEH M3 COCTOSAHUS obecueHeHus, AaHHOe AeNCTBMe AONXKHO 6bITb
060CHOBAHO 3KCMepTHbIM (MOTUBMPOBAHHbBIM) CYXAEeHWEM YNpasnsaoLwen KOMMaHuu.

2.6.3.2. Ana obecueHeHUs u3-3a pecTpyKTypusaumum B MOMb3y KOHTpareHTa - B C/lydae MNOJHOro noraweHus
pecTpyKTYpUpPOBAHHON 33a40/DKEHHOCTM (KpoMe cJflyyaeB, Korga OAHOBPEMEHHO C MnoraweHneM BO3HWKAeT HoBas
3aJ0/DKEHHOCTb) M 06CNyXMBaHUSA Npo4vYer 3aJ0/DKEHHOCTU 6e3 pecTpyKTypu3auuMin M Npocpoyek, MpeBbIWakoWmnx Cpok,
NO3BONAWMM OTHOCUTb 3a40J/IKEHHOCTb K OnepaumoHHOW, B TeyeHue CpokKa He MeHee 3 Mec. nocne noraweHus
peCcTpyKTYpPUPOBAHHOM 3240/ 1)KEHHOCTMU.

2.6.3.3. B cny4dae nony4yeHuss MHdpopMaumm O npekpalieHun cyaebHoro/yronoBHOro npecriefoBaHUs KOHTpareHTa
nytem onpaegatenbHoOro npurosopa nubo npekpaweHus gena. lpu 3TOM B Cflydae MWUPOBOrO COrfawleHus mexay
KOHTpareHTOM M UCTLOM YNpaBnswLwasa KoMnaHnsa obsa3aHa NpoBeCcTM OLUeHKY (DMHaHCOBOIrO COCTOSHUSA C YYETOM U3BECTHbIX

nnn npegnosaraeMbix YCﬂOBMVI MUPOBOIo cornawieHunsa.

18 Hanpumep, yBoJibHEHME 6€3 Nepexoaa Ha HOBYO paboTy ABNAETCA NPU3HAaKoM 06eCLIEHEHMS, NMPU YCTPOMCTBE Ha HOBY paboTy
3a/10/KEHHOCTb 3aeMLIMKa NepecTaHeT cuMTaTbCcs o6ecLieHeHHON Yepes 6 Mec.
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2.6.3.4. Ana oba3aTenbCTB KOHTpareHTa, KoTopble cTann obecueHeHHbIMU U3-3a HapyLeHus yCnoBuim obcnyxmeaHus
no Apyrum obs3aTenbCTBaM KOHTpareHTa, — B C/lydae noralleHus pecTpyKTypupoBaHHOM NI NPOCPOYEHHOM 3a40/HKEHHOCTH
n obcnyxumBaHus BCen Npoyen 3a40/PKEHHOCTM 6e3 HapyLeHn YCNOBUN UK pPeCcTPYKTypu3auun B TedeHne BCero nepmoaa

[0 noraweHns n 6 Mec. nocne noraweHms I'IpO6J'I€MHOl7| 3a40J1IXXEHHOCTH.

2.7. Pacuetr cnpasensiuBoM CTOMMOCTM aKTMBa C Yy4YeTOM npu3HakoB ob6ecueHeHusa (o aedonta
KOHTpareHTa)

2.7.1. CnpaBeanneast CTOMMOCTb aKTMBa NpU BO3HMKHOBEHUWN NPU3HAKOB obecLeHeHns onpeaenseTcs rno Metoay
npuBeaEeHHOM CTOMMOCTU ByAyLWMX AEHEXHbIX MOTOKOB, YUYUTbIBas KpeaUTHble PUCKN 4Yepe3 KOPPEKTUPOBKY AEHEXHbIX
notokoB (®opMyna 2), 3a UCKIKOYEHWEM C/ly4yaeB, OMNUCaHHbIX HUXEe B 3TOM nNyHKTe. BeposaTHocTb gedonta PD(T(n))
onpenensieTcs C y4eToM MosioXXeHUN, yCTaHOBNEHHbIX B pa3aene 4.

2.7.2. [nsa oueHKU crnpaBensiMBon CTOMMOCTM npaB TpeboBaHUM Mo akTmeaM (AorosopamM) ®oHAa K HU3MYECKUM
nvuaM Ao HactynneHums gedonta nm Cc ydyetoMm nosoxeHun B Paspene 6, ucnonb3yerca ®dopMyna 2, B KOTOpPOM Kaxpoe
npounssegeHue PD(T(n))*LGD 3ameHseTca Ha CoR. CoR onpegensieTca B COOTBETCTBMM C MOPSAKOM, YCTAHOBIEHHOM B
pasgene 6. [lna oueHKU KpeanTHo-obecueHeHHbIX akTUBOB NUCNoNnb3yeTcs 3HadeHne CoR ang ctaaum 2.

UHpopmMaumns O BbISIBJIEHHbIX PpU3HaKax obecleHeHns U BbiIXode M3 COCTOSIHUS obecueHeHus NpeaocTaB/iseTcs
Ynpasnswuwen komrnaHwen B Crieynaszan3npoBaHHbIN AENO3UTapuii He ro34Hee cregyrouero pabodyero AHS 3a AHEM
BO3HUKHOBEHMSI TPpU3HaKa 06ECLEHEHUSI WM BbIXO4a M3 COCTOSIHUSI obecueHeHusi (ripun yCcaoBuu, 4TO MHGOpMaumsi o
BO3HUKHOBEHUW PpU3HaKa obecuyeHeHUsT Win BbiXo4a M3 COCTOSIHUSI O06eCLeHeHUs MpsiMO ujin KOCBEHHO Habsogaema

YnpasnsroLwjen KoMrnaHnen).
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Paspen 3. OueHka aKTUBOB, HAaXOAALWMUXCA B COCTOSSHUM aedonTa.
3.

3.1. TMMpepenbHble CPOKU NpU3HaAHUA AedonTa ANnga pas/IM4uHbIX BUAOB 3a40/1DKEHHOCTM.

Aeb6buTtopckan 3afo/HKeHHOCTb/oba3aTenbcrTBa

Cpok
AebNTOpOB/KOHTPAreHTOB/3MUTEHTOB/3aeMLiNKOB

ObsizaTenbcTBa NO 06/AMraUNAaM POCCUNCKUX/MHOCTPAHHbIX

7 / 10 pabouunx aHen
3MUTEHTOB!® / P A

Ob6si3aTenbCcTBa NO BbiNAaTe A40X04A NO AONEBbIM aKTUBaM

. 25 pabounx
POCCUNCKUX/UHOCTPAHHbIX 3MUTEHTOB?0 P

ObsizaTenbcTBa NoO 3aiMaM/KpeanTaM pUaANYeCcKUX nnL 30 KaneHAapHbIX AHEN

O6s3aTenbcTBa Ha MEXX6AHKOBCKOM PbIHKE, PbIHKE

5 pabouunx gHen
MPOU3BOAHbLIX MHCTPYMeHTOoB, pblHKe PEIMO P A

MHas 3al0/1KEHHOCTb DU3NUYECKUX N OPUANYECKUX NUL Nepes

MnINo 90 kaneHpapHbIX HEN

3.2. B oTHOWEHUU ropuanYecknx nuuy aedonT n npupaBHUBaeMble K HEMY CO6bITUA YKa3zaHbl HMKe:
3.2.1. HapylweHne KOHTpareHToM YCNOBWM MNOraleHns uau BbiNaaTbl MPOLEHTHbIX AOXOA0B MO aKTUBY, a Takxe
noboro nHoro ob6s3atenbCTBa KOHTpareHTa Ha cpok, 60MblWMn, YeM yKasaHo B N.3.1, B cay4ae ecnu gaHHas uHdopmauus
NPSIMO UM KOCBEHHO HabngaeMa Ynpasnsiowen KoMnaHnen.
HeuncnonHeHHble 065A3aTenbCTBA KOHTPAreHToB, B TOM YMUC/le MO BbinaaTe KYyrnoHOB U ANBUAEHAOB B MHOCTPaHHOW BantoTe,

CYMUTAKOTCA HaXoaAaAWwWMMUCA B ,qecbonTe B Chyd4dae, €eC/iM TakKoe€ HeWCNnoJIHEHME BO3HUK/NO B pe3y/sibTaTe OEeNcTBUMN

19 [laHHbIW CPOK MCMOMb3YETCs TOMbKO B C/lyYae Hanuums COOBLUEHMIN OT SMUTEHTA, areHTa UM MHbIX YNOTHOMOYEHHbIX NINL, O HAMEPEHWUM UCMONHUTL 06s13aTeNbCTBa B
6nnxanwmne aHK, T.e. 0 TEXHWYECKOM XapaKTepe Npocpoyku. B cnyyae oTcyTCTBMS Takmx cooblueHunii nnbo B cnydyae ob6bsaBneHus o gedonte aedonT cuMTaeTcs
HaCTYMMBLLMM CO AHS, CNeAyloLero 3a YCTaHOB/IEHHbIM CPOKOM UCMONTHEHUS1 06A3aTeNnbCTB.

20 [TaHHbIN CPOK MCMONb3YETCA TOMbKO NPU HANMMYMM COOBLLEHWNI O BbiNaaTe AUBUMAEHAOB SMUTEHTOM.
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(6e3aencTBnsl) UMHOCTPaAHHbLIX Aen03UTapHO-KIMPUHIOBbLIX KOMMNAHUM (B T. Y. MeXAYHApPOAHbIX pacyeTHO-KAMPUHIOBbIX
ueHTpoB «EBpoknup BaHk», r. bptoccenb, n «Kanmpctpum BaHKuHM», r. JIlokceMbypr), MHOCTpaHHbIX 6AHKOB MAM MHbIX
CAHKUMOHHbIX AENCTBUA WMHOCTPAHHbLIX rocyaapcts M (Man) perynupyrowmx opraHos. [edonT B OTHOWEHWM CaMoro
KOHTpareHTa, B TOM 4uCie nepekpecTHbin AedOonT no ero uHbIM obsa3atenbcrtBaM, He BO3HWKaeT. OCObeHHOCTU OueHKM
aKTMBOB B 3TOM C/ly4dae ykasaHsbl B .3.5.3.

3.2.2. OdwuumanbHoe onybnnkoBaHme B COOTBETCTBUM C deaepanbHbIMU 3aKOHAMW U UHLIMW HOPMATUBHbIMU
npaBoBbIMM akTamMn Poccuinckon depepaunm UM MHOCTPAHHbIX FOCYyAapcTB MHMOpMauMM O MNpPOCpPOYKE MCMOAHEHMUS
SMUTEHTOM CBOMX 06A3aTeNbCTB;

3.2.3. OdwmumnanbHoe onybnmkoBaHWe peleHns o Npu3HaHnumM 6aHKpOTOM.

3.2.4. OdwuumanbHoe onybnuMkoBaHMe peleHns O Hadane npuMeHeHus npouenyp 6aHKpoTCTBAa - CO  AHA
onybnunkoBaHus coobleHns A0 AaTbl, NpealecTByowen gate onybanKoBaHUSA cooblieHns 06 OKOHYaHUKW MPUMEHEHUS
npouenyp 6aHKpoTCTBA.

3.2.5. OdwmumanbHoe onybnnkoBaHne nHpopMaumm o MTMKBUAAUNN HOPUANYECKOrO Nmua, 3a UCKIKYEHUEM C/lyYaeB
NOrnoLweHns u NnpmMcoegnHeHus.

3.2.6. TpucBoeHue KoHTpareHTy penTuHra SD (Selected Default) mnn D (Default) co CTOpOHbI pPeUTUHIOBbIX
areHTCTB.

3.2.7. O6HapyXeHue HEeBO3MOXHOCTWM KOHTpareHTa WCMOMHUTL CBOM ob6g3aTenbCTBa B CUAY  Kakux-nmbo

obcToaTenbcTB 6€3 NpUHATUA cneunanbHbIX Mep (HanpuMmep, peanusaunu 3anora).

3.3. B oTHoweHun pusnyeckux auy k aedonTy NnpupaBHUBAKOTCA cneayoume cobbiTua:

3.3.1. HapyweHuns ycnoBuiA noraweHuss UaM BbiNaaTbl NMPOLEHTHbIX AOXOAOB MO aKTUBY, COCTABASIOLWEMY aKTUBbI
MN®, a Takxe noboro NHoro obsizatenbCTBa KOHTpPaAreHTa Ha Cpok 60/bLlNK, YeM yKkasaHo B N.3.1., B cyyae ecnim gaHHas
MHbOopMaUmna NPSIMO UM KOCBEHHO HabntogaeMa y4aCcTHMKOM pblHKaA.

3.3.2. ObumumanbHoe onybIMKOBaHUE peLleHns O NpU3HaHuUM nuua 6aHKpOTOM.
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3.3.3. OdbvmumanbHoe onybnnkKoBaHMe pelleHUs O Hadane npuMeHeHus K nuuy npoueayp 6aHKpoTCTBA — CO AHS
onybnnkosaHusa coobuieHns A0 AaTbl, NpeawecTBytowen aate onybnmkoBaHms coobuweHns 06 OKOHYaHWM MpUMEHEHUS
npoueayp 6aHkpoTCcTBa.

3.3.4.MNonyyeHne ceBeaeHn 06 ocyxaeHunm GU3NYeckKoro smua No YrosioBHbIM MNpecTynaeHnsMm (Kpome cny4vaes
OCYXAEHWUS Ha YCNOBHbIN CPOK).

3.3.5. NonyyeHune ceeageHninn 06 obbsaBneHUn pusnyeckoro nmua nponaswmnm 6e3 BecTu.

3.3.6. NonyyeHne nHpopMaumm o0 HaCcTynJaeHUn cMepTn Ppusnyeckoro nuua.

3.4. [OdedonTt no passIMiHbIM aKTUBaM, OTHOCSALLMMCSH K KOHTPareHTy.

3.4.1. B cnyyae BO3HMKHOBEHUS AedosTa no 04HOMY aKTUBY OCTasIbHble aKTUBbI, OTHOCSLUMECH K KOHTPAreHTy, Takxe
CUMTAKOTCH HaxoaAaWMMNCA B AedonTe, caM KOHTpAreHT cYMTaeTcsl HaxoAaswuMcsa B gedonte (3a UCKIKYEeHneM Cutyauum,
yKasaHHou B n.3.2.1.).

3.4.2. He obecneyeHHble 3an0roM HeABMXXUMOCTM, CTPaxXoBKOM /MO0 3anoroM JNMKBUAHBLIX LEHHbIX 6ymar
NOpy4YUTENLCTBA U rapaHTUM Haxoasiwerocs B AedoNTe KOHTpareHTa He NpMHMMAloTCa B pacyerT.

3.4.3. B cnyyae HacTynsieHns cobbITUI, NpUpaBHEHHbIX K AedOoNTy, KOHTpPareHT cYMTaeTCs HaXoASaWNMCS B COCTOSHUN
AedonTa, BCe aKTUBbI, OTHOCALMECH K HEMY, CYUTAIOTCA HAXOASALWMMNCH B COCTOAHUM AedonTa.

3.4.4. Ynpasngwwas KOMMNaHUs MNpuv MOHUTOPUHre 3a40/1KEHHOCTU YUYUTbIBAET MPUHAANEXKHOCTb KOHTpareHTa K
rpynne KkoMnaHuii. Mpu BO3HMKHOBEHUKN COBbITUSA Aed0onTa Y XONAMHIOBOW KOMAAHUKN NGO Y KNHOYEBbIX2! KOMMNAaHWIA rpynnbl,
K KOTOPOM NMPUHAANEXWUT KOHTpAreHT, n nonyyeHumn nHdopmaumm ob 3ToM Ynpasnsiowen KOMMNaHNEN, KOHTpPareHT Takxe
CUMTaeTCa HaXo4sLWMMCS B COCTOSAHMM AedonTa (3a UCKOUYEeHNEM Cly4aeB, Koraa KOHTpareHT uMeeTt nyb6nyHble KOTUPOBKMU

aKLlMVI, AONroBbIX 065a3aTenbCTB UNKU npon3BoAaHbIX WHCTPYMEHTOB W 3TU KOTUPOBKU HE MNMOKa3bliBAalOT MNPU3HAKOB

21 Cnncok KoYeBbIX KOMMaHWIA rpynnbl, K KOTOpOIZ NMPpUHAANEXUT KOHTPAreHT, COCTaBNAETCA YI'IpaBJ'IﬂPOLLI,e17I KOMMNaHMeln caMoCTOSATEbHO.
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obecLeHeHUs, a TaKXe CrlyYyaeB, Koraa KOHTpareHT npoaoskaeT obcnyXmBaTb A0 NOCNE HacTynaeHnsa cobbitus gedonTta

Yy KOMMNAaHWM rpynnbl, K KOTOPOM OH NMPUHAANEXNT).

3.5. OueHka cnpaBea/iMBoM CTOMMOCTU aKTUBOB, HaxoasiLmxca B aedonte
3.6. OueHka cnpaBea/iuBo CTOMMOCTU aKTUBOB, Haxoaswumxca B aedonte
[Nns BCexXx KnaccoB aKTUBOB, HaxoAsWMXCS B COCTOsSSHMM pedonTa, cnpaBennnBasl CTOMMOCTb aKTMBa onpeaensietcs B

cooTBeTCcTBUKU C DopmMynon 2, npu 31oM PD(T(n)) npuHMMaeTca paBHbiMK 1.

3.6.1. 3a40MKEHHOCTb DU3MYECKUX NNL, OueHnBaemas A0 HacTynneHus cobbiTuin gedonta ¢ ucnonb3losaHmeM Cost
Of Risk, ¢ gaTbl (BKAO4Yas) HacTynneHns aedonta unm npupaBHEHHbIX K HEMY cObbITUI oueHmMBaeTcs B obuiem nopsiake, ¢
ncnono3osaHnem PD n LGD. MNpwn 3ToM 3HauyeHne PD ansa Takon 3a40/HKEHHOCTU NPUHUMAETCS paBHbIM 1.

3.6.2. B cnyyae, ecnin KOHTpareHT HaXoAUTCs B COCTOSAHUM 6aHKPOTCTBA:

3.6.2.1. CTOMMOCTb MpPUHMMAETCA paBHOM Hy/MA Mo TpeboBaHMAM Ha noOralweHue OCHOBHOrO  Aosra
(nonHoe/4yacTMYHOE, CPOK KOTOPOro HacTynusa) W MPOLEHTOB, 3@ WCK/IIOYEHMEM [0Jira, OLEHWBAEMOro OUEHLIMKOM W
obecrneyeHHOro TOpPryeMbiMM LUEHHbIMW 6yMaramMm, HeABMXMMOCTbK, OMUMOHHbLIM COrfaweHneMm, CTpaxoBkon namnbo
NOPYYUTENLCTBOM TpeTbuX Nuy. OueHka OueHLWMKOM Jojsra u obecnevyeHus AO/MHKHaA NpOBOAMTHCS C y4YeTOM CPOKOB W
BO3MOXHOCTU [MOJSlyYeHUs BbiNaaT npu peanusaumm obecnedvenus. Ecnn nukBuaauMoHHas CTOMMOCTb obecrneyveHus
onpefensieTca pacyeTHbIM CNOCOH60OM, TO CPOKM M BO3MOXHOCTb MOJSIyYeHUS BbINJAT MNpu peanm3auum obecneyvyeHus
onpepenserca Ha ocHoBe 060CHOBAHHOMO 3KCNEpPTHOro (MOTUBMPOBAHHOIO) CYXAEHMSA YNpaBnsaoLwen KoMnaHuu.

3.6.2.2. CTOMMOCTb MPUHMMAETCH PaBHOM HYMKO MO BCEM BbIMyCKaM AOArOBbIX LEHHbIX GyMmar sMUTEHTa, BCEM
nmerwmnmMca TpeboBaHMAM K SMUTEHTY MO BCEM BbINyCKaM LEHHbIX byMmar, BKAo4Yas TpeboBaHMUSA Ha BbiNNaTy KYMOHHOrO
Aoxoaa 3a npeablaywme KynoHHble nepnoabl, 06bsaBAEHHbIX, HO HE MOJSTlyYEHHbIX ANBUAEHAO0B, BCEM NPOYMM TpeboBaHUAM
K KOHTpareHTy, 3a WCKJIOYEHMEM C/lyyaeB, Korga y AaHHoOro tpeboBaHus (BbiNycKa LEHHbIX 6yMar) MMeKTCA pbIHOYHbIE

KOTUpPOBKM NMBO mMMeeTcs OTYeT OUeHLWMKa C AaTor oueHkn nocne (no3x)e) AaTbl Hadana npoueaypbl 6aHKpPOTCTBA,
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cooTBeTCTBYOWMNN TpeboBaHmaM degepanbHOro 3akoHa "O6 MHBECTULMOHHLIX doHAax", NMPUHATbLIX B COOTBETCTBUU C HUM
HOPMaTUBHbIX aKkToB, YkazaHua N° 3758-Y n Hactosawmx MNMpasun onpeaenennsa CHA.

B cnyyae ucnonb3oBaHUSA OTYETa OUEHLIMKA MpU MNOSABJIEHUM HOBOWM MHGMOPMaUMM O CHUXEHUU BO3MOXHOCTU
BOCTpeboBaHMSA 3a40/KEHHOCTM WM CHMXKEHWUU OLIEHKM MOTEHUManbHbIX CYMM K MOJIyYEeHMIO ynpasnsiowas KoMMnaHus
AO/KHA B CPOK He 6onee 2 Hedenb NONYYUTb HOBbIM OTYET OUEHLWMKA, TM60 Npu3HaTb CTOMMOCTb 3a[40/1KEHHOCTU PaBHOM
HY /0.

3.6.3. Obsa3aTenbCcTBa KOHTpAreHToB MO LUEeHHbIM 6yMaraMm B WMHOCTPaHHOM BankTe OLEHMBAKTCA Cneayrowmm
obpasom:

LGD no obsazatenbctBamM Mo LUeHHbIM 6ymMaram KOHTpareHTOB onpeaensieTcs B COOTBETCTBMM C TpeboBaHMAMMU

NOAMNYHKTOB HMUXe, 3@ MWCK/IHOYEHUEM CJlydaeB Hauuma KOTUPOBKM [0NroBOro obszaTesibCTBa KOHTpAreHTa uau

KOTUPOBOK MHOro nybnumuHoro gonra (UeHHbIX 6ymar) AaHHOrO KOHTpareHTa C aHaJorM4yHbIMKU YCI0BUSMU NO MecTy

XPpaHeHUs UeHHbIX byMar n BO3MOXHOCTSAMW noraweHus obsa3aTenbCTB NO BbInsaTe KynoHOB U AMBUAEHAOB B pybnsax

B COOTBETCTBUM C AEMCTBYIOLWNM 3aKOHOAATENbCTBOM PO — B 3TOM cniydyae LGD MoXeT onpenenstbCs B COOTBETCTBUMU

¢ n.5.13 HacToswero NpunoxeHus.

3.6.3.1. Ob6sazatenbcTtBa No UeHHbIM HyMaraM B WMHOCTPaHHOW BankTe, B TOM 4yuC/e MO BbinjaTte KymnoOHOB U
AVBUAEHAO0B, B OTHOWEHWUU UEHHbIX 6yMar, XpaHeHMe KOTOpbIX OCYLIEeCTBASAETCA Ha CYeTe HOMMHAJIbHOro AepXXaHus
cneunann3npoBaHHoro aenosutapus, oTtkpbitoro B HKO AO HPA wnn B MAO «CIlNb baHk» (MHH: 7831000034, OIPH:
1037700041323), n no KOTOpbIM BbiNslaTa He MoxeT 6biTb npousBeneHa B pybnsgx B COOTBETCTBUM C AEUCTBYIOLMM
3aKoHOAATeNbCTBOM PO, ¢ AaTbl NpU3HaHUA B UMYLLECTBE NaeBOro MHBECTULUMOHHOIo oHAa NMPU3HATCA HaxXoAsaWNMMNCS B
coctosiHun aedonta, LGD no atnum obazatenscream npuHmuMaeTcs paBHbiM 100%.

3.6.3.2. Obg3atenbcTtBa, B TOM 4ucne NO BbiNjJaTe KYNOHOB M AUMBUAEHAOB, B OTHOLWEHWW LUEHHbIX 6ymar,
XpaHeHne KOTOPbIX OCYLLECTB/SETCH Ha CHeTE HOMUHA/IbHOIO AepXXaHUs cneumanm3npoBaHHOro Aeno3ntapus, OTKpbITOro B
HKO AO HPA vnun B NAO «CIb Bank» (MHH: 7831000034, OIPH: 1037700041323), v BbINAata rno KOTOPbIM MOXeT 6bITb

npomn3BeneHa B DYG)'IFIX B COOTBETCTBUU C ﬂEVICTBYI-OLLI,VIM 3aKoHOAaTe/IbCTBOM PCD, C AaTbl NpU3HaHMA B MMYLLECTBE NaeBoro

74



WHBECTULUMOHHOro ¢doHAa oueHuBaroTcs B obweM nopsake, yctaHoBneHHoMm MNCHA MWD, npu 3TOM C AaTbl HACTyneHus
aedonta cornacHo MNMCYA MU® LGD no 3tmMm ob6s3aTenbcrBaM npuHmMmaeTcs paBHbiM 100%. B cnyyae ecnu npsamo mnum
KOCBEHHO cTana Habnwgaema unm goctynHa uHdopmauums o ToM, 4YTO obsa3aTenbcrTBa 6yayT noraweHbl B onpeaesieHHbIN
CPOK, B TOM yucne B pybasix B CyMMe, 3KBUBANIEHTHOW CTOMMOCTU 0653aTeNibCTB B MHOCTPAHHOWM BankoTe, CPOK HACTYyNAeHUs
aedonta MoxeT 6bITb M3MeHeH (yBenuyeH WUAM yMeHblueH B COOTBETCTBUM C MOJSTyYEeHHOMW MHpOopMaunen) Ha OCHOBAHUMU
3KCNepTHOro (MOTMBMPOBAHHOIO) CY>XAEHMS YNpaBnatowen KoMnaHuu.

3.6.3.3. Obg3artenbcTtBa, B TOM 4ucne NO BbiNJaTe KYNOHOB M AWMBUAEHAOB, B OTHOLWEHWW UEHHbIX 6ymar,
XpaHeHne KOTOPbIX OCYLLECTBASETCA Ha cYeTe HOMUMHANbHOIO AepXXaHUs cneumanm3npoBaHHOro Aeno3nTtapus, OTKPbITOro B
WHbIX Aeno3mTtapuax, kpome HKO AO HPAO wnu TMAO «CMNb baHk» (MHH: 7831000034, OrPH: 1037700041323),
oueHuBatoTcs B obweM nopsaake, ycraHosneHHoM NCYHA MNMNO. C gaTtbl, Korga NnpsaMo UM KOCBEHHO cTana Habnwgaema nnau
AOCTyrnHa nHdopmMaums o ToM, 4To oba3aTenbCcTBa He 6yAyT NoralweHbl B pe3ynbTaTe cobbITUIA, yKa3aHHbIX B M. 3.2.1, Takue
obsa3aTenbCTBa NPU3HAKTCSA HaXOASAWMMUCA B COCTOSAHUN aedonta n LGD no aTuM obg3aTtenscTtBaM NPUHMMAETCS PaBHbIM

100% (peweHune odopMaseTcs aKCnepTHbIM (MOTUBUPOBAHHbLIM) CY>XAEHUEM YNpaBnsioLwen KoOMnaHum).

3.7. Bbixoa um3 coctosiHuna aedonrta (nepexon BO3MOXKEH TOJIbKO B COCTOsIHME obecueHeHus).

3a40/MKEeHHOCTb NepecTaeT cYnTaTbhCs AedOoNTHON B Cneayowmx cnydasx:

3.7.1. B cny4dae pecTpyKTypusaumm 4edonTHOM 3a40/1KEHHOCTU KOHTpareHTa nepea goHA0M nocse cobbiTus nepsoro
obcny>xusaHusa gonra.

3.7.2. Ecnv 3a40/MKEeHHOCTb bbls1a Npu3HaHa AedonTHOM K3-3a aedonTta KOMNaHUM rpynnbl, K KOTOPOW NpUHaanexuT
KOHTpareHT — nocne nybanyHoro ob6uaBieHns o pecTpykTypusaunm nmb6o MMpOBOM COrnallieHunu.

3.7.3. B cny4yae B0306HOBNEHUSA 06Cny>XnBaHUa Aofra no rpaduky.

3.7.4.B cnyyae nonydeHus wWHOpMauUMM O nMpeKpaweHUn YrosoBHOro npecnefoBaHUsa KOHTpareHTa nyTeM

onpaBaaTeNbHOro NpurosBopa NM60 NpekpalleHns Aena, a Takxe B Cllydyae npekpalweHus gena o 6aHkpoTtcTee. MNpu 3ToM
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Ynpasnswowas KoMnaHusa obsizaHa npoBecTn OueHKY (PMHAHCOBOro COCTOSIHUS C YYETOM M3BECTHbIX MW npearnosaraemMbiX
yCNOBUN MMPOBOro COrnaleHus.

3.7.5. B cny4yae nosiBNeHUs KOHTpareHta - puanyeckoro numua, ob6bLABNEHHOro paHee nponaswuM 6e3 BecTu, U
BO306HOBNEHNS 06CNYXMBAHUSA 3a40/KEHHOCTMU.

UHpopmaumns O BbisIBIEHHbIX COBGbLITUSIX, MNPUPABHUBAEMbIX K A€MONITY U O BbIXOAE KOHTPAreHTa u3 COCTOSIHUS
aegonta, npeaocrasBiseTcs Ynpasasowen KomrnaHnen B Crieynasin3npoBaHHbIM A€NO3UTapuii He No34HEE C/1EAYIOLErNO
paboyero AHs 3a 4aTon BO3HUKHOBEHMS Takoro cobbiTus (rpu ycio0Bmumn, 4To MHGOpMaLmsi 0 BO3HUKHOBEHUN TaKoro cobbitmns

rpsiIMO MJIN KOCBEHHO Habsirogaema YrnpaBrisioLen KoMriaHuen).

Pazpen 4. Nopsapok onpeaeneHma PD no 3aA0/1HKE€HHOCTU OPUANYECKUX Nnl.

4. Otanbl onpeaeneHun seposTtHocTy aecdonta (PD) no 3aA0/1HKEHHOCTU IOPUANYECKUX JINL:
1) onpepensieTcs rogoBas BEpOATHOCTb AedOoNTa KOHTpareHTa;
2) nNpu HeobXxoANMMOCTM OCYLLECTBSIETCH KOppeKTMpoBKa Ha obecueHeHune;
3) B NpeayCMOTPEeHHbIX HAacTosAWMM Pasgenom ciyvasx oCyLLeCcTBASeTCa AONO/IHUTENIbHas KOPPEKTUPOBKA Ha CPOK

J[IEHEXHOro NOTOKA, K KOTOPOMY ByAeT NPpUMEHATLCS AaHHas BEPOSTHOCTb AedonTa

4.1. BepostHocTtb aedonTta (PD) Ha ropmusoHTe 1 roa onpeaensercs ceayrwuwmmMm MeTogamm:

4.1.1.

B cnyyae Hannuunsg y poCCMMCKOro KOHTpareHTa pemTuHra 04HOro N3 poCCUNCKNX PENTUHIOBbLIX @areHTCTB NPUMEHSETCS
3HauyeHue PD, onpeaeneHHOe POCCUIACKMM PelTUHIroBbIM areHTcTBoM AO «3kcnepT PA»2? (nanee — AreHTcTBO) (Tabnuua

«YpOBHM (4YacToTbl) AedonTta Nno peMTUHIroBbIM KaTeropmsM HauMoHaIbHOW POCCUCKON PENTUHIOBOM WKanbl AreHTCTBa ANs

22 Ecnn B KavecTse 3HaueHus PD ans penTuHrosorn kateropun AAA peNTUHIOBOE areHTCTBO YKa3blBaeT «-» (Npo4yepkK) C yKa3aHWeEM, YTO OTCYTCTBYIOT AedonTbl Ha
3a4aHHOM rOpM30HTE BPEMEHM UK MHOM MHDOPMaumnmn 06 oTCyTCTBUM AedOoNnToB, TO 3Ha4yeHne PD NpMHMMaeTcs paBHbIM HYHO.
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BCEX 0OBbEKTOB pEUTUHra, KpoMe CTPYKTYPHbIX obnuraumi m MHCTPYMEHTOB CTPYKTYPHOro ouMHaHCMpOBaHMS» B COCTaBe
aKTyanbHOro oTtyeta 06 WCTOpUYECKUX [AaHHbIX 06 YypOBHAX Aedonta NoO PEeUTUHIOBbIM KaTeropusMm MpUMeHseMbIX
PENTUHIOBbIX WKan. NCcTouHuk: https://raexpert.ru/.

Mpn 3TOM B C/y4dae HaNMuMsa Yy KOHTpareHTa HEeCKOSIbKMX PenTUHIOB, MPUCBOEHHbIX Pa3HbIMWU POCCUACKUMMU
PENTUHIOBbLIMWN areHTCTBaMmn, BblIbMpaeTcsl HAMMEHbLUUN PENTUHT U3 aKTyasibHbIX M COOTHOCUTCS C penTUHrom AO «2KcnepTt
PA» B cooTtBeTcTBUM C lMpunoxeHunem [ Kk Hactoswemy lMpunoxeHuto. Ona otobpaHHoro pentmHra ot AO «dkcnept PA»
BbibMpaeTca cooTBETCTBYlOWEe 3Ha4YeHne PD no ykasaHHoOM Bbilwe Tabnnue ansa cpoka 1 roa.

4.1.2.B cnyyae Hanmuns y MHOCTPAHHOIO KOHTpareHTa pemTuHra OAHOro M3 MeXxayHapoAHbIX PEUTUHIOBbIX areHTCTB
npumeHsieTcs 3HadeHme PD oT areHTcTBa Moody’s Ha OCHOBaHMKM NYB6ANYHbBIX AOCTYMHbIX AaHHbIX MO BEPOATHOCTAM AedonTa
(PD) uepe3 conocTaBfieHMe PEUTUHIOB B COOTBETCTBUKU C lpunoxeHunem [. lNpun 3TOM B Ciyyae HanMumsa y KOHTpareHTa
HECKOJIbKMX PEUTUHIOB, MPUCBOEHHbIX Pa3HbIMU MeXAYHAPOAHbIMN PENTUHIOBbIMM areHTCTBaMu, BbibMpaeTcsa HaMMeHbLLUUN
PENTUHI N MO HEMY 4Yepe3 COMNoCTaBleHNE PENTUHIOB B COOTBETCTBUM C lNMpunoxeHunem [ onpegenserca sennunHa PD gns
cpoka 1 roa.

4.1.3. B cny4yae OTCYTCTBMS Yy KOHTpareHTa pemTUHra U Haanmymsa BbiNyckoB obnunraumm BeposaTHocTb aedonTta (PD)
MoXeT 6bITb onpeaeneHa - MO OUEHKEe COOTBETCTBMS YPOBHIO perTUHra depe3 KpeaAuTHbIN cnpea obnuvraunmn AaHHOro
KOHTpareHTa B COOTBETCTBUMU C [1punoxeHuneM B K HacTodwemy lMpunoxeHuto.

4.1.4. B cny4ae OTCYTCTBUS Y KOHTpareHTa penTuHra u oTCyTCTBUSA BbiNyCcKoB 06inraunin 3HadyeHne PD onpegensieTcs
B creaylowem nopsigke:

4.1.4.1. Ina KpynHbIX KOHTpareHToB, He oTHocsawmxca Kk MCB (Bbipyyka 4 mnpa pyb. n 6onee B roa), B cny4vae
OTCYTCTBUSA pEeNTUHra OAHOr0 M3 POCCUUCKUX PENTUHIOBbLIX areHTCTB MPUMEHSIETCA CpeaHss BEpOSTHOCTb aedonTta Ans
Speculative Grade ot areHtctBa Moody’s Ha OCHOBaHUW aKTyasibHOro Nyb6AMYHOro AOCTYMNHOrO OT4YeTa Mo eXxXerogHomy
nccnenosaHuto kopnopaTtmBHbix aedontoB (Annual default study) ¢ npuMeHeHMEM COOTBETCTBUS YPOBHEN PENTUHIOB,
Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Bbibupaetcs

3HadeHne PD anga cpoka 1 roa;
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4.1.4.2. Ana npeanpusatnin MCB (Manbin u cpegHuin 6usHec nnm cybbekTbl Manoro n cpeaHero npeanpuHuMaTesnibCTea)
NPUMEHSIETCA CTaTUCTUYECKUI YCpeAHEHHbIn nokasatenb AedOoNToB B 3aBUCUMMOCTM OT OTpacnu, NpuvBEAEHHbIA B
MpunoxeHun . KOpuanyeckoe nNMUO OTHOCUTCA K Kateropmm MCB B cnyvae, ecnm Ha paTty OUEHKU YUCIIUTCA B €4UMHOM
peecTpe cy6beKTOB Masioro U CpeaHero npeanpuvHUMaTenbCTBaZ® MM ecnv ero Bbipyyka COCTaBnsieT MeHee 4 Mnapa. py6. B
roa. MNpwu oTCyTCTBUM MH(DOPpMaLMM B €AUMHOM peecTpe CybbeKToB Manoro 1 cpeaHero npeanpuHMMaTenbcTBa n MHdopMauum
O BEJSINYMHE TrOA0BOM BbIPYYKM KOHTpareHT MoXeT ObiTb OTHeceT K kateropum MCB Ha OCHOBaHMWM 3KCNEPTHOro
(MOTMBMPOBAHHOIO) CYyXAEHUS YNpaBnstowen KoOMNaHuu.

4.1.4.3. B cnyyae, ecnm HeBO3MOXHO MAeHTUMOUUMPOBATb MPUHALMEXHOCTb KOHTpareHTa onpefefnieHHOro Tvna K
KpynHoMy 6usHecy mnn MCB (Hanpumep, TeppuTopuanbHbli genapTaMeHT duHaHcos, OIYM, MYI v T.n., He uMMelowme

pPENTUHIa), TAKOWN KOHTPareHT OTHOCUTCH K KaTeropmm KpynHbIX 3aeMLLNKOB.

4.2. KoppeKkTUpoBKa BepoATHOCTM pAedonta B OTHOWEHUM ob6ecueHeHHOW 3aA0J/IKEHHOCTU, He
Haxoaswencs B aedonre.

4.2.1. Ansa obecueHeHHbIX HENpPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBASETCA B Cleayrollem
nopsake:

4.2.1.1. Npn NUCNONb30BaHUN PEUTUHIOB PENTUHIOBbLIX AreHTCTB — MyTEM MOHWXXEHWUS pPenTUHra Ha 1 CTyneHb.
MoHMXXeHMe Ha bonbllee KONMYECTBO CTyrneHen oopMaseTcs MOTMBUPOBAHHbBIM CYXAEHMEM YNpPaBAaoWeEN KOMNaHUN.

4.2.1.2. Ansa obecueHeHHON 3a40/1KEHHOCTM KPYMNHbIX KOHTPAreHTOB MCNO/Ib3YEeTCs BEPOSATHOCTM AedonTa ANns caMon
XyAawen pentuHroson kateropum (Ca-C).

4.2.1.3. No obecueHeHHbIM 0653aTeNbCTBaM KOHTpareHToB-dpunanyeckmnx nuy npumeHsetcs CoR, paccymTaHHbIA Ans

craguum 2.

23 https://rmsp.nalog.ru/
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4.2.1.4. Npn oueHke gna MCB, ans KOTOpbIX He onmcaH crnocob pacyeTta, BepoATHOCTb Aedonta bepeTcsi paBHOM
cpenHen BenuunHe mexay 1 v BeposTHOCTbO aedonTta ans He obecLueHEeHHOro akTuea/3a40/1)KEHHOCTU C OKpYr/IeHneM A0
4 3HaKOB Mocse 3ansaTon.

4.2.2. Ana ob6ecueHEeHHbIX MPOCPOYEHHbIX [EHEXHbIX TMOTOKOB?* BEpOATHOCTb AedonTa pacCuUMTbIBAETCS B

cooTBeTCcTBUKN C DopmMynon 3:

dopmMmyna 3.

t
PD(t =PD+—=(1—-PD
(t)mpocpoy + T+1 * ( )

roe

t — cpok npocpouku,

PD(t)npocpou — BeEpOATHOCTb Aedonta AN MNpPOCpPOYeHHOM Ha t AHen 3aA0/HKEHHOCTM C MOMEHTa MpU3HaHUSA
NPOCPOYEHHON 3a40/HKEHHOCTMN HEe onepaunoHHONM. [lonyyeHHoOe 3HayeHne onpegensieTcs 40 4 3HAaKOB nocne 3ansiTon.

T - CpoOK AN NMpU3HaAHUS AaHHOMO TMNa 3a40/KEHHOCTM AedONTHON,

PD onpenensietcs NO KOHTpareHTy Ha MOMEHT nepej BO3HMKHOBEHMEM Mpocpouku (ecnm y aktuea He 6bino
COOTBETCTBYHLEN BEpPOSATHOCTM AedosTa, TO OHAa pacCYUTbIBAETCS Ha A€Hb Nepej HapyweHueM CpokKa WMCNOJSIHEeHUS
oba3aTenbCcTB):

- B C/ly4ae, eCc/iM NO KOHTPareHTy OTCYTCTBYIOT NpU3HaKu obecCueHeHns MHble, YeM NPOCPOYEHHAs 3a40/1KEHHOCTb -
Kak rogosasa PD B cooTtBeTcTBUK C N.4.1;

- B C/lyyae, €CnM NO KOHTpareHTy WMeKTCAa AOMNOAHUTENbHble Npu3Hakn obecueHeHuss - Kak rogosas PD,

[OMONTHUTENIbHO CKOPPEKTUPOBAHHAA B COOTBETCTBUM C N.4.2.1.

24 YICKNOUYEHNE COCTaBAET 3a40/1KEHHOCTb, 06ECLIEHEHME MO KOTOPOM pacCUMTbIBaNOCh PpaHee C MoMoLLb AaHHbIX no Cost of Risk no
noptdensim 6aHKOB.
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4.3. B cnyyae, ecnm y KOHTpareHta, Mo KOTOPOMY BbifiBJ/IeHbl MNpPU3HakKuM obecueHeHUs, uMeeTcs
OAHOBPEMEHHO HECKOJIbKO 3aAo0/HKeHHocTer, To PD KOHTpareHTa nNpuMHMMaeTcA paBHOW Haubonbliemy
3HauyeHMi0 u3 PD, paccumTaHHbIX B COOTBETCTBMU C N.4.2.1-4.2.2. Mpu 3TOM NO Ka>kaoMy M3 obecueHeHHbIX
NPOCPOYEHHbIX 06513aTenbCTB, AOCTAaTOYHO onpeaenutb PD(t)npocpoy no aeHe>XHOMY NOTOKY, OTHOCSALEMYCS
K AaHHOMY o06si13aTenbCTBY, C HaMboNbWKMM CPOKOM npocpouku. lMonyyeHHoe TakMM o6paszom 3HaueHue PD
KOHTpareHTa NPpMMEeHAETCA KO BCeM o06s3aTesibCTBaM KOHTpareHTa, Nnocsie 4Yero no HeNpoCpo4YeHHbIM A€HEeXXHbIM

NOTOKaM AOMNOJIHUTENIbHO KOPPEKTUPYETCHA Ha CPOK AAEHEXHOro NnoToka B COOTBETCTBUM C Nn.4.4.

4.4. KoppeKTupoBKa BEpOATHOCTU AechoNTa KOHTPareHTa Ha CPOK AEHEXXHOro noTtoka
4.4.1. Ansa Kaxaoro AeHEeXHOro rnoToka paccyuTbiBaetca PD, ucxoas n3 PD koHTpareHTa (onpeneneHHoro B
COOTBETCTBUM C NN.4.1-4.3 nan B COOTBETCTBMM C pasaenioM 6 Hactoswero MNpunoxeHns), CKOPppeEKTUPOBAHHOINO Ha CpPoOK

AEHEXHOIro NOoToKa.

e KOppeKkTupoBka Ha CpPOK [AEHEXHOro mMnoToKa He OCyLWecTBAseTca A0 MOMeHTa MepBOoro noraweHus no
3a40/KEHHOCTM, B C/lydae, eCcnv CpoK A0 AaTbl AEHEXHOro noToka He npesbiwaeT 1 roga oT AaTbl OLEHKN U BEPOSTHOCTb
AedonTta KOHTpareHTa NpeBblWAeT BEpOsSATHOCTb AedonTa ANns Hauxyawero pentuHrosoro rpenpa (Ca-C)?> no AaHHbIM
otyeta (Annual default study) pentmnHrosoro areHtctBa Moody’s (ansa wopuanydeckux nuud, He senawowmmmca MCB) unu
HauXyAlen BeposaTHOCTM AedonTa As1s Takoro KoHTpareHTa us kateropmum MCB (npu oTCyTCTBMM NPOCPOYEHHbIX AEHEXHbIX
NOTOKOB, BbIBOAALMX 3a40/HDKEHHOCTb U3 COCTOSIHUS ONepaLuoOHHON);

e KoppeKkTnpoBKa Ha CpOK AEHEXHOro rnoToka He OCYLLEeCTB/ISIETCS, B C/ly4yae, eC/in CPoK A0 AaTbl AEHEXHOro noToka
He npeBbiwaeT 1 roga OT AaTbl OUEHKM WM Yy KOHTpareHTa MMelTCsi MPOCPOYEHHbIE AEHEXHble MOTOKM, BbIBOASILLME

3a[0J/1’KEHHOCTb M3 COCTOSIHUSA OnepaLuOHHOMN.

25 BepOSITHOCTb AE(ONTa MOXKET NPEBbILLATL BEPOSTHOCTL Aed0oNTa ANS HAUXYALIEH KaTEropun KauecTBa, B Clydae BbiSB/IEHUS MPU3HAKOB 06ECLIEHEHNS B OTHOLIEHNH

KOHTpareHTa.
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B cnyuae, ecnn koppektupoBka PD Ha CpOK AEHEXHOro MoTOKa He OCYLLEeCTB/SIETCS, BEPOSATHOCTb Aedonta ans
AeHexHoro notoka (PD(Tn)) npuHuMaeTcsa paBHOM BepOSATHOCTU AedoNTa KOHTpareHTa Ha ropusoHTe 1 roa.
4.4.2. Ina KOPPEKTUPOBKN BEPOSATHOCTU AedosTa Ha CPOK AEHEXHOro NoToKa MCnonb3yeTtcsa dopMyna pacyeTa

BEpOATHOCTU AedonTa No NoAxXoay OUeHKU MHTeHCcMBHOCTU (Dopmyna 4).

dopmMmyna 4. PacueTt BepoaTHOCTH AedosiTa No MeToAy OLLleHKU MHTEHCUBHOCTH.
Tn
PD;, =1— (1 — PD)365
roe,

PD - BepoaTHOCTb AedonTa KOHTpareHTa, pacCyMTaHHas B COOTBETCTBMM C N.4.1-4.3;
Tn - KonnMuyecTBo KaneHAapHbIX AHEN A0 MOralleHUs AeHEXHOro MoToKa.

3HaueHune PDr, okpyrnsieTcs Ao 4 3HaKOB MOC/e 3ansToi B AOMSIX UM A0 2 3HAKOB MOC/E 3anaTol B MpoLeHTax.

4.5. CooTBEeTCTBME LIKaJZl pPEMTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME WKaN PENTUHIOB YCTaHABIMBAETCSA B COOTBETCTBMKU C Tabnuuen 1 Mpunoxenusa M.

4.5.2. CoOTBETCTBNE PENTUHIOB NEpecMaTpuBaeTCs B 3aBMCMMOCTM OT M3MEHEeHUs pernTuHra Poccuiickon depepauunn,
NMPUCBOEHHOr0 POCCUMCKUM PEUTUHIOBbIM areHTCTBOM MO HauMOHaNbHOM pPEeNTUHroBOW LWKane v (UAn) MHOCTPAHHbIM
PENTUHIOBbLIM AareHTCTBOM MO MeXAYHapoAHOW pPeNTUHIOBOW LWKane.

4.5.3. CooTBETCTBME PENTMHIOB NEPECMATPUBAETCS B CNlyYae U3MEHEHUS PEUTUHIOBLIX LKA PEATUHIOBbLIX areHTCTB.

4.6. MNopaaok UCNoJib30BaHUA PEUTUHIOB U yYeTa AeNCTBUA PEUTUHIOBbIX areHTCTB.

4.6.1. Ans onpeaenenHns KpeauTHOro pelTUHra MHOCTPAHHOIO KOHTpareHTa WCMNoMb3YHTCA KPeAUTHbIE PENTUHIU
MEeXAYHAPOAHbIX PENTUHIOBbIX areHTcTB. [Ipyu onpeaeneHMn KpeauTHbIX PENTUHIOB POCCUMCKUX KOHTpPareHToB
NCMNONb3YHTCA KPEAUTHbIE PENTUHIN POCCUNCKNX PENTUHIOBbLIX areHTCTB.
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4.6.2. B uenax Hacrtosiwero lMpunoXeHUs MCNoNb3yeTcs KpeaAUTHbIA PEUTUHI MO LWKane PeUTUHIoBOro areHTCTBa,

COOTBETCTBYI’OLIJ,GVI BasltoT€ OCHOBHOIO A0J1ra.

4.7. OAna aKTMBOB KOHTpareHTa, HaxoAfLWeroca B coctosHum aedonrta, PD yctaHaBnMBaeTcs pasHoM 1.

4.8. lna 3aA0J/1HKEHHOCTHU, o6ecne4yeHHON NOPyuYMTEsSIbCTBOM, rapaHTUEen, ONUMOHHbIM COr/lalleHUueM B
OTCYTCTBMM MNPOCPOYEHHbIX 06453aTeNbCTB KOHTpareHTta, wucnonb3dyetrca PD nopyuuTens, rapaHTa, KOHTpareHta no
OMNUMOHHOMY cornaweHnto Ha obecnevyeHHy0 YacTb 3a40/1KEHHOCTU, ecnu PD KoHTpareHTa - 6onblue.

Ecnm nopyuutenem no 3a40/HKEHHOCTM (HM3MYECKOro finua BbICTynaeT lopuanyeckoe nuuo, To UCMoNb3yeTcs
HanMeHbLllee U3 rofoBbiX 3HaYeHun nokasatenen CoR gomkHuka n PD*LGD nopyuuntens. MopyuntenbCTBa GU3NYeCKnX auL,
He NPUHUMAKOTCA B pacyer.

Ansa 3ag0mkeHHOCTH, obecnevyeHHOM CTPaxOBKOM WKW 3an0roM, ncnonb3yTcs PD aomkHMKa no aorosopy (akTuey).

Paspen 5. Pacuer LGD

5.

5.1. LGD npv Mcnosib30BaHUMN PEUTUHIOB POCCUMUCKUX U MEXXAYHAPOAHbIX PEATUHIOBbIX areHTCTB (B TOM
yucne npu nepexone K perTuHram yepes KOTUPOBKM obnuraumin) n MCnosib30BaHUM AN KPYMNHbIX KOHTpareHToB Moody’s
speculative grade onpeaenseTca Ha OCHOBaAHUWN NYBINYHbBIX AOCTYMNHbIX AaHHbIX U3 OTYETa PENTUHIOBOro areHTcTBa Moody’s
no exerogHoMy nccnenoBaHuo kopnopaTtueHbix gedontoB (Annual default study), Tabnnua Average senior unsecured bond
recovery rates by year prior to default» ¢ 1983 roga?® Ha ropusoHTe 1 roa B COOTBETCTBMW C MPUHAANEXHOCTbIO

conoCtaBneHHOI o peVITVIHI'a KOHTpareHTa K rpynne peVITMHFOB, ONa KOTOpbIX onpeaenseTca Recovery rate.

26 Ecnun B Ny6NMKYeMbIX MaTepuanax pelTUHIOBbIX areHTCTB MCMoMb3yeTcs nokasatenb Recovery Rate (RR), To notepu npu aedonte (LGD) onpeaensorcs cieayowmm
obpasom:

LGD=1-RR,

rge:
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YKa3aHHbIA MYHKT MPUMEHSETCS TONIbKO B C/lydae HEBO3MOXHOCTM onpeaenenns LGD B cooTtBeTcTBuM € n. 5.13.

5.2. LGD ansa c¢dmsnueckux naumy m MCBb npu orcyrctBum obecneuyeHusi, MMeowlero JIMKBUAALUOHHYIO
CTOMMOCTb, NPpUHUMaeTca paBHbiM 100%.

5.3. LGD B NpoueHTHOM OTHOLWEHUN C ydeToM obecneveHns onpeaensieTcss Kak oTHoweHne MakcmmyMa mexay 0 um
Pa3HOCTbIO CYMMbI 3a40/IXKEHHOCTM (onpeaenseMon Kak cyMmMma akTU4ecKor 3a40/HKEHHOCTU M HAYMUC/IEHHbIX NMPOLLEHTOB Ha
0ATy OUEHKMN) N NUKBUAAUMOHHOM CTOMMOCTN obecneyeHuns K CyMMe 3a40/1KEHHOCTMU.

5.4. [lna 3a40/KeHHOCTM, obecneyeHHOM NopydYuTenbCTBOM, rapaHTUEN, OMNUMOHHBLIM COrflalleHMeM WUCMOoNb3yeTcs
LGD nopyuuTensi, rapaHTa, KOHTpareHTa nNo OonuMOHHOMY COrfaweHunto Ha obecnevyeHHy 4YacTb 3a40/KEHHOCTH, ecnun PD
KOHTpareHTa no gorosopy 6onbwe. ECnn nopyuutenem no 3ag0/HKEHHOCTU (PM3MYEeCKOro nuua BbICTynaeT opuanyeckoe
MU0, TO UCNOSb3YeTCs HaMMeHbluee M3 rodoBbliX 3HadeHun nokasatesnen CoR pgommkHuka u PD*LGD nopyuutensa (cm. n.
4.8.). YKasaHHbIKN NoAxoA MNPUMEHsIeTCS A0 BO3HWKHOBEHUS (aKTUUYECKOM MPOCPOYKM WCMNOSHEHUA 0653aTenbCTB
KOHTpareHToM. MNopyuymnTtenbcrtBa GuU3nyeckmnx nuy, He NpUHUMAKTCA B pacyer.

5.5. [Ina 3apommkeHHoOCTH, obecneyeHHOM AOMOBOPOM CTpaxoBaHWs, B Cllydyae ec/ny Takoh AOroBOp 3aK/4veH Co
CTPaxoBOW KOMMaHWEN, UMEIOLLEN YpOBEHb perTuHra He Huxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) No HaUMOHANbHOW LWKane
ansa Poccunckon depepaunm mnu BXoAsiWeEN B CMUMCOK O0A406peHHbIX AN CTpaxoBaHUA HeABMXMMOCTU NobbiM 13 6aHKOB,
yKasaHHbIX B MNpunoxeHnn b, obecnevyeHmne NpMHMMAETCA Ha BCO CYMMYy CTpPaxoBKuM 6e3 AnckoHTUpoBaHusa (Gopmyna 5 He
npuMeHseTcs).

5.6. B nHoMm cnyyae, wucnosnb3yercsa AMCKOHTUPOBaAHHAs CyMMa CTpaxoBKW. [lopsaok onpeaeneHns OUCKOHTa
(discount), ctaBkn anckoHTUpoBaHus (R) u cpoka (Tex) YKa3aH B onucaHum opmynbl 5.

5.7. B kadectBe INMKBMAALMOHHOM CTOMMOCTM obecneyeHuss MNpuHMMaeTcs AUCKOHTMPOBaHHasa cripaBennnBas

CTOMMOCTb obecneydyeHus / CTpaxoBKK no gopmyne:

RR (recovery rate) — oxuaaemblii NPoOLEHT BO3BPaTa Mo NPOCPOYEHHbIM BbiMsiaTaM, NPUBOAUMBIN areHTCTBAMMU A5 KaXA0r0 pefTUHIa B €XEerofHbIX UCCNef0BaHUsAX.

83



dopmMmyna 5.

P .
PV = Zm * (1 — discount),

roe

PV - anckoHTMpOBaHHas crnpaseanneas CTOMMOCTb obecneyeHns / CTpaxoBKu;

P - cnpaBeanueBasi CTOMMOCTb obecneyeHus, onpeaeneHHas B COOTBETCTBMU C HacTosawmmu NpasuiamMmn onpeaeneHuns
CYA / cyMMa nOKpbITUS 3a40/1KEHHOCTU MO AOMOBOPY CTpaxoBaHus;

Tex — KONMYECTBO AHen OT gaTtbl onpefeneHms CHA o aaTbl OXuAaemoro noctynneHus obecnedyeHuss B cny4vae
HapyLlweHns o6s3aTeNlbCTB KOHTPAreHTOM, COrfnacHO ycnoBuaM gorosopa. KonnmyectBo AHEN MOXET 6biTb onpeneneHo Ha
OCHOBaHMW 3KCMepTHOro (MOTUBUMPOBAHHOIMO) CYXAEHWUS YNpaBsiloWen KOMNaHUW, eCsin CPOK HEeBO3MOXHO YCTaHOBUTb
OAHO3HAa4YHO, NCX0AA U3 YCI0BMN AOroBOpa.

R - 6e3puckoBas ctaBka Ha Cpoke Tex.

Ans 3af0/1KeHHOCTN, o6ecrneyvyeHHOol 3an0roM, Tex ONpeaensieTcs MOTUBMPOBAHHbLIM CyXaeHMeM. CpoK MosydeHus
JIEHEXHbIX CPEACTB, MOMYYEHHbIX OT peanuMsaunn npeaMeTa 3anora, onpeaenseTcs UCXoas U3 YCNOoBUiM AOroBopa 3anora u
CYLWHOCTM NpeaMeTa 3asora.

Ana 3af0/mKeHHOCTN, ob6ecrneyeHHOl AOroBOPOM CTpaxoBaHWs, Tex OnpenensieTcss C y4eToM CPOKOB BbiMJaTbl MO
[IOrOBOPY CTPaxoBaHUSA NpW HacTynaeHUn aedonTta KoHTpareHTa (MpU3HAHUUM KOHTpareHTa HenaaTexecrnocobHbIM) UK Ha
OCHOBAHWM MOTMBMPOBAHHOIO CYXAEHWS YMNpPaBAsAOLWEN KOMMaHMKU, €CIM CPOK BO3MELLEHUS HEBO3MOXHO YCTaHOBMUTb
0AHO3HAYHO, UCXOAS U3 YCNOBWUIA AOroBOpa.

Ans cnydyaeB cyae6HbIX pasbupaTtenbCcTB (NIaHUPYeMbIX UK TEKYLIMX) C 3asoroaateneM Uam CTpaxoBLUMKOM, CPOK

He MOXEeT COCTaBNATbL MeHee 6 MecsaueB.
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discount - gMCKOHT, onpegensemMbin B CrieayoweM nopsiake:

B oTHOWweEeHNM 3a40/KEHHOCTH, obecrnedyeHHOo TOpryemMbiMn LleHHbIMK ByMaramu:

e /14 UeHHbIX 6yMar, ncnonb3yeMblx an4a obecrneyeHns no caenkam PEMO Ha MockoBCKOM 6upxe — COOTBETCTBYHOLLUMN
OWCKOHT ansa caenok PEMO?7;

e A1 aKUMN MHOCTPAHHbIX SMUTEHTOB, TOPryeMbIX HA OpraHM30BaHHbIX pblHKax ctpaH O2CP:

o BXOAAWMX B MHAEKCHI akumi ctpaH O3CP - kak cpeaHU ANCKOHT Ans caenok PEMO Ha MockoBckon 6upxke
N3 Tpex akuuin c cambiM 611M3KNMM No 06bEMY CpeAHeEMECAaYHbIM 3a nocneaHne 6 mec. o60poToMm;

o He BXOAAWMX B nHAEKChbl akuuin ctpaH O3CP - Kak MakCMMasnbHbIN AUCKOHT Ansa caenok PEMNO Ha MocKoBCKOM
bupxe c akumsamm ns nHaekca MMBbB;

e An4 obnuvraunn C peMTUHraMm poCCUUCKNX PEUTUHIOBbIX areHTCTB — KaK CpefHun AUCKOHT ans caenok PEMO Ha
MockoBCKON bupxe n3 cnmcka Tpex obnurauun, obnagarowmnx TakKuM Xe penTUHroM (b0 MeHbLUM, Npu OTCYTCTBUMU
paBHbIX) 1 camMon 61M3KON Aropaumen.

JIukBngaumMoHHas CTOMMOCTb HeTOopryembiX LUeHHbIX 6ymar, fonen B YCTaBHOM KanuTane opuandeckmx nuvy,
onpegensercs Ha OCHOBaHWM OTYETA OUEHLUMNKA.

B OTHOWeEHMN 3a80/1KEHHOCTN, obecrnevyeHHOW AOroBOPOM CTpaxoBaHUSA (3a UCK/IIOYEHWEM Cly4asl, YKa3aHHOro B M.
5.5.):

e Ecnn cTtpaxoBor KoMnaHuu npuceoeH penTuHr Hmxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) No HauMOHanbHOM WKane
ans Poccuinckon ®enepaunm n CtpaxoBas KOMNaHUS HE BXOAUT B CMMCOK 0406pEeHHbIX AN CTPaxoBaHUSA HEABUMXKUMOCTU HU
O0AHUM M3 6aHKOB, yYKa3aHHbIX B lMpunoxeHnn b — ANCKOHT paccyMTbiBaeTcsa B creaytowem nopsake: kak PD cTtpaxoBown
KoMnaHun * LGD cTtpaxoBoi koMnaHuu. OT6op PD ANns penTUHra CTpaxoBOW KOMMAHMKM OCYLLECTBASETCA B COOTBETCTBUM C

nopsiAkoM, yCTaHOBNEHHbLIM B Pazgene 4.

27 Ans akuui - puck-napaMeTp Ans 3-ro AvanasoHa Ans pbIHOYHOro pucka (CTaBKa puMcKa MaAeHus LeHbl), paccuntbiBaeMsin AO «HKL» ans cooTBeTcTByoWen 6yMaru; ans obamraumin —
pUCK-NapaMeTp Ans 2-ro AnanasoHa ANs pbIHOYHOIO puUcKa (CTaBka puUcka naaeHus LeHbl), paccunTbiBaeMbin AO «HKL».
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e Ecnu ctpaxoBon KOMNaHUW He MPUCBOEH PEUTUHI U CTPaxoBasi KOMMNaHMWSA He BXOAMT B CMUCOK 0A406peHHbIX Ans
CTpaxoBaHMs HeABUXMMOCTM HU OAHUM M3 6aHKOB, yKa3aHHbIX B lMpunoxeHnn b, AMCKOHT paccumTbiBaeTca Kak PD ans
penTtunHra Caa * LGD. MNpwu 310M, pa3mep LGD npusHaeTtca paBHbiM 100%. OT60p PD ang pentuHra Caa ocywecTBaseTcs B
COOTBETCTBUU C NOPSAKOM, YCTAaHOBNEHHbIM B Pasgene 4.

5.8. [lpu Hannumm nopy4ymTenbCcTBa (rapaHTUi, CTPAaxXoBOK, OMUMOHHbIX COrflalleHnin) topuandyecknx nuy Ha BCro Unm
4YacCTb 3a40/KEHHOCTM (CTOMMOCTM aKTMBA):

5.8.1. ECcin nopyuuTenb/rapaHT/CTpaxoBLWMK HAXOAUTCS B COCTOSHUM obecueHeHWst Mo CpaBHEHUKD C MOMEHTOM
BO3HMKHOBEHMUS 3a40/1KEHHOCTU, ero obs3aTtenbCTBa HE NPUHMMAKOTCS B pacyeT.

5.8.2. HeobecneueHHble 0b6s3aTenbCTBa nopy4yuntens/rapaHta/CTpaxoBLUMKa, HaxoAsWwerocss B COCTOSAHUKU aedonTa,
He NpMHUMAaOTCS AN pacyeTa.

5.8.3. O6becneyeHHble 0b6a3aTenbCTBa rapaHTa/nopyynTenst/CTpaxoBLlUnMKa MPUHMMAOTCA C ydeToM obecnedyeHuns B
COOTBETCTBUU C NpaBu/iamu, YCTAHOB/EHHbIMU HACTOSLWMM pa3aesioM.

5.9. O6ecneyeHne, Haxoasweecs B 3a50re U NpMHaaiexauee KOHTpareHTy, HaXxo4sWeMycs B COCTOSIHUM aedonTta
(B TOM yncne B COCTOSAHUM BAHKPOTCTBA), MOXET MPUHMMATLCSA TOSIbKO MO OTYETY OUEeHLMKa, C YY4ETOM BO3MOXHOCTU WU
CPOKOB MoJsly4YeHuns 3anora.

5.10. [Ina 3anora Xwion HeABMXMMOCTU JIMKBMAAUMOHHAsE CTOMMOCTb obecneyeHus onpenensiercs, wmcxoas u3
TeKylen cnpaBeanBon CToMMocTn obecneveHuns, onpeaeneHHonm Ha OCHOBaAHMM OTYETa OLEHLMKA, CKOPPEKTUPOBAHHOM Ha
20% B CTOPOHY YMEHbLUEHUSA ANS y4yeTa AMCKOHTA B CBS3M CO CPOKaMW peanm3aumu 3anora. Ynpasnsiowas KOMNaHus
3KCNepTHbIM (MOTUBUPOBAHHBIM) CYXAEHUEM A8 HEeKOTOPbIX 3a/0roB >XWI0M HeABMXMMOCTU MOXeT YCTaHOBUTb 6onee
BbICOKMIM MPOLEHT ANCKOHTA.

5.11. 1na 3anora HEXWNol, KOMMEPYECKOM >XWUION?® HeABMXMMOCTU U MHOM0 MUMYLLECTBA, JIMKBUAALMOHHASA

CTOMMOCTb obecneyeHuns onpependeTca mcxoaa wm3 CTOMMOCTM 3asiora, orlpe,qeneHHoM cornaCcHo oueHkKe oueHwWwunkKa,

28 HanpuMmep, roCTUHULbI, XOCTeNbl 1 T.M.
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CAENAaHHOM C y4eTOM CpoKa M NopsiaKa NonyyYeHUs BO3MeLLeHNs B pe3ysibTaTe obpalleHns B3bICKaHMS U NpoAaXku npeamerTa
3anora B cnyyae gedonra.

5.12. B cnyyae aebutopckomn 3a40/1PKEHHOCTM NO apeHae Npu UCrosib30BaHMM obecneynTenbHOro Uian rapaHTUMHONO
Aeno3nTa AaHHbIN AEN03UT MOXET YUYUTbIBATbCA KaK JIMKBMAALMOHHAsA CTOMMOCTb obecneyeHuns 6e3 ANCKOHTMPOBAHUS.

5.13. OnpegenexHne LGD npu HanMumm KOTUPOBOK MO NMy6/IMYHOMY AOMTY KOHTpareHta NMbo KOMMaHwun M3 rpynnbl
KOHTpareHTa:

5.13.1. B cny4yae gedonta no nyban4yHOMY A0Ary KOHTpareHTa Nnmbo KoMnaHum n3 rpynnel KOHTpareHTta (ecnun gedont
AN KOHTpareHTa BO3HMK M3-3a gedonsTa 3TOM KOMMNAHUMW ero rpynmnbl, @ camMa 3af0/KeHHOCTb obcnyxuBaetcs 6e3
HapyLweHu ycnoBuii gorosopa) ans oueHkn LGD ncnonb3ytoTcs (NpyM HanMumMmn) KoTMpoBku nybnmuHoro gonra. OTHoWweHMe
nonHom ueHbl (ueHa 3akpblTua (legal close) nnmn pacyeTHoM LeHbl MHPOPMAUMOHHbBIX areHTCTB + HaKOM/EHHbIM KYMOHHbIN
[0X04) K HOMMHanNy Aonrosoro o6sa3atenbCcTBa MoXeT 6bITb MCNOAb30BAHO Kak oueHka Recovery Rate. LGD B aTOM cnyvae
6ynet paseH 1 — Recovery Rate.

5.13.2. B cnyyae Hanuuusa KOTMPOBOK MNyb6MYHOrO Aonra KOHTpareHTa, Haxoasuwerocs B aedonte, OTHOWeEHue
nonHom ueHbl (UueHa 3akpblTua (legal close) + HKA) K HOMWMHanNy AONAroBoro ob6s3aTtenbCTBa MOXET CUYMTATbCA OLEHKOM
Recovery Rate ana kKoHTpareHTa, LGD B 3TOM cnyyae 6yaet paBeH 1 — Recovery Rate. [laHHbIM noaxo4 HENPUMEHUM Ans
clyyaeB OUEHKW CcybopAMHMPOBAHHOIO M BEYHOr0 A0JIra, €C/liM TOJIbKO He MMeeTCss KOTUMPOBOK CaMoro oueHMBaemoro
obs3aTenbcTBa.

Onsa uenen n.5.13. ucnonb3yetcsa «ueHa 3akpbitna + HKO», No AaHHbIM cneayowmx NCTOYHUKOB:

e [Ing obnuraunmin poCCUNCKUX SMUTEHTOB M O6SIMraumMii MHOCTPAHHbLIX SMUTEHTOB, B OTHOLWIEHUWU KOTOPbIX He
paccyuTbIBAOTCA LUeHbl BHebupxeBoro pblHka (Hanpumep, ueHa HKO AO HPO wnuM UeHbl WHbIX
NHPOPMALIMOHHbBIX CUCTEM) — KOTUPOBKA U HAKOMJIEHHbIN KYMOHHbIM A0X04 NO AaHHbIM MOCKOBCKOW GUPXN;

e [Ina uHbIX obnuraumn - cnpaBeanuBas UeHa, onpeaeneHHass B COOTBETCTBMWM C HacTosawumu [lMpaBunamu

onpegeneHna CHA, yBennmyeHHas Ha pa3Mep HaAaKOMAEHHOro KyrnoHHOro 4oxoAa;
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[Ans uenen HacTosiwero pasaena pacyeTHble 3HayeHne Recovery Rate n pacuetHoe 3HadyeHne LGD okpyrnsercsa Ao 2 3HaKoB
nocne 3ansTon B NPOLEHTHOM BblpaXXe€HUN UK 4 3HAKOB NOC/e 3ansaTon B A0NSX. 3HAYEeHMs, onpeaeneHHble PENTUHIOBbIMU

areHTcTBaMm B OTHoweHUM Recovery Rate ncnosnb3ytoTcs 6€3 oKpyrieHns ¢ yKa3aHHOM TOYHOCTbIO.

UHpopmMaumsi 0 UEHHbIX ByMarax, WUCroJib3yeMbIX B paMKax HAacTOSILLEro pasAesna, rnpeaocTaBsSeTcs YrnpaB/isiolei
KOMIaHuer B crieynaan3npoBaHHbIN AENo3uTapuii He rosgHee paboyero AHS, C/eAyrouero 3a AaTok, Mo COCTOSIHUIO Ha

KOTOPYHKO OrNpeAETIAETCA CripaBeA/inBasi CTOMMOCTb aKThBa B COOTBETCTBUU C HacToSsLLEN METOANKOM.

Paspen 6. Pacuer COR

6. [lpu ncnonb3oBaHMM ANS pacyeTa CnpaBeasIMBOM CTOMMOCTU C YYETOM KpeaUTHOro pucka AaHHbIX 6aHKOB mMnu
WMHbIX OpraHn3aunin Ynpasnsatowass KOMMNaHWsa yuymTbiBaeT crefyowme nonoxXeHus :

6.1. lNoa HeobecrneyeHHOM 3a40/IKEHHOCTbIO B UenaX HacTtoswero lNpunoXeHus MOHMMAeTCs 3a40J1KEHHOCTb 3a
WCKJIIOYEHNEM 3a40/1KEHHOCTN, obecneyeHHOM 3an0roM XuJaom HeaABMXMMOCTKU (MnoTeka).

6.2. Npu ncnonb3oBaHUM AaHHbIX 06 ob6ecueHeHHOW 3a40/1)KEHHOCTY YNpaBasaoLwas KOMNaHs yumnTbiBaeT XapakTep
obecueHeHNs MMerLencs 3a40/HKEHHOCTU, B TOM YMCEe CPOK MPOCPOYKMY.

6.3. lNokazaTtenn Cost of Risk (CoR), ucnosnb3yeMble An8 pacyeTa crnpaBensiBonM CTOMMOCTM 3a40/DKEHHOCTU
dunsnyecknx nuu.

Ana uenen pacyeta Cost of Risk B oTHoweHuMM HeobecrneudeHHbIX npaB TpeboBaHUs K GU3MYECKUM fnuaMm
NCNOSb3YyeTCH OTHOWeEHMe pe3epBa noj obecueHeHne nopTdens NnoTpebuTeNbCKMX KpeamToB U KpeauTHbIX KapT, K BanoBOW
6anaHcoBOM CTOMMOCTU TaKMUX KpeanToB, No AaHHbIM oT4yeTHOCTU NMAO CbepbaHk 3a 2023 roga.

NS oueHKM CTaHA4ApPTHbLIX aKTMBOB MCNONb3yeTcs 3HadeHne CoR ans ctagum 1, Anst OLeHKN KpeanTHOo-obecLeHeHHbIX

aKTMBOB ucnonb3yetcs 3HadeHne CoR gng ctagum 2.

HeobecneuyeHHas 3a0/KE€HHOCTb (PU3NYECKNX JINL|
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Cragusa kpeguTHoro noptdens 1 2

BanoBasi CTOMMOCTb KpeamToB, Mp4. pyb. 3413,00 195,40
pesepB noa obecueHeHne KpegmuTos, Mpa. pyb. 105,20 43,50
CoR 3,08 22,26

Ans uenen pacyeta Cost of Risk B oTHoweHun npaB TpeboBaHmsa K dursnyeckmm nmuam, obecneyeHHbIX He MeHee YeMm
Ha 80% OT HOMMWHaNbLHOM CTOMMOCTM 3a40J/IKEHHOCTU 3a710FOM XWUIOMN HEeABUXMMOCTU, MCNOSb3yeTCa OTHOLIEeHWe pe3epBa
noa obecueHeHue nopTdens MNOTEYHbIX KpeaAUTOB, K BasioBOM 6anaHCOBOM CTOMMOCTWM TakuUX KpeauTOB, MO AAHHbIM
otyeTHOoCTK NMAO CbHbepbaHk Ha NOCNeAHIO pacCYMUTaAHHYIO AaTy

ObecneyeHHas1 3af40J/1XKE€HHOCTb (pu3n4YeCcKnx ny
Cragusa kpeguTHoro noptdens 1 2
Banosas cToMMoCTb KpeanTos, Mapa. pyb6. 9699,60 417,70
pe3epB noa obecueHeHne KpeamnToB, Mipa. pyb. 13,60 26,80
CoR 0,14 6,42

Ecnu npasa TpeboBaHus K pusnyeckomy nuuy obecnevyeHbl MHbIM BUAOM MMYLLECTBA (B TOM YMCne, NOPYyYnUTENbCTBOM,
rapaHTuen, OMUMOHHbLIM COrfaweHmneM, CTpaxoBKOM), TO ANs OuUeHKM C y4dyeToM obecnedveHus wucnonblyetcs CoR,
pacCyMTaHHbIM NO HeobecneyeHHbIM NopTdensaM KpeanToB NO AaHHbIM OTYETHOCTU 6aHKOB, COCTaB/IEHHOM B COOTBETCTBUM
¢ MC®O, npu 3toM BenmumHa CoR npupaBHuBaetcs K PD. LGD c y4dyeTtom obecrnedyeHus onpenensercs COOTBETCTBUU C
Pasgenom 5 HacTodawero MpunoxeHus.

Pazpen 7. Metoa y4yeta KpeaAUTHbIX PUCKOB NYTEM OLIEHKM Cl'lpaBEAnVIBOFI CTOMMOCTM NO OTYHETY OLUEeHLWHMKa no
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COCTOSIHMIO Ha AaTy He paHee BO3HUMKHOBEHMUS cobbiTUs, Beayulero kK obecueHeHuto.
7.

7.1. lNpuMeHeHMe oOT4eTa OueHLWMKa AN9 uenen onpeaeneHvs cnpaseasiMBoM CTOMMOCTM C yyeToM obecueHeHus
BO3MOXHO AN5 BCeX aKTUBOB, YKa3aHHbIX B [punoxeHnn 1 K HacTosawmm npasunam onpegenermns CHA.

7.2. B cny4ae, ecnu B nepnoj npMMeHeHuns oTyeTa oueHLWMmKa ans onpeaeneHms cnpaseasiMBo CTOMMOCTM BO3HUKAET
(BbIiBNsieTCs) cobbiTMe, Beayuwee K obecueHeHUto, TO He06X0AMMO OCYLLECTBUTb BHEMNAHOBYIO OLIEHKY aKTMBa OLEHLLUMKOM
B TedyeHun 20 AHen C pgaTtbl BbiABNEHUs Npu3HakoB obecueHeHusd. [laTa, N0 COCTOSHUIO Ha KOTOPYI onpeaenseTcs HoBas
oueHKa, He ao/kHa 6bITb paHee AaTbl BO3HUKHOBEHUSA cobbiTMSA, BeayLlero K obecueHeHunto. C agaTbl HAaCcTynaeHusa cobbiTus,
Beaywero K obecueHeHMIO M A0 AaTbl MNPUMEHEHMS HOBOrMO OTYEeTa OueHWMKa, YnpaBaswwass KOMMNaHusa A0J/KHa
CKOppEeKTUpOoBaTb NOC/IEeAHIO U3BECTHYIO CNpaBea/IMBYO CTOMMOCTb, OnpeaeieHHYI0 N0 OTYETY OUEeHLWMKa, COCTaBIEHHOMY
A0 BO3HWKHOBEHMS TakKoro cobbiTUS, C MPUMEHEHWEM METOAOB KOPPEKTUPOBKM CNpaBeasIMBON CTOMMOCTWU, YKa3aHHbIX B

HaCToALWLEM MPUTOXKEHUMN.
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MpunoxxeHune A k NMpunoxxeHuro 5.

CrnMcoK UCTOYHUKOB, MCNoJib3yeMbiX AJid OUEeHKUN KPpeaAUTHOro pmcka.

1. B OTHOLWIEHUN pUIANYECKUX vl (Npu HaJanuYMM AOCTYyMNa K UICTOYHMKAM MHDOpMaLMK):

ynonHoMo4yeHHoe areHTctBo 000 «UHTepdakc-LIPKU» (LleHTp packpbiTus KopnopaTuBHoW nHdopmaumn) https://www.e-

disclosure.ru/;

MockoBsckas Bupxa https://www.moex.com/;

cauT LleHTpanbHoro baHka PO https://www.cbr.ru/;

KapToTeka apbuTtpaxHbix aen https://kad.arbitr.ru;

eanHbIn denepanbHblid peecTp cBeaeHunii o baHkpoTtcTee https://bankrot.fedresurs.ru;

eanHbIn denepanbHbli peecTp cBeAeHUl 0 paKTax AeaTeNbHOCTU opuandeckmx nuy https://fedresurs.ru;

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

https://www.moodys.com/;

odnUManbHbIA CalT KOHTpareHTa/aMnTeHTa/KpeanTHON opraHusaumu;

cepBUC NpeaocTaBneHns byxrantepckon (rogoBomn) otyeTHocTh PoccTtaTa - http://www.gks.ru/accounting report;

rocyaapCTBeHHbI MHpOPMaUMOHHbIN pecypc byxrantepckoi (pnHaHcoBol) oTueTHOCTH: https://bo.nalog.ru/

OOKYMEHTbI, NOJ1Iy4YEHHbIE yﬂpaBﬂﬂPOU.leVI KOMHaHMeVI, B OTHOWEHNN KOPNUANYECKOIo nua

2. B oTHOWwEHun dunanyecknx auu:

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

eanHbIn deaepanbHbIi peecTp cBeaeHUin o baHkpoTtcTee https://bankrot.fedresurs.ru

n3gaHune «KommepcaHT» - https://bankruptcy.kommersant.ru

ZLOKYMEHTbI, MOJly4YeHHble YNpaBnsioLel KoMNnaH1en, B OTHOWEHUN U3MYECcKoro nunua
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MpunoxxeHue b k NMNpunoxxeHuto 5.

Cnucok 6aHKOB, UCNONIb3yeMbIX A/ y4YeTa CTpaxoBKM npu pacuerte LGD

BaHk TuHbkoh D

BaHk Pycckuin CtaHpapT
BaHk XoyMKpeaut
JNokobaHk

OTN-6aHk

BbaHk PeHeccaHc-kpeauTt
MTC-6aHk
KpeanTt-EBpona 6aHk
Cb6epbaHk,

baHk BTB,
PanddanseHbaHk,

BaHk OTKpbITHE,
FasznpombaHK,

bank IOM.P®
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MpunoxxeHune B k NpunoxxeHuro 5.

OnpeaeneHne COOTBETCTBUA YPOBHIO PEATUHIa Yepe3 KpeauTHbIA cnpep obnurauwim

MNMopsiooK onpeaeneHns COOTBETCTBUS YPOBHIO PEATUHIA Ha AaTy OLEHKMU:

1. Onpegensetca AOXOAHOCTb K noraweHuto no obamraumamMm AaHHoOM opraHusaumm cpokom 6onee 1 roga n meHee 3
net. Mpwn oTcyTCcTBMK 06NMraymMn co CPOKOM MeHee 3 NeT UCMOoNb3yeTcs cnpes C MHAEKCAMM COOTBETCTBYHOLLEN CPOYHOCTM!.
Mpn Hannumu obnuraumii CoO CPOKOM MoralleHns TobKO MeHee 1 rofda ANns pacyeTa KpeAUTHOro crnpeja UCnosb3yrTes 3
(Tpn) obnuraumm Apyrux sMMUTEHTOB, UMEKLWMX KaK 6AM3KMEe MO CPOKY U AOXOAHOCTM obnuraummn, Tak n obnuvraumm co
cpokoM 1-3 roaa.

MHpopmaumns o yeHHbIx bymarax, ncrosib3yeMbiX 47151 UesleNn pacyeta KpeANTHOro cripeaa, rnpeaocTaB/isieTcs Ynpasrisitowen
KOMraHueun B Crneumasn3mpoBaHHbINA Aeno3nTapuii He rnosagHee paboyero AHsl, CeAyrouero 3a AaTto, o COCTOSIHUIO Ha

KOTOPYKO OrpeAETIAETCA CripaBeA/iNBasi CTOMMOCTb aKThBa B COOTBETCTBUU C HacToSsILLEN METOANKOM.

2. OnpepensieTcs, AOXOAHOCTM KaKOro W3 WHAEKCOB MOAyYeHHas AOXOAHOCTb no obnuraunsaMm Haubonee
cooTBeTCTBYET. B KauecTBe Mepbl 6/IM30CTN UCMONb3YETCA CpeaHUN KpeauTHbIN cnpel obnuraumim ¢ G-curve B CpaBHEHUN C
KpeaAUTHbIM CrpeaoM yKa3aHHbIX HUXE MHAEKCOB. KpeaAnTHbIN cnpej pacCyYmMTbIBAETCS KakK pa3Huua Mexay AOXOAHOCTbIO K

noraweHuto obnmraumm Ha CpoK ee atopaumm n G-curve Ha 3TOT CpPOK. B yKasaHHbIX Lensax UCMonb3ylTcs cnepytowime

MHAOEKCDI:

B yKaszaHHbIX Lensax UCNosb3yrTca cneayowmne MHAeKChl:
e NHpaekc Mocbupxun kopnopaTuBHbIX obnuraumin (aopaumsa 1-3 roga, peMTUHN Mo HauMOHaNbHOM PEUTUHIOBOM WKane =
AAA(RU));
Tukep - RUCBTR3A3YNS
OnuncaHune nHaekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
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ApxuB 3HayeHun - https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e NHpekc Mocbupxun kopnopaTmBHbiX obnuraumi (aopaumsa 1-3 roga, A-(RU) < penTMHIr No HauMoHaNbHOM PEeUTUHIOBOWM
wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHaekc Mocbupxu kopnopaTtuBHbIX obnuraumn (aopaumsa 6onee 0,5 roga, BB+(RU) < pelTUHI NO HaUMOHaNbHOM
penTnHroeon wkane < BBB+(RU));
Tukep - RUCBTR2B3B
OnuncaHune nHagekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxuB 3HayeHun — https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3. Mo cnepywowen Tabnuue onpeaensieTcsl, KAaKOM ypoBeHb pernTUHIra MCNosib30BaTb NpU onpeaeneHnn BeposTHOCTH

aedonTa:

Haul/IOHaﬂbHaﬁ HKaJjga aJjad
. Hnpekc
Poccuiickoit Penepanun
AO Akcnepr PA»Y
PD s peiiTuHroBoii rpynnst AAA RUCBTR3A3YNS
PD nn1s1 peliTHHIOBOIi TpynnbI AA RUCBTRA2A3Y

29 Ecnun B KauecTse 3HauYeHus PD ans penTuHrosorn kateropun AAA peNTUHIOBOE areHTCTBO YKa3blBaeT «-» (Npo4yepkK) C yKa3aHWeEM, YTO OTCYTCTBYIOT AedonTbl Ha
3a4aHHOM rOpM30HTE BPEMEHM UK MHOM MHDOPMaumnmn 06 oTCyTCTBUM AedOoNnToB, TO 3Ha4yeHne PD NpMHMMaeTcs paBHbIM HYHO.
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PD nn1s peiiTunrosoii rpynnsi BBB RUCBTR2B3B

BeposiTHOCTM gedonta ons Kaxaon rpynnbl pENTUHIA onpenenseTcss CornacHoO AaHHbIM POCCUMNCKOro penTUHrosoro areHtcrea AO
«2kcnepT PA» (Tabnunua «YpoBHM (YacToTbl) AedonTa Mo peMTUHIOBbIM KaTeropmsiM HauMOHaIbHOM POCCUMNCKOM PENTUHIOBOM LUKasbl
AreHTCTBa 4N BCeX 06BHEKTOB PENTUHIA, KpOMe CTPYKTYPHbIX 06aMraumin 1 MHCTPYMEHTOB CTPYKTYPHOro hMHaHCUPOBaHUSA») B COCTaBe
ny6aMYHOro aKTyasbHOro otyeta 06 WUCTOpUYECKMX AaHHbIX 06 ypoBHSAX gedonta Mo pPenTUHIOBbIM KaTeropmsiM MpUMEHSEMbIX

peVITMHFOBbIX LKal.
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Mpunoxxenue I' k NMpunoxxexHuto 5.

BeposaTHocTn gecdonTta ana opraHmsaymm MCb

ANna pocCMUCKNX KOMMNaHUM

Koa orpacnu no OKB3 CTeneHb 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, HUBKUi DHCK 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 CpenHunii puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, BbICOKMIA DICK 0.08
51, 53, 55, 56, 64, 65, 66, 70, 77, 78, 93 P '
Ansa MHOCTPaHHbIX KOMNAaHUM
OTtpacnb PD
CTpouTenbCTBO 34aHuM 0,1503
Cknaackoe x0351MCTBO M BCNOMOraTesibHas TpaHCNOpTHas 0.1049
NeATENbHOCTb !
MHBECTMUMN 1 ynpaBrieHUe HeABUMXMMOCTbIO 0,0877
CneuvanmanpoBaHHble CTpoUTENbHbIE PaboThl 0,0762
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Mpon3BOACTBO MeTaNIudecKmnx VI3D,eJ'IVI[7I, KpoMe€ MallnH “n

obopynoBaHus 0,0615
lMpenocraBneHme NpPoUYnX CEPBUCHLIX YCNYyr 0,0780
Po3HM4YHas Toprosns 0,0659
JeaTenbHOCTb NO NpeaoCcTaB/eHUI0 NPOAYKTOB NMUTAHUA N HAarnUTKOB 0,0823
Mpon3BoACTBO NULLLEBLIX NPOAYKTOB 0,0591
Mpon3BoACTBO MalLUUH N 060pyAOBaHUS 0,0671

Mpouee (cpeaHee 3HaYeHUE) 0,0904
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MpunoxxexHune [ x NMpunoxxeHuro 5.

Ta6auua 1. CooTBeTCTBME LWWKaJZl PEUTUHIOB Pa3J/IMUYHbIX PEUTUHIOBbIX areHTCTB.

AKPA (A0) | A9 ‘f:)f“em 000 «HKP» | 00O «HPA» | Moody's | S&P | Fitch
Hanunonanenas mkana nist Poccuiickoit ®deneparuu MexnyHapoaHas Kana
AAA (RU) ruAAA AAA.ru AAA|ru| 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-r1u, A+.ru, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru] Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru], BI B B
BBB (RU) ruBBB BBB.ru BBBjruy|
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru, B2 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- | CcCC-
B-(RU) ruB- B-.ru B-|ru] C C
CCC(RU) ruCCC CCC.ru CCClry| Ca-C CCCC ) CCCC )
CC(RU) u Hmxke ruCC u HIKE S e (e CClru| u HIXKE cce- | ccc-
(He BKIIIOUAS (He BKIIIOUAS —) (He BKITFOUAS Ca-C C C
D(RU)) ruD) DIrul)
D(RU) ruD D Djru| D D D
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NMPNNOXEHWUE 6. ONEPAUNOHHAA AEBUTOPCKASA 3AAOJIXKEHHOCTD

Mpu3HaHne AebuTopcKOn 3a[0/KEHHOCTU OMNepaLMOHHOM OCYLLECTBMSeTCS Ha OCHOBaHWM YC/IOBMM MOraweHus w
AOMYCTUMbIX CPOKOB MPOCPOYKM UCMONTHEHUS 0683aTeNIbCTB KOHTPAreHTOB, YCTaHOBJ/IEHHbIX MO KaXXAoMy BUAY AebuUTopcKomn
3a[40/HKEHHOCTU B COOTBETCTBYHOLWMX MPUAOXKEHUAX Hactosawmx lMpasun onpegeneHns CYA. OTcyTCTBME yKasaHWa Ha
BO3MOXHOCTb NMPU3HaHUS AeBUTOPCKOM 3a40/KEHHOCTM OnepaumMoHHOM 03HaYaeT, YTo Takasa 3a40/1KEHHOCTb HEe MOXET bbITb
KBanuduumpoBaHa, Kak onepaumoHHas.

Nebuntopckas 3a40/KEHHOCTb, MO KOTOPOW BbIIBIEH OAMH MM HECKOJIbKO MPM3HaAKoB obecueHeHUs, YKa3aHHbIX B

MpunoxeHun 5, kpome LI,OI'IYCTMMOVI MPOCPOYKH ob6a3aTenbCcTB B paMKax onepaunoHHOro unkKmna, He MOXET 6bITb NMpuM3HaHa

onepaunoHHON.

,D,e6MTOpCKaF| 3a40/PKEHHOCTb C NOBbIWLUEHHBIM YPOBHEM PUCKa HEBO3BpATa HE MOXET 6bITb NMpuM3HaHa OﬂepaLlMOHHOV‘I

(HanpuMep, ecnn y KOHTpareHTa OTCYTCTBYHOT MCTOUHMKWN NOralleHUst Takon 3a40/KEHHOCTH).

YnpaBndwouwasa KoMnaHnga 4o1>KHa NPOBOAUTbL aHain3 YPOBHSA puUcKa no ﬂe6MTOpCKOVI 3a40J/IKEHHOCTUN, KOTOpPAad paHee

6blna KBanupuunposaHa onepaumoHHOM, U N0 MHON AebUTOPCKOM 3a40/KEHHOCTU, NPU3HAHME KOTOPOM OCYLLEeCTBASETCS.

AHanus ypoBHS pycka NpPoOBOAUTCS:

e Ha KaXxAaylo OTYETHYIo AaTy, YCTaHoBeHHYto Mpasunamm onpenenenmns CHA MNMNO;
e pu NepBOHAa4YanNbHOM MPU3HAHUN AEOUTOPCKOM 3a40/1XKEHHOCTU;

e Ha MOMEHT nepexoaa ,Cl,e6VITOpCKOl>‘1 3a40J/1KEHHOCTUN N3 CTaTyCa <<onepau,v10HH0171>> B CTaTyC <<I'I|30C|DOL-IEHHOI‘/’I>>.

Ons uenen npoBeaeHNsa aHanmnsa, Ynpasnsatollas KOMAaHUS A0XKHa UCMoNb30BaTb 060CHOBAHHYIO M MOATBEPKAAEMYIO

NHdOopMaLnIo, AOCTYMHYIO et 6e3 Ype3MepHbIX 3aTpaT U YCUIUIA.

B npouecce aHanun3a YnpaBnsiowas KoMNaHusa onpeaenseT:
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e BO3MOXHOCTb KBanundukaumm pebuTtopckor 3a40/HKEHHOCTM B KayecTBe OnepauuoHHOM, MpU3HaAHME KOTOPOW

OCYLLECTBNIAETCA BMNEPBbLIE,

e HeobXxoaAMMOCTb M3MEHEeHUs noaxoda K yyety AebutopCckon 3a40/1KEHHOCTU, paHee NpU3HaAHHOM onepaunoHHOMN.

Bonee nopapobHO wWHDOpMauMsa O KpUTeEpUAX KBanMdUKaUMKM pasHbliX BMAOB Ae6UTOPCKON 3a[0/IKEHHOCTU Kak
onepaunMoOHHOW pacCMOTpPEHa B COOTBETCTBYIOLWMNX NPUNOXKEHUAX HacTosawmx MNMpasun onpeaenenns CHA.
B TeuyeHue Bcero cpoka KBanudukaumm nebUTOPCKOM 3a[0/KEHHOCTM KakK OnepauuoHHOW, ee crnpasennuBas

CTOMMOCTb OnpeAensieTcss B HOMWHANbHOW BeSIMYMHE Ha AaTy onpeeneHus cnpaseasiMBon CTOMMOCTU B OTCYTCTBUMW UHbIX
npusHakos obecueHeHUs.

100



NMPNNOXEHUE 7. KPEAUTOPCKAA 3AAOJDDKEHHOCTDb

B pamkax Hactoswero lMpunoxeHus ob6WuM KpuTepuveMm MpeKpalleHns MNpU3HaHUSA KpeaAUTOPCKOW 3a[0/HKEHHOCTH
naeBoro MHBECTUUMOHHOIro (oHAa B OTHOLIEHUMW KpeauTopa - PpUAMYECKOro nuua sBASeTCA AaTa BHeCeHWUs CBeAeHWI B
€NHbIN roCyAapCTBEHHbIN peecTp topuandecknx nuy (EFPKOJT) o nukBngaummn opmamyeckoro nuua, mbéo o6 ncknoyeHnm
topuandeckoro nmua n3 EMPKOJ1 no MHbIM OCHOBaHUAM, NpeayCMOTPEHHbIM AeNCTBYOWMM 3aKOHO4aTeTIbCTBOM.
Ha OCHOBAHUWM 3KCMNEPTHOro
(MOTMBMPOBAHHOIO) CyXAEHUSA YNpaBnsowWwen KOMMaHUM C NPUIOXKEHUEM MONYYEHHOW MHMOpPMaUMK OT KOHTpareHTa o6
ob6>xanoBaHuun ncknrodeHns ns EMPKOJ1 no peweHuto perncTpmpytowiero opraHa. B cnyyae nonyvyeHnss KOHTpareHToM oTKasa
KpeanTopckas 3a40/IKEHHOCTb B OTHOLWEHWU KOHTpareHTta
npekpawaeTt npmusHaBaTtbcs B MU ¢ gatbl nonyyeHmns nHdopMaunm 0 TakoM OTKase.

MpekpalweHue npuU3HaHUA KpPeaUTOPCKON 3a[0/KEHHOCTH

OT BOCCTAHOBNIEHUSA perncrpaunoHHoro ydyeta B EIPIOJI,

He ocCyLwecTBAsieTcs

Buabl o6a3artenbCcTB

KpuTepuu npusHaHusa

Kputepuu npekpaiweHus

CnpaBepnimBasi CTOMMOCTb

npusHaHusa
JaTa nepexona rnpasa
co6CTBEHHOCTU Ha aKTuB
Kpeantopckas 3af0/1KEHHOCTb MO JaTa NCNOSTHEHMSA
(BeHexHble cpeactBa) Kk MNO® ot
caoenkamM, no KOTOpbIM HacTynuna obsizatenscte  MU® no
nvua, B OTHOWEHWUW KOTOpOro
Hanbornee paHHsa AaTa pacyeToB Aorosopy
BO3HMKaeT KpeaunTopckas
3a40/PKEHHOCTb
[data BKA4YEeHUs  AeHeXxHbIX | [laTa BHeCeHUs NpuxXoaHOM
Kpeantopckas 3aAo0/KeHHOCTb MO | cpeacTtB  (MHOrMO  MMyLLecTBa), | 3anucm o] Bblgayve | Cnpasennneas CTOMMOCTb
Bbl4aye WHBECTUUMOHHbIX MaeB | nepeaaHHbIX B onnaTy | MHBECTULUMOHHBIX MaeB B | 0693aTenbCTB, BK/ItOYAETCH B
nno MHBECTULUMOHHbIX naes, B | peectp [IN®  cornacHo | pacyetr CHA B pa3sMepe ee ocraTKka

uMyuwectso NMNO

OTYETY permcrparopa

KpeanTtopckasa 3aAo0/KeHHOCTb Mo
BblAaye MHBECTULMOHHbIX TaeB
MN® npn obmeHe

HaTta 3a4ncneHus B (I%[0]
MMywlectea, MNOCTyNMBLUErO B
onnaty obMeHa naes

[aTta BHeceHns NpuxoaHom
3anmcu o] Bblaauve
MHBECTUUMOHHbLIX TraeB B
peectp NMN® npu obmeHe

COrnacHo oTueTty
perucTpartopa

Kpeautopckasa 3aAo0/KeHHOCTb Mo . | AaTa BbINNaThI
o JaTa BHeceHus pacxogHou

BbINJiaTe AEHEeXHOW KoMneHcauuu (nepeuncnenuns no

3anMcy 0 noraweHun (CnmcaHum o

npu noraweHnm MHBECTULMOHHbIX 06MeHYy) CYMMbl AEHEXHOM
npu o6MeHe) WHBECTULMOHHbIX

naes Mnno (nepe4yncneHmm KOMMeHcauunm 3a

Ha paTty onpegeneHna CYA. He
OVCKOHTUpYyeTCH.
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OEHEeXHbIX CcpeacTtB npu obmeHe
naes)

naes [MN® cornacHo oOT4eTy
perucrpartopa

MHBECTULIMOHHbIE naun NN
cornacHo 6aHKOBCKOWM
BbINUcke

Kpeantopckas 3a40/KEHHOCTb | [laTa ocywecTBfeHns onepauuu | [lata nepeduncneHms CyMmbl
nepeg areHTamMm nNoO  Bblgade, | BblAaum 1 (UAK) NOralweHns naes | CKMAOK/HaabaBok  areHTy
rnorawieHuto " obMeHy | B peecTpe MHBECTULIMOHHbLIX NaeB | 13 nnuo CornacHo
MHBECTULIMOHHbIX naesB NMN® MN® no 3asBKe areHTa 6aHKOBCKOW BbINNCKE
e JlaTa MCNOJIHEHNS
obs3aTenbCTB
ynpasnsoLwen
KOMMaHuewn,
noATBEPXAEHHOMN

Kpeantopckas 3aA40/KeHHOCTb Mo
BbiMfaTe  [OXOA40B  MawliuKam
(npaBa BflafdenbleB
NHBECTULIMOHHbIX MaeB)

JdaTta BO3HUKHOBEHMUS
obsizaTenbcTBa no  BbInNaaTe
aoxona (B COOTBETCTBMM C
MpaBunamm OOBEPUTENbHOIro
ynpasneHus MNO)

6aHKOBCKOWN BbINMUCKOMN
C pacyeTHOro cYeTa
ynpasnsoLwen
koMmnanuum A4.Y. MNo

e [JlaTa peweHuna nuua,
OCYLLECTBSAOLWErO
npekpaweHne MN®, o
MOJIHOM/YaCTUYHOM
npekpaweHnu
npu3HaHus
obs3aTenbCTB no
BbiNNnaTte goxoga B
cinyyae OTCYTCTBUS
(HepocTaTka)
OEHEXHbIX CpeacTB B
MN® ana onnaTbl TaKMUX
obs3aTenbCcTB npwu
npekpaweHnm NMNUO

Kpeantopckas 3a40J1’KEHHOCTb
nepea ynpaBnsOWEN KOMMNAHUEN,
BO3HUKLLIASA B pe3synbraTe
NCrMoNb30BaHMS ynpasnsoLien
KOMMNaHuemn COBCTBEHHbIX
OEHEXHbIX CpeaCcTB AN BbliNnaThl
OEHEXHOMN KOMMeHcauum
Bnagenbuam WHBECTULIMOHHbIX

naes Mo npu rnorawieHum

[aTa ncnonHeHus ynpasnsiowen
KOMMaHuen 3a cyeT co6CTBEHHbIX
CpeacTB obs3aTenbCcTB no
BbinnaTte OEHEXHOMN
KOMMeHcaumMn npu noraweHunm
MHBECTUUMOHHbIX NaeB u (1an)
noraweHuss o06s3aTenbCcTB MO
nepesoay B pe3ynbTaTte obmeHa
MHBECTULUMOHHbIX NAaeB COr1IacHO

JaTta noraweHunsa
0653aTenbCTB nepeg
ynpasnsiowen KoMnaHuemn
COrnacHo 6aHKOBCKOM
BbINUCKe
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WHBECTULUMOHHbLIX naeB [U® un | nnaTexHbiM OOKYMEHTaM C
(nnn) pna nepeBoga AEHEXHbIX | OTMeTKoM 6aHka 06 ncnonHeHumn
CpeAcTB B pe3ynbTate obMeHa

e [na HAO®JZT - pata BbINAaThbI
Aoxopa, Kotopbin obnaraercs

HOON
e [lns oOCTanbHbIX HaNOroB u
N [aTa nepeuncneHmns cyMmmol
KpeauTtopckast 3af40/KEHHOCTb MO oba3aTenbHbIX MaTtexenm -
Hanoros (obsi3aTENbHbIX
ynnate Hanoros 7 Apyrux AaTa BO3HWKHOBEHMWS N
N naaTexen) C pacyeTHOro
obsa3aTenbHbIX niatexen n3 obazaTenbCcTBa MO BbINJATE
cyeTa MnNo corsacHo
nmywecrsa NMNUO Hanora n (nnn) N
6aHKOBCKOI BbINMNCKe
obs3aTenbHOro nnaTtexa,
CornacHo HOPMaTUBHbIM

MpaBoOBbIM akTaM POCCUMIACKOW
®enepaunn v (MIK) 4OroBopy

Kpeantopckasa 3af01KEeHHOCTb Mo

caenkam  KynauM - npoaaxku OaTta BO3HWKHOBEHMUS
Jata  nonyyeHMs  OEHEeXHbIX
aktueoB [MUN® (3a uWCKOYEHUEM N obsizatenbcTBa no caenke
CpeAacTB Ha pacyeTHbIn cueT NMNO
COeNoK Kynau-npoaa)n LeHHbIX o cornacHo YyCNoBUAM
cornacHo 6aHKOBCKOM BbINUCKE
6ymar) n nepegaya aktmeoB MO B Aoroesopa
apeHay
MNMpu3HaHMe OoCyLLeCcTBSEeTCAa Ha
Cnpasepnnusas CTOMMOCTb
Kpeautopckasa 3aJo0/MKEHHOCTb MO | KaXAyl W3 YyKasaHHbIX AaT B
N obs3aTenbCTB no BbinsaTte
BO3HaArpakaeHusM yrnpasnswowen | caydae BO3HWMKHOBEHMUS .
BO3Harpa>kgeHun ©n  pacxonos,
KOMMaHun, crneumanmsmpoBaHHOMY | COOTBETCTBYHOLLMX
CBSI3@aHHbIX C  AOBEpUTEeNbHbIM
AEerno3nTapuio, OUEHLIWKY, udy, | 06CToATenbCTB:
[aTa nepeuncneHmns CyMMmbl | yrnpaBneHuem, npu3HaeTcs B
ocyLiecTeasoLweMy BeaeHue | ¢  [laTta onpegeneHuns CHA MANO. N o
BO3Harpa>aeHum n | cymme, He npesblWakoLen
peecTpa BNnagenbLes Ecnu obs3aTenbcTBa no o
pacxoAoB C pacyeTHOro | npeaenbHO AOMNYCTUMbIA - pa3Mep
WHBECTULUMOHHbIX naeB [N®, a AOroBopy He Moryt O6biTb o
cyeTa MnNo COrnacHo | Bo3HarpaxzaeHum Ha aarty
Takxe obazaTtenbcrBaM no onnarte HaJeXHO onpejeneHbl Ha o
POUMX PACXON0B TaKylo AaTy, T0 ApUMeEHSETCS 6aHKOBCKOW BbINMUCKe MnpuU3HaHWUg B  COOTBETCTBUWU C
! ! Mpasunamu Y MNMN®, a Tak Xe B
OCyLLeCcTBASAEMbIX 3a cyer MEeTOoA annpokcumauum, npwu o
CyMMe, He npesBblWakoLwen
umyuecrtea NMN® B COOTBETCTBUMK C BO3MOXHOCTHU ero N
ChOpMNPOBAHHDIN peseps Ha
Mpasunamu 4y MO NnpUMeHeHusa K JaHHOMY BuUAy
pacxoaoe™®:; NpU3HaHUsA COOTBETCTBYHOLLEIO
A

30 porHosHble 3HauYyeHUs 0653aTeNbCTB, pacCUMTaHHble YMNpaBnsiollei KoMmnaHuen, npeaoctaBnstoTcs B CneumManusnpoBaHHbIM Aeno3uTapuin Ha
Kaxkayto aaty onpeaenedns CYA c ykasaHMEM nepuoaa BblI6OPKU U O6BACHSIOWMNX NEePEMEHHbIX.
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HaTa BO3HWKHOBEHMWS
obsizaTtenbCcTB corsiacHo
ycnosmsiM  goroesopa, ecnu
€CTb OCHOBaHMS OAHO3HA4YHO
monaratb, 4TO YyCayrm no
Aorosopy 6yayT okasaHbl;
[aTta, sasnsiowasca paboumm
OHEM, MpeaLlecTBYOWMM AHIO
BCTYyNeHUs B cuny
W3MEHEHUN U [OMNOSIHEHUNA B
Mpaeuna OOBEPUTENbHOIo
ynpasneHma TMN® B 4acTtu
nepegaum npas "
ob6s13aHHOCTEN MO JA0roBopy
OOBEPUTENBHOIO yrpaBJieHns
apyrom ynpasnsowen
KOMMaHun - ans
BO3HarpaxaeHus
ynpasnsoLien KOMMNaHuu,
KOTOpasl nepenaeT npasa A0
OOroBopy  AOBEPUTENBbHOIO
ynpasnenus MNNO.

[aTta nonydyeHns OOKyMeHTa,

NMOATBEPKAAIOLLErO
BbINO/IHEHME pabot
(okazaHus ycnyr) no
COOTBETCTBYIOLLNM
AoroBopam nnm B

COOTBETCTBMM C MnpaBuiamMu
ay nno

BO3HarpaxaeHus (B cnydae
¢dopMMpoBaHMA TaKoro pesepsa).

B cny4ae, ecnn B pacuet CHA MNo
BK/IIOYEH pe3epB Ha BbiniaTy
BO3Harpa>xeHun, annpokcumaums
BEJIMYNH, NOA KOTOPbIE MPONCXOANT
¢dopmMupoBaHmne pesepB.a He
Tpebyetcs, 3a WUCKI/IIOUYEHUEM
MPU3HaAHUS  BO3HarpakaeHum wu
pacxoAo0B Ha NMOC/eLHIO OTYETHYIO
AaTy KaneHaapHoro roaa.

B otcytctBMM pe3epBa B chnydae,
€Cnn  BeNMYMHA BO3HarpaxaeHus
Ynpasnsatowen KOMMNaHMK B
cootBeTcTtBmu ¢ MNAY NMNO aenaetcs
(PUKCNPOBAHHOW  BEJINYMHOWN, TO
KpeanTopcKas 3a4O0/DKEeHHOCTb Mo
BO3Harpa>kaeHuo  Ynpasnsiowen
KOMMaHMNU 3a HEenosHbIn Mecsly
onpeaensieTcs MpornopunoHanbHO
nepuoay okasaHua ycnayru. [lpu
3TOM MNpW pacyeTe Ha nocnegHun
pabouuni AeHb NOSIHOrO pacyeTHOro
nepuoaa crnpaseanmBasl CTOMMOCTb
3a40/DKEHHOCTU  onpefenseTrcs B
MOMIHOM CyMME 3@ OTYETHbIN
rnepuoa, ecnu nocnegHuin paboumi
OeHb pacyeTHOro nepumoaa He

Ons uenen annpokcMMauum pasmepa o6s3aTenbCTB MCMOMb3yeTca CTaTUCTUKa 3a nocnegHue 12 ([JeBeHaguaTb) Mecsues, npealecTBylOWMX AaTte
onpegeneHus CHA MU®. Mpu OoTCYTCTBMM TakKoro obbemMa CTAaTUCTUKM MeTOoA anmnpoKCUMMaunM MPUMEHUM MPU HaMUYMK AaHHbIX HE MEeHee 4eM 3a
nocnegHue 2 (ABa) Mecsua, npeawecTsyowmx gate onpeaenenns CHA MAN®.

B paTy noctynaeHus AOKyMeHTa, NOATBEPXAAoLWeEero oKa3aHHble yCyrn, Mpon3BoOANTCS KOPPEKTMPOBKA HaYUCIeHHbIX 0683aTeNbCTB A0 X peanbHOro
3Ha4YyeHus.

104



coBrnagaeT C nocneaHnM
KaneHgapHbiM HEM.
AHaNOrMYHbIN noaxon

NPUMEHSETCS MNpPU  OLEHKE WHbIX
BO3Harpa>kaeHuin u pacxogoB Mo
nepnoanyecku OKa3blBaeMbIM

ycnyram, BeNMYNHaA KOTOPbIX
saBNsieTcsd GPUKCUPOBAHHOMN.
Cnpasepnusas CTOMMOCTb
YKasaHHbIX Huxe 0653aTenbCTB
onpeaenseTcs Ha OCHOBaHMH
AOKYMEHTOB, NOATBEPXKAAOLLUNX
OKa3aHHble ycnyru
(annpokcnmaums He
npuMeHsieTcs):

- pacxoabl no obcnyxXmBaHuto
6aHKOBCKMX  cyeToB  (BKAKO4as
BaNOTHbIA KOHTPOb);

- pacxogbl Mo onnate ycnyr
opraHusaumii No  COBEpPLUEHUID

COENOK U 06CJ'IY)KV|BaHVII'O CyeToB B
TaKuUX opraHn3auunsx;

- pacxoabl TpeTbux vy,
onslayMBaeMblX B COOTBETCTBUU C
goroeopom 06 okasaHum ycnyr
cneuymann3npoBaHHOro
Aeno3untapus.

JaTa onpeaeneHus Cnpasepnusas CTOMMOCTb
Kpeantopckasa 3af01KEeHHOCTb Mo [JaTta nepeyncneHmns cymmsol
_ | BO3HarpaxaeHusa B COOTBETCTBUMU obsizaTenbcTBa no BblMsiaTe
BO3HArpaxXxaeHuio  ynpasnsoLien BO3HarpaxaeHus C
¢ Mpasunamu Y MNO. TMpn 3ToM BO3Harpa>aeHua paBHa Benn4yuHe,
KOMMaHuu, pa3smep KOTOpOro pacyeTHoro c4yeta [NO o
ecnm npusHaHue Takoro . | onpeAeneHHOn B COOTBETCTBUU C
3aBUCUT oT pe3ynbTaToB cornacHo 6aHKOBCKOW
BO3HarpaxgaeHusa Ha naTty MpaBunamm OY TINMO wn  He
WHBECTMPOBAHUA BbINUCKe M
onpeneneHuns BnaeT Ha rnpesbiwaroLemn npeaensHo
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nokasaTtesnn, KoTopble  6binun AOMYyCTUMbI pa3smep
NCNOJ/Ib30BaHbI B pacuyete BO3HarpaxaeHus Ha naty
BO3Harpa)xaeHus, To NpusHaHue NnpuU3HaHWMsg B  COOTBETCTBUU C
ocyLiecTBndeTcs B nepBbli Mpasunamu OY MNO® pna Takoro
pabounn OEHb nepuoaa, BMAa BO3HarpaxzaeHus (ecnn
cneaytoulero 3a nepnoaom npegenbHas Be/INYMHA
pacyeTta. yCTaHOB/1EHA).
* Aara, onpeaenenus CHA MG [aTa nepeuncneHmns cyMmmel

Kpeaoutopckasa 3afo0/KeHHOCTb no | o [aTa BO3HWUKHOBEHMUS Cnpasepnnusas CTOMMOCTb

Aorosopam apeHabl, Korga 0653aHHOCTH cornacho | & PacteTHOro cteTa HMGU) onpeaensieTcd B COOTBETCTBUU C

cornacHo 6aHKOBCKOW
apeHpaTtopom sasnsetcsa MNoO yCnoBUSAM A0rosopa BBINNCKE Mpunoxxenunem 20.
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MPUNOXEHWNE 8. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YHUNCNE
HA TPAH3UTHbLIX, BAJIOTHbIX CHETAX, CHETAX 3CKPOY,
OTKPbITbIX HA YINPABNIAOLWYIO KOMMAHMIO A1.Y. MNOD

[eHexHble CpeAcTBa Ha cYeTax, B TOM YMC/Ie Ha TPaH3UTHbIX,
BaJIOTHbIX CYETaX, 3CKPOY, OTKPbITbIX Ha YNPaB/AIOLLY0 KOMMNAHUIO
a.y. nmo

[laTa 3aumcneHuns AeHexXHbIX CpeACcTB Ha COOTBETCTBYIOLWMN BAHKOBCKNI
cyeT (pacyeTHblli, TPAH3UTHbIA, BaJKOTHbLIN) Ha OCHOBAHWW BbLIMUCKWU C
YyKa3aHHOro c4yerTa.

[eHexHble cpeacTBa Ha CYeTe 23CKPoy npusHawTca € Aatbl
NOATBEPXAEHUS (aKTa 3a4YMC/IEHUS Ha CYET 3CKPOY M TOJIbKO B TOM
cnydae, ecnu nocne 3avyucieHne Cpeacts Ha cdeT 3ckpoy MUO
coxpaHseT obsa3aTenbCcTBa MO onnaTte, COrjlacHO yCnoBMSIM A0OroBopa.
Ecnun ycnoBusa pacyeToB Mo AOroBopy MnpeanosiaratoT, YTO 3auuciieHne
Ha cYyeT 3CKpoy siBNsieTcs (hakTOM onjaTbl, TO AEHeXHble CpeacTBa Ha
cyeTe 3CKPOoY He MpU3HaloTCS.

e [laTa WCMNOSIHEHUSA KpPEeaAUTHOM opraHmsaumen obs3aTenbcrts Mo
NepeyYncneHnio AeHeXHbIX CPeACTB CO CYeTa;

e [laTta peweHus baHka Poccnm 06 oT3biBe nMueH3nm 6aHKa (AeHEeXHbIe
cpencTea nepexoasTt B craTyc npoyen nebutopckon
3a40/KEHHOCTHN);

e [lata nukBmgaumm 6aHka cornacHo WHdoOpMauum, packpbiTOn B
odnunanbHOM AOCTYMHOM UCTOYHMKE (B TOM ymncne 3anucu B EMPION
0 nukBMaauumn 6aHka).

e [lo cyeTy ackpoy - AaTa, B KoTopyto obsa3atenbctea NMN® no onnare
C WCMONb30BaHMEM CYeTa 3CKPOY, COrnacHo YCNOBUAM AOroBopa,
CYMTAIOTCH MCNOSTHEHHbIMU.

Cnpaseanveas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4yucre
Ha TPaH3WUTHbIX, BaJIlOTHbIX CYETax W CYeTe 3CKPOY, OTKPbITbIX Ha
ynpasnswwy komnaHuo A.Y. MO onpegenseTca B CyMMe oCTaTKa Ha
cyeTax OTKPbITbIX Ha ynpasnswowyo komnanuio 4.Y. MNMNO.
CnpaseanuBas CTOMMOCTb OMNpefensieTcas B COOTBETCTBMM C METOAOM
KOPPEKTUPOBKWN  CrpaBeasMBOA  CTOMMOCTM MpU  BO3HWUKHOBEHWUU
cobbiTuA, Begywero kK obecueHeHuto (Npunoxenue 5).

Cnuncok ob6uwmx cobbiTui, NpuBOAAWMX K Ob6eCLueHeHu, yKasaH B
MpwunoxeHnn 5.
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NMPNNOXEHWE 9. AEMNO3UNTblI B KPEAUTHbBLIX OPFAHU3ALUNAX

Buabl aktuBoB

[leHexHble CpeacTBa Ha CcyeTax BO BKadax B KPeAWTHbIX OopraHm3aumsx
(oanee - geno3unThbl)

Kputepum e [laTa 3auMCNeHMs  OEeHeXHbIX CpeaCTB Ha  COOTBETCTBYHOLUMMI
NMpHU3HaHUs OEMO3UTHbIA CYET HA OCHOBAHWUM BbIMMUCKM C YKa3aHHOMo cYyeTa;
e [laTa nepeyctynku npasa TpeboBaHMa O Bbinjate JAenosuta U
Ha4YMCAEeHHbIX NPOLEHTax Ha OCHOBaHWM AOrosopa.
Kpnrtepun e [laTa UCMOJIHEHUS KPpeaUTHON opraHusaunen obasaTenbCTB No BO3BpaTy
npekpaujeHus aenosmta Ha cyeT MNO® (gaTta noctynneHms Ha cyeT NMND geHexHbIX
NMpU3HaHNA cpeancTs);
e [aTa nepeyctynkm npasa TpeboBaHMa O BbiNJaTe Aenosnta U
Ha4YNCAEeHHbIX NPOLEHTOB Ha OCHOBaHMW AOroBOpPaA;
e [aTa peweHuns baHka Poccum 06 oT3biBe nuueHsnm 6aHka (Aeno3uThbl
rnepexoasT B cTaTyc AebuTopckon 3a40/KEHHOCTH);
e [aTta nukBuaauumm 6aHka cornacHo wHdopMaumm, pacKkpbiITOn B
odnuManbHOM AOCTYMHOM UCTOYHMKE (B TOM 4dmcne 3anucm B EMPHOJT o
nvkeuaaumm 6aHka).
CnpaBsepgsimnBas CnpaBennuvBas CTOMMOCTb AEMNO3UTOB B TE€YEeHME MaKCMMasnbHOrMo Cpoka,
CTOMMOCTbD npeaycMOTPEHHOrO AOrOBOPOM, onpeaenseTcs:

e B CyMMe OCTaTka Aeno3uTa, YBEJIMYEHHOW Ha CyMMy MpOLEHTOB,
pacCYMTaHHbIX Ha [AaTy onpeaesieHuMs cnpaBeasinBoM CTOMMOCTM MO
CTaBke, MpeayCMOTPEHHOM [JOroBOpoM, €eCJiu CPOK MnoraleHus
Aeno3suTa - «A0 BocTpeboBaHus»;

e B CyMMe Aeno3uTa, yBe/JIMYEHHON Ha CYMMYy MpPOLEHTOB, PaCCYMTAHHbIX
Ha pJaTy onpeaeneHus cnpaseasiMBo CTOMMOCTM MO CTaBKe,
npeaycMOTPEHHOW AeN03UTHbIM AOrOBOPOM B Te€YEHMe MaKCMMasbHOro
CpoKka, npeayCMOTPEeHHOro JAOroBopoM, e€eC/qM CpOK BoO3BpaTa
Aeno3uta - He 6onee 1 (OgHOro) roga M craBka Nno [OroBopy
COOTBETCTBYeT PbIHOYHOM Ha JaTy onpeaeneHus crnpaBensvBom
ctoumocTtn. CtaBka Mo AOroBOpy COOTBETCTBYET PbIHOYHOM, €CnM OHa
HaxoauTca B npeaenax pAuanasoHa konebaHwui pbIHOYHOW CTaBKW.
Mopsaok onpeneneHnss pbIHOYHOM CTaBKM W AmanasoHa konebaHui
PbIHOYHOWN CTaBKW yCTaHOB/eH B [punoxeHun 4.

e B CyMMe, onpefeneHHOW C WCMoSb30BaHMEM MeToAda MpuBeAEHHOM
CTOMMOCTM 6yAaywmnX [AeHEeXHbIX MOTOKOB Ha BeCb CPOK Aeno3mTa
(OpunoxeHne 4) B HbIX cny4vanx. [1pm aToM cnpaBeanmeas CTOMMOCTb
Ha KaXxAayl AaTy pacyeTa TakOW CrnpaBeasMBOM CTOMMOCTU HE MOXeT
6bITb HMXE CyMMbl, KoTopas 6bina 6bl Bo3BpalweHa B NMN® npu ycrnosumn
pacTop>XeHUs Aen03UTHOro A0roBopa Ha AaTy OLEHKMU.

B cnyyae BHeceHUs N3MeHEHWUI B YCNOBUS onpeaeneHns Cpoka Aorosopa

MaKCMMasibHbIA CpPOK oOnpeaensercd B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM fJeno3uTta, AEUCTBYIOLWMM Ha AaTy onpenesieHus cnpasensivmeoi

CTOMMOCTM, NPUYEM HaKOMJeHUe CpoKa BKaga He NponcxXoauT.
Cnpaseanueasl CTOMMOCTb AEMO03UTOB onpenensercs B COOTBETCTBUM C
MeTo40M KOpPEKTUPOBKH cnpaBeanMBoi CTOMMOCTM npm
BO3HUKHOBEHUMU cobbiTuA, Beayuwero K ob6ecueHeHMIO
(Opunoxexune 5).

Adata n cobbiTns,
npuBogsaLne K
obecLyeHeHHIo

Cnucok obwmx cobbiTnii, npuBoasWMX K obecueHeHuto, YKasaH B
[MpunoxeHunn 5.
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NMPUJTOXEHWE 10. LEHHBIE BYMAIA

Buabl akTuBoOB

LleHHble 6bymaru, B T.4. A4eNO3UTHblIe cepTudunKaTbl

Kputepun
npyu3HaHus

Jata nepexoga npaB COH6GCTBEHHOCTM Ha  UEHHble Hymaru:
(3@ wuckn4YeHMeM UeHHbIXx 6ymar nepedaHHbIX MO  caesnkam,
COBepLllaeMbiM Ha BO3BPATHOM OCHOBE, MPU COXPAHEHUN KOHTPAreHToM
Mo caenke 3a coboil 3HAYMTENbHOM 4YaCTM BCEX PUCKOB U BbIr04,
CBSI3@aHHbIX C BNageHWeM LeHHbIMM Bymaramm — cM. [lpunoxexHue 28
«Cpenkun PENO»);

e ecnn ueHHasa 6ymara noasexwuT ydeTy Ha cyeTe Jeno - pAaTa
3a4McneHuns ueHHom 6ymMarun Ha cyeT Aeno, OTKPbITbIN ynpaBasioLwen
komnavun A.Y. [MNO® B cneumannusmMpoBaHHOM Aerno3uTapuu,
noaTBepXXAeHHas COOTBETCTBYIOLWEN BbIMMCKOM NO CYETY Aeno;

e eC/Nn fOKYMeHTapHble LeHHble 6yMary He nogsiexaT y4Y4eTy Ha cyeTax
aeno (3a WCKAKYEeHUEM JAeno3nTHbIX cepTudukaTtoB) - C AaTbl
npuema ueHHon 6ymarn MUN®, onpeneneHHolW B COOTBETCTBUM C
yCNoBMsSIMM A0OroBOpa M MNOATBEPXAEHHOW aKTOM MpueMa nepegaym
LeHHbIX bymar;

e MO Aeno3uTHbIM cepTudMKaTaMm - gaTa 3auuCiIeHuMs BO BKaj
(4eno3nT) AeHeXHbIX CpeacTs, NOATBEPXAEHHAS BbIMMCKOW CO cyeTa
no Bkaagy (Aeno3nTy) wuamM C AaTtbl nNpuobpeTeHus Takoro
cepTudmKaTa NOATBEPXKAEHHOM aKTOM.

Kputepun
npekpawjeHns
npyu3HaHus

Jata nepexoga npaB CcOB6CTBEHHOCTM Ha UeHHble Hymaru:
(3@ wuckawyeHMeM UeHHbIX 6ymar nepejaHHbIX MO cAenkam,
CcoBepllaeMbiM Ha BO3BpaTHOM OCHOBE, KOraa Ynpasnswwas KoMnaHus

0.Y. NMNO® npogonkaeT cOXpaHATb 3a CO60ON 3HaUUTENbHYO 4YacTb BCEX

PUCKOB M BbIFrOA, CBSA3AaHHbLIX C BNadeHMeM nepefaHHbIMW MO caenke

LeHHbIMK 6yMmaramm):

e ecnun ueHHasa 6ymara, noanexut ydeTy Ha cyeTe Aeno - AaTa
cnucaHmsa LeHHol bymMarn co cyeTa Aeno, OTKPbITOro yrnpasnstowen
KoMnaHun A.Y. TIN® B cneymannsanpoBaHHOM Aeno3uTapumn,
noaTBepXXAeHHas COOTBETCTBYIOLWEN BbIMMCKOM MO CYETY Aeno;

e eC/NN fOKYMEeHTapHble LeHHble 6yMarn He nogsiexaT YY4eTy Ha cdeTax
aeno (3a WCKIKYEeHUEeM Aeno3nTHbIX cepTudukaToB) - C AaTbl
nepegayn ueHHom 6ymarm MUO®, onpeneneHHoOMn B COOTBETCTBMU C
yCNoBMsSIMM AOrOBOpa M MNOATBEPXAEHHOW aKTOM MpueMa nepegaym
LleHHbIX bymar;

e MO Aeno3uTHbIM cepTuduMkaTam - pgata ChNMcaHMa C  BKiaja
(Beno3uTta) [AEHEeXHbIX CpeacTB, MNOATBEpPXAEeHHas BbINUCKOM CO
cyeta no Bknagy (AenosuTy), wWAM C AaTbl CAMCAHWUSA TakKoro
cepTudmkaTa, NoATBEPXKAEHHON aKTOM;

e eCNM No 3MUTEHTY UeHHbIXx 6ymar BHeceHa 3anucb B EMPIOJT o
NVKBMAaUMn - € AaTbl 3anNMcu O SINKBMAAUNM 3IMUTEHTa (MoayyeHus
MHpOpMaUnM 0 INKBMAAUNN IMUTEHTA).

CnpaBepgsinBas
CTOMMOCTb

CnpaBeanuBass CTOMMOCTb LeHHbIX 6ymar onpegensietca B nopsake,
yKasaHHoOM B [lpuaoxeHun 3.

CnpaBeanuBas CTOMMOCTb A0JITOBbIX LLeHHbIX 6yMar npM3HaeTcs paBHOM
0 (Honb), B cny4ae HacTynaeHus AaTtbl MOSIHOIMO noralieHns HoOMMHana
B COOTBETCTBMW C YC/AOBUSMW BbINyCKa UEHHbIX b6ymar - ¢ Aaatbl
oTpaxeHunss B AebUTOPCKON 3a40/IHKEHHOCTM CyYMMbl HOMMHana K
NOAYyYEeHWUIO A0 AaTbl NOSIHOMO MoraleHns HOMUHana B COOTBETCTBUMU C
YCNOBUSIMM BblNyCKa LieHHbIX bymar.
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B cnyuyae dakTtmnyeckon nepepaudn (YCTynkKu) BCEX MMYLLECTBEHHbIX W
WMHbIX MpaB Mo eBpoobaMraunmaMm poOCCUIACKUM HpUAMYECKUM NMLaM B
npouecce 3ameuleHns obnuraumMm v NpmMsHaHMKM B COCTaBe MMYyLLECTBa
MN® pebutopckon 3a40/KEHHOCTUM B pe3ysibTaTe Takon nepegayu,
cnpaBegsmBasl  CTOMMOCTb  TakKMx nepedaHHbIX  eBpoobnuraumi
npusHaerca pasBHon 0 (Honb) ¢ paTtel nepegaun npas 40 AaThl
npekpaweHns  yCTYNMKM  MMYLLECTBEHHbIX W  WHbIX TMpaB Mo
eBpoobnuraunmsm (40  paTbl  BO3BpaTa  paHee  YCTYMJEHHbIX
MMYLLLECTBEHHbIX M MHbIX NMpaB No eBpoobnuraumsam).

e CnpaBepnmBasi CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaensercs OUeHLWMKOM, NMpu HanuMmn npmMsHakos obecueHeHus,
onpegenserca B cooTBeTCTBMM C [punoxenHmem 5 B 4actu
TpeboBaHUI K OTYETY OLEHLMKA;

e CnpasepnmnBass CTOMMOCTb  obnuraumii  NpM  BO3HWUKHOBEHWUU
NpU3HaKkoB obecLeHeHns U OTCYTCTBMM LIeH NEPBOro YPOBHS U UHbIX
NPUMEHSIEMbIX LieH MH(OPMAaLMOHHbIX CUCTEM Ha AaTy onpeaeneHus
cnpasensinBoM CTOMMOCTM PaCCUYMUTbLIBAETCA MO OAHOMY M3 METOAO0B
KOpPpPEeKTUPOBKM  CrpaBeanMBoOi  CTOMMOCTW,  YKa3aHHOMY B
MpunoxeHun 5.

Cnuncok obwmx cobbiTnii, npumBoaswMX K obecueHeHU, yKa3aH B
MpunoxeHun 5.
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NMPNNOXEHUE 11. AEBUTOPCKASA 3AAOJIXKEHHOCTbDb INO
NMPOULEHTHOMY (KYNMOHHOMY) AoxoAy, YACTU4YHOMY /
noJIHOMY NOrAMEHNKO SMUTEHTOM OCHOBHOTIO AOJIlrA no
AoJiroebilMm LEHHbIM BYMATAM

Buabl akTuBoB

e [lebuTopckas 3a40/IKEHHOCTb MO NMPOUEHTHOMY (KYMOHHOMY)
A0X04Yy MO AO0NrOBbIM LieHHbIM 6yMaram;

e [lebutopckas 3a40/IXKEHHOCTb MO YaCTUYHOMY/MOJIHOMY MOralleHunIo
3MUTEHTOM OCHOBHOIO A0JIra Mo A0JIFOBbIM LEeHHbIM byMaram.

Kputepun
Npu3HaHNs

e Nna pebUTOPCKOM 3aA0/IKEHHOCTM NO TMNPOUEHTHOMY
(kxynoHHOMY) Aooxoay no AONAroBbiM LeHHbIM 6yMmaram - garta
HacCTynaeHns Hadana cCpoka UcnosiHeHus obs3aTtenbCTBa Mo BbinaaTe
KYNOHHOro paoxoza (AaTa OKOHYaHMS KYMNOHHOro nepuoaa) B
COOTBETCTBUM C YCNOBUSIMU BbiMyCKa LleHHOM 6yMarn.

e Ona pebUTopCcKOoM 3aA0/IKEHHOCTU MO YaCTUYHOMY/MOJMIHOMY
norawieHuw 3SMUTEHTOM OCHOBHOro poJsira No AOJroBbiM
UeHHbIM 6yMaraMm - gata 4aCTM4YHOro MAM MOJSIHOIO MoralleHus
HOMWHAaNa Ha OCHOBAHMW peLleHns O BbIMycCKe.

Kputepun
npexkpawjeHus
npyu3HaHus

e [laTa WCNONHeHUss 0653aTENbCTB 3MUTEHTOM, MNOATBEPXAEHHOMN
6aHKOBCKOW BbIMUCKOW C paCYeTHOro CYETa yNpaBsoLWeE KOMNaHUK
a.Y. MN® nnn otyuetom 6pokepa MNOD;

e [aTa nuKBMAAUMW SMUTEHTA, COracHo Bbinucke u3 EMPKOJT (nnum
BbIMMUCKM N3  COOTBETCTBYHOLWIErO  YMNO/IHOMOYEHHOrO  OpraHa
MHOCTPaHHOro rocyaapcrea).

Kputepun mn

B oTcyTCTBME NPU3HAKOB 06€eCLeHeHUs:

CPOKMH

KBanmukaumn | « B TeueHne 7 paboumx pgHen C paTtbl Npu3HaHua AebuTopcKoi
Aeburopckon 3a40/KEHHOCTU POCCUNCKUX 3SMWUTEHTOB, BKJIlOYAs 3a40/KEHHOCTb
3a40/DKEHHOCT | SMUTEHTOB — MeXAYHapoAHbIX KOpnopauuii;

M Kak e B TeueHnme 10 paboumx agHen C paTbl NpusHaHuMsa aAebuTopckon
onepaymoHHOM | 3aL0/1HKEHHOCTU MHOCTPAHHbIX SMUTEHTOB.

CnpaBegnimBasi | B TeueHne Bcero cpoka npuaHaHMa [ebUTOPCKOM 3a40/1KEHHOCTU
CTOMMOCTb onepaunoHHON:

e OueHka cnpaBensinBom CTOMMOCTM Aebunrtopckoi
3a/0JIKEHHOCTU NO NpoLeHTHOMY (KYNMOHHOMY) foxoaAy no
AONTroBbIM  UeHHbIM 6ymMaraMm onpeaensieTcs B pa3Mmepe,
onpeaeneHHOM Ha AaTy HACTynAeHuMss CpoKa MCMONHEeHus
COOTBETCTBYIOLWEro ob6s3aTenbcTea (AaTy MCTEYEHUST KYMOHHOMo
nepvoga) B COOTBETCTBMM C YCNOBUSIMW BbIMyCKa LEHHOM
6ymarm, n mucxoaa w3 KONAM4YecTBa LeHHbIX 6yMmar Ha paaTy
HaCTyMJIEHMS YKa3aHHOro cpoka.

e OueHka CnpaBensinBom CTOMMOCTM Aebutopckomn
3a/0J/KEHHOCTU MO YacTUYHOMY/MOJIHOMY MNOralleHuio
3MMUTEHTOM OCHOBHOIO A0JIra rno 40J/IrOBbIM LIeHHbIM 6yMaram
onpeaensieTcs B pa3Mepe, onpeaeneHHOM Ha AaTy HacTynaeHus
CpOKa MCNoOSHEeHUs  cooTBeTCcTBylWero obsa3aTensctea B
COOTBETCTBUM C YC/TIOBUAMM BbiNyCKa LLEHHOW 6yMarun, u ncxoas
M3 KONIMYEeCTBa LeHHbIX ByMar Ha AaTy HaCTyMNJ/IeHMs YKa3aHHOro
cpoka.

Mo nucTteyeHun cpoka kKBanudukaumm AedbUTOPCKON 3a40/HKEHHOCTN MO
npoueHTHOMY (KYMOHHOMY) A0X0A4Yy, @ TakKXe N0 4YaCTUYHOMY/MNOJAHOMY
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norawleHnw >SMUTEHTOM OCHOBHOIro pAoJsira no A0JroBbiM LUEHHbIM
6yMaraM KakK onepauMOHHoﬁ, cnpaBegnmBasa CTOMMOCTb HenoraweHHoMn
3a40/KEHHOCTU onpejensieTcs B COOTBETCTBMU C [MpunoxeHuem 5.

Cnucok obwux cobbiTuin, npmBoaAawmMx K obecueHeHuto, yKasaH B
MpunoxeHun 5.
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MPUNOXEHWNE 12. AEBUTOPCKASA 3AAOJIXXEHHOCTbDb NO
NMPOLUEHTHOMY AoXxoAY NOo AEHEXXHbIM CPEACTBAM HA CHETAX

e [lebuTtopckas 3a[0/KEHHOCTb MO MNPOLEHTHOMY Aoxody Mo
OEHEeXHbIM CpeACTBaM Ha OCTATOK MO CYeTaM ynpaB/sitoLllen
komnaHuum 4.Y. NMNo,

e [ebuTtopckas 3a40/HKEHHOCTb MO MNPOLEHTHOMY JAOXOAY,
BO3HMKAKOLWASA Ha OCHOBaHWM AOroBopa/cornaweHumss o
noaaep>XaHum HEeCHMXXaeMoro ocTaTka no cyeTam
ynpasnswowern komnadum 4.Y. MO

e [laTa, B KOTOpPY CyMMa MpOLEHTOB (MOSIHAs UM YacTUYHas) K
NMONYYEHNIO MOXET 6bITb JOCTOBEPHO onpeaesieHa.

e [laTa OKOHYaHWUS NepuoAa HauMCIeHUs NPOLEHTHOro Aoxoaa -
B C/lydae, ecnu AoroBop/cornalleHme no npoLeHTHOMY aoxoay
Ha OCTATOK MO CYETy COAEPXUT YC/OBUS, KOTOpble He
NMO3BONIAIT MpPU  KaXAOM  OnpeAesieHuM  CrpaBeasMBOiA
CTOMMOCTM [IOCTOBEPHO paccyuMTaTb CYMMY TMpPOLIEHTHOrO
[0X0Aa K NOJIyYEeHUIO N AOroBOp/CornalleHne 0 HauyncneHnm
MPOLEHTOB  HAa  HECHMXAaeMblit  OCTAaTOK MO  CYeTy
npegycMaTpuBaeT YC/IOBUS, MpPU KOTOPbIX WTOroBas CyMMa
NMPOLEHTOB K MOJIyYEHUID MOXET U3MEHUTBLCS.

e [ata wucnonHeHus ob6a3aTtenbCcTB 6aHKa COrfacHoO YCNOBUSAM
Jorosopa/cornalieHnss O TMpPOUEHTHOM AoxoAe MO  AEHEXHbIM
CpeAcTBaM Ha cyeTax Wiu O NnoaAdep>XXaHUm HeCHWXXaemMoro ocraTka
no cyeTam ynpasnswowen komnaHum 4.Y. NNo;

e [laTa nukBumpaumm 6aHKa coOriacHo WHQoOpMauuu, pacKkpbiTOh B
odurumManbHOM AOCTYMHOM MCTOYHMKeE (B TOM Ymncne 3anucu B EMPHOJT
0 nukBMaaummn 6aHka).

B oTcyTcTBME Npu3HaKoB ob6ecLeHeHus:

e C AaTbl NPU3HAHWA A0 AATbl BbiNJlaTbl MPOLUEHTOB (BKJ'HO‘-WITeJ'IbHO) B
COOTBETCTBUUN C ,CI,OI'OBOpOM/COI'J'IaIJJeHVIeM.

Cnpaseanueass  CTOMMOCTb  AeBUTOPCKOM  3a[40/HKEHHOCTM MO
NPOLUEHTHOMY AOXO4AYy MO AEHeXHbIM CpeacTBaM Ha  cyeTax
ynpasnswowen komnanmm A.Y. NMNO onpenensercs B Te4eHMe BCEro
Cpoka KBanudukaumm 3a40/KEHHOCTU KaK onepaumoHHOM B CyMMe
NPOLEHTOB, HAYNCIEHHbIX COM/IacHO YC/I0BUAM AOrosBopa/cornaweHuns
Ha CyMMy ocCTaTKa Mo CYeTYy WM Ha CYMMY HeCHWXXaeMoro ocratka no
CYeTy - B C/flyyae, eCcnm yCc/noBUA HAYMCAEHUS NMPOLEHTOB MO3BONSIOT
HaAeXXHO U AOCTOBEPHO paccymTaTb UX pa3Mep K MOJIYYEHMUIO Ha
AaTy onpeaeneHns cnpasensinBon CTOMMOCTH.

Mo mncreyeHmn cpoka KBanudukaumm AebUTOPCKON 3a[0/HKEHHOCTU
KaK OnepauuoHHON, a TaK Xe B C/ly4yae BbISIBIEHUS MHbIX COObITUNA,
NpMBOASILLNX K obecueHeHuto, cnpaseanunBas CTOMMOCTb
onpenenseTcs B COOTBeTCTBUM C [MpunoxexHunem 5.
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Cnuncok obwmx cobbiTmii, npuBoaaWwMX K obecueHeHWto, yKasaH B
Mpunoxenun 5.
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NPUJIOXXEHWE 13. AEBUTOPCKASA 3AA0J/DKEHHOCTb MO BbINJIATE
OAVUBUAEHAOB MO AKLMAM, OXOAA MO AENO3UTAPHBbIM

PACIMTNCKAM

Buabl akTuBoB

,U,e6VITOpCKaFI 3a40J1>KEHHOCTb MO BbiMJlate AMBMAEHAO0B NO aKUUAaM,
Aoxoga rno Aenos3ntTapHbiM paCnnckam

Kpnrepun
NpU3HaHNsA

[aTta npusHaHusa pebuTopcKon 3a40/HKEHHOCTM MO BbinsaTte AMBUAEHAOB
no akuuam, goxoaa no Aeno3mvTapHbIM pacnnMcKaM B OTHOLIEHWUU:

1) akumi, Ageno3nTapHbIX PacCNnMCOK POCCUNCKNX SMUTEHTOB:
- JaTta, C KOTOpOW uUeHHble 6yMarnm HauymHatoT ToproBaTbcs 6e3 ydeTa
06bsBMEHHbIX ANBNAEHA0B/40X0A0B (4158 TOpryembiX LeHHbIX 6ymar);
- gata duKcauumm peectpa akuMoHepoB/BnaAenbleB LEHHbIX bymar ans
BbINNaTbl AMBMAEHAOB/A0X0A0B (ANS HETOPryeMblX LeHHbIX bymar, a Tak
e B C/lydae HEBO3MOXHOCTM OnpeaennTb AaTy, C KOTOPOW LieHHble byMaru
HauyMHatoT ToproBaTbCs 6e3 yyeTa 06bABIEHHbIX ANBMAEHA0B/00X0A0B).

2) aKUuMi, Aen03UTAaPHbIX PAaCNMCOK MHOCTPaHHbIX SMUTEHTOB:
- paTta, C KOTOPOM UeHHble byMarnm HaymMHaloT ToproBaTbcs 6e3 yueTta
obbsBneHHbIx gnsmnagengos (DVD_EX_DT);
- AaTa, Ha KOTOPYHO OnpeaensiTca nmua, MMelLmne npaBo Ha noaydyeHune
avsuaeHgos/poxonos (B oTCyTCTBUM MHpopmaumm o DVD_EX_DT).

NcTouHukn mnHdopmaummn: HKO AO HPA,
CucTeMbl, opununanbHble CaTbl SMUTEHTOB.

AOCTYNHbIE VIH(bOpMaLI,VIOHHbIe

Mpn OTCYTCTBMM MHGOPMaUMN U3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
TOM 4uCie O pasMepe MNpUUUTALWMXCS BbiNAaT) - gaTa 3a4yuciieHus
AEHEXHbIX CPeACTB Ha pacyeTHbIlM CUET ynpasnstowen komnadmn 4.Y. MNo
(B TOM yuMcne Ha cyeT 6pokepa, OTKpbITbIM ana YK A.Y. MN®D).

B paTy npusHaHMA HeobxoaMMO OMpeaenvTb KOJIMYECTBO LEHHbIX
6yMar Ha paTy @UKcauMn peecTpa aKUMOHEpPOB/BNaAenbLEB LEHHbIX
6ymMar Ans BbiNAaTbl AMBUAEHAOB/AOXOAOB WM Ha AaTy, Ha KOTOPYo
onpeaensaoTcs nmua, nmeroLmne npaso Ha nony4eHune
AVBUAEHAOB/AOXOA0B C Y4YE€TOM 3aKJ/IOUYEHHbIX, HO HEWUCMOJIHEHHbIX
CAENoK.

Kpnrepun
npekpawjeHns
NpuU3HaHNsA

e [laTa wucnonHeHus 0653aTeNbCTB  3MUTEHTOM, MOATBEPXAEHHASN
6aHKOBCKOM BbIMUCKOM C pacyeTHOro cyeTa ynpasBasiowen KOMMaHum
0.Y. MO wnnun otyeToM 6pokepa NMND;

e [laTa /nMKBMAAUWM 3BMUTEHTa, COrnacHo Bbinucke u3 EMPKOJT (nnm
BbINNCKM n3 COOTBETCTBYHOLLENO YNO/THOMOYEHHOI 0 opraHa
MHOCTPaHHOro rocygapcrsa).

Kpnrepun ]
CPOKMH
KBanngpunkaynm
Aebunrtopckoi
3a40/1)KEHHOCTH
Kak
onepaymnoHHOMH

B oTcyTCcTBME NMPU3HAKOB obecueHeHus:

e B TeyeHume 25 pabouux gHen C pgaTbl MNpU3HaHUSA AebuTopckomn
3a40/KEHHOCTU POCCUMCKUX WM  MHOCTPaHHbIX 3MWUTEHTOB, a TaK Xe
MeXAYHapOAHbIX KOpnopaunii.

CnpaBsepginBas
CTOMMOCTbH

OueHka cnpaBeanMBoM CTOMMOCTM A[ebuUTOpPCKON 3a[0/KEHHOCTU MO
BbiNsaTe AMBUAEHAOB NO aKUMAM, AOX04a NO AEeNO03MTapHbIM pacnmckaM B
TeYyeHne BCero Ccpoka KBanudukaumum TakKoM 3a40/DKEHHOCTU Kak
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OMepauMOHHON He KOpPEeKTUPYeTCs W onpefensieTcs B HOMMUHasIbHOW

BE/IMYMHE UCXOAS U3:

e KOJIMYECTBa aKLUMI/Aeno3uTapHbIX pacnucoK, yYTEHHbIX Ha cyeTe gerno
MA® Ha aaTy, Ha KOTOPYK OMpeaensTCcs nuua, MMmellme npaso Ha
nonyyeHne AMBUAEHAOB C YYETOM 3aK/OYEHHbIX, HO HEUCMNOSTHEHHbIX
CAenoK. u

e 06bsAABNEHHOro pasmepa aAmBuaeHaa (4oxona), NPUXoAALLErocs Ha OAHY
ueHHyto 6yMary COOTBETCTBYlOLEN KaTeropum (TMna) 3a BbIYETOM
Hanoros n c6opoB B Criy4yae, eciv 3TO NPUMEHMMO.

Mo ucrtedyeHun cpoka KBanudukaumm 0ebUTOpPCKOM 3aJ0/IKEHHOCTU Kak
onepauuoHHOM, cnpaBeasineas CTOMMOCTb ONpeaensieTcs B COOTBETCTBUU C
MpunoxeHviem 5.

Cnuncok o06uwmx cobbiTnii, NpuBOAAWMX K o0becueHeHWto, YyKasaH B
Mpunoxenun 5.

116



NMPUNOXEHWNE 14. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO AOXOAAM
MHBECTULMOHHBbIX NAEB POCCUACKNX NMU® U NAEB (AKLIUN)
MHOCTPAHHbIX MHBECTULNOHHbIX ®OHAOB, NAU KOTOPbIX
BXOoAAT B COCTAB MMYLLWECTBA NMN®, No AO0OXOAAM OT
AOJNNEBOIo Y4ACTNSA B YCTABHOM KATIUTAJE

[Oebutopckasa 3aA40/MKEHHOCTb MO A0X0A4aM  WMHBECTULMOHHbBIX MaeB
poccurickux MU® un naeB (akuwui) MHOCTPAHHbLIX WMHBECTULIMOHHbIX
¢oHOO0B, NMan KOTOpbIX BXOASAT B cOCTaB mMmyuwecrtsa NMN®, no goxonam
OT AONEeBOro y4acTnsa B YCTaBHOM KanuTane poOCCUNCKMX M MHOCTPaHHbIX
KOMMNaHWM.

[JaTtoin npu3HaHusa goxoda no nasiM, IBASETCA AaTa BO3HUMKHOBEHMUS
obsA3aTenbCcTBa NO BbiNJaTe A0X04a, YKasaHHas B coobueHunm o
BbIMaTe A40X0A4a MO MHBECTULMOHHbBIM Nasm poccumnckmnx NMNO® n nasm
(aKumsAM) MHOCTPaHHbIX MHBECTULIMOHHBIX (POHAO0B, B COOTBETCTBUMN C
nHdpopmaumen HKO AO HPL, vHdopmaumm Ha oduumanbHOM canTe
ynpaBnswLwen KoMnaHun wam B oduumanbHOM cooblieHnun ans
BNnagenbueB WHBECTUUMOHHbIX MaeB O Bbinnate pgoxoga (ans
KBaNMMPUUNPOBAHHbLIX WHBECTOPOB) WAW Ha OCHOBAaHWUWU UHbIX
MH(OPMaLMOHHbIX cucrtem, MCMoSb3yeMbIX Ynpasnstiowen
KOMMaHuen;

[JaTta, C KOTOpON WHOCTpaHHble LUeHHble 6yMarn Ha4duMHaloT
ToproBaTbcsa 6e3 yueTta obbsaBneHHbIx anenaeHpnos (DVD_EX_DT) B
COOTBETCTBUM C AaHHbIMU AOCTYMHbIX MH(POPMALMOHHbBIX CUCTEM NN
(B otcyTtctBMM wuHpopMaunmm o DVD_EX_DT) parta, Ha KOTOpYHO
onpegenatTca  nuua, uMewwme npaeBo  Ha nony4veHue
ANBMAEHA0B/NOX0A0B;

[Jata onpepeneHus Bbinjatbl AOX0A4a, COrnacHoO MHdboOpMauumu Ha
odunuManbHOM caKnTe ynpasnfolWwen KoMnaHuu/B odULMANBEHOM
coobueHMn ans BnagenbleB WMHBECTUUMOHHbLIX MaeB O BbinjaaTe
poxoga (Ans KeanmduuMpoBaHHbIX MHBECTOPOB);

Mo poxonam OT AONEBOro yyacTusi B yCTaBHOM KanuTane - aarta
NPUHATUSA pelleHns obwero cobpaHnsa MnmM MHOrO YNOJIHOMOYEHHOIO
OpraHa o BbInjaTe Takoro A0X0Aa;

Mpwn oTcyTCcTBUM MHDOPMaUMM U3 Bbille yKa3aHHbIX UMCTOYHUKOB (B
TOM 4ucne pasMmepa NpuUYMTarLWLMXCS BbiNAaT) - AaTa 3avyucieHus
OEHEeXHbIX CpeACTB Ha pacyeTHbIM CcYeT ynpasisloWwen KoMnaHuu
A.Y. MN® / Ha cueT Bpokepa, OTKpbITLI Anga YK A.Y. MNO.

B naTy npusHaHusa Heo6XxoaMMO onpeaennTb KONMYECTBO LIeHHbIX Bymar
Ha daTy ¢uKcaumMm peecTpa akUWOHEpOB/BnaAeNbLEB LEeHHbIX Bymar
ANns BbINJaTbl AMBUAEHAOB/AOXOAOB WAM Ha  AaTy, Ha KOTOPYH

onpeagendrTcs nnvua, nMerumne npaso Ha nony4yeHune
ONBMOEHO40B/[0X040B C y4eToM 3aK/4YeHHbIX, HO HEWUCNOJIHEHHbIX
CAeNoK.

e [laTa MCNOJTHEHNA ob6sa3aTenbCcTB no BbinsiaTte aAoxoaa,

noaTBepXXAEHHOW 6GaHKOBCKOWM BbIMMCKOM C PaCYETHOro CYyeTa
ynpasnswuwen komnanmm A.Y. MNUO /oTtueTtom 6pokepa MNO;

Jata nukBugaumm nuvuya 0653aHHOr0 MNoO  UeHHbIM  6Hymaram
WHOCTPAHHOIO WMHBECTULMOHHOrO (OHAQ, AoXo4aM OT [AO0SEeBOro
yyacTtus;

[aTa NCKIlOYEeHNs n3 peecTtpa pPOCCUICKOro naesoro
MHBECTUUNOHHOro ¢oHaa.
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B oTcyTcTBME Npu3HaKoB o6ecLeHeHus:

e B TeyeHme 25 paboumx pgHenn c pgaTtbl NpusHaHusa pebutopckomn
3a40/DKEHHOCTU MO LEeHHbIM 6yMaraM POCCMICKMX W MHOCTPaHHbIX
3MUTEHTOB, a TaK XXe MeXAYHapoaHbIX Koprnopauui;

e B TeYyeHue BCero CpoKa, YCTAaHOBMEHHOrO peLlleHWeM O BbinnaTe
Aoxogaa OT [OSIeBOr0 y4vacTuss B YCTaBHOM Kanutane WM UHbIM
@HasIorMyYHbIM OKYMEHTOM, ANS BbiNJaTbl 40X0AA, €C/IN TaKOW CPOK He
npesbiwaeT 25 pabounx gHewn.

ECnn yCTaHOB/EHHbIA CPOK BbIMAATbl AOXO0A4a OT AOSIEBOr0 y4yacTus
npesbiwaeTr 25 paboumx gHen, To AebuTopckas 3a[40/IKEHHOCTb MO
BbINaaTe AoX0Aa HE MOXeT 6biTb KBanuduLMpoBaHa onepaLmoHHOMN.

OueHka cnpaBeanMBoi CTOMMOCTM A4ebUTOPCKON 3a401KEHHOCTM MO
noxogam naes poccumckux MU® mn nasm (akKumMsM) MHOCTPAHHbIX
WHBECTULMOHHbIX (POHAOB, Nan KOTOPbIX BXOAAT B COCTaB UMYLLECTBA
MN® B TeyeHmne BCero cpoka KBanmdunkaumm 3a40/HKEHHOCTH, KakK
onepauunoHHOM onpeaensaeTcs ncxoas mns:

e KOMMYECTBa MWHBECTUUMOHHbIX mnaesB [MN® wnm naes (akuui)
WHOCTPaHHbIX WMHBECTULUMOHHbLIX (OHAO0B, MauM KOTOPbIX BXOAST B
coctaB mmywectea lMU®D, yuTeHHbIX Ha cdeTe geno MU Ha paty
onpeaeneHns CYHA C y4yeTOM 3aKJ/OYEHHbIX, HO HEUCMOJIHEHHbIX
cAenokK;

e 06bABNEHHOrO pasMepa AOoxoAa MO  WHBECTUUMOHHOMY nato,
yKasaHHoro B coobuieHnn O Bbinsate AoxoAa MO0 MHBECTULMOHHbLIM
nasm  poccuncknx TMUA® wn  nasm  (aKumsiM)  MHOCTPaHHbIX
WHBECTULUMOHHbIX (POHAOB, KOTOpble BXOAAT B COCTaB MMyLlecTBa
NMN®, B cooTteBeTcTBUM C uMHPopmaumen HKO AO HPA, WUHbIX
LOCTYMHbIX MHMOPMAUMOHHBIX CUCTEM WK OoduuMaNbHbIM CaNTOM
(oduumnanbHbIM NMCbMOM) YNpaBAsOLWeENn KOMAAHUN.

OueHka cnpaBensiMBON CTOMMOCTM AeBUTOPCKOM 3a40/1KEHHOCTU MO

[oxo4aM OT A0SIeBOro y4yactus B YCTaBHOM KanuTane B TeYeHue BCero

cpoka kBanudbunkaumm 3a40/1XKEHHOCTH Kak onepaumoHHOM

onpeaenseTrcs B cyMMe 06bsSBNEHHOrO A40X04a Ha A0S0 BrageHus.

Mo ncreyeHmn cpoka KBanndunkaunm 4edbMTopCcKoi 3a40/HKEHHOCTN KakK
ONepauMoHHON, a TaK Xe B C/lyyae BbIIBNEHUS MWHbIX CO6bITURA,
npueoasWwmnx K obecueHeHuUto, cnpasennneBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUMU C [MpunoxeHuem 5.

Cnucok obwux cobbiTun, npmBoaAawMx K obecueHeHuto, yKasaH B
MpunoxeHun 5.
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MPUNOXEHWNE 15. AEBUTOPCKASA 3AAOJIXXKEHHOCTbDb NO
AEHEXHbBIM CPEACTBAM, HAXOAALWMNMCA ¥V
NMPOD®ECCUNOHAJIbHbIX YHACTHUKOB PblHKA LEHHbIX BYMAI U B

HKO HKL, (AO)

[Jebutopckas 3a401KEHHOCTb NO AEHEXHbIM CPEACTBaM,
HaxoAasAWMMca Y NpodecCMOoHanbHbIX YY4aCTHMKOB PbIHKA LLEHHbIX
6ymar (nanee - 6pokep);

[Jebutopckas 3a40KEHHOCTb NO AEHEXHbIM CPEeACTBaM,
Haxoaswmmcsa Ha cdyete B HKO HKL (AO).

[JaTta 3auncneHns  AeHeXHbIX CpeacTB  Ha  chneuuasnbHbIN
6poKepcKuMin cHET Ha OCHOBaHMKM oTyeTa 6pokepa;

[aTta 3aumcneHns aeHexHbIX cpeacTB Ha cdeT B HKO HKLU (AO),
OTKpbITbIV ang MN®.

e [laTa wucnonHeHms 6GpokepoM 06a3aTeNbCTB MO  MEPEeYUCTIEHNtO
OEHEeXHbIX CpeacTB C crneumanbHoro 6pokepcKkoro cyeTta/BbiBOA
LEHEeXHbIX cpeacTs co cyeta B HKO HKL (AO);

e [laTa peweHnss baHka Poccnm 06 oT3biBE NuueH3nn y Hpokepa
(BeHexHble cpeacTBa nNepexoasaT B CTaTyc npoyen aebutopckon
3a40/KEHHOCTH);

e [laTa nukBMaaumm 6pokepa cornacHo mMHdoOpMaumu, packpbiToh B
odmumManbHOM AOCTYMHOM UCTOYHMKE (B TOM yncne 3anucu B EMPHOJI

(0]

nukeugaumm 6pokepa).

B

OTCYTCTBME NPU3HAKOB obecLeHeHUns:

B TeuyeHne Bcero nepmoga HaxOXAEHUS AEHEXHbIX CPeAcTB Ha
cyeTax 6pokepa nnan Ha cyetax B HKO HKL, (AO);

B TeueHne 3 paboumx AHel C paTbl, Korga ynpasnstowas
KOMMaHus Bblpasusia HaMepeHne O BbiBOAE AEHEXHbIX CPeacTB
co cyeta 6pokepa wam co cyeta B HKO HKL (AO) B
yCTaHOB/IEHHON OpMe COorslacHO 3aKJ/IlYEeHHbIM A0rosopamM
(cornaweHusM), B ciyyae, €Ciin B TeYEHME yKa3aHHOro Cpoka
LeHeXHble cpeacTBa He nofaydveHbl Ha cyeT MNO

WUHdopmMmaunio o HeucnonHeHum 6pokepom wnm HKO HKL (AO)

TpeboBaHWs YnpaBnsiolweih KOMMaHWM O BbiBOAE AEHEXHbIX CpeacTB

npeaoctaBndA€eTCAaA B CI'IeLI,VIaﬂMSVIpOBaHHbIVI nenoszapMﬁ HE no3agHee

AHA, cnegyrulero 3a OKOH4aHMEM YCTaHOBJIEHHOIO CpokKa.

CnpaseanvsBas CTOMMOCTb AEHEXHbIX CPEACTB, HAaXOASLWNXCA Ha cyeTe
6pokepa nnu Ha cyete B HKO HKL (AO), onpepenseTca B cyMMe ocTaTka
Ha yKa3aHHbIX cYeTax.

Mo ncreyeHmn cpoka KBanndunkaunm 4edbUTopCcKon 3a40/HKEHHOCTN Kak
ONepaunMoHHON, a TaK Xe B C/lyyae BbIIBNEHUS MWHbIX CO6bITURA,
npueoasWmnx K obecueHeHuUto, cnpasenneBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUMU C [1punoxeHuem 5.

Cnucok obwux cobbiTun, npmBoaAawmMx K obecueHeHuto, yKasaH B
MpunoxeHun 5.

119




MPUNOXEHWE 16. SAAOJIXEHHOCTb NO CAEJIKAM C LEHHbIMUA
BYMAIrAMH, SAKNHOYEHHbBIM HA YCNNIOBUAX T+ (MNPU
HECOBMNMAAEHUN OATbI NOCTABKM LEHHbIX BYMAT,
ONPEAEJIEHHON YCNIOBUSAMM AOFOBOPA C AATOW 3AKJTIOYEHUSA
AOTrOBOPA NO NOKYNKE/NPOAAXE LEHHbIX BYMAT)

3a40/KEHHOCTb N0 CAeflkaM C LeHHbIMM ByMaraMu, 3ak/lYeHHbIM Ha
ycnosuax T+

- [Jarta 3akitodeHus pgorosopa no npuobpeteHuto (peanusaumn)
LeHHbIX byMmar;

- [JaTa HanpaBneHus NOATBEPXAEHUS Ha y4dyacTue B KOPNOPaTUBHOM
penctemn (akuenTt odepTbl) B Cny4dae, €CnM yCnoBMS UCMOJIHEHMUS
odepTbl onpeaeneHbl U HEM3MEHHbI A0 AATbl UCNONHEHUSA 0dEepPThI.
Ycnosus onpeaeneHHoOCTU M HEM3MEHHOCTWN ONpPeaenstoTCs CIeAyoLWwmnM

obpa3omMm:

1. Odepta He MOXkeT 6biTb OTKJIOHEHA SMUTEHTOM WJIN
oto3BaHa YK A.V. NMN®;

2. KonnyecTtBo BblkynaemblX LEeHHbIX ByMar M3BECTHO U He MOXeT
ObITb M3MEHEHO;

3. LeHa Bbikymna onpeaeneHa n He MOXXeT 6biTb U3MEeHeHa.

[Jata nepexoga npaB COBCTBEHHOCTM Ha  UEHHble Hymaru
noATBEpPXXAEHHAsA BbIMMUCKOW NO cYeTy Aeno.

CnpaBeanuBasi CTOMMOCTb 3a40/KEHHOCTU NO cAefikaM C LeHHbIMU
6ymaramMu, 3aknO4eHHbIM Ha ycnoBusax T+, onpeaensieTca B pasMmepe
pa3HULbl MeXAy BblpaXeHHOW B pybnax cnpaBeanvMBOW CTOUMMOCTbIO
LEHHbIX byMar, SABNSKOWMXCA NpeaMeToM CAEeNIKW, U CYMMOW CAENIKU B
BaNlOTE CAENKMU, NpuBeAEeHHON K pybnio No TeKyLeMy Kypcy BanioThbl.

Mpun onpeaeneHun cnpaBeanMBOA CTOMMOCTU 3a4O0S/IKEHHOCTU MO
coenkam c  obnuraumamu, 3ak/lOYEHHbIMM  Ha  ycnoBuax T+,
cnpaseanneasi CTOMMOCTb 06urauni, SBNSOLWMXCS NpeaAMEeTOM CAENKM,
C AaTbl 3aK/II0YMEHNS CAeNKM A0 AaThl nepexoaa npaB CO6CTBEHHOCTU Ha
LEeHHble byMaru, exeaHeBHO ornpeaensercsa C y4eToM HaKOMJEHHOro
KYNOHHOro Aoxoda, OnpeaenieHHOro Ha AaTy pacyeTa No CcAefike B
COOTBETCTBUM C YCNIOBUSIMA CAENKW WM MpaBuIaMyM opraHusaTopa
TOPros.

B cnydae nonoxutenbHOM pasHuLbl, CAenKa NPU3HAEeTcs B coCcTaBe
akTuBoB (OebuTopckas 3a[0/IKEHHOCTb) Yy NoKynatens/ B cocTaBe
obsazaTtenbctB  (KpeauTopckas 3a40/1XKEHHOCTb) y npojasua,
oTpuuaTenbHoOn pa3HuULbl - B
cocraBse obs3aTenbCcTB (kpeauTopckas 3a[0/KEHHOCTb) y
nokynaTtens/B cocCcTaBe aKTUBOB (AebuTopckas 3a40/IKEHHOCTb) Y
npoaasua.

CnpaBeanuBas CTOMMOCTb KOppeKTMpyeTcs B cnydae
BO3HMKHOBEHMSA  COObITUIA, NpuBOASAWNMX K  obecueHeHunw, B
COOTBETCTBUMU C [1pusioxeHnem 5.

Cnuncok ob6uwmx cobbiTuii, nNpuBOAAWMX K oOb6eCueHeHu, yKasaH B
MpwunoxeHnn 5.
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NPUIOXEHMUE 17. 3BAAO/MKEHHOCTb NO CAEJIKAM C BAJIIOTOM,
3AKTIOYEHHbBIM HA YCNOBUAX T+ (MPU HECOBMNAAEHWNW OATbI
NOCTABKMW BAJIIOTbI, ONPEAENEHHOW YC/IOBUSIMU JOFTOBOPA C
AATOI 3AK/TIOYEHNA AOrOBOPA MO NMOKYNKE/MPOAAXE
BAJIIOTbI)

3a40/HKeHHOCTb Mo caenkam ¢ Ba}'IlOTOVI, 3aKJ1l0YEHHbIM Ha ycnoBumax T+

[aTa 3akno4yeHusa gorosopa no noxynKe/npop,ax(e BankoThl.

[aTta nepexoaa npaB CO6CTBEHHOCTW Ha BantoTy HAa OCHOBAHWM BbINMUCKU
CO CcyeTa OTKPbITOrO Ha  ynpaBaswoowy  KoMmnaHuio  [.Y.
MN®/6pokepckoro oTyeTa.

Cnpaseanueas CTOMMOCTb 3a40J/IKEHHOCTM MO caenkaMm C BankoTown,
3aK/IlOYEHHDbIM Ha ycnoBuax T+ onpepenseTcs B pa3Mepe pasHuubl
Mexay TeKylwen cnpaBeaiMBON CTOMMOCTbIO BankOTbl, paCCYMTaHHON B
pybnsix B COOTBETCTBMM C HacToswmMn MNpasunammn onpegenerHust CHA,
M CTOMMOCTbIO BantoTbl B pybnax, 3adMKCMpOBAaHHOW B [OroBOpe Ha
[ATy WCMNOSIHEHUA CAENKMN.

B cnyyae nonoxutenbHOW pasHuubl, caenka NpU3HaeTCcs B cOCTaBe
akTneoB (AebuTopckas 3a40/XKEHHOCTb) Yy MokynaTens/ B cocTaBe
obazatenbctB  (KpeamTopckas 3a[40J/1KEHHOCTb) y npogasua,
oTpuuaTesbHOM pasHuLbI - B
cocraBse ob6a3aTenbCTB (kpeauTopckas 3a40/KEHHOCTb) y
nokynaTensi/B coctaBe aKkTMBoB (Aebutopckass 3a40/KEHHOCTb) Y
npoaasua.

CnpaBeanueas CTOMMOCTb KOppeKTUpyeTCsl B Clly4yae BO3HWUKHOBEHMWS
cobbiTuin, npuBoaAwmMx K obecueHeHuo, B  COOTBETCTBUM C
MpunoxeHuem 5.

Cnucok obwux cobbiTun, npmBoaAawmMx K obecueHeHuto, yKasaH B
MpunoxeHun 5.
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MPUNOXEHWE 18. NTPOYAA AEBUTOPCKASA 3AAOJIXKEHHOCTb

B pamkax HacToswwux Mpaeun onpegeneHnsa CHA kK npodein nebuTopckon
3a40/KEHHOCTN OTHECEHbI B TOM YUCNe crieaylowme Buabl:

o [ebutopckass 3a40NIKEHHOCTb, BO3HMKLIAA B pe3ynabraTe
coBeplweHns caenok ¢  umywectsoM [U®, no KOTOpbIM
HacTynuna Hanbonee paHHAS naTa pacyeToB;

ABaHCbI, BblAaHHble MO caesikaM 3a cyeT nmyulectsa MNMNO;
JebuTtopckast 3a40/KEHHOCTb YNpaBsAOLWEN KOMNaHUM nepes

Mno;
e [lebutopckas 3aA0/KEHHOCTb, BO3HWKLIAA MO AOrosBopam C
ayanTOpCKOWM opraHusaumen, OLEHLLNKOM,

cneunann3npoBaHHbIM Aeno3nTapueM, permcTtpaTtopom, bupxen,
ykasaHHbIMUK B lMpasunax 4Y NMNO;

o [ebutopckas 3a40/DKEHHOCTb, BO3HMUKLWIAA nNpu  onjaTte
pacxoAoB, CBSA3aHHbIX C AOBEPUTE/NbHbIM YrpaBieHNneM;

e [lebnTtopckas 3a40/1XKEHHOCTb NO Hasoram, c6opam, NowWAMHaM B
6loaXeTbl BCEX YPOBHEN;

o [ebutopckas 3a40/KEHHOCTb MO BO3MELLEHNIO CYMMbl Hasoros
n3 broaxeta PO;

e [lebutopckas 3a0/1IXXEHHOCTb MO apeHae;

e [ebutopckass 3a40NIKEHHOCTb, BO3HMKLIAA B pe3ynbraTe
nepesoaa AEHEXHbIX CPeACTB («AeHbIMM B NyTU»);

e [ebutopckas 3a40/1XEHHOCTb, BO3HUKLLAS B pe3y/ibTaTe 0T3biBa
nvueHsun y baHka wnin 6pokepa;

e [ebutopckas 3a40/KEHHOCTb, BO3HMKLWIAA B pe3ynabraTe
nepegayn espoobnuraumin B onsaty 3amellarowmx obnurauumn
npu nx pasmeweHmn (B TOM ymncne B cnydae nepegaum (yCTtynkm)
BCEX WMYLLECTBEHHbIX M WHbIX MNpaB Mo espoobauraumsam
POCCUINCKUM HOPUANYECKMM NTNULaM);

e [lebutopckas 3a4O0/IKEHHOCTb YMNpaBAsoWeENn KOMMNaHUW rnepea
nno;

o  WNHasa pebutopckas 3a40/KEHHOCTb.

e Ona pebUTOpPCKON 3aA0J/IHKEHHOCTM MO BO3MELYeHUlo
CyMMbl Hanoros u3 6irompkera P® - gata npuHatua HOC no
pabotaM M ycnyram K BblYeTy, @ TakXxe gaTa BO3HWKHOBEHMS
OCHOBaHMSA AN BO3MeLLeHMs Hanora u3 braxeTa.

e [lebutopckasi 3aAO0J/IHXEHHOCTb NO HanoraMm, c6opam,
nowamHamMm B 6ropgxeTbl Bcex YypoBHeW - gjaTa
BO3HMKHOBEHUS OCHOBaHUS A1 BO3MELLUEHUsS Hanoros, c6opoB,
MownH n3 broaxera.

e Ona pebUTOPCKOM 3aA0J/HDKEHHOCTM  ynpasBasiowen
koMmnaHuum nepen NMU® - yctaHoB/IEHHbLIN DaKT NpeBbILLEHUS
OONYCTUMOM  BEe/IMYMHBLI  BO3HarpaxaeHum wu/wmnm pacxopos,
cyMMma npesblLeHNs KOTOpPbIX noanexuTt BO3BpaTy
ynpaBnsoLwen KoMNaHuen, Uin yCTaHOBNEHHbIN paKT U3NuLHe
BbIM/IAYEHHOr0 BO3HarpaX4AeHus YynpasAsoWeEen KOMMaHuu,
CyMMa KOTOpOro noanexuT Bo3spaTty B [MN®, nunmn cymma ybbiTka,
KOTOpas ynpasnsowas KoMnaHua Ao/HKHa BO3MeCTuTb B [MNO B
pesynbTaTe A0nNyLeHHOoro HapylweHus TpeboBaHuit
3aKoHOAATENbCTBA.
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e Ona pebuTopcKkOoM 3aA0J/IKEHHOCTHM, BO3HMKLWIEA B
pesysibTaTte nepeBofa AEHEXHbIX CPeAcTB — (dakTnyeckoe
CMUcaHne aeHexXxHbIX cpencTB ¢ ogHoro cyeta NMNO® n otcytcTeme
dakTa 3aumcneHus Ha gpyron cuet T[NP, Ha KOTOpbIN
OCYLLECTB/ISANICS NepeBoa.

e Ana pnebuTopCcKOM 3aA0JHKEHHOCTM NOo apeHpe - dakT
nepegaym axkTuBa B apeHAY W BO3MOXHOCTb OMpeaesieHus
BeNMUMHbI 0653aTeNbCTB apeHaaTopa No A0roBopy apeHAbl Ha
naTy onpeneneHns cnpaBeasinBoii CTOMMOCTU

e Ona p[ebuTOopcKOM 3aA0J/IKEHHOCTHM, BO3HMKLIEA B
pe3ynbTaTte OT3biBa NMLIEH3UMN Y 6aHKa uin 6pokepa - aata
OT3blBa NMUeH3un 6aHka, bpokepa.

e [eburtopckasi 3af40/XKEHHOCTb, BO3HMKLIAsA B pe3yJsibTaTe
nepeaaym (YCTynku) BCeX MMYLLECTBEHHbIX U UHbIX NpaB
no eBpoo6AMraumaM poCCUMCKUM IOPUANYECKUM MlaM B
onsiaTy 3aMewarimx oébnamraumim npm Mx pasMelleHumn -
JaTta YCTYNKM BCE€X WMYLLECTBEHHbIX M MWHbIX MpaB Mo
eBpoobnmnraumaMm B COOTBETCTBMM C  [OrOBOPOM  YCTYMKM
TpeboBaHus (UM B TOM Cyyae, ecnm 4OKYMEHTOM, coAepXKalluM
ycnoBmsi  pasMeleHus  UeHHbix  6ymar, npeaycMoTpeH
OAHOCTOPOHHUI aKT ycTynku npas (Deed Poll of Assignment) — naTa
NPUHATUS YCTYMNKKN B COOTBETCTBUMU C YyCI0BUSAMMU
OAHOCTOPOHHEro akTa yctynku npaB (Deed Poll of Assignment)).

Ana ocTtanbHbIX BUAOB AE6UTOPCKON 3aA0/HKEHHOCTM - AaTa
nepefaym aKkTMBOB (AEHEXHbIX CpeacTB) /uuy, B OTHOLIEHMMU
KOTOpOro BO3HMKaeT  aebutopckas 3a40/DKEHHOCTb,  AaTa
BO3HMKHOBEHMS NpaBa TpebosaHusa MNO B pesynbTaTe A4OrOBOPHbIX
N WUHbIX FPpaXAaHCKO-NPaBOBbIX OTHOLUIEHWUN.

Kpnrepun
npekpawjeHns
npyu3HaHus

Ana pebutopcKkoi 3aA0J/IXKEHHOCTU MO BO3MELUeHUI CYMMbI
Hanoros u3 6ropxerta PO:

- jpaTta wucnonHeHus obszatenbctBa nepean [MU®  cornacHo
HanoroBoMy koaekcy P®, a Tak xe pgaTa peweHus o6 oTkase B
ocywecTsieHum 3aderta (BO3BpaTa) CyYMM M3JIMWLHE YMA@4Y€HHOro
Hanora;

- jJaTta 3a4eTa M3NMWHE YNJa4YeHHOro Hanora HauvucrieHuem
COOTBETCTBYIOLLEro Hanora.

AebuTtopckaa 3aQ0J/HKEHHOCTb NO  HanoraMm, c6opam,
nouwJsiMHaMm B 6r04>keTbl BCceX YPOBHEM:

- [JaTa noflyyeHUst BO3MeLleHUs U3 OoaxeTta MNOJHOW CYyMMbl
3a40/1KEHHOCTN COOTBETCTBYIOLWEro Hanora, cbopa, NOWNHbI;

- AaTa peweHns o6 oTkase B OCYyLLUECTBAeHMM 3ayeTa (Bo3BpaTa)
CYMM U3/ULIHE yMnaia4YeHHOoro Hasnora, cbopa, NoWw/nHbI;

- [aTa 3a4yeTa M3NMWHE YMJa4eHHOro Hasora HadYucneHuem
COOTBETCTBYIOLWEro Haaora.

Ae6butopckas 3aA0/KEHHOCTb, BO3HMKLWIAA B pe3yJsibTaTe
nepegaum (ycTyrnkm) BCeX MMYLLECTBEHHbIX U UHbIX NMpaB No
eBpoo6siMragmMsaM poCCMMCKUM IOPUMANYECKUM NIMLIaM B onnaTy
3aMewarwmx o6aMraumn Npm Mx pasMeLleHnmn:
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- JaTa 3a4ducneHuns 3aMellarwmx obnuraumim Ha cdet geno YK A.VY.
nMo;

- AaTa NonydyeHus AOKYMEHTOB M yBeAOMJIeHW, npefyCMOTPEHHbIX
OOKYMEHTOM, coAepXallnM yCrioBUS pasMelleHns LeHHbIX bymar, B
c/lyyae OTKJIOHeHus odepTbl (YCTynka npaB no eBpoobnunraumnam)
3MUTEHTOM 3aMelatowmx obnuraunia;

- paTta npekpaweHuss AOoroBopa Ha npuobpeTeHMe 3amellarolmx
obnvrauun (B TOM 4yncie No MHbIM OCHOBAHMAM, NMpeayCMOTPEHHbIM
3aKoHoAaTenbLCcTBOM Poccuinckon degepaunn).

Ana octanbHbIX BUAOB A€6MTOPCKON 3a[0J/1XKEHHOCTH:

- [JaTta wucnonHeHus obszatenbcTtB nepeg MN® B TOM umcne no
aorosopy, MNAY (B cny4yae 3a0/1XKEHHOCTM YNpaBAsoLWEN KOMNaHUK)
WIN UHBbIM OCHOBAHUAM;

- JaTta nukBMaauumM KOHTpareHTa — OpUAMYECKOro sinua CornacHo
Bbinncke u3 EMPIOJT vnn paTta nosydeHmss MHGOpMauMnm o CMepTn
dunsnyeckoro nnua - AOHKHUKA;

- [lata akcnepTHoro (MOTUBMPOBAHHOMO) CyXAeHWs Ynpasnstowen
KOoMMaHun 06 OTCYyTCTBMM OBOCHOBAHHbLIX OXWAAHWUI OTHOCUTESIbHO
noayyeHns nNpeayCcMOTPEHHbIX AOr0OBOPOM AEHEeXHbIX MOTOKOB, B
cnydae, ecnu aebutopckas 3a40/HKEHHOCTb, MOXeT bbITb MpU3HaHa
MpekpaweHHon B COOTBETCTBMM C O6WMMM  MNONOXEHUAMN,
yKasaHHbiMM B [naBe 26 [paxpaHckoro kogekca Poccuiickon
denepauunu.

Kputepun 7]
CpOK#n
KBanngukaynm
Aebntopckoi
3a/10/1)K€HHOCT
n Kak
onepaymnoHHoOM

B oTcyTCTBME NPU3HAKOB 06eCcLeHeHus:

e [Ne6butopckas 3a40J1XKEHHOCTb, BOSHMKIUAA B pe3yJsibTarte
coBeplieHUsa caenok ¢ umyuwecreoM NMUD, no KOTopbIM
HacTynuna Hanbonee paHHAS gaTa pacyeToB, ecnin obwunin cpok
noraweHus Takon 3a40J/1KEHHOCTU COrNacHO YCNOBUSAM CAENKU
He npeBblwaeT 15 pabounx gHen (C y4eToM cpoka NMposioHraumm
M nepesaksilo4YeHnn OroBopoB), - C AaTbl MPU3HAHUS 40 AaTbl
noralweHust CornacHo ycnosuaMm caenku. MNMpu 3ToM 4onyCTUMbIN
CPOK HapyweHus o06s3aTenbCTB KOHTpAreHToM cocrtasnser 3
paboumx pgHSA, B TedyeHMe KOTOPbIX 3a40/KEHHOCTb TakKXe
KBanuduumpyeTcs onepaunmoHHON.

e [le6buTOpCKas 3a40/IHKEHHOCTb, BO3HMKalLWasa B ciy4yae
3aAepxKKn nepeperucrpauum MMyLlecTBa
perucTpauMoHHbIM OPraHoM - C AaTbl BO3HUKHOBEHWUS [0
[laTbl NOraleHmsa KBanmpuLnpyeTca B Ka4ecTBe onepaLnoHHON.

e ABaHCbl, BblAaHHble MO cAeJsikaM 3a cyeT umyuwecrsa MNO
KBanupuumnpyetcs onepaunoHHOMN nebutopckon
3a[l0JDKEHHOCTbLIO C AaTbl BblAayn aBaHca A0 AaTbl NorawieHus
06513aTENbCTB KOHTPAreHTOM COr/lacHO ycnoBuaM caenku (ecnm
CPOK noraweHus aBaHca B COOTBETCTBMM C [AOrOBOPOM
coctaBnsder He 6onee 15 paboumx p[HEN C y4yeTOM CpoKa
MpoNoHraumMm wn nepesaknoyeHnii  gorosopos). [pn 3ToMm
AOMYCTUMbIM CPOK HapylwweHus o0653aTenbCTB KOHTpareHToM
cocTtaBnseT 3 pabounx AHSA, B Te4eHNe KOTOPbIX 3a40/KEHHOCTb
Takxe KBanmdumumpyeTtcs onepawumoHHON.
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Ae6butopckana 3afA0/HKEHHOCTb yrNpaBAAOLWEen KOMMaHUMU
nepea MN® - B TeuyeHme 25 pabounx pgHel cC [atbl
BO3HWKHOBEHWUSI KBaNNMULUMPYETCS B KayeCTBe OnepaunoHHOM.
Mpn HanMunm o60CHOBAHHOIO 3KCNEePTHOro (MOTMBUPOBAHHOIO)
CyXAeHUa Ynpasnswwen KOMMAHMM O TOM, 4YTO YBESIMYEHMue
CPOKOB MoralieHns AebuTopCcKoM 3a[0/HKEHHOCTU HE ABASETCS
cneacTBMEM HeraTuBHbIX npoL,eccos, BO3HMKLLNX B
OEeATEeNbHOCTU YMpaBAsloWeENR KOMMaHMK, a TakKXe Hanumuue
OOKYMEHTaNbHOro NoATBEPXAEHUS OT YNpPaBAsSOWENA KOMOAHUU
CPOKOB TMOraweHuss 3aA0/IKEHHOCTM, TakKas 3a40/IKEeHHOCTb
NPOAOJ/IXAET OTHOCUTBLCS K ONEPALMOHHON.

Ae6butopckas 3af0/1)KEHHOCTb, BO3HUKIUAA NO AOroBopam
c ayAnToOpCKoOM opraHusauuemn, OLeHLUKOM,
cneuyMannsMpoBaHHbIM Aeno3uTapyveM, PpPerucrpaTtopom,
ykasaHHbiMu B NMpasunax Y NMU®, a Tak ke aebutopckas
3a/0/1XKEHHOCTb, BO3HMKLWIAA TMpuM onJiate pacxoaos,
CBAi3aHHbIX C AOoBepuTesibHbIM ynpasBneHuem NMNO® - c
AaTbl MPU3HaAHUA A0 AaTbl OKOHYAHUS CpOKa OKasaHus ycnyr B
COOTBETCTBMM C  YC/NIOBMSAMM  3aKJKOYEHHbIX  4OrOBOPOB.
JonycTMbIn CpoK HapyweHuns obssaTtenbCTtB coctasnsietr 25
pabounx OHen, B Te4yeHMe KOTOpbIX 3a40JIKEHHOCTb BCe elle
KBanudunumnpyetcs onepaunoHHON. Mpu HanMunm
060CHOBaHHOro 3KcnepTHOro (MOTMBMPOBAHHOIO) CyXAEHMUS
Ynpasnsawwen KoMNaHWM O TOM, 4YTO YyBe/IMYEHME CPOKOB
OKasaHus ycnyr mnu noraweHus AebuTtopcKor 3aA0/KEeHHOCTH
He ABMSeTCs cneaCTBMEM HeraTuUBHbIX MPOLLECCOB, BO3HMKLLUNX B
AeATEeNbHOCTN AO/DKHMKA WAW NPU HaAn4mu AOKYMEHTasIbHOro
NOATBEPXKAEHUS OT KOHTpareHTa WHbIX CPOKOB MoraweHus
3a[0/DKEHHOCTM / okasaHusa ycnyr MNMNO aenseTcs OCHOBaHMEM
ANs yBeNnMyeHnsa cpoka Keanndbukaummn Takon 3a40/HKEHHOCTU B
KayecTtBe onepaunoHHOMN ao hartbl, yKa3aHHoM B
npeacTaBNeHHbIX OKYMEHTax.

Oe6butopckana 3aA0/1>KEHHOCTb NO AOroBopaM apeHpabl (B
T.4. KOMMYHaJsibHble TMJiaTeXxu, noanexawme onjaarte
apeHAaToOpoOM) CpOK MoraweHums KOoTopoh He npesbiwaeTr 10
pabounx AOHelM C JaTbl OKOHYaHMS apeHAHOro nepuoaa
KnaccmdumumpyeTtcs onepaumoHHON C AaTbl NPU3HAHWA A0 AaTbl
noraweHns B COOTBETCTBMW C YCNOBUSAM A0roBopa apeHabl. Mpu
3TOM AONYCTUMbIA CPOK HapyLleHWs apeHA4aToOpOM WCMOSIHEHUS
obsizatenbcTtB coctaBnser He 6onee 10 pabounx aHen, B
TeyeHMe KOTOpbIX 3aA40/KEHHOCTb MO apeHae npoaokaeT
KnaccmdmumpoBaTbCa Kak onepaumoHHas.

Oe6butopckana 3af0/1)XEHHOCTb, BOSHMKLUAA B pe3yJsibTaTe
nepesoAa AEHEXHbIX cpeacTB («AeHbrn B nytn») - B
TeyeHne 3 pabounx [AHENW C JaTbl MPU3HAHUA  Takou
3a40/1KEHHOCTHU.

Oe6butopckana 3aA0/1XeHHOCTb, BO3HMKLUAA B pe3yJjibTaTe
nepepauu espoobaunrauym B onnaTty obnuraumm npm umx
pasMmeweHnn (B TOM uncne B caydae nepegaum (ycrynkum)
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BCE€X MMYLLHECTBEHHbIX U UHbIX NMpaB No eBpoo6auraumam
POCCUIACKNM IOPpUANYECKMM  JIMLIAM) - C patbl
BO3HMKHOBEHMS A0 JAaTbl NoraweHus KeanudbuunmpyeTtcs B
KayecTBe onepaumMoHHON.

CnpasegnmBas
CTOMMOCTb

B obwem cnyvae ana uenen onpeaeneHns cnpaBeanMBoi CTOMMOCTU
AebUTOpCKON 3al0/IKEHHOCTU €CNN HE onpeaeneHa KOHKpeTHasa AaTa ee
noraweHunsi, HO yKasaH NpeaesibHbl CPOK, B TeYEeHMe KOTOPOro Takas
3a40/DKEHHOCTb  AOJ/KHA ObiTb noraweHa, TO CpPOK noraweHus
npuHuUMaeTcs MaKCMMasibHbIM B  OTCyTCTBME  0OBOCHOBAHHOIO
3KCNepTHOro (MOTMBMPOBAHHOIO) CyXAEHUS yrnpaBasowen KkonaHnm ob
MHbIX CPOKaxX noraweHns Takon 4ebuTopCcKon 3a401KEHHOCTH.

Ecnn He onpepneneHa KOHKpeTHas AaTbl MoraweHuss AebuTopcKol
3a40/IKEHHOCTM M OTCYTCTBYET MpeAenbHbIi CPOK MoralleHusl, To ans
uenen onpeaeneHns cnpasensiMBon CTOMMOCTU TaKoM CPOK MOXET B6bITb
YyCTaHOBJIEH Ha OCHOBaHMM 060CHOBAHHOTO 3KCMepTHOro
(MOTMBMPOBAHHOIO) CYXXAEHUS YNpaBASAOLWENA KOMNAHUN.

debutopckas 3a40/KEHHOCTb, noAasexalias noraweHuto UMyLLeCcTBOM,
BO3HMKLIAA MO AOroBopaM MeHbl, HOBauuu W APYrMM aHanornyHbIM
AorosopaM (3a WCK/KOYEHMEM CrfiyvyaeB, OTAENbHO YKa3aHHbIX B
HacTosiwmx MpaBunax onpeaenenns CHA), oueHMBaETCa NO CTOMMOCTH
MMyLlecTBa, noasexawero noslydyeHuto, B COOTBETCTBUMU C MOPSAKOM
onpeaeneHnsa  cnpaBensiuBo  CTOMMOCTM  Takoro  UMyLLecTBa,
YCTaHOB/IEHHbIM HacTosawmmu MNMpasunamm onpegeneHnsa CHA ¢ yyetom
METOAMKMN OLEHKU KPeaUTHOro pucka B COOTBETCTBMU C [punoxeHnem 5
(ecnu 37O NPUMEHUMO).

CnpaBeanueas CTOMMOCTb Ae6UTOPCKOM 3a40/KEHHOCTWN OnpeaenseTcs:
e B CyMMe (aKTUUeCKOro ocratka 3aA0J/KEHHOCTM Ha AaTty
onpeaesieHns cnpaBep/siMBo CTOMMOCTM/AaTy onpeaesieHust

CUA*;

- ona Bcen aebutopckom 3a40/HKEHHOCTU, YKa3aHHOM B HACTOSILLEM
NPUIOXEHUN, B Nnepuos KBanndukaunmm Takon 3a40/IKEHHOCTU B
KayecTBe onepaumoHHON;

- 0N 4ebnTopcKoi 3a40/1KEHHOCTU MO Hanoram, cbopam, NowIMHaM
B 6t04)KeTbl BCEX YPOBHEN;

- Anst 4ebuUTopCKOo 3a40/1KEHHOCTM MO BO3MELLEHWNIO CYMMbl Hall0roB

n3 6rogxeta PO.

*[lebuTOopCcKasn 3a40/1)KEHHOCTb PacCUMTbIBAETCS Ha KaXkayto AaTy onpeaeseHus
cnpaseanueBon  crommoctn. B cnyvae, ecnu  pasMmep  aebutopckom
3a40J/1KEHHOCTM HE MOXET bbITb TOUHO onpeaeneH Ha aaTty onpeaenenusa CYA,
TO, UCMONb3YOTCA METOAbI anmnpoKcuMaumm BeanymH. 3!

31 MporHosHble 3HauyeHWs 06s3aTeNbCTB, paccuMTaHHble YNpaBAsiolleil KoMNaHueil, npeAoCTaBAsTCS B
CrneumanunsanpoBaHHbIN AeN03UTapuin Ha Kaxxayto aaty onpeaeneHus CHA ¢ ykasaHWeM nepuoja Bbl6OpKU U

06BACHAILWMX NEPEMEHHDbIX.

Ons uenei annpokcMMauum pasmepa akTueoB (0683aTenbCTB) MCMONb3yeTca CTaTUCTUKA 3a nocnegHue 12
(OBeHaguaTb) MecsueB, npeawecTByowmx garte onpegeneHus CHA MUO. Mpu oTCyTCTBUM Takoro obbema
CTaTUCTMKM MeToA annpoKCcMMauum NpUMMEHUM MpU HalnyMM AaHHbIX HE MeHee yeM 3a nocnegHue 2 (ABa)
Mecsua, npejwecrteyrowmnx aate onpegenedns CHA NMNO.

B pnaTty noctynneHms AOKYMeHTa, NOATBEPXAAOWEro okasaHHble yCnyry, Nnpon3BoANTCS KOPPEKTUPOBKA
HauMcneHHbIX 06583aTeNnbCTB A0 MX peasibHOro 3Ha4YeHus.
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e B CyMMe, onpegesnieHHOW C MUCNo/b30BaHMEM MeToAa
npuBefeHHON CTOMMOCTM 6yAyuwMX [AeHEeXHbIX MNOTOKOB C
y4YeToM KpeauTHbIX pUCKOoB ([punoxeHve 5) BO BCEX WHbIX
cnyyasx.

CnpaBeanuBas CTOMMOCTb Aebutopckomn 3a40J/DKEHHOCTH,
BO3HMKLIENA B pe3ysbTaTe nepenauu espoobnuvraumii B onnarty
3aMewlwjarowmx obamraumii Nnpm mx pasmeweHum (B TOM Yucne B
cnydae nepepaum (YyCTYyNnkKu) BCeX UMYLLECTBEHHbIX U UHbIX NpaB
no eBpoo6aMrauMssM poOCCUMUCKUM HOPUANYECKUM NnuaM),
MpuU3HaeTcs paBHOW CcrnpaBen/iMBoM CTOMMOCTM  eBpoobnunraymi,
nepefaHHbIX B OMNaTy 3aMelanwux obnvraumMin uam no KOTOpbIM
nepegaHbl (yCcTynneHbl) BCe MMYyLIECTBEHHble M WHble MpaBa
POCCUIACKUM  topuandeckmM  nuuam. CnpaBeanvBass  CTOMMOCTb
eBpoobnunraumnin, nepenaHHbiX B onaaTy 3aMelwarowmx obnmraunm nam
Mo KOTOPbIM NepeaaHbl (YCTynneHbl) BCe UMYLLECTBEHHbIE U MHble NpaBa
POCCUIACKUM OPUANYECKUM NnuaM, onpeaensieTcs B obuweM nopsigke B
cooTBeTCcTBUM C [MpaBunamn CHYA, C y4eTOM HaKOMJEHHOro KyMnOHHOro
AoxoAa Ha aaTy onpeaeneHus cnpaBeasiMBo CTOMMOCTU Ae6UTOPCKOWM
3a40/1KEHHOCTMU.

B cnyyae BO3HWMKHOBEHWMS nMpu3HakKoB obecueHeHnss 3MUTeHTa
3amMewaowmx obnurauun, crnpasBegsnnBas CTOMMOCTb  AebuUTOpCKOM
3a40/DKEHHOCTM onpeaensercs MnocpeacTBOM TMPUMEHEHUS MeToaa
npuBeAeHHOW  CTOMMOCTM  6yaywMX  AEHEXHbIX  MOTOKOB K
eBpoobnuraumsam, nepegaHHbiM B OnnaTy 3amelwarowmx obavraunin (B
TOM 4uMCIlEe, MO KOTOPbIM nepeaaHbl (YCTYMNsieHbl) BCE MMYLLECTBEHHbIE U
MHble NpaBa POCCUMNCKUM OPUANMYECKMM MLAM), C YYETOM KPeAUTHbIX
PUCKOB dMUTEHTa 3aMewawmx obavraumi (NpuaoxeHue 5).

HAdara 7]
cobbiTHnsA,
npuBoagswmne K
obecyeHeHNIo

Jebutopckas 3a40/HKEHHOCTb MO BO3MELLEHUIO HANOroB M3 6roaxeTa, a
Tak Xe aebutopckast 3a40/HKEHHOCTb N0 HanoraMm, cbopam, nMoLwsiMHaMm B
6t04)KeTbl BCeEX YPOBHEN He obecueHnBaeTcss He3aBMCMMO OT CPOYHOCTHU
€e norauleHwus.

Cnuncok obwmx cobbiTnii, npuBoasAWwMX K obecueHeHWo, yKa3aH B
[MpunoxeHunn 5.
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NPUNOXEHWE 19. HEABMXXUWMOE MUMYLLECTBO

Heansumxmnmoe nmyLLecTtso

[aTta BKAoUYeHNs HeaBMXMMOro umyuwecrtea B NMN® - Hanbonee paHHAS
n3 gar:
- JaTta npueMma-nepegayu, NoATBEpXAEHHas akToM npuema
nepegaun (He nNpUMEHSIETCH, B C/lyyae, ecnuM HeaBWXumoe
uMywectso npuobpeteHo y gpyron YK A.Y. NMN®, B pe3synbrarte
peanusaumn HeaABMXXMMOro UMyLLLeCTBa Npu npekpatwieHmn MANO);
- jaTa rocydapCTBEeHHOM  permcrpaumuM  nepexoga npasa
COOBCTBEHHOCTM Ha HEeABMXMMOE WMYLLeCTBO K Brajenbuam
WHBECTUUMOHHbIX Naes NMN®, noaTBepxaeHHas BbiNUCKon n3 EFPH
(B TOM uncne BO3HMKHOBEHME MpaBa COHBCTBEHHOCTM B pe3yfbTaTte
pasaena/
obbeanHeHmnss obbekTa(oB) HEABMXMMOCTW, BXOAAWMX B COCTaB
uMmywecrtea MNMNO)

e [laTa BbIObITUS HEABMXMMOro MMylLlecTBa — Haubonee paHHAS U3
naT:
- paTa npuema-nepenauvun, rMoATBEpPXAEHHAss aKToM npueMa
nepegayn (He NpuMeHsIeTcs NPy BbIGbITUN HEABMXMMOIO MMYLLLECTBA
npu npekpaweHum MNO);
- pata rocyaapCTBEHHOM  perucrpauum  nepexoga  npasa
CO6CTBEHHOCTH Ha HeaBMXNMOE UMYLLECTBO HOBOMY
npasoobnagatento (B TOM yncne  npekpaleHus npasa
cobCTBEHHOCTN B pe3ynbrate pasgena/obbegnHeHuss obbekTta(oB)
HeABMXMMOCTM, BXOASLWEro B cocTaB uMmyuwiecrtea MnNo);

e [laTa npekpaweHus npaBa COBCTBEHHOCTM B CBS3UM C
rocyfapCTBEHHOW  perucrpaumen  nNuMKBMAauMM  HEABUXUMOIO

MMYLLECTBa, NoATBEPXAEHHas OOKYMEHTOM, BblAAaHHbIM
PETNCTPUPYIOLWLMM OpPraHOM C OTMETKOM O perucrpaumoHHOM
nencTeuun.

CnpaBeanueas CTOMMOCTb 06bekTa HeABMXKMMOCTUM OMNpeaenseTcs Ha
OCHOBaHMKW OT4YeTa OueHLWMKa, CcooTBeTcTBylowero TpeboBaHuaM
®depepanbHoro 3akoHa "O6 MHBECTUUMOHHbLIX doHAax", MPUHATBLIX B
COOTBETCTBUM C HMM HOPMaTMBHbLIX akToB, YkaszaHusa N2 3758-Y wu
Hactosawwmx MNpasun onpenenenns CHA.

Mpn oueHke cnpaBeasiMBoOM CTOMMOCTM o0Ob6bekTa HeaBUXUMMOCTH,
HaxoAsLerocs B onepaunmoHHoOn apeHae, no kotopon MU asnsetca
apeHgogaTteneMm, YC/0BMS apeHAHOro A0oroBopa  AO/MKHbl - 6biThb
OTpaxeHbl  OUEHWMKOM B  oOueHke obbekTa  HeABMXUMOCTH,
coctasnsouwero aktnsbl MANO®.

CnpaBeanuBas CTOMMOCTb 06beKTa HeABMXXUMOCTM NPU3HAETCS paBHOM

0 (Honb):

e B cC/iyyae cobbiTus, NpUBOASALLEro K MNPU3HAHUKD HEABUMXUMOIro
MMyLLeCTBa HEenpurogHbiM AN AajibHENWeEro MCrnosb30BaHMs Mo
LeneBOMYy Ha3HAa4YeHMo - C AaTbl nosydeHus oduumanbHOro
AOKyMeHTa 0 TakoM dakTe;

e B C/lyyae nepegaym Mo akTy npuema-nepenadn HeaBUMXUMOTro
MMyLleCTBa Mexay CTOpOHaMu rno A0roBopy U He nNpeaocTaBneHnn B
TeyeHne 6 (llecTb) MecsueB C AaTbl NoanuCaHMs Takoro akTa
npuvema-nepegaym BbiNnMCcKKM wn3 EMPH, noaTteBepxgawwen pgarty
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nepexoaa npaBa CO6CTBEHHOCTM Ha HEABMXMMOE WMYLLECTBO
BflafieNbliaM NHBECTULIMOHHbIX naes MNO.
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NMPNNOXEHWE 20. NPABA APEHAbI HA HEABUW)XWMOE UMYLLECTBO

(MONMYYEHHBIE)
Buabl aktuBOB | [paBa apeHAbl HA HEABMXMMOE UMYLLECTBO (NOSTyYEHHbIE)
Kputepun
npusHaHns e C paTbl nepepnayn obbekTa HeABMXMMOCTM B apeHay Mo akTy npuema-
nepegaun;
e C gaTtbl yCTYNKu npaBa apeHAabl o6bekTa HeaBMXMMOro MMyLLEeCTBa.
Kpnrtepun
npekpauwjeHmss | ° Mo dakTy noanucaHmsa akTa BOo3BpaTa UMyLLeCTBa apeHaoAaTento;
npusHaHns e [lepepauya NU® npas n obsg3aTtenbLCTB NO 4OrOBOPY TPETbEMY NULY;
e T[lpoyero npekpalieHuns npae n 06a3aTtenbCTB NO 40rOBOPY B COOTBETCTBUM
C 3aKOHOAAaTEeNbCTBOM WUN AOrOBOPOM.
CnpaBepgsivBa

A CTOMMOCTb

CnpaBeanueas CTOMMOCTb MpaB MO AOroBOpYy apeHAbl, apeHAaTopoM ro
koTopomy siBnsetcsa NMN®, pasHa 0 (HoONb), ecnn CPoK AOroBOpa apeHAbl He
npesbiwaeTt 1 (OauH) rog (Npm 3TOM NPOAOHraunum cpoka AeNCTBUS A0roBopa
apeHabl He npoucxoanT) (KpaTKOCpO4YHaA apeHaa).

Mpwn onpeaeneHMM cpoka apeHAbl HEO6XOAMMO YUUTbIBATb pPeasibHbli CPOK
apeHAbl C Y4YeTOM BO3MOXHOM nposioHraumu. Ecnu Ha paTty 3akniyeHust
[lOroBOpa M3BECTHO, YTO CPOK apeHabl 6yaeT 6onee ogHOro roaa, HesaBUCMMO
OT AaTbl OKOHYaHWUSI CpOKa apeHAbl Mo A0roBopy, TaKyl apeHay Heo6xoauMo
paccMaTpuBaTb Kak A0NITOCPOUHYIO.

Ana ponrocpo4yHoi apeHAabl crnpaBeanMBasl CTOMMOCTb NpaB Mo AOroBopy
apeHabl, apeHaaTopoM NoO KoTopoMy saBasetca [MNO, onpeaensercs Ha
OCHOBaHMKM  OTYETa OueHLMKa, COOTBETCTBYlOWEro TpeboBaHUAM
depepanbHOro 3akoHa "O6 WHBECTMUMOHHbIX QoHAax", TMPUHATBIX B
COOTBETCTBMM C HUM HOPMATMBHbIX aKTOB, YKa3aHusa N2 3758-Y n HacToaLwmnx
Mpasun onpeaeneHusa CHA.

CnpaBepsiMBas CTOMMOCTb KpPeAUTOPCKOW 3af0JIXEHHOCTU no
Aorosopam apeHpabl, cpokoMm ao 1 (OgHoro) ropa (KpaTkocpo4dHasn
apeHaa) onpepensiercs:

- Ha Kaxxayt aaty onpeaeneHnsa CHA, B pa3mepe 06a3aTenbCTB NO AOrOBOPY
Ha yKasaHHYyl aaTy. B cnyuyae, ecnm obsisatenbcTBa Mo AOroBOpPY HE MOryT
ObITb HaAEXHO onpefeseHbl Ha TaKyk A[aTy, TO MNPUMEHSOTCS MeToabl
annpokcMMaunm.

CnpaBepsiMBas CTOMMOCTb KpPeAUTOPCKOW 3af0JIXXEHHOCTUM no
AOroBOopaM apeHAbl, 3aK/IlDYEeHHON Ha cpok 6onee 1 (OgHoro) ropa
(ponrocpoyHana apeHpa) onpeaensercs rno nNpMBeAEeHHOM K AaTe OLEHKMU
CyMMe apeHAHbIX MjaTexen Ha BeCb CPOK AENCTBMS OOroBopa apeHAbl B
cooTBeTCcTBUM C [puaoxeHvem 4. [lpu 3TOM TakoW CpPOK He [OJIXKeH
npeBbilaTb CPOK aencrems MNMpaBui 4oBepuTeNbHOrO ynpasnenusa MUO.

Mpn onpeaeneHMn cpoka apeHabl HEOH6XOAMMO yuuTbiBaTb peasnibHbI CPOK
apeHAbl C y4YyeTOM BO3MOXHOM NpoaoHrauuMm. Ecnm Ha paTty 3aknouyeHus
[OroBopa M3BECTHO, YTO CPOK apeHabl 6yaeT 6onee o4HOro roaa, He3aBMCMMO
OT AaTbl OKOHYAHUSA CpOKa apeHAbl NO AOrOBOPY, TaKyto apeHay Heobxoanmmo
paccMaTpuBaTb KaK AOSITOCPOYHYIO.
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MPUNOXEHWE 21. AOroBoP YYACTUA B LOJIEBOM
CTPOUTEJIbCTBE OB BbEKTOB HEABMXXNMOIo UMYLLECTBA U
MHBECTULUMUOHHLIN AOIOBOP

e lMyllecTBeHHble TMpaBa M3 [OroBOPOB y4yacTus B [A0OJIEBOM
cTpouTenbCcTBe (Jasnee - 4OroBOp y4yacTus B AOJIEBOM CTPOUTENBLCTBE
06BbEKTOB HEABMXMMOIo MMYLLECTBA);

e lMyllecTBeHHble MpaBa, CBsA3aHHble C BO3HMKHOBEHMEM [paBa
COBCTBEHHOCTM Ha O06BEKT HeaABUXMMOCTM (ero 4acTb) nocne
3aBeplleHna ero crpouTenbcTBa (Co3h4aHMe) M BO3HMKaWLWMe u3
AOroBopa, CTOPOHOM MO KOTOPOMY SIBASIETCS Opuandeckoe nuuo,
KOTOPOMY MNpUHaANeXuT npaBo COBCTBEHHOCTU WU MHOE BELLHOE
npaBo, BK/IOYas MpaBO apeHAbl, Ha 3eMesbHblA Y4acToK,
BblAe/IeHHbIA B YCTAHOB/IEHHOM MOpsAKe ANS uenen CTpouTesnbCcTBa
obbekTa HeABUXMMOCTU, M (MAM) MMEeWUM paspelleHne Ha
CTpOUTENbCTBO O6beKkTa HEeABUXKMMOCTM Ha yKa3aHHOM 3eMeSIbHOM
yyacTtke, nubo lopuanyeckoe uLo, WHBECTMpYloWee AeHeXHble
cpeactea  MNM MHOE  UMMYLLECTBO B CTPOUTENLCTBO Ob6bekTa
HeABMXMMOCTHU (Jasiee — MHBECTUUMOHHbBIA A0roBop).

e [ina poroBopa y4yacTus B AOJIEBOM CTPOMUTENIbCTBE 06bEKTOB
HeABMXXMMOIro MMyLlecTBa - Mo JaTe, NpeayCMOTPEHHOW B
[IOrOBOPE Y4acTus B A0OJIEBOM CTPOUTENLCTBE 06bEKTA HEABUXUMOIO
nMyuwiectea MU®, Kak yyacTHUKA AOSIEBOrO CTPOMTENbCTBA;

e [ns MHBECTUMLMOHHOIO AOroBopa - Mo AaTe, NpeayCMOTPEHHOM
B IOrOBOpE.

e [laTa rocyaapCTBEHHOW peruvcrpaumu npasBa COHBCTBEHHOCTU Ha
HeABMXMMOEe UMYLLECTBO BragenbleB MHBECTUUMOHHbLIX naes MU0,
noaTBepXXAeHHas BbINMCKOM n3 EMPH;

e [JaTta nepegaun MNO® npas n ob6s3aTenbCTB N0 AOrOBOPY TPeTbeEMY
nvuy;

e [laTa npouyero npekpaweHums npas n ob6sA3aTenbCTB NO AOroBOpY B
COOTBETCTBMU C 3aKOHOAATENbCTBOM UM AOFOBOPOM.

OueHka cnpaBeanMBON CTOMMOCTM [0OroBopa Yy4dacTus B L0/1€BOM
CTPOUTENBCTBE 06BEKTOB HEABMXMMOIO MMYLLECTBA, WHBECTULMOHHOIO
poropopa (ganee - OOroBopbl), onpegensercas He3aBUCUMbIM
OLEHLUMKOM B COOTBETCTBMW C TpeboBaHMsMM DeaepanbHOro 3akoHa
"O6 MHBECTUUMOHHLIX (oHAax", MPUHATBIX B COOTBETCTBMM C HUM
HOPMaTUBHbIX akToB, YkasaHuus N° 3758-Y u Hacroswmx [MpasBun
onpepeneHunsa CHA.

CnpaBegnuBass  CTOMMOCTb  [AOrOBOPOB  y4yactus B [OJIEBOM
CTpOUTENBCTBE OOBLEKTOB HEABUXMMOIO UMYLLECTBa OMNpeaensercs B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CNpaBeaMBON CTOMMOCTH NpK
BO3HMKHOBEHUU cobbITUSA, Beayulero K obecueHenuto (MpunoxeHue 5).
Cnuncok o6uwmx cobbiTuii, nNpuBoAAWMX K oOb6ecCueHeHu, yKasaH B
MpwunoxeHnn 5.
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MPNNOXEHWNE 22. AOroBOP HA CTPOUTEJIbCTBO (CO3AAHMUE)
OBBEKTA HEABMXXMMOCTU U AOITOBOPA HA PEKOHCTPYKLUMUIO

e MMylwecTBeHHble NpaBa M3 AOrOBOPOB, Ha OCHOBaHMW KOTOPbIX
OCYLLECTBISAETCS CTPOMTENBLCTBO (Cco34aHmne) 06 beKTOB HEABMXMMOIO
MMyLlecTBa Ha 3eMe/lbHOM Yyd4acTKe, KOTopbin (NpaBO apeHAabl
KOTOpOro) cocrtasnser aktmebl [MN® (ganee - p[oroBop Ha
cTpouTenbCcTBO (co3aaHue) obbekTa HEABUXMMOCTH);

e MMylwecTBeHHble npaBa M3 AOrOBOPOB, Ha OCHOBaHMW KOTOPbIX
OCYLLECTBSETCA PEKOHCTPYKUMSA 0O6BbEKTOB HEABMXUMOCTU (fanee -
[0roBopa Ha PEKOHCTPYKUMIO).

e na poroBopa Ha cTpouTenbcTBO (co3paHue) ob6bekTta
HeABMXXMMOCTM - MO jJaTe BCTYMN/JeHuMs B CWiay AOrosBopa Ha
oCyLlecTB/ieHMe cTpouTenbcTBa (Co3aaHms) 06 beKTOB HEABUMXMMOIO
nMyllecTea, 3akstouveHHoro MNMN®, Kak 3akasuMKOM CTPOMTENbCTBa
(co3paHuns) 06BEKTOB HEABMXMMOIO MMYLLECTBA;

e [1ns norosopa Ha PEKOHCTPYKLMIO - MO AaTe BCTYMN/JEeHUs B cuny
Aoroesopa Ha oCyLlecTB/IeHMe PEKOHCTPYKLNMU obbekTa
HeaABUXMMOCTMH, 3aKJ/l04YEeHHOro Mo, Kak 3aKa3uymKoMm
PEKOHCTPYKUMNM 06beKTa HEABMXXUMOIO MMYLLLECTBA.

e [laTta nepenauu 06bEeKTOB HEeABMXMMOIO MMyulectea no OKOH4YaAHUU
CTpounTenbCTBa, NOATBEPXAEHHAA aKTOM NnpmnemMa-nepenadu,

e [ata nepepava MNNO® npaB u 0643aTeNbCTB MO AOrOBOPY TPETbEMY
anuy;

e [laTa npoyero npekpalieHus npas M ob6a3atenbCcTB NO AOrOBOpY B
COOTBETCTBUM C 3aKOHOAATENbLCTBOM WU AOFOBOPOM.

Cnpaseanueas CTOMMOCTb 0r0BOpPa HA PEKOHCTPYKLNIO, CTPOUTENBCTBO
(co3paHune) obbekTa HeABMXKUMOCTU MPU3HAETCA paBHOW CyMMe 3aTpar,
CBSI3aHHbIX C NpMobpeTeHMeM nNpasB U PUHAHCUPOBAHUEM CTPOUTENLCTBA
/ PEKOHCTPYKLUWNM NO yKa3aHHbIM AOroBOpaM.

CnpaBeanuBas CTOMMOCTb Aorosopa Ha PEKOHCTPYKLMIO,
cTpouTenbCcTBO (co3gaHme) obbekTa HEeABUMXMMOCTM onpenensieTcsa B
COOTBETCTBUMN C METOAMKOWN KOPPEKTUPOBKU CripaBeaMBON CTOMMOCTU
Mpu BO3HMKHOBEHUW COBBITUSA, BeayLlero kK obecueHenmnio (MpuaoxeHue
5).

Cnuncok obwunx cobbiTuin, npueBoaswMx K obecueHeHuto, yKasaH B
[MpunoxeHun 5.
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MPUNOXEHWE 23. AEHEXXHbBIE TPEBOBAHMA MO KPEAUTHbLIM
AOrOBOPAM (B T.4. YAOCTOBEPEHHbIE 3AK/IAAHBIMN) N
OOrOBOPAM 3AMMA, MO KOTOPbIM NU® ABJIAETCSA
3AMMOJABLIEM

JeHexHble TpeboBaHMS NO  KpeAWTHbIM  pgorosopam (B T.u.
YAOCTOBEpPEHHbIE 3aKiagHbiIMM) M AOroBopaM BblAAHHbIX 3aMMOB
(panee - ccyga)

Ana aeHexHbIX Tpe60BaHM NO KpeAUTHbIM AOrOBOpPaM U
AOroBopaM BbiAaHHbIX 3aMMOB:

e [laTa npenocTaBneHus kpeauTta (3arimMa) no Aorosopy,
NOATBEPXAEHHas BbINMCKON ¢ BAHKOBCKOro cyeTa, OTKPbITOro
Ha ynpasnsouwyto komnaHuo A.Y. NMNo;

e [laTta nepeycTtynku npasa TpeboBaHUsA NO CCyAe HA OCHOBaHWMU
[0rosopa;

e [laTa nepexoja npasa 3a 3a/10roBoe MMyLLECTBO (ecnn TakoBbIM
ABNATCA NpaBa TpeboBaHMA U3 AOrOBOPOB 3aMMa/KpeaAnTHbIX
A0roBopoB) npu obpalleHnn B3bICKAHWUSA Ha npeaMeT 3asora.

Ona AeHeXHbiIX TpeboBaHUi N0 KPeaAUTHbIM AOroOBOpPaM U
AOroBOpaM 3aiiMa, yAOCTOBEpPEeHHbIX 3aknaaHbIiMKu (Aanee -
3aknagHbie):

e [laTa nepenaToyHOM HAAMUCK Ha 3aKJaAHOW C yYKa3aHMEM, 4YTOo
BNnagenbueM 3aksagHoOM SBASETCS ynpaBasalowas KoMnaHus
0.Y.MNO.

Ana aeHexHbIX Tpe60oBaHM NO KPeAUTHbIM AOrOBOpPaM U
AOroBopaM BblAaHHbIX 3aMMOB:

e [laTa NonHOro noraweHus kpeauTa (3amma), NOATBEPXKAEHHas
BbIMNCKON C 6AHKOBCKOro cyeTa, OTKPbITOro Ha yNpasAsoLYyo
komnaHuto 4.Y. NMNo;

e [aTa nepeycTynku npasa TpeboBaHna No ccyae Ha OCHOBAHUMU
[0rosopa;

e [laTa NMKBMAAUMKM 3aEMLIMKA COrNacHoO MH@opMaumu,
packpbiTon B opuumarbHOM AOCTYMHOM UCTOYHMKE (B TOM
umncne 3anucm B EMPIOJT 0 nukBMAaummn 3aemMmka) B cayyae
OTCYTCTBUS/NMKBUAALMKN MOPYyUnTENS, ecnn 3aim obecnedeH
nopy4YnTenbCTBOM;

e [laTa rocynapCTBEHHOM perucrtpauum npaBa cO6CTBEHHOCTU
MA® Ha 3anoroeBoe MMYLLECTBO, HanpuMmep, NoaTBEpPXAEeHHas
Bbinuckon n3 EMPH - B cnyyae obpalieHns B3biCKaHUA Ha
npeaMeT 3anora B Buae obbekta HeABUMXKXMMOCTU N MOCTYNNEHUS
B cocTtaB NMN® 3anorosBoro MMyw,ecTsea;

e [laTa BCTYNJIEHMS B CUJTY COOTBETCTBYIOLLErO peLleHus cyaa nnm
MHOrO cynebHOro akta, ecnM uHas gata uau nopsgok ee
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onpeneneHnsl He yCTaHOBJIEHbl B CaMOM pelleHuMn cyda Wam
cynebHom akTe;

e WHasa paTta npekpaweHusa npaB TpeboBaHUs MO KpeauTHOMY
AOroBopy WM  [oOroBopy 3aMa B COOTBETCTBUM  C
3aKOHOAATENbCTBOM UM YCIOBUAMM AOMOBOPaA.

Ana 3aknagHbIX:

e [laTa nepenaTtoyHON HaAMUCKM Ha 3akKNaAHOM C yKa3aHMEM, 4YTo
HOBbIM BJlaAesibLeM 3aKnagHoW SBASEeTCs CTOPOHHEE Nnuo;

e [laTa MOSHOro MCNOSIHEHNA 06A3aTEeNbCTB 3aEMLLMKOM;

e [laTa rocynapCTBEeHHOW permcrpaunm npasa cO6CTBEHHOCTU Ha
3a/710roBoe MMyLLEeCTBO, NOATBEPXKAEHHAs BbINMCKON u3 EMPH -
B Cny4dae obpalleHuns B3bICKaHWS Ha nNpeaMeT 3anora u
rnoctynsieHns B coctas NMN® 3anorosoro nMyLiecTsa.

CnpaBeanueas CTOMMOCTb CCyAbl B TeYEHWE MaKCMMasibHOro Cpoka,
npeayCcMOTPEHHOIrO AOr0OBOPOM, OMpeaensieTcs B COOTBETCTBUM C
MEeTOAMKOW  onpeaeneHus  crnpaBeasiMBoM  CTOMMOCTM  C  YYeTOM
KkpeanTHoro pucka (MpunoxeHuve 5).

Ecnn poroBop He COAEPXWUT KOHKPETHOW AaTbl MOraweHus ccyabl, TO
Takas AaTa onpepensercs Ha OCHOBaHMK 3KCMepTHOro
(MOTMBMPOBAHHOIO) CYXAEHUS YNpaBAsioWen KOMMaHuu, KOTOopoe
AO0MKHO coaepxaTb 0H60CHOBaHHbLIA BbIBOA O CPOKE BO3BpaTa CCyAbl,
OCHOBaHHbIA, B TOM 4ucrie Ha cobCTBeHHOW npakTuke paboTbl C
aHanormyHbIMM 3aeMwmkamm un (Mnm) obwen PpbIHOYHOWM MpakTuKe
norawweHnst aHanorm4yHbIX CCYA U UHbIX AAHHbIX.

B cnyyae BHeCEHMSI W3MEHEHMSI B YC/I0BUS OnpeAesieHuMs Cpoka
AOroBopa MaKCMMalbHbIi CpPOK onpefensieTcas B COOTBETCTBUMM C
M3MEHEHHbIM CpPOKOM CCyAbl, AENCTBYKOLWWMM Ha A[aTty onpeneseHus
CrpaBensiMBon CTOMMOCTU, MPUYEM HaKoMaeHne Ccpoka KpeguTa (3anma)
He NpoucxoauT.

Cnucok obwux cobbiTnin, NpuBoAAWMX K obecueHeHuo, yKkasaH B
[MpnnoxexHun 5.

134




NMPUNTOXEHNE 24. AEHEXXHBIE OBA3ATEJIbCTBA U3 KPEANUTHbLIX
AOroBoprPOB U OroOBOPOB 3AUMA, MO KOTOPbIM NN®
ABNAETCA SAEMLLMKOM

JeHexHble obs3aTenbCTBa W3 KpeaWTHbIX AOFOBOPOB UM AOr0OBOPOB
MOJYYEHHbIX 3alAiMOB, MO KOTOpbIM MN®D aBAsSeTCa 3aeMWNKOM

Jata nonydyeHus kpeauta (3aMiMa) Ha OCHOBAHWUM 3aKJIKOYEHHOro
[OroBopa, noOATBepXAeHHas BbIMMCKOM ¢ 6aHKOBCKOrO cyeTa,
OTKPbITOro Ha ynpasnaswoLwyto komnaHuwo 4.Y. NMNo

e [laTa nonHoOro noraweHunss o06s3aTtenbCTB U3  KPEeAUTHbIX
[OroBOPOB M AOrOBOPOB MOJSTyYEHHbIX 3aMIMOB, NOATBEPXAEHHAs
BbIMMCKON C BAHKOBCKOro cYeTa, OTKPbITOro Ha ynpaB/isioLWyto
kKoMnaHuto A.Y. NMNo;

e [laTa NMKBMaaumn KpeauTopa/3anmonaBua corslacHo
MHPOpMaLMK, packpbiTon B odpuuManbHOM  AOCTYMHOM
ncToyHnke (B TOM umcne 3anmcm B EMPKOJT o nukBupauumm
KpeauTopa/3anMMogaBLa).

CnpaBeanueas CTOMMOCTb [JEHEeXHbIX 00653aTenbCTB U3 KpeaUTHbIX
[OroBOPOB W AOrOBOPOB 3aliMa, MOJsly4YeHHbIX B POCCUMCKUX py6nsax,
onpegenseTrcs B CyMMe BCex MnaTexen Mo [0rosopy, KoTopble
ynpasnsawowasa komnavua A.Y. NMUO gomkHa OCyWecTBUTb B MOMb3y
KpeauTtopa/3aMmogaBsua, a MMEHHO - CYMMY OCHOBHOrO Jonra u
HaKonneHHble NPOLEHTHbIE BbIMATbl MO COCTOAHWUIO HA AATY OLEHKMU.
Bce cyMMbl OKpYrnsoTcsa A0 ABYX 3HAKOB NOC/e 3ansTon.

CCkpeaguTa/3aima (m= O4Am+ NP,
rge

CCkpeauTa/3aiiMa (1) — cripaBeanMBasi CTOMMOCTb KpeauTa/3aliMa Ha
paty T, OKpyrneHHas Ao 2 3HaKoB Mocne 3anaTon

OOy - CyMMa OCHOBHOrO Jonra no Kpeauty/3ammy Ha pgaty T
onpeaensercsi C TOYHOCTbIO A0 2 3HAKOB MoC/e 3ansaTon.

MP¢t)y - cyMMa NpoueHTOB MO KpeauTy/3anMy K ynnate Ha gaty T.
OnpegensieTcss € TOYHOCTBIO 40 2 3HAKOB MNocne 3ansaTon.

T - pata onpepeneHus crpaBensinBolr CTOMMOCTU KpeauTa/3anma

CnpaseanueBas CTOMMOCTb [AEHEeXHbIX 0643aTenbCTB M3 KpeaAUTHbIX
[OroBOpPOB 1 AOrOBOPOB 3aliMa, NoJlyYEeHHbIX B UHOCTPaHHOM BasoTe,
onpegensieTcs B CyMMe BCexX MaTexen no [OoroBopy B BasoTe
Nnoay4YyeHHOro KpeauTa/3aliMa, KoTopble ynpasnstowas koMnaHus [.Y.
MN® gonkHa oCyLWeCcTBMUTb B N0OAb3Y KpeauTopa/3anmoaasua, @ UMEeHHO
- B CYMMe OCHOBHOIO A0Jira W MNpPOUEHTHbIX BbiMJaTbl MO HEMY,
HaKOMMEHHbIX MO COCTOSHMIO Ha AaTy OUEHKW, U NOoJSly4YeHHas CymMma B
BaNoTe KpeawuTa/3aMMa KOHBEpPTUPYeTCs B BantoTy onpegeneHus CHA
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MM® B COOTBETCTBMM C MNOPAAKOM, YCTaHOBNEHHbIM [lpaBuiamu
onpeaenenna CHA. W cymMa OCHOBHOroO Aosra, U CyMMma npoueHTOB B
BaNTe KpeauTa/3aiMa, a TaK Xe MoJiydeHHas CyMMa B BankoTe
onpeaeneHust CHA okpyrnsoTca A0 ABYX 3HAKOB Nocne 3ansaTon.

CC kpepuTta/3anmMma) = (OABan (m)+ MPBan (1)) * Kypc
lne

CC kpeauTa/3aimMa(r) - CrpaBegsMBasl CTOMMOCTb KpeauTa/3aiMa Ha
naty T, oKpyrneHHas 40 2 3HAKOB Mocsie 3ansTomn

T - parta onpeaeneHus cnpasBeannBoi CTOMMOCTU KpeauTa/3anma

O[lBan(r) - CyMMa OCHOBHOIO Z10/1ra Mo KpeauTy/3aiMy Ha AaTy pacyeTa
CcrpaBeanvnBoii CTOMMOCTU B BasloTe KpeauTa/3aiiMa, OKpyrneHHas Ao
[ABYX 3HAKOB Mocse 3anaTomn

MpBan(r) - cyMMa MpoOUEHTOB K yniaaTe no KpeauTy/3anMy Ha paty
pacdeTa crnpaBeanMBoi CTOMMOCTM B BanlTe KpeauTa/3anma,
OKpYrfieHHas A0 ABYX 3HAKOB Mocse 3anaTomn

Kypc - Kypc, No KOTOpOMY MpOM3BOAMTCS KOHBEpTaLuUs CTOMMOCTEM,
Bblpa)€HHbIX B WHOCTpaHHOW BanoTe, B BantoTy onpeaeneHns CYA
COrnacHo NopsiAKy, YKasaHHOMY B HacToswux MpaBunax onpeneneHus
CYA.

CnpaBeanueas CTOMMOCTb 3aliMa onpefensieTca Ha AaTy onpeaeneHus
CYA c yueToM o0653aTenbCTB, BO3HMKAKOLWMX COMNACHO YC/0BUSM
[O0roBopa KpeauTa/3aliMa Ha yKasaHHyo AaTy.
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NMPUJTOXEHUE 25. BEKCEJ1b, NPUOBPETEHHbIA YNPABJIAIOLLEN
KOMNAHUMEMN A.Y. TNo®

Bekcenb (nmpocTon, nepeBOAHON, MPOLEHTHbIN, AUCKOHTHbIN) (MNOD -
BeKcenegepxarenb)

[aTa nepexoaa npaB coO6CTBEHHOCTU Ha LieHHble ByMarn, onpeaeneHHom
B COOTBETCTBMM C YCMOBMSAMWM A0OroBOpa W  MOATBEPXKAEHHON aKTOM
npveMa nepeaayun LeHHbIX 6yMmar.

e [laTa nepexoga npaB COBCTBEHHOCTM Ha UeHHble 6ymarm,
onpeneneHHorW B COOTBETCTBMWM C YC/IOBMSIMM OOroBopa W
MnoATBEPXXAEHHOW aKTOM npMema nepegayun LeHHbix 6ymar;

e Ecin no Bekcenepjatento W nvuy, nepenaslleMy BeKcCenb
MnocpeacTBOM MHAOCCaMeHTa (pJanee BMecTe —  AOJIKHUKM),
BHeceHa 3anucb B EMPKOJT o nukBuMaauumm AOKHUKA - C AaThbl
3anmMcyM 0 NMKBUMAAUNK OO/MKHUMKOB (nonyyeHuss nHdbopMaumm o
JIMKBUAAUMN LOSIKHUKOB);

[aTta nony4yeHuns Bcex 06a3aTtenbCTB MO BEKCENIO;

PeweHne cypa o6 oTkase B BbilaTe MO BEKCENO B CBA3U C
MCTEYEHNEM CpOKa Ha OCyLlecTBieHMe npaBa TpeboBaTtb naaTexa
rno Bekcent oT 06a3aHHbIX N0 BEKCENI NUL;

e WHaga paTa, onpeneneHHas B COOTBETCTBUU C YCIIOBMAMU A0rOBOpa
MM 3aKoHoAATeNbHO

CI'IpaBELI,ﬂMBaH CTOMMOCTb npocTtoro BeEKCenNA onpeaendeTcs B
COOTBETCTBUM C [IpnnoxeHuem 5.

Ecnn no okoH4yaHuu cpoka nnaTtexa* Bekcenb He 6bln npeabsBreH K
noraweHuto/onnaTe, cnpaBeanusBas CTOMMOCTb BeKcCens onpeaensiercs
Ha OCHOBaHMW OTYETa OUEHLMKa, COOTBETCTBYMOWero TpeboBaHUAM
depepanbHoOro 3akoHa "O6 WHBECTUUMOHHbIX doHgax", NPUHATbIX B
COOTBETCTBMM C HMUM HOPMaTUBHbIX akToB, YkasaHua N° 3758-Y wu
Hactoawmux [paBun onpegenenHna CYA. Tlpu 3ToM crnpaseanueas
CTOMMOCTb BEKCe/iIi MOXET OorpefendaTbCid Ha OCHOBaHMKM OT4yeTa
OUeHWNKa B TeyeHMe Tpex neT (B COOTBETCTBUM C BEKCENIbHbIM
3aKOHOAATENbCTBOM) CO AHSA OKOHYaHMA CpoKa nnaTexa.

* Bekcesb 0osmiceH 6bimb npedbAsaeH K naamexicy 8 meyeHue 00H020 2000 €O OHsA
e20 cocmasneHus. Ecau e sekcese cpoKoMm o npeodvAsaeHUU yCmaHo8/1eHo, Ymo
OH He moxem b6bimb npedvasaeH K rnaamexcy paHee onpedesneHHol Oamel,
Hanpumep «[1o NpedvasaeHUlo, HO He paHee», Mo 8 3MOM Cay4yde CPOK 0714
npeovaesneHuUa meuem ¢ asmoli damel.

CI'IpaBELI,ﬂMBaFl CTOMMOCTb BEKCeNA no UCTEYEHUWM TpEX NET C AaThbl
OKOHYaHUMA CpOKa njaTteXa Npu3HaeTcs paBHOVI HYJO.

Cnncok ob6wmx cobbiTun, NpuBOASAWNMX K obecueHeHuto, YyKasaH B
NpuaoxeHnun 5.
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MPUIOXEHWE 26. AOJIN B YCTABHbIX KANMUTAJIAX OBLLECTB C
OrPAHUHEHHOW OTBETCTBEHHOCTbIO

Jonn B yCTaBHbIX KanuTasax POCCUMNCKMX 06wecTB C OorpaHU4YeHHOMm
OTBETCTBEHHOCTbIO (Aanee — O6WecTBO)

B cnyuae npuobpetenunsa gonen npm yupexaenmn Obwectsa - Hanbonee
no3aHsasa n3 aat:
e [aTa nepexoga npasa cO6CTBEHHOCTW Ha A0/, NOATBEPXAEHHas
BbiNnMckown n3 EFPKOJ1, nnmn
e JaTa onsiaThl YCTAaBHOMO KanuTtana.

JaTta nepexoga npaBa COHBCTBEHHOCTM Ha A0, MNOATBEPXKAEHHas
BbiNMCcKoN u3 EMPIOJT — B MHbIX cny4yasx.

YBenuyeHne  HOMMHANbLHOW  CcTOMMOCTM  gonn  6e3  n3MeHeHus
KOJIMYECTBEHHOro 3HayeHWs A0AW NpU3HaeTCa A[aToW, YKas3aHHoOn B
Bbinucke mn3 ErPIOJ.

B cnyyae, ecnn pons wamM 4YacTb AonAM nepexoant k O6uwectsy, To
npekpalleHne NpU3HaHMSA OCYLLECTBNAETCS C AaTbl:

e repexoga npaBa CcO6CTBEHHOCTM Ha A0JO, NOATBEPXAEHHOWN
Bbinunckon us ErPIOJI;

e nonydeHus ObwectBoM TpeboBaHmsa yuyacTHmka ObwectBa o
npuobpeTeHnn gonu;

e nonydeHms O6wWwecTBOM 3asiBNeHMsI YydyacTHMKA O Bbixoge Wu3
ObuwectBa, ecnm npaBo Ha Bbixog u3 0O6wectBa Yy4yacTHMKA
npeaycMoTpeHo yctaBoMm Obliectsa;

NcTeyeHns cpoka onsatbl AOSIN B YCTaBHOM KanuTtane ObuwecTsa;
WHble AaTbl, NPeAYCMOTPEHHbIE AENCTBYIOWNM 3aKOHOAATE/IbCTBOM.

[Jata nepexoga npaBa COGCTBEHHOCTM HA AONK0, MNOATBEPXAEHHas
BbiNuckon n3 EMPKOJ1 — B MHbIX cny4asnx.

YMeHblleHMe  HOMWMHaNbHOM  CTOMMOCTM  ponu  6e3  M3MeHeHus
KONIMYECTBEHHOr0 3Ha4YeHus [A0AM NpuU3HaeTCcs AaTol, YKa3aHHON B
Bblinucke n3 EMrPOJI.

Cnpaseanueass CTOMMOCTb AO0SIM B YCTaBHbIX KanuTanax POCCUNCKUX
obuwectse C OrpaHMYEeHHOW OTBETCTBEHHOCTbIO oOnpejensaeTrcs Ha
OCHOBaHMW OT4YeTa OLEHLNKa, COOTBeTCTByLWero TpeboBaHUAM
depepanbHOro 3akoHa "O6 WHBECTUUMOHHbIX doHgax", NPUHATbIX B
COOTBETCTBMM C HMM HOPMaTUBHbIX aKTOB, YkaszaHua N° 3758-Y wu
HacToawmx Mpaswun onpegenexHns CHYA.

B cnyuae yupexaeHus obuiectBa C OrpaHMYeHHON OTBETCTBEHHOCTbIO U
npusHaHua gonen Obulectsa B nmyulectse MNMN® o nonyyeHns nepsoro
OTYeTa OueHWWKa B TeyeHne He 6onee 5 (MaTtb) paboumx pgHen
cnpaBeanmeas CTOMMOCTb AOSIN, KaK BAOXEHWS B YCTaBHbIA KanuTan
onpeaenseTcs Kak CTOMMOCTb YNCTbIX aKTUBOB ObLlecTBa, NMPUXOASALLNXCS
Ha AO/I0 BJ/IOXEHWUs, @ UMEHHO B pa3Mepe chnpaBeanvBol CTOMMOCTMU
BHECEHHOro uUMyLlecTBa, onpeaeneHHon B COOTBETCTBUM C HACTOSALWLMMM
Mpasunamu.
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B cnyuae BHeceHus gononHuTenbHoro Bknaga YK A.Y. MN® B ObwecTtso
(panee - Bknag), 6e3 wun3aMeHeHuss ycTaBHOro kamutana O6uwecTtsa,
cnpaBeaniMBas CTOMMOCTb 40JIM B YCTAaBHOM KanuTane Obuwectsa A0/KHA
ObITb MepeoueHeHa Ha OCHOBaHWMM HOBOMO OTYeTa OUEHLWMKa C AaThbl
3aUMCNEeHNs JAEeHEeXHbIX cpeacTB Ha cuyer O6bwectBa wam C  patbl
nepeperncrpauum Ha O6WecTBO UMyLlecTBa, NepeiaHHOro B KadecTse
AONONHUTENbHOro BkAaaa. B cnyyae Bo3BpaTta AOMNO/NHUTENBHOrO BKlaaa
B BMAE [HEHEeXHbIX CpeacTB MAM MHOro wumyuwectsa wun3 ObuwectBa
cnpaBeasiMBas CTOMMOCTb B YCTaBHOM KanuTasne Obuectsa fomxHa 6biTb
nepeoueHeHa Ha OCHOBaHMKN HOBOIO OTYeTa OLEHLMKA C AaTbl NOSTyYeHus
YK 4.Y. MN® nmywecTtsa, nepegaHHoro O6uwecTtBoM B KayecTBa BO3BpaTa
AONONHUTENBbHOro BKAaaa.

B cnydyae wn3MeHeHuMs pa3Mepa ycTaBHOro kanutana ObuwectBa 6e3
W3MEHEHUs pa3Mepa 4OSIM B YCTaBHOM KanuTane ObuwecTtBa, a TaK Xe B
Cnyyae U3MeHeHusd pa3Mepa A0/UM B CBA3UM C U3MEHEHWEM YCTaBHOro
kanutana O6wecTBa cnpaBegiMBass CTOMMOCTb AONM B YCTaBHOM
kanutane ObwecTBa Ao/HKHa 6bITb NepecMoTpeHa Ha OCHOBaAHWUM HOBOTO
oT4eTa oueHLMKa C AaTbl BHeceHus B EFPHOJT COOTBETCTBYHOLNX 3anuncen.
CnpasegnmBas CToMMocCTb Aoam ObuecTtBa paBHa HyJl0 C MOMEHTA, Koraa
nmywectso ObuiecTBa NOSHOCTbIO pacnpeaeseHo Npu AMKBMAAUMN UK C
Aatbl nony4vyenmsa YK A.Y. MN® B nonHoM ob6beme onnaTty gonm ObuecTsa,
koTopown Bnageet YK A.Y. MO,

CI'IpaBeLI,ﬂMBaﬂ CTOMMOCTb Aos1n, onpepensdeMada no OTYHETY oOueHWuKa,
npun Haan4mm Npm3HaKoB obecueHeHus, onpeaendeTca B COOTBETCTBUN C
[MpunoxeHvem 5 B HacTtu Tpe6OBaHMVI K OTYETY OUEHLWNKa.

CnpaBeanmBasi CTOMMOCTb KOPPEKTUPYETCS B C/lydae BO3HWUKHOBEHWUS
WHbIX CO6bITUN, npuBOASAWNMX K obecueHeHMo, B COOTBETCTBUM C
MpunoxeHunem 5.

Cnncok ob6wmx cobbiTuin, NpuBOASAWNMX K obecueHeHuto, YyKasaH B
NpuaoxeHnun 5.
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MPUNOXEHWNE 27. NTPOEKTHAA AOKYMEHTALUUA ANA
CTPOUTENIbCTBA UWJ1N PEKOHCTPYKLUMNUUN OBBEKTA
HEABMXMMOCTMU

MpoekTHass AOKyMeHTauus AN CTPOUTENbCTBA WIN  PEKOHCTPYKLMMU
obbekTa HeABUXMMOCTU

Jata noanucaHus akTa npueMa-nepegayrM Mexay CTOpoHamMu Mo
Z[OroBopy noapsaa / Kynnav - Npofaxu.

e NcnonHeHuss pgoroBopa 3acCTpPOMLWIMKOM NpWU YCNOBWUM perncrpaumm
npaBa co6CTBEHHOCTU BfaAesNbLEB WHBECTUUWMOHHbIX naeB MU® Ha
06beKT HeaBMXMMOCTK, SIBASIOWMNCS NMpeaMeToM Takoro gorosopa/
NCNONIHEHNE [oroBopa 3acTpOMLMKOM MpU YCNOBUM perncrpaumnm
U3MEHEHW, NPOU3BEAEHHbIX BCNEACTBME PEKOHCTPYKUMKM obbekTa
HEeABMXMMOCTU, SBASIOLWErocs npeaMeToM Takoro 4orosopa;

e [Mepenaua NMN® npae n ob6s3aTenbLCTB N0 AOrOBOpY nogpsga / Kynaum —
npoAa)xu ¢ 3aCTPOMLLMKOM TPETbEMY NNLY;

e [lpoyero npekpalleHns npaB n 06s93aTenbCTB MO A0roBopy noapsaa /
KynaM - npofdaxu C  3acTpOMWMKOM B  COOTBETCTBMM C
3aKOHOZaTeNbCTBOM UM JOFOBOPOM.

CnpaBeanuBas CTOMMOCTb NPOEKTHOW AOKYMEHTaUUu ANs CTpOUTENLCTBA
WAN  PEKOHCTPYKUMM obBbekTa HeaABMXXMMOCTM onpefensercs Ha
OCHOBaHMW OT4YeTa OLUEHLNKa, COOTBETCTByLWero TpeboBaHUAM
®epepanbHOro 3akoHa "O6 WHBECTUUMOHHbIX doHgax", NPUHATbIX B
COOTBETCTBMM C HMM HOPMaTUBHbIX akToB, YkasaHua N° 3758-Y wu
HacTtosawmx MNpasun onpeaenenns CHA.

CnpaseanmBasi CTOMMOCTb NPOEKTHOM AOKYMEHTaUnm, CTOMMOCTb KOTOPOW
onpegensercs OUEHWMKOM, MNpuM Haanumu npusHakoB obecueHeHus,
KOppeKTUpYyeTCs B COOTBETCTBUU C [IpunoxeHnem 5 B yactn TpebosaHui
K OTYETY OueHLUMKa.

OTpuuaTenbHoe 3ak/loYeHNe, MOJSYYEHHOE MO WUTOraM MNpoBeAEHUS
3KCMepTU3bl NPOEKTHOW AOKYMEHTaLMN.
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NMPUNOXEHWE 28. 4OroBOP PEMNO

Mo porosopam npsimoro PEMO (nNpoaaBLoOM LeHHbIX 6yMar no nepsoi
yacTtm gorosopa PEMO saenseTcsa ynpasnsoowas komnanma [.Y. doHga):
- Ob6sa3aTenbcTBa ®oHAa Mo BO3BpaTy AEHEXHbIX CPeACTB, NOAYYEHHbIX
no NepBoK YacTn gorosopa npsamoro PEMO;

- LUeHHble 6ymaru, nepeaaHHblie ®OHAOM MO NepBON 4acTu AOroBopa
npsimoro PEMO.

Mo poroBopam o6paTtHoro PENMO (nokynaTtenem ueHHbIX 6ymar rno
porogopy PEMNO no nepsor uactu PEMNO gaBnseTca ynpasnsowas
koMmnanusa A.Y. ®oHaa):

- pebutopckas 3a40KEHHOCTb K MONYYEHUIO nMepefaHHbIX AeHEeXHbIX
CpeacTB No NepBoi YacTtu gorosopa obpaTtHoro PEMO.

- 0653aTenbLCTBO N0 06PATHOMY BbIKYMY LLEeHHbIX 6yMar, NoNy4YeHHbIX Mo
nepBol 4YacTu, U peasn3oBaHHbIX 40 MOMEHTa UCMOJIHEHUS MO BTOPOU
yacTtn goroeopa obpatHoro PEIMO.

Aorosop npsimoro PENO:

e Ha gaTy UCnonHeHus nepsomn yacTtm gorosopa PEIMO, npusHaeTcs
KpeanTopcKasi 3a40/HKEHHOCTb B CYMME MOJTYYEHHbIX AEHEXHbIX
cpeacts no nepsoy 4Yactm gorosopa PEMNO, yBenuueHHas Ha
CYMMY MpOLLEeHTOB, paccuYMTaHHbIX Ha aaTy onpeaeneHnsa CHA no
CcTaBKe, NpeAyCMOTPEHHOM 4OroBOpOM/6UpXKEBOI CAENKON;

e Ha JaTy UCNOMHEHUs BTOPOM yactn gorosopa PEMO npouncxoant
npekpaweHue npu3HaHUA KpeaAUTOPCKON 3a[0/HKEHHOCTU B
CyMMe MNOJIyYeHHbIX AEeHEeXHbIX CpeAcTB MO MnepBoKk 4yactu. B
cnyyae ecnn ucnosiHeHne obsasatenbCcTB He 6yaeT BCTpeuHbIM,
nog AaToOM WCNOHEHMs BTOPOWM 4acTtu, npuHuMaetcs 6onee
Nno3aHASA U3 ABYX AaT: NOCTaBKU UM OnnaThl;

e MpekpalweHne npu3HaHUa UeHHbIX 6yMar nepeaaHHbIX Mo
npsMomy gorosopy PEMNO He npoucxoauT.

Aorosop o6paTHoro PEMNO:

e Ha [aTy UCMNonHeHus nepBon 4actu gorosopa PEMO npusHaeTtcs
nebutopckon 3ag0/IKEHHOCTM B pa3Mepe CYMMbl OEHEXHbIX
cpencTts, nepepaHHble ®OHAOM NO MNEpBOM YacTuM AOrosopa
PEMO, yBennMYeHHOW Ha CyMMYy MPOLEHTOB, pPacCYMTaHHbIX Ha
paty onpegeneHns CYA o craBke, nNpeayCcCMOTPEHHOM
[0roBopoM/6MpKeBON CAENKON;

e Mpu3HaHMEe LUeHHbIX 6yMar, noJay4YeHHbIX MO MepBOK 4acTu
porosopa PEMNO, He npoucxoauT;

e Ha [aTy UCNOMHEHUs BTOPOM yYactn gorosopa PEMO npouncxoant
npekpaweHne npusHaHus  AebUTOPCKOM  3a40/HKEHHOCTU
KOHTpareHTa no gorosopy PEIO;

e Ha gaTy cnucaHusa co cyeta AEMO ueHHbIX 6yMmar, Nony4YeHHbIX
no pgorosopy obpaTtHoro PEMO (TonbkO B Cliyyae, eciM Ha
MOMEHT cnucaHmsa co cyeta AEMNO ueHHbIX 6ymar no caenkam
KOJINYEeCTBO Npu3HaHHbIX B NMN® ueHHbix 6yMar paBHO HYO), 40
MOMEHTAa  WCNOJHEHWUs N0  BTOPOM  4acTu, rMpuU3HaeTcs
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ob6azaTtenbctBo MN® no nprnobpeTeHmnio TakmMx LeHHbIX 6ymar ans
WMCNONHEHUA BTOPOM YacTu caenkun obpaTtHoro PEMO.

CnpaBeanueas CTOMMOCTb KPeANTOPCKON/AebUTOPCKOM 3a40/KEHHOCTH
no porosopam PEMO oueHnBaeTca B pa3Mepe COOTBETCTBEHHO
NoAy4YeHHbIX/NepeaaHHbiX  AEHEeXHbIX CpeaAcTB N0 NepBON 4acTtu
porosopa PEMO go MoMeHTa ncnosiHeHMs BTOPOM YacTu gorosopa PEMO
C YYEeTOM MPOLEHTOB, NoaJsiexalunx noayyeHuto/ynaiarte B COOTBETCTBUM
c ycnoemamu gorosopa PEINMO.

Ecnu ctonmocTb LeHHbIX 6yMar no BTopoi 4actm gorosopa PEMNO
CKOppeKTupoBaHa Ha CyMMy BbinaaT AOXOAO0B MO LEHHbIM Hymaram,
nepefaHHbiM no porosopy PEMNO, wnAM CyMMy WHbIX BbINAarT,
ocyLwecTBAseMbIX B pamMmkax gorosopa PEMNO, To pacuyeT cnpaBeanvson
CTOMMOCTUN KpeauTopCKon/nebutopckon 3ag0/1KEHHOCTM MO AOrOBOPY
PEMO ocylecTBNSeTCS C yY4eTOM COOTBETCTBYIOLMX BbINIaT.

Cnpaseanueast CTOMMOCTb LieHHbIX 6ymar, nepegaHHbiX OOHAOM
no nepsoin 4yactn PEMNO B TedeHue nepuoga OT AaTbl UCMNOAHEHUS
rnepeon 4actu gorosopa npsimoro PEMO go gaTtbl UCMOSIHEHUS BTOPOWA
yactn gorosopa PEMO kaxabin pabounin geHb onpenenseTcs coraacHo
MpunoxeHunto 2 HactosAwwmx MNMpasun onpeaenenns CHA.

CnpaBegnumBas cTouMocTb obsa3aTtenbctsa MNU® no npuobpeTeHuto
LeHHbIX 6ymar, paHee nonydyeHHbiX No gorosopy obpatHoro PEIMO um
peann3oBaHHbIX A0 MOMEHTa MWCMOSIHEHUSA BTOPOM 4acTu CAeNnKu
obpaTtHoro PEMNO, onpepensieTtcs B pa3Mepe CrnpasensiMBon CTOMMOCTU
TakKuX LeHHbIX 6yMar B COOTBETCTBUM C [NpuaoxeHnem 2.

CnpaBegnmBass CTOMMOCTb  Ae€BUTOPCKOM  3a[0/IKEHHOCTU K
NoAy4YeHUI0 nepedaHHbIX [eHEeXHbIX CpeacTB MO MepBOM  4yacTu
porosopa obpaTtHoro PEMO koppekTupyeTcs B Ciydae BO3HWUKHOBEHMUS
cobbiTnin, npuBoaswMx K obecueHeHMO, B COOTBETCTBUM C
MpunoxeHuem 5.

Cnuncok o06wmx cobbitnin, npumBoasiwmnx K obecueHeHuto, yKasaH B
MpunoxeHun 5.
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NMPNNOXEHWE 29. MOAEJNIb OLEHKWMN AO0JIrOBbIX LUEHHbIX BYMAT,
HOMMWUHUPOBAHHDbLIX B PYBJIAX

METOAMUKA ONPEAEJIEHUA PACYETHOM LIEHDI
AOJIrOBO LLEHHOW BYMAIU (panee - Metoauka)

1. TEPMWUHbLI N OMNPEAEJIEHUNA

1.1.CpenHeB3BelWlEeHHbIN CPOK A0 noraweHun/odeprbl — B3BELUIEHHbIN
no rpadwuky noraweHus HoMuHana obnuraumm CpoK A0 MoraweHust B
rogax, paccuymTbiBaeMblii Nno popmyne:

n

(t;—1)
Cp. B3B.CpOK = ; (CFi X W), (D
lne:

CF; - YyacTuyHoe (MK NoJIHOE) noralweHmne HoMuHana B %
OT HOMUWHa/Na Ha AaTy pa3MeLleEHNA BbliNMyCKa,

t; - Jata 4actuyHoro (MNM MOMHOro) rnoraweHus
HOMWHaNa;

T - AaTa OLEHKMW.

B cnyyae ecnm BbINyCKOM He MpeayCMOTPEHO 4YacTM4YHOE MoraweHue
OCHOBHOro gonra (amopTm3aumsi), TO CpeAHEB3BELIEHHbIN CpPOK A0
noraweHmnsa/odepTbl paBeH nepuoay OT AaTbl oOnpeaeneHuss cnpasensnBon
CTOMMOCTU A0 Hambornee paHHEN M3 AaT: AaTbl NoraweHns unam gatbl odepTbl NO
obnuraumm, ykaszaHHOM B pelleHnn o0 BbiNycke.

B cnyyae ecnu pgata oueHkM coBragaeT Cc gaton odepTbl, TO pacyeT
cpeaHeB3BELEHHOro CpoKa NpomM3BOAMTCA OT AATbl OLEHKW A0 Hanbonee paHHeln
M3 gaTbl NoraweHnsa nnm gatbl odepTbl, Ceaylowen 3a 4aTON OLEHKM.

lpumeyaHue:

Mpn pacuyeTe cpeaHEB3BELWEHHOr0 Ccpoka A0 noraweHuns / odepTol

NPOMEXYTOYHbIE OKPYrfeHUs He NpPOU3BOAATCS, pe3ynbTaT BblpaXkaeTcs B

rogax, okpyrnsietcs 0o 4 3HakoB nocne 3ansaToun.

B cnyyae ecnu BbINyCKOM NpeaycMOTpeHO YacTU4HOoe noraweHme OCHOBHOrMO

A0Nra, HO BeNIMYMHbI MorawaeMblX 4YacTenM He onpeaesieHbl Ha BeCb
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0XWAAEMbIN CPpoK obpalleHns3?, TakmMe CyMMbl CYMTAIOTCA YCTAaHOBJIEHHBLIMU B
AATy OKOHYaHWSA KYMOHHOro nepuoaa, MO MUCTEYEHUM KOTOPOro OHMU
BbINJI@4YMBAOTCSA, W Y4yuTbIBAlOTCA B  pacyeTe 06bIX  BEAUYMH,
NpeaAyCMOTPEHHbIX HACTOSILWEN METOANKOW, C 3TOW AaThbl.

1.2.CtaBka KB/ (3HauyeHune KpuBon 6eCKYnoHHOM AOXOAHOCTU) MOXET
PaCcCYnNTbIBATbCS B TOUKE, COOTBETCTBYHOLLEN:
*CpeHEeB3BEWEeHHOMY CpOKY noraweHus / odepTbl No ueHHon 6ymare,
onpeaeneHHoMy cornacHo n.l.1. HacTtoswen MeToamkm, nnu
*"CpPOKY MNoralweHuns agenosunta, unm
*CPOYHOCTU MPOLEHTHON CTaBKM B CNy4yasaX, NpeAyCMOTPEeHHbIX HacTosWwen
MeToauKn, nnu
salopaunm  6MpXKeBOro WHAeKca B C/lydyasxX, NpeayCMOTpPeHHbIX B .3
HacToswen MeToaukn, nnm
"MHOMY CPOKY B C/y4yasiX, onpefesieHHbIX HacTtoswen MeTtoankomn.

lpumeyvaHue:

Mpn pacdete CraBkn KB[ 3HaveHuMe CpoK onpegensieTtca B rogax,
okpyrnsietcs A0 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
NCMOMb3YOTCA AaHHbIE, BbipaXeHHble B MecsiliaxX, TO pe3ynbTaT onpeaensiercs
KakK:

» 1 Mecsau:0.0833 roaa

» 2 Mecsua:0.1667 roaa

» 3 Mecsua:0.2500 roaa

» 4 Mmecsua:0.3333 roaa

» 5 MecqueB:0.4167 ropa

» 6 MecsaueB:0.5000 ropa

» 7 MecsueB:0.5833 ropa

» 8 MecsueB:0.6667 roga

= 9 MecsueB:0.7500 ropa

» 10 Mecsues:0.8333 roaa

» 11 MecsueB:0.9167 roaa

32 Hanpumep — juist 06JMranuii ¢ UMOTEYHBIM MOKPHITHEM.

144



= 12 mecsaueB:1.0000 roa.

B pacueTe Mcnonb3yrTcs:

*MeToAnKa pacyéta KpuBON 6GECKYMOHHON AOXOAHOCTU TOCYAapCTBEHHbIX
obnurauuii, onpeaeneHHas MockoBckon 6upxeit33;

»iHaMMyeckne napameTpbl G-KpMBOW MO COCTOAHUIO HA KaXAblil TOProBbiii
[EHb.

Mpwn onpeneneHuu:

*"MPOrHO3HbIX 3HAYEHUM MHMNAUNM COrnacHo N.2.2.4 HacToawen MeToanku,

nwnn;

*"MPOrHO3HbIX 3HAYEHUS NPOYNX NEPEMEHHbIX NapaMeTpoB cornacHo n.2.2.5

HacTosawen MeToanku, unn;

*"CTaBKM ANCKOHTMPOBAHWUS COracHo n.2.3 HacTosawen MeToamku

B pacyeTe MCNonb3ylTcs AMHaMuMyeckme napameTtpbl G-KpuBOW Ha AaTy,

6nmxanwyo K gate onpeaeneHns crnpaBeanmBon CTOMMOCTU (BKIKOYas).

NCTOYHUK nHdpopMaumn: odumumanbHbin canT MOCKOBCKON BUPXMN.
lpumeyvaHune:
Mpn pacuete CrtaBkn KB npomMexyTo4yHble OKPYr/eHUsi He MPOU3BOASATCS,
pe3ynbTaT BblpaXaeTCcs B MNpoLeHTaxX, OKpyrnserca A0 2 3HaKoB nocse
3ansTon.

2.METOAMKA OMNPEAEJIEHUA PACYETHOM LEHbI AOJIFOBOMA LEHHOMW
BYMAI'N

2.1.MpuHUMNbI onpeaeneHus pacyeTHOM LIEeHbI

B coOTBeTCTBMM C HACTOSILWMM MYyHKTOM OMpeAensieTcsa pacyeTHas LueHa
(ueHbl) gonroBonm UeHHOW 6yMaru MeToAoM MpUBEAEHHOM CTOMMOCTM 6yayLumX
AEHEXHbIX MOTOKOB Nno dgopmyne (2):

33 Meromuka pacuéra KpuBOil GeCKyIIOHHOM JOXOMHOCTH OMyOIMKOBaHA Ha caiite MOCKoBckoil 6upku. B mensx pacuera
CIpaBeINBON CTOMMOCTH HCHOJIB3YETCS PENakIs METOAWKH, aKTyalbHas Ha JaTy BCTYIUICHHS B CHIIy HACTOSIINX
[Ipasun. [Ipu BHECEHNN N3MEHEHHH B METOIUKY pacuéTa KpUBOHW OECKYMTOHHOW JOXOAHOCTH JaTa Hadasia UCIIOIb30BaHH
W3MEHEHHON METOJMKH B LIEJISIX pacueTa ClpaBeJIMBONM CTOMMOCTH YCTAHABIUBAETCS OTACJIBHO IO COTJIACOBAHHUIO CO
CIEIUAIM3UPOBAHHBIM JICTIO3UTAPUEM.
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PV = zn: Ch )
(1 + Y)(Dk—ﬂam)/365’
k=1
loe:

CF, - CyMMa KaxAoro [AeHeXHOoro roToka, onpeaeneHHas

cornacHo n. 2.2.;
Dy, - faTa KaXaoro AeHeXHOoro noTtoka, onpeaeneHHas cornacHo

n. 2.2.;
Y - CTaBKa AMCKOHTUPOBAHUA, onpeaeneHHasl cornacHo n.2.3.;
Jara - AaTa onpeaeneHus crnpaBeanmBon CTOMMOCTH.

lpumeyvaHune:

Mpu pacyeTe MCNONb3YIOTCSA Ceayowme NoaxXoabl K OKPYr/IeHUHO:

OK

pyrneHma npom3BoadaTcd no npaBuiaM MaTeEMaTUHECKOIro OKpyrineHus;

CF, - 6yaywmin geHexHbin NOTOK, 3HAYeHWe OKpyrnsieTcs Ao 2 3HaKoB
rnocne 3ansTon;

PV, - AUCKOHTUPOBAHHbIN AEHEXHbIN MOTOK, MPOMEXYTOUYHbIE OKPYI/IeHUS

He Npoun3BOASATCS, pe3yfibTaT He OKPYrsieTcs;
PV — obwasa cymMMa AMCKOHTUPOBAHHbLIX AEHEXHbIX MOTOKOB, pe3ynbTaT

OKpYrnseTcs Ao 4 3HaKOB Mocse 3ansaTon.

2.2.®dopMmupoBaHue rpadpuka 6yayuimx aAeHeXxHbiX NOTOKOB

2.2.1.06wume noaxoabl.

Mpu dopMmmpoBaHmnm rpaduka 6yaymx AeHeXHbIX MOTOKOB Y4YUTbIBAOTCS

BCE [A€HEXHblE MNMOTOKM B MnorawleHme OCHOBHOIo AoJsira, KynoHHoOro goxoaa u“

AOMOJIHUTEJIbHOIo A0X0A4a B TEHYEHUNE OXKXNOAEMOIo CpoKa O6pal.l.l.eHVIF|.

Oxunpaembln Ccpok obpaweHna ueHHon 6ymarnm onpegenserca C Aatbl

pacyeTa cnpaseasiMBoM CTOMMOCTM (He BK/K4Yasd) A0 HauWMeHbllenW u3 aat

(BkntoYan):

AaTtbl odepTbl, 6namkanwen K pate onpeneneHus cnpasensivBomn
cToMMocTn (He BK/OYass JaTy onpedenieHnss  crnpaseasiBou
CTOUMOCTWN);

AaTbl MOMIHOMO NOoraweHuns, NpeaycMoTPEHHOMW YCNOBUSAMM BbiMycCKa.

Moa AaTon AeHEeXHOro NoToKa NOHUMAETCS:

AaTbl OKOHYaHUA KYMOHHbIX MEpUoaoB, MO 3aBeplleEHUN KOTOPbIX B
cooTBETCTBMUMN C YCNIOBUAMU BbiMyCKa OCYLLECTBNAKTCA BbIMNJ1aThl
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KyNOHHOro goxoaa, n (ecnu npeaycMOTpeHO) YaCTU4YHoe noraleHue
OCHOBHOro Aosra, a Tak e (ecnn npeaycMOTpPeHO) AaTbl BbiNjaThl
AOMONHUTENBbHOIO A0X0AA;

e JfaTa, 4O KOTOPOW onpeneneH oXxXnaaembl Cpok obpalleHms.

[leHeXxHble MOTOKKU, BKK4as KyrlOHHbIVl A0X04 N AOMOSIHUTENbHbIN hoxon,
pacCynTbIBAlOTCA B COOTBETCTBUU C YCITOBUAMU BblMyCKa.

Mpn dopMupoBaHnm rpadmka [AEHEeXHbIX MOTOKOB B LUensxX pacyeTa
cnpaBeanMBOM CTOMMOCTM LIEeHHbIX ByMar ocylwiecTBnsieTcsa nepecMmotp 6yayuwimx
JIEHEXHbIX NMOTOKOB NPX HanN4YMm 06HOBMEHHOW MHMOpMaLUum34:

0 BE/IMYMHE CTaBKM KynoHa (418 ueHHbIX 6yMar, no KOTOpbIM MPOLEHTHbIE
CTaBKW He onpepeneHbl Ha BECb O0XWAAEMbIM CpOK obpalleHuns) — HoBOoe
3HaYeHMe CTaBKW KyMnoHa CYMTaeTCss YCTAHOB/IEHHbIM B AaTy Hadana
KynoOHHOroO nepuoaa, O6nmxanwero K gate YCTaHOBNEHUSI CTaBKMu
(KynoHHOro nepuoga, Ha KOTOpbIA CTaBKa YyCTaHOBNAeHa, unm 6onee
paHHero KynoHHoro nepmoga, 40 Ha4ana KOToporo CTaBka yCTaHOB/EHA);
O BeNM4YMHe norawaemMomn 4acTu OCHOBHOro gonra (4ns ueHHbix 6ymar, no
KOTOPbIM MpeayCMOTPEHO YaCTM4YHOE noraweHme OCHOBHOro Aosira, Ho
CyMMbl MoratiaeMblX 4YacTel OCHOBHOrO AoJira He onpeaeneHbl Ha BeCb
0XuAaembin CpOK obpalleHuns) — BeSIMYNHbI NoralaeMom 4acTn OCHOBHOIO
AONra CYMTAKOTCA YCTAHOBNEHHbIMM B AaTy OKOHYaHMSA KYMOHHOro
nepuoga, MNO MWCTEYEHMW KOTOPOro MPOU3BOAUTCS COOTBETCTBYHOLLANA
BbiMjlaTa paHee HEU3BECTHOW CyMMbI3> (3a UCKJTIOUYEHUEM LIEHHbIX ByMar C
NHOEKCUPYEMbIM HOMUHAIOM);

0 BenmunHax (BK/OYas nepeMeHHble, 3HaYeHNe KOTOpbIX He 3aBUCUT OT
peweHnsa 3MUTEHTA), CYLWeCTBEHHbIX ANs pacyeTa HOMWHANbHOM
CTOMMOCTM LIEeHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHANOM;

0 BeNIMYMHaX, CyLLeCTBEHHbIX AN pacyeTa AOMNOJIHUTENbHOro A40X0Aa.

Ans [onroBbiX LEHHbIX 6yMar, Mo KOTOPbIM MPeayCMOTPEHO YacTUYHOEe
noraweHne OCHOBHOMO A0Jira, HO BEeNMYMHbI MorawaemMoro OCHOBHOrO AoJira He

onpeaesieHbl Ha BeCb CPOK O06palleHusi, CyMMbl ByayLIMX AeHEXHbIX MOTOKOB
paccuMTbIBAOTCA WCXOAS M3 OCTaTka OCHOBHOMO Jofra Ha pAaTy pacyeTa,

34C yueToM maHHOTO yCJOBHS O JaTe Hayaja MPUMEHEHHsS paHee HEH3BECTHBIX BENMUYMH (CTABKH KYTOHA, CYMMBI
MOTaIIaeMoro OCHOBHOTO JIOJITa, 32 UCKITIOYSHUEM OOJUraIiii C MHAEKCHPYEMBIM HOMHHAJIOM ) BBITTOJHSIETCS pacdéT HHBIX
MoKasaTeJsiel, MpeyCMOTPEHHBIX HacTosIme MeToquKou.

35 TIpu >TOM mepecyeTy IOUIEKAT B T.4. BCE JCHEXKHBIE MOTOKH, CIEAYIONINE 32 JaTOH OKOHYAHHS COOTBETCTBYIOIIETO
KYMOHHOT'O IIEpH0/1a, IO OKOHYAHUU KOTOPOIO MPOU3BOJUTCS BBIILJIATAa OCHOBHOI'O J0Jra.
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onpeaenéHHoro C y4yeToM BCEX paHee YCTAHOBMEHHbIX CyMM noraweHus (3a
NUCKMIOUYEHNEM LEHHbIX 6yMar C MHAEKCUPYEMbIM HOMMHANOM, AN KOTOPbIX
TeKyllasi BeIMYMHA OCHOBHOIO A0/ira pacCYnTbIBAETCS B COOTBETCTBUM C N.2.2.2).

[ns 4ONroBbIX LEHHbIX 6yMar, No KOTOPbIM NPeayCMOTPEH AOMNONHUTESbHbIM
[10X04, HO MNEepeMeHHble NnapaMeTpbl, MCMOMb3yeMble AN pacyeTa COrnacHo
[IOKYMEHTaM 3MUTEHTa, He onpeaeneHbl Ha BeCb CPOK o06paleHusi, CyMMbl
B6yayLlWMX AEHEXHbIX MOTOKOB PaCCUYMTLIBAIOTCS MCXOAS M3 M3BECTHbIX 3HAUYEHUM
TaKUX MEPEMEHHbIX MapaMeTpoB Ha AaTy pacyeTta. Ecnm pacueTHass BennuumHa
[OMOJIHUTENBbHOIO0 A0Xo4a Ha AaTy NpUMHUMaeT oTpuuaTeslbHOe 3HayeHue, TO
JAEHEXHbIN MOTOK CYMTAETCS PaBHbIM HYJIIO.

2.2.2.BennynHa nHaeKkcmpyemoro HoMuHana.

Ona ponroBbiX LEHHbIX 6yMar C MHAEKCMPYEMbIM HOMMHANOM, B pacyeTt
BE/INYMHbI KOTOPOro BK/IIOYEHbI MEpPEMEHHbIe, 3HAaYeHNe KOTOPbIX He 3aBUCUT OT
peweHnss >SMUTEHTa W nMNpuM 3TOM He npeaycMOTpeHa ero amopTu3auus,
HOMWHAaNbHass CTOMMOCTb PacCUYMTbIBAETCs Ha AaTy KaXKAoro AEHEeXHOro rnoToka
MCXOAS W3 HOMMUHANbHOW CTOMMOCTM Ha pJaTty onpeaeneHuss cnpaseavBowu
CTOMMOCTW, CpoOKa A0 AaTbl AEHEXHOro noTokKa W MNPOrHO3HOMO0 3HayeHus
MHONSUMM AN COOTBETCTBYOLWEro nepnoaa no gopmyne (3):

Dp—Dy_q

HOMHMHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_, x (1 + [TPOTHO3 HIILl,_,)" 365 ,2), 3)

loe:

HOMWHAJ UH,, - MCKOMOE 3HA4YeHMe HOMWMHaNna Ha AaTy KaxAaoro
AEHEXHOro NnoTokKa;

HOMHWHAJN UH,_; - BE€NWMYMHA HOMMWHANA, paccyYUTaHHadad Ha JgaTty
npeawwecTByOWEro 4eHEXHOro NnoToka, Ho He paHee
AaTbl pacyeTa cnpaBeasiMBOM CTOMMOCTU. Pe3ynbTaTt
pacyeTa He OKpyrngaeTcs;

HOMWHAJI UH,,_; = HOMUHAJI UH,- BenudMHa HOMWHaNa Ha AaTty
onpegeneHnsa cnpasenivBon CTOMMOCTH;

[TIPOTHO3 UIlll,,_; - NPOrHO3HOE 3HayeHune UHDIAUMKN, onpenesieHHoe
Ha AaTy npewecTByOWero AeHexHoro notoka (n-
1).

Ona AonroBbIX LEHHbIX 6YMaI' C MHAeKCcnpyemMmbiMm HOMWHAJZIOM, B pac4yeT
BE€J/IMYMHbI KOTOPOIro BKJ/IOYEHbLI NepeMeHHble, 3Ha4YeHNE KOTOPbIX HE 3aBUCUT OT
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pelleHns SMUTEHTA, U NpU 3TOM NpPeayCMOTPEHA €ro aMopT13aunsl, HOMMHaNbHas
CTOMMOCTb PacCUYMTbIBAETCA Ha AaTy KaXAoro [AEHEeXHOro noToka C Y4yeToMm
npeawecTBYOWEro YaCTMYHOro NnoralleHnss OCHOBHOMo aoJira no dopmyne (3a):

HOMMHAJI UH',, = OKPYTJI(HOMWUHAJ UH,, X (1 — CYMM(ZI0JI1 AMOPT),,_; ,2),  (3a)
loe:

HOMHWHAJI UH',,- BEIMUMHA HOMMHaNa C y4eToM ero aMopTusauum - MCKomoe
3Ha4YeHMe HOMWHaNa Ha AaTy KaXaoro AeHEeXHOro rnoTtoka
3a BblYETOM 4aCTUYHOro MNoOraweHus OCHOBHOro aonra c
AaTbl pa3MeleHns BbiNnycka (He BKAYasg 4YacTuyHoe
noraweHme OCHOBHOIO A0Jira B COCTaBe [AEeHeXHOro noTtoka
n);

HOMUHAJI UH,,- BENIMYMHA HOMMHaNa 6e3 yyeTta ero aMmopTusaumm - 3Ha4YeHue,
paccyMTaHHOe Ha [AaTy COOTBETCTBYHOLWEro JAeHEeXHOro
notoka no dopmyne (3) 6e3 yyeta 4aCTUMYHOro NorawieHus
OCHOBHOIO AoJira C AaTbl pa3MelleHus Bbinycka (C y4yeToMm
WHAEKCUPOBAHUA BeNMUYMNHbI HOMWHaNa, yCTaHOB/IEHHOW Ha
AaTy pa3MeLlleHus BbinycKka);

CYMM(/Z10J11 AMOPT),,_;- CyMMa AO0Nlel 4YaCTUYHOro noraweHus HOMMHana c
AaTbl pa3MeLleHnd BbiMycKa A0 AaTbl AEHEXHOro rnotoka n
(He BKAYasa A0 YAaCTUYHOrO MoraweHus HOMWHanNa B
COCTaBe AEeHEeXHOoro rnoToka n).

B pacuyer CcyMMbl [eHeXHOro mnoToKa BKJ/IHOYAETCA CyMMa YacCTUYHOro
noraweHmna OCHOBHOIMo A0Jira, eciiv OHO NpeAyCMOTPEHO YC/NIOBUAMMU BbiMycKa B
AaTy AEHEXHOro rnoToka, paccuymtaHHas no dpopmyne (4)

CYMMA AMOPT,, = max (OKPYTJI(HOMHUHAJ x J10JI1 AMOPT,, ,2);
OKPYTJI(HOMHUHAJ UH,, x ]OJISl AMOPT,, ,2)), 4)

CYMMA AMOPT,,- nckoMas BENMYNHA YAaCTUYHOIro noraweHmnsa HoMmmHana
B AATy COOTBETCTBYIOLLEr0 AEHEXHOro NOTOKA;

HOMHWHAJI UH,,- BennynHa HOMMHana 6e3 ydyeta ero amopTuMsaumm -
3HayeHue, paccynTaHHoe Ha aarty
COOTBETCTBYIOLLErO AEHEXHOro notoka no gopmyne
(3) 6e3 yyeTa 4aCTMYHOro noraweHuss OCHOBHOIO
Aosra ¢ AaTthl pa3MelweHus Bbinycka (T.e. TONbKO C
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YY4EeTOM WHAEKCUPOBAHUSA BESIMYMHbLI  HOMMHana,
yCTaHOBJIEHHOM Ha AaTy pa3MeLeHns Bbinycka);
HOMMWHAIJI - Be/IMYMHA HOMMHanNa Ha A[aTy pa3sMelleHuns
Bblnycka (6e3 yyeTta MHAeKcaumMm n amoptusaumn);
J10J11 AMOPT,, - [0ONS 4YaCTMYHOro noraweHums HOMMHana B AaTy
AEHEXHOro noToka n.

2.2.3.BennynHa nepeMeHHOMN CTaBKWU KyMnoHa.

Ona  ponroBbiX UeHHbIX 6yMar, no KOTOpbIM MpOUEeHTHble CTaBKW He
onpegenieHbl HA BECb OXMAAEMbIM CPOK obpalleHns, cyMMbl Byaywmx AeHEeXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKa He onpeneneHa Ha AaTy OUEHKU MHCTPYMEHTQ,
paccUMTbIBAKOTCA:

e [ON8 LUEeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3HauYeHue KOTOPbIX He 3aBUCAT OT pelleHUs SMUTEeHTa, -
ncxoas n3 CTaBku, onpeaeneHHon C y4eTOM NPOrHO3HbIX 3HAYEHUN TaKnX
nepeMeHHbIX napaMeTpoB, (pacyeT CTaBKM BbIMOJSIHSAETCA No dopmyne,
onpefeneHHON YyCNOBUSAMM BbiNyCKa),

e 718 NPOYUX LEeHHbIX byMar — ncxoasa U3 CtaBku, 3agaHHon ans Hanbonee
no3aHero KynoHHOro nepuoza.

PacuyeT CTaBOK BbIMOSIHAETCS OTAENbHO ANS Ka)XA0ro KynoHHOro nepuoaa.

Ecnn B KayecTtBe nepeMeHHOro rnapaMeTpa Ans pacyeTa CTaBKKM KyrnoHa
YCOBUAMU BbiNyCKa WHCTPYMEHTaA npeaycMoTpeHa «CTaBka MHONAUUM»> N MHas
«CTaBKa [OEHEeXHOro pblHKa»3%, 3HauyeHne CTaBKM COOTBETCTBYIOLIErO KYMNOHa
paccymnTbiBaeTcs no popMmyne, npeaycMoTpeHHOM YCIOBUSMU BblNMyCKa Mcxoas m3
MPOrHO3HOIO 3HA4YeHUss MHOIAUMKM, COOTBETCTBYHOLWEro KYNOHHOMY nepuoay, wu
MPOrHO3HOIO0 3HAYeHUs MHOM CTaBKWU [OEHEXHOro pblHKA COOTBETCTBYHOLLEWN
cpoyHocTu (nyTeM BblbOpa MaKCUMManbHOroO W3 3HAYEHWUN, PaACCUYUTAHHLIX C
NPMMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HbIX MapaMeTpoB).

Mpn pacyeTe cnpaBea/IMBOM CTOMMOCTM OCYLLUECTBASIETCS MepecMoTp
oyaywmx AeHeXHbIX TMOTOKOB MpuM HanMuynm OO6HOBNEHHOWM WHdopMaunum o
3HAYEeHUsaX CTaBKKM KyrnoHa. HoBoe 3HaueHne CTaBKU KyrnoHa NpuMMeHsieTcs C AaThl
Hayasa COOTBETCTBYKLWEro KynoHHOro nepuoga, 6nmxanwero K parte
YCTaHOB/IeHUS cTaBkM (HO He no3gHee AaTbl Hadana KYynoHHOro rnepuoaa, Ha

36 Hanpumep, MAX (uHA1Ms; KITIOYeBas CTABKA)
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KOTOpbIA CTaBKa YyCTaHOBfieHa, unn 6onee paHHEro KymnoHHOro nepuoaa, Ao
Hayasia KOTOpPOro CTaBka YCTaHOBMEHA).

2.2.4.NporHo3Hble 3Ha4YeHUs nHNaumMmn
ONna nporHo3HbiX 3HavyeHun uHbnsaumm (MPOMHO3 UML) wvcnonb3ykoTcs

3HaYeHUs:
"«BMEHeHHOM» nHdpnaumn (aanee takxe — BUML,, INF);
"3KCMEPTHbIM MNPOrHo3 o 6yaywmx 3HadeHuax WHNaumMn - B Cly4vae

OTCYTCTBMS 3HAYEHUS <«BMEHEHHOM» WHONaUMM A9 COOTBETCTBYOLWMX
nepuoaoB. B KauyecTBe AaHHbLIX O MPOrHO3HbIX 3HAYEHUAX MNepeMeHHbIX
napameTpoB NCNONb3YyTCA MPOrHO3bI couManbHO-3KOHOMNYECKOro
pasBuUTUS  MMHUCTEpCTBA  SKOHOMMYECKOro  pasButms  POCCUMNCKOM
depepauunmn’’,

[na Bcex nepuoaoB, AaTa Haydana KOTopbix He npesbiwaeT 2028 rog (roa
noraweHma Bbinycka O®3 52002RMFS), B KayectBe nNporHosa uHdNsunm
NCMOSb3yeTCH 3Ha4YeHne «BMeHEHHOW» MHDNauUnmM ang sbinycka O®3 52002RMFS,
paccumTaHHoe no ¢opmyne (5) kak pasHumua Mexay CtaBkonm KB B Touke,
COOTBETCTBYIOLWEN CpPOKY A0 noraweHus Bbinycka O®3 52002RMFS, wu
cpefHeB3BELEeHHOW AOXOAHOCTbIO K MOraweHuio 3TOro Xe BbiNycKa:

INF<3028 = KB/l52002 — YT Ms3002, (5)

Ona Bcex nepnmoaoB, HauYMHAKOLWKMXCA B npoMexytke ¢ 2029r. go 2030r.
(BkNoYasa), B KayectBe NporHosa WHOAAUMM  UCNoSb3yeTCcs  3HadeHue,
paccuntaHHoe no cgopmyne (6), ncxoas U3 3HAYEHUN «KBMEHEHHOW» MHMNAUUK
BbinyckoB O®3 52002RMFS n 52003RMFS:

_ 5200352002 (1 + ]NFS2030/10())f52003
INF3029-2030 = OKPYTJI (1 + INFop9,9/100)t2002 11,4 |=*100, (6)

lpe:
INF<3030 = KB/l52003 — YT Ms3003, (7)

37 https://www.economy.gov.ru/material/directions/makroec/prognozy socialno_ekonomicheskogo razvitiya
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INF<;058 - 3HayeHue <«BMEeHeHHOW» WHIAAUnMN ans
Bbinycka O®3 52002RMFS, paccumtaHHoe no
dopmyne (5) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
3ansaTon - pe3ynbTaT pacdeta no dopmyne (5)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTax;

INF<5030 - 3HayeHue <«BMEeHeHHOW» WHIAAUNMN ans
Bbinycka O®3 52003RMFS, paccumtaHHoe no
dopmyne (7) ¢ TOYHOCTbIO A0 2 3HAKOB Mnocne
3anaTon — pe3ynbTaT pacydeTta no ¢opmyne (7)
COOTBETCTBYET 3HAUYEHMUIO B NpoLEeHTax;

ts2002s t52003 - 3HayeHWe CpeaHeB3BeLWeHHOro Ccpoka Ao
noraleHms BbinyckoB  O®3  52002RMFS,
52003RMFS, paccunMTaHHOe B rogax C TOYHOCTbIO
A0 4-X (4eTbipex) 3HaKOB Nocsie 3anaTon;

KB/ls2002, KBls2003 - 3Ha4yeHue CraBku KB/ B TOukKe,
COOTBETCTBYHOLWEN CpeaHEB3BELWEHHOMY CpPOKY
A0 noraweHunsa Bbinyckos O®3 52002RMFS,
52003RMFS;

YTMs2002, YTMss003 - CPEAHEB3BELLUEHHasa AOXOAHOCTb K MoraweHuto
BbiNnyckoB O®3 52002RMFS, 52003RMFS Ha paTty
oueHkun, nybnnkyemass MockoBCKOn Bupxen.

Ans Bcex nepuoaoB, HayuMHawWMXCsa B npomexyTtke ¢ 2031r. go 2032r.
(BkO4aAsa), B KadectBe MNpOrHos3a WHONSUMKM  UCNOMb3YeTCs  3HaudeHwue,
paccuymMTaHHoe no dopmyne (8), ncxoasa uU3 3Ha4YeHUN «BMEHEHHOW» WHMNaUnn
BbiNnyckoB O®3 52003RMFS 1 52004RMFS:

INF2031_2032 = OKPyF.]]

t52004~t52003 | (1 + INF. 100)%s2004
j( /1000 )

(1 + INF<3030/100)Fs2003
I'ne:
INF<3032 = KB/l52004 — YT Ms3004, (9)

INF<5030 - 3HayeHue <«BMEeHeHHOW» WHIAAUMN ans
Bbinycka O®3 52003RMFS, paccumtaHHoe no

dopmyne (7) ¢ TOYHOCTbIO A0 2 3HAKOB Mnocne
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3ansaTon - pe3ynbTaT pacdeta no dopmyne (7)
COOTBETCTBYET 3HAYEHUIO B NPOLEeHTax;
INF.503, - 3HayeHue <«BMEeHeHHOW» WHIAAUMNM ans
Bbinycka O®3 52004RMFS, paccumtaHHoe no
dopmyne (9) € TOYHOCTbIO A0 2 3HAKOB nocne
3ansaTon - pe3ynbTaT pacdeta no dopmyne (9)
COOTBETCTBYET 3HAYEHUIO B NPOLEeHTax;
t52003, t52004 - 3HayeHWe CpeAHEeB3BELEeHHOro Ccpoka Ao
noraleHums BbinyckoB  O®3  52003RMFS,
52004RMFS, paccunTaHHOEe B rogax C TOYHOCTbIO
00 4-X (4eTblpex) 3HAaKOB Nocsie 3anaTon;
KB 52003, KB52004 - 3Ha4yeHue CraBku Kb/ B TOuKe,
COOTBETCTBYHOLLEN CpeaHEB3BEWEHHOMY CpPOKY
A0 noraweHus BbinyckoB O®3 52003RMFS,
52004RMFS;
YTMs4003, YTMs3004 - cpeAHeB3BeLWeHHas A0X0AHOCTb K NoralleHuio
BbinyckoB O®3 52003RMFS, 52004RMFS Ha paTty
oueHkun, nybnmkyemas MockoBckon bupxen.
Ona Bcex nepumoaoB, HaudMHaAKLWKMXCS B npoMexyTtke ¢ 2033r. go 2033r.
(BkNoYasa), B KayectBe NporHosa WHOAAUMM  UCNoSb3yeTCcs  3HaudeHue,
paccyntaHHoe no ¢opmyne (10), ucxoas n3 3HaYEHUN «BMEHEHHOW» MHMNAUNK
BbinyckoB O®3 52004RMFS 1 52005RMFS:

INF2033_2033 = OKPVYTJI

ts2005-ts2004 [(1 + INF. 100)%sz2005
j( <2033/100) )00 a0

(1 + INFop032/100)ts2004

rae.

INF<3033 = KB/l52005 — YT Ms53005, (11)

INF<5035 - 3HayeHue <«BMeHeHHOW» WHbAAUnMn ang
Bbinycka O®3 52004RMFS, paccumtaHHoe no
dopmyne (9) € TOYHOCTLIO A0 2 3HAKOB nocne
3ansaTon - pe3ynbTaT pacdeta no dopmyne (9)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTax;

INF.5033 - 3HayeHue <«BMEHeHHOW» WHIAAUnMN ans

Bbinycka O®3 52005RMFS, paccumtaHHoe no
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dopmyne (11) Cc TOYHOCTBIO A0 2 3HAKOB nocne
3ansaTon — pe3ynbTaTt pacdeTta no ¢gopmyne (11)
COOTBETCTBYET 3HAYEHUIO B NPOLEeHTax;
t=2004» t52005 - 3HayeHWe CpeAHEeB3BELEeHHOro Ccpoka Ao
noralueHms BbinyckoB  O®3  52004RMFS,
52005RMFS, paccunMTaHHOe B rogax C TOYHOCTbIO
A0 4-X (4eTbipex) 3HaKOB Nocsie 3anaTon;
KB/52004 KBs200s - 3Ha4yeHue CraBku KB/ B TOuKe,
COOTBETCTBYKOLLEN CpeaHEB3BELWEHHOMY CpPOKY
Ao noraweHusa Bbinyckoe O®3 52004RMFS,
52005RMFS;
YTMs5004, YTMs2005- CPEAHEB3BELLIEHHAs AOXOAHOCTb K MoralleHuto BbiMyCKOB
O®3 52004RMFS, 52005RMFS Ha gaTy oueHkun, nybnmkyemMass MOCKOBCKOWM
bupxen.

[lpumeyvaHue:

Mpn  BbINOAHEHUMWM  pacyeTa  INFyp59-2030, INFi031-2032 3Ha4YeHuUs
nokasatenei INF,g33-2033, INFezo28, INFe030, INFoz032, INFeppzs, KOTOpblE B
pesynbtate wux pacdeta no dopmynam (5), (7), (9), (11) gasnsawTcsa
3HAYEHUSIMWN B NpOLEHTaX, NepeBoasiTCS B 3HAUYEHNSA B A0NSX eAnHULUbI (MyTeM
AeneHus Kaxxaoro n3 Hux Ha 100 - yTo ABHO oTpaxeHo B popmynax (6), (8),
(10)). PesynbtaT pacyeta no dopmynam (6), (8), (10) cooTseTcTBYET
3HAYEHWIO B NMPOLIEHTaX, OKPYrNeHHOMY A0 2 3HAKOB Mocsne 3ansTon.

Onsa Bcex nepuoaoB, HauuHawwmxca ¢ 2034 r., B KayecTBe MNpPoOrHosa
MHDNALNN NCMONb3YETCH SKCNEPTHbIM NPOrHO3 NHMNAUMN.

Ecnn cpok noraweHunss A0NroBoro MHCTpyMeHTa He npesBbiwaet 2034 r. u
OTCYTCTBYIOT MHbIE MPOrHO3HbIE 3HAaYEHUS NepeMeHHbIX NapaMeTpoB, TO BAUSIHUE
3KCNEpPTHOro rMporHo3a WHOAAUMM Ha pe3ynbTaT pacyeTa CrnpasBeasimBomn
CTOMMOCTU MPU3HAETCHA HE3HAUYUTEeNbHbIM, pacyeTHas LeHa LueHHOW 6yMarn MmoxeTt
6bITb KNnaccndmumpoBaHa B YpoBeHb 2. B ocTanbHbIX ciny4dasax (NMOMMMO MHDASUNNK
MCNONb3YITCA UHble HeHabngaeMble AaHHbIE UM CPOK MoraweHus npesbliwaeT
2034 r.) BAMsSIHWE 3KCMepTHOro NporHo3a MHMASUMM NPU3HAETCA 3HAYNTENbHbIM,
pacyeTHas LeHa ueHHon bymarm knaccmpuumpyeTcs B YpOBEHb 3.

2.2.5.MpOrHo3Hble 3HaYEHUS MPOYNX NMEPEMEHHbIX NapaMeTpoB
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MpOrHo3sHbie 3HAaUEHUA «KOPOTKUX> CTaBOK AEHEXXHOro pbiHka (ana
naaBaloOWMX MPOLEHTHbIX CTAaBOK Ha CPOK NpeaocTaBJIEHUS AEeHEeXHbIX
cpeactB A0 1 MecsiLa BK/1IOUYUTEJIbHO).

K «KOpOTKMM» CTaBKaM [EHEeXHOro pblHKa OTHOCATCA chneayrowue
niaasatwme npoueHTHble CTaBKU, €CNv OHW NPeayCMOTPEHbl YCNOBUSMU BbIMyCKa
OLEHMBAEMOro MHCTpyMeHTa:

e craBka RUONIA

e cTaBka ROISfix co cpokamn 1 Hepgens, 2 Hepgenu, 1 mecay,

e crTaBka PENO, no onepauusam LeHTpanbHoro 6aHka Poccuinckon
depepaumm Ha CpoK A0 OAHOro Mecsua (BKIOUYUTENBHO)

e KnueBas crtaBka LleHTpanbHoro 6aHka Poccuinckon depgepauymm

e cTaBka KB/l Ha cpok A0 ogHOro Mecsiua (BKAOYUTENBHO).

Ecnu B KauecTBe nepeMeHHOro napaMmeTpa npeaycMOTpeHa naasatowas
NpoUeHTHass CTaBka CPOKOM A0 1 Mecsaua, TO MNPOrHO3HOE 3HayeHue Takoro
napameTpa (Rate¢) paccunTtbiBaeTcs no ¢popmyne (12) kak pasHunua Mmexay CtaBkon
KBl B TO4uKe, COOTBETCTBYHOWEWN CpeaHEB3BELWEHHOMY CPOKY A0 MoraleHus
OLIEHMBAEMOro MHCTPYMEHTa, WU BESIMYUHOW «CpefHer MPOLEeHTHOW MapXwu Hajg
CTOMMOCTbIO (POHANPOBAHUSA>:

Ratef = (KBA/‘.‘[O noraumeHus CpMCoF): (12)
CpMCOF = OKPYFH(CP3HALI(MC0F), 4), (13)
(P —-1000)
Meor = FIXuynon =000 < £ (14)
loe:
KB ;0 noramenns - 3HayeHune CtaBku KB/l B TOUKE, COOTBETCTBYHOLLEN

cpefHeB3BELIEHHOMY CPOKYy Ao noraweHus
OLIEHMBAEeMOro MHCTPYMEHTa;

cpMcor - 3HayeHune <«cpefHen TnMpOLEHTHOM MapXu Haj
CTOMMOCTbIO  (DOHAMPOBAHUS», pacCYMTaAHHOE Mo
dopmyne (13) Ha AaTy OUEHKM MHCTPYMEHTa Kak
cpenHee apudMeTMyeckoe 3Ha4dyeHul nokasaTtens
«MPOLUEHTHOM MapXXWu Hana CTOMMOCTbIO
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doHANpOBaAHUS», pacCUYUTaHHbIX Mo dopmyne (14),
no Kop3uHe Bbinyckos O®3-T1K;

Mcor - 3Ha4YeHue <«MPOLEHTHOWN MapXW Hah CTOMMOCTbIO
doHanpoBaHUg», paccumTaHHoe no dopmyne (14)
ans  Bbinycka O®3-MK, Bxoaswero B KOP3WHY
BbiNnyckoB O®3-T1K;

FIX\ynon 3HayeHne @UKCMPOBAHHOM YacTM KynoHa Ans
Bbinycka O®3-MK (Hanpumep, 418 BbINycKa
29010RMFS KynoH yCTaHaB/IMBaeTCA B BeJIMUYMHE
RUONIA + 1.60% 1 BennuuHa FIX oy NPUHUMAETCS
paBHOM 1.60%);

P - ueHa (6e3 yyeTa KYnoHHOro AoxoAa) KOHKPETHOro
Bbinycka O®3-TK Ha paTy pacyeTa B pybnsax;

t - CpeAHEeB3BeWEeHHbIM CPOK A0  noraweHus
KOHKpeTHOoro Bbinycka OO3-T1K.

llpumeyaHue:

Ha paTty yTBepXAeHust HacToswen pegakumm MeToauKM KOp3mMHa BbiMyCKOB
O®3-TK (nepeyveHb BbinyckoB O®3-TK, BK/AOYAEMbIX B pacyeT cpMc,r)
BKAOYaeT cneaywowume Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS; 29010RMFS;  29013RMFS; 29014RMFS;  29015RMFS;
29016RMFS; 29017RMFS;  29018RMFS; 29019RMFS;  29020RMFS;
29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

MepeyeHb BbinyckoB  O®3-MK, BkAOYaeMblX B pacyeT  cpMcyr,
nepecmatpuBaeTcs Ynpasnstouwen komnanmen [.Y. MO npu pasmelleHnm HOBbIX
BbiNnyckoB OP3-T1K.

HoBbIn nepeyeHb BbinyckoB O®3-TK, BKAOYaeMbIX B pacyeT cpMg,r, U AaTa
Hayana ero NMPMMEHeHMs yCTaHaBAMBAKOTCA Ynpasnstowen komnannen 4.Y. NMNO
no cornacosaHuio co CneuvanuMsmMpoBaHHbIM Aeno3uTapveM W He TpebytoT
ONepaTUBHOINO0 BHECEHUSA COOTBETCTBYIOLWMX U3IMEHEHUW B HacTosAlwyto MeToauky
(yTBEpPXAEHUS HOBOM peaakumm MeToanku).

Boinyck O®3-MK, wucknw4vaeTrcs U3 pacdeta cpMcgor NpU HaCTynaeHum
Haunbonee paHHen 13 agat:

=[aTbl NOraeHns BbIMycKa;
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=n0atbl Ha4yaja KyrnoHHOIro nepumoaga, C KOTOPOro YCTaHOBJ/IEHbl paHee
HeonpeaeneHHble CTaBKM KyNnOoHa Ha BeECb OXXnAaeMbli CpOK o6pa|.|.|,eHM;|
O®d3-TIK.

LleHa P Bbinycka O®3-MK onpeaenserca no AaHHbIM MOCKOBCKOW 6Mpxu,
€CNin OHa $BMSeTCA aKTUBHbIM PbIHKOM B OTHOLWEHWMM KOHKpeTHon O®3-TK, B
nopsake, ycraHoBneHHoM [lpaBunamm onpegeneHna CHA pans onpeaeneHus
cnpaBeasIMBOM LieHbl YPOBHS 1.
Ecnn Ha paTy pacuyeTa ueHa P KoHKpeTHoro Bbinycka O®3-MK He onpeaeneHa (B
T.4. NO NpuymHe TOro, 4to MockoBckasi bupxa He sBngeTcsa B AaTy pacyeTa
aKTUBHbIM PbIHKOM AJ19 BbIMycKa), TO Takon Bbinyck O®3-MK He BKOYaAETCs B
pacyeT cpMcor-

lpumeyaHue:

MokazaTenb Mg, OTPa)aeT NpeMuio CBbille CTOMMOCTM doHaupoBaHUA (Mo
CTaBKe fieHeXHoro pblHka - RUONIA), KOTOpyt MHBECTOPbI 3aKfaabiBatoT Npu
nokynke O®3. TakuMm o06pa3oM, pbIHOYHbIE OXWAAHWUS MO CTOMMOCTMU
doHanpoBaHnsa (NO NPOrHO3HOMY 3HaudeHuto ctaBkm RUONIA) BO3MOXHO
onpeaennTb Kak pasHuuy mexay 3HadeHmem KB/l B Touke, COOTBETCTBYHOLWEN
cpeaHeB3BELUEHHOMY CPOKY A0 noraweHunsa gaaHHon O®3 v nokasaTteneM Mg r.
Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% u 3Ha4YeHUS M, ,r B
pa3Mmepe 0.52% pblHOYHbIE OXWAAHUA NO CpeAHEeMY 3HaYeHUK CTaBKU
RUONIA B TeyeHue 5 net cocrasat 8.05%.

MporHosHblie 3HAUEHUA CTaBOK [AOEHEeXHOro pblHKa «cpegHen»
CPOYHOCTH (ans nJaBaloOWMX TMPOLUEHTHbIX CTaBOK Ha CpoOK
npeaocTtaB/iIeHUA [AEeHEeXHbIX cpeactB OT 1 wmMecsya p[Ao 2 ner
BKJIIOUMUTEJIbHO)

K cTaBkaM AeHEeXHOro pblHKa «cpeaHen» CPOYHOCTM OTHOCATCS cneaytowimne
nnasarLme rNpoLEeHTHble CTaBKKU, €C/I OHWU NpeayCMOTpeHbl YCNOBUSAMM BbiNyCKa
OLEeHMBaeMOro NHCTpyMeHTa:

sctaBka ROISfix co cpokamun 2 Mecsiua, 3 Mecsaua, 6 MecsiLeB;

scTaBka KB/[] Ha cpok oT 1 Mecsua Ao 2 net (BKAKYUTENbHO).

Ecnn B KauecTBe nepeMeHHOro rnapameTpa npeaycMoTpeHa mnsasatoLlas
NpoLEeHTHas CTaBka CpOKOM OT 1 Mecsua A0 2 fieT, TO MPOrHO3HOe 3Ha4YeHne Takoro
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napametpa (Rate;) paccuuTbiBaeTcs no gopmyne (15) Kak NporHo3Hoe 3HayeHue
«KOPOTKOM» CTaBKM AEHEXHOr0 pblHKA Ha aHaIM3MpyeMOoM Nepmoae, yBenmdeHHoe
Ha pasHuuy Mexay 6e3pMCcKOoBON AOXOAHOCTbIO «CpeAHEero» Cpoka M «KOpPOTKOM»
6e3pnCcKOBON AOXOAHOCTbIO:

Rates = (KB noramers — CPMcor) + (KB Acpouocrs crann — KB4 gers ), (15)
lpe:

KB pounocrs crasku -~ 3HadeHne CrtaBkum KB B TOYKe, COOTBETCTBYIOLUEN
CPOYHOCTM CTaBKM [eHeXHOoro pblHKa (HanpuMmep, ecnu
3Ha4YeHMe CTaBKWM KyroHa ornpefensaeTrcad Kak 3HayeHune
6ecKynoHHOM AoxoaHOCTM rocbymar Ha cpok 24 Mmecsua, TO
KB ansa 2-x net);

KB4 ens - 3Ha4veHne CraBkn KB/l B TOUuKe, COOTBETCTBYIOLLEN CPOKY
B 0.0027 roga.

[lpumeyvaHue:

Mpn onpeaeneHnn 3HaveHUs KB ounocrs crasxy  TOYKA, COOTBETCTBYHOLLAS

CPOYHOCTM MEepeMeHHOro nmnapamMeTpa nMjasatowen MnpoUEeHTHOW CTaBKW,

onpegensieTcsa B nopsiike, yCTaHOB/IEHHOM B N.1.2. HacToswen MeToanku.

MporHo3Hble 3HaYEHUS «AJZIMHHbIX>» CTaBOK pblHKa kanutana (ans
nJaBaroWMX MPOLIEHTHbIX CTAaBOK Ha CPOK MNpeaocTaB/IEHUA AEHEeXHbIX
CpeAacTB cBbliWe 2 N1eT).

K «ONMHHBIM» CTaBKaM pblHKa KanuTasna OTHOCATCS cneayrouwme niasawowme
NPOLEHTHble CTaBKW, €C/IM  OHW MNpPeayCMOTPeHbl  YCNOBUSAMU  BbIMyCKa
OLEHMBAEMOro MHCTPyMEHTa:

e cTaBka KB/l Ha cpokK cBblwwe 2 feT;
e [OXOAHOCTb K noraweHuto Bbinycka Od3.

Ecnn B KavyecTtBe nNepeMeHHOro mnapamMeTpa WCNoNb3yeTcsa nJaBaroLlas
npoueHTHasd CTaBKa CPOKOM OT 2-X JieT, TO MNPOrHO3HOe 3HayeHue TaKoro
napamMetpa (Rate;f) MNpUHUMAETCs paBHbIM 3HadeHuto CrtaBkm KB B TOuke,
COOTBETCTBYHOLLEN CPOYHOCTU TaKOM MaBaroLen NpPoLEHTHON CTaBku (HanpuMmep,
eCcnuM 3HayeHue CTaBKM KynoHa onpegenseTcd Kak 3HadeHune 6ecKyrnoHHOM
AoxXoAHOCTU rocbymar Ha cpok 5 net, To CtaBka KB/l paccunTbiBaeTcs Ans Cpoka
B 5 ner).
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lpumeyvaHue:

Ecnu B KauyecTBe nepeMeHHOro mnapaMeTpa WCMNosib3yeTcsa nnasakowas
NpoUeHTHass CTaBKa 3auMMCTBOBaHMSA Ha pblHKe Kanutana («4aanHHas»
CTaBKa), TO PbIHOYHbIA PUCK N3MEHEHUS MPOLLEHTHOM CTaBKM MO MHCTPYMEHTY
OTCyTCTBYET (MPUCYTCTBYET TO/IbKO PUCK U3MEHEHUS KPeAUTHOro cnpena) u
BO3MOXHO MPUMEHEHMe MOCTPOEHUSI MPOrHO3HbIX AEHEXHbIX MOTOKOB U UX
AWCKOHTMPOBAHUA  UCXOAS M3  TeKyWMX MPOUEHTHbIX CTaBOK MO
WHCTPYMEHTaM.

MporHo3Hble 3HA4YEeHUA NMPOYUX NEepPEeMeHHbIX napamerpos (NMOMMMO
CTaBOK [1EHEeXXHOro pbliHKa).

Mpn OTCYTCTBMM HabnwgaeMblX AAHHbIX O MPOrHO3HbIX 3HAYEHUAX
nepeMeHHbIX napameTpoB (Hanpwumep, pocT BBI1) wmncnonb3yetcs 3KCnepTHbIN
NPOrHo3 o 6yaylmMX 3HAYEHUSAX NEPEMEHHOro napaMeTpa. B KayecTtBe AaHHbIX O
MPOrHO3HbIX 3HAYeHUSAX MNEepPeMeHHbIX MnapaMeTpoB WCMNONb3YKTCS MPOrHoO3bl
couManbHO-3KOHOMUYECKOro pa3BuUTUS MUHUCTEPCTBA 9KOHOMMYECKOrOo pa3BUTUS
Poccuitckonn ®enepaumn®.

2.3. OnpepeneHve CTaBKM ANCKOHTUPOBAHUA
CTaBka OAUCKOHTUPOBaHUS ByayLMX AeHEeXHbIX NOTOKOB onpeaenseTcs Ans
AONroBOM LeHHOM byMarm Ha KaxAaytlo gaTy pacyeTra cnpaBeamBon CTOMMOCTW.
CTtaBka AMUCKOHTMpOBaHMA npuHuMaeTca paBHon CrtaBke KB/l B Touke,
COOTBETCTBYOWEN CpeaHeB3BELWEHHOMY CPOKY A0 noraweHus / odepTbl LeHHOMU
bymarn, yBennyeHHOM Ha COOTBETCTBYHOLEe 3HAaYEeHNne KpeanTHOro cnpeaa:

o 3JKCnepTHOoEe 3HayeHue KpeauTHOro crnpeaa;

o MeAMaHHOe 3HayeHue M3  AumanasoHa  KpeauTHbIX  Crpeaos,
onpefeneHHoe AN PeEUTUHIOBOW rpynnbl 4OSITOBOM LLeHHOW 6yMaru B
COOTBETCTBMM C N.3. Hacroswen MeToamKm - ecnu He 3a4aHo
DKCMepTHOEe 3HadeHue KpeauTHOro cnpepga (3a MUCKIOYEHUEM
AONroBbIX WHCTPYMEHTOB, OTHECEeHHbIX K IV penTuHrosou rpynne,
MeAMaHHOe 3HaYeHue KpeauTHOro cnpena s KOTopbiX onpeaenseTcs
B ocobom nopsiake);

38 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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o [ANS rocyAapCTBEHHbIX LEHHbIX 6yMar (Tofibko Ans deaepanbHbIX
LeHHbIX 6yMar) MeAMaHHOe 3HayeHue KpeauTHOro  crpeaa
NpUHUMaeTCs paBHbIM 0.

lpumeyvaHune:

Ecnn  3HaueHMe KpeauMTHOro crnpega YyCTaHaBnMBaeTcs  Mcxoas U3
HabnogaeMblX AaHHbIX (B TOM 4uCie Ha OCHOBE KpeaAWTHOro cnpega mno
aHaNoOrM4yHbIM BbiMyCKaM AaHHOrO 3MUTEHTa, MeAMaHHOro 3HadyeHusa cnpeaa
PENTUHIOBOW rpynmnbl, CKOPPEKTUPOBAHHOIO Ha NPEMUID/ANCKOHT 3a ocobbie
yC/l0BMS Ha OCHOBe HabnaaeMblX AaHHbIX), pacyeTHas ueHa ueHHon 6ymaru
MOXeT ObiITb knaccuduumMpoBaHa B ypoBeHb 2. B oOCTanbHbIX Cry4yasix
pacyeTHas LeHa ueHHon bymarm knaccmpuumpyeTcs B YpPOBEHb 3.

PErMMAMEHT PACHETA KPEOAUTHOIO CNMPEAA A1 AOJITOBbIX
MHCTPYMEHTOB

B cooTBeTCTBMM C HacToAWMWM  pernameHToM KpeauTHbIM  crnipen

paCCyHUTbIBaAE€TCA AN14:

*  J0/AroBOW LeHHOW 6yMaru, HOMMHUPOBAHHOW B pyb6nsax (3a UCKOYEeHNnEM
rocyaapCTBEHHbIX LeHHbIX bymar PO).
Ona uenen pacuyeta KpeauUTHOro crnpeja oOCyLWeCTBASeTca chneaytowas

nocnefoBaTesibHOCTb AENCTBUIM B OTHOLWEHUM A0OATOBOW LeHHOoM byMaru:

* B 3aBMCUMOCTM OT HaJMuMUSA WUAU OTCYTCTBUS KPEAUTHOrO penTuHra y
Bbinycka3® (a B ero OTCYTCTBUM Y BSMUTEHTA WM MOPYUUTENS WU
3aeMlmKka no BbiNycKy (NpuUMeHuUTenbHO K SPV)) AonroBon LEeHHOM
bymaru, onpegensieTcs NpUHaaNeXHoCTb UeHHOW bymarm K oAHOU U3
yeTblpex  PEeNTUHIOBbIX  rpynn, MNpeayCMOTPEeHHbIX  HACTOoSAWMM
PernameHTOoM;

* MWHMUMaNbHOE, MaKCUManbHOE W MeAWaHHOe 3Ha4yYeHUs KpeaUTHbIX
cnpefoB Ans  AOAroBoM UeHHOM 6yMarm NpUHMMAKTCA  pPaBHbIMU
COOTBETCTBYHOLMM 3HAYEHUNAM KpeAUTHbIX CNpeaoB, pacCYUTaHHbIM Ans
PEUTUHIOBOW T[pynnbl, K KOTOpPOM OTHeceHa uUeHHasa 6ymara (3a
NUCKTIOYEHMEM LIeHHbIX byMar, oTHeCeHHbIX K IV peWTUHrosBow rpynne,

39 Ucnonb3yeTcs er,CI,VITHbIl;'I pel;'ITMHF no wKane peVITMHFOBOFO areHTCrtBa, COOTBeTCTBYI'OLLI,eﬁ
BankTe OCHOBHOIO AoOJra
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ANS KOTOpbIX KpeauTHbIN cnpeg onpeaenserca B ocobom nopsake,
NnpeayCMOTPEHHOM HaCTOALWMM PernameHToMm).

Ona cybopaAMHMPOBaAHHbLIX AOATOBbIX MHCTPYMeHTOB (0bnnraumin KpeamTHbIX
opraHusauMin B Cllydyae OTCYTCTBMSI pEWTMHra BbiNyCka WM  AEn0o3uMTOB)
yCTaHaBAMBaeTCa AOMNOSIHUTENbHAs npeMus 3a CybopAMHMPOBAHHOCTb, Ha
KOTOPYIO YBEIMYMBAIOTCHA pacyeTHble BENNYNHbI MUMHUMANbHOI0, MakCMManbHOro m
MeAMaHHOro 3Ha4YeHM KpeaAUTHbIX CrnpeaoB B C/y4dasx, NpeayCMOTPEHHbIX
NyHKTaMu Hactosawmm [lpunoxeHuem. T[pemus 3a cybopaAMHMPOBAHHOCTL
onpegensieTcs C Y4YeTOM [AOCTYMHOM pbIHOYHOWM MHMOpMauMmM o crnpegax 3a
cy6opaANHMPOBAHHOCTb COMNOCTaBUMbIX BbIMYyCKOB UM SMUTEHTOB.

3.1.PeTUHIOBbIE rpynnbl
Ona uenen onpegeneHvs KpeauwTHOroO cnpeja BBOAATCA cneayrwowue

pPENTUHIOBbIE FPYMMbl:
PentnHrosas rpynna I - HauBbICWMUI/MaKCUManbHbIN  YPOBEHb
KpeamMTocnoCcobHOCTN, PUHAHCOBOM HAAEXHOCTU MO CPaBHEHWUID C APYTrUMMU
SMUTEHTaMM, BbIMyCKaMu LEeHHbIX 6ymar nnm pnHaHCOBbIMMU
obsa3aTenbctBaMmn. B yKasaHHYIO PEUTUHIOBYK TIPynny BKAKOYAKOTCS
AONroBble MHCTPYMeHTbl ¢ pernTuHrom AAA (RU) (no HauuoHanbHOWM WwKane
AKPA (AO)).
[lonroeble  MHCTPYMEHTbI, BbIMyWeEHHble  MUHUCTEPCTBOM  (DUHAHCOB
Poccuinckon degepaummn, oTHOCATCSA K penTuHrosom rpynne I.
PetnHrosas rpynna II - BbICOKMA YypOBEHb KpeauMTOCnocobHOCTH,
(dMHaAHCOBOM HAAEXHOCTUN (OT YMEPEHHO BbICOKOr0o A0 BbICOKOr0) Mpu 3TOM
npuUcCyTCTBYET HeKoTopas YYBCTBUTE/IbHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  NepeMeH B  KOMMep4yecKux,  (MUHAHCOBbIX U
3KOHOMUYECKUX YCNOBUAX. B yKa3aHHY peUTUHIOBYIO rPynny BKAKOYAKOTCS
AONroBble WHCTPYMeHTbl C penTtuHrom ot A-(RU) apo AA+(RU) (no
HaumoHanbHoM wkane AKPA (AOQ)).
PentnHrosasa rpynna III - cpeagHuit ypoBeHb KpeauMTocnocobHocTw,
dnHaHCOBOM HaAeXHOCTM (OT YMEpPEeHHO HU3KOro A0 CpeaHero), Npu 3TOM
npuUCyTCTBYET BblCOKas YYBCTBUTE/IbHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  NepeMeH B  KOMMep4yecKux,  (MUHAHCOBbIX W
3KOHOMUYECKUX YCIOBUAX. B yKa3aHHYIO PENTUHIOBYIO FPynny BKAKOYAKOTCS
AONroBble MHCTPYMEHTbl C peuTtuHrom ot BB+(RU) ago BBB+(RU) (no

HaumoHanbHoM wkane AKPA (AQ)).
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PentnHrosas rpynna IV. B yka3saHHYI0 pEATUHIOBYIO Fpynny BKKOYAOTCH
AONrOBblEe MHCTPYMEHTbI:
» 6e3 penTuHra, NpUCBOEHHOIro PENTUHIOBbIMM areHTCTBaMM, yKa3aHHbIMU
B Tabnuue 1, nnun
= C pentnHrom Hmxe BB (RU)+ (no HaumoHanbHoOM wkane AKPA (AO)),
NPUCBOEHHbIM PENTUHIOBLIM areHTCTBOM, yYKa3aHHbIM B Tabnuue 1.
PeTUHroBble rpynnbl MOryT 6bITb NepecMOTPEHbI NPU BbIMOJIHEHUM OAHOMO
N3 cneayroLwmnx yCcnoBumn:
e BHECeHWe W3MeHeHWW B MeTOAWKY pacyeTa M COCTaB WHAEKCOB
MockoBCKOW BUpxu;
e [poyYMe WU3MEeHEHUs Ha pblHKe, MNpPU3HaHHble CyWeCTBEHHbIMU AN
uenen onpeaeneHns pemTUHroBbIX rpynm.
NpoBepka YyCNoBUW ANA NepecMoTpa PEeMTUHIOBbIX rpynn MNpoBOAUTCSA
eXxekBapTasibHO.

3.2.Mopanok onpeaeneHna NpUMHaRNeXXHoOCTU AO0JITOBOro MHCTPYMEHTa K
PEeATUHIOBOM rpynne
OnpeaeneHve MNpPUHAANEXHOCTU AONrOBOr0 MHCTPYMEHTA K PENTUHIOBOWM
rpynne BbIMOJIHAETCA Ha OCHOBAHMW AaHHbIX BeAyLUNX PEWTUHIOBbIX areHTCTB B
cooTBeTCcTBUK C Tabnuuen 1.

Ta6nuuya 1. ConocraBneHue WKaJji pEUTUHIOBbIX areHTCTB

HaumoHanbHasa wkana ana Poccuiickoin ®epepaunm .
PeuTuHrosasn
AO "DkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PenTtnHrosasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna I
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru], AA|ru], .
PentnHroBsas
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, I
rpynna
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru] PY
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru],
BBB (RU), ruBBB, BBB.ru, BBB|ru|, PeTnHrosas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+ (RU) ruBB+ BB+.ru BB+|ru]
L . PeiTnHroBsasn
Bonee HU3KWUIN PENTUHT / PEATUHT OTCYTCTBYET
rpynna IV
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Mpy HaNNM4YMK y AOrOBOM LeHHOM ByMarun, ee aMUTEHTa UM NOPYYUTENS UIn
3aeMlWKnKa no BbINycKy (NpuMeHuTenbHO K SPV) HeCKONbKUX PENTUHIOB,
BblbupaeTcs HanbonbWnii U3 UMEKLNXCA aKTyallbHbIX KPEAUTHbLIX PENTUHIOB, C
Yy4eTOM CneaytoLero:

* MNpU HaIUYMK PENTUHra BbINyCKa WCNOMb3yeTcs Hambonblwnii u3
aKTyasibHbIX KpeaUTHbIX  PENTUHIOB BbINyCKa, NPUCBOEHHbIX
Pa3/INYHbIMU PENTUHIOBbLIMM areHTCTBaMu;

* B OTCYTCTBUM PEWUTUHra BbiNyCKa, MNPUCBOEHHOr0 XOTs 6bl OAHWUM
PENTUHIOBbIM @reHTCTBOM, MPWU HaAN4YUM PENTUHIra SMUTEHTaA LIEHHOWN
6bymarn wucnonb3yetcs HambonbWKMA U3 aKTyalbHbIX KpeaUTHbIX
PENTUHIOB 3MUTEHTA, TMPUCBOEHHbLIX pPa3/INYHbIMU  PENTUHIOBbLIMMU
areHTCcTBamu;

* B OTCYTCTBUM pENTMHra BbiMyCKa M 3MUTEHTA, NPUCBOEHHOr0 XOTs Obl
OAHMM PENTUHIOBbIM @reHTCTBOM, MPWU HaNMUYUU PENTUHIra NOpPy4YUTENS
WX 3aeMlinKa no BbiNyCcKy (NpuMeHuTenbHO K SPV) ueHHon 6ymaru
NCNONb3yeTcs HauMbOoNblUMIM U3 aKTyasibHbIX KPeAUTHbIX PENTUHIOB
nopyuntenss MnM 3aeMwmka nNo BbiNyCcKy (NpuMeHuTenbHo K SPV),
NPUCBOEHHbIX Pa3IMYHbIMWU PEATUHIOBbIMW areHTCTBaMMU.

3.3.0co6eHHOCTH onpeaeneHns KpeauTHbix cnpepoB ans I, II, III
PEATUHIOBbIX rpynn

KpeanTHbln cnpen ansa pentuHrosbix rpynn I, II, III paccumTbiBaeTcs Ha
KaXAayto AaTty onpeaeneHus crnpasensimBon CTOMMOCTU AOATOBOIO MHCTPYMeEHTaA.

Mpu BbluncneHmn kpeauntHoro cnpega I, II, III penTMHroBbIX Fpynn
NUCMosIb3yeTcqd MeAuMaHHOEe 3HayeHue KpeauTHoro cnpena 3a nocnegHue 20
TOProBbIX AHen (<= gaTbl onpeaesieHns cnpaBensiMBon CTOMMOCTH).

Ana pacyeta MeAMAHHOro 3Ha4vyeHuda kKpeauTtHoro cnpega I, II, III
PEUTUHIOBbIX rPynn  MUCMNOMb3YKTCS  3HAYEeHUS  AOXOAHOCTM  CleayroLwmx
06nMraumMoHHbIX WHAEKCOB MOCKOBCKOM 6WMpXKU, packpbiBaemblx MO MUTOram
Ka)k[oro TOproBoro AHs Ha cante MOCKOBCKON BUpxu:

a. NHaekc kopnopaTtuBHbIX obnurauun (> 1 roga, pentuHr = AAA(RU))
Tukep:RUCBTRAAANS
Onuncanune nHpgekca:https://www.moex.com/ru/index/RUCBTRAAANS
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ApXMNB 3HAYEHUI:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. NHpoekc koprnopaTuBHbIX obnauraumn (> 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 koprnopaTtuBHbiX obnuraumn (> 0,5 roga, BB+(RU) < pentuHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnuncaHune nHpekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApxunB 3HaueHunn: https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuet MeanaHHoro kpeautHoro cnpeaa ans I, II, III penTUHroBbIX Fpymnn
OCYLLECTB/IAETCA B CneAyoweM rnopsake:
PeinTuHrosasa rpynna I

PaccuuTbiBaeTca KpeauTHbIM cnpes Serr 3@ Kaxabli M3 20 nocnegHux
TOproebiX AHen (16):

Ser1 = (Yrucerraaans — KBZrucerraaans) X 100, (16)
lpe:
Spri - 3Ha4yeHMsa cnpepa, paccymTaHHble B 6a3nCHbIX
NyHKTax;
YRUCBTRAAANS - poxopgHoctb uHaekca RUCBTRAAANS, packpbiTad

MockoBCKOW bupxen;
KBllruceTrRAAANS - 3HaueHume CtaBku KB/ B TouKke, COOTBETCTBYHOLLEN
aopaumm  mHaekca RUCBTRAAANS  packpbiToi

MockoBCcKOW bupxen.
PaccuntbiBaeTCca MeAMaHHOe 3HayeHue KpeauTHoro cnpega Spy  3a

nocnegHune 20 TOproebIxX AHeN (MeanaHa U3 NoJSIlyYeHHOro psaa Serr).

Mpu  pacyeTe MeaMaAHHOro  3HaA4YeHUA  KpeauTHOro  cnpepa  Spfy
NPOMEXYTOUYHbIE OKpYr/eHUs 3HayeHWun Spri He npowmssBoaaTcd. [lonydeHHoe
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MeANaHHOE 3Ha4deHune KpeamTtHOoro cnpeana SIZ’IEI OKpYyrndaeTtcda no npaswuniamMm
MaTeMaTU4eCKOro oKpyrieHma Ao uenoro sHa4vyeHus 6a3ncHbIX MYHKTOB.

PeutunHrosas rpynna II
PaccumnTtbiBaeTcss KpeaWTHbIM cnped Serix 3@ Kaxabln 3 20 nocnegHux

TOproebix agHen (17):

Serit = (Yrucerraza — KBZAruceTRAZA) X 100, (17)
Ine:
Sperin - 3Ha4yeHusa cnpepa, paccymTaHHble B 6a3nCHbIX
MyHKTaXx;
YRUCBTRAZA - poxopgHocTb wmHAekca RUCBTRAZ2A, packpbitas

MockoBCKOW bupxen;

KBJRucBTRAZA - 3HaveHue Craskun KB/l B TOUKe, COOTBETCTBYIOLLEN
aropaumm MHAEeKca RUCBTRA2A pacKpbITOM
MockoBCKOW bupxen.

PaccuntbiBaeTCca MeamaHHOE 3HAuyeHuMe KpeauTHoro crnpepa Spfp 3a
nocnegHune 20 TOproebIX AHeN (MeanaHa M3 NoJSIlyYeHHOro psaa Serir).

Mpu pacyeTe 3HaA4YeHMa  MeAMaAHHOro  KpeauTHoOro  cripeaa  Spiy
NPOMEXYTOUYHbIE OKPYrfieHUsA 3HadYeHUn Spriz HE npou3BoaAaTcs. [lonyyeHHoe
MeAMaHHOe 3HayeHue KpeauTHOro crnpepa Spi OKpyrngerca no npasunam
MaTeMaTU4eCcKoro OKpyrneHums Ao uenoro 3HadyeHns 6asncHbIX MyHKTOB.

PeinTtuHrosasa rpynna III
PaccuuTbiBaeTca KpeauTHbIM cnpes Serw 3@ Kaxablin M3 20 nocnegHux

TOprosbiX AgHen (18):

Serit = (Yrucerrzes — KBZruceTr2B3B) X 100, (18)
lpe:
Spri - 3HayeHuma cnpega, paccyuTaHHble B 6a3UCHbIX
NYHKTax;
YRUCBTR2B3B - poxogHoctb umHaekca RUCBTR2B3B, packpbiTas

MockoBCKOW bupxen;

KBJlRucBTR2B3B - 3HayeHune CtaBku KB/l B TOUKE, COOTBETCTBYHOLLEN
aopaumm  uvHaekca  RUCBTR2B3B  packpbiToi
MockoBCcKOWn bupxen.
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PaccumMTbiBaeTcs MeAMaHHOE 3HadeHuMe KpeauTHOro cnpeaa Spy; 3a
nocnegHune 20 TOproebixX agHen (MeanaHa M3 NoJIly4YeHHOro psiaa Seria).

MNpn pacyeTe 3HAYEHUS  MeAMAHHOro  KpeauTHOro  cnpesa  Sphm
NPOMEXYTOUYHbIE OKPYIr/IeHUS 3HayeHur Sprizr He npousBoasaTcs. lNonydeHHoe
MeAMWaHHOe 3HayeHue KpeaAWTHOro cnpepa Spy; OKpyrnsaercs no npasunam
MaTEMATMUYECKOr0 OKPYI/IEHMS A0 LEeNoro 3HadyeHns 6a3ncHbIX MYHKTOB.

3.4.0co06eHHOCTHU onpeaesieHnsa KpeauTHbiX cnpeaoB ans IV pentuHroBom
rpynnbi
C yyeToM HanMuuMsa B AAHHOW rpynne AONroBblX WMHCTPYMEHTOB HU3KOro
KpeaAWTHOro Ka4yecTtea, B T.4. npeanedonTHbIX, @ TakXe A0SIFOBbIX MHCTPYMEHTOB
YAOBNETBOPUTENIBHOIO KpeaUTHOro KadyectBa, HO 6e3 penTuHra, MeauaHHbIn
KpeauTHbIN cnpea Spfy PacCuUnTbiBaeTCsl HA MHAMBUAYANbHON OCHOBE ANS1 KaXXA0ro
[OSITOBOr0 MHCTPYMeHTa.
3HayeHne MeaMaHHOro KpeauTHOro cnpega Ans AOJroBOro MHCTPyMeHTa,
BKNOYEHHOro B IV penTUMHroByl rpynny, pacCyMTbiBaeTCsl Ha KaxAayw aaTy
onpejeneHns cnpasennnBor CTOMMOCTU AONMOBOr0 WHCTPYMEHTa B cleayloLlem
nopaake4o:
He pexe 4YeM Ha nocnefHuMr AeHb KaXxaoro KeapTana Ans A0JroBoro
WHCTPYMEHTa onpeaensieTcs 3Ha4yeHne KpeauTHOro cnpeja ¢ npMMeHeHueM
OAHOr0 U3 NepeyvYuncsieHHbIX HUXKe cnocoboB (fanee — 3KCnepTHoE 3HaYeHune
KpeanTtHoro cnpega). OAHOBpeMeEHHO ANna  AOAroBOro  WMHCTPYMEHTa
onpeaenseTcs BeNMUYMHa OTK/IOHEHMUS 3KCMepTHOro 3HadyeHus KpeauTHOro
cnpefa OT 3HAaYeHUS MeAMAaHHOro KpeaUTHOro cripefa, pacCYMTaHHOro Ans
ITI peMTUHroBOW rpynmnbl Ha 3Ty Xe AaTy (ASprn_iv));

MeAUaHHbIN KPeAUTHbIW cnpea Spr,y ANS A0NroBOro MHCTPYMEHTa NpuU3HaeTcs

paBHbIM (B nopsiake ybbiBaHUS npuoputeTa):

" SKCNEepTHOMY 3HAYEHUI0 KpeAWTHOro cnpena, €cim OHO pacCyMTaHO Ha
AaTy onpejenieHns cnpaBensinBon CTOMMOCTU AONITOBOrO0 MHCTPYMEHTA;

* 3HAYEHWUI MeAMaHHOro KpeauTHOro cnpepa, paccymtaHHomy pang III
PENTUHIOBOW rpynnbl Ha AaTy onpeneneHus crnpaBeasMBon CTOMMOCTMU
AONTOBOrO0 WHCTPYMEHTa W YBE/IMYEHHOMY Ha BENNYUHY  ASprqn_rvy,

40 Ecnn Ha pgaTy onpeneneHns cripaBeAsnMBoi CTOMMOCTM AOArOBOM LeHHONM 6yMaru, BKIOUeHHOM B IV
PENTUHIOBYIO FPYyNny, 3HaYeHNEe MeANaHHOIro KpeauTHOro cnpeaa AN Heé He YCTaHOBJIEHO, TO pacyeTHas
LLeHa TakoM A0/roBON LeHHoM ByMmaru onpeaesneHHasl METOA0M NPMBEAEHHON CTOMMOCTU ByayLumnx
OEHEeXHbIX MOTOKOB NPU3HAETCS pPaBHOM HYHO.
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paccynTaHHylo Ha Haunbonee NO34HIOK AATy onpeesieHns 3KCrNepTHOro
3Ha4YeHns KpeauTHOro crnpeaa aAns AaHHOro A0JroBoro MHCTpyMeHTa.

B uenax HacTtosiwero NyHKTa B pacyeTe 3HAYeHUs MeAWaHHOro KpeauTHOro
cnpega pana  III  penWTUHroBoW rpynnbl He Yy4yUTbIBAaeTCca nNpeMuss 3a
cybOpAMHMPOBAHHOCTL B CNy4vYae, ecan  [OAroBOWM  WHCTPYMEHT  sBAsieTcs
cy60opaAMHMPOBAHHbIM.

Mpu pacyeTe 3KCMEpTHOrO 3Ha4YeHUs KpeauUTHOro crnpeja MaKCUManbHO
NCNONb3YTCA Habnagaemble pblIHOYHbIE AaHHbIE. HMXe npuBeaeHbl BO3MOXHbIE
MeToAbl pacyeTa 3KCNepTHOro 3Ha4YeHns KpeanTHOro cnpeaa B nopsiake ybbiBaHUS
npuopuTeTa rno MCNOAb30BAHUID PbIHOYHbIX AAHHbIX:

. Ecnn y smuteHTa mMmeroTca B obpawleHun apyrue BbiNyCKU AOAMOBbIX

UeHHbIX 6ymar, no KOTOpbIM CylleCTByeT aKTUBHbIA PbIHOK W WUMEKTCH

AOCTYMHble LUeHbl YpPOBHA 1 wepapxuum crnpaseasiMBon CTOMMOCTU, TO

MeAnaHHOe 3HavYeHne KpeauTHOro crnpeaa paccumtbiBaeTcs no dopmyne (19)

KaK cpeaHee 3HayYyeHme OTKNOHEHUN 3P HEeKTUBHON AOXOAHOCTM K MOralieHunto

(ocbepTe) Taknx BbinyckosB oT CtaBku KB/ Ans cpeaHeB3BELLEHHON0 CpoKa A0

noraweHmnsa (odepTbl) COOTBETCTBYOLLEro BbiNyCKa.

ST, = OKPYTJI(CP3HAY(YTM; — KB/I;), 4) x 100, (19)
lpe:

Sptiv - MeAMaHHOe 3HayeHue KpeauTHOro cnpeja,
paccymTaHHble B 6a3NCHbIX MYHKTaX;

YTM; - adpdeKkTnBHAA AOXOAHOCTb K noraweHunto (odepTe)
No cpeaHEeB3BELIEHHOW LeHe i-ro BbiMyCcKa A0/IrOBOM
LeHHon Bymarun, packpbiTad MOCKOBCKOW Bupxen;

KB/l; - 3HayeHune CtaBku KB/l B TOUKE, COOTBETCTBYHOLLEN
cpefHeB3BELIEHHOMY CpPOKYy Ao noraweHus
(obepTbl) i-ro BbiNycka AONroBOM LeHHOoW Bymaru;

i - naeHTudukKaTop BbiNyCKa A0ArOBOM LEHHOM
bymarm aMuTeHTa, OT/IMYHOIO OT OLLEHMBAEMOrO.

o Ecnun BbiNnyCKy 40ATOBOW LEHHOMW ByMarm nnv aMUTEHTY /NOpy4YnUTesNto Nnmn

3aeMLmKy Mo Bbinycky (NpuMeHnTenbHO K SPV) 3TOro Bbinycka NpncBoeH
PENTUHI HAUWMOHANbHbIM PEUTUHIOBbIM aAreHTCTBOM, YKa3aHHbIM B
Tabnnue 1, TO MeagmaHHoe  3HAa4YeHWe  KpeauTHOro  cnpega
paccunTbiBaeTcsa no gopmyne (20) Kak cpeaHee 3HaA4YeHUE OTKIIOHEHUI
3 PeKTUBHON AOXOAHOCTM K noraweHunto (odepTe) BbiNyCKOB AOSITOBbIX
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LEHHbIX ByMar ¢ TakuM xe nnm 61M3KMM KpeamuTHbIM PENTUHIOM, PbIHOK
NO KOTOPbIM NPU3HAETCA aKTUBHbLIM N UMeKTCA HabntoaaemMble pbIHOYHbIE
ueHbl ypoBHsa 1, oT CraBkun KBJ[ ana cpeaHeB3BELEHHOro cpoka Ao
noraweHmnsa (odepTbl) COOTBETCTBYOLLEro BbiNyCKa.

BAv3KuM KpeauTHbIM PENTUHIOM MPU3HAETCS KPeaAUTHbIN PENTUHT,
KOTOPbI OTK/IOHSIeTCS oT KpeauTHOro penTnHra
3MUTEHTA/BbINyCKa/NopyuynTens/ no BbiNYCKY Ha +/- OAHY KpPeauTHYIO

CTYNEeHb.
SPty = OKPYTJI(CP3HAY(YTM; — KB/I;),4) x 100, (20)
loe:
Setv - MeAMaHHOe 3HayeHue KpeauTHOro crnpeaa,
paccymTaHHble B 6A3NCHbIX MYHKTaX;
YTM; - appeKkTnBHaAA AOXOAHOCTb K noraweHuto (odepTte)
Nno cpeAHeB3BELIEeHHOW LeHe j-ro Bbifycka 40roBom
LeHHoW bymarun, packpbitad MOCKOBCKOW Bupxen;
KB/, - 3HadeHune CtaBkun Kbl B ToUKe, COOTBETCTBYIOLLEN
cpeaHeB3BELUEHHOMY CPOKY A0 noraweHuns / odepTsbl
Jj-ro BbINycKa AONrOBOM LeHHOW bymaru;
Ji -  MAeHTUdUKATOp BbiNyCcKka A0JroBOWM LEHHOMU

6yMmarm, OT/INYHOrO OT OLEHMBAEMOro, C TaKuMM Xe
NN 6NN3KUM KpeaUTHbIM PENTUHIOM.

. Mpu OTCYTCTBMU pEUTUHIA BbiNyCKa AOATOBOW LEeHHOM byMarn, sMuTeHTa
/ nopyuyuTens 3TOr0  BbINyCKa, MNPUCBOEHHON0  HauMOHasNbHbIM
PENTUHIOBbIM AreHTCTBOM, YyKasaHHbiIM B Tabnuue 1, MeamaHHoe
3HAYEeHME KPeaAUTHOro cnpeaa pacCcyMTbiBaeTCS:

o KaK OTK/IoOHeHMe 3DPeKTUBHOM AOXOAHOCTU K noraweHuto (odepTte)
BblMyCKa [AONroOBOM LeHHOW 6yMarMm aHanormyHoro KpeauTHOro
KayecTBa, PbIHOK MO KOTOPOMY MpPM3HAEeTCs aKTUBHbIM U UMEITCS
PbIHOYHbIE LEHbl YPOBHS 1 mepapxuu crnpaBeaMBON CTOMMOCTM, OT
Craskun Kb/l ansi cpegHeB3BeLWEHHOro cpoka Ao noraweHuns (odepThbl)
COOTBETCTBYIOLLEro BbiNycKa.

AHanorMyHoe KpeauTHOE KayecTBO MOXeT onpeaenatbCs Ha

OCHOBA@HMWM TMPUCBOEHHOr0 KpPeAUTHOro pemTMHra UCxXoas U3

BHYTPEHHEN MeTOAMKW onpeaeneHns BeNnYmnHbl KpeauTHOro pucka.
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o KakK MeauaHHOe 3HayeHue KpeauTHOro cnpeaa, paccumtaHHoro ang Il
PENTUHIOBOW Fpynnbl, yBEIMYEHHOE HA BEMNYNHY AFD.
BennunHa AFD onpegenseTcsas KakK pasHuua Mexay B3BeleHHbIM Ha
cpeaHeHeBHble 06beMbl TOProB CNpeaoM AOXOAHOCTU Bbl6OPKU BbIMYCKOB
AONroBbiX UeHHbIX 6ymar k CraBke KB[] B To4yKe, COOTBETCTBYHOLLEWN
Aopaummnl Bbinycka, U 3HaAYeHWEM CpefHero 3a psii COMOCTaBUMbIX AaT
cnpega pgoxoaHoctu mHaekca RUCBTR2B3B, ncnonb3yemoro gnsi pacyera
KpeaunTHoro cnpega III pentuHrosoun rpynnbl, K 3HadeHuto CtaBkn KB/ B
TO4YKe, COOTBETCTBYOLWEN Aopaumn4? nnagekca RUCBTR2B3B.
BblbopKka BbIMYCKOB AO0AroBbIX LEHHbIX 6yMar BK4YaeT BCe BblINyCcku 6e3
penTuHra**  gonroBblX  UEHHbIX 6yMar  pOCCMMCKMUX  3MUTEHTOB,
HOMMHWUPOBAHHLIX B pybnsx, (3a UCKAYEHNEM roCyAapCTBEHHbIX LEeHHbIX
ébymar P® u ueHHbIX b6yMmar cybbektoB Poccunckon @deapepauymmn). U3
NONy4YeHHOM BbIOOPKM WCKAKOYAKTCA BbINYCKM AOMATOBbIX LEHHbIX 6ymar
SMUTEHTOB, JAONyCTUBLWINX AedonTt xoTa 6bl ogHOro 0693aTenbCTBa,
npeaycMOTPEHHOro XoTs 6bl OAHWUM BbIMYCKOM A0ArOBbIX LEeHHbIX 6yMar, a
TakXXe [O0NroBble LUeHHble OyMarn KOJUIeKTOPCKMX KOMMaHWuW, BBUAY
cneundukn Npoduns pucKoB TaKNMX KOMMAHUN.

3.5.Mopsaaok onpepeneHusa pAuanasoHa KpeauMTHbIX crnpeaos Ans
PEUTUHIOBbIX rpynn
Bblbop AnanasoHa AMana3oHoB KpeaAUTHbIX CnpenoB ANs peUTUHIOBbIX FPYn
I, II, III ocHOBbIBAETCA Ha CnefyloLweM:
* MeAMaHHOe 3HayeHume KpeauTHOro cripefa onpenensieTcsa B nopsake,
NpeaycCMOTPEHHOM HacToAWMM PernamMeHToM;
" HUXHAS rpaHmua ansg I-on penTMHroBown rpynnel NpuHMMaeTcsa pasHomn 0,
TaK KakK AOXOAHOCTb obnurauymin I-om penTUHroBOW rpynnbl HE AO/KHA
ObITb HMXE cpeaHeN AOXOAHOCTM roCyaapCTBEHHbIX bymMar;
"  HUXHASA rpaHuua ans II-om penTUHroBow rpynnbl yCTaHaBIMBAETCS
paBHOW MeAMaHHOMY 3HayeHuto I-on penTUHroBOW rpynnbl, TakK Kak

41 Niopauws, onpeneneHHas Ha OCHOBaHWUM AaHHbIX MOCKOBCKOW BUPXMU.

42 [iopauunsi, packpbiBaeMasi MOCKOBCKOW Bupixen.

43 PENTUHT, NPUCBOEHHbIN HAaLMOHANbHbIM PEATUHIOBLIM AareHTCTBOM

44 OnpepeneHune fedoNTOB NPOU3BOAUTCS HAa OCHOBaHUW MYBANYHBIX AOCTYMHbIX AaHHbIX N0 AedonTaM, NnybnmKkyeMbiX Ha
caite cbonds.ru.

OedonT, Hannune nHdoOpMaumm 0 pecTpyKTypuU3aLnn B OTHOWEHMM XOTS 6bl 0AHOro obs3aTenbCcTBa, NpeayCMOTPEHHOIo
X0TS 6bl O4HMM BbIMyCKOM AOJTOBbIX LEeHHbIX bymMar amuTeHTa, npeanonaraet A4edonT SMUTEHTA.
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AOXOAHOCTb obnuraumit II-on penTUHroBOM rpynnbl HEe AO/MKHA ObITb
HMXXe cpeaHen AO0XO0AHOCTU obnuraunim I-om penTUHroBOM rpynnbl;

*  HWXHAS rpaHumua ans Ill-eih penTUHroBol rpynnbl yCTaHaB/AMBaeTCs
paBHOM MeAMaHHOMY 3HauyeHuto II-OM penTMHroBOW rpynmnbl, TaK Kak
AOXOAHOCTb obnuraumn III-en penTUHroBoW rpynnbl He AO/MKHA ObITb
HMXe cpeaHen foxoaHocTu obnuraumi I1-on pernTUHIOBOWM rpynnbl;

= BepxHSAs TrpaHuMua PEeUTUHIOBOM TIpynnbl YCTaHAB/IMBAETCA TaKuM
o6pa3oMm, 4Tobbl AManasoH MeXAy HUXXHEN rpaHuuen n megmaHonm 6bin
paBeH AuanasoHy Mexay MeanaHoOM U BEpXHEN rpaHuuen perTUHIOBOMN
rpynnol.

PacyueT pgmanasoHa KpeauTHbIX cnpeaoB (MMHMMaNbHOrO 3HadeHus
KpeauTHOro cnpeaa - Min(a), MakcMManbHOro 3Ha4eHns KpeanTHoro cnpeaa - Max
(B)) BbinonHsetca ana I, II, III penTUHroBOW rpynnbl MCXOAS W3 3HAYEHWUN
MeAMaHHbIX KpeAWTHbIX CrnpeaoB COOTBETCTBYHOLWEN PENTUHIOBOW rpynnbl B
COOTBETCTBUM C Tabnuuen 2 C y4yeTtoMm npemmm 3a cybopamHUPOBAHHOCTb (ecnu
NPUMEHNUMO K aHANIN3NPYEMOMY UHCTPYMEHTY).

NToroBble AnanasoHbl KpeaAUTHbIX CNpeaoB npuBeaeHbl B Tabnuvue 2.
PacueT pAauanasoHa KpeauTHbIX crnpegoB ans IV penTUHroBOM rpynnbl He

BbIMOJIHAETCA.

Ta6nuua 2. luana3oH KpeanUTHbIX CnpeaoB PeATUHIOBbIX Fpynn.

[nanasoH KpeanTHbIX CNpeaosB
Min (a) MeanaHa Max (B)
PenTtnHroBas rpynna I

0 + npemuns Spf; + NpemMus 2 X Spfy + npemus

PenTtnHroBas rpynna II

Spr; + NpemMus Sptp + npemus (2 X Spty — Spr) + npemus

PeunitnHroBas rpynna III1

Sprp + npemuns Sprp + npemus (2 X Spt — Spr) + npemus
lpumeyvaHue:
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B Tabnuue 2 3HayeHMe nMokasaTenss <«npeMusi» MNPUHMMAETCS pPaBHbIM
3HaAYeHU0 npeMmn 3a CcybopaAMHMPOBAHHOCTL AN Cy6opAMHMPOBAHHbIX
obnuraumnm KpeauTHbIX OpraHmM3aumm B ClyvYae OTCYTCTBUS penTUHra
BbiNyCKa, U paBHbIM O B OCTasibHbIX Cny4asx.
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MPUOXEHMWE 30. KOPMOPATUBHbIE AENCTBUA NO AONEBbIM

AKTUBAM MHOCTPAHHbIX SMUTEHTOB

Buabl akTuBOoB

[ebutopckas 3a0/1KEHHOCTb MHOCTPaHHbIX 3MUTEHTOB MO Nepefave
0O0MEeBbIX aKTUBOB WU/WUN AEHEXHbIX CPEACTB, B pe3ynbTaTte
KOpPMOpPaTUBHbIX AENCTBUN

Kpuntepun e DKC-AMBMAEHAHAs AaTa, YKalaHHas B cOO6LWEeHNM OT BblLEeCToALWero
NpuU3HaHNsA MecTa XpaHeHWs O KOpropaTUBHOM AENCTBUM MHOCTPAHHOMO
3MUTEHTA;
e [pn oTCyTCTBMM MHOpMaumMnm 06 3KC-AMBUMAEHOAHOW paTe — pAaTa
durKcaummn peectpa BnagenbLeB LeHHbix bymar;
e [pn OTCYTCTBMW UWHGOPMaLUMM O KOPMNoOpaTUBHOM [AEWCTBUMU OT
BbILLIECTOSAWEro Mecta XpaHeHus — gata 3a4yMcneHus LeHHbiX bymar
WIN  OEeHEeXHbIX CpeacTB, MNpaBO Ha MOAy4YeHue  KOTOopbIX
npegocTaBasieT KOpNnopaTMBHOE AENCTBME IMUTEHTA.
Kputepun e [laTa 3auuciieHMs UeHHbIX 6ymar nnm AeHeXHbIX CpeacTB, NpaBo Ha
npekpawjeHns noayyeHme KOTOPbIX MpenocTaBAseT KOpnopaTMBHOE JAeilcTteue
npu3HaHnsA 3MUTEHTA.
Kputepun M | B oTcyTCcTBME NpuU3HaKoB obecueHeHns:
CPOKMH e B TeyeHMe BCEro CpoKa, YCTAaHOB/IEHHOro 3SMWTEHTOB A/
KBanumpunkaumm nonyyeHns A0NEBbIX aKTUBOB W/WUAWN AEHEeXHbIX CPpeacTs, ecnn
Aeburopckon TakolW CpoOK He npesBblwaer 25 pabounx pgHein. Ecnu
3a40/1)KEeHHOCT YCTaHOBJIEHHbI CPOK BbiNAaThl 40X04a npeBbliwaeT 25 pabounx
7] Kak AHen, To aebutopckasa 3aA0/HKEHHOCTb MO BbiMjlaTe AoXo4a He
onepaymnoHHoOM MOXeT 6bITb KBanudmumnpoBaHa onepaLoHHOMN.
CnpasegnuBas | OueHKa CrpaBensiMBoON CTOMMOCTM AeBUTOPCKOM 3a40/HKEHHOCTM MO
CTOMMOCTb UeHHbIM 6yMaram w/wuanm [eHeXHbIM CpeacTBaM, OXWAAeMbIM K

noNny4vyeHNKO B pPeE3Y/IbTAaTE KOPMNOpaTUBHbIX OEeNCTBUM MHOCTPAHHbIX
OMUTEHTOB, onpeaendaeTca B crieayrouweM nopdaake:

1) B HOMMHaNbHOW CyMMe 3aA0/IKEHHOCTb B Cllydae KBanudbukaumm
3a40/KEHHOCTM KaK OnepaunoHHOIA.

Ana npaB Tpe6boBaHMW nNoO UeHHbIM 6ymaram,
cneaywowen nHpopmauuu:

e KOJIMYECTBA LEHHbIX byMar, saBnsiowmxcsd 6a30BbIM aKTUBOM
KOpPMOpaTUBHOIO AENCTBUS, YUTEHHbIX Ha cueTe geno MNO Ha
3KC-ANBUAEHOHYIO AATY, C YYETOM MIaHOBOIO ABMXKEHUS LIEHHbIX
6ymar go gatbl hUKCaumm peectpa BNaaenbLeB BKAOUMTENbHO;

e KO3(dPuuUMEeHTa KOHBEpPTaALWUN;

e CnpaBensiMBOA  CTOMMOCTM  UeHHbIX 6ymar, noanexawmx
3a4MCNEHN0 MO pe3ysbTaTaM KOpPNOpaTMBHOIO AelCTBUSA,
ornpeaeneHHon B COOTBETCTBUM [TpunoxeHunem 2.

uncxoaa w3

Ona npaB Tpe6oBaHMi MO AeHeXHbIM cpeacTBaM, ucxonsa us
cneaywowen nHpopmauuu:

e KOJIMYECTBA LEHHbIX byMmar, saBnasiowmxcsd 6a30BbIM aKTUBOM
KOpPMOpPaTUBHOIO AENCTBUS, YUTEHHbIX Ha cueTe geno MNO Ha
3KC-AMBUAEHAHYIO AaTy, C YYETOM MNS1IaHOBOrO ABMXKEHMUS LIeHHbIX
6ymar oo gatbl hUKCcaumm peectpa BAaaenbLeB BKAOUMTENbHO;

e [EHEXHOW  KOMMEeHCauMu Ha  ogHy  ueHHyw  bymary,
YCTaHOB/IEHHYO0 KOPMOPAaTMBHbIM AENCTBMEM DMUTEHTA.
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2) Mo ncTevyeHum cpoka KBanudpmkaumm anebutopckon
3a40/KEHHOCTU KaK onepauuoHHOM, cnpaBeannBast CTOMMOCTb
onpenenseTcs B COOTBeTCTBUM C [MpunoxexHunem 5.

CI'IpaBe[l,)'IVIBaFI CTOMMOCTb KOPPEKTUPYETCA B C/liydYa€ BO3HUKHOBEHWUA

MHbIX CcO6bITNIA, nNpuBOASAWMX K o0b6ecueHeHuio, B COOTBETCTBUU C
MNpunoxeHnem 5.

3a40/KEeHHOCTb cunTaeTcs AedonTHOM

e eC/IN [OeHeXHble CcpeacTtBa He MOCTYNMUIM Ha CYeT, OTKpbITbll
ynpasnsawwen komnanmn .Y. MNO - ¢ gaTbl, cnegytowen 3a 4aToun,
YCTaHOBMIEHHON A1 OKOH4YaHMS  KOPMOpaTMBHOIO  AENCTBUSA
OMUTEHTA;

e B C/lyyae oduumanbHoro onybamkosaHms coobuieHns o 6aHKpoTCTBE
B OTHOWEHUN dMUTEHTa (nunua, ob6s3aHHOro No ueHHown bymare) - ¢
AaTbl opuumnanbHoro onybnmKkoBaHus Takoro coobuieHus.

Cnucok o6wux cobbiTun, npmBoaawmMx K obecueHeHuto, yKasaH B
[MpunaoxeHun 5.
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NPUIOXXEHWE 31. BEKCEJ1b, BbIAAHHbIWA YMNPABJISIIOLLEA KOMMNAHUEN

a.y. nno

Kpeantopckasa 3a40/MKEHHOCTb, Kak obs3aTtenbctso NMU® no BblgaHHOMY
BEKCeso

[aTa Bblaaun Bekcend

e [laTa noraiweHuns Bcex 06a93aTenbCTB N0 BeKCeso
e [laTa npekpaweHus  obsizaTenbCcTB B COOTBETCTBUM  C
HacTynseHneM cobbiTnii, yKasaHHbIX B r1.26 'K PO

Cnpaseanuasi CTOMMOCTb BblIAAHHOIO BeKcCesid C AaTbl COCTaBfeHUsa A0
AaTbl NpeabsB/eHUs BeKCensa K nnaTexy onpeaenserca B pasmepe
HOMWHaNbHOW CTOMMOCTM BEKCeNH, YBeIMYEHHOMW Ha CYMMY MpOLEHTOB,
paccyuTaHHbIX Ha paTty onpegeneHmss CHA no craBke, yKasaHHOW Ha
6naHke Bekcens. MpoueHTbl HAYUCNSIOTCS C AaTbl BblAauyn BEKCens, ecnum
Ha 6naHke BeKcenss He yKasaHa WHas JdaTa Hayajlla HauducaeHus
NpOLEHTOB A0 AaTbl NpeabsaBieHns, HO He 6osiee Ccpoka, YCTaHOBJIEHHOIO
AN npeobsaBieHns BeKcens.

YCTaHOBJ/IEHHbIN nepuoa Ansda npeabsaBneHUsa BEKCENA OMNpeaendeTcda B
3aBNCMMOCTHM OT CpOKa njartexa, YKa3aHHOro Ha 6naHke Bekcens:

Ycnosusi no Cpoky
nJsiate)a no BeKce’sro

Mepuvoa Aana npeabABNeHUNA
BEKcCeJifA K njaTexy

MpocToi BeKCeNb CO CPOKOM
naaTtexa no npeabsiBfAeHun

B TeueHne opgHOro roga cC Aathbl
CcocCTtaBneHun4d

MpocToi BeKCeNb CO CPOKOM
naaTexa Mo npeabsBeHUH,
HO He paHee onpeaeneHHoW
AaTbl

B nepuwoa c paTbl cocTaBneHue Ao
AaThl «He paHee» + 1 rog
(365(366) ngHen) oOT patbl «He
paHee»

MpocToii BeKCeNb CO CPOKOM
naatexa BO  CTO/IbKO-TO
BPEMEHM OT NpeabsBNEHUS

MpocToit Bekcelb CO CPOKOM
nnatexa BO  CTO/IbKO-TO
BPEMEHU OT COCTaBMEHMUS

MpocTol Bekcenb CO CPOKOM
naaTtexa Ha onpeaeneHHbIN
AEHb

B cpok, yka3saHHbIN Ha Bekcene
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Harta M | Cnncok o06wmx cobbiTmii, npuBOoASAWMX K obecueHeHW, YyKasaH B
cobbiTHsA, [MpunnoxeHuun 5.

npuBogswyne K WHole cobbiTna MoryT 6biTb onpeaeneHbl 3KcnepTHbIM (MOTUBUMPOBAHHbBIM)
obecLieHeHHIo CYy>XOEeHMEM YNpaBnsowen KoOMNaHun.
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«COINACOBAHO» «YTBEPXXOQEHO>»

«18» pekabpsa 2023 r. «18» pekabpsa 2023 r.
FEHepaﬂbell\;l ANPEKTOP Fene -
.. paibHbI ONPEKTOP
000 CA MaptHep 000 YK «PycKanutan»
MaTioxnH A.A. Banan O.0
(monmxHoctb, ®UO, noanuck) (mnomxHocTtb, ®XNO, noanuck)
MPABUJIA

ONMPEAENNEHNA CTOUMOCTUMN HNCTbIX AKTUBOB

3aKpbITOro NaeBoro MHBeCTUUMOHHOIro doHAa KOMBUHUPOBAHHOIO
«JlIntepa OMHaHC»

(nofHoe Ha3BaHWe NaeBOro MHBECTULMOHHOIO hoHAaa)

noa ynpasneHnem O6LIECTBa C OrpaHUYEHHON OTBETCTBEHHOCTbLIO «YNpaBagoLLlas
KoMnaHua «PycKanutan»

(NofHoe Ha3BaHWe yrnpaBnsaloLEeNn KOMIAHUM)

(MHBECTULINOHHbBIE MAN MPEAHA3SHAYEHbLI A1 KBAJIMOULINPOBAHHBLIX MHBECTOPOB)

2023 roa



TEPMUHbI U ONPEAEJNIEHUA, UCMNOJIb3YEMBDIE B NPABUJIAX
ONMPEAENEHNA CTOMMOCTU YNCTbIX AKTUBOB

MA® - naeBOW WHBECTUUMOHHbIM OHA, YKasaHHbIM B Hactosawmx [paBunax
onpeaeneHns CTOMMOCTU YNCTbIX aKTUBOB.

Ynpasnswuwasa KOMMNaHUA - OpraHuM3aums, co3gaHHas B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon denepaunm n nMerowas IMUEH3UI0 Ha OCYLLEeCTB/IeHMe
AesTeNbHOCTU Mo YrpaBAeHUo MHBECTULMOHHbIMU (DOHAAMU, NAaeBbIMU MHBECTULIMOHHbLIMU
¢doHAaMM M HerocyaapCTBEHHbIMM MEHCUOHHbIMM doHAAMU. YMNpaBnswwWwas KOMMNaHUS
AEeNCTBYET Ha OCHOBaHMK NMpaBwua AoBeputenbHoro ynpasneHus MNNO,
MHBeCTULMOHHBIX Nal - MMeHHasa ueHHasa bymara, yaocTtoBepstowas A0 Bnajenbua
nas B npaBe CO6CTBEHHOCTM Ha MMyLECTBO, cocTtasnswouwee NMNO, npaso TpeboBaTb OT
ynpaenswoLwen KOMMaHMM Haanexawero aoseputesibHoro ynpasnenus MNMN®, npaso Ha
nonydyeHne [EHEeXHOW KOMMeHcaumu npu npekpaweHnum [orosopa AOBEPUTENIbHOIO
ynpasnenma [INO co BceMn Bnagenbuamm UHBECTUUMOHHBLIX MaeB 31oro [MNO
(npekpaleHun MNO).

MpaBuna poBepuTeNIbHONO YyrnpasBJIEHUA MaeBbilM MHBECTULMOHHbLIM (POHAOM
(Mpasuna AY TMUA®) - ycnosma [Jorosopa [AoBepuTesibHOro ynpasneHus [MNO,
onpeaensieMble Ynpasnsiowen KOMMaHWEN B CTaHAApPTHbIX dopmax, COOTBETCTBYHOLME
TUMNOBbLIM NMpaBuiam gosepuTenbHoro ynpasnenuns NMNNO, yreepxaeHHbiM BaHkoM Poccun.
Mpasuna Y NMNO, n U3MEHEHUS U AOMOJSIHEHUA B HUX MoAnexaT perncrpaumn baHkom
Poccumn.

CronMocTb 4mncTbix aktuBoB (CHYA) - BennumHa, onpepensieMasd B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuiickon degepaunm, Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB
MAN® (pnanee — akTUBbI) U BEIMYMHOWN 06583aTeNbCTB, NoAJsexalmnx UCNOSIHEHUIO 3@ cYeT

yKa3aHHbIX akTUBOB (panee — obasartenbcrsa), Ha MOMeHT onpeaenennsa CHA MNO.

Mpasuna onpepenenHus CHA - foKanbHbI aKT ynpasnswowen kKomnaHnuu [MNO,
yCTaHaBAMBaKLWKMA NOPSAOK N Cpoku onpeaeneHnsa CHA, B TOM uucne nopsgok pacyerta
cpeaHerogosor CHA MUN®, onpeaeneHnss pacyeTHOM CTOMMOCTM MHBECTULMOHHbLIX Naes
MA®, nopspnok onpegeneHuss CTOMMOCTM  MMyWecCcTBa, NepejaHHoro B orsiaty
WHBECTUUMOHHbIX naeB. CnpaseanvBas CTOMMOCTb MMYLLECTBA, NepeaaHHoOro B onnaTy
WHBECTULUMOHHbIX NaeB, onpeaenseTcs C Y4eTOM ajirOPUTMOB OLIEHKW, MpeayCMOTPEHHbIX

B HacToawwmx Npasunax onpegeneHunsa CHA.



MC®O - M™MexayHapoAHble CcTaHAapTbl (WUHAHCOBOM oOT4YeTHOCTU. OnpepeneHue
cnpaBeanMBoM CTOMMOCTM aKTUMBOB W BeNUYMHbI 0653aTenbCTB  MNPOU3BOAUTCA B
COOTBETCTBMN C MexayHapoAHbIM CcTaHaapToM duHaHcoBon ot4dyeTHoctn (IFRS) 13
"OueHka cnpaBensiMBon CTOMMOCTN", BBEAEHHbIM B AENCTBUE HA Tepputopmmn PoCCUNCKOM
depepauunmn npukasoMm MuHuctepctea dumHaHcoB Poccuinckon degepaumn ot 28 gekabps
2015 roga N? 217H «O BBeaeHUn MexayHapoAHbIX CTaHAAPTOB (PUHAHCOBOW OTYETHOCTU
n PasbsaAcHeHUN MexayHapoAHbIX CTaHAapToB (DMHAHCOBOW OTYETHOCTU B AENCTBME Ha
Tepputopun Poccunckon depepaunm M 0 MNPU3HAHUU YTPaTUBLLUMMWU CUJTY HEKOTOPbIX
NpuKasoB (OTAENbHbIX MOAOXEHUIM NpuKaszoB) MwuHucTepcTBa duHaHcoB Poccuiickon
®epepaunn» ¢ yyetom TpeboBaHuM YkaszaHua LeHTpanbHoro baHka Poccunckon
®depepaunn ot 25 aerycrta 2015 roga N 3758-Y, Bktouasa nHble MCOO, npuMeHseMble B
COOTBETCTBMM C  AENCTBYIOWMM  3aKOHOAATENbCTBOM B OTHOWEHWM  NaeBbiX

MHBECTULIMOHHBIX (pOHAOB.

CnpaBeasimBasl CTOMMOCTb - 3TO UeHa, kKoTtopas 6biia 6bl nonydeHa npu npopaxe
aKTMBa WNM yrnjadeHa npu nepegade obsazatenocrtsa B Xoae OObIMHOM cAenku Ha
OCHOBHOM (M Hambonee BbIFOAHOM) pPblHKE Ha AATy OUEHKM B TEKYLUMX PbIHOYHbIX
ycnoBusax (To eCcTb uUeHa BbIX0o4a), HE3aBMCMMO OT TOro, SIBASIETCA NIM TakKas uUeHa
HenocpeACTBEHHO HabAAaeMoOM UM PacCUYMTbIBAETCS C UCMONb30BaHMEM APYroro MeToaa

OLEHKMW.

Habnropaemas wm pocrtynHaa 6upkeBas nsowaaka - Toproeas njowaaka
POCCUINCKOM 1 (MNN) MHOCTPaAHHOM Bupxu, 3akpenneHHas B MNMpasunax onpeaenenmnsa CHA
K KOTOpOM Yy YnpaBnswwen KOMMNaHMW eCTb AOCTYyN, KakK HanpsMyk, Tak U 4epes
(pUHAHCOBbLIX NOCPeAHNKOB. YKa3aHHble bupxesble naowankm NnpneBeaeHbl B NMPUIOXeHNn
4,

AKTUBHbIW PbIHOK — PblHOK, Ha KOTOPOM Orepaunu C akTMBOM WK 0683aTeNbCTBOM
NpoBOASATCA C AOCTAaTOYHOM YacTOTOM M B AOCTAaTOYHOM o6beMe, No3BosAWEM NoayyaTb

MHd)OpMaLl,MPO 06 oueHKax aKkTMBOB WUAM 0683aTeNIbCTB Ha NOCTOSIHHOM OCHOBE.

OCHOBHOM PbIHOK = PbIHOK (VI3 ymncna aKTVIBHbIX) C Hanbonbwnm ans COOTBETCTBYHOLLEIO

aKTuBa nnmn obssatenbLcrBa 06LEMOM TOpProe  ypoBHEM aKTUBHOCTW.

KpeanTHbIA PUCK — PUCK BO3HMKHOBEHUS NMoTepb (YObITKOB) BCNEACTBME HEUCMONTHEHUS
KOHTpareHToM 06513aTeNbCTB MO AOrOBOPY, BK/OYash HEOMIaTy KOHTPAreHToM OCHOBHOMO

aonra n/vnu MPOLEHTOB, NMPUYNUTAOLLNXCA B YCTaHOBﬂeHHbIVI AOroBOpoOM CpOK, a TaKXe B
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pe3ynbTaTte U3MEHEHUS OLEHKU KpeanToCcnocobHOCTU (KpeaAUTHOro puMcKa) KOHTpareHTa

(aMuTEHTA).

KpeanTHbIA PEeUTUHI — MHEHME HEe3aBMCUMOIro PENTMHIOBOrO areHTCTBa 0 CNoCOBHOCTM
PENTUHIYEMOro NMua UCNONHATb NPUHATbIE Ha cebs puHaHcoBble obs3aTenbcTBa (0 ero
KpeanTocnocobHoCTn,  (PWUHAHCOBOM  HAQAEXHOCTW, (UHAHCOBOM  YCTOMYMUBOCTM),
Bblpa@X€HHbIM C  WUCMNOJSIb30BAaHWEM pPEUTUHIOBOWM  KaTeropym Mo  onpeneneHHOM

PENTMHIOBOM LWIKane.

YpOBHMU LieH Npu onpeaeneHnn cnpaBeninBor CTOMMOCTM ONpeaensitoTcs B COOTBETCTBUM
c MexayHapoaHbiM CcTaHgaptoMm duHaHcoBon otdyeTHocTnm (IFRS) 13  «OueHka
cnpaBeanMBoM CTOMMOCTM», BBEAEHHbIM B [AEUCTBME Ha Tepputopum POCCUACKOM
®enepaunn npmkasom MmHucrepcresa puHaHcoB Poccurickon deaepaunm ot 28.12.2015
N 217H "O BBeaeHun MexayHapoaHblX CTaHgapToB (UMHAHCOBOW OTYETHOCTU W
PazbsicHeHMIW MexayHapoaHbIX CcTaHAapToB (UMHAHCOBOWM OTYETHOCTM B AENCTBME Ha
Tepputopun Poccuiickon depepaunn M 0 NPU3HAHUM YTPATUBLLUMMU CUTY HEKOTOPbIX
NpuKasoB (OTAENbHbIX MOAOXEHWW NpuKasoB) MuHucTepcTBa duHaHcoB Poccuinckon

®epepaumnn".

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

OopraHn3auuna MMeeT AOCTYN Ha AaTy OUEHKN.

NUcxopHble fgaHHble YpPOBHA 2 - NCXOAHble AaHHble, KpOME LEHOBbLIX KOTUPOBOK,
OTHECEHHbIX K ypOBH}O 1, KOTOpblE ABNAIOTCA Ha6ﬂ}0ﬂaeMblMVl, npaMo nan KOCBEHHO, B

OTHOLWEHNN onpeaeneHHoro aktmea nian obsazaTenbcTBa.

UcxopHble faHHble YPOBHSA 3 - HeHabnwaaemble UCXOAHble AaHHbIE B OTHOLLUEHUMW

onpeaeneHHoro aktmea Uin obsa3atenbcTBa.

OnepauymoHHas pebuTopckasi 3aA0/HKEeHHOCTb - aAebutopckas 3a40/1KEHHOCTb
KOHTpareHTa, BO3HMKaKLWAa B Xo4e HOpMasbHOro onepaumMoHHOro unkna, Kkotopas éyaer
noraweHa B Te4eHMe CPOKOB, YCTAHOBJ/IEHHbIX B HAacToswWwmX MNMpaBunax onpeaenenms CHA.
[lonycTuMble CpPOKM MNpPOCPOYKWU, YCTAHOBNEHHblE AN onepauuMoHHOM Aebutopckowm
3a10/KEHHOCTN, He AO/MKHbl NPUBOAUTL K MPU3HAHUIO 6e3HaaeXXHOM K MOoJIyYeHUto
3a40/1KEHHOCTU, @ Takxke K obecueHeHUo 3a40/KEHHOCTU. Takasa 3af40/1)KeHHOCTb byaeT
peannsoBaHa ynpasnsitowen KoMnaHmen B NnosHOM ob6beMe B CPOKM, YKaAbiBalolWmMecs B

HOPMasbHY PbIHOYHYIO (MM BHYTPEHHIOK) MPaKTUKY B3aMMOAENCTBUS C KOHKPETHbIM
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BMAOM Ae6UTOPCKOIM 3340/KEHHOCTU. YCTAaHOB/IEHHbIE CPOKU MPOCPOUKU U UCMOSTHEHNS
0653aTeNbCTB HE AO0/KHbI MPEBbIWATh PEKOMEHAYEMbIX CPOKOB B HacToAwmx MNpaBunax
onpeaeneHns CYA, ecnm nHoe He NOATBEPXKAEHO BHYTPEHHEN CTAaTUCTUKOW yrpaBnsioLLel

KOMMaHunn.

IkcnepTtHoe (MOTUBMPOBaAHHOE) CyXXAeHue - 3T0 AOKYMeHTasbHO odOopMSeHHoe
npodeccMoHanbHoe CyXAaeHune Ynpasnswwen KoMnaHuu, coaepxawee ob60CHOBaAHHblE
pacyeTbl M BbiBOAbl 06 OLEHKe crnpaBeaIMBON CTOMMOCTM aKTMBOB, O BeJSIMYMHAX,
MCMONb3yeMbliX B pacyeTe cnpasBeasIMBOM CTOMMOCTW, O BbISIBIEHHbIX OCHOBAHUAX
NpU3HaHMsA/NpeKpaweHnsa Npu3HaHmMsa akTMBoB/06a3aTeNbCTB, O BbISIBNEHHbIX NPU3HaKax
BO3HMKHOBEHUSA KpPEeAUTHbIX PUCKOB WM MpOYMX O6CTOATENbCTBAX, KOTOpblE BIMAKT Ha
OLEHKY cnpaBeanmMBon CTOMMOCTM B cooTBeTcTBUM € MCOO 13. lpuMeHeHune TaKoro
CY>XXAEeHMSA AONYCTUMO B CrlyyasixX, YCTaHOBNEHHbIX HacTosawmMm MNpaBunamu onpeaeneHns
CHA.

OBLUME NMOJIOXKXEHUA

Hactoawwue Mpasuna onpegeneHns CHA 3aKpbiTOro nNaeBoro WHBECTUUMOHHOrO doHaa

KOMbuHMpoBaHHOro «Jintepa ®uHaHc» (aanee — MN®) noa ynpasneHneMm ObuwecTtBa C

OrpaHM4YeHHOM OTBETCTBEHHOCTbIO Ynpasnstouwas kKoMmnaHus «PycKanutan» (panee -
Ynpasnstowas komnaHus) paspaboTtaHbl B cooTBeTcTBUM C PeaepanbHbiM 3akoHOM "O6
MHBECTUUMOHHbIX doHaax" N2 156-03 oT 29 Hos6ps 2001 roga (nanee - ®enepanbHbIn
3akoH "O6 MHBECTUUMOHHbLIX ¢doHaax"), B COOTBETCTBUM C YKaszaHueM LleHTpanbHOro
BaHka Poccuinckon ®egepaummn ot 25 aBrycta 2015 roga N2 3758-Y (aanee — YkasaHue

Ne 3758-Y), © NpUHATbLIMW B COOTBETCTBUM C HUMU HOPMATUBHBLIMU aKTaMW.

HacTtoswwue NMpasuna onpeagenermna CHA npnMeHSOTCS € AaTbl HaYana popMupoBaHusa
doHaa.

N3meHeHns n gononHeHus B Hactosiwme MNMpasuna onpegenenHns CHA MoryT 6biTb BHECEHDI

B Cny4dadX, YCTAHOBJ1EHHbIX HOPMATUBHbIMU npaBoOBbIMU dKTaMN. B cnyuae
Heo6x04MMOCTN BHECEHUSA USMEHEHUN N AOMOSIHEHUI B MpaBuna onpeaenenmnsa CHA K HUM
npunaraeTcsa MnosICHEHUE TMPUYUH BHECEHUS TaKUX W3MEHEHUW U  AOMOSIHEHUA W
YKa3bIBA€TCA AaTa Ha4asla NpUMeEHEHNA U3MEHEHWN 1 AONOSIHEHNI B HacTosLWwme Mpasuna

onpeneneHunsa CHA.
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NMNOPAAOK PACKPbLITUA NPABWUJ1 ONPEAENNEHNSA CHA

MNMopsinok packpbeiTnsa (NpeaocTaB/I€HNS)
MNMpasnn onpepneneHnnss CHA

Bbi6bpaTb BepHoe,
nocraBus X

[MN® a515 HEKBAINDULMPOBAHHbIX MHBECTOPOB

Mpaswuna onpegeneHns CHA (M3MeHeHUs U AOMNOJIHEHUS, BHOCMMbIE B
Mpasuna onpeaeneHns CYA) noanexaT PpacKpbITUIO Ha canTe
ynpasnsoLwen KOMMNaHUn nno B MH(OPMaLMOHHO-
TENEeKOMMYHUKALMNOHHON ceTUn «MHTepHeT»:
- He No3aHee gHA Havana cpoka ¢gopmmpoBaHus MUO;
- He nosgHee NATM pabounx gHen 40 AaTbl Havana npuMmeHeHus MNpasun
onpepeneHns CHA, ¢ BHECEHHBIMN U3MEHEHUSAMU N AOMNOSTHEHUSMN.
Mpasuna onpeaenexHnsa CHA (M BCe U3MEHEHMS U AOMOJSIHEHUS K HUM 3a
TPM NOCNEeAHUX KaneHAapHbIX roga) AOMXKHbI 6biTb AOCTYMHbI B TeYeHune
Tpex NocnefHMX KasneHaapHbIX 1eT Ha canTe ynpasastolwen KOMMNaHUM.

[MN® a515 KBanngpuUnpoBaHHbIX UHBECTOPOB.

Mpaswuna onpegenerHnsa CHA (M3MeHEeHUs U LOMOJSIHEHUS, BHOCUMbIE
B NpaBuna onpeaenexHns CHA):
-  MpeaocTaBfsAlTCA ynpasiasiower KomnaHuenh no TpeboBaHMIO
3aMHTEepPeCOBaHHbLIX NnL;
- WM3MeHeHusa un ponofHeHms B [lpaBuna onpepeneHns CHYA
NpeaoCcTaBfATCA BnajenbuaMm MHBECTUUMOHHLIX rnaes NMN® He rno3aHee
naTn paboumx gHen 0o Hadana npuMmeHeHus Mpaswun onpegenenns CHA,
C BHECEHHbIMU N3MEHEHUSMU U AOMOJIHEHUSAMMU.

NOPAL4OK OMPEQEJIEHUA CHA U CPEAHEFrOAOBOW CYA NU®

CYA TN® onpependeTca No COCTOAHMIO Ha 23:59:59 gaTbl, 3a KOTOPYH pacCyYnTbiBAeTCHA

CYA, C yyeToM AaHHbIX, PAcKpbITbIX HA YKasaHHY0 AaTy B AOCTYMHbIX 4SS yrpaBnsioLen

KOMMNaHMnM NCTo4YHnKax, BHeE 3aBNCMMOCTU OT YaCOBOIO rnosca.

CYA onpepensieTca He no3gHee pa60t-|ero AHA, cneaywuwero 3a AHEM, NO COCTOAHUIKO Ha

KOTOpbI ocyuwecTBnseTcsa onpeaenenne CHA.

CYA onpepgensetca B COOTBETCTBMM C HacTosawmMmu [MpaBunamMy Kak pasHuua mexay

CTOMMOCTbIO aKTUBOB N 0653aTeNbCTB Ha MOMeHT onpeaenermnsa CHA.

CYA NMNO® onpepensieTcsa (aata onpeaenexHus CHA):

e Ha aaTty 3aBepuweHus (OKoH4YaHus) dpopmuposanHmsa MNO;

e B C/ly4Ya€ NpuMoCTaHOB/IEHNA Bblaa4yn, norawleHNA MHBECTULMOHHBLIX NMaeB — Ha

AaTty BO306HOBNEHNS UX Bblaauun, NoraweHus;

e B cCny4yae npekpaweHus MNO - Ha paTty BO3HMKHOBEHWS OCHOBaHUA ero

npeKpaLleHus;

e nocsie 3aBepweHnsa (OKoH4YaHus) dopmuposaHma CHA TINO onpepenseTcs B

nopsaake:




OonucaHne nopsigka

Bbibpatp BepHoe,
nocrasus X

s oTkpbiToro, bupxxesoro MNN®:
- Kaxablh pabounii geHb 40 AHSA, B KOTOpoM [MU® ncktoyeH U3 peecrtpa
nno.

Ans  oTtkpbiToro [IN®, npeaycMmatpuBatowjero O6MEH [0 pPeLIEHMNIO
yrpaB/isitoOLLEN KOMIAHUN !

- KaXxabli paboynii geHb A0 AHS, B KOTOpOM MN® nckioveH M3 peectpa
nno;

- Ha JeHb TMpUOCTaHOBNEHWUSA TMpuMeMa 3asBOK Ha npuobpeTteHue,
noraweHne n obMeH MHBECTULMOHHbIX NMaeB B COOTBETCTBUN C peLlEHNEM
ynpasnswowen kKomMnaHmm o6 obmeHe Bcex MHBECTUUMOHHLIX MaeB Ha
MHBECTULIMOHHbIE NMaun Apyroro oTkpbiToro NMNG.

Ans nHtepBasibHoro MNNo:

- eXEeMeCslYHO Ha nocnegHuin pabounii AeHb KaneH4apHOro mecsua Ao
KaneHgapHoro Mecsila, npegwecTBylowero Mecsauy, B kotopom [MU®
NUCKAYeH n3s peectpa NMNo;

- Ha nocnegHun pabounin geHb CpokKa Npuema 3asBoK Ha npmnobpeTteHune,
noraweHne 1 obMeH MHBECTULMOHHbIX Maes.

Ansa 3akpbeitoro MN®, ecnn npasunamn Y [NO He npegycMoTpeHa
Bblgaya  MHBECTULMOHHbIX NaesB  rpu  AOCPOYHOM  [10rali€Hum
MHBECTULIMOHHbIX MNaeB:

- eXEeMeCslYHO Ha nocnegHuin pabounii AeHb KaneH4apHOro mecsua Ao
KaneHgapHoro mecsiua, npeglwecTeywwero mecsauy, B KotopoMm [MNO
NUCKAYeH n3s peectpa MNMNo;

- Ha nocnegHun pabounin geHb Cpoka NpMeMa 3asiBOK Ha npuobpeTreHune
OOMONHUTENbHBLIX MHBECTULMOHHBIX MaeB (He BK/4YaeTcs, eciu
Mpasunamu [OBEepuUTENbHOro ynpasrieHus, 3aKpbITOro MNo
npeaycMoTpeH WHOM nopsiaoK onpeaeneHuns CTOMMOCTM
WHBECTULMOHHOIO Nnas ANsa BblAa4yM AOMONHUTENbHbIX NAEB).;

- Ha [aTy COCTaBfleHMsa CNMCKa BnajenbueB WMHBECTULMOHHbIX NaesB B
c/lyyae 4acTMYHOro noraweHns MHBECTMUMOHHbIX naesB 6e3 3asdBneHus
TpeboBaHM BNagenbLleB MHBECTULUMOHHbIX NaeB 06 MX noraweHnu.

Ans 3akpeiToro MNN®, ecan npasunamm Y NA® npegycmoTpeHa Bbigada
MHBECTULIMOHHbIX MaeB rpu AOCPOYHOM [10rali€HUn MHBECTULIMOHHbIX
naes:

- eXEeMeCslYHO Ha nocnegHuin pabounii AeHb KaneH4apHOro mecsua Ao
KaneHgapHoro mecsiua, npeglwecTeyruwero mecsauy, B KotopoMm [MNO
NUCKAoYeH n3s peectpa MNMNo;

- Ha nocnegHun pabouynin geHb Cpoka NpMeMa 3asiBOK Ha npuobpeTreHne
WHBECTULMOHHbLIX NaeB, BblAaBaeMblX MNpuM AOCPOYHOM MOralleHun
WHBECTULMOHHbLIX Maes;

- Ha nocnegHun pabounin geHb Cpoka NpMeMa 3asiBOK Ha npuobpeTreHune
OOMONHUTENbHbLIX MHBECTULMOHHbIX MaeB (He BKJ/OYaeTCs, ecniu
Mpasunamm [OBepuUTEnbHOro ynpasJrieHus, 3aKpbITOro nno
npeaycMoTpeH WHOM nopsiaoK onpeaeneHuns CTOMMOCTM
WHBECTULMOHHOIO nas ANs BblAa4yn AOMONHUTENbHbIX NAEB);

- Ha JaTy COoCTaB/fleHMs CNucKa BnajenbueB WMHBECTULMOHHbIX NaesB B
c/lyyae 4acTMYHOro noraweHus MHBECTUUMOHHbIX naesB 6e3 3asBneHus
TpeboBaHMI BnagenbLeB MHBECTULMOHHbIX NaeB 06 MX noraweHunu.




CpeaHerogoBas CHA MNMNO® (pnanee - CI'CHA) Ha noboi aeHb onpeaensieTcs B cieaylowem

nopsiake:

OnuncaHune nopsgka Bbi6patb BepHoe,
nocraeuB X

- KaK OoTHoweHne cyMMbl CHA Ha Kaxxablii pabounii aeHb KaneHaapHoro
roga (ecnm Ha pabounii geHb KaneHgapHoro roga CHA He onpegensinach
- Ha nocnegHuUn AeHb ee onpeaeneHns, NpeawecTBYOWMn TaKOMY AHIO)
C Hayana roga (c gaTtbl 3aBepweHnsa (okKoOH4YaHuUs) dopMmupoBaHuns MND)
[0 gatbl pacyeta CICHA K yncny paboyunx gHen B KaJleHgapHOM rogy.

- KaK OoTHoweHne cyMMbl CHA Ha Kaxxablii pabounii aeHb KaneHaapHoro
roga (ecnm Ha pabounii geHb KaneHgapHoro roga CHA He onpegensinachb
- Ha NoCNeaHuni AeHb ee onpeaesneHns, NpeawecTBYOWMin TakKoOMy AHIO) X
C Havana roga (c aatbl 3aBepweHns (okoH4YaHunsa) dopMupoBaHus NMNO)
[0 gaTtbl pacyeta CICHA Kk yncny pabouunx gHen 3a 3TOT Nepuoa.

B uensax onpegeneHuna CIrCHA noa paton, 3a koTopyt onpeaenserca CHA TMNO,
NOHMMaeTCca Kaxpasa gata onpeaenedmsa CHA MU, ykazaHHasa B Hactodawwmux lNpasuniax
onpeaeneHnsa CHA.

CYA TAN®, B TOM umucne cpegHerogosast CHA TN®, a Takxe pacyeTHass CTOMMOCTb
MHBECTULUMOHHOro nas NMN® onpeaenstoTcs C TOYHOCTbIO A0 ABYX 3HAKOB Mocsie 3ansaToun,
C NpUMEHeHMEeM Mnpasu/l MaTeMaTUYecKoro OKpyrneHus B BanwTe onpegeneHuns CHA B

cooTBeTcTBUM C Mpasunamum Y NMN®, gencreyowmmm Ha aaTty onpeaeneHus CHA.

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

CTtouMoCTb wMMywlecTBa, MNepefaHHOro B Onnaty WHBECTUUMOHHbIX naes [MNO,
onpefensieTcds B COOTBETCTBMM C TpeboBaHuaMu depepanbHoro 3akoHa <«06
WHBECTULUMOHHbIX (POHAAX>», NPUHATbLIMWU B COOTBETCTBUM C HUM HOPMATUBHbLIMW aKTaMy,
TpeboBaHmsaAMM YkazaHua N2 3758-Y u HacTtoawmmm Mpasunamu onpeaeneHns CHA.
[laTta, No COCTOSAHUIO Ha KOTOPYH onpeaensieTcsd CTOMMOCTb MMyLLLeCTBa, NepefaHHoro B
onnaTy MHBECTULMOHHbIX naes MN®, He MoxeT bbITb onpeaeneHa paHee AaTbl Nepeaayn
Takoro wuMywectsa B OMAAaTy WHBECTUUMOHHbLIX MaeB, 3a WCK/IKYEHMEM Cny4vaes
onpeaeneHnss CTOMMOCTM MMyLLEeCTBa, NepeaaHHoOro B ONaaTy MHBECTULMOHHbLIX MNaeB
MN®, Ha ocHOBAHMM OTYETa OUEHLLKMKA.

[laTta, No COCTOSIHUIO Ha KOTOPYIO onpeaensieTcsd CTOMMOCTb MMYLLLEeCTBa, NepeaaHHoro B

onnaty UMHBECTUUMOHHBLIX MNMaeB MNA®, Ha OCHOBaHUKM OTYETa OUEHLWIKMKA, HEe MOXeT ObITb



paHee Tpex MecsueB A0 AaTbl Nepedayn Takoro MMyuwectsa B OriaTy MHBECTULMOHHbIX
naes MNNo.

CtonMoCTb wuMyLLlecTBa, NepefaHHOro B oOnaaTty WHBECTUUMOHHbIX naes [N,
onpenenseTcd No CocTosHuw Ha 23:59:59 Ha paTy nepedayn mMmywectsa B orniaTy

MHBECTULUMOHHBbIX naes MNO,

KPUTEPUU TNPU3HAHMUSA (NPEKPALLEHUS TNPU3HAHUS) AKTUBOB
(OBSA3ATEJIbCTB)

AkTuBbl (06si3aTenbcTBa) nNpuHMMatoTca K pacdyety CHA B cinyyae UX NpU3HaAHUA B
cooTBeTCcTBUM ¢ MCDO, BBEAEHHbLIMWN B AENCTBUE Ha TeppuTopun Poccuinckon depepauun.
Kputepun npusHaHusa (npekpaweHuss npusHaHua) aktmBoB (06s3aTenbCTB) B COCTaBe
akTneoB (ob6s3atenbctB) [MN® npeacrtaBsieHbl B COOTBETCTBYHOWMX [pUNOXEHUSX

HacToswwmx Mpasun onpeaenenna CHA.
METOA4bl ONMPEAEJIEHNA CTOMMOCTUN AKTUBOB U OBA3ATEJIbCTB

AKTUBbI U 06a3aTenbcTBa NNO oueHmMBatoTCa NO CrpaBeasIMBON CTOMMOCTU B COOTBETCTBUM
c MCo®O.

CToMMOCTb aKTMBOB, B TOM 4ucC/fie ornpegesieHHass Ha OCHOBaHWWM OT4YeTa OueHLMKa,
COCTaB/IEHHOro B COOTBETCTBUU C TpeboBaHnsaMu GeaepanbHOro 3akoHa ot 29 uions 1998
roga N° 135-03 «06 oueHo4yHOW pesTenbHoCcTM B Poccuiickon ®eaepaunmn>»,
onpepenserca 6e3 y4yeTa HaNMOroB, KOTOpble YMNJA4YMBAKTCA B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon degepauum WAKM  MHOCTPAHHOMO rocygapcrea  npwu
npunobpeTeHnn n peanmsaumm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaenstbCs Ha OCHOBAHWMM OT4YeTa OUEHLWMKA, €Cnn Takom
OTYeT COCTaBJIEH OUEHLMKOM, B OTHOLIEHUN KOTOPOro CO CTOPOHbl CaMOperyampyembixX
OpraHu3aumim OLEHLMKOB He MPUMEHSANNUCb B TedyeHune ABYX JieT B KoJu4vecTse ABYX U
bonee pas Mepbl AUCUMMIIMHAPHOIO BO3AENCTBUSA, NpenycMoTpeHHble depepasbHbIM
3akoHOM "O6 oueHo4HOW peaTenbHoCcTM B Poccunckon depepaumun”, a Takxe
BHYTPEHHUMWN [OOKYMEHTaMM CaMOperympyemMbiX OpraHuM3aumii OUEHLUMKOB, M CTax
OCyLeCTBNEeHNS OLLEHOYHOWN AeATeNbHOCTN KOTOPOro COCTaBNsEeT HE MeHee Tpex J1eT, a TakK
Xe UMeWMM KBanudUKaUMOHHbIN aTTecTtaT Mo COOTBETCTBYHOLIEMY HarnpaBieHUIo

OLUEHOYHOW AeATeNnbHOCTU.
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B cnyuae onpeneneHns CTOMMOCTM aKTMBA Ha OCHOBaHMKM OTYeTa OLEHLMKA JaTa OUEHKMN
CTOMMOCTM A0J1KHA 6bITb HE paHee LWeCTn MecsueB A0 AaTbl, MO COCTOSHUIO Ha KOTOPYHO
onpepenserca CYA. Tllpy >3TOM CTOMMOCTb aKTMBa oOrnpeaenseTcd Ha OCHOBaHWUMU
AOCTYMHOro Ha MoMeHT onpeaenenma CHA oTyeTa oueHLWMKa C AaTon oueHkn Hambonee
6n1n3kon K pate onpeneneHMss CTOMMOCTM aKTMBA, COCTaBEHHOro ¢ cobnwaeHnem
TpeboBaHMM HOPMATUBHbIX NPABOBbIX aKTOB.

MeToankn onpeaeneHms cnpasennBoi CTOMMOCTM KOHKPETHbLIX akTUBOB U 0693aTenbCTB

npeacTaBsieHbl B COOTBETCTBYHOLWMX MPUITOXEHNAX HAcToAawmx Npaswun onpepenedHmnsa CHA.

NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbIX B OO4HOMW
BAJIIOTE, B AAPYI'YIO BANTIOTY

CTOMMOCTb aKTUBOB N 0653aTeNbCTB, Bblpa)XXeHHas B MHOCTPAHHOW BankoTe, NpMHUMaeTcs
B pacyer CYA B BantoTe onpegeneHna CHA B cootBeTcTtBum C [lpaBunammn Y MAUO,
AENCTBYOLWNMMIN Ha AaTy onpeaenenmsa CHA, no kypcy LleHTpanbHoro baHka Poccuiickon
denepaunn Ha gaTty onpeneneHmns nx cnpasensiMmBon CTOMMOCTHU.

B cnyuyae ecnu UeHTpanbHbiM BbaHkoM Poccuitckon ®depepaumm He YCTaHOBIEH KypcC
WHOCTPAHHOM BasntoTbl, B KOTOPOM Bblpa)eHa CTOMMOCTb akTuBoB (06sa3aTenbCcTB), K
BantoTe onpeaeneHnsa CHA B cootBeTcTBuu c NMpasunamu Ay NMNO, gencreyrowmmmn Ha gaty
onpeaeneHns CHA, ToO UCNOMb3YETCA COOTHOLWEHME MeXAY KYPCOM MHOCTPaHHOM BastoTbl
n Bantoton onpeaenenma CHA B cootsetcteuu ¢ lMNMpasunamm Y MUO, aencreyowmMmn Ha
naty onpegeneHua CYA, onpepensemMoe Ha OCHOBE CHMOT Kypca 3TUX BaswT Mo
OTHOWEHMIO K amepukaHckomy ponnapy (USD), ycraHosneHHoro Intercontinental
Exchange (ICE) (https://www.ice.com/index) (Kpocc-KypC MHOCTPaAHHOW BastoThl,

onpeaeneHHon yepes amepukaHckmi gonnap (USD)).

nopraAaoOK PACYETA BEJINYUNHDI PE3EPBA HA BbINJIATY
BO3HATIPAXAEHUA N NCINOJIb3OBAHNUA TAKOIO PE3EPBA, A TAKXE
NOPAAOK YYETA BO3HAINPAXXAEHMA U PACXOA0B, CBA3AHHbIX C
OOBEPUTEJIbHbIM YINPABJIEHUEM NMN®

PezepB Ha BbiMiaTy BO3HarpaxaeHud ynpaBnmou.l,eM KOMMaHunn, cneunann3npoBaHHoOMy

[leno3vTapuio, oueHwmnky doHaa W MUy, OCYLLEeCTBASAIOLWEMY BeAeHUe peecTpa
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BNnaaenbueB MHBECTULMOHHbIX NaeB NMN® (aanee — pe3eps Ha BbINAATy BO3HaArpaaeHus)
He BKJKO4YaeTCcs B cocTaB obsa3atenbcTs npu onpegeneHnmn CHA MANO.

Pe3zepB Ha BbINJaTy BO3HaArpaxAeHusd, pa3Mep KOTOpOro 3aBUCUT OT pe3ynbTaToB
WHBECTUPOBAHMUS, HE BKJIKOUAETCA B cocTaB oba3aTtenbcts doHAa.

NHble pe3epBbl B ®oHAe He (DOPMUPYIOTCA M He BKJIKOYAKTCA B COCTaB 0643aTenibCTB
®oHpa.

Bo3HarpaxaeHune ynpasnsitowen KOMMnaHuu, pasMep KOTOpPOro 3aBWCUT OT pe3ynbTaToB
WHBECTUPOBAHUSA, HauuUcNaeTca B nepBbin paboumin geHb nepuopa (ecim mHas aaTta
Ha4yncneHmsa He ykasaHa B lMpaBunax noBepuTenbHOro ynpasnenuns NMUO), cnepytowero
3a NepuvoAOM HauuUCeHUs BO3HarpaKaeHus, Ha OCHOBAHWMM akKTa, COCTaBNIEHHOro
ynpasnswoLwen KoMnaHWen, npusHaeTcsa B COCTaBe MpPOYMX pacxXofoB U YUYUTbLIBAETCS B
CoCTaBe KpeaMTOPCKOWN 3a40/KEHHOCTU A0 MOMEHTA ero BbinaaThl.

MopsaoK NpU3HaHUA, nMpekpaweHns TMNpu3HaHua U onpejenieHnss crnpaBensinBon
CTOMMOCTU BO3HarpaxaeHuUim nU pacxonoB, CBSA3aHHbIX C AOBEPUTESbHbLIM YyrNpaBieHUEM,

yKasaH B lNpunoxeHunn 8.

norPaAaoOK YPEIYJINPOBAHWUSA PA3HOIJIACUN MBEXAY
YNPABJAOLEN KOMMNMAHUEN n CNEUNAJTINSNPOBAHHbLIM
OEMO3UTAPUEM NPU ONPEAENEHUN CHA

B cnyyae ob6HapyxeHusa pacxoxgeHun npum  cBepke Cnpasku o CYA TN
CneumanusmpoBaHHbIA Aeno3unTapuii 1 Ynpasnstowas koMnaHnsa NMUO® BbISCHAKT NPpUYMNHY
PaCXoOXXAEHUN U COrNacoBbIBAOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnu pacxoxaeHus He 6blnM yCTpaHeHbl A0 UCTeYeHUs MnpenesibHOro cpoka
npenocTaBNeHnUs OTYETHOCTU, (aKT OBHapyXeHUs pacxoxXAeHun dukcupyetca B AKTe
pacxoXaeHun pesynbtatoB cBepkn CYA (manee - AKT pacxoxaeHuin). [lpun 3ToM
Cneuvanm3ampoBaHHbIn aeno3utapuii 3asepsieT Cnpasky o CHA MN® B cornacoBaHHOM
4acTu C NpunoxeHunem MNpoTokona pacxoxaeHnn n He nosgHee 3 (Tpex) pabounx aHen ¢
AaTbl noanucaHms NpoTokona pacxoXxaeHuin yBeaomnsieT o dakTe pacxoxaeHus baHk
Poccuu.

®akT nocneayowero yCTpaHeHUS pacxXOXAEHWI MOATBEPXAAETCS MyTeM 3aBepeHus

cnpaekn o CHA MNO® CneumannsnpoBaHHbIM aeno3utapmeM 6e3 oroBopok.
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MEPEPACYHET CHA

B cnyyasax BbisBneHus owmnbkm B pacyete CHA KM pacyeTHOM CTOMMOCTM OLHOrO
WHBECTULUMOHHOIO nasi, nNpuBOAsilEN K OTK/JIOHEHWUK WCNOoAb30BaAaHHOM B pacyeTe
CToMMOCTU akTmBa (obs3aTenbcrtBa) B pa3mepe 0,1% wn 6onee koppekTtHon CHA, n/vunu
oTk/oHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnseTt 0,1% u 6onee koppekTHon CHA, a
TaK >XXe B Cnyyasax BbliBNeHUs dakTa HeCBOEBPEMEHHOro npu3HaHus/npekpalieHns
npu3HaHma akTtuBa (obs3aTenbCTBa) BHE 3aBUCMMOCTM OT CTOMMOCTM TaKoro akTuBa
(o6sazaTtenbctBa) CneumanusvpoBaHHbLIA Aeno3uTapuii 1M Ynpasnswoowas KOMMaHus
nponssoaaT nepecyet CHA n pacyeTHOM CTOMMOCTM MHBECTULMOHHOIO nas. NcnpasneHus
B ydyeT MNMN® ana ocyuwectBneHnsa nepecyeta CHA BHOCATCA gaTamMu, B KOTOPbIX 6binn
AoNyLweHbl OTK/IOHEHUS CNpaBeasIMBOM CTOMMOCTU U CTOMMOCTM YUCTbIX akTueoB MUD.
Ynpasnswowas  KOMNaHuMsa  OCywecTBnsieT  Bo3MeweHue  yuwepba  Bnagenbuam
MHBECTULUMOHHbIX MaeB B cooTBeTctBunm C [lpasunamun Y TMNO u HOpMATUBHbLIMU
npaBoBbIMM akTaMn Poccuimnckon degepaummn B CpoK He bonee 7 KaneHAapHbIX AHEN C AaThbl
3aBeplleHns nepecyeta Bcex 3HayeHun CHA, B KOTOpPbIX 6biAM BbiSIBSIEHbI OTK/IOHEHUS, U
OTPa)keHns CyMMbl 3aJ0/KEHHOCTU Ynpasnsaowen komnaHum B ydete MANO.

Ecnn BbisBNEHHOE OTK/IOHEHWE WCMNOMIb30BAaHHOW B pacyeTe CTOMMOCTM aKTMBa
(obsa3aTenbcTBa) coctaBnser MeHee yeM 0,1% koppekTHOn CHA, n oTknoHeHue CHYA Ha
3TOT MOMEHT pacyeTa cocTtasnisieT MmeHee 0,1% koppekTHon CHA, Ynpasnstowas KoMnaHus
n CneumanusnpoBaHHbLIA Aeno3nTapun onpeaensatT, He NpuBeno Nu  BbiIBIEHHOE
OTKJ/IOHEHME K MOCNeayrwWmM OTKIIOHEHMSAM B 4acTu, WCNOSb30BAaHHOM B pacyeTe
cToMMoCTM akTmBa (obsasaTtenbctBa), n CHA, coctasnsiowmm MeHee 0,1% KOppeKTHOM
CHA, v B cny4dyae oTcyTCcTBMSA npeBblweHnn 6onee 0,1% BHOCAT HeobxoauMble
ncnpasneHuns B yyet NMNO B Tekyllen aaTte (AaTe BbISIBIEHNS OTKNOHEHUS). YNpaBnsioLwas
kKoMnaHna wn CrneunanusupoBaHHbIM Aeno3nTapuin  o06s3aHbl MNPUHATL  Mepbl AN

npeaorBpalleHna NoBTOPEHUA BbISIB/IEHHOM CnTyaumnn.
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NMPNNOXEHWE 1. NEPEYEHb AKTUBOB, NOANNEXALUUNX OUEHKE
OUEHLWUMWKOM

Ha ocHoBaHuW oT4yeTa oueHLwmKa B NMND oueHMBAOTCA cnefyowme akTUBbI:

OnucaHune Bbi6partb
BepHoe,
nocrasus X
LleHHble 6yMarM, no KOTOPbIM B COOTBETCTBMM C HaCTOSILLMMMU X

Mpasunamu onpeaeneHmsa CHA oTCYTCTBYIOT MHblE CNocobbl OLEeHKHU

[Jlonn B yCTaBHbIX KanuTajsax POCCUMCKMX 06LWEeCTB C OrpaHUYEHHOMN
OTBETCTBEHHOCTbIO

MpaBa y4yacTusi B YCTaBHbIX KanuTanax MHOCTPAHHbIX KOMMep4ecKux X
opraHusauum

HeaBuxnmoe MMyLLEeCTBO X
MMywiecTBEHHble nNpaBa W3  AOrOBOPOB y4yacTus B A0NEBOM X

CTPOUTENIbCTBE

MMywecTBeHHble nMpaBa, CBsI3aHHble C BO3HMKHOBEHMEM MpaBa
cobCTBEHHOCTM Ha 06bekT HeaBMXMMOCTM (ero 4actb) nocne
3aBepuweHns ero cTpouTenbcTBa (cCo3gaHue) M  BO3HMKAKWLWME U3
[OroBopa, CTOPOHOW MO KOTOPOMY SBAAETCS lOpuMAMYECKOoe L0,
KOTOPOMY MNpWHaANEXWUT MpaBo COOBCTBEHHOCTUM WM WHOE BelHoe
npaBo, BKJ/IlOYAs NPaBO apeHAbl, Ha 3eMeflbHbllA y4aCTOK, BblAE/IeHHbIN X
B YCTaHOBJIEHHOM nMopsAaKke pAans uenen crpoutenbcTtBa ob6bekTa
HeABMXMMOCTU, N (MNN) MMELUM paspelleHne Ha CTPOUTENbCTBO
0b6beKkTa HEABMXMMOCTM Ha YKa3aHHOM 3eMesibHOM y4acTtke, nmbo
opuanYecKkoe Nnuo, MHBECTUpYIOLLEee AEHEeXHble CpeacTBa WM UHOe
MMYLLECTBO B CTPOUTENbCTBO 06beKTa HEABUXMMOCTH

NMpoekTHas AOKyMeHTauus AN CTPOUTENbCTBa WM PEKOHCTPYKUWUMK X
0b6beKkTa HeaABUMXKNUMOCTU

Mpoctble Bekcens, ecnm [MUO - Bekcenegepxartenb (TOALKO MNpw X
OTCYTCTBMM MHbIX CNOCO60B OLEHKM)

NMpaBa apeHAbl HEABUMXUMOIo UMyLLECTBa X

CoopyXeHns1 UHXEHEPHOW WHMPACTPYKTYpbl, NMpeAHa3HadYeHHble ANS
obcnyxuBaHua u (Mam) 3KcnayaTauum HegBUMXKMMOro MMyLLecTBa,

coctaBnawuwero ®oHa MM NpuobpeTaeMoro B cocTaB akTuBoB doHAa X
Ha OCHOBaHMW 3aKJIKOYEHHOr0 AOroBopa
[ebutopckass 3afl0O/KEHHOCTb, B C/lydae Haluums MNpuU3HaKoB X

obecleHEHNA U HEBO3MOXHOCTU TMPUMEHEHUS  UHbIX METOAO0B
onpefeneHus cnpaBeajiMBo CTOMMOCTH

npaBo TpeboBaHUsA K 6lOAXETYy, BO3HUKLLUEE Ha OCHOBaHMW rnaBbl 21 X
"Hanor Ha gobaBneHHyl cTomMocTb" HanoroBoro kogekca Poccuiickoi
depgepauun B CBA3KN C nepegavyen HeABMXKXMMOro UMYLLLECTBA B onaTty
MHBECTULIMOHHbIX Naes




NMPNNOXEHWE 2. MOAEJZIN OLLEHKN CTOMMOCTU LUEHHbIX BYMAT

AKTUBHbIM PbIHKOM A/19 UeHHbIX 6yMar, AonyuweHHbIX K TOopramM Ha POCCUMWMCKOM WMAM MHOCTPaHHOM 6upxe (3a
NUCKNYEeHneM obnuraumm BHeEWHUX obnuraumoHHbIX 3anMoB Poccuiickon @epepaunn; [OArOBbIX UEHHbIX 6ymar
MHOCTPaHHbIX TFOCYAapCTB; eBpoob/mMraumin MHOCTPaHHbIX 3MUTEHTOB, LEHHbIX 6yMar MeXAyHapoAHbIX (PUHaHCOBbIX
opraHmsauun) npusHaeTcsa AOCTynHas m Habnwogaemasa bupxesas nnowagka B ciyyae O0AHOBpeMeHHOro cobntoaeHus

HUXXENepeUNCIeHHbIX YCNOBUN®:

e LleHHada bymara gonyuieHa K Topram Ha poOCCMMCKOM UM MHOCTPaAHHOM bupxe, npuBeaeHHoM B MNpunioxeHun 4;

e Hannumsa ueHbl (KOTMPOBKW) Ha AaTy onpeaeneHus cripasensMBoM CTOMMOCTM (B C/lyyae, ecnm Ha Bcex
AOCTYMNHbIX U Habnogaemblx 6upxesbix nnowaakax 6bi1 HETOProBbiM AeHb Ha aaTty onpegeneHns CHA -
aHANMN3UPYIOTCA AaHHble nocnegHero TOProBoro AHS Ha AaHHbIX naowagkax, npeawecTByowero
HETOpProBoMmy);

e KONMYEeCTBO cAenok 3a nocnegHue 10 (JecsiTb) TOProBbiX AHEN B peXmnMe OCHOBHbIX Topros — 10 (AdecsaTb) un
6onee;

e COBOKYMHbIN 06beM caenok 3a nocnegHme 10 Toproebix aHer npeBbicns 500 000 (MATbCOT Thicay) pybnen
(vnn cooTBeTCTBYOWMA pybneBbin a3KBMBaNeHT nNo Kypcy baHka Poccum Ha pgaTty onpeneneHus akTUBHOMO

pblHKA, ecnm 06beM caenok onpeaeneH B MUHOCTPaHHOM BantoTe).

!B cnyyae, ecnn o6AvMraumMm BHELWHUX OBSIMFAUMOHHbLIX 3aliMoB P®, A0NroBble LEHHble 6yMarM WHOCTPaHHbIX TOCYyAapcTs,
€Bpo06anraumm MHOCTPaHHbIX SMUTEHTOB, LeHHble 6yMaru MexayHapoAaHbIX MHAHCOBbLIX OpraHM3aunii ZonyLlleHbl K TOpram ToJIbKO
Ha poccuiickon 6upxke, TO CNpaBeANMBasi CTOMMOCTb LieHHbIX 6yMar onpefenserca Ha YpoBHe 1 TakK Xe, KakK Ornpeaensercs
crnpaBeasiMBasl CTOMMOCTb 06/1MralumMini POCCUIMCKOro aMUTEHTa. Hanpumep, rocyaapcTBeHHble LieHHble 6ymMaru Pecnybnunku benapycb
(PBb-L/08/19)
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Onga oueHku CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTWN LEHHbIX 6YMaF B LENAX HacCTodwmnx npaBsn/i OCHOBHbIM PbIHKOM MNMPU3HaeETCA.

OCHOBHOM pbIHOK AJif
LeHHbIX 6yMar B uensax
HacToswmx MpaBun
onpepeneHusa CHA

Mopsaaok NpuU3HaHUA PbiIHKA OCHOBHbIM

Ana poCcCUUCKUX LLleHHbIX
6ymar

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

B cnyuae, ecnn MockoBCkas 6upxa He SIBNSETCA aKTMBHbLIM PbIHKOM — pOCCUMICKasi Gupxesas
naowagka M3 4ymcia akKTUBHbIX PbIHKOB, MO KOTOPOM onpegeneH Hambonbwmnii obwmii o6bvem caenok
No KOJZIMYECTBY LEHHbIX 6yMar 3a npeabiaywme 30 (TpuauaTb TOProBbiX) AHEWN.

Mpn otcytctBum umHdbopmaumm o6 obbeme coenok Mo KONIMYECTBY LEHHbIX 6ymar mcnosb3yeTcs
nHpopMmaumna o6 obbeMe caenok B AEHEXHOM BbipaxeHuu. [pu paBeHcTBe ob6beMa caenok Ha
pasfIMYHbIX TOProBbIX MaOWaAKax OCHOBHbIM PbIHKOM CYMTAEeTCs TOproeas njowagaka ¢ Hambonblwnm
KOJIMYECTBOM CAESIOK 3@ AaHHbIA NMepuoa,.

ANA MHOCTPaAHHbIX
LeHHbIX 6yMar u L4eHHbIX
6yMar Me)xayHapoaHbIX
KOMMaHUH

MHOoCTpaHHas wanm poccuiickass bupxa M3 4Yucna aKTUBHbIX PbIHKOB, MO KOTOpPOM onpeaesieH
Hanbonbwnin obWNN 06bEM CAENOK MO KOJIMYECTBY LieHHbIX 6ymar 3a npeabiayuwve 30 (Tpuauartb
TOProBbiX) AHEMN.

Mpu oTcyTcTBMM UMHPOpMaumMn o6 obbeMe cAenokK Mo KOJMYECTBY UEHHbIXx 6yMmar mcnosnb3yeTtcs
nHpopMmaumna o6 obbeMe caenok B AEHEXHOM BbipaxeHuu. MNMpu 3TOM BenmuuHbl o6beMa caenok B
Bas/ilOTe KOTMPOBKM nepeBoasTcs B pybam no kypcy baHka Poccumn Ha gaty onpegeneHus CHA. Mpu
paBeHCTBe 0b6beMa CAeNOoK Ha PpasfiMYHbIX TOProBbIX MJoWaaKax OCHOBHbIM PbIHKOM CYMTAETCS
Toproeas njaowazka ¢ HambonbLWMM KOMNMYECTBOM CAENOK 3a AaHHbIN Nepuoa.

Ana o6nMraumi BHELWHUX
06/IMrayMoHHbIX 3aiiMOB
Poccuiickoii ®enepauun,
AONTrOBbIX LLeHHbIX 6yMar
MHOCTPaHHbIX rOCyAapcTB,
eBpoo6auraumi
MHOCTPaHHbIX SMUTEHTOB,
LeHHbIX 6ymar
MeXXAyHapoAHbIX
cprHaHCcOoBbIX
opraHusaumi

BHebuprkeBoOl pbIHOK.

B cnyuae, ecnn ueHHble 6yMaru AonylleHbl K TOpraM TO/IbKO Ha POCCUMIACKON 6upxe, TO NopsiaoK
NMPU3HAHUA pblHKA OCHOBHbIM 6yAeT TakuUM Xe, Kak AN pOCCUNCKUX LieHHbIX 6yMar.

B cnyuyae, ecnn ykasaHHble LEHHble 6yMaru AonylleHbl K TOpraM Ha pOCCUMCKOM 6upxe u/unu
WMHOCTpaHHOW 6upXe, KOTopasi MpW3HaHa aKTUMBHOM B COOTBETCTBMM C HacToswMMu [paBunamu
onpeaeneHns CYA, B TO BpeMsl, KaK OTCYTCTBYIOT JlaHHble BHEBUPXEBOro pbliHKA, TO MNOPAAOK
NPU3HAHUA pblHKA OCHOBHbIM 6yAeT TakMM Xe, KaK A/ MHOCTPaHHbIX LIeHHbIX 6yMmar.
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OBLUUE NMOJTIOXXEHUSA

Ona oueHku CFIpaBe,D,J'IVIBOﬁ CTOMMOCTUN LIEHHbIX 6YMaF MCNnonb3yrwTCa MoAENN OLUEHKUM CTOMMOCTU LEHHbIX 6YMaF, ansa

KOTOpPbIX onpeaeneH AKTUBHbIN PbIHOK, N MOAE/IN OUEHKN CTOMMOCTU LEHHbIX 6YMaF, Anga KOTOpbIX He onpeanesieH

AQKTUBHbIN PbIHOK, a TaKXe MoAe/in oueHKN, No KOTOPbIM onpeaeneH QHaNIOrMYHbINA aKTUB.

MOAEJ/IN OLEHKN CTOMMOCTU LEHHbIX BYMAI

MoAenun oueHKN CTOMMOCTU LeHHbIX ByMar, Ans KOTOpbIX ONpeaensieTcs akTUBHbIA 6upr>keBoi pbIHOK (1-#

YPOBEHb)

LleHHble 6yMaru

Mopsaok onpepneneHns CﬂpaBeAﬂMBOﬁ CTOMMOCTH

LleHHana 6ymara
POCCMACKOIO SMUTEHTA
(B TOM uncne
WHBECTULMOHHbIE Naun
POCCUNCKMX NaeBbIX
WHBECTULMNOHHBIX (hOHA0B,
Aeno3nTapHble pacrnunuckm)

Ons onpeneneHus cnpaBeasiMBON CTOMMOCTU, UCMOJb3YOTCA LEeHbl OCHOBHOIMO pblHKA 3a MOCAeAHWUM
TOProBblin AeHb (M3 YuCia aKTUMBHbIX POCCUACKMX 6uMpx), BbibpaHHble B cCneaylweMm nopsiake
(ybbiBaHMA npuoputeTa):

a) ueHa crnipoca (bid last) Ha MOMEHT OKOHYaHMA TOProBOW CECCUU POCCUINCKOM BUpXKW Ha JaTty
onpegeneHns CHA npu ycroBum NoATBEPXKAEHMS ee KOPPEKTHOCTH;

LleHa cnpoca, onpepeneHHas Ha paty onpegeneHms CYA, npu3HaeTcsa KOPPEKTHOW, eCin OHa
HaxoAUTCSA B WHTepBane Mexay MWUHUMasbHOM U MaKCUManbHOW LEeHaMu CAeNOoK Ha 3Ty Xe aaTty
3TOM Xe 6Mpxun, BKAOYAS rpaHULbl MHTEepBana;

b) cpegHeB3BeweHHas LeHa Ha MOMEHT OKOHYaHWS TOProBOM CECCUM POCCUMCKON BMpXm Ha paTty
onpegenexHnsa CHA npu ycnosBum, 4YTO AaHHas LeHa HaxoauTca B npegenax cnpega no Crpocy wm
NPeANOXEHUIO HA YKa3aHHYI AaTy;

C) LUeHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBOW CECCUM POCCUNCKOM BUpXKM Ha gaTy onpeaeseHns
CYA npu ycnoBmn NOATBEPXKAEHNS ee KOPPEKTHOCTH;

LleHa 3aKkpbITUS MPU3HAETCA KOPPEKTHOM, €CNN pacKpbITbl AaHHble 06 o6beMe Topros 3a AeHb 1 06beM
TOProB He paBEeH HYJI0 M TakKas LeHa 3aKpbIiTUS HEe paBHa HYJIH0.

CnpaBeanueasi CTOMMOCTb A0OJIFOBOM LeHHOM 6ymarnm onpeaensieTcd C y4eToM HaKOMEHHOro
KYNOHHOIo Aoxoda Ha aaTy onpegeneHmns CHA.
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Ecnn Ha paty onpepeneHms CYA OTCYTCTBYIOT LUEHbl OCHOBHOIO pblHKa, 478 onpeaeneHus
cnpaBeasiMBoi CTOMMOCTM LieHHOM 6yMarm npuMeHsaoTCst MoAenn OLEHKM CTOMMOCTU LeHHbIX bymar 2-
rO YPOBHS, 3@ MCK/IIOYEHMEM Ciy4dasi, Koraa OTCYTCTBME PbIHOYHbIX LeH 06yCnoB/eHO HETOProBbIM
OHEM OCHOBHOro pbliHka. B 3ToM cnydae Ha gaty onpegeneHns CHA AonyCTUMO UCMONb30BaTb LiEHbI
nocnegHero TOproBoro AHS OCHOBHOM 6MpXxu.

LleHHana 6ymara
MHOCTPAHHOro SMUTEHTa U
MexxayHapoaHou
KOMMNaHUn

(B TOM Yyncne
Aerno3nTapHble pacnucku,
nav MHOCTPaHHbIX
MHBECTULUMOHHBbIX (DOHAO0B)

Ecnn pna onpenenenus cnpaBeasiMBON CTOMMOCTWU, WCMOJIb3YIOTCS LieHbl OCHOBHOMO POCCUMMACKOIO
pPbIHKA (M3 4MCNa aKTUBHbIX POCCUMMUCKMX WM WHOCTPaHHbIX 6MpX) 3a NOCNeaHMn TOProBbll AEHD,
BblibpaHHble B cneaytowem nopsake (ybbiBaHna npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHMS TOProBOW CECCMM Ha TOProBON NJIoWaaKe POCCUINCKON
6upxn Ha gaty onpegeneHus CHA npu ycnoBuu noaTBEPXKAEHNS ee KOPPEKTHOCTH;

LleHa cnpoca, onpeaeneHHas Ha faTy onpegenenuss CHA, npu3HaeTcss KOPPEKTHOW, €Cc/iM OHa
Haxo4WUTCA B MHTEpBane MeXAy MMHMMAJIbHOW M MaKCMMaNbHOW LleHaMW CAENOK Ha 3Ty Xe AaTy
3TOM e 6MpPXKKU, BKIOUYAA rpaHuLbl MHTepBana;

b) cpegHeB3BeweHHas LeHa HA MOMEHT OKOHYaHUSA TOProBOM CECCUM POCCUNCKOM Bupxun Ha gaTty
onpeaeneHns CHA npu ycnosum, 4To AaHHas LeHa HaXOAUTCS B Npeaesax crnpeja no Cnpocy u
NPEeANOXEHUIO HA YKa3aHHYI0 AaTy;

C) LUeHa 3aKpbITUS Ha MOMEHT OKOHYaHMUSA TOProBOW CeCCMK Ha TOProBOK MJoWwaaKke pOCCUNCKOM
6upxun Ha gaTty onpegenerHusa CHA npu ycioBmMM NOATBEPXAEHNS €€ KOPPEKTHOCTHU.

LleHa 3aKpbITMS NPU3HAETCSA KOPPEKTHOW, ECNU PacKpbITbl AaHHble 06 06beMe TOProB 3a AeHb, 06bEM
TOProB He paBeH HYJIO U LieHa 3aKpbITUS HE paBHa Hy.o.

Ecnv ana onpeaenenns cnpaBeanmMBoii CTOMMOCTU, MCMNOJIb3YHOTCS LLeHbl OCHOBHOIMO MHOCTPaHHOIo
PbIHKA (M3 YnC/a aKTUBHbIX POCCUMNCKUX U MHOCTPaHHbIX 6upx), BbibpaHHble B creaylowem nopsiake
(ybbiBaHMA npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOH4YaHMS TOpProBOM CeccuM Ha TOProBOM nNnollagke
WHOCTPaHHOM 6upxu Ha paty onpegenenHna CYHA npu ycrnoBum nNoATBEPXKAEHUS ee
KOPPEKTHOCTH;

LleHa cnpoca, onpepeneHHass Ha gaty onpegeneHuss CHA, npusHaeTcss KOpPpPeKTHOW, €Cnu OHa
Haxo4oUTCS B MHTEpBasie MeXAy MMHUMASbHOM WU MaKCMMalbHOW LileHaMW CAEeNOK Ha 3Ty Xe gaTty
3TON Xe 6MpxK, BKAKOYAsS rpaHnLUbl MHTEpBana;

b) ueHa 3akpbiTua (px_last) Ha MOMEHT OKOH4YaHWS TOProBOW CECCMM Ha TOProBOW naowanke
MHOCTpPaHHOM 6mpxxn Ha gaty onpegenenHmns CHA npu ycnoBum NoATBEPXAEHUS ee
KOPPEKTHOCTMU.
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LieHa 3aKpbITUSI NpM3HaAETCs KOPPEKTHOM, €C/IN PacKpbITbl AaHHble 06 06beMe TOProB 3a AeHb U
06bEM TOProB HE paBeH HYJIO.

Cnpaseanueass CTOMMOCTb AO/IFOBOM LeHHOM 6ymarn onpeaensercd C y4eToM HaKOMIEHHOro
KYMOHHOro Aoxoaa Ha agaTty onpegenerunsa CHA.

Ecnun Ha paTty onpeneneHus CI'IpaBeD,ﬂMBOﬁ CTOMMOCTU OTCYTCTBYKT LEHbI OCHOBHOIMO pblHKA, AON14
onpeageneHna CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTM L,EHHOMN 6YMaFVI NpUMEHAKTCA MOoAeNIM OUEHKUN CTOMMOCTU
LEHHbIX GYMaF 2-r0 YPOBHS, 3@ UCK/IIOUEHUEM CNyYas, Korga oTCYTCTBME PbIHOYHbIX LeH 06YCJ'IOBJ'IeH0
HEeTOproBbIM AHEM OCHOBHOIO pblHKa. B 3TOM cny4yae Ha naTy onpeaeneHus cnpaBe,anBoﬁ CTOMMOCTH
AonNyCcTnMO MCNoJib30BaTb LEHbI NMOCNeAHEro TOProBoro AH4 OCHOBHOM 6l/lp)KVI.

Moaenu oueHKM CTOMMOCTM LieHHbIX 6yMar, Ans KOTOpbIX onpeaenseTcs akTUBHbIA BHEGUPIKEBOMN PbIHOK WU 415
KOTOPbIX MMEKTCA HabnogaeMble AaHHbIe B OTCYTCTBUM LleH 1-ro ypoBHSA (2-M YPOBEHb)

LleHHble 6yMaru

Mopsaok onpepneneHus cnpaBennuBoﬁ CTOMMOCTH

Poccuiickue (3a
WCKJIIOYEHNEM
WHBECTULMOHHbIX NaeB
POCCUIACKUX NaeBbIX
WHBECTULMOHHbIX (hOHAOB,
[eno3nTapHbIX pacnmncok)

M MHOCTPaHHbIE AOJIEeBble
LeHHble 6yMmaru, a TaKkxe
aKLMM MeXXAyHapoaHbIX
KOMMNaHuu

CnpaBeanueasl CTOMMOCTb [AOJIEBbIX LEeHHbIX 6ymMar, o6palalowmnxcs Ha POCCUNCKUX U
MHOCTPaHHbIX (POHAOBLIX BMpXKax, onpeaensaeTcs B COOTBETCTBUM C MOAENbIO OLEHKM, OCHOBAHHOW Ha
KOpPPEKTUPOBKE ncTtopnyeckon ueHbl (Mogens CAPM).

[aHHas KoppeKTupoBKa NpUMEHSEeTCs B C/lydae OTCYTCTBUS Habniogaemon ueHbl B TedeHne He bonee
pecatn pabounx gHen (aanee ncnonb3lyeTcs 3 YpOBEHb OLEHKN).

Onsa uenen oueHKW cnpaBeanveoii CTOMMOCTM MCMNOMb3YyeTCsa CpaBHEHWe AMHaMWKKM AOXOAHOCTWU 3a
onpefeneHHbIn NPOMEXYTOK BPEMEHM aHanmM3mpyemoro (WHAHCOBOrO MHCTPYMEHTa C AMHAMWKOM
PbIHOYHbIX WMHAOMKATOPOB. B kauectBe pbIHOYHOrO MHaMkaTopa (6eHuUMapka) akuuil POCCUINCKMX
3MUTEHTOB MUCNOMb3yeTcs nHaekc Mockosckol bupxu (IMOEX).

B kauecTBe pbIHOYHOro MHAMKaTopa (6eHuMapka) akuMh MHOCTPAHHbLIX SMUTEHTOB U AEMNO3UTAPHbIX
pacrnmcoK, TOPryemblXx Ha WHOCTPaHHbIX 6upxax, WCMoAb3yeTCca WHAEKC OupXxu, Ha KOTopow
onpegeneHa cnpaBeasiMBas LeHa YypoBHS 1 uepapxuu crnpaBeanvMBoi CTOMMOCTM AAHHOW LIEHHOM
6ymaru Ha gaTy, NnpeawecTBYyOLWY0 gaTe BO3HUMKHOBEHUSI OCHOBaHUM ang npmMmeHeHust mogenn CAPM.

dopMyna pacyeTa cnpaBeasiMBOi CTOMMOCTM Ha AaTy pacyeTa:
P, = P, x (1 + E(R)),
roe:
P, — cnipaBeAsiMBas CTOMMOCTb OZIHOM LieHHOM ByMaru Ha AaTy onpeaeneHns cnpaseanvBoin CTOMMOCTH;
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P, — nocrneaHsas onpeaeneHHas cnpaBeasnBas CTOMMOCTb LeHHoW 6ymaru;
E(R) — oxuagaemasi 4OXOAHOCTb LieHHOM 6ymaru;

dopMyna pacyeTa oxuaaeMmoin goxogHoctu moaenn CAPM:
E(R) = Rt + B (Rm — RD,
roe:

R; - Risk-free Rate - 6e3puckoBas cTaBka AOXOAHOCTU, MPUBEAEHHAs K KOMMYECTBY KasieHAapHbIX
OHEe Mexay AaTaMu ee pacyeTa:
R,f = (R¢/365) x (T, — Tp),

roe:
R¢ - 6e3pnCcKoBasl CTaBka AOXOAHOCTM Ha AaTy onpeaesieHus cnpaBeasinBoil CTOUMOCTH;
(T, — T,) - KOJIMYECTBO KaneHAapHbIX AHEN MexXAy yKasaHHbIMU AaTaMu.

T, — AaTa onpeaeneHus cnpaBeannBoii CTOUMOCTH;

T, — NpeablayLwas Aata onpeaeneHus crpaBeannBoii CTOMMOCTM.

Ana akuMih POCCUMCKMUX 3MUTEHTOB, TOpryemblX Ha MockoBckoi Bupxe 6e3puckoBasi CTaBKa
OOXOOQHOCTM — CTaBKa, onpegesieHHass B COOTBETCTBMM CO 3HAYEHMEM KpuBon 6eCcKynoHHOWN
poxopgHocTtn (ctaBka KB[) rocysapCTBeHHbIX LEHHbIX BbymMar Ha mHTepBane B oAMH rog. B pacuete
NCNONb3YHTCS:

a) MeTogMKka pacyéTta KpuBOoM 6eCKYynoHHOW [AOXOAHOCTU TroCyfapCTBEHHbIX obnurauunn,
onpeaeneHHas MockoBcKol bupxei;

b) anHamunyeckume napameTpbl G-KpUBOW MO COCTOSIHMIO Ha KaX<Aabllhi TOProBbin AeHb, Ny6anKyeMble
Ha odnumanbHoM carite MoCcKoBCKOI 6upxu.

Ona akuuii MHOCTPaHHbIX SMUTEHTOB B KauecTBe 6e3pUCKOBON CTaBKM AOXOAHOCTM NMPUMEHSAIOTCA
CTaBKM, YKa3aHHble B MNpuno>xeHun 6.

CraBka KB/[, paccuuTtbiBaeTcsi 6€3 npoOMeXyTOUHbIX OKPYI/IEHM C TOYHOCTbIO A0 2 3HAKOB nocse
3anaTon (B NMPOLEHTHOM BbIpaXXeHun).
Mpu oTCYTCTBMKM 3HAUYEHMS 6e3PpNUCKOBON CTaBKM Ha gaTy pacyeTa, 3HadyeHne 6e3pMCKOBOMN CTaBKK 3a
3TOT A€Hb MPUHUMAETCA paBHbIM NOCNEAHEMY U3BECTHOMY.

_ Pmy

R, =—%—
m Pmy r

R, - AOXOAHOCTb PbIHOYHOIO MHAUKATOPA,
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Pm,; — 3HaYeHMe pbIHOYHOIrO MHANKATOPA Ha AaTy onpeaesieHus crpaBeasiMBoin CTOMMOCTH;

Pm, - 3HauyeHME PbIHOYHOrO WMHAMKATOpAa Ha npeabiaylwyl AaTy onpeaeneHus crnpaBeasnBoi
CTOMMOCTMU.

B — beta KO3 dUUMEHT, pacCUMTAHHbLIA MO U3MEHEHUSM LUeH (3HAUYEeHMI) PbIHOYHOrO MHAMKATOpa W
M3MEHEHUSIM LeEHbl UeHHoW O6ymaru. [Ona pacyeta kKoadduumeHTa B WMCNOAL3YHOTCS 3HAYEHUs,
onpeaeneHHole 3a nocnegHMe 45 Toproebix AHeW, NpeawecTByWMX JAaTe onpeaeneHus
cnpaBeanMBoi CTOMMOCTH;

BeTa kK03dULMEHT paccuMTbiBaeTCA Ha AaTy, NMpeallecTBYOLWYO AaTe OnpeaesieHns cnpaBeanBomn
ctoumocTu. Mpwn 3ToM aaTa pacyeTa beta koaddurumneHTa fonMkKHa ABASTLCA TOProBbIM AHEM.

_ Covariance (R,, Rpp)

Variance (R,)

_ Pai 1 R — Pmi 1
a Pa;_; ' " Pm;_,

roe:
R, - AOXOAHOCTb aKTUBa;

Pa; — LUeHa 3aKpbITUS aKkTuBa Ha aaTy i;

Pa;_, — npeablaywas LeHa 3aKpbiTUS akTMBa;

R, - AOXOAHOCTb PbIHOYHOMO MHAMKaTOpa;

Pm; — 3Ha4YeHMe pbIHOYHOIO nHAMKATOpa Ha aaTy i;

Pm;_; — npeablgyuiee 3HavyeHne pbIHOYHOro MHAMKATOPA;

i=1..N, Toproeble AHWN, NpeallecTBYyOWMe gaTe onpeaeneHnsa cnpaBeaivBoi CTOMMOCTY.
Mpu ncnonbzosaHum mogenn CAPM B uensx pacyerta beta koadpduumneHTa:

a) ANs aKuMin pOCCUIACKMX SMUTEHTOB MPUMEHSIOTCS 3Ha4vyeHus LleHbl 3akpbliTus Ha MOCKOBCKOWN
Bupxe;

b) Ana akuMin MHOCTPaHHbIX SMUTEHTOB MPUMEHSAIOTCA 3HadeHus LleHbl 3akpbiTms 6upxu, Ha
KOTOpOW onpeesieHa Haanexawas KOTMpPOBKa YpPOBHS 1 nepapxum cnpaBensiMBo CTOMMOCTU
Ha AaTy, NMpeALlecTBYOWYO AaTe BO3HUKHOBEHUS OCHOBaHWI ans npmMmeHeHus mogenun CAPM.

MonyyeHHoe 3HauyeHune beTa koaddurumneHTa oKpyrisieTcs no npaBuaaM MaTeMaTUYECKOro OKpyrieHus
00 MATU AECATUYHbIX 3HAKOB.
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O6nauraumm pocCMmMCKnX
3MUTEHTOB (3a
UCKIlDYeHueM obnurauui
BHelUHero
o6nurayumMoHHoOro 3anma)
O6nurauum,
HOMMHMPOBaHHbIE B
pyénsax

[ns pacyeta AOXOAHOCTM aKTMBa M PbIHOYHOrO MHAMKaTopa (6eHUYMapka), UCMOMb3YHTCA 3HaYeHus
Li€Hbl 3aKpbITUS N PbIHOYHOIO MHAMKATOpa 3a nocneaHne 45 TOProBbiX AHEN, NpealecTByoLne aaTe
onpeaeneHns cnpaBeasimBoil CTOMMOCTU.

LleHa 3aKkpbITUs akTUBa Ha AaTy onpeaeneHus cnpaBe,anBoﬁ CTOMMOCTU B MOAENN HE YUYUTbIBAETCA.

Mpwn OTCYTCTBUM LIEeHbl 3aKpbITUS B KAKON-NM60 TOproebiit AeHb B nepuoae 45 Toprosbix AHEN, Ha AaTy
pacuyeta koadhduumeHta beta, MHpOpMaLMsa O 3HAYEHUM PbIHOYHOIO MHAUMKaTopa (6eHumapka) wu
6e3pMCKOBON CTaBKM 3a 3TOT TOProBbli A€Hb B MOAENN HE yYNTbiBaeTCs.

Mpwn HaNMUMKN LEeHbl 3aKPbITUSA U OTCYTCTBMW 3HAYEHUS PbIHOYHOIO MHAMKaTopa (beHUMapka) B Kakol-
nnbo ToproBbIN AeHb B nepuoge 45 TOproebixX AHEN, Ha AaTy pacyeTa kKoadduumeHTa beta, 3HaueHme
PbIHOYHOrO MHAMKaTopa (6eHuyMapka) 3a 3TOT TOProBblA AEeHb MPUHUMAETCS paBHbIM MOCAeAHEMY
N3BECTHOMY.

MokasaTtenu R,, R, paccumTbiBatoTCa 6€3 NpoMexyTOUHbIX OKPYrieHWUN.
Mpoune ycnosus:

C naTtbl BO3HMKHOBEHWS OCHOBaHMI ana npuMeHeHuns mogenn CAPM o aaTbl npekpawleHns OCHOBaHWUM
ans npuMmeHeHna mogenn CAPM ncnonb3ayetcsa nHdopMaums ToNbKo Tor 6MpxuK, KoTopas onpeaesneHa
Ha AaTy BO3HWUKHOBEHUS OCHOBaHWM ans npuMeHeHus mogenm CAPM. K Takon nHdopmMaumm oTHOCUTCS
cnepyowme 3HayeHus:

a) UeHa 3aKpbiTus;
b) 3HaueHue pbIHOYHOIO MHAaMKaTopa.

[ns onpeneneHuns cnpaBeaiMBoON CTOMMOCTU O06/aMraMim pOCCUMMCKUX SMUTEHTOB, a TakK Xe
o6nnraumm, HOMMHUPOBAHHbINA B Py6NaAX, NCNONbL3YIOTCA LieHbl BbibpaHHble B CneayloweM
nopsigke (ybbiBaHus npunopuTteTa):

a) ueHa, paccuymTtaHHasa LleHoBbIM ueHTpoMm HPL (no meTtogonorusam, yreepxaeHHbiM 01.12.2017
N nosgHee) C UCMOMIb30BaHMEM METOAO0B OLEHKM, OTBEYaAIoLWNX KPpUTEPUAM NCXOAHbIX AAHHbIX
2-ro ypoBHS B cooTBeTCcTBMM ¢ MCOO13 (nprvopuTeT oTaaeTcsa ueHaMm, onpeaeneHHbiM no
nocnefHen yTBepxaneHHoOn MeToANKE OLEHKW);

b) mHamkatTneHasa ueHa, onpegeneHHas no metoanke «Cbonds Valuation», packpbiBaemas
rpynnoi komnaHuii Cbonds Ha paty onpeaeneHus CHA;

C) VHAWKaTMBHas UeHa, onpegeneHHas no Metoaumke «Cbonds Estimation», packpbiBaemas
rpynnov komnanumi Cbonds Ha pgaty onpegeneHusa CHA;

Mpwn OTCYTCTBMM HEO6XOAMMbIX AAHHbIX AN pacyeTa CTOMMOCTU, CrpaBeasnBas CTOMMOCTb
onpenenseTcs Ha 3-M YPOBHE OLEHKM.
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0O6nurauma BHEeWHUXx
061MrauMoHHbIX 3aiMOB
Poccuiickon ®depgepauumn

Aonrosas ueHHas 6yMmara
MHOCTPaHHbIX rocyaapcTs

O6nuraums MHOCTPaHHbIX
3MUTEHTOB

EBpoo6aurayusna
MHOCTPaHHOIo 3MMUTEHTa

LleHHana 6ymara
MeXxayHapoaHoOW
¢prHaHCOBOW OpraHMsauum

Cnpaseanueasi CTOMMOCTb A0O/ITOBOM LLeHHOoM byMarn onpeaensercs ¢ y4eTOM HaKOMJEHHOro
KYMOHHOro goxoaa Ha agaty onpegenenusa CHA.

B cnyyae oTcyTCTBUSI yKa3aHHbIX LIeH B COOTBETCTBYOLWMX MHDOPMALIMOHHbBIX CUCTEMAX B CBSI3U C
HETOProBbIM AHEM BUPX, MO UTOrAM TOProB Ha KOTOPbIX OMNPEAENIAOTCSA PaCYETHbIE LIEHbI, ANS LEenek
onpeaeneHns crnpaBeasMBoii CTOMMOCTM aKTUBOB MCMOJIb3YETCS LieHa, paccyMTaHHas no ntoram
rnocnefHero TOproBoro AHs. Takol Noaxoa UCNosib3yeTcsl B OTCYTCTBUE COBbITUIA, KOTOPbIE MOr/N
CYLLECTBEHHO MOB/IUATb Ha 3HAaYE€HME PACUYETHOW LieHbl B HETOPrOBbIN [IEHb.

Onsa onpepeneHns cnpaBeainBoOn CTOMMOCTM obnuraumini u eBpoobnmraumin MHOCTPAHHbIX SMUTEHTOB,
MHOCTPaHHbIX FOCyAapcCTB, UeHHbix 6ymar MOO mn obnuraumin BHEWHMX O6SMrauMoHHbIX 3aliMOB
Poccuinckon ®depepaumm, MCNONAb3YKTCA LUeHbl BblbpaHHble B crnepywouwem nopsake (ybbiBaHus
npuopuTeTa):

a) ueHa, paccuuTaHHasa LleHoBbiM ueHTpoM HPL (no metogmkam, yTBepxaeHHbiM 01.12.2017 n
nosgHee) C UCNONb30BaHMEM METOAO0B OLEHKM, OTBEYAKOLWMX KPUTEPUSAM UCXOAHbIX AaHHbIX 2-
ro ypoBHsi B cooTBeTctBuMm ¢ MCOO13 (npuopuTeT oTAaeTcs ueHaMm, onpeneneHHbIM Mo
nocrnegHeN yTBEPXAEHHON METOAMUKE OLIEHKU);

b) vHamMkaTMBHas UeHa, onpeaeneHHas Nno metoauke «Cbonds Valuation», packpbiBaemas rpynnomn
koMmnaHuit Cbonds Ha gaTty onpeaenenns CHA;

C) uMHAWKaATMBHasA LUeHa, onpegeneHHas no Metoaumke «Cbonds Estimation», packpbiBaemas
rpynnoi komnaHun Cbonds Ha gaty onpeaeneHuns CHA.

Ecnn ykasaHHble UeHbl OTCYTCTBYIOT, ANS1 LEHHOW 6yMaru npuMeHseTcss 3-il YpOBEHb OLIEHKM
CTOMMOCTM LIEHHbIX ByMar.

Cnpaseanueass CTOMMOCTb AOJIFOBOM LEHHOM 6ymarn onpeaensieTtcd C y4yeToM HaKOMJEHHOro
KYNOHHOro AoxoAa Ha aaTy onpegenedmns CHA.

B cnydae oTCyTCTBMS yKasaHHbIX LEH B COOTBETCTBYIOLIMX MHMOOPMALMOHHbBIX CUCTEMAxX B CBSA3M C
HETOProBbIM AHEM 6MpPX, MO UTOraM TOProB Ha KOTOPbIX ONMpeaensitoTCS pacyeTHble LeHbl, AN Lenei
onpeaeneHns CrnpaBeanvBoOli CTOMMOCTM aKTUMBOB WCMOJSIb3YEeTCS LEeHa, paccyuTaHHas no uToram
nocneaHero TOproBoro AHsA. Takon MoAXoA MCMNOMb3YETCS B OTCYTCTBME COBbITUIM, KOTOpPblE MOMIU
CYLLLECTBEHHO MOBNSATb HA 3HAY€HWEe pacyYeTHOW LieHbl B HETOProBbI/ AEHb.

MHBECTULMOHHbIE Nan
POCCUMUCKUX NaeBbIX
MHBECTULIMOHHBbIX (pOHAOB

Ons onpenenenus crnpaBeasiMBON CTOMMOCTU MUCMOJIb3YeTCS pacyeTHasi CTOMMOCTb MHBECTULMOHHOIO
nas (ceptudukaTta ydactusa), onpegeneHHas B COOTBETCTBUM C HOPMATMBHbIMU NPaBOBbIMM aKTaMW Ha
naty onpegeneHns CYA un packpbitas (npegoctaBfeHHas BRagenbuaM MHBECTULMOHHBLIX MaeB)
ynpasnsoouwen komnaHuen MN® (MnoTeyHoro NoKpbITUN).

B cnyyae OTCYyTCTBMS pacKpbITbiX YMpaBasiowen KOMMNaHWENH p[aHHbIX O pacYeTHOW CTOMMOCTMU
MHBECTMLMOHHOIO nas (ceptudunkarta yyactus), NPpUMEHSETCS 3-N YPOBEHb OLLEHKN.
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Aeno3utapHasa pacnucka

Onsa onpegeneHnsa cnpaBeanmMBoii CTOMMOCTM UCMONb3yeTCs pacyeTHas CTOMMOCTb LeHHOM Bymaru, Ha
KOTOpPYIO BblAaHa Aeno3uTapHas pacnucka, onpegeneHHas no asropuTMy onpeaeneHms cnpaBeanmBom
CTOMMOCTM Ha OCHOBaHWUM LUEeH 1-ro ypoBHS, YKa3aHHbIX B HacTosawmx lNpasunax onpegenerHmna CHA, c
Y4YeTOM KOJIM4YeCcTBa LeHHbIX 6yMar, npaBa Ha KOTOpble NOATBEPXAAET OA4HA Aeno3uTapHas pacnucka.

LleHHble 6ymarnm,
npuobpeTreHHble Npyn
pa3MeleHum

Ona onpepeneHnsa cnpaBeanMBOM CTOMMOCTM O6AMraunmii nNpu pasMeweHuM WCNOoAb3YeTCs LeHa
pa3MelleHuns, CKOppeKTUpOBaHHAsA MPOMOpPLMOHANbHO M3MEHEHUI0 3HayeHuss 6e3pMCKOBON CTaBKWU
[OXOAHOCTM CTpaHbl pUCKa Ha CPOK, COOTBETCTBYHOLWMNA CPOKY A0 AaTbl noraweHuns (odepTbl) LEHHOMN
bymarn. Takas KOpPPEeKTUpPOBKa TMpPUMeEHseTcs C AaTbl, caeaylowen 3a [aTon  pasMelleHums.
Cnpaseanueass CTOMMOCTb AO/IFOBOM LeHHOM 6ymarnm onpeaensercd C y4eToM HaKOMIEeHHOro
KYNOHHOro AoxoAa Ha aaTy onpegenerHmns CHA.
B kauecTBe 6€3p1MCKOBON CTAaBKM AOXOAHOCTU CTPaHbl pUCKa MCMONb3YOTCS:

1) Ang ueHHbix 6yMar, HOMUMHMPOBAHHbIX B POCCUNCKUX Ppybasax - CcTaBKka KpUBOM

6eCcKyNnoHHOW AoXoAHOCTU MockoBcKol 6upxnt

2) Ans ueHHbIXx 6yMar, HOMMHMPOBAHHbLIX B aMEpPMKAHCKUX Aofiapax - CTaBka, Mo
aMepuKaHCKMM rocyaapCcTBeHHbIM obnnraunam?

3) Ans ueHHbiX 6yMmar, HOMMHMPOBAHHbLIX B €BPO - CTaBKka, obnuraumsam c pentmHrom AAA
EBp0O30HbI?

Ona pacuyeta BblbMpaeTcsa COOTBETCTBYHOWAS PpacKpbiTas CTaBka Ha CPOK, MaKCUMasnbHO
NnpubAMXeEHHbIN K CPOKYy A0 AgaTtbl noraweHumss (unm  po  6amxkanwen pgatel  odepThl,
npeaycMaTpuBalrLlen noraweHne, B cyyae, ecin oHa nNpefycMoTpeHa YC/10BMSMKM BbiMycCKa).

PacuyeT nponopuMoHanbHOM KOPPEKTUPOBKM LiEeHbl pa3MeLleHns Ha U3MeHeHMe 3Ha4yeHns 6e3prMcKkoBom
CTaBKM AOXOAHOCTM CTPaHbl pUcKa onpeaensercs cneayowmm obpasom:

(1 +Rfy * (T — 1))
(1+Rf,*(T—0)

PV, = Price -

loe

PV, — cnpaBeanueasl CTOMMOCTb LleHHOM 6yMarn Ha AaTy OUEeHKMU

Price — LeHa pa3MelleHuns LeHHoM Bymarm

Rf.o — 6e3pnckoBas CTaBKa Ha AaTy pa3MelleHus LueHHoW byMarn Ha cpok Ao noraweHus (ogepTbl)

(11 UcTouHMK - https://www.moex.com/ru/marketdata/indices/state/g-curve/

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

[3] UcTouHmK - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vield curves/html/index.en.html
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Rf, — 6e3puckoBasg CTaBka Ha AaTy OLEHKWM Ha Cpok A0 noraweHus (odepTbl)
T - paTta noraweHusa (odepTbl)

t — JaTa OLEeHKMU

MonyyeHHas cnpaBeanMBasi CTOMMOCTb C YYETOM KOPPEKTUPOBKKU (PV,) OKpPYrasieTcs A0 ABYX 3HAKOB
nocsie 3ansToun.

YKasaHHbIN MeToh OonpefaeneHnus cnpaBeasiMBoOA CTOMMOCTU WCMONb3YETCs A0 MNOSsIBAEHUS UeH 1-ro
YPOBHS, HO He 6onee 10 paboumx AHEN C AaTbl, CAEeAYOLIEN 3a AATOW pa3MeLLEeHMS.

C 11 gHA npuMeHsEeTCcs obLWnii NoOpSAOK OLEHKN LIeHHbIX 6yMar Ha BTOPOM M TPETbEM YPOBHE, B Clly4yae
OTCYTCTBUSA LeH 1-ro ypoBHS.

Moaenn OueHKM CTOMMOCTU LIEHHbIX ByMar, Ans KOTOpbIX HEe onpeaesiieTCA aKTUBHbIA PbIHOK U OTCYTCTBYIOT
Ha6nropaembie aaHHble (3- YPOBEHD)

LleHHbIe 6yMmarm

Mopsaok onpeneneHusi CnpaBea/IMBo CTOMMOCTHU

Aeno3utHbit cepTudukar

Onsa onpepeneHns cnpaBeasinBo CTOMMOCTU, MCMNONb3yeTcs MeToh OnpeneneHus crnpaBeanmBol
CTOMMOCTM, NPUHSATBLIN AN AEHEXHbIX cpeacTB BO Bknagax (MpunoxerHue 10).

O6nuraumm poccumckmx
3MUTEHTOB (3a
UCKIIOUeHneM obnuraumii
BHELIHUX 06/ IMraLlMOHHbIX
3alMoB)

O6nurauuvm,
HOMWHUPOBaHHbIE B
pyénsax

Ons onpenenenus cnpaBeasiMBoON CTOMMOCTU O6/IMramMi pOCCUMACKUX SMUTEHTOB, a TaK Xe
o6nmMraumii, HOMMHUPOBAHHDbIX B PY6IAX, NCMONb3YIOTCA CNEAYIOWNE LEHBbI B CIEAYIOLEM
nopsake (ybbiBaHns npuopuTteTa):

a) ueHa, paccumTtaHHas LleHoBbiM ueHTpoM HP[ (no metoankam, ytBepxkaeHHbiM 01.12.2017 m
nosgHee) C MCMoOSIb30BaHMEM MeTOAO0B OLLEHKWN, OTBEYAlOLWNX KPUTEPUSAM MCXOAHbBIX AaHHbIX 3-
ro ypoBHS B cooTBeTCcTBMM ¢ MCOO13 (NpnopuTET OTAAETCA LEeHaM, onpeaeneHHbIM Mo
nocrnenHen yTBEPXAEHHON METOAMKE OLEHKWN);

b) wHpekcHas ueHa, onpeaeneHHasa no metoamke «RU Data Index Price (RUDIP)»,
packpbiBaemMas MHOOPMaLMOHHO-aHaNMTM4YeckMMm npogyktoM RuData Price MexxayHapogHom
MH(OpMaUNOHHON rpynnbl «MHTepdakc»;

C) [ns OueHKM UCNOoNb3yeTCs CTOMMOCTb, onpeAesieHHas OLEHLLNKOM MO COCTOSIHUIO Ha AaTy He
paHee 6 (Lectb) MmecsueB Ao gatbl onpegenenmna CHA.*

*Wcnonb3oBaHMe CrnpaBed/IMBOM CTOMMOCTW, OMpeaeneHHoOM Ha OCHOBaHMM OT4yeTa OLEHLINKA,
OorpaHu4YMBaeTCs YCNOBUSAMM, MNPUMEHSEMbIMM B Cllydae BO3HWKHOBEHMS CO6bITMI, Beaywmnx K
obecLeHeHU0 aKTUBa B COOTBETCTBUU C [punoxeHmem 5.
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Cnpaseanueass CTOMMOCTb AO/IFOBOM LeHHOM 6ymarn onpeaensercd C y4yeToM HaKOMIEHHOro
KYMOHHOro goxoaa Ha agaty onpegenerunsa CHA.

B cnyyae OTCYTCTBMSI yKa3aHHbIX LEH B COOTBETCTBYIOLMX MHMOPMALMOHHBIX CUCTEMax B CBS3U C
HETOProBbIM AIHEM 6MpPIK, MO UTOraM TOProB Ha KOTOPbIX ONPeAensitoTC pacyeTHble LEHbI, NS Lenen
onpeaeneHns crnpaBeasiMuBoil CTOMMOCTM aKTMBOB WCMOJIb3YETCA LIEHA, paccyMTaHHas Mo uToram
nocnefHero TOproBoro AHsS. TakoW MoaxoA WCMOSb3yeTcs B OTCYTCTBME CO6bITUIA, KOTOpble MOIM
CYLLECTBEHHO MOB/INATbH Ha 3HAaYE€HME PACUYETHOW LieHbl B HETOPrOBbIN [IEHb.

0O6nurauma BHEeWHUXx
061UrayMoHHbIX 3aiMOB
Poccuiickon depgepauumn

Aonrosas ueHHas 6yMmara
MHOCTpPaHHbIX FOCyAapcTB

O6auraumsa MHOCTPaHHbIX
3MMUTEHTOB

EBpoo6nurauma
MHOCTPaAHHOIo0 SMUTEHTa

LleHHana 6ymara
MexxayHapoaHoOW
¢prHaHCOBOW OpraHMsauum

[Onsa onpepeneHus cnpaBeainBoOn CTOMMOCTM obnuraumini n eBpoobnmraumin MHOCTPAHHbIX SMUTEHTOB,
MHOCTPa@HHbIX FoCyAapcCcTB, UeHHbix 6ymar MOO mn obnuraumin BHEWHUMX O6AMrauMOHHbLIX 3alMOB
Poccuinckon degepaunm n NCNonb3yloTCA LieHbl B criegytowem nopsake (ybbiBaHns npuoputeTa):

a) ueHa, paccuutaHHasa LleHoBbiM ueHTpoM HP[ (no metoawkam, ytBepxaeHHbiM 01.12.2017 wu
nosgHee) C UCNOAb30BaHWEM METOAOB OLEHKW, OTBEYaLWMX KPUTEPUSM UCXOLHbIX AaHHbIX 3-
ro yposHsi B cooTBeTcTBMM Cc MC®PO13 (npuoputeT OTAAETCS LeHaM, onpeaefieHHbIM Mo
nocneaHemn yTBepxaeHHon MeToaAnKe OLEHKW);

b) wnHpekcHasa ueHa, onpegeneHHas no metoauke «RU Data Index Price (RUDIP)», packpbiBaemas
MH(OpPMaUNOHHO-aHannTM4Yeckmm npoayktomMm RuData Price MexayHapoaHoM MHGOPMaLMOHHOM
rpynnbl «MHTEpdakc»;

Cc) [nsa oueHKM MCNOoNb3yeTcs CTOMMOCTb, onpeaesieHHas OUEeHLWMKOM N0 COCTOSIHUIO Ha AaTy He
paHee 6 (llectb) MecsueB o aatbl onpeaeneHusa CHA.**Wcnonb3oBaHue crnpaBeasinBoi
CTOMMOCTM, OnpeneneHHor Ha OCHOBaHMW OT4YEeTa OuEHLWMKa, OrpaHU4YMBaETCs YCI0BUSMMU,
MPUMEHSEMbIMM B Clly4Yae BO3HWKHOBEHMSI COObITUI, Beaywmx K obecueHeHMIo aKTuBa B
COOTBETCTBUMK C [IpunoxeHmnem 5.

Cnpaseanueas CTOMMOCTb AO/IFOBOM LeHHOM 6yMmarun onpeaensercd C y4eTOM HaKOMJEHHOro
KYMNOHHOro Aoxona Ha paaTty onpeaeneHmnsa CHA.

B cnyyae oTCyTCTBUSA YKa3aHHbIX LIEH B COOTBETCTBYHOLINX MHHOPMaALMOHHbIX CUCTEMAX B CBS3M
C HETOproBbIM AHEM 6MpPIK, MO UTOraM TOProB Ha KOTOPbIX ONpeaenstoTCs pacyeTHbIe LeHbl, Ans
uenei onpeaeneHns cnpaBeaiMBon CTOMMOCTM aKTUBOB UCMOJb3YETCS LieHa, paccuMTaHHas no
uToramM nocneaHero TOProBoro AHs. Takoli MnoAxod WCMofb3yeTcss B OTCYTCTBME CO6bITWIA,
KOTOPbI€ MOI/IN CYLLECTBEHHO MOBANSATb HA 3HAaYE€HME pacyYeTHOW LieHbl B HETOProBbli AEHb.
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LleHHble 6ymarun, ansa
KOTOPbIX OTCYTCTBYIOT
BO3MOXXHOCTb OLL€HKMU C
UCMNOoJiIb30BaHNEM
AaHHbIX 6onee
BbICOKOro npuvopurera

ONs OueHKM WCNoNb3yeTcs CTOMMOCTb, OonpeAesieHHas Ha OCHOBaHUW OT4yeTa OueHWMKa Mo
COCTOSIHMIO Ha AaTty He paHee 6 (lWecTtb) MecaueB Ao patbl onpeaeneHns CHA n cocTtaBneHHOro He
nosgHee 6 (Lectb) MecsueB A0 AaThl onpeaeneHns cnpaBeamBom CTOMMOCTH.

Ncnonb3oBaHue cnpaBeasMBOA CTOMMOCTW, OMpeneneHHOM Ha OCHOBaHMW OT4YeTa OLEHLIMKa,
OrpaHMunBaeTCca YC/NOBUAMMU, MPUMEHSEeMbIMW B C/lydae BO3HWUKHOBEHMS CO6bITUA, Beaywmx K
obecueHeHMI0 aKTUBa B COOTBETCTBMM C [MpunoxeHunem 5.

Mogenun oyeHKn CTOMMOCTU LIEHHbIX 6yMar, 10 KOTOPbIM oripegesieH aHaJIoOrM4yHbiii aKTNB

LleHHble 6yMaru

Mopsiaok onpepneneHns cnpaBennuBoﬁ CTOMMOCTH

LleHHana 6ymMmara sBnsiercsa
AOMNOJIHNTEJIbHbIM
BbIMYyCKOM

Ona onpeneneHvs CcnpaBeAsMBOM CTOMMOCTM LEHHOMW 6yMarnm UCMNofib3yeTcs LEeHa BbiMycka
(@HaNoOrnMyHOro akTMBa), MO OTHOLLUEHWUIO K KOTOPOMY [@aHHbIN BbINYCK SABASIETCA [OMOJIHUTENbHbIM,
onpeneneHHas, Ha gaTy onpeaeneHuns CHA B COOTBETCTBMM C MOAENSIMU OLLEHKN CTOMMOCTU LIEHHbIX
6yMar, Ans KOTOpbIX OMNpeaeneH akTUBHbIA PbIHOK (MCXOAHbIE AaHHbIE YPOBHSA 2).

CnpaBeanuBasi CTOMMOCTb ONpeAensieTcs CornacHo 3ToMy NopsAKy A0 BO3HUKHOBEHUS CripaBeasMBOW
CTOMMOCTM UeHHoM byMmarn, aBnsoLencs 4ONOSHUTENbHbIM BbiMyCKOM.

LleHHan 6ymMmara,
nonyvyeHHas B pe3ynbTate
KOHBepTauuMu B Hee
APYrov ueHHou 6ymaru
(ucxoaHO LeHHOM
6ymarn)

Onsa onpeneneHns cnpaBeasinBoM CTOMMOCTM LEeHHOW ByMarun, ncnonb3yercs LeHa UCXOA4HOW LeHHOM
6ymarun, onpepeneHHas Ha aaTy onpeaeneHus CHA B COOTBETCTBUM C MOAENAMMU OLIEHKU CTOMMOCTU
LeHHbIX ©6yMar, Ans KOTOpbiX oOnpeAeneH akTUBHbIA pPbIHOK, CKOPPEKTMPOBaHHass C Yy4eToM
KoadduuneHTa KoHBepTaunm (UCxoaHble AaHHble YPOBHS 2).

Ecnn HEeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAENAMM OLIEHKM CTOMMOCTU LEeHHbIX ByMmar, ans
KOTOPbIX OMnpeaenieH aKTUBHbIN PbIHOK LieHY MCXOAHOM ueHHon 6ymarm Ha paTty onpegenenHuns CHA,
NCNONb3yeTcsl CrnpaBeasiMBas CTOMMOCTb WCXOAHOW UeHHOW O6ymarun, onpegeneHHas Ha AaTy
KOHBEpTauMK, CKOpPPEKTUPOBaHHass C y4yeToM koadduumeHTa KoHBepTauum (MCXOAHbIE AaHHbIE
YpoBHS 2).

CnpaseanuBeass CTOMMOCTb OnpejenseTcs corflacHoO 3TOMYy nopsaakKy Ha gdaTty kKoHsepTtauun. Co

cneayrowen gatbl NpuMeHsieTcs o6Wwmii NopsiAOK OLLEHKN.
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OUEHOYHOM CTOMMOCTbLIO akuun ¢ 6onblier (MeHblen) HOMMHANbHOM CTOMMOCTbIO, MPU3HAHHbBIX B
pe3ynbTaTe KOHBepTauMM B HUX WUCXOAHbIX aKuuii, SBNAEeTCS OueHo4YHass CTOMMOCTb
KOHBEPTMPOBAHHbIX B HUX aKLUN.

OUEHOYHOMN CTOMMOCTbIO aKuMi TOM Xe Kateropumm (Tuna) C MHbIMW MpaBaMu, MPU3HAHHbIX B
pe3ynbTaTe KOHBepTauMM B HUX WUCXOAHbIX aKuuii, SBNAETCS OueHo4YHass CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLMUNA.

OuUEHOYHOM CTOMMOCTbID aKUWM, MNPU3HAHHbLIX B pe3ynbTaTe KOHBepTauuun npu apobneHun
NCXOAHbIX aKUUi, SBNSIETCS OLEeHOYHAsh CTOMMOCTb KOHBEPTUMPOBAHHbLIX aKUW, AeneHHas Ha
KoapdununeHT gpobneHus.

OUEHOYHOM CTOMMOCTbIO aKUMi, MPU3HaHHbIX B pe3yfbTaTe KOHBepTauum npu KoHconmMaauum
MCXOAHbIX aKuUWii, SBNAETCS OLEeHOYHasi CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUWI, YMHOXEHHas Ha
KO3(pDUNUMEHT KOHCOMMAALNN.

OUEHOYHOMN CTOMMOCTbIO aKumi mnm obnuraunmi HOBOrO BbIMyCKa, MPU3HaHHbIX B pe3yfnbTaTe
KOHBEpPTaUMM B HUX KOHBEPTUPYEMbIX UCXOAHbIX LEHHbIX ByMar, ABASeTCS OLeHOYHas CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX b6yMmar, AefleHHass Ha KOoMm4yecTBo akuunm (obnurauumin), B KOTOpoOe
KOHBepTMpOBaHa oAHa KOHBepTUpyeMas ueHHas bymara.

OUEHOYHOIM CTOMMOCTbIO aKUMiA, NMPU3HAHHbIX B pe3ysbTaTe KOHBEpPTauMM B HUX MUCXOAHbIX aKLWi
npu peopraHusauum B ¢GOpMe CIUAHUS, ABNAETCS OLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbIX
LEeHHbIX ByMar, yMHOX€eHHas Ha KO3 ULMEHT KOHBEPTAL MW,

OUEHOYHON CTOMMOCTbK aKUMA BHOBb CO34aHHOrO B pe3yjbTaTe peopraHusaumm B dopme
pasgeneHus UNu BblaeneHns akLuMOHepHOro obLlecTsa, NpU3HaHHbIX B pe3yfibTaTe KOHBepTauun B
HUX MCXOAHbIX aKLM, SABNSETCA OLEeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUMI, AefeHHas Ha
KO3 hUUMEHT KOHBEpPTauuun. B cnyydae, ecnu B pesysibTaTe pasaeneHns Uan BbiAesIeEHUsS CO34aeTCs
ABa unn 6onee akUMOHEpHbIX obuwecTBa, Ha KO3(EdUUMEHT KOHBepTauuu [EeIUTCA OueHOo4YHas
CTOMMOCTb KOHBEPTMPOBAHHbIX aKLUWIA, YMEHbLUEHHas MNpOoMNopLMOHANbHO JOJIe WUMYyLLEeCTBa
peopraHM30BaHHOINO  aKUMOHepHOoro obwecTBa, MepeaaHHOro akuuoHepHoMy  obuiecTsy,
CO3@aHHOMY B pe3y/ibTaTe pasaeseHnst Uan BblAeseHuns.

OueHo4YHasa CTOMMOCTb aKLWii BHOBb CO34aHHOM0 B pe3ysibTaTe peopraHusauum B popme BblaeneHus
aKLUMOHEepHOro 06LlecTBa, MpUM3HaHHbIX B pe3ynbTaTe WX pacrnpeieneHus cpean akLMoHepoB
peopraHn3oBaHHOIO akLMOHEPHOrO OB6LLECTBA, CYUTAETCS PABHOW HYO.

OUEHOYHOIM CTOMMOCTbIO 06/IMraLMii HOBOMO BbiMyCKa, NMPU3HAHHbLIX B pe3y/sibTaTe KOHBEpTauuu B
HUX UCXOAHbIX 06NMrauMin NpyU peopraHM3aunmn 3MUTEHTa TakuUx obnurauuin, ABNAeTcs oLeHoYHas
CTOMMOCTb KOHBEPTUPOBAHHbIX 06/Uraunii.
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NMPNNOXEHWE 3. NEPEYEHDb AOCTYINHbIX N HABJTIOAAEMbIX
BUPXXEBbIX NMNJIOWAAOK?2

AocrtynHbie n Habsrogaemble 6upirxkeBbie MaowWagKu Bbi6paTtb
BepHoe,
nocrasnse X

My6nnyHoe akumoHepHoe obuiectBo "MockoBckasa bupxa MMBB - X
PTC"
My6bnnyHoe akunoHepHoe obulectBo "CaHkT-lMeTepbyprckasa 6upxa” X
3akpbiToe akumoHepHoe obuwecTtso "CaHkT-MNeTepbyprckas BantoTHas X
Bupxa"

AdunHckasa 6upxa

benopycckast BantoTHO-GoHAOBas bupxa

bombenckas doHaoBas 6mpxka

byganewTckas ¢oHgoBas 6mpxa

Bapwasckas ¢oHgoBas bupxa

BeHckas doHaoBas bupxa

BeHuypHas doHaoBas 6mpxa TndcIkc (KaHaaa)

FoHKoHrckasa doHgoBas bupxa

EBpoHekcT AMcTepaam

EBpoHekcT bptoccenb

EBpoHeKkcT JlnccaboH

EBpoHeKkcT JIoHA0H

EBpoHekcT lNapux

MpnaHackas doHaoBas 6upxa

MTanbsiHckas doHgoBas bupxa

MoxaHHecbyprckas doHgoBas 6upxa

KasaxcraHckas doHaoBasi 6mpxa

Kunpckas doHgoBas bupxa

Kopeiickas doHgoBas 6upxa (KenApakc) [KOSPI]

Kopelickas ¢oHaoBas 6mpxa (KenApokc) [KOSDAQ]

Kopelickas ¢oHaoBas 6mpxa (KenApakc) [KONEX]

Kopeiickas doHgoBas 6upxa (KenApakc) [K-OTC]

Kblprbiackas goHgoBas bupxa

JloHgoHckas ¢goHgoBas 6mpxa X

JlobnaHckas doHaoBas 6mpxa

Jliokcembyprckasa goHgoBas bupxa

ManbTuiickas doHgosas 6upxka

MekcukaHckasa doHgoBas bmpxa

Hacgak O2OM3KC ApMeHuns

Hacaak O9M2OKc BunbHOC

Hacpak O9M3kc UcnaHana

Hacpak O9M3kc KoneHrareH

Hacaak O9M2Okc Pura

Hacaak O9mM3OKc CTOKrosnbM

Hacapak O9M3KC XenbCUHKMU

HaumoHanbHas MHaniickas goHgoBas 6upxa

Hblo-Mopkckas dhoHaoBas 6upxa X

2 Heo6x0AMMO BblI6paTh TOMbKO Te MOLAAKN, Ha KOTOPbIX YNpaBnsAoLwas KOMNaHMa MMeeT BO3MOXHOCTb
nokynaTtb M NpoAaBaTb LIEHHble ByMaru.



Hblo-Mopkckas doHaoBas 6upxa Apka

Hbto-Mopkckas dhoHaoBas 6mpxa obnvrauuii

Ocakckas goHgoBas 6mpxa

Crambynbckas poHgoBas 6mpixa

TanBaHbckas doHaoBas bupxa

Tokuinckasa doHgoBas bupixa

®oHAoBas 6upxa bapcenoHbl

®oHpgoBas 6upxa bunbbao

®oHpgoBas 6upxa bndm dHa 2 bosecna (bpasnnus)

®oHaoBas 6Mpxa BaneHcum

®oHpoBas 6upxa NpeTan (TansaHb)

®oHpgoBas 6upxxa Magpuaa

®oHpaoBas 6upxxa Hacaak

®oHpaoBas 6mpxa Ocno

®oHpgoBas 6mpxa CaHTbsAIro

®oHpoBas 6umpxa Tenb-ABuea (Tnan3dck)

®oHpaoBas 6mprxa TOpOHTO

®oHpoBas 6mprxa dndcIkc (ABCcTpanus)

®oHpgoBas 6mpxxa DH3343kKc (HoBasa 3enaHans)

dpaHkdypTCckan poHaoBas bupxa

Ynkarckas doHaoBas 6upxa (Cndinudkc)

LLlanxarickas doHgoBas bupxa

LLiBeriyapckasa oHaoBas 6mprka DCANIKC

LLleHxxeHbckas doHagoBas bupxa

JloHgoHckas 6upxa metannos (London Metal Exchange)
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MPUNOXEHMWE 4. METOA NPUBEAEHHOWU CTOUMMOCTU BYAYLINX
AEHEXXHbIX MOTOKOB

4.1. ®opmyna rnpuBeAEeHHON CTOMMOCTH 6yAYILLNX AEHEXHBIX TOTOKOB M MPUMEHEHUE

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

NPUNOXEHUN, pacCUMTbIBAETCS AN Cneayrwmnx aktueos (06a3aTenbCTB):

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

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

(monrocpoyHas apeHaa, rae NMNO - apeHgatop) (dpunoxeHuve 21).

dopMyna pacyéTa npuBeAeHHON CTOMMOCTU ByAyLMX AEHEXHbIX NOTOKOB:

S
_ n
n=1

roe:
PV - cnpaBeanveas (NpuBeAeHHas) CTOMMOCTb akTuBa (06583aTenbCTBa);

N — KONMM4YecTBO AEHEeXHbIX NMOTOKOB A0 AaTbl MoraleHnd akTmea (O6ﬂ3aTeﬂbCTBa),

HaumMHasa c aaTtbl onpeaeneHns CHA;

P - cymMMa n-oro AeHexHoro notoka (MPOLEHTbl U OCHOBHasi CymMMa);

n - I'IOpFl,CI,KOBbIﬁ HOMEp AEeHEeXHOro NoToKa, HauynHas ¢ aatbl onpegeneHuns CYA;

D, - konuyectBo AHen oT Aatbl onpegeneHvs CHA [o aatbl N-0ro AEHEXHOro

noToKa;

r — CTaBKa AUCKOHTUPOBAHMA B NMpoOUEHTAX rogoBbiX, onpeaeneHHada B HaCTodleEM

NMPUIOXEHUN.

4.2. [lopsaok onpeaeneHns n KOppeKTUPOBKU MOTOKOB AEHEXHbIX CPEACTB

JeHexHble NOTOKM, BKJo4Yas I'IpOLl,GHTHbIVI Aoxoad, pacCymTbiBalOTCA B COOTBETCTBMU C

ycnoBmnamMmm Aoroeopa, AATOM AeHEeXHOro NoToka CYMTaeTCsa oXuaaemas narta, B KOTOpPYHIO
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NAaHNUPYETCA NOCTyNnneHNE AEHEXHbIX CPeACTB, COOTBETCTBYHOLWAd AaTE€ OKOHYaHNA N-0ro

nepuoaa (3a NCKIOYEHMEM ClydYaeB AOCPOYHOrO MoraleHMss OCHOBHOIO 40/ra).

CyMMbl [AeHeXHbIX MOTOKOB pPacCcCUMTbLIBAKOTCA C Y4YETOM Kanutanusaumm MNpPOLEHTHbIX
AoXxoa0B, €C/in 3TO NpeAYyCMOTPEHO yCNnoBUAMKU AOrOBOpPaA.

Mpacduk AeHEXHbIX NOTOKOB KOPPEKTUPYETCS B C/ydae:

. BHECEHUS U3MEHEHWI B A0roBop (B TOM YMCiEe B 4YacTW M3MEHEHWUS CTaBKWU MO
[IOrOBOpY, CpoKa [AENCTBUSA [0roBopa, MNEpUOAUYHOCTM WM CPOKOB BbIM/aThI
NPOLIEHTHbIX AOX0A0B),

. M3MEHEHUS CYMMbl OCHOBHOro gosra (nornosIHEHUs,, YacTUYHOro [AOCPOYHOrO

noraweHnss OCHOBHOIO A0Jira, eCin OHO He 6blNo YUYTEHO B rpachKe).

Ona ydyeta B cnpaBeanMBoM CTOMMOCTM obecueHeHuss nNo Apeno3uty (BKiaagy)

npon3BoaAnNTCA KOPPEKTUPOBKA BEJIMYUHBLI OXMAAEMbIX AEHEXHbIX TMOTOKOB (Pn) B

COOTBEeTCTBMMU C [1punaoxeHmnem 5.

4.3. lNepnogn4HoOCTb ornpesesieHuUss CTaBku ANCKOHTUPOBAHMNS

CraBka AMCKOHTMPOBAHUSA onpefenigeTcs No COCTOSHMIO Ha KaXAaykt AaTy onpenenieHus

cnpaBeAIMBOI CTOMMOCTM, BKOYasN:

. AaTy NepBoOHa4YanbHOro NpM3HaHusa aktmea (obs3aTenbcrea);

. AaTy Hayana nNpuMEeHEeHUs W3MEeHEeHWW W [OMOSIHEHWMW B HacTtosiwme [MpaBuna
onpegeneHns CYA B 4aCTM M3MEHEHMs BMAA PbIHOYHOM CTaBKWM rMocne
nepBOHa4YanbHOro NpuU3HaHus aktuea (obs3atenbcTea);

. 0ATy W3MeHeHus Kaw4yeBon cTaBkum baHka Poccuu, nocne nepBOHAavasbHOro

npu3HaHmsa aktnea (obsa3aTenbCcTBa).

4.4. lNlopsaok onpeaesieHns cTaBKu ANCKOHTUPOBaHUSA A1 Aeno3nTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:

1) crTaBKe, nNpeaycMOTPEHHOW [AOroBOpOM B TeYEHWE MaKCUMAaJIbHOIo

CpOKa, ec/in ee 3Ha4YeHne HaxoaunTCA B npepenax AauanasoHa
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Kone6aHMn pPbIHOYHOM CTaBKM Ha ropm3oHTe 3 MecsueB C y4YeToM

nocseaHen pacKpbiTOW CTaBKM.

[nana3oH pbIHOYHbIX CTABOK onpeaenseTcs B npeaenax (BKAYUTENBHO):

*  OT MMHWUManbHOM PbIHOYHOW CTaBKW, PAaBHOW 3HAYEHMIO PbIHOYHOM CTaBKKU Ha
ropusoHTe 3 MecsueB C Y4YeTOM nocnegHen pacKkpbiTOM CTaBKM,
YMEHbLIEHHOMY Ha BENUUYNHY CNPeaa (Touuwmun),

* [0 MakKCMMaJibHOW PbIHOYHOW CTaBKW, paBHOW 3HAYEHWUD PbIHOYHOM CTaBKWM
Ha rOpu30OHTe 3 MecsueB C Y4YeToOM noc/fefHen pacKpbiTOM CTaBKM,
YBE/IMYEHHOMY Ha BENNYUNHY CNPefa (M maxc)-

Cnpen (ponycTMMoe OTK/IOHEHME B MNpoUeHTax OT 3HAYeHUS PbIHOYHOW CTaBKW)
yCTaHaB/AMBaeTCa B pa3Mepe CTaHAapTHOro oTkioHeHne (O) pbIHOYHbIX CTaBOK Ha

ropn3oHTe 3 MecsaueB C Yy4eToOM nocregHen pacKpbITOM PbIHOYHOWM CTaBKU W
onpeaensieTca no dopmynes:

?zl(rprHi - rprH)z .

6 = OKPYTJI( 3 ;

2)

roe:

O - CTaHAApTHOE OTK/IOHEHUE PbIHOYHbLIX CTaBOK;

Tppin; — 3HAYEHME PbIHOYHO CTaBKK;

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

PbIHOYHbIX CTAaBOK 3a 3 Mecsiua.

3HayeHne O paccymuTbiBaeTcs 6e3 MPOMEXYTOYHbIX OprrﬂeHMV‘I M COOTBETCTBYET
3HAYEHUIO B MPOLEHTax, OKPYri1eHHOMY A0 2 3HAaKOB rnocne 3ansTon.

CraBka no gorosopy (r, , ) NPUMEHSIETCS B KayecTBe CTaBKW AWCKOHTUPOBAHWS, ecnu

cobniopaetca ycnosume:

(rprH.MI/IH - 0) < T nor < (prIH.MaKC + 0)

B Ka4yecTBe PbIHOYHbIX CTaBOK Ans AENOo3nToB NMPUMEHAIOTCA 3HaA4YeHUA
CpeAHEB3BELIEHHbLIX MPOUEHTHBLIX CTABOK MO NMpuMBAEYEHHbLIM KPpEAUTHbIMKU OPraHmn3aunsaMn

3 CootBetctByeT pyHkumm CTAHOOTKJIOH.I" B nporpamme MS Excel
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BKNnagaM (Aeno3mtaM) HedMHAHCOBbLIX OpraHmsaumi B pybnsx M MHOCTPaHHOW BankoTe,
packpbliBaeMble Ha oduLManbHOM canTe BaHka Poccumn®.

Ncnonb3yloTca cpefHeB3BELWEHHble CTaBkuM B pybnsix M MHOCTpPaAHHOW  BasntoTe,
packpbiBaeMble Ha oduumanbHoM canTte baHka Poccum B uenom no Poccuinckon

denepaumnn.

CpenHeB3BelleHHble CTaBKM OnpeaensitoTCa C UCMoSb30BaHMEM LWKanbl (pa3BepHyTon),
BKJIIOUAKOLLEN NO3ULINN:

e no0 30 aHen, kpome o BocTtpeboBaHus
e 0T 31 go 90 KaneHpapHbIX AHEN;

e 0T 91 no 180 kaneHAApHbIX AHENR;

e 0T 181 kaneHaapHbIX AHen Ao 1 roaa;
e oT 1ropago 3 ner;

e CBblWwe 3 nert

PbIHOYHOM CTaBKOM B OTHOLWEHWUM Aeno3uTa SBNSETCS 3Ha4YeHue cpeaHeB3BeLleHHOM
NPOLEHTHON CTaBKW 3a Mecsil, Hanbonee 6NM3KUN K faTe onpeneneHus cnpaBensinBomn
CTOMMOCTM, B BalTe, COOTBETCTBYHOLLEN BantoTe Aeno3uTa, Ha CPOK, COMOCTaBUMbIA C
0XXMAaeMblM CPOKOM pasMelleHUsi, pacCYMTaHHbIM OT AaTbl ONpeAeneHus cnpaBeanmBomn
CTOMMOCTM.

Ecnn Hanbonee no3agHss cpeaHeB3BELLEHHAs MPOLIEHTHAA CTaBKa, packpbiTas Ha cainTte
BaHka Poccumn, paccumTaHa paHee, YeM 3a Mecsil 40 AaTbl onpeaeneHus crnpaBeasvBom
CTOMMOCTM, PbIHOYHAs CTaBKa NoAJIEXMUT aHaNM3y Ha HeE06X0AMMOCTb KOPPEKTUPOBKM (CM.

pasaen 5.6. Mopsaok KOPPEKTUPOBKM PbIHOYHOWM CTaBKM HacTosiwero MpunoxeHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOW Ha MU3MEHEHMUEe KJII0UYEeBOM
CTaBKM, eC/1M CTaBKa NO AOroBOpy BbIXOAWMT 3a rpaHvubl Avnana3oHa
PbIHOYHbIX CTaBOK (CM. MYHKT BbIlLE€) WX €C/IM CTaBKa Nno [AOroBopy

He YyCTaHOBJI€Ha.

nOpﬂ,D,OK KOPPEKTUPOBKHU pblHO‘-IHOVI CTaBKM Ha U3MEHEHWEe K/TIOYEBOW CTaBKMU

onucaH B nogpasaene 5.6. HacTodawero NpunoxeHuns.

4 http://www.cbr.ru/statistics/?Prtld=int rat&ch=PAR 11965#CheckedItem.
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4.5. lNopsigok onpeaeneHus CTaBku AMCKOHTUPOBaHUS AJ151 A0JIrOCPOYHoN apeHanbl (MU -

apeHgarop)
CraBKa ANCKOHTMPOBaHUS paBHa:
1) ctaBke, NnpeayCcCMOTPEHHOW AOrOBOPOM apeHAbl

2) PbIHOYHOM CTaBKe, CKOPPEKTUPOBAaHHOMN HA U3SMEHEHME KJIIDYEBOMW CTaBKW,

B C/lyvae, ec/iM CTaBKa No AOoroBopy He yCTaHOBJIEHa.

MopsaaoK KOpPPeKTUPOBKMU prHOl-IHOﬁ CTaBKM Ha W3MEHEHME KI/YEBOM CTaBKMU

onucaH B nogpasaene 5.6. HacTodwero NpunoxeHuns.

B KauecTBe pbIHOYHbIX CTaBOK AN AONIFOCPOYHON apeHAbl MPUMEHSAKTCA 3HAUYEHUS
CpeaHEeB3BELIEHHbIX MPOLEHTHbIX CTAaBOK MO KpeauTaM, NpeaoCTaBNeHHbIM KPeaAUTHbIMU
OpraHusaumsiMm HedUHAHCOBbLIM OpraHuMsauMaMm B pyb6Asix U MHOCTPAHHOW BanwoTe,

packpbliBaeMble Ha oduLManbHOM canTte BaHka Poccum®.

PbIHOYHOM CTaBKOM B OTHOLWEHWM [OArOCPOYHON apeHAbl SBASETCA 3Ha4dyeHue
CpeAHeB3BElIeHHON TMpOoLUEeHTHOM CTaBkuM 3a Mecsy, Haubonee 6nu3kmn K pate
onpeaeneHns cnpaBeanMBon CTOMMOCTM, B BasllOTe, COOTBETCTBYIOLLEN BastoTe A4OroBopa
apeHAbl, Ha CpOK, COMOCTaBMMbIA CO CPOKOM, OCTaBLUMMCS Ha OTYETHYK JAaTy Ao

OKOH4YaHWMNA CpOKa Aoropopa apeHaibl.

5> http://www.cbr.ru/statistics/?PrtIld=int rat&ch=PAR 11965#CheckedItem.
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4.6. NopsiaoKk KOPPEKTUPOBKU PbIHOYHON CTaBKU

Ecnn nocneaHas packpbitas Ha cante baHka Poccun cpefHeB3BelleHHas CTaBka

pacCynUTaHa paHee, YEM 3a MECAL, A0 AaTbl onpeaeneHns CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTWN aKTUBa

(obs3aTtenbcTBa), ANa onpeaeneHnsa HeobxoaMMOCTU KOPPEKTUPOBKM PbIHOYHOW CTaBKMU

MPUMEHAETCA CﬂED,YI'OLLI,MVI noaxoAa.

Kno4yeBas ctaBka baHka Poccun, gencreBoBasluiass Ha nocneaHun paboumin geHb
Mecsiua, 3a KOTOpbl onpeaeneHa cpefHeB3BeLleHHas CTaBKa, CpaBHMBaeTcs C
KNnw4yeBon cTaBkonM bBaHka Poccuu, pencrTeylowWen Ha [AaTy onpeaeneHus
cnpasensiMBon CTOMMOCTMU;

ecnn Knw4vesas ctaBka baHka Poccum He naMeHunacb 40 MOMEHTa onpeaeneHus
CnpaseasiMBoM CTOMMOCTU, B Ka4eCTBEe PbIHOYHOW CTaBKW NPUMEHSIETCS NOCNeaHss
pacKkpbiTasi CpeAHeB3BELLEeHHas CTaBKa;

ecnn Knw4yesasa crtaBka baHka Poccmu u3MeHunacb 40 MOMeHTa onpegeneHus
CnpaBeasiMBON CTOMMOCTU, B Ka4eCTBe PbIHOYHOWM CTaBKN NPUMEHSIETCSA NOCNeAHAS
packpbiTas cpeAHeB3BelleHHas CTaBKa, KoTopas KOppeKkTupyeTcs
nponopumoHanbHO M3MeHeHuto Kniouesol cTaBkn baHka Poccuu, T.e. 3HayveHue
PbIHOYHOW CTaBKW WU3MEHSETCA B TOW >e Npornopuuu, B KaKOW M3MeHwuacb

Kro4yeBad 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. [lp 3TOM B 3aBUCUMOCTM OT CTEMEHW BJINSAHUSA KPeaAUTHOro pucka Ha
cnpaBea/IMBYHO CTOMMOCTb aKTUBbI KNaccMduumMpyoTcs Ha cneaytouime ctagmn:

e cTaHAapTHble (6e3 npu3sHakoB obecueHeHUs);

e obecueHeHHble (6e3 HacTynneHuns gedonTa);

e dKTUBbI, Haxoadlwmnecs B n,ecbonTe.

NMepeyeHb  aKTUBOB, MCNosb3yeMbi  [AJI1  YKa3aHHbIX  CcTaguu
3a0J1XKEHHOCTH, CNpaBea/iuBasi CTOMMOCTb KOTOPbIX KOPPEKTUPYETCS Ha pa3mep

KpeaAUTHOro pucka:

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

e [lpaBa TpeboBaHus U3 AOroBOpa 3aMMa U KpeauTHOro gorosopa (B cny4vae ecnu
3aMiMoAaBLEM MO A0OroBopy BbiCTynaetr ®oHA);

e [ebutopckas 3af40/HKEHHOCTb (B Cny4yae onpeaesieHns crnpasensiMmBon CTOMMOCTHU
TakKoOM 3a40/HKEHHOCTM C WUCMOSIb30BaHMEM MeToAa NpuUBEAEHHOW CTOMMOCTM 6yayuimnx
AEHEXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHun aecgonrta), a UMEHHO:

e [leHeXxHble cpeAcCTBa Ha CYeTax M BO BKIajax;

e [lonroBble WHCTPYMeHTbl (B C/Ayyae OTCYTCTBMS LEH OCHOBHOIMO pblHKA,
NO3BONSAKOWMX ONpeaennTb CnpaBensnByo CTOMMOCTb Ha aaTty onpeaeneHus CHA);

e [lpaBa TpeboBaHUs M3 KpeaUTHbIX AOFOBOPOB W AOroBOpoOB 3amMa (B cnydae,
eCcnn 3anMoaaBLEM MO A0roBopy BbicTynaet ®oHA);

e [lebutopckas 3a40/1KEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX onpeaensieTcs Ha OCHOBaHWM OoTYyeTa oueHwmka (c
y4yeToM rOJSIOXKEHUN, YCTAHOB/EHHbIX B Pasgene 7 HacToawero NnpuioXeHus).

AKTuUBbI, HaxoAaswmnecs B aedonrte, a MMEHHO:

e Bce BUAblI aKTUBOB, Haxoasluecs B aedonre.
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Ons uenemn HacTosLen METOAUNKN, KOHTpareHTbl - nHanBmayalbHblE

npeanpUHUMATENN NPUPABHUBAKOTCSA K KOHTpareHTaM — mM3nyecknm nuuam.

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

KpeaAuTHbIN PUCK — pPUCK BO3HWKHOBEHWUS MOTEPb B pe3y/sibTaTe€ HEUCMNOSIHEHUS
06s3aTeNnbCTB  KOHTpareHToM (3MUTEHTOM) o06£3aTenbCTB, a TaKXe B pe3y/bTaTe

N3MEHEHUS OLEHKM KPeAUTOCNOCO6HOCTU (KpeaAUTHOro pUcka) KOHTpareHTa (3MUTEHTa).

be3puckoBas ctaBka:

e B poccuimickux pybasax:

NS 3a40/1KEHHOCTM CO CPOKOM A0 MoralleHus, He NpeBblWwarwmm 1 KaneHaapHbIn
AeHb — ctaBka Mosprime (ctaBka RUONIA http://ruonia.ru/ nocne npekpaweHus pacyeTa
n nybnnkaumm ctaBkm MosPrime);

CraBka, onpegensiemMas w3  G-KpuMBOMW, MOCTPOEHHOM NO  POCCUIACKUM
rocygapCTBeHHbIM obnuraumaMm - ansa 3a40/HKEHHOCTM CO CPOKOM A0 MoraweHus,
npesblwaowmm 1 KaneHaapHbIA AeHb.

Ons uenen pacyeTta 6e3pMCKOBOIM CTaBKM, UCNOMAb3YIOTCA cneaytouwme
OKpYr/1eHuUs:

3HayeHne cpoKa CTaBKKU onpeaensieTcs Ao 4 3HaKOB Mocne 3anaTou;

NTorosoe 3HayeHWe CTaBKM onpeaensieTca A0 2 3HaKOB nocre 3ansaTon.

e B amMepukaHckux gonnapax:

[N 3a401)KEHHOCTM CO CPOKOM A0 NOralleHns, He npesbiwawmm 1 KaneHaapHbin
AeHb — cTtaBka SOFR;

Ans 3a40/1KEHHOCTM CO CPOKOM A0 noralleHus ceBbile 1 KaneHaapHoro AHs, HO He
npesblwarowmm 30 KaneHaapHbIX AHEN — MHTEPNONSAUUS CTAaBKU MeXAay 3Ha4YeHMEM CTaBKuU
SOFR 1 CTaBKOW N0 aMEPUKAHCKNM FOCYAapCTBEHHbIM LIEHHbIM 6yMaramM® Ha cpok 1 mecal.

CraBka, nony4awouwascs MeToAOM JIMHEMHOM WHTEepnonsiuMm CTaBOK MO
aMEepMKAHCKUM rocyaapcTBeHHbIM obnuraumsam - Ans 3af40/1KEHHOCTM CO CPOKOM A0

noraweHuns, npesbiwatowmM 30 KaneHaapHbIX AHemn.

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

NS 3a40/1KEHHOCTM CO CPOKOM A0 MoralleHus, He NpeBblWwarwmMm 1 KaneHaapHbIn
AeHb — cTaBka ESTR;

[Onsa 3a40/1KEHHOCTM CO CPOKOM 10 NoralleHns cBbiwe 1 KaneHaapHoro gHs, HO He
npesblwaowmM 90 KaneHgapHbIX AHEN — MHTEPNoNAUNS CTaBKN MexXay 3HaYeHNEM CTaBKU
ESTR n ctaBkoi No o6nuraumsm eBpo30oHbl ¢ penTuHrom AAA’ Ha cpok 3 Mecsiua.

CraBka, nony4yarowascss METOA0M JIMHEMHON MHTEPNOASLMKN CTAaBOK No obnnraymam
€BpO30Hbl C penuTuHrom AAA.- ANns 3a40/HKEHHOCTM CO CPOKOM A0 noralieHus,

npesbiwarowmm 90 KaneHaAapHbIX AHEN.

dopmyna 1. PopmMmyna IMHENHON MHTepNoOAALMK

RKppin.ecii Dy, < Dpin
D,-V_4

RKy +———77—
e AP

X (RKy+1 — RKy_,) ,eciti Dyyiy < Dy < Dipx

RKpmax.€cna D,y = Doy

roe:

Dm - CPOK 40 noraweHus MHCTpyMeHTa m B rogax (onpeaensieTcs ¢ TOYHOCTbIO A0
4 3HaKOB Nnocne 3ansTon);

Dminy Dmax - MWHMManbHbIX (MakCUMasnbHbIM) CPOK, Ha KOTOPbIA onpeaeneH
YPOBEHb MPOLEHTHbIX CTaBOK 6eCKynoHHOM AOXOAHOCTU MoAXoAsAWMnX (peneBaHTHbIX)
roCyAapCTBEHHbIX LieHHbIX 6yMar, B rogax (onpeaensieTcs ¢ TO4HOCTbIO 40 4 3HaKOB nocne
3ansaTon);

V.1, V.1 — Hanbonee 6nm3knin kK Dm CPpOK, Ha KOTOPbIN M3BECTHO 3Ha4YeHWe KpuBOK
6eCKynoHHOM A0XOAHOCTU, He npeBblwaowmn (npesbiwatmowmin) Dm, B rogax;

RK(T) - ypoBeHb MpOLEHTHbIX CTaBOK Ana cpoka T, rae T MOXeT NpuHMMaTb
3HayeHunsa V-1, V+1, Dmin, Dmax.

PD (BeposiTHOCTb AedosiTa) NO aKTUBY — OLEHKA BEPOSTHOCTM HaCTymnaeHus
cobbiTna pedonta. lNopsaok onpepeneHunss PD yctaHoBneH B pasaene 4 HacToswero

MpunnoxeHus.

7

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vield curves
/html/index.en.html
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LGD (loss given default) - oueHka ypoBHs noTepb B C/lydae HaCTynJjeHus
aAedonTta. PaccuutbiBaeTcs € ydeToM obecrneueHms no obsizaTenbCTBY, BKJOYas 3anor,
nopy4uTenbCcTBo U T.M. MNMopagok onpeaeneHnsa LGD yctaHoBNeH B pasaene 5 HacToswero
MpunoxeHuns.

CoR (Cost of Risk, cTOMMOCTb pUCKa) — 40/ OXMUAAEMbIX KPeAUTHbIX YObITKOB,
onpegensieMasl Kak OTHOLIEHMEe CyMMbl COPMMPOBAHHOrO pe3epBa MoA4 KpeauTHble
ybbITKM K BanoBon 6anaHCOBOM CTOMMOCTM KpeauTOB MO AaHHbIM oT4yeTHocTM MCOO
BblbpaHHbIX 6aHKoB. Mopsanok onpegeneHmsa CoR ycTaHOBNEH B pasgene 6 HacToswero

MpunoxeHuns.

KpeAuTHbIW PEeNuTUHI - MHEHMEe HEe3aBUCUMOro pPENTUHIOBOrO areHTCcTBa O
CNOCOB6HOCTM PpEeUTUHIYyeMoro Jsmua WCNOMHATb MpUHATbIe Ha ceba  duHaHCcoBbIE
obsa3atenbctBa (0 ero KpegmToCrnocobHoCTU, (PUHAHCOBOM HAAEXKHOCTU, (PUHAHCOBOM
YCTOMYMBOCTWN), BblpaXXeHHOE C WCMNOJIb30BaHWEM PENTUHIOBOM  KaTeropum no
onpeaeneHHON peNTUHIOBOM LLKane.

B uensx npuMeHeHUs HacTosiwen MeToAMKM AN MOHUTOPWUHIa NpPU3HAKOB
obecueHeHnss un cobbiTin  pgedonta UCNONb3YKTCA MHPOpPMaUMA, NoSydYeHHas
(onybnmukoBaHHas) OT CleaylWwmnX PENTUHIOBbIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutunyeckoe KpeantHoe PentnHrosoe AreHTtctBo (AKPA)

e PentuHroesoe areHTcTBO RAEX («2KcnepT PA»)

e O6WecTBO C OrpaHM4YeHHOM OTBETCTBEHHOCTbK «HaumoHanbHoe PelTMHrosoe
AreHTcTBO» (OO0 «HPA>»)

e O6WecTBO C OrpaHMYeHHOM OTBETCTBEHHOCTbIO <«HauuoHanbHble KpeauTHble
PentnHrn»(000 «HKP»)

B uensix npMMeHeHUs HacTosIWEeN METOAMKN A1 ONpeaesieHUs YPOBHSA PENTUHIa C
uenblo rnocneaywowero onpegeneHns BenumuuH PD, wucnonb3yetcs wuHdbopmauums,
nonydyeHHas (onybnnkoBaHHas) OT C/eAYyOWNX PEUTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings
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e AHanutuyeckoe KpeautHoe PenTtuHrosoe AreHTcTBO (AKPA)

e PentuHroesoe areHTcTBO RAEX («2KcnepT PA»)

CTyneHb KpeauTHOro pentuHra (rpeva) - MUHUManNbHbIA War getanusauum
KpeaAuTHOro penTuHra B 6yKBEHHO-CMMBOJSIbHbIX (Hanpumep, BBB-, BB+ v T.n.) wau

6ykBEeHHO-4YncnoBbixX (Hanpumep, Baa3, Bal) o6o3HavyeHUsX.

AedonT - BbisiBNeHUe cobbITUN, NpUpaBHUBAEMbIX K A4edONTy U YCTAaHOB/IEHHbIX B
pasgene 3 Hacrtoswero NpunoXeHnUs n OTCYTCTBUE YperynpoBaHmMs cuTyaunm Ha CpoKK,
onpeaensieMble OTAENbHO ANsl pa3HOro BMaa akTuBoB/0653aTeNnbCTB.

MpepenbHble CPOKM NpusHaHusa gedonta ANS pasfMuyHbIX BUAOB 3a40/HKEHHOCTU

yKasaHbl B n. 3.1.

Ol'lepaLI,VIOHHaﬂ AGGMTOPCKaH 3aA40/1KEHHOCTb — ,Cl,e6VITOpCKaFI 3a40/PKEHHOCTDb,
oTBevalLwas KpUTepusaM, yCTaHOB/IEHHBLIM B [1pUNoXeHun 7, a TakXXe MHbIM MPUTIOXKEHUSIM

HacToswwux Mpasun onpegeneHns CHA ans npusHaHUSA 3a40/1>KEHHOCTH OI'IGpE]Ll,VIOHHOVI.

Pazanen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB o6ecueHeHUs)

1.1. Ing onepauMoHHOM 3a40/IKEHHOCTU BUAOB, YKa3aHHbIX B HACTOSLWMX
MNMpasunax onpeaenenns CYA, AWCKOHTMpPOBaHWE He MpoBOAWUTCHA, nNpu cobnoaeHnu
TpeboBaHMIM ANa NpU3HaHUS 3a40/1KEHHOCTU B KayecTBe onepauuoHHOMN.

1.2. OueHka akTMBoB 6e3 npu3HakoB obecueHeHus, crnpaBeannBas CTOUMMOCTb
KOTOpbIX onpeaenseTcs No MeToay npMBeAeHHOM CTOMMOCTU ByAyLMX AEHEXHbIX NOTOKOB
(3a NckNYeHMeM 4eno3nToB, NOPSAOK onpeaeneHns cnpaseanmBon CTOMMOCTU KOTOPbIX
yctaHoBneH B lNpunoxeHun 5 Hactoawmx MNpasun onpepneneHns CHA) paccuymTbiBaeTcs

cneayrumnm o6pa30M .

dopmMmyna 2:

PV = YN a

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

rge
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PV - cnpaseanmBasl CTOMMOCTb aKTUBA;

N - KONNMYecTBO AEHEXHbIX MOTOKOB A0 AaTbl NOralleHns akTuea, HauynHasa C AaTbl
onpepneneHus CHA;

P,, - CyMMa N-0ro AeHeXHOoro rnotoka (MpoueHTbl U OCHOBHAas CyMMa);

N - NOPSIAKOBbIN HOMEP AEHEXHOro noToka, HaunMHasa ¢ aaTbl onpeaeneHns CHA;

R(T(n)) - 6e3puckoBas ctaBka Ha cpoke T(n), onpeaensieMas B COOTBETCTBUMU C
NOpsSAKOM, YCTaHOB/IEHHbIM B pasfene «Obwue nonoxeHns»;

T(n) - KonnyecTBo gHen oT aaTtbl onpeaeneHns CHA Ao AaTbl N-Oro AEHEXHOro
noToKa;

PD(Tn) (Probability of Default, BepoaTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOM
KOHTpareHT B TeyeHne T(Nn) AHEeNn MOXeT OKa3aTbCHA B COCTOSAHMKU aedonTa. BeposaTHOCTb
aedonta PD(T(n)) onpeaenserca C y4eTOM MOJIOXKEHWN, YCTAHOB/IEHHbIX B pasaene 4
HacToswero NpunoxeHus.

LGD (Loss Given Default, notepu npun gedonte) — A4ons oT CyMMbl, NOABEPXEHHOMN
KpeaAUTHOMY PUCKY, KOTopas MOXeT ObiTb noTepsiHa B cny4yae gedonta KOHTpareHTa;
onpenensieTcss B COOTBETCTBUMM C NMOPSAKOM, YCTaHOB/MIEHHbIM B pa3sgesie 5 Hactoswero
MpunoxeHuns.

MpoMeXyTOo4YHble 3Ha4YeHUs pacyeTa MpuUBEAEHHOM CTOMMOCTM AN  KaXaoro
AEHEXHOro roToKa, CKOpPPEeKTUpPOBaHHble Ha BeNUYMHY KpeaUTHOro pucka He
OKpYrnsTCS.

1.3. Ing oueHKn cnpaseanMBon CTOMMOCTM npaB TpeboBaHMW MO aKTuBaM
(norosopam) ®oHaa K GU3MYECKMM nuuaM A0 HacTynseHums aedonta M C y4eToM
nonoxeHnn B Pasgene 6, ncnonbsyerca ®opmyna 2, B KOTOPOMN Kaxkaoe npousseneHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensercd B COOTBETCTBMW C MOPSAKOM,
yCTaHOBJ/IEHHbIM B pa3sgene 6. [1ns oueHKMN CTaHAAPTHbIX aKTUBOB UCMOJMIb3yeTCHA 3HaYeHue

CoR gnga cragum 1.

Pazpnen 2. OueHka aktuBoB. O6ecueHeHune 6e3 pedonTa.

2.
2.1. Mpn BO3HMKHOBEHUW CO6LITUSA, Beaylwero k obecLeHeHWlo, crnpaBeasmBas
CTOMMOCTb AO/ITOBbIX MHCTPYMEHTOB (B C/ly4ae OTCYTCTBMS LIEH OCHOBHOIMO pblHKA Ha AaTy

onpeaeneHnd CL'|A), B TOM 4YUCNE J[AEHEXHbIX CpeACTB Ha CHETaxX W BO BKJlaaax,
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cnpaseanmeasi CTOMMOCTb AebUTOPCKOM 3a40/1)KEHHOCTU, NpaB TpeboBaHUA MO A0roBopamM
3aMMa U KpeauTHbIM goroBopam (B ciydae, ecnv 3arMMmoasLeM NO AOroBOpyYy BbICTyrnaeT
doHA), onpepensietcas B COOTBETCTBMM C METOAOM KOPPEKTUPOBKW CripaBeanvMBOWM

CTOMMOCTU No opmyne 2.

2.2. CobbiTNA, Beaywme Kk obecueHeHuto:

2.2.1. B OTHOWEHNN IOPUANYECKUX NNL,

2.2.1.1.YxypweHne GUHAHCOBOro MNONOXeHUs 3aemwmka/nebutopa/KpeanTHOM
opraHmsaumnmn/6aHka, oTpasmBLUMECS B AOCTYNMHOW (PUHAHCOBOM OTYETHOCTU, @ MMEHHO
CHUXEHME CTOMMOCTU YMCTbIX akTUBOB 6osiee yeM Ha 20%;

2.2.1.2.HeraTuBHoe AeNCTBME PENTUHIOBbLIX areHTCTB — B CNy4dyae Hanumuusa y
KOHTpareHTa penTuHra peMTUHIOBOro areHTCTBa, BXOASAWMX NMbo B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTCcTB, NMbo peectp dunmanos U NpeacTaBUTENbCTB WMHOCTPaHHbIX
PENTUHIOBbIX areHTCTB, NybnnkKyembix Ha cante baHka Poccun:

e CHMXeHune penTuHra Ha 1 ctyneHb u 6onee;

e OT3bIB penTUHra (3a MCKIKYEHWEM Cny4yaeB, KOrga KOHTpareHTy MpUCBOEHbI
PENTUHIN HECKONIbKUX PENTUHIOBbIX @areHTCTB U OT3bIB PENTUHIA HE SIBNSIETCS CrieaCTBUEM
yXyAWeHNs  KpeaumToCnoCOBbHOCTM  3MUTeHTa). Takoe  peweHue  odopMmnseTcs
MOTMBMPOBAHHbLIM Cy>XXAeHWEM YNpas/sdioLen KOMMaHnu.

YXyAlweHne peruTuHra, npuMcBOEHHOro No MeXxAyHapoAHOW LWKane B MHOCTPaHHOM
BasitOTe ANS 3a40/DKEHHOCTM He Yy4UUTbIBAETCS B KayecTBe npu3Haka obecueHeHus B
cnydae, ecnim oHu obycnoBneHbl yxXyglweHneMm CTpaHOBOW OLEHKU SMUTEHTa / 3aeMuimKa.

YXyaweHne penTuHra oAHMM PENTUHIOBbIM areHTCTBOM, paHee npou3BeaeHHOoe
APYrMM  pEeNTUHIroBbIM areHTCTBOM UM Yy4YTeHHOe B KayecTtBe cobbiTvsA, Beaywero K
obecueHeHUo, He Yy4uUTbIBaeTCH, eCn MPUUYNHOM YyXYALIEeHUS SBNSAEeTCsSs OAHO M TO Xe
cobbiTue.

2.2.1.3. Pe3Kui pocT 4OXOAHOCTM Nt060oro 4OAroBOro MHCTpyYMeHTa SMUTEHTa (3a
nocnegHue 5 ToproebiX AHEN NpuM OTCYTCTBUM pocTa goxoaHoctn OD3 n npu OTCYTCTBUM
pocTa AOXOAHOCTM aHANOrM4YHbIX 06AMraunmm SMUTEHTOB).

YnpaBnstowas KOMNaHUs Ha OCHOBE 3KCnepTHOro (MOTUMBMPOBAHHOMO) CYXAEHMUS
onpepenseT BAUSIHME poCTa AOXOAHOCTM obnuraumm Ha KpeauToCnocobHOCTb SMUTEHTA,

NCX0Asa U3 CpaBHEHUS CO CNP340M aHanornyHbix obnnraumin kK O®3 Ha AaTy OLEHKMN.
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2.2.1.4. OT3bIB (aHHY/IMpOBaHME) Yy KOHTpareHTa JSIMLEH3MN Ha OCylleCcTB/eHne
OCHOBHOrO BMAA AEATENIbHOCTMU.

2.2.1.5. Wc4ye3HOBEHME aKTUBHOIO pbiHKa A1 PUHAHCOBOIro aKkTUBa B pe3y/ibTaTe
(PUHAHCOBbIX 3aTPyAHEHUIN IMUTEHTA.

2.2.1.6. Hanunuue Npu3HaKoOB HeCoCToATENbHOCTUN (6aHKPOTCTBA) 3aeMuimKas.

2.2.1.7. [Ans 3a40/KEHHOCTU Mo 3anMaM, kpeamtam, GUHAHCOBbIM MHCTPYMEHTaM
- CTaBwun obwenssecTHbIM aedonT no obs3aTenbCcTBaM XONAWMHIOBOW KOMMAHUU UK
AedonT no Nny6anYHOMY A0y KOMMNAHUIA rpynnbl®, K KOTOPOW NMPUHAANEXUT KOHTPAreHT,
B C/llydyae npoaos/mkeHuss obcnyxmBaHuUsa [oNra CaMUMM KOHTpareHToM nocne cobbitus
aedonra.

2.2.1.8. Ana HeobecneyeHHOW  3aA40/IDKEHHOCTM MO  3aWMaM, KpeauTawM,
(PUHAHCOBbLIM MHCTPYMEHTAM — pe3KNI pOCT AOXOAHOCTM NO Ny6AMYHOMY AOATY KOMMaHWM
rpynnbl, K KOTOPOWM MNPUHAANEXWUT KOHTpareHT (3a WCK/AK4YeHMeM cnydyaeB, Koraa
KOHTpareHT nMmeet nyb/nyHbie KOTUPOBKN AONTOBbIX 0693aTENbCTB U 3TN KOTUPOBKU He

NOKa3bIBAKOT NPU3HAKOB obecueHeHuns).

2.2.2. B OTHOWEHNN (PU3SUYECKUX UL,

2.2.2.1. lMosiBneHne vy Ynpasnaswowen KoMnaHum wuHdoOpMaLumMm O CHUXKEHUN
BO3MOXHOCTM (um3nyeckoro nmua obcnyxueaTtb 06s3aTenbCTBa, B TOM 4ucie - noteps
paboTbl, CHMXeHune 3apaboTHOM nnaTbl MAM MHOrO pacnoslaraeMoro Aoxoaa, noTeps
TpyaocnocobHocTn, yTpaTta wunm obecueHeHne COHBCTBEHHOCTU, ABASAKOWENCA OAHUM U3
MCTOYHMKOB A0X0A4a (PU3NYecKoro nuua.

2.2.2.2. NogasneHune y YnpasnsoLwen KoMmnaHmm nHdopmaumm o6 UCNOSIHUTENBHOM
NpOM3BOACTBE B OTHOLWEHUU (PU3NYEeCKOro nmua B obbeme, BAMSAIOWEM HA CNOCOBHOCTb
husnyeckoro nuua obcnyxuneaTb cBon ob6sa3atenbcTeal,

2.2.2.3. NosBneHne y Ynpasnswowen KoMnaHum uHdbopMaumm o BO36YyXAEHUMU

Yros10BHOIo Ae€sna B OTHOWEHUN CDVI3VI‘-IeCKOFO nvua mnm obbvaBneHnn ero B pPO3bICK.

2.2.3. B oTHOWEHNN (PUSUYECKUX U IOPUANYECKUNX NTNL,

8 B TOM uncie COOTBETCTBUM CO CT. 3. ®3 N2127 «O HecocToAaTeNnbHOCTM (6aHKPOTCTBE)», paCCMOTPEHME CYA0M MO
CyLLecTBY 3asiBieHnIt 0 baHkpoTCcTBe U T.4. ®aKkT nogadn 3asBneHnst 0 6aHKPOTCTBE MOXET He pacCMaTpUBaTLCS Kak
npusHak 6aHKpoTCTBa.

° MoHATME rPyNMbl CBA3aHHbIX TML/KOMMNaHUN BBOAUTCS MO aHanormm co cr. 64 ®3 N286 «O LleHTpanbHoM 6aHke
Poccuiickon ®epgepaunn (baHke Poccumn)»

10 HanpuMep, UCNONHWUTENBHOE NPOU3BOACTBO Ha CyMMy 60/iee YeM MOMIOBMHA MECSYHOMO AoxoAda dusnuua.
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2.2.3.1. HapyweHune cpoka MCNosHeHus 0643aTeNbCTB Ha MEHbLIWK CPOK, 4YeM
onpeaeneHo Ynpasnswwen KoMnaHmen ansa npusHaHug gedonta (Bkaw4vas nocneaHun
[eHb CpoKa, YyCTaHoBMEeHHOro Aanga pgedonta), HO 60AbWKIKA, 4YeM ANS MNpU3HaHUS
AebUTOPCKOM 3a40/1KEHHOCTM ONepaLMOHHOMN.

Ynpasnsawwas KOMNaHUa nMeeT npaBo He cymTaTb obecLeHeHHOM 3a40/1KEHHOCTb
(kpoMe 0653aTenbCTB MO onepaunsiM Ha pbiHKE pero U C NPOU3BOAHLIMU MHCTPYMEHTaMMH),
NPOCPOYEHHYID HAa OAMH AEeHb, B CNy4Yae Hannuuusa AOKYMEHTOB (KOMUM AOKYMEHTOB),
CBUAETENbCTBYIOWNX O CBOEBPEMEHHOM MUCMNOSIHEHUN 0693aTeNbCTB.

Takoe peweHne opopMasaeTcs MOTUBMPOBAHHbBIM CyXXAEeHUEM YnpaBnsioLwen
KOMMNAHUN C MPUNOXKEHNEM KOMUKU NOATBEPXKAALWMX JOKYMEHTOB.

2.2.3.2. lNpepocraByieHne KpeauTopoM YCTYMNMKW CBOEMY 3aeMWUKy B Cuniy
9KOHOMWYECKUX MNPUYUH WAN  [OFOBOPHbLIX YCNOBWN, CBSA3@aHHbLIX C (WUHAHCOBbIMU
3aTpyAHEHUSIMX 3TOr0 3aeMLLMKa, KOTOPYHO KpeauTop He npeaoctasmn 6bl B UHOM cnydae
(B TOM Uyncne pecTpyKkTypusaumns 3a40/1KEHHOCTU C YMEHbLUEHMEM CTaBKKM, NPOJSIOHraumen
3a40/1KEHHOCTU UM OTCPOYKOM BCEX UM YACTU MAaTexen).

2.2.3.3. NHble cobbiTnsa, Beaywme Kk obecueHeHUto, He yKa3aHHble B HACTOALWMX
NpaBunax onpeneneHms CYA, MoOryt npuMHMMaATbCA 4S9 pacyeTra CTOMMOCTU 4YUCTbIX
akTneoB ®oHAa, Ha OCHOBAHMN MOTMBMPOBAHHOIO CYXAEHMS YNpaBnsaloLwen KoMNaHum C
yKasaHueM AaTbl BO3HUMKHOBEHUSA CObObITUA obecueHeHnsa u cogepXXaHum Takoro cobbitms
C noaTeepxaeHneMm WHpopMaunMM U3  OTKPbITbIX WAN  COOBCTBEHHbIX WCTOYHWUKOB

Ynpasnsitowen KoMnaHumm.

2.3. B cnyyae ecnu npuv npoBeAEHUM MOHUTOPWHIA CTAHOBUTCA AOCTYMHOW
MHdopMaumnsa o NpmsHakax obecueHeHus, cnpaBeaIMBas CTOMMOCTb KOPPEKTUPYETCs Ha

Ty Xe aaTy.

2.4. O6ecueHeHMe NOo pa3/IM4MHbIM aKTUBaAM, OTHOCSILLUMMCS K KOHTpareHTy.

2.4.1.B cny4yae BO3HWKHOBEHUS obecueHeHMs Mo OAHOMY aKTUBY OCTalbHble
aKTUBbI, OTHOCSALLMECS K KOHTPAreHTy, Takxe cuMTatTcs obecueHeHHbIMn!L,

2.4.2.MopyuntensCtBa M rapaHTUM KOHTpareHTa C Npu3Hakamm obecueHeHus

NMPUHNMAOTCA B paCyeET C YUYETOM obecueHeHus.

1 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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2.5. MOHMTOPMHTI NpM3HaKoB ob6ecLueHeHun

2.5.1. MOHUTOPUHI NO (PMHAHCOBOM OTYETHOCTU - HE MOo3Xe 4YeM 4yepe3 1 mecsy
nocne nosiBNIeHNs Takon OTYETHOCTU, HO He pexe, YyeM 1 pa3 B noaroaa Ass OTYETHOCTU
no PCBY u 1 pa3 B rog ansa otdyetHoctn no MCOO.

2.5.2. MOHUTOPWHI NO PbIHKY LEeHHbIX 6yMar NpoBOANTCSA Ha KaXkAylo AaTy pacyeTta
CHA.

2.5.3. MOHUTOPUHI N0 PU3NYECKUM NinLaM NPOBOAUTCS pa3 B 6 MecAaLles,

2.5.4. MOHUTOPWHI MO AaHHbLIM MO cyaebHbIM pa3zbupaTenbcTBaM A4 LPULANYECKNX
vy, NpoBOAMTCS pa3 B Mecsl. B cnyyae Manon 3Ha4MMOCTU akTMBa NO OTHoWeHuto kK CHA
(meHee 0.1% ot CYA) 1 no cymme (MeHee 100 000 py6.) MOHUTOPUHI MNPOBOAUTCS He

pexe, YeM pa3 B KBapTa’l.

2.6. Bbixoa n3 coctosHmna obecueHeHus.

3a40/1KEeHHOCTb NepecTaeT cynTaTbCcs obecueHeHHON B cneayowmx cayyasax:

2.6.1. Anga vopngnyecknx nuu

2.6.1.1. Ana obecueHeHMs M3-3a NpeBbILEHNS MOPOroBbiX 3HAYEHUN - B Cny4ae
npekpaweHus npueBegwero K ob6eCueHeHMI0 HapyweHUs MOporoBbiX 3HAYEHUN
dnHaHCOBbLIX MoKkasaTesien B Te4yeHne ABYX KBapTaoB.

2.6.1.2. na obecueHeHUs M3-3a MNOHMXEHWUS pPeruTUHra - B Cllydae MoBblLEHUS
PENTUHIA >SMUTEHTa/3aeMLinKa, KOTOpblM paHee O6bl1 NOHMXEH, NMbo CcoxpaHeHus
peENTMHIa co CTabunbHbIM NPOrHO30M B Te4YeHWe CpoKa He MeHee 12 MecsiLeB.

2.6.1.3. Ana obecueHeHns u3-3a pe3KOro pocta AOXOAHOCTM MO TOPryembiM
AONrOBbIM MHCTPYMEHTaM 3MUTEHTa — B CNly4yae BO3BpalleHMs Cnp340B No obnuraymam
3MUTEHTa K G-KpMBOM K MPEeXHUM YpoBHSM (NMBO YpOBHSIM KOMMaHWUN, KOTOpble A0
MOMEHTa ob6ecLeHeHNs TOProBasanck ¢ 6IM3KUM cnp3aoM K G-KpuBoiit?),

2.6.1.4. Qna obecueHeHUs n3-3a NOTepu JIMLEH3UN — B C/lly4yae BOCCTAHOBJ/IEHMUS
nMueH3nm Nmbo NonyyYeHUs NMLEH3UN Ha 3TOT XEe UM UHble BUAbl AeSATeNbHOCTU; BbIX0OZ,
N3 COCTOoAHUSA obecueHeHns BO3MOXEH TOJIbKO B Cllydae MoslyYeHUst He MeHee 4YeM ABYX

KBapTaJjibHbIX OTYETOB WJIN TroAOBOIroc OT4YETaA O AEATENbHOCTM KOHTpareHtTa B HOBOM

12 Cnpaf ANa NpoCcTOThbl MOXET U3MEPATLCA KaK pasHMUa Mexay AOXOAHOCTblo 06auMraumm n G-Kpusoi Ha
CPOK, paBHbI Atopauum obnuraumn.
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KayectBe, npu 3>TOM B [AeATeNbHOCTM [AO/MKHbl OTCYTCTBOBaTb MWHble MNpPU3HAKKU
obecueHeHus.

2.6.1.5. Ana obecueHeHMs U3-3a WCYE3HOBEHUS aKTUBHOIMO pblHKA W3-3a
dunHaHcoBbIX nNpobsieM 3MUTEHTa — B C/lly4Yae BOCCTAHOBJ/IEHWS AKTUBHOMO pblHKA U
OTCYTCTBMS UHbIX NPU3HaKoB obecLeHeHuns.

2.6.1.6. na obecueHeHna M3-3a HanMumsa NpusHakoB 6aHKpPOTCTBA - B Ciy4ae
OTCYTCTBMS NpU3HaKoB HaHKPOTCTBa B TeYeHMe Cpoka He MeHee 6 mec.

2.6.1.7. [na Bcex cnyyaesB - B C/ly4yae MU3MEHEHWUs CcOoCTaBa aKUMOHEepoB, Koraa
HOBble  aKUMOHEepbl CyWeCTBEHHO YAy4ylwakwT OUEHKY BO3MOXHOM NoAAEepXKKMU
3aeMuwmKa/KoHTpareHTa. [laHHoe aencreme A0KHO 6biITb 060CHOBAHO MOTUMBUPOBAHHBLIM
CYyXAEHNEM.

2.6.2. B OTHOLWEHNN PU3UYECKNX NNLL.

2.6.2.1. Ons obecueHeHus n3-3a nHdopMaunm 06 yXyZALlweHun
nnaTexXecnocobHoCTM - B CcAy4yae nony4vyeHus wuHdopMaumMm O BOCCTaHOBNEHUM
MNaTeXeCcnocobHOCTU U COXPAaHEHMM 3TOrO CTaTyca B TeUeHMe cpoka He MeHee 6 mec.!3

2.6.2.2. Onsa obecueHeHns n3-3a nHpopmaunm 06 MCNOMHUTENBHOM NMPOM3BOACTBE
- B C/ly4ae noralweHms 3a40/HKEHHOCTU NO UCNOAHUTENBbHOMY NPOU3BOACTBY.

2.6.3. B oTHOweHUn lopnanvyecknx n Guanyeckmux nuy,.

2.6.3.1. nsa obecueHeHNs M3-3a HapyLleHUs CPOKOB UCMNOSIHEHUSA 0653aTenbCTB —
B C/lyyae MoJIHOrO0 WMCMNOJSIHEHUSI NPOCPOYEHHbIX 0653aTeNnbCTB U He MeHee 4yeM 6 Mec.
0b6cny>XnBaHns 3a40/MKEHHOCTU 6e3 MpocpoyeKk, MpeBbIAOWNX CPOK, MO3BOASIOLLMM
OTHOCUTb 33a40J/IKEHHOCTb K OnepaunoHHoOM. B cnydyae Hanuuums [OKYMeHTOB (KOMnwui
AOKYMEHTOB) O CBOEBPEMEHHOM WCMONHEHUM 0653aTenbCTB M peasibHOM MCNOAHEHUN
06s3aTenbCTB B TeueHne 3 AHEen nocsie HacTyrnjieHUsa CpoKa KOHTpareHT/3aeMLmK Takxe
MOXeT ObITb BbiBeAEH M3 COCTOSAHMSA obecueHeHus, faHHoe AeUCTBME AOIKHO 6biTb
060CHOBAHO MOTMBUPOBAHHbLIM CYXAEHUNEM.

2.6.3.2. Ana obecueHeHUs M3-3a peCcTpyKTypusaumm B NOAb3y 3aeMLIMKA — B
cnlyyae noJIHOro noraweHus pecTpyKTYpuMpoOBaHHOM 3a40/1KEeHHOCTU (Kpome cnydaes,
Korga oAHOBPEMEHHO C noraweHneM BO3HMKAET HOoBas 3a40/IKEHHOCTb) U 06CyX1BaHUS

npoyen 3a[40/IKEHHOCTU 6e3 pecTpyKTypu3auuii U MNPoCpoYeK, MpEBbIWAOWMX CPOK,

13 Hanpumep, yBonbHeHMe 6e3 nepexola Ha HOBYIO paboTy ABASETCA NPU3HAKOM 06eCcLEHEHNS,
Npwn yCTpOWCTBE Ha HOBYIO paboTy 3a40/1KEHHOCTb 3aeMLUMKa NepecTaHeT cuYnMTaTbhbCs
obecueHeHHOW yepes 6 Mec.
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NO3BONSAOWMA OTHOCUTL 3a[0/IKEHHOCTb K ONEpPaLMOHHON, B TEYEHME CpoKa He MeHee 3
MecC. Nocne noraweHnsa pecTpykKTypupoOBaHHOW 3a40/KEHHOCTW.

2.6.3.3. B cnydae nony4vyeHus nHdopmMaunm o] npekpaLieHnm
cyAebHoro/yronoBHOro npecnefoBaHns 3aeMIimKa/KoOHTpareHTa nyTemMm onpasaaTesibHOro
npurosopa nNmbo npekpalweHnsa gena. lNpu 3TOM B C/lydae MUPOBOrO COralleHns Mexay
3aeMLWMKOM/KOHTPareHToOM 1 UCTUOM Ynpasnsaowasa KoMnaHusa obsa3aHa npoBeCcTn OLEHKY
(PUHAHCOBOIro COCTOSAHMSA C YYETOM M3BECTHbIX WKW NpeanosiaraeMblX YCJ0BUI MUPOBOTO
cornaweHums.

2.6.3.4. Ona obsa3aTenbCTB KOHTpareHTa, KOTopble cTann obecueHeHHbIMU U3-3a
HapyLWeHUs yCnoBui 06CnyXxunBaHusa nNo Apyrmm obs3aTenbCTBaMm KOHTpareHTa/sMUTEHTA,
- B C/lyyae noraweHuss pecTpyKTypuUpOBaHHOMW MM MPOCPOYEHHOMN 33[0/HKEHHOCTU U
obcny>xmBaHnsa BCeW Mpoyen 3a[40/KEHHOCTM 6e3  HapylweHUn YCIoBUW  Un
pecTpyKTypu3auun B TeYEHNEe BCEero nepuoaa Ao noraweHuna n 6 Mec. nocne noraweHus

Npo61eMHOI 3a0/1I)KEHHOCT!.

2.7. Pacuetr cnpaBeasiuBoM CTOMMOCTM aKTMBAa C Y4Y€TOM MNpPU3HAKOB
obecueHeHus (A0 aedonTa KOHTpareHTa)

2.7.1. CnpaseanmBass CTOMMOCTb aKTMBa NpU BO3HMKHOBEHMW MNPU3HAKOB
obecueHeHns onpegensieTca No MeToay NpuMBEAEHHOW CTOMMOCTUM ByaylmX AeHEeXHbIX
NOTOKOB, Y4YWUTbIBas KpeauTHble PUCKU Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCKIOYEHNEM CllydaeB, OMMUCAHHbIX HMXE B 3TOM MyHKTe. BeposATHOCTb
nedonta PD(T(n)) onpenensercs ¢ y4eToOM MOJSIOXXEHUN, YCTaHOBNEHHbIX B pa3jene 4.

2.7.2. [Ons oueHKM cnpaBensnBol CTOMMOCTM npaB TpeboBaHM MO aKTUBaAM
(noroBopaMm) ®oHzaa K GU3MYECKMM nuaM A0 HacTynseHums gedonta M C y4eToM
nonoxenuni B Pasgene 6, ncnonbsyerca ®opmyna 2, B KOTOPOM Kaxkaoe npousseaeHme
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpepensietcsa B COOTBETCTBUM C MOPSAKOM,
yCTaHOB/IEHHOM B pasgene 6. [ng OuUEeHKM KpeauTHOo-obeCueHEeHHbIX aKTUBOB
ncnosibsyetcs 3HadeHmne CoR gng cragum 2.

2.7.3. [na NnpoCcpoYeHHOW 4YacTun 3aa0/mKeHHOCTH B dopmyne 2 B Kayectse (Tn)
NpUHMUMaeTca 1 AeHb, eCM MOTUBUPOBAHHbLIM CYy>XAEHMEM He YCTAaHOB/IEH MHOW CPOK.

MHpopMauns 0 BbISIBJIEHHbIX TpU3Hakax obecyeHeHUs: U BbIXO[E M3 COCTOSIHUS
obecueHeHns1 NpeaocTaBsSieTcs Ynpasaswowen KomrnaHuen B Crieynaan3npoBaHHbIN

ZEeno3nTapuii He rno3aHee creayroujero paboyero AHS 3a AHEM BO3HUKHOBEHMS PHU3HAaKa
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obecuyeHeHns (npu ycioBmumn, 4To nHGopmaumsi 0 BO3HUKHOBEHUMN rpu3Haka obeclyeHeHNs
rpsIMO MJIN KOCBEHHO Habsirogaema Yrnpassistowen KoMiaHnen ).
Paspen 3. OueHKa aKTMBOB, HAXOAALWMNXCA B COCTOSSHUM aedonTa.

3.

3.1. MNpepenbHble CPOKM nNpusHaHua paedonta ANA passiMvdHbIX BUAOB
3aA0/1HXEeHHOCTU (opraHuM3auus MOXXeT CaMOCTOSITe/IbHO YCTaHOBUTb MeHbluue

CpPOKM).

AebuTtopckan 3aa0/1HXKeHHOCTb/0b6sa3aTenbcTBa

Cpok
Ae6bnTOpPOB/KOHTPAreHToB/MUTEHTOB/3aeMILINKOB

Obsa3aTenbcTBa 06/IMraumssM poCCUMCKUX/UHOCTPAHHbIX .
P P 7 / 10 pabouunx gHen

3MUTEHTOB!*

Ob6sa3aTenbCcTBa Mo BbiMJ1aTeE A40X04a MO A0/1€BbIM aKTUBaM 25 pabounx / 45
POCCUMCKNX/UHOCTPAHHbIX 3MUTEHTOB > KaneHaapHbIX oHeN
ObsizaTenbcTBa NoO 3aiMaM/KpeanTaM pUANYeCcKUX nnL 30 KaneHAapHbIX AHEN

O6s3aTenbcTBa Ha MEXX6aHKOBCKOM PbIHKE, PbIHKE

5 pabouunx gHen
MPOn3BOAHbLIX MHCTPYMEHTOB, pbiHKe PEMNO P A

NHasa 3a401KEeHHOCTb (bVIBVILIeCKVIX n pnandyecknx nuy nepen

MnIno 90 kaneHaapHbIX AHEN

3.2. B OTHOWEHUU punandeckunx nuy aedonTt v npupaBHUBaEMble K HEMYy
co6bITUSA yYKa3aHbl HNXXeE:

3.2.1. HapyweHune 3aeMWMKOM/KOHTpareHToM/4ebutopomM ycnosmi noraweHums
WA BbINAATbl MPOLEHTHbIX AOXOAOB MO aKTMBY, a Takxe nboro nHoro obssartenbcTea
3aeMuwmKa/KoHTpareHTa/aebutopa Ha cpok, 6onblinn, YeM ykasaHo B n.3.1, B cny4ae
ecnu gaHHas nHdopMaums nNpsMo MamM KoCBeHHo Habngaema Ynpasnsowen KOMNaHmen.

3.2.2. OdwmuymanbHoe onybsimkoBaHne B COOTBETCTBMU C peaepasibHbIMU 3aKOHAMM
N MHBbIMM HOPMATUBHbLIMW NPaBOBbIMW akTaMm Poccunckon deagepaumm UM MHOCTPAHHbIX
rocyaapcTs MHdOpMaLMn 0 NPOCpPOYKE UCMOSTHEHUSA SMUTEHTOM CBOMX 0653aTeNbCTB;

3.2.3. OdwmuymanbHoe onybnmkoBaHme peweHns 0 NpU3HaHMM AMUTEHTA/[0KHMKA

6aHKpOTOM.

4 laHHbIN CPOK MCMONb3YETCs TONIbKO B Cllydae Hanuuusi COOBLEHMI OT SMUTEHTA, areHTa UM UHbIX YNOIHOMOYEHHbIX
JIMLL O HaMepeHUM NCMONHUTb 06a3aTenbCcTBa B 6anxanlme AHW, T.e. 0 TEXHUYECKOM XapaKTepe Npocpoyku. B cnyyae
OTCYTCTBUS Taknx cooblieHnrt nnbo B cnyyae obbsBneHns o gedonte AedonT CYMTAETCA HACTYMUBLUMM CO OHS,
cnepytowero 3a yCTaHOBNEHHbIM CPOKOM UCMOJTHEHNSI 06513aTeNbCTB.

15 [TaHHbIA CPOK MCMOMb3YETCs TOMIbKO MPU HanUuMm COOBLLEHNI O BbiniaTe AUBUAEHLOB 3MUTEHTOM.
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3.2.4. OdwuumanbHoe onybnnMkoBaHMe peweHUs O Hayane TrnpuMeHeHUs K
AMUTEHTY/A0/MKHUKY npoueanyp 6aHKpoTCTBa — CO AHA onybnmMKoBaHusa cooblieHuns Ao
AaTbl, npejwecTeylowen gate onybnmkoBaHus cooblleHnss 06 OKOHYaHUKU MPUMEHEHUS
npoueayp 6aHKpoTCTBa.

3.2.5. OdwuumnanbHoe onybnukoBaHme nHboOpMaLmn 0 TNKBUAALNU HOPUANYECKOTO
nvua, 3a UCKJIDYEHMEM CrlydaeB NorsoWweHns n NpucoeanHeHns.

3.2.6. TpucBoeHune 3aeMwmKy/KoHTpareHTy pentuHra SD (Selected Default) nnm
D (Default) co cTopoHbl pENTUHIOBbIX areHTCTB.

3.2.7. O6HapyXeHune KpeaumTOpOM HEBO3MOXHOCTM 3aeMlimMka MWCNOSHWUTb
obsazaTtenbCTBa B CUY KaKUX-NMB0O ob6cCToATenbCTB 6€3 NpUHATUS crneumanbHbiX Mep

(Hanpumep, peanusaumun 3anora)

3.3. B oTHoweHun ~usnuecknx numuy K paedonTy npupaBHUBAIOTCA
cnepyroume cobbiTus:

3.3.1. HapyweHusa 3aeMwunkom/nebutopomM ycroBuMin rMoraweHus wan BbinaaTbl
NMPOLEHTHbIX A4OXOA0B MO aKTUBY, cocTaBnswowemy aktuebl NMUO, a Takxe noboro nHoro
obsazatenbcTBa Aebutopa Ha cpok 6onee yem ykasaHo B n.3.1., B cnyyae ecnu AaHHas
MHpOpMaUNa NPSIMO UKW KOCBEHHO HabngaemMa y4aCcTHMKOM pbIHKaA.

3.3.2. ObumumanbHoe onybnmkoBaHMe peLlleHns o Npu3HaHum nuua 6aHKpoOTOM.

3.3.3. ObumumnanbHoe onybnukoBaHue peleHUs O Hayane MNpUMEHeHUsa K nuy
npoueayp 6aHKpOTCTBa — CO AHSA oNybaMKOBaHMS CoobLeHns A0 AaTbl, NpeALlecTBYOLLEN
Aate onybnmkosBaHusa coobuieHns 06 OKOHYaHUKM NpuMeHeHusa npoueayp 6aHKpoOTCTBa.

3.3.4.MNony4yeHne ceeaeHnt 06 ocCcyxaeHun @U3M4eckoro nuua no YrofoBHbIM
npectynneHnsam (Kpome cnyyaesB OCYXAEHUS Ha YCNOBHbINM CPOK).

3.3.5. MNonyyeHne ceBeaeHnit 06 ob6bABNEHUMN U3MYecKoro nuua nponaswmm 6e3
BECTH.

3.3.6. Nony4yeHne nHdopmaumm o HacTynJaeHnn cMepTm GU3nYecKoro nuua.

3.4. [OedonT No passIM4uHbIM aKTUBAM, OTHOCSALLMMCS K KOHTPareHTy.
3.4.1. B cnyyae BO3HMKHOBEHUA AedonTa no o4HOMY aKTUBY OCTaslbHbl€ aKTUBbI,
OTHOCSILLMECS K KOHTpAreHTy, TakKXe CUMTalTCa Haxoasdwmmucs B AedonTe, caMm

KOHTpareHT (3aeMWMK/3MUTEHT) CUMTAEeTCs Haxoaawmmcs B gedonTe.
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3.4.2. He obecneyeHHble 3a710roM HeABMXMMOCTWU, CTPaxoBKOM NmMbO 3anorom
NIMKBUAHbIX UeHHbIX 6yMar nopyuuTenbCTBa W rapaHTUM Haxoasuwerocsa B pedonte
KOHTpareHTa He NPUHMMAKTCS B pacyer.

3.4.3.B cnydyae HactynneHus cobbiTvi, npupaBHEHHbIX K  aedonTy,
OMUTEHT/KOHTpareHT/nebutop/3aeMumK cuMTaeTCcs HaxoasaWmMMCsa B COCTOSIHUM aedonTa,
BCE aKTUBbl, OTHOCSALLMECS K HEMY, CHMTAKOTCH HAXOAAWMMNCA B COCTOSSHUM aedonTa.

3.4.4. Ynpasnsawwaa KOMMNaHUSA MNpu MOHWUTOPUHIe 3aA0/IKEHHOCTU Yy4uuTbiBaeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHun. [puy BO3HMKHOBEHUWU COObLITUSA
AedonTa y XoNAMHIOBOM KOMMAHMU NNB0 Yy KITOYEBBIX'® KOMMNAHU rpynnbl, K KOTOPO/
NPUHAANEXWUT KOHTpareHT, W nonydeHun wuHdbopmaumn 06 3ToM Ynpasnswowen
KOMMNaHWen, KOHTpareHT TaKXe CUYMTaeTCsa HaxoAswummcsa B cocTtosHum pgedonta (3a
MCKJIIOYEHMEM CcrlydaeB, KOrga KOHTpareHT wuMeeT nybsnyHble KOTUMPOBKW aKUWUM,
AONroBbiX 0643aTenbCTB WANM  NPOU3BOAHbIX WMHCTPYMEHTOB UM 3TU KOTUPOBKU He
NOKa3blBaOT NPM3HaKoOB obecueHeHns, a TakxXe C/lyvyaes, Koraa KOHTpareHT npoaosnkaet
obcnyxuBaTb 40T NOCNe HacTynneHus cobbiTnus aedonta y KOMNaHum rpynnbl, K KOTOPOK

OH I'IpI/IHaLI,J'Ie)KVIT) .

3.5. OueHka cnpaBea/iMBoOM CTOMMOCTM aKTMBOB, HaxoaawMxcsa B aedonrte
[ns BCex KacCoB aKTUBOB, HAXOASLWMUXCS B COCTOsiHMM gedonTa, crnpaBeanvBas
CTOMMOCTb aKTUBa onpeaensierca B cooTBeTctBMM C ®opmynon 2, npu 3toM PD(T(n))

NPUHUMAETCS paBHbIMK 1.

3.5.1. 3a001KEHHOCTb PU3NYECKNX NUL, OUEHMBaAeMas A0 HACTynjeHus cobbiTuin
aAedonTta ¢ ncnonb3osaHnem Cost Of Risk, ¢ gaTbl (BkAto4asa) HacTynieHns gedonta nam
NpUpaBHEHHbIX K HeMY cobbITUI oueHnBaeTcsa B oblem nopsake, C Mcrnonb3oBaHuem PD
n LGD. MNpwn 3TOM 3HayeHne PD ang Takon 3a40/1PKEHHOCTU NpUHUMaeTCs paBHbIM 1.

3.5.2. B cnyyae, ecnn KOHTpareHT/3MUTEHT HaxoauUTCsA B COCTOSIHMM BaHKpOTCTBa

3.5.2.1. CTOMMOCTb NPUHMMAETCA PaABHOW HY/O MO TpeboBaHUSM Ha norawleHue
OCHOBHOro gonra (nNonHoe/4acTUyHOE, CPOK KOTOPOro HAacTynua) W NpPOLEHTOB, 3a
NCKJTIOYEHMEM [01ra, OLEHMBAEMOrO OLEHLLMKOM U ob6ecredyeHHOro TopryeMbiMy LeHHbIMU
6ymaramm, HEeABMXUMOCTbIO, OMUWNOHHbBIM cornalwlieHumem, cTpaxoBkon  nubo

nopyyvnTenbCTBOM TPETbUX JIUL, OLEHKa AO0J/1KHa NpoBOAUNTLCA C YYETOM CPOKOB WU

16 CNMCoK K/OUYEBbLIX KOMMAHWUI rpynnbl, K KOTOPOM MPUHAANEXUT KOHTPAreHT, cocTaBnseTca Ynpasnsiowei
KOMMaHuein caMoCToATENbHO.
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BO3MOXHOCTM MOJIydeHUs BbINJaT nNpu  peanu3aumm obecnevyeHns Ha OCHOBe
060CHOBAHHOIO 3KCNEpPTHOro (MOTMBMPOBAHHOIO) CYXAEHMS YNpaBastowen KoOMNaHuu.

3.5.2.2. CTOMMOCTb NpUHMMAETCS paBHOM HYNO MO BCEM BbIMNYCKaM A0JIFOBbIX
LeHHbIX 6yMar aMmTeHTa, BCEM UMEKLWMMCHA TPeboBaHUAM K SMUTEHTY NO BCEM BblMyCKaM
LeHHbIX 6yMmar, Bknouyas TpeboBaHMs Ha BbiNJATy KYNOHHOro A0OX0A4a 3a npeablaywime
KYMOHHble Nepuoabl, BCEM NPOYNM TpebOBaHUAM KOHTPAreHTy, 3a UCK/IIOYEHNEM CITy4aEeB,
Korga y AaHHOro tpeboBaHusa (BbliMycKa LEHHbIX ByMar) MMelTCS pbIHOYHbIE KOTMPOBKM
nmbo mMeeTcsa OTYET oueHWwMKa AaBHOCTbIO He 6onee 6 Mec. 4O MOMeHTa oueHkn CHA,
CO34aHHbIN NMocne Ha4vana npoueaypbl 6aHKpOTCTBA.

Mpy Mcnonb3oBaHWM OT4YeTa OUEHLWMKA NpU MNOSABNEHUMM HOBOM WMHOpPMaUUKU O
CHMXXEHUN BO3MOXHOCTU BoCTpeboBaHMSA 3a40/DKEHHOCTU WM  CHUXKEHUU OLEHKU
NOTeHUMaNbHbIX CYMM K MOJYYEHMIO YNpaBnsatowas KOMNaHmsa A0/HKHa B CPOK He 6onee 2
HeAesb NOJSlyYUTb HOBbIM OTYET oueHwuka AMbo MPUHATbL CTOMMOCTb 3a40/KEHHOCTHU

paBHOM HYNIO.

3.6. Bbixoa u3 cocrosHusa paedonta (nepexos BO3MOXEH TOJIbKO B
cocTtosiHue obecueHeHun).

3a40/KEeHHOCTb NepecTaeT cumTaTbhCa AedONTHOM B CNeayrwmnx cnydyasax:

3.6.1.B cnydae pecTpykTypusaumm [edOonTHON 3a[0/DKEHHOCTU KOHTpareHTa
nepea ¢oHAOM nocne cobbITUa NepBoro obcnyxmBaHus gonra.

3.6.2. Ecnun 3a801XKeHHOCTb 6bi1a npu3HaHa AedoNnTHOM M3-3a AedonTa KoMnaHum
rpynnbl, K KOTOPOM NPUHAANEXWUT KOHTpareHT - nocne nybsmyHoro obbsBneHums o
pecTpykTypusaumm nmb6o MMpoBOM COrfaLleHuu.

3.6.3. B cnyyae B0306HOBMEHUSA 06CNy>XnBaHUS AoAra no rpaduky.

3.6.4.B cnyyae nonydyeHus uHOpMauMu O MNpeKpaweHUn  YrosioBHOro
npecnefoBaHMsa 3aeMuiMKa/KOHTpareHTa nyTeM onpasaaTenbHoro npurosopa nubo
npekpaweHusa gena, a Takxe B Cfydae npekpaweHusa gena o b6aHkpotcTee. lNpu 3TOM
Ynpasnsawwasa komnaHusa obs3aHa nNnpoBecTU OLUEHKY (PMHaHCOBOrO COCTOSIHUSA C YYEeTOM
M3BECTHbIX WU NpeanonaraeMbliX YCI0BUIA MUPOBOIroO COrnalleHums.

3.6.5. B cny4yae nosiBneHns pusnyeckoro nmua, o6baBAeHHOro paHee nNponasLwmM
6e3 BecTn, N BO306HOBNEHNSA 06CNYXMBAHUSA 3a40/KEHHOCTW.

HpopMaumns 0 BbiSIBJIEHHbIX COBbLITUSIX, NMPUPAaBHUBAEMbIX K Ae(O/ITY U 0 BbiXode

KOHTpareHta wun3 COCTOAHWNA ,aeqbonra, rnpeagocraB/ideTcs yl'lpaBﬂFII'OLLlelyl KOMraHnen B
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Cneumann3npoBaHHbIi A€no3uTapuii He ro3gHee creayruero paboyero AHS 3a AaTok
BO3HUKHOBEHUSI TaKoro cobbiTus (rpu ycioBuu, 4TO UHGOpMaLUns O BO3HMKHOBEHUU

Takoro cobbiTns NpsiMo MM KOCBEHHO Hab/irogaema Ynpas/isitoLeri KOMaHuewn).

Pasnen 4. Nopsapok onpeaenedusa PD no 3aA0/1HKE€HHOCTU IOPUANYECKUX NuL.

4. dTanbl onpeaeneHns BepoATHOocTu aedonta (PD) no 3aaA0/HKEHHOCTH
IOPUANYECKUX NTNL:
1) onpenensieTcs rogoBasi BEpOATHOCTb AedoNTa KOHTpareHTa;
2) npu HeoH6XOAMMOCTM OCYLLECTBISIETCA KOPPEKTUPOBKA Ha obecLeHeHmne;
3) B NpeayCcMOTPEeHHbIX HacToAwMM PasgenoMm cny4dasx OCyLLeCTBAsSeTCs
AOMNONHUTENbHAs KOPPEKTUPOBKA Ha CPOK AEHEXHOro MoToka, K KOTOPOMY

6yneTt NpMMeHATbCA AaHHAs BEPOSATHOCTb AedonTa

4.1. BepostHoctb pedonta (PD) Ha ropusoHTe 1 roa onpepensiercs
cneaywwmMMm MeToaamm:

4.1.1. B cnyyae HanmMuus y KOHTpareHTa penTMHra OAHOro M3 MeXAYHapOAHbIN
PENTUHIOBbIX areHTCTB - Ha OCHOBAHMM NYBANYHbBIX AOCTYMHbIX AAHHbIX MO BEPOATHOCTAM
aAedonta (PD) pentuHrosoro areHtcrea Moody's, nybnnkyemMoro Ha canTe areHTCTBa B
coCTaBe OT4yeTa MO exXerogHoMy WuCCefoBaHuM KopnopaTuBHbiX gedontos (Annual
default study) c npuMeHeHMeM COOTBETCTBMSA YpOBHeW penTuHros, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa.
BblbupaeTcsa 3HaveHue PD ansa cpoka 1 roa;

4.1.1.1. Ana uenen onpeaeneHnss WCMONb3YEMOr0 PpenTUHra KOHTpareHTa /
SMUTEHTA aHaNU3UPYKTCA PENTUHIN, MPUCBOEHHbIE MeXAYHapOAHbIMU PENTUHIOBbIMU
areHtcrBamm (MPA) S&P, Moody's, Fitch.

4.1.1.2. B cnyyae HanuMuusa pemTuHra, NpuCcBOEHHOro HECKONIbKUMU PEUTUHIOBbIMU
areHTCTBaMu, BbibnpaeTcsd HaMMEHbLUUN PENTUHI U3 aKTyaslbHbIX;

4.1.1.3. Ecnu oTo6paHHbIN pEUTUHI NMPUCBOEH PENTUHIOBbLIM areHTCTBOM S&P mnu
Fitch, To B cooTBeTCTBMM C NpunoxeHneM [l onpeaenseTca COOTBETCTBYIOWNIN eMy PENTUHT
OT areHTcTBa Moody'’s;

4.1.1.4. Ana oTobpaHHOro penTUHra WCNONb3yeTCsl BEepOsATHOCTb Aedonta B

cooTBeTctBUM c n. 4.1.1.
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4.1.1.5. B cny4yae OTCYTCTBMSA PpenTUHra, npuceoeHHoro MPA, wucnonb3yrotcs
PENTUHIN, MPUCBOEHHbIE POCCUNCKUMN PEUTUHIOBBIMU areHTcTBaMm DkcnepT PA n AKPA ¢
nocneaywwmm otbopoM pernTuHra n NnpmBeaeHneM ero K wkasne Moody;s B COOTBETCTBUM
n.4.1.1.2 - 4.1.1.4.

4.1.2. B cny4yae OTCYTCTBMSI Y KOHTpareHTa peuTuHra M Hanmuus BblMYCKOB
obnuraummn - NoO OUEHKe COOTBETCTBUS YPOBHIO PEUTUHra 4epe3 KpeauTHbIM Cnpaj
obnurauum AaHHOro KOHTpareHTa, onucaHHbln B MNpunoxeHun B.

4.1.3. B cny4yae OTCYTCTBMS Y KOHTpareHTa peuTuHra M OTCYTCTBMS BbIMYCKOB
obnurauun B cneayrowem nopsiake:

4.1.3.1. Ana KpynHbIX KOHTpareHToB, He oTHocawmxca K MCB (Bblpyyka 4 MnpAa
py6. n 6onee B roa) NpMMeHsIeTCa cpefHsas BEPOATHOCTb AedonTa anga Speculative Grade
OT areHTctBa Moody’s Ha OCHOBaHMM OT4YeTa MO eXerogHoMy UuccrefoBaHuio
KopnopaTueHbIx gedontoB (Annual default study) ¢ npMeHeHMeM COOTBETCTBUS YPOBHEN
peENTUHroB, Tabnuua <«Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 roga. Boibnpaetca 3HadueHue PD ansa cpoka 1 rog;

4.1.3.2. Ana npeanpuatmin MCB (Manbli un cpeHun 6u3HEC) npuMeHseTcs
CTAaTUCTUYECKNI YCpeAHEeHHbIM nokasatenb AedonToB B 3aBUCMMOCTM OT OTpaciu,
npueefeHHbln B lMpunoxeHuun . IOpuagmyeckoe nuuo oTHocuTca K kateropun MCB B
cryyae, ecnv Ha AaTy OUeHKM 4ucnutcs B peectpe MCBY” unmM  ecnu ux Bbipydka
coctasnseT MmeHee 4 mnpa. py6. B roa.

4.1.3.3. B cnyyae, ecnuM HEBO3MOXHO uAEHTUOUUMPOBATb MNPUHAANIEXKHOCTb
KoHTpareHTa K MCB (Hanpumep, TeppuTtopuasnbHbii genapTaMeHT duHaHcos, Oy, MYT
M T.N., HE MMeLline MeXAyHapOoAHOro penTUHra), TAaKOM KOHTPAreHT OTHOCUTCH K

KaTeropmu KpyrnHbIX 3aEMLLMKOB.

4.2. KoppeKTUpoBKa BepoATHOCTU AedonTa B OTHOWEHUU obecueHeHHOM
3aA0J/DKEHHOCTH, He Haxopaswencsa B aedonre.

4.2.1. Ana obecueHeHHbIX HEeNpPOCPOYEHHbIX AEHEXHbIX NMOTOKOB KOPPEKTUPOBKA
OCYLLECTBJISAETCA B C/IeAyOLWeM NopsaaKe:

4.2.1.1. Npn  MCNONb30BAHUN PENTUHIOB PEUTUHIOBbIX AareHTCTB - MyTeM
MOHMXEHUSA penuTUHra Ha 1 cTyneHb. MNOHMXeHMe Ha 6onbluee KOMYECTBO CTyneHewn

Od)OpMJ'IFleTCH MOTUBUPOBAHHbLIM CyXAEHUNEM ynpaBnmow,eVl KOMMNaHWA.

17 https://ofd.nalog.ru/
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4.2.1.2. Ansa obecueHeHHOM 3a40/KEHHOCTM KPYMNHbIX KOHTPAreHTOB MCNOb3YyeTCs
BEpOSATHOCTU AedonTta ANnsa camon xXyawen pentuHroeom kateropum (Ca-C).

4.2.1.3. Mo obecueHeHHbIM o065a3aTenbCTBaM KOHTpareHToB-MuU3nveckux nuy
npumMeHsietca CoR, paccymTaHHbIM Ans ctaguun 2.

4.2.1.4. NMpn oueHke pana MCBb, ans KOTOpbIX He onucaH cnocob pacuyera,
BeposATHOCTb Aedonta bepeTcsa paBHOM cpefHen BennunmHe Mmexay 1 v BepOsATHOCTbO
aAedonta ansa He obecueHeHHOro akTMBa/3a40/IKEHHOCTU C OKpyrieHueM A0 4 3HaKoB
nocse 3ansTomn.

4.2.2. Ans 06ecuUeHEeHHbIX MNPOCPOYEHHbIX [IEHEXHbIX MOTOKOB?® BeposATHOCTbL

Aedonta paccunTbiBaeTCs B COOTBETCTBUM C DopMysion 3:

dopmyna 3.

t
PD(t)npocpou = PD + T+1 * (1 — PD)

roe

t - cpok npocpoukuy,

PD(t)npocpou — BEPOSATHOCTb AedonTa 418 NPOCPOYEHHOM Ha t AHEeN 3a40/HKEHHOCTH
C MOMEHTa MpuU3HaHUSA MPOCPOYEHHOWN 3a[0/HKEHHOCTU He onepauuoHHOM. lNonydyeHHoe
3HayeHne onpeaensieTcs A0 4 3HAaKOB Mocse 3ansToun.

T - CpoK ANna Npu3HaHWA AAaHHOMO TMNa 3a40/KEHHOCTU AedONTHON,

PD onpepengercs:

- B C/ly4ae, ec/in Nno KOHTpareHTy OTCYTCTBYIOT Npu3Haku obecueHeHns MHble, YeMm
NpOCpOYEeHHas 3a40/KEHHOCTb - Kak rogosas PD B cooTtBeTcTBUM € n.4.1;

- B C/ly4yae, eCnAuM Mo KOHTpareHTy WMEeKTCs AOMOJSIHUTENbHbIE TMPU3HaKU
obecueHeHns - kak rogosas PD, AONONHUTENBHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUM C
n.4.2.1

4.3. B cny4yae, ecqin y KOHTpareHTa, No KOTOPOMY BbIsiBJIEHbl NMPU3HaKW
obecueHeHMUsi, MMeeTCA OAHOBPEMEHHO HEeCKOJIbKO 3apoJ/iXKeHHocTten, To PD
KOHTpareHTa MNpUHUMMaeTCcA paBHOW Haubonbwemy 3HavyeHmrw wu3 PD,

paccyMTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. MNpu 3TOM MO KaXAOMy U3

18 YickntoueHne cocTaBAsieT 3a40/KEHHOCTb, 06eCLlEHEHNE MO KOTOPOI pacCUnTbIBaNoOCh paHee C
nomMoLubto AaHHbIX Mo Cost of Risk no nopTdenam 6aHkoB. MNopsaok yyeta obecueHeHnsa ans
TakKoW 3a40/IKEHHOCTU YCTaHOBJIEH B M. 6.3.
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o6ecueHeHHbIX TMpPOCPOYEHHbIX 06s3aTenbCTB, AOCTAaTOYMHO onpeaenutb PD
(t)npocp no geHe>XHOMY MNOTOKY, OTHOCSILLEMYCHI K AlAaHHOMY 06s3aTeNnibCTBY, C
HanbonbWKMM CPOKOM npocpouku. lMonyyeHHoe TakmM o6pasom 3HaueHue PD
KOHTpareHTa nNpMMEeHsieTCA KO BceM obsizaTtenbCTBaM KOHTpareHta, nocne 4yero
No HENpPOCPOUYEHHbIM AEHEXXHbIM NMOTOKAM AOMNOJIHUTEJIbHO KOPPEKTUpyeTCcsa Ha

CPOK AEHEXHOro notToka B COOTBETCTBUM C n.4.4.

4.4. KoppeKTMpoBKa BepoOATHOCTM pAedonTa KOHTpareHta Ha CpokK
AEHEeXHOoro nortoka

4.4.1. na KaXAoro [OeHeXHOoro rnoTtoka paccuutbiBaetcda PD, wucxoga w3 PD
KOHTpareHTta (onpeneneHHoro B COOTBETCTBUM C nNn.4.1-4.3), CKOpPpPEKTUPOBAHHOIo Ha
CPOK [IEHEeXHOro noTokKa.

e KoppekTnpoBka Ha CpOK [EeHeXHOro noTokKa He OCYLWEeCTBASeTCsa A0 MOMEHTa
nepBOro noraweHuns No 3a40/PKEHHOCTU, B C/ly4ae, ec/ivm CPOK A0 AaTbl AEHEXHOro rnoToka
He npesBblwaeT 1 roga oT AaTbl OLEHKN N BEPOSATHOCTb AedosiTa KOHTpareHTa npesblwaeT
BEpOSATHOCTb AedonTa Ansa Hamxyawero pentuHrosoro rpenga (Ca-C)!° no gaHHbIM oT4yeTa
(Annual default study) pentmHrosoro areHtcrtsa Moody’s (AN OpUAMYECKUX NUU, He
anaowmmmca MCB) unuM Hauxyawen BepoaATHOCTM aAedonta ANs TaKoro akTuea U3
kateropmn MCB (npu OTCYTCTBUM MPOCPOYEHHBbIX AEHEXHbIX MOTOKOB, BbIBOASLLMX
3a0/1KEHHOCTb U3 COCTOSIHUSA OnepaunoHHON);

e KoppeKkTnpoBKa Ha CpPOK AEHEXHOro rnoTokKa He OCYLWEeCTBSETCS, B C/iydae, ecnm
CPOK [0 AaTbl AeHEXHOro NoTokKa He npesbiwaeT 1 roga oT AaTbl OLEHKU U Y KOHTpareHTa
MMEITCH MPOCPOYEHHbIE AEHEXHble NMOTOKWM, BbIBOAAWME 3a40/DKEHHOCTb U3 COCTOSAHMUSA
onepaunoHHOMN.

B cnyuae, ecnu koppekTnposka PD Ha CpoK AeHeXHOro noToKa He OCYyLLeCTBISeTCH,
BEpOATHOCTb Aedonta Ansa AeHexHoro notoka (PD(Tn)) npuHUMaeTcsa paBHOM
BEpPOATHOCTU AedoNTa KOHTpareHTa Ha ropusoHTe 1 rog.

4.4.2. Ana KOppeKTUPOBKU BEPOSATHOCTM AedonTa Ha CpPOK AEHEXHOro noToka
ncnonblyetca ¢opMmyna pacyeta BepodATHOCTM pgedonta NO  noaxoay OUEHKMU

MHTEeHCnBHOCTM (Dopmyna 4).

19 BepoATHOCTb AedonTa MOXKET NpeBbILaTbh BEPOATHOCTb AedoNTa ANA Hauxyalen KaTteropum
KauyecTBa, B C/ly4yae BbIsIB/IEHUS NPU3HAKOB 06eCLeHEHNS B OTHOLLIEHUM KOHTpareHTa.
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dopmMmyna 4. Pacuer BepoaTHOCTU aedosiTa No MeToAy OLeHKU MHTEHCUBHOCTM.

D
PDp = 1 — (1 — PD)3&

rae,

PD - BepoOSAATHOCTb AedonTa KOHTpareHTa, pacCyMmTaHHasi B COOTBETCTBUM C M.4.1-
4.3;

D - KO/IMYECTBO KaneHAapHbIX AHEN A0 noraweHns/odepTbl AEHEXHOIO NOTOKA;

3HauveHune PDp okpyrnsetcs Ao 4 3HAaKOB Nocne 3ansTon.

4.5. CooTBeTCTBME LKA/l PEMTUHIOBbIX areHTCTB.

4.5.1. CooTBETCTBME LLKAN pPEenuTUHIoB YCTaHaBNMBAETCd B COOTBETCTBUM C
Tabnuuen 1 MpunoxeHusa M.

4.5.2. CooTBeTCTBME PENTUHIOB NepecMaTpuBaETCs B 3aBUCUMOCTM OT U3MEHEHUSs
perTuHra Poccumckon degepaummn, NPUCBOEHHOTO POCCUMCKUM PENTUHIOBbIM areHTCTBOM
NO HaUMOHAJIbHON PEeNTUHIOBOW LWKane u (MIN) MHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM
No MeXAyHapo4HOW PENTUHIOBOM LLKane.

4.5.3. CooTBETCTBME pPENTUHIOB MepecMaTpMBaeTCa B C/lly4Yae U3MEHeHUs

PENTUHIOBbIX LKA PENTUHIOBbIX areHTCTB.

4.6. Mopaaok NCNONb30BaHUA PEATUHIOB U y4yeTa AEeACTBUA PEUTUHIOBbIX
areHTCTB.

4.6.1. Ina onpepeneHns  KpeauWTHOrO0  penTUHra  WUCNOMb3YHTCA  AaHHble
PENTUHIOBbIX @areHTCTB B COOTBETCTBMM C NOPSIAKOM, YCTAaHOBNEHHbIM B pa3aene «0Obuwme
nonoXxeHmsa». Npun OTCYTCTBUU KPEAUTHLIX PEUTUHIOB MEeXAYHAPOAHbIX PEUTUHIOBbIX
areHTCTB UCMNOJb3YKTCS KpeAUTHbIE PEUTUHIU POCCUNCKUX PENTUHIOBLIX areHTCcTB. [Mpu
OLEHKE MHOCTPAHHbIX SMUTEHTOB YUUTbLIBAIOTCS TE XK€ PENTUHIN.

4.6.2. B uenax HactosiLero pasaena UCnosib3yeTcs KpeauTHbIM penTUHr No WwKane

peVITMHFOBOFO dreHTCTBa, COOTBETCTBYI-OUJ,EVI BankoTeE OCHOBHOIO AoJira.

4.7. Ons aKTUBOB KOHTpareHTa, HaxoasiLWerocs B cocrosHun aecdponrta, PD

yCTaHaB/iMBaeTca paBHoOMu 1.
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4.8. [Ansa 3apo/mKeHHOCTH, o6ecneyeHHON MOPy4YMUTENbCTBOM, rapaHTUemn,
OMNUMOHHbIM corslalleHuemMm ucnonbsyetcsa PD nopyuuTens, rapaHTa, KOHTpareHTa rno
OMUMOHHOMY cornaweHut Ha obecneyeHHy 4YacTb 3ado0/KeHHocTu, ecam PD
KOHTpareHTa - 6onbLlue.

Ecnn nopyumtenem no 3a40/DKEHHOCTM  IOpUAMYECKOro nuua  BbICTynaeT
dunsmnyeckoe nMUO U, HAO6OPOT, TO UCNONbL3YETCHd HAaMMEHbLUee U3 rof4OBbIX 3HaAYeHUMn
noka3sartenen CoR nopyuutensa n PD*LGD gonxHuka.

Ons 3ag0mkeHHOCTM, obecnevyeHHOM CTpaxoBKOW UCMonb3yTcs PD aomkHMKa no

Aorosopy (aKkTuBy).

Paspen 5. Pacuer LGD

5.

5.1. LGD npu mcnonb3oBaHUM PEUTUHIOB MEXAYHapPOAHbIX PEeATUHIOBbIX
areHTCcTB (B TOM 4ucCne Npu nepexoae K perTMHraMm 4depes KOTUPOBKM obnuraumii) um
ncrnionb3oBaHMmn Moody’s speculative grade?® 6epetcs M3 oTdyeTa MO  EXErogHOMY
nccnegoBaHuo kKopnopaTtuBHbiX agedontoB (Annual default study), Tabnuua Average
senior unsecured bond recovery rates by year prior to default» ¢ 1983 roaa Ha ropu3oHTe
1 roa B COOTBETCTBMU C MPUHALANEXHOCTbIO peNTUHIa KOHTpareHTa / aMUTEHTa K rpynne
PENTUHIOB, AN KOTOPbIX onpeaensetcs Recovery rate;

YKa3aHHbIA MYHKT MPUMEHSETCS TONIbKO B C/lydae HEBO3MOXXHOCTWU OnpenesieHus

LGD B cootBeTctBMKM Cc . 5.13.

5.2. LGD ana c¢dumsunueckux nuu m MCB npm otcytctBum obecneueHusn
npuHuMaeTca pasHbiM 100%.

5.3. LGD B NpOUEHTHOM OTHOWEHUN C y4dyeToM obecrnedyeHus onpenensieTcs Kak
OTHOLWEeHne Makcnmyma mexay 0 n pasHoOCTbIO CYMMbl 3a40/1KEHHOCTU N IMKBUAALNOHHOM
CTOMMOCTUK obecrneyeHns K CyMMe 3a40/KEHHOCTH.

5.4. lna  3a40/DKeHHOCTM, obecneyeHHOM  MNOpPYYUTENbCTBOM, rapaHTuew,

OMUMUOHHbIM cCornawleHneM WUnCnoJIb3yeTcd LGD nopyyumtend, rapaHta, KOHTpareHta no

20 Ecnv B Ny6AnMKyeMbIx MaTepuanax pelTUHIoBbIX areHTCTB UCMOoNb3yeTcs nokasaTtesb Recovery Rate (RR), To MoTtepwu
npu gedonTte (LGD) onpeaensitoTca cneayowmnm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) - oxuaaemblli MPoOLEHT BO3BPpaTa MO MPOCPOYEHHbIM BbiNiaTaM, NPUBOAMMBIN areHTCTBaMu Ans
KaXAoro penTuHra B eXxerofiHblX UCCneaoBaHMUAX.
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OMUMOHHOMY cornaweHuto Ha obecneyeHHy 4YacTb 3a40/KeHHocTu, ecnm PD
KOHTpareHTa no gorosopy 6onbwe. Ecnn nopyymtenem no 3a40/XKEHHOCTU HOPUANYECKOIO
nvua BbICTynaeT dusmyeckoe numuo u, HaobopoT, TO MCMONb3yeTCs HauMeHbluee W3
rogoBbIX 3Ha4veHur nokasaTtenen CoR nopyumntena u PD*LGD pgomxkHuka (cM. n. 4.8.).

5.5. 1nqa 3agonmkeHHOCTH, obecneyeHHON OroBOPOM CTpaxoBaHUs, B Ciiyvae ecnn
TakoM AOroBOp 3aK/O4YeH CO CTPaxoBOW KOMMAHWEW, UMEKLWEN YPOBEHb pPEUTUHra He
HWxe BBB- (Baa3) WA  BXOAAWEN B CNUCOK OAO0OpEeHHbIX AN CTpaxoBaHWUS
HeaABMXMMOCTM NtobbiIM M3 6aHKOB, YKasaHHbiX B [lpunoxeHun b, obecnedyeHune
NMPUHUMAETCA Ha BCHO CyMMy CTpaxoBkum 6e3 auckoHTupoBaHumsa (dopmyna 5 He
npuMeHseTcs).

5.6. B HOM cniyyae, ncnonb3lyeTca ANCKOHTUPOBaHHAA CyMMa CTpaxoBku. Mopagok
onpeaeneHns auckoHTta (discount), ctaBkn anckoHTUpoBaHus (R) n cpoka (Tex) YKasaH B
onucaHun popmynbl 5.

5.7. B kayectBe /MKBUMAAUMOHHOM CTOMMOCTM obecneyeHus npuHUMaeTCs

AVCKOHTMpPOBAHHAas cripaBensnBas CTOMMOCTb obecrneyeHuns / cTpaxoBku no opmyne:

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

PV =3 * (1 — discount),

rge

PV - INCKOHTMpOBaHHas crpaBeanBas CTOMMOCTb 06ecrneyeHns / CTpaxoBKu;

P - cnpaBeannBas CTOMMOCTb obecrnevyeHus, ornpeneneHHass B COOTBETCTBUU C
HacToAwmMn lMpaBunammn onpeaenedns CYA / cymMMa NOKPbITUA 33a[40/HKEHHOCTU MO
[IOFOBOPY CTPaxoBaHUS;

Tex — KONMYECTBO AHeW OT patbl onpegenenHnsa CHA [0 agaTbl 0XXWMAAEMOro
nocTtynneHns obecneyeHus B cayyae HapylweHns 0653aTenbCTB KOHTpareHToM, CorslacHo
ycnosmam porosopa. KonuyectBo AHel MoxeT OblTb onpeaesieHo Ha OCHOBAHMMU
aKcnepTHOro (MOTMBMPOBAHHOIO) CYXAEHUS YyrnpaBasoWen KOMMaHuW, ecnau Cpok
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, UCXOAS U3 YC/TOBMIW AOrOBOpA.

R - 6e3puckoBas ctaBka Ha Cpoke Tex.

[ns 3a40/MKEHHOCTN, obecriedeHHOM 3an0roM, Tex onpeaensieTcss MOTUBUPOBAHHbIM
cyxaeHuneM. Cpok nofydeHus AeHEXHbIX CPeACTB, NONYUYEHHbIX OT peanMsaumn npegmMeTa
3a50ra, onpenensieTcs UCXoAst M3 YC/IOBMW AOroBopa 3anora M CywHOCTU npeaMeTa

3aJjiora.
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Ans 3a40mKeHHOCTN, obecneyeHHOM 4OroBOPOM CTpaxoBaHus, Tex ONpeaensieTcs c
y4yeToM CpOKOB BbINJaTbl MO AOroBOpY CTpaxOBaHWs MNpuM HacTynseHun paedonTta
KOHTpareHTa (NpuM3HaHMM KOHTpAreHTa HenjaTexecnocobHbIM) WM Ha OCHOBaHWUMU
MOTUMBMPOBAHHOIO CYXAEHUs ynpasnsdlowen KOMMaHWKU, €eCiM CpPOK BO3MeLleHus
HEBO3MOXHO YyCTAaHOBUTb OAHO3HAYHO, UCXOAS U3 YCNOBWUIA AOroBopa.

Onsa cnyyaeB cynebHbix pasbupaTtenbCTs (MIaHUPyeMbIX NN TeKYLMX) C
3anorogartesieM UM CTPaxoBLIMKOM, CPOK HE MOXET COCTaB/IATb MeHee 6 MecsLeB.

discount - gUCKOHT, onpeaensemMbln B crnegyowem nopsiake:

B oTHOWeEHUN 3a80/KEHHOCTH, o6ecneyeHHON TOPryeMbiMn LLeHHbIMU ByMaramm:

e AN9 UeHHbIX 6ymar, mucnonb3yembix ans obecrnedeHnsa no caenkam PEMNO Ha
MocCKOBCKOWN BUpxe — COOTBETCTBYHOLWMIA AUCKOHT Ans caenok PEMO?L;

e ANA aKuMM MHOCTPAHHbIX SMUTEHTOB, TOPryeMblX Ha OpPraHMU30BaHHbIX PbIHKAaX
cTpaH O2CP:

o BXOASAWMX B MHAEKCbl akuun ctpadH ODCP - kak cpeAHuWi OUCKOHT Ans
caenok PEIMO Ha MockoBcKkon 6upxe 13 Tpex akumm ¢ cambiM 6M3KKUM MO
06beMy cpegHeMecsivHbIM 3a nocneaHme 6 mec. 06o0poToMm;

o He BXOASAWMX B WMHAEKCbl akuuMin ctpaH O3CP - Kkak MakcMManbHbIN
OVNCKOHT ansa caenok PEMO Ha MockoBCKOM 6mpiKe C akUMsSMU U3 MHAEKCA
MMBB;

e Anga obnuraummn c pentuHramm Moody’s , S&P mnnu Fitch — kak cpeaHWn AUCKOHT
ansa caenok PEMO Ha MockoBckom bupxe mM3 cnucka Tpex obnuraumii, obnapatowmx
TakKUM Xe penTUHrom (NMbo MeHbLKM, MNpU OTCYTCTBUM paBHbIX) M camMon 6nm3Kon

Aropaumen.

B OTHOWeEHMN 3a40/KEeHHOCTHM, obecneyeHHOW [OroBOpoOM CTpaxoBaHusa (3a
NUCK/TIIOYEHMEM C/lyyas, yKasaHHoro B n. 5.5.):

e Ecnn cTpaxoBoi KOMMAHWM NMPUCBOEH PeUTUHr Huxe BBB- (Baa3) mn ctpaxoBas
KOMMaHUA He BXOAUT B CMUCOK OA06pEHHbIX A1 CTPaxoBaHUA HEeABUXMMOCTU HU OAHUM
n3 6aHKOB, yKasaHHbIX B [lpunoxeHun B — AUCKOHT paccuuUTbiBAeTCs B ClefyloleM

nopsake: kak PD cTtpaxoBon komnaHum * LGD ctpaxoBon komnaHuu. Ot6op PD ang

2L [Insa akumit - puck-napameTp Ana 3-ro AvanasoHa AN pbIHOYHOro pycka (CTaBKa pycka NafieHus LeHbl), paccumTbiBaeMblit AO «HKL»
ANs COOTBETCTBYIOWEN 6yMaru; Ans obnvraumii — pUCK-napamMeTp ANs 2-ro AnanasoHa AN pbIHOYHOro pucka (CTaBka pucka
nageHus ueHbl), paccuntoiBaembli AO «HKL».

60



PENTUMHIA CTPaxoBOM KOMMAHWM OCYLLUEeCTBNSETCS B COOTBETCTBMM C MOPSIAKOM,
yCTaHOB/NEHHLIM B Pazgene 4.

e ECnn cTpaxoBOMW KOMMaHUWM He MPUCBOEH PENTUMHI U CTpaxoBas KOMMAHWUSA He
BXOAUT B CMUCOK OA06pEeHHbIX A/ CTPaxoBaHUSA HeABUXMMOCTU HU OAHMM M3 H6aHKOB,
yKasaHHbIX B [punoxeHun b, AUCKOHT paccunTbiBaeTca kak PD gnsa pentuHra Caa * LGD.
Mpn aTtoM, pa3mep LGD npusHaetca paBHbiM 100%. Ot6op PD pana pentuHra Caa
OCYLLEeCTBASIETCA B COOTBETCTBMM C NOPSIAKOM, YCTaHOB/IEHHbIM B Pasaene 4.

5.8. lpn Hannumu nopyumTenbcrtBa (rapaHTuUin, CTPaxOBOK, OMUMOHHbIX
COrnaleHunin) rpmanyeckmx nuLy Ha BCO UM YacCTb 3a40/KEHHOCTM (CTOMMOCTU aKTUBA):

5.8.1. Ecnun nopyuunTenb/rapaHT/CTpaxoBLUNMK HAX0OAUTCHA B COCTOSAHMM obecueHeHmns
MO CpaBHEHUD C MOMEHTOM BO3HMKHOBEHWUS 3a40/DKEHHOCTM, ero obsa3aTenbCcTsBa
NMPUHMMAIOTCS B pacyeT C y4eToM obecueHeHus.

5.8.2. HeobecneyeHHble obsazaTenbcrTea nopy4duTens/rapaHTta/CcTpaxoBLumnKa,
HaXxo4slWerocs B COCTOsiHMKM gedonTta, He NPUHUMAIOTCS ANS pacyeTa.

5.8.3. O6ecneyeHHble obsazatenbcTBa rapaHTa/nopyuuTens/crpaxoBLunKa
NMPUHMMAIOTCSA C yd4eToM obecrneyeHuss B COOTBETCTBUM C MpaBuiaMu, YCTaHOBNEHHbIMU
HaCTOSWMM pa3aesioM.

5.9. O6ecneyeHne, Haxogslieecs B 3anore M npuHagnexallee KOHTpareHTy,
Haxo4sWeMycs B COCTOSHUWM fedonTta (B TOM 4ucne B COCTOSAHMM B6aHKpPOTCTBA), MOXET
NPUHMMATbCS TOMbKO MO OTYETY OUEHLMKA, C YYETOM BO3MOXHOCTU U CPOKOB MOJTy4YeHUs
3asnora.

5.10. nga xunon Heasmxmmoctn LGD MoXeT NnpuHMMATbCA B pa3Mepe He MeHee
yeM 15% OT TeKyLen CTOMMOCTN obecneyeHus.

5.11. Ina HEXWIOM U KOMMEPYECKOWN XMION?? HEABUMXKMMOCTU — COINIACHO OLIEHKE
OLeHLLMKa, CAeNaHHON C Y4eTOM CpoKa W nopsaka nosydeHus B pe3ynbTaTe B3bICKaHUS U
npogaxu obecrneyeHns B cnyyae agedonta, C y4eToOM npuBeneHns rno cpokam nonyyvyeHus
K MOMeHTy aedonTta.

5.12. B cny4dyae AebuTopcCKon 3a40/MKEHHOCTM MO apeHae npu MCNoJSib30BaHUMU
obecneynTenbHOro WK rapaHTUMHOrO Aeno3uTa AaHHbIN AENO03UT MOXET YYUTbIBATbCSH
KaK IMKBMAAUMOHHAsA CTOMMOCTb obecneyeHns 6e3 ANCKOHTUPOBaHMS.

5.13. OnpepenexHne LGD npu HanMumm KOTUPOBOK MO nNybnnyHoMy ponry

KOHTpareHTa nmbo KoMnaHum u3 rpynnbl KOHTpaAreHTa.

22 HanpuMep, roCTUHULbI, XOCTeNbl 1 T.M.
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5.13.1. B cny4yae gedonta no nybnamyHoMy AonAry KoHTpareHTa nmbo KoMnaHum m3
rpynnbl KOHTpareHTa (ecnu AedonT AN KOHTpareHTa BO3HWK M3-3a Aedonta 3Ton
KOMMaHuW ero rpynnbl, @ cama 3a40/KEHHOCTb obcnyxuBaeTcs 6e3 HapyLeHU yCoBui
Aorosopa) ans oueHkn LGD ncnonb3ytotcsa (Mpy HanMumMmn) KOTUPOBKKM Ny6AMYHOro gonra.
OTHOowWweHMe nonHow ueHbl (ueHa 3akpbliTua (legal close) + HK/) K HOMMHany MoxeT 6bITb
MCNoOsIb30BaHO Kak oueHKka Recovery Rate.

5.13.2.B cnyyae Hanuuus KOTUPOBOK nyb6baMYHOro Aosira KOHTpareHTa,
Haxoasuwerocs B aedonTte, OTHOWEHME NOAHOM uUeHbl (ueHa 3akpbiTua (legal close) +
HK[) K HOMMHany AonrosBoro obs3aTenbCTBa MOXET CcUMTaTbCa oueHKOW Recovery Rate
Ang KoHTpareHTa, LGD B 3TOM cnydae 6yaeT paBeH 1 — Recovery Rate. [lJaHHbIM noaxon,
HEeNpUMEeHUM ANg caydyaeB OueHKM cybopaAMHUPOBAHHOIO M BEYHOro A0ra, ecnm TONbKOo
He MMeeTCs KOTUPOBOK CaMOro oueHMBaemMoro obssatenbcrea.

Onsa uenen n.5.13. ncnonb3yetcsa yeHa 3akpblTua + HK, no gaHHbIM cnefyowmx

MCTOYHUMKOB:

e [Ina obnuraumii pOCCUNCKMUX DSMUTEHTOB W 06mraumMin  MHOCTPaHHbIX
SMUTEHTOB, B OTHOLWIEHWN KOTOPbIX HE PacCUYMUTbIBAOTCS LieHbl BHEOMPIXKEBOro
pbiHka (ueHa HPA, Cbonds Valuation, Cbonds Estimation, Rudip) -
KoTupoBka obnuraumm v HK/ no aaHHbIM MOCKOBCKOW BUpXN;

e [lna wuHbIX oObnuraumm - cnpaseasiMBasl LUeHa, onpeaesieHHas B
COOTBEeTCTBMM C Hactoswummum Tpasunamu onpeaeneHuma CYA,
yBeJiMyeHHass Ha pa3Mep HaKOMNJIEHHOro KyYnoHHOro AoxoAa;

e [lna uenen Hacrosiwero pasaena, 3HadyeHne Recovery Rate okpyrnserca ao
2 3HaKa nocne 3ansTon B NPOLEHTHOM BblpaXeHUM.

Hpopmaumnsa o 4eHHbIX bymarax, UCrosib3yeMbIX B pamMKax HacTosLero pasaesna,
rnpeaocTaB/IIeTCS Ypas/isowen KOMIaHnen B Creunaan3npoBaHHbIA [Erno3uTapui He
rnosgHee paboyero AHs, ceayroLero 3a 4aTto, o COCTOSIHUIO Ha KOTOPYH OrNpeAeSeTcs

cripaBeA/inBas CToMMOCTb aKTuBa B COOTBETCTBUN C HacTosiLen METOANKOM.

Paspgen 6. Pacuetr COR

6. [pun ucnonb3oBaHWUM ANs pacyeTa CNpaBeaMBOMA CTOMMOCTM C  Y4YeTOM
KpeaAUTHOro pucka AaHHbIX 6aHKOB WMAW MHbIX OpraHuMsauMin Ynpapnswowass KOMMNaHus
YUUTbIBAET C/EAYIOLME NOJSIOXKEHUS

6.1. lNMon HeobecnevyeHHOM 3a40/MKEHHOCTbIO B Uenax Hactoswero lMpunoxeHus
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NOHMMAETCs 3a40/PKEHHOCTb 3@ UCK/IIOYEeHMEM 3a40/DKEHHOCTM, obecneyeHHOW 3an0rom
XXUNOW HeABUXMMOCTK (UnoTeka).

6.2. pn  wuncnonb3oBaHUM  AaHHbIX 06  obecueHeHHOW  3a40/1KEHHOCTU
Ynpasnstowas KOMMNaHns yuuTbiBaAET XapakTep obecueHeHns nMerLencs
3aZ10/IXXKEHHOCTN, B TOM YUC/ie CPOK MPOCPOUKN.

6.3. lNMokazaTtenun Cost of Risk (CoR), ucnonb3yeMble An9 pacyeTa CripaBeasiMBomn
CTOMMOCTU 3a40/1KEHHOCTU PU3NYECKNX NNLL.

Ons yenen pacyeta Cost of Risk B oTHOweHMN HeobecneyeHHbIX npaB TpeboBaHus
K (pM3M4YEeCKMM nnuaM UCMosib3yeTcss OTHOWeHne pesepBa noa obecueHeHue nopTtdens
noTpebnTenbCKNX KpeanToB U KpeauUTHbIX KapT, K BanoBon 6anaHCOBOM CTOMMOCTM TaKMUX
KpeauToB, No AaHHbIM oT4YeTHOCTU MAO CbepbaHK Ha NOCIEeaHIO pacCYMTaAHHYO AaTy U
cnocob ycpeaHeHus CoR.

[nga oueHKN cTaHA4apTHbIX aKTUBOB MCMosb3yeTcs 3HadeHne CoR gns ctagum 1, ans

OLUEHKHN KDELI,I/ITHO-OGGCLI,eHeHHbIX dKTMBOB UCMNOJIb3YETCA 3HA4YEHUE CoR ansa craaun 2.

HeobecneyeHHas 3a40/HK€HHOCTb (pu3n4YeCcKnx mL
Craausa kpeauTHOro noptdens 1 2
BanoBas CTOMMOCTb KpeauToBs, Mapa. pyb6. 3281,90 133,50
pesepB noa obecueHeHne KpegnToB, MApAa. pyb. 56,70 23,00
CoR 1,73 17,23

Onsa uenein pacdeta Cost of Risk B oTHoweHuMn npaB TpeboBaHMA K HU3NYECKUM
nuuam, obecneyeHHbIX He MeHee YyeM Ha 80% OT HOMWUHAaNbHON CTOMMOCTU 3a40/KEHHOCTU
3a710roM XWNIOM HeABUXMMOCTWU, MCNONb3yeTcs OTHoWweHWe pesepBa nog obecueHeHne

nopTdensa nnoTevyHblX KpeamToB, K BanoBon 6anaHCoOBON CTOMMOCTM TaKUX KpeamToB, No

AaHHbIM oT4eTHOCTM MAO CbepbaHk Ha NOCNEAHIO pacCYUTaHHYyo AaTy

Obecne4yeHHas1 3a40/IK€HHOCTb (PpU3NYECKNX JINL
Craausa kpeauTHOro noptdens 1 2
BanoBas CTOMMOCTb KpeauToBs, Mapa. pyb. 6246,60 304,50
pesepB noa obecueHeHne KpegnToB, MApAa. pyb. 8,90 15,20
CoR 0,14 4,99
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Echn npaBa TpeboBaHua K duandyeckomy naumuy obecneyeHbl WMHbIM  BUAOM
nmywectsa (B TOM 4ucnie, NOPYYUTENbCTBOM, rapaHTUeWn, OMUMOHHbLIM COr/lalleHneM,
CTPaxoBKOW), TO ANS OUEHKM C ydyeToM obecneyeHus ucnonb3dyetcsd CoR, pacCumMTaHHbIN
no HeobecneyeHHbIM NoOpTdEensaM KpeautoB MO AaHHbIM  OTYETHOCTM 6HaHKOoB,
cocTaB/ieHHOM B cooTBeTcTBUM ¢ MCOO, npun 3ToM BennumHa CoR npupasHusaetcs K PD.
LGD c y4yeTtoM obecneuveHuns onpepenseTca COOTBETCTBMM C Pasgenom 5 Hacrosdwero

MpunoxeHuns.

Paspen 7. Mertoa yudeta KpeauTHbIX PUCKOB MNyTeM OLEHKM cnpaBen/inBov
CTOMMOCTM NO OT4YEeTy OueHLMKa no COCTOSHMIO Ha p[paty He paHee
BO3HUKHOBEHMUS cobbiTUA, Beayuero k obecueHeHuto.

7.

7.1. lNpuMeHeHne oOT4yeTa OUEHWMKa ANS uenen onpejeneHns crnpaseninBomn
CTOMMOCTM C Yy4yeToM obecueHeHMss BO3MOXHO pAns BCeX aKTUBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAwmMM npasuiam onpegenenHng CHA.

7.2. B cny4dae, ecnu B nepmoa NpUMEHEHUs OoT4yeTa OUEeHLIMKa ANns onpeaeneHuns
cnpaBeanMBoM CTOMMOCTU BO3HMKaET (BbISIBNSETCA) cobbiTUe, Beayllee K obecueHeHuto,
TO Heo6XoAMMO OCYLLECTBUTb BHEMIAHOBYHK OLEHKY akKTMBa OUEHLWMKOM B TeyeHuun 20
AHeN C aaTtbl BbIIBNEHMS NMpu3HaKoB obecueHeHus. [laTa, No COCTOSSHUIO Ha KOTOPYHO
onpenenseTca HOBas OUEHKa, He AO0/MKHa ObiTb paHee AaTbl BO3HUKHOBEHUSA CObbITUA,
Beayuwero Kk obecueHeHuto. C gatbl HAacTynaeHus cobbiTns, Beaywero K o6ecueHeHuno v
A0 [aTbl MPUMEHEeHUs HOBOro OT4yeTa OueHLWWKa, Ynpasnswwas KOMMaHMA [OJIKHA
CKOpPpPEKTUpPOBaTb MOCAEAHIO M3BECTHYH CNpaBeaMByt0 CTOMMOCTb, ONpeaeneHHY Mno
OTYeTYy OueHLUMKa, COCTaBeHHOMY A0 BO3HUKHOBEHUS Takoro cobbiTnsa, ¢ npMmMeHeHneM
MEeTOA0B KOPPEKTUPOBKW CNpaBeasIMBOM  CTOMMOCTWM, YKa3aHHbIX B HaCTOSLWEM
NPUNOXKEHNMN.

MpunoxxeHune A k NMpunoxxeHuro 5.

CnMCcoOK NCTOYHUKOB, MCNoJib3yeMbiX AJid OL€HKUN KPpeaANUTHOro pmcka.

1. B oTHOWEHUN IopnanYeCcKux amu:

e ynosiHoMoyeHHoe areHTcTBo 3A0 «UHTepdakce» https://www.e-disclosure.ru/;

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

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

e KapToTeka apbuTpaxHbix aen https://kad.arbitr.ru;
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eaANHbIN denepanbHbIn peecTp cBeaeHui o] 6aHkpoTCcTBE

https://bankrot.fedresurs.ru;

eINHbIN heaepanbHblii peecTp cBeaeHn o hakTax AeaTeNbHOCTU pUANYECKUX NNl

https://fedresurs.ru;

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

https://www.moodys.com/;

oduUManbHbIN CAWT KOHTpareHTa/aMnTeHTa/KpeanTHON opraHnsaumm;
cepBMC npepocTtaBneHus 6Oyxrantepckon (rogoBon) oT4yeTHOCTM Poccrata -

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

[OKYMEHTbI, NOJly4YeHHble YNpaBnsaioLle KOMNaH1ein, B OTHOWEHUM 0pUaANYECKOro

nnuda

2. B oTHOWEHUN Dn3nYecknx auL:

KapToTeka apbuTtpaxHbix gen https://kad.arbitr.ru
€AVHbIN denepanbHbIi peecTp cBefeHuni o] 6aHkpoTCcTBE

https://bankrot.fedresurs.ru

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

[OKYMEHTbI, MOJIyYeHHble YnpaBsnstowehn KoMnaHWen, B OTHOWEHUN (HU3NYECKOrO

nnua
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BaHk TuHbkOp D

BaHk Pycckuin CtaHgapt
BaHk XoyMKpeauTt
JNokobaHk

OTMN-6aHk

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

baHk BTBH,
PanddanseHbaHk,

BaHk OTKkpbITHE,
MasnpombaHK,

baHk IOM.PO®

MpunoxxeHune 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

MopsAnok onpeaeneHns COOTBETCTBUSA YPOBHIO PEMTUHIa Ha AATy OLEHKMU:

1. OnpeaenseTca AOXOAHOCTb K MOraleHno No o6anraunsam AaHHOM opraHu3aumm CpoKoM
6onee 1 roga u meHee 3 neT. Mpn OTCYTCTBUM O6IMraunii Co CPOKOM MeHee 3 NieT UCMOoJb3yeTcs
Cnpa4 C MHAEKCAaMU COOTBETCTBYIOLLEN CPOUYHOCTU. [pn HanMumMm obnuraumii Co CpoKOM norallueHus
TONbKO MeHee 1 rofa Ans pacyeTa KpeauTHoro cnpaaa ucnonb3ytotes 3 (Tpu) obnvraummn apyrmux
3MUTEHTOB, MMEKLWNX KakK 65IM3KMe Mo CPOKy M OO0XOAHOCTM obnuraumm, Tak U obnmraumm co

Cpokom 1-3 roga.

2. Onpepensercs, AOXOAHOCTU KaKoro U3 MHAEKCOB NnoslydeHHas AOXOAHOCTb No obnuraumm
Hanbonee cOOTBETCTBYET, B KayecTBe Mepbl 6/1M30CTM MCNOMb3yeTCcss CPeAHUN KpeaWUTHbIN cnpaj
obnuraumnin ¢ G-curve B CpaBHEHUN C KPEAUTHbIM CP340M YKa3aHHbIX HUXe MHAEKCOB. KpeanTHbIN
CNp34 pacCYMUTbIBAETCA KaK pasHuua Mexay AOXOAHOCTbIO K noraweHuo obnmraumm Ha cpok ee
Aropaunm n G-curve Ha 3TOT CPOK. B yKasaHHbIX Lensx Mcnonb3ylTcsa cneayiume MHAEKCHI:

e WHaekc kopriopaTuMBHbIX obaurauui (1-3 roga, penTuHr = BBB-)

Tukep - RUCBITRBBB3Y

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

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

e VHAaekc kopnopaTmBHbix obnurauun (1-3 roga, BB- < peiTtuHr < BBB-)
Tukep - RUCBITRBB3Y

OnuncaHune nHgekca - http://moex.com/a2196

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

e WHpekc kopropaTmBHbIX 0bauraumn (1-3 roga, B- < peinTmHr < BB-)
Tukep - RUCBITRB3Y

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

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

3. Mo cnepyowen Tabnuue onpegensieTcs, Kakol ypoOBEeHb perTUHra WCrnosib30BaTb MNpwu

onpeneneHum BepoaTHocT aedonTa:

Moody's Hupexc
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Memyﬂaponﬂaﬂ IKajaa

Baal

Baa2

Baa3

RUCBITRBBB3Y

Bal

Ba2

Ba3

RUCBITRBB3Y

B1

B2

B3

RUCBITRB3Y
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BeposaTHoCTb ,Cl,erOJ'ITa ansa OT06paHHOFO peVITMHFa onpegendaeTca Ha oOCHOBaHWK OTYETa MNo

eXeroagHoMy uccnegoBaHuio kopnopaTtmBHbix gedontoB (Annual default study) ¢ npuMeHeHunem

COOTBETCTBUSA YpOBHeN penTuHros, Tabnuua «Average cumulative issuer-weighted global default

rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 roa;

M3 rpynnbl pedTUHroB, BbibupaeTca PD aAns cpegHero 3HauyeHus penTtuHra rpynnel (Baa2,

Ba2, B2).

MHGpopMaumna 06 UeHHbIx 6yMmarax, MUCrosib3yeMbiX A1 Leeld pacyera KpeauTHOro

cripega, rNnpeaocraB/isaeTcs yﬂpaBﬂHiOLUGﬁ KOMMaHueln B CI'IeLlMaﬂM3MpOBaHHbIVUI ,aeno3MTapm7l He

rnosgHee pa6oqero AHA, Cdlegyrulero 3a AaTov, o COCTOSIHUIO Ha KOTOPYHK OrpeLESIAETCA

cripaBef/inBasi CTOMMOCTb aKTuBa B COOTBETCTBUN C HacTosiLen METOANKOMI.

Mpunoxxenue I' k NMpunoxxexHuto 5.

BeposaTtHocTu gecdonTta gna opraimsauymn MCb

Ansa pocCMACKUX KOMNaHUM

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

Koa otpacnu no OKB24 CreneHb pucka PD

1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30,
32, 33, 35, 36, 38, 39, 50, 58, 60, 61, 62, 63, 68, 72, HU3KU DUCK 0.05
73, 74,75, 80, 81, 82, 84, 85, 86, 87, 90, 91, 92, 94, P '
95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpeaHunin pmuck 0.065
2,3,8,9, 10,11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, .

BblCOKM puck 0.08

Anfa MHOCTPaHHbIX KOMMNaHuu

OTpacnb

PD

CTpouTenbCTBO 34aHuM

0,1503
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Cknaackoe x0351MCTBO M BCNOMOraTesibHasi TpaHCNOpTHas 0,1049
[esATeNbHOCTb

MHBeCcTUUMN U yripaBiieHne HeABUMXXMMOCTbIO 0,0877
CneuvanmanpoBaHHble CTpouTESIbHbIE PaboThl 0,0762
Mpon3BOACTBO METANIMYECKUX U3AENNIA, KPOME MALUUH U 0.0615
obopynoBaHusa !
lMpenocTaBreHne NpoYnX CEPBUCHbIX YCNyr 0,078
Po3Hn4Has Toprosens 0,0659
JeaTenbHOCTb NO NpeaoCTaBfieHnio NPOAYKTOB NMUTAHMSA U HAaNnUTKOB 0,0823
Mpon3BOACTBO MULLIEBBLIX MPOAYKTOB 0,0591
Mpon3soacTBO MawunH U ob6opynoBaHus 0,0671
Mpouyee (cpeagHee 3Ha4YeHMeE) 0,0904

MpunoxxexHune [ x NMpunoxxeHuro 5.

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

Moody s S&P Fitch
AKPA kcnept
PA MexxayHapoaHas MexxayHapoaHas MexxayHapoaHas
wkana wkana wkana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
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AAA(RU) rUAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB-+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+

BB+(RU) ruBBB- B2 B B
BB+(RU) ruBB+ B2 B B
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ ccc
B-+(RU) ruB+ CaE ccc ccc
B(RU) ruB Caa3 ccc- ccc
B-(RU) ruB- Ca cC ccc
CCC(RU) ruCCC C C ccc
CC(RU) ruCC C C ccc
C(RU) ruC C C ccc
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NMPNNOXEHWE 6. OMEPAULNOHHAA AEBUTOPCKASA
SAA00JKEHHOCTDb

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

KakK onepauunoHHas.

[Jebutopckass 3aA0/HKEHHOCTb, MO KOTOPOM BbISAB/EH OAWH WAW HECKOJIbKO

NpU3HaAKOB 06eCLEeHEHNs1, YKa3aHHbIX B [puaoXxeHun 5, KpoMe AONYCTUMOWM MPOCPOYKM

o6s3aTtenbCTB B paMKax onepaunoHHOro unkKma, He MOXXET 6bITb NMpU3HaHa OﬂepaLlMOHHOV‘I.

[debuTtopckas 3a40/1KEHHOCTb C MOBbIWEHHbIM YPOBHEM pUCKa HEBO3BpaTa He
MOXeT 6blTb MPU3HaAHa OMNepauuoHHOM (HanpuMmep, €C/M Yy KOHTpareHTa OTCYTCTBYHOT

MCTOYHUKM NOraweHmns Takom 3a40/1KEHHOCTH).

YnpaBnawowas KOMMNaHuMs A0/XHA MNpOBOAUTb aHaniM3  YpOBHS puUcCKa Mo
nebuTopCcKon 3aa0/KEHHOCTU, KOTOpas paHee 6bina KBanuduumpoBaHa onepaunoHHOM,

M MO MHOW AeBUTOPCKOMN 3a0/KEHHOCTUN, MPU3HAHME KOTOPOWN OCyLLEeCcTBASIeTCS.
AHanus ypoBHSl pycKka NpoBOANTCS:

e Ha KaxAyl OTYETHYIO AaTy, YCTaHOB/IeHHYI0 Mpasunamm onpegenenmns CHA MNMNO;
e MNpu NEpBOHa4YanNbHOM MPU3HAHUN AEBUTOPCKON 3a40/HKEHHOCTH;
e Ha MOMEHT nepexoja AebUTOPCKON 3a40/1KEHHOCTU U3 CTaTyca «ONepaumMoHHON» B

CTaTyC «MpPOCPOUYEHHOMN>.

[ns uenen npoBeAeHWUs aHanusa, YNpasnawollas KOMMNaHUA A0SXKHA MCMNOob30BaTh
060CHOBaHHYO M MOATBEPXKAAEMYO MHDOPMALMIO, AOCTYMHYIO el 6e3 Ype3MepHbIX 3aTpaT

N YCUNUN.
B npouecce aHanm3a Ynpasnstowas KOMNaHus onpeaenser:

e BO3MOXHOCTb KBanndukaumm AebUTopckor  3a[0/HKEHHOCTM B KayecTBe

OI'IepaLI,VIOHHOﬁ, NMPpU3HaHKE KOTOpOl‘/’I OCYLLECTBNIAETCA BMEPBbLIE,
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e Heob6XoAMMOCTb M3MEHEHUS NOAX0Aa K y4yeTy AebUTOpPCKOM 3a40/1KEHHOCTH, paHee

NPU3HaHHOM ONepaLOHHOMN.

Bonee noapobHOo uWHpOpMauMsas O KpuTepuax KBanudukaumm pasHbiIX BUOOB
AeOUTOPCKOM 3aA0/MKEHHOCTU KaK oOrnepauMoHHOM pacCMOTpeHa B COOTBETCTBYHOLLMX
NpunoxeHmnax Hactoawmx MNpasun onpegeneHnsa CYA.

B TeueHme Bcero cpoka kKBanudpukaumm [ebuTopckoOn 3aA0/MKEHHOCTU Kak
onepauuoHHON, ee cnpaBeasiMBas CTOMMOCTb Oonpeaensercs B HOMUHANbHOW BeSIMYMHE
Ha A4aTy onpeaeneHuMs cnpaBeasiMBOM CTOMMOCTM B OTCYTCTBMM WHbIX MNPU3HAKOB

obecueHeHuns.
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NMPNNOXEHUE 7. KPEAUTOPCKAA 3AAOJDDKEHHOCTDb

Buagbl o6a3arenbcTB

Kputepumn npusHaHusa

Kputepum npekpaiwjeHus

CnpaBepimBas CTOMMOCTb

npu3HaHusA
JaTa nepexopa npasa
co6CTBEHHOCTH Ha aKTuB
Kpeautopckasa 3aAo0/KeHHOCTb No [aTa NUCMOSTHEHUSA
(oeHexHble cpeactBa) Kk MNO® ot
coenkam, no KOTOpbIM HacTynuia obszatenbcte MUN® no
nvMua, B OTHOLWEHUW KOTOPOro
Hanbonee paHHsAA AaTa pacyeToB Aorosopy
BO3HUKaeT KpeauTopckas
3a[0JDKEHHOCTb
[data BKAOYEeHUS  AeHeXxHbIX | [laTa BHeCeHUs NpUXOo4HOM
KpeanTtopckasa 3aA0/KEeHHOCTb MO | cpeAcTB  (MHOrM0  MMyLLecTBa), | 3anucu o] Bblaaye
Bbl4aye WHBECTUUMOHHBLIX TMaeB | NnepeaaHHbIX B oniaTy | NHBECTULUMOHHBIX TMaeB B
nnuo MHBECTULUMOHHbIX naes, B | peectp [N®  cornacHo
umyiecTtso NMNoe OTYEeTY perucrpartopa
. | Jata BbinaaTbl  CyMMbI
Kpeantopckass 3af0/KeHHOCTb no | [aTta BHECEeHMS pacxoaHom N
N OEHEeXHOoM KoMneHcaummn 3a | Cnpaseanneas CTOMMOCTb
BbINNaTe OEHEeXHOW KOoMMeHcauuu | 3anucu o] noraweHuu
MHBECTULMOHHbIE Nan MU | 06a3aTenbCTs, BKJtOYaeTCs B
npu noraweHmmM MUHBECTUUMOHHLIX | MHBECTULUMOHHBIX rnaes  [MNO® o
cornacHo 6aHkoBckol | pacdyeT CHA B pa3sMmepe ee ocTaTka
naes MNo® COrslacHO OTYETY perncrpartopa
BbINUCKe Ha paty onpeaeneHns CYA. He
e [laTa WUCMONHEHUS | ANCKOHTUPYETCSH.
obs3aTenbCcTB
ynpasnsoLwen
KOMMaHuewn,
NnoATBEPXAEHHOM

Kpeantopckasa 3aAo0/KeHHOCTb Mo
BbiMJaTe  AOXOLO0B nanwmKam
(npaBa BflagenbLues
WHBECTULMOHHbIX Naes)

OaTta BO3HWKHOBEHMWS
obsizaTenbCcTBa NO  BbINJiaTe
aoxoga (B COOTBETCTBMM C
MpaBunamu [OBEPUTESNTIBHOIO
ynpasrnenus MNMUo).

6aHKOBCKOMN BbINMCKOWM
C pacyeTHOro c4eta
ynpasnsoLwen
kKoMmnaHum A4.Y. Mo

e [JlaTa peweHuna nuua,
OCYLLECTBSAOLWErO
npekpaweHne MN®, o
MOTHOM/YaCTUYHOM
npekpawieHnu
Nnpu3HaHnA
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obs3aTenbCTB no
BbiMfaTe Joxoda B
clnyyae OTCYTCTBUSA
(HepocTaTka)

OEHEeXHbIX CcpeacTtB B
MN® ana onnaTbl TaKMUX
obs3aTenbCcTB npw
npekpaweHnmn NMNUoO

Kpeautopckas 3a[0/HKEHHOCTb
nepeg ynpasnsitowen KOMMNAHMUEN,
BO3HMKLUIASA B pesynbraTe
NCMonb30BaHums ynpasnsioLien
KOMMaHmen CO6CTBEHHbIX
OEHEeXHbIX CpeaCTB AN Bbinnatbl
OEHEXHOMN KOMMeHcauum
Bhagenbuam WHBECTULMOHHbIX
naes NMNN® npn noraweHun

Jata nonyyeHus  AEHEXHbIX
CpeacTB oT ynpasnsowen
KOMMaHMK cornacHo 6aHKOBCKOM
BbINUCKeE

JdaTta BO3BpaTa
3a40/1KEHHOCTH
ynpasnswoLien
COorslacHo
BbINUCKE

CYMMbl

KOMMaHunu
6aHKOBCKOWM

Kpeautopckas 3afO0/KeHHOCTb Mo
ynnarte Hanoros Z Apyrux
obs3aTenbHbIX nnatexen n3
umyuecrea NMNNoO

e [na HAO®JN - paTta BbiNAaThl
Aoxopa, Kotopbin obnaraercs
HODN

e [lns oCTanbHbIX HaNOroB u
obg3aTenbHbIX naaTexenm -
aarta BO3HWMKHOBEHMWS
obsi3aTenbCcTBa MO BbiNaaTe
Hanora n (nnn)
obs3aTenbHOro nnaTexa,
COrnacHo HOPMaTMBHbIM
MpaBoOBbIM akTaM POCCUMIACKOW
®epepaunn v (MIK) 4OroBopy

[aTta nepeuncneHns CyMMsbl
Hanoros (obs13aTENbHbIX
naaTexen) C pacyeTHOro
cyeTa Mo cornacHo
6aHKOBCKOI BbINMNCKe

KpeanTtopckasa 3aAo0/KeHHOCTb Mo
coenkaMm  KynauM - Mpoaaxmu
aktueos [MN® (3a MWCKIIOYEHMEM
COENOK Kynnm-npoaaxu LeHHbIX
6ymar) n nepegayda aktmeoB [MNO® B
apeHay

JaTa MONy4YeHUs  AEHEeXHbIX
CPeACTB Ha pacyeTHbIn cyeT MNO
cornacHo 6aHKOBCKOW BbIMUCKE

[aTa BO3HMKHOBEHUSA
oba3aTtenbCcTBa Mo cAenke
cornacHo YyCNOBUSIM
Aoroeopa

Kpeantopckas 3afo0/KeHHOCTb no | o [laTa onpegeneHusa CHA MANO. Cnpasepnusas CTOMMOCTb
o [aTta nepeuncieHns CyMmsbl

BO3HarpaxXxaeHusm ynpasnsioLien Ecnun obs3aTenbcTBa no BO3HArPaXAEHMIA " 0653aTenbCTB no BbINnaTe

KOMMNaHuW, cneumannsnpoBaHHOMY OOroBopy He Moryt 6biTb DACXOOB €  PAcueTHOro BO3Harpa>kaeHmi ©n  pacxoaos,

AEerno3uTapuio, OUEHLUWKY, auuy, HageXHO onpegeneHbl  Ha CBSI3aHHbIX  C  JOBepuTenbHbIM
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OCYyLeCcTBASAIOLWEMY BefeHune TaKyo AaTy, TO NPUMEHSAITCA | cyeTa MnNo COrnacHo | ynpasJieHUNEM, npu3HaeTcs B
peecTpa BNnagenbLes MeToAbl annpokcuMauun, npu | 6aHKOBCKOM BbiNUCKE CyMMe, He npesblWatoLLein
WHBECTULUMOHHbIX naeB [N®, a BO3MOXHOCTH ero npeaenbHO AOMYCTUMbIA  pasMmep
Takxe obsazaTtenbLcTBaM no onnarte NnpUMeHeHns K AaHHOMY Buay BO3Harpa>xaeHui Ha narty
npounx pacxoAo., pacxonos?3; NpU3HaHWA B COOTBETCTBUM C
OCyLLecTBNAeMbIX 3a cyetr JaTa BO3HUKHOBEHUA Mpasunamu Y MNMN®, a Tak Xe B
umyuiectea NMNO® B COOTBETCTBUN C 06s13aHHOCTM cornacHo CyMMe, He npesbilatoLwen
TpeboBaHMAMHK OENCTBYOWEro yCnoBMsSIM  AOroBopa, ecnmu CchOpMMPOBaAHHbIN peseps Ha
3aKoHoAaTesnbCTBa €CTb OCHOBaHus OAHO3Ha4HO npuU3HaHus COOTBETCTBYHOLLErO

nonaraTtb, 4TO YyCAyrM no BO3HarpaxaeHus (B cnyvae

Aorosopy 6yayT okasaHbl;
[aTa nony4vyeHuss AOKYMEHTa,
noaTeepXxaarLLero
BbIMO/IHEHME paboT (OKasaHus
ycnyr) Mnno no
COOTBETCTBYIOLWMM A0rOBOpaM
Win B  COOTBETCTBUM C
npasunamm 4y Mo

¢dopMMpoBaHMA TaKoro pesepsa)

B cnyJae, ecnu B pacyet CHA NMNO
BK/IOYEH pe3epB Ha BbINJaTy
BO3Harpa)xaeHuii, annpokcumaumns
BENIMYMH, NO4 KOTOPble NPONCXoaunT
dopMmpoBaHMe pesepBa - He
TpebyeTtcs.

Cnpasennusas
YKa3aHHbIX Huxe 0693aTenbCTB
onpegenseTcs Ha OCHOBaHMM
OOKYMEHTOB, NoATBEPXKAAKLLNX
OKa3aHHbIE ycnyrm
(annpokcumaumns He
npuMeHsieTcs):

CTOMMOCTb

- pacxogbl no obcnyxXmBaHuUto
6aHKOBCKMX  cyeToB  (BK/KO4as
BaJIIOTHbLIA KOHTPOJb);

23 porHosHble 3HaYyeHUs 0653aTeNbCTB, pacCUMTaHHble YMNpaBnsiollein KoMmnaHuen, npeaoctaBnstoTcs B CneuMannsnpoBaHHbIM Aeno3uTapuin Ha
Kaxayto aaTty onpegenenuns CHA ¢ ykasaHmeM nepuoaa BbiI6OpKN N 06BACHSAIOWMX NEPEMEHHDbIX.

Ons uenen annpokcMMmauum pasmepa ob6s3aTenbCTB MCMOMb3yeTca CTaTUCTUKa 3a nocnegHue 12 ([JBeHaguaTb) MecsueB, npeawecTBylOWMX aaTte
onpegeneHus CHA MU®. Mpu OoTCYTCTBMM TakKoro obbvema CTaTUCTUKM METOoA anmnpoKCMMauuM MPUMEHUM MPU HaMUYMK OaHHbIX HE MEeHee 4eM 3a
nocnegHue 2 (ABa) Mecsiua, npeawecTsyowmx gate onpeaenedns CHA MAN®.

B paTy noctynfaeHus AOKyMeHTa, NOATBEPXKAALWEero oKa3aHHble yCyrn, Npon3BoANTCS KOPPEKTMPOBKA HaYUCIEeHHbIX 0683aTeNbCTB A0 UX peanbHOro
3Ha4YyeHus.
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- pacxogbl Mo onnate ycnyr
opraHmsaumMm no  COBEPLUEHUIO
CAenoK u obcnyxmnBaHMo CYETOB B
TakKux opraHusaumsx;

- pacxoabl TpeTbux oy,
ornsjlayMBaeMbIX B COOTBETCTBUU C
goroeopom 06 okasaHum ycnyr
cneunanm3anupoBaHHOro
Aeno3untapus.
Aata, onpeaenenus CHA MO [aTta nepeuuncrieHnsa cyMmel
Kpeaoutopckasa 3aA0/KeHHOCTb Mo [aTa BO3HWKHOBEHWA | PACUETHOrO CueTa yI'Il/ICD Cnpasepnnusas CTOMMOCTb
Jorosopam apeHabl, Korga 0653aHHOCTH corsiacHo . | onpenensieTca B COOTBETCTBUU C
COrnacHo 6aHKOBCKOM
apeHpaTtopoMm sasnsetcsa MNMNO yCNOBUAM A0roBopa BbINNCKE MpunoxeHuem 21.
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MPUNOXEHNE 8. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YHUNCNE
HA TPAH3UTHbLIX, BAJIOTHbIX CHETAX, OTKPbITbIX HA
YNPABNIAOLWYIO KOMMNAHUIO A4.Y. MN®

[leHexHble cpeACTBa Ha cUYeTax, B TOM YMC/Ie Ha TPAH3UTHbIX,
BaJIOTHbIX CYETaX, 3CKPOY, OTKPbITbIX Ha YNPaB/AIOLLY0 KOMMNAHUIO
4.y, nmo

[aTa 3a4umcieHns geHexHbIX CPeacTB Ha COOTBETCTBYOWMIM 6aHKOBCKUN
cyeT (pacyeTHblli, TPAH3UTHbIA, BaJKOTHbLIN) Ha OCHOBAHWW BbLIMUCKKU C
YyKa3aHHOro c4yerTa.

[JeHexHble cpeactBa Ha CYeTe 3CKPOoy Mnpu3HakwTca € Aathl
noaTeBepXXAeHus (pakTa 3a4YMCiIeHMs Ha CYeT 3CKPOY U TOJSIbKO B TOM
cnydae, ecnu nocne 3avyucieHne Cpeacts Ha cdeT 3ckpoy MUO
coxpaHseT obs3aTenbCTBa MO onjaTe, COr/lacHO yCNOBMSIM AOroBopa.
Ecnu ycnoeus pacyeTtoB No AOroBOpy NpeanonaratoT, YTO 3a4YnCieHune
Ha cYyeT 3CKpoy sBAsieTcs (hakTOM onjaTbl, TO AEHEeXHble CpeacTBa Ha
cYeTe 3CKPOY He MpU3HakTCS.

e [laTa MCMNONHEHUs KpeauTHOWM opraHusaumen obasatenbCcTB Mo
nepeyncneHnto AeHeXHbIX CpeacTB CO CYeTa;

e [lata peweHuns baHka Poccum 06 oT3biBE NMUEH3UM 6HaHka
(AeHeXxHble cpeacTea NepexoasaT B CTaTyc npoyen aebutopckomn
3a40/1KEHHOCTH);

e [laTa nukBMAauum 6aHkKa coriacHo MHGOpMauun, packpbiTon B
odmumManbHOM AOCTYMHOM WMCTOYHMKE (B TOM 4yucCne 3anucu B
ErPIOJ1 0 nukBmpaumm 6aHka).

e [JlononHUTENbHO MO CYeTy 3CKpoy - pJaTta, B KOTOpYo
obs3atenbcTea MU no onnaTte ¢ UCNONb30BaHNEM CYETA ICKPOY,
COrJIacHO YC/0BMSIM AOr0BOpa, CYMTATCA UCNOJHEHHBIMU.

CnpaseanvBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4ucne
Ha TPaH3WUTHbLIX, BalOTHbIX CYETaxX, W CYeTe 3CKPOY, OTKPbITbIX Ha
ynpasnswowyto komnaHuio .Y. NMNO onpegensieTcsa B CyMMe ocTaTKa Ha
cyeTax OTKPbITbIX Ha ynpasasowyo komnanmio 4.Y. MNO.
CnpaseanuBas CTOMMOCTb OMNpefensieTcas B COOTBETCTBMM C METOAOM
KOPPEKTMPOBKW  CrpaseasiMBOA  CTOMMOCTWM MpU  BO3HUKHOBEHWUU
cobbiTna, Beayuwero Kk obecueHeHnio ([punoxeHuve 5).

Cnucok obwux cobbiTun, npmBoaAawMx K obecueHeHuto, yKasaH B
MpunoxeHun 5.

78



NMPNNOXEHWE 9. AEMNO3UNTblI B KPEAUTHbBLIX OPFAHU3ALUNAX

Buabl aktuBoB

[leHexHble CcpeacTBa Ha CcyeTax BO BKagax B KPeAUTHbIX opraHusaumsix
(nanee - geno3unThbl)

Kputepum e [laTa 3auMCNeHMs  OEeHeXHbIX CpeaCTB Ha  COOTBETCTBYHOLUMMI
NMpHU3HaHUs OEMO3UTHbIA CYET HA OCHOBAHWM BbIMMUCKM C YKa3aHHOMo cYyeTa;
e [laTa nepeyctynku npasa TpeboBaHua O Bbinjate JAenosuta U
Ha4YNCAEHHbIX NPOLEHTax Ha OCHOBaHMWM AOroBopa.
Kpnrtepun e [laTa UCMOJIHEHUS KPpeaUTHON opraHusaunen obasaTenbCTB No BO3BpaTy
npekpaujeHus aeno3mta Ha cyeT MNO® (gaTta noctynneHus Ha cyeT NMNO geHexHbIX
NMpU3HaHNA cpeacTs);
e [aTa nepeyctynkm npasa TpeboBaHua O BbiNJaTe Aenosnta U
Ha4YNCAEeHHbIX NPOLEHTOB Ha OCHOBaHMW AOroBOpPa;
e [aTa peweHns baHka Poccum 06 oT3biBe nuueHsnm 6aHka (Aeno3uThbl
rnepexoasT B cTaTyc AebuTopckon 3a40/KEHHOCTH);
e [aTta nukBuaauumm 6aHka cornacHo wHdopMaumm, pacKkpbiITOn B
odnuManbHOM AOCTYMHOM UCTOYHMKE (B TOM 4dmcne 3anucm B EMPHOJT o
nvkeuaaumm 6aHka).
CnpaBsepgsimnBas CnpaBennvBas CTOMMOCTb AEMNO3UTOB B TE€YEeHWE MaKCMMasnbHOro Cpoka,
CTOMMOCTbD npeaycMOTPEHHOrO AOrOBOPOM, onpeaenseTcs:

e B CyMMe OCTaTka Aeno3uTa, YBEJIMYEHHOW Ha CyMMYy MpOLEHTOB,
pacCcyMTaHHbIX Ha [AaTy onpeaeneHus cnpaBeasinBoM CTOMMOCTM MO
CTaBke, MpeayCMOTPEHHOM [AOroBOpoM, €CJiu CPOK MnoraleHus
Aeno3suTa - «A0 BocTpeboBaHus»;

e B CyMMe Aeno3uTa, yBeJMYEeHHON Ha CYMMYy MpPOLEHTOB, PacCYMTAHHbIX
Ha pJaTy onpeaeneHus cnpasensinBo CTOMMOCTM MO CTaBKe,
npeaycMOTPEHHOW AeN03UTHbIM AOrOBOPOM B Te€YEHMEe MaKCMMasibHOro
CpoKka, npeayCMOTPEHHOro JAOroBopoM, e€eC/M CpPOK BO3BpaTta
Aeno3uta - He 6onee 1 (OgHOro) roga M craBka No [OroBopy
COOTBETCTBYeT PbIHOYHOM Ha JaTy onpeaeneHus crnpaBensmBomn
ctoumocTtn. CtaBka Mo AOroBOpy COOTBETCTBYET PbIHOYHOM, €CnM OHa
HaxoauTca B npeaenax pAuanasoHa konebaHui pbIHOYHOW CTaBKW.
Mopsaok onpeneneHnss pblHOYHOM CTaBKM W AmanasoHa kKonebaHwui
PbIHOYHOWN CTaBKW yCTaHOB/eH B [punoxeHun 4.

e B CyMMe, ofnpefeneHHOW C WCMoSb30BaHMEM MeToAa MpuBeAEHHOM’
CTOMMOCTM 6yAaywmnX [AeHEeXHbIX MOTOKOB Ha BeCb CPOK Aeno3suTa
(OpunoxeHne 4) B HbIX cny4vanx. [1pm aToM cnpaBeanmeas CTOMMOCTb
Ha KaXxAayl agaTy pacyeTa TakOW CnpaBeasiMBOM CTOMMOCTU He MOXeT
6bITb HMXE CyMMbl, KoTopas 6bina 6bl Bo3BpaleHa B MNMND npu ycrnosumn
pacTop>XeHUs A4en03UTHOro A0roBopa Ha AaTy OLEHKMU.

B cnydae BHeCceHMSI U3MEHEHUN B YCNOBUSA onpeaeneHns cpoka Aorosopa

MaKCMMasibHbIA CpOK onpeaensercd B COOTBETCTBUM C  U3MEHEHHbIM

CPpOKOM jJeno3uTta, AEUCTBYIOWMM Ha AaTy onpeaesieHus cnpasensimeoi

CTOMMOCTM, NMPUYEM HaKOMJeHUe CpoKa BKaga He NponcxXoauT.
Cnpaseanueasl CTOMMOCTb AEMO03UTOB onpenensercs B COOTBETCTBUM C
MeTo40M KOpPEKTUPOBKH cnpaBeanMBoi CTOMMOCTM npm
BO3HUKHOBEHUMU cobbiTuA, Beayuwero K ob6ecueHeHMIO
(OpunoxeHune 5).

Adata n cobbiTns,
npuBogsLmne K
obecLyeHeHHIo

Cnucok obwmx cobbiTuii, npuBoaswWNX K obecueHeHuto, YKasaH B
[MpunoxeHunn 5.
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NMPUJTOXEHWE 10. LEHHBIE BYMAIA

Buabl akTuBoOB

LleHHble 6bymaru, B T.4. A4eNO3UTHblIe cepTudunKaTbl

Kputepun
npyu3HaHus

Jata nepexoga npaB COH6GCTBEHHOCTM Ha  UEHHble Hymaru:
(3@ wuckn4YeHMeM UeHHbIXx 6ymar nepedaHHbIX MO  caesnkam,
COBepLllaeMbiM Ha BO3BPATHOM OCHOBE, MPU COXPAHEHUN KOHTPAreHToM
Mo caenke 3a coboil 3HAYMTENbHOM 4YaCTM BCEX PUCKOB U BbIr04,
CBSI3@aHHbIX C BNageHWeM LeHHbIMM bymaramm — cM. [Mpunoxenue 30
«Cpenkun PENO»);

e ecnn ueHHasa 6ymara noasexwuT ydeTy Ha cyeTe Jeno - pAaTa
3a4McneHuns ueHHom 6ymMarun Ha cyeT Aeno, OTKPbITbIN ynpaBasioLwen
komMnavum A.Y. [MNO® B cneumannusmMpoBaHHOM Aerno3uTapuu,
noaTBepXXAeHHas COOTBETCTBYIOLWEN BbIMMCKOM MO CYETY Aeno;

e eC/NN fOKYMEHTapHble LeHHble 6yMarn He nogsiexaT YYeTy Ha cdeTax
aeno (3a WCKAKYEeHMEM JAeno3mTHbIX cepTudukaTtoB) - C AaTbl
npuema ueHHon 6ymarn MUN®, onpeneneHHolW B COOTBETCTBUM C
yCNoBMSIMM A0OroBOpa M MNOATBEPXAEHHOW aKTOM MpueMa nepegaym
LeHHbIX bymar;

e MO Aeno3uTHbIM cepTudMKaTaMm - gaTa 3auuCiIeHuMs BO BKaj
(4eno3nT) AeHeXHbIX CpeacTs, NOATBEPXAEHHAS BbIMMCKOW CO cyeTa
no Bkaagy (Aeno3nTy) wuamM C AaTtbl nNpuobpeTeHus Takoro
cepTudmKaTa NOATBEPXKAEHHOM aKTOM.

Kputepun
npekpawjeHns
npyu3HaHus

Jata nepexoga npaB CcOB6CTBEHHOCTM Ha UeHHble Hymaru:
(3@ wuckawyeHMeM UeHHbIX 6ymar nepejaHHbIX MO cAenkam,
CcoBepllaeMbiM Ha BO3BpaTHOM OCHOBE, KOraa Ynpasnswwas KoMnaHus

0.Y. NMNO® npogonkaeT cCOXpaHATb 3a CO60M 3HAaUUTENbHYO YacTb BCEX

PUCKOB W BbIFrOA, CBSA3aHHbLIX C BNadeHMeM nepefaHHbIMW MO caenke

LeHHbIMK 6yMmaramm):

e ecnun ueHHasa 6ymara, noanexut ydeTy Ha cyeTe Aeno - AaTa
cnucaHmsa LeHHor BymMarn co cyeTa Aeno, OTKPbITOro yrnpasnstowen
KoMnaHun AO.Y. TIN® B cneymannsanpoBaHHOM Aeno3uTapumn,
noaTBepXXAeHHas COOTBETCTBYIOLWEN BbIMMCKOM MO CYETY Aeno;

e eC/NN fOKYMEeHTapHble LeHHble 6yMarn He nogsiexaT YYeTy Ha cueTax
aeno (3a WCKAKYEHUEM Aeno3nTHbIX cepTudukaToB) - C AaTbl
nepegayn ueHHonm 6ymarm MUO®, onpegeneHHoOMn B COOTBETCTBMU C
yCNoBMsSIMM A0OroBOpa M NOATBEPXAEHHOW aKTOM MpueMa nepegaymn
LleHHbIX bymar;

e MO Aeno3uTHbIM cepTuduMkaTam - pgata ChNMcaHMa C  BKiaja
(Beno3uTa) [AEHEeXHbIX CpeacTB, MNOATBEpPXAeHHas BbINUCKOM CO
cyeta no Bknagy (Aeno3uTy), wWAM C AaTbl CAMCAHWUSA Takoro
cepTudmkaTa, NoATBEPXAEHHON aKTOM;

e eCNM No 3MUTEHTY UeHHbIXx 6ymar BHeceHa 3anucb B EMPIOJT o
NVKBMAaUMn - € AaTbl 3anNMcu O SINKBMAAUNM 3IMUTEHTa (MoayyeHus
MH(OpMaUnM 0 INKBMAAUNN IMUTEHTA).

CnpaBepgsinBas
CTOMMOCTb

CnpaBeanueasl CTOMMOCTb LIEHHOW ByMaruM — LEeHa, OnpeaeneHHas C
MOMOLLbIO MoAeNei, yKasaHHbIX B [pUaoxeHun 2.

CnpaBeanueasi CTOMMOCTb [I0/ITOBbIX LiEHHbIX 6yMar NpM3HaeTCcss paBHOM
0 (Honb), B cnyvyae HacTynieHUs AaTbl NOSHOrO NoraleHuss HoOMMHana
B COOTBETCTBUMM C YC/OBUSIMW BbIMyCKa UEHHbIX 6yMar - C JaTbl
OTpaxeHnss B AebUTOPCKON 3a[0/KEHHOCTU CYMMbl HOMWHana K
NoslyYeHuto 40 AaTbl MOJIHOMO MOraleHUss HOMUHaNa B COOTBETCTBUU C
YCNOBUSIMU BbIMyCKa LEHHbIX 6yMar.
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¢ CnpaBeanvBasi CTOMMOCTb LEHHbIX 6OyMar, CTOMMOCTb KOTOPbIX
onpeaenseTcs OUeHLWMKOM, NMpu HanYMmn NpusHakos obecueHeHus,
onpegenserca B cooTBeTCTBMM C [punoxeHmem 5 B 4actu
TpeboBaHUIM K OTYETY OLEHLMKA;

o CnpaBepnmnBass CTOMMOCTb  obnuraumMii  NMpM  BO3HUKHOBEHWMU
NpuM3HaKoB 06ecLeHEeHNS U OTCYTCTBUM LleH NEPBOro YpoBHS Ha AaTty
onpeaeneHus cnpaBeasMBon CTOMMOCTU pacCUYMTbIBAETCS NO O4HOMY
M3 MeTOA4OB KOPPEKTUPOBKU CrpaBeaMBoON CTOMMOCTM, YKa3aHHOMY
B [punoxeHun 5.

Cnucok obwux cobbiTun, npmBoaAwMx K obecueHeHuto, yKasaH B
[MpunoxeHun 5.
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NMPNNOXEHUE 11. AEBUTOPCKASA 3AAOJIXKEHHOCTbDb INO
NMPOULEHTHOMY (KYNMOHHOMY) aoxoAy, YACTUYHOMY /
noJIHOMY NOrAMEHNKO SMUTEHTOM OCHOBHOTIO AOJIlrA no
AoJiroebilMm LEHHbIM BYMATAM

Buabl akTuBoB

e [lebuTopckas 3a40/IKEHHOCTb MO NMPOUEHTHOMY (KYMOHHOMY)
A0X04Yy MO AO0NrOBbIM LieHHbIM 6yMaram;

e [lebutopckas 3a40/IXKEHHOCTb MO YaCTUYHOMY/MOJIHOMY MOralleHunIo
3MUTEHTOM OCHOBHOIO A0JIra Mo A0JIFOBbIM LEeHHbIM byMaram.

Kputepun
Npu3HaHNs

e Nna pebUTOPCKOM 3aA0/IKEHHOCTM NO TMNPOUEHTHOMY
(kxynoHHOMY) Aooxoay no AOAroBbiM LeHHbIM 6yMmaram - garta
HacCTyn/eHns Hadana Cpoka UcnosiHeHus obszaTtenbCTBa MO BbinaaTe
KYNOHHOro Aoxoza (AaTa OKOHYaHMS KyMNOHHOro nepuoga) B
COOTBETCTBUM C YCNOBUSIMM BbiMyCKa LleHHOM 6yMarn.

e Ona pebUTopCcKOoM 3aA0/IKEHHOCTU MO YaCTUYHOMY/MOJMIHOMY
norawieHuw 3SMUTEHTOM OCHOBHOro poJsira No AOJroBbiM
UeHHbIM 6yMaraMm - gata 4aCTM4YHOro MAM MOJSIHOIO MoralleHus
HOMWHaJIa Ha OCHOBAHMW peleHns O BbiNyCKe.

Kputepun
npexkpawjeHus
npyu3HaHus

e [laTa WCNONHeHUss 0653aTENbCTB 3MUTEHTOM, MNOATBEPXAEHHOMN
6aHKOBCKOW BbIMUCKOW C paCYeTHOro CYETa yNpaBsoLWEA KOMOAHUK
a.Y. MN® nnn otuetom 6pokepa MNOD;

e [aTa nuKBMAAUMW SMUTEHTA, COracHo Bbinucke u3 EMPKOJT (nnum
BbIMMUCKM N3  COOTBETCTBYHOLWIErO  YMNO/IHOMOYEHHOrO  OpraHa
MHOCTPaHHOro rocyaapcrea).

Kputepun mn

B oTcyTCTBME NPU3HAKOB 06eCLeHeHUs:

CPOKMH
KBanmukaumn | « B TeueHne 7 paboumx pgHen C paTtbl Npu3HaHua AebuTopcKoi
Aeburopckon 3a40/KEHHOCTU POCCUNCKUX 3SMWUTEHTOB, BKJIlOYAs 3a40/KEHHOCTb
3a40/DKEHHOCT | SMUTEHTOB — MeXAYHapoAHbIX KOpnopauuii;
M Kak e B TeueHnme 10 paboumx agHen C paTbl NpusHaHuMsa aAebuTopckon
onepaymoHHOM | 3aL0/1KEHHOCTU MHOCTPAHHbIX SMUTEHTOB.
CnpaBegnimBasi | B TeueHne Bcero cpoka npuaHaHMa [ebUTOPCKOM 3a40/1KEHHOCTU
CTOMMOCTb onepaunoHHON:
e OueHka cnpaBensinBom CTOMMOCTM Aebunrtopckoi
3a/0JIKEHHOCTU NO NpoLeHTHOMY (KYNMOHHOMY) foxoaAy no
AONTroBbIM  UeHHbIM 6ymMaraMm onpeaensieTcs B pa3sMmepe,
onpeaeneHHOM Ha AaTy HACTYMnAeHuMs CpoKa MCMOSIHEeHMUS

COOTBETCTBYHOLWEro o6s3aTenbLcTBa (AaTy UCTEYEHUS KYMOHHOMO
nepvoga) B COOTBETCTBMM C YCNOBUSIMW BbIMyCKa LEHHOM
6ymarm, un wmucxoaa w3 KONM4YecTBa LeHHblIX 6yMmar Ha pJaTy
HaCTYMJIEHMS YKa3aHHOro cpoka.
OueHka crnpaBeanMBon CTOMMOCTM Ae6UTOPCKOW 3af0/1HKEHHOCTH No
YacTUYHOMY/MOJIHOMY NOralleHno SMUTEHTOM OCHOBHOIO fgoJra
no A[OMroBbIM  UEHHbIM 6Gymaram onpepensieTcs B pas3Mepe,
onpeaeneHHoOM  Ha  AaTy  HacTynjieHuMs  CpOKa  UCMOJIHEHMS
cooTBeTCTBYloWero obs3atenbCcTBa B COOTBETCTBUM C  YCNOBUSIMU
BblMyCKa LEHHOM byMarm, m uMcxoasi U3 Kosm4yecrtBa LEHHbIX 6ymar Ha
AATy HACTYn/eHns yKa3aHHOro cpoka.

Mo ncreyeHmn cpoka keanndumkaumm gebuTopckon 3af0/KEHHOCTU MO
NMPOLEHTHOMY (KYNOHHOMY) [0X0AY, @ TakXe Mo 4acTUYHOMY/MOSHOMY
NnoraweHno 3MUTEHTOM OCHOBHOro Aojra no AOAroBbiM  LIEHHbIM
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bymaram Kak onepauunoHHON, crpaBensinBasl CTOMMOCTb HenoraweHHoM
3a40/KEHHOCTMN onpeaensieTcs B COOTBETCTBMU C MpuaoxeHunem 6.

Cnuncok obwmx cobbiTnii, npumBoasWwMX K obecueHeHU, yKa3aH B
MpunoxeHun 5.
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MPUNOXEHWNE 12. AEBUTOPCKASA 3AAOJIXXEHHOCTbDb NO
NMPOLUEHTHOMY AoXxoAY NOo AEHEXXHbIM CPEACTBAM HA CHETAX

e [lebuTtopckas 3a[0/KEHHOCTb MO MNPOLEHTHOMY Aoxody Mo
OEHEeXHbIM CpeAcTBaM Ha OCTATOK MO CYeTaM ynpasBnstowen
komnaHuun 4.Y. NMNo,

e [ebuTtopckas 3a40/HKEHHOCTb MO MNPOLEHTHOMY AOXOAY,
BO3HMKAKOLWASA Ha OCHOBaHWMM AOroBopa/cornaweHumss o
noaaep>XaHum HEeCHMXaeMoro ocTaTka no cyeTam
ynpasnswowen komnavum 4.Y. MO

e [laTa, B KOTOPY CyMMa MpOLEHTOB (MOSIHAs UM YacTUUHas) K
NMONYYEHNIO MOXET 6bITb JOCTOBEPHO OonpeaesieHa.

e [laTa OKOHYaHWUS NepuoAa HauMCIeHUs NPOLEHTHOro Aoxoaa -
B C/lydae, ecnu AoroBop/cornalleHme no npoLeHTHOMY aoxoay
Ha OCTAaTOK MO CYETy COAEPXUT YC/OBUS, KOTOpble He
NMO3BONIAIT MpPU  KaXAOM  OnpeAesieHuM  CrpaBeasMBOiA
CTOMMOCTM [IOCTOBEPHO paccyuMTaTb CYMMY TMpPOLIEHTHOrO
[0X0Aa K NOJIyYEeHUIO N AOroBOp/cornaleHne 0 HauyncneHnm
MPOLEHTOB  HAa  HECHMXAeMblit  OCTAaTOK MO  CYeTy
npegycMaTpuBaeT YC/IOBUS, MpPU KOTOPbIX WTOroBass cyMMa
NMPOLEHTOB K MOJIyYEHUID MOXET U3MEHUTBLCS.

e [lata oOKOH4YaHua obsa3aTtenbcTB 6aHKa COracHO YCNOBUSAM
Jorosopa/cornalieHnss O TMpPOUEHTHOM AoxoAe MO  AEHEXHbIM
CpeAcTBaM Ha cyeTax Wiu O NnoaAdep>XXaHUm HeCHWXXaemMoro ocraTka
no cyeTam ynpasnswowen komnaHum 4.Y. NNo;

e [laTa nukBumpaumm 6aHKa coOriacHo WHQoOpMauuu, pacKkpbiTOh B
odurumManbHOM AOCTYMHOM MCTOYHMKeE (B TOM Ymncne 3anucu B EMPHOJT
0 nukBMaaummn 6aHka).

B oTcyTcTBME Npu3HaKoB ob6ecLeHeHus:

e C AaTbl NPU3HAHWA A0 AATbl BbiNJ1aTbl MPOLEHTOB (BKﬂI‘O‘-WITe)'IbHO) B
COOTBETCTBUUN C ,CI,OI'OBOpOM/COI'J'IaIJJeHVIeM.

Cnpaseanueass  CTOMMOCTb  AeBUTOPCKOM  3a[40/HKEHHOCTM MO
NPOLEHTHOMY AOXO4AYy NO AEHeXHbIM CpeacTBaM Ha  cyeTax
ynpasnswowern komnanmm A.Y. NMNO onpepnensercs B Te4eHMe BCEro
Cpoka KBanuduKaumMn 3a40/KEHHOCTU KaK onepaunmoHHOM B CyMMe
MPOLLEHTOB, HAYNCNEHHbIX COr1acHO YCI0BUSAM AOroBopa/cornalieHuns
Ha CyMMYy OCTaTKa Mo CYeTYy WM Ha CYMMY HECHM)XaemMoro ocrtaTka no
CYeTy - B C/flyyae, eCnm yC/loBUA HAYMCAEHUS NPOLEHTOB NMO3BONSIOT
HaAeXXHO U AOCTOBEPHO paccymTaTb UX pa3Mep K MOJIYYEHMUIO Ha
0aTy onpeaeneHns cnpasensiMnBon CTOMMOCTH.

Mo mncreyeHmn cpoka KBanudukaumm AebUTOPCKON 3a[0/HKEHHOCTU
KaK OnepauuoHHON, a TaK Xe B C/ly4yae BbISIBIEHUS MHbIX COObITUNA,
NpMBOASILLNX K obecueHeHuto, cnpaseanunBas CTOMMOCTb
onpenenseTcs B COOTBeTCTBUM C [MpunoxexHunem 5.
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Cnuncok obwmnx cobbiTnii, npuBoAAWwMX K obecueHeHWto, yKasaH B
Mpunoxenun 5.
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NMPUNOXEHWNE 13. AEBUTOPCKASA 3AAO0JIDXXEHHOCTDb NO BbINJIATE
AVBUAEHAOB NO AKUMAM, AOXOAA NO AENMO3UTAPHbIM
PACIMNCKAM

,EleGVITODCKaFI 3a40J1>KEHHOCTb MO BbiMJlate AMBMAEHAO0B NO aKUUAaM,
Aoxoga rno Aenos3ntTapHbiM paCnnckam

[Jata npu3HaHua  OebUTOpPCKOM  3a40/HKEHHOCTM MO  BbinnaTe
OVBUOEHOOB NO akumaM, poxogda Mo Aerno3vTapHbiM pacrnuckaMm B
OTHOLUEHUN:

- aKuun, Aeno3uTapHbIX PacnnUCoOK POCCUNCKUX SMUTEHTOB SBASETCA B
cooTBeTCcTBMU C nHpopmaumnen HKO AO HPL nnn odbmumnanbHbIX CanTos
3MUTEHTa LeHHbIX byMar - gaTa dukcaumm peectpa akLMOHepoB AN
BbINNaThl OVBUOEHAOB;
- aKUWI, Aeno3uTapHbIX pacrnmMcoKk MHOCTPaHHbIX SMUTEHTOB SIBSIETCSH
B COOTBeTCTBMW C MHpopmaumen HKO AO HPL paTta, Ha KOTOpYyH
onpenensaTcd Avua, UMerLmre npaso Ha nosiydyeHue AMBUAEeHA0B, UK
B COOTBETCTBUM C UHBLIMWU AOCTYMHbIMM WHOOPMALMOHHBIMW CUCTEMAMM
[aTa, C KOTOpPOW LUeHHble 6yMarM HauyuMHalT ToproBaTbcs 6e3 yuyeTa
obbsBneHHbIx gnsmngengos (DVD_EX_DT);

- B oTcyTcTBMM MHbopmaunm n3z HKO AO HP, odumumanbHbIX CaiToB
3MUTEHTa LUEeHHbIX 6yMar, M3 MWHbIX AOCTYMHbIX WMHMOOPMALMOHHBIX
CUCTeM - JaTa 3avuucneHus AeHeXHbIX CPeACTB Ha pacyeTHbI CuyeT,
OTKPbITbIM ynpasnswwen komnanum 4.Y. NMNO.

Mpwn oTCYyTCTBUM MHDOPMALUM U3 BblleE YKA3aHHbIX WCTOYHUKOB (B TOM
yucne pasmepa npuyMTaloWKnxca BbiNnaTt) - Apata 3a4yncneHus
OEHEeXHbIX CpeaCTB Ha pacyeTHbIN CYET ynpasnstowen komnaHum [.Y.
MN® (B TOM Ymncne Ha cyeT 6pokepa MUP).

JaTta uncnonHeHus 06s3aTeNbCTB  3MUTEHTOM, MOATBEPXAEHHOMN
6aHKOBCKOM BbIMWUCKOM C pacyeTHOro cyeTa ynpaBisloWen KOMMaHum
0.Y. MO wunun otyeToM 6pokepa NMND;

[Jata nukBMaaunmm 3MUTEHTa, CcornacHo Bbinucke u3 EMPKOT (nnm
BbIMUCKMK n3 COOTBETCTBYIOLLErO YNOSTHOMOYEHHOIO opraHa
MHOCTPaHHOIo rocygapcraa).

B oTcyTCcTBUE NPU3HaKOB obecueHeHus:

e B TeyeHume 25 pabouux gHen C pgaTbl MNpU3HaHUSA AebuTopcKkomn
3a40/KEHHOCTU POCCUMCKUX WM  MHOCTPaHHbIX 3MWUTEHTOB, a TaK Xe
MeXAYHapOAHbIX KOpnopaunii.

OueHka cnpaBeanMBoM CTOMMOCTM AebUTOpPCKON 3a[0/KEHHOCTU MO
BbiNnaTe AMBUAEHAOB MO aKUMsAM, AOXO04a MO AEMO3UTAPHbIM pacnmckam B
TeyeHMe BCero Ccpoka kBanudukaumm TakKoM 3a[0/DKEHHOCTU Kak
ornepauMoOHHOM He KOPPEKTUMPYeTCs M Oonpeaensiercs B HOMMHANbHOWM
BE/IMYMHE UCXOAS U3:

KOoNmM4yecTBa akumii/Aeno3nTapHbiX pacnucok, yUYTEHHbIX Ha cYeTe aeno
MA® Ha gaTy, Ha KOTOPYH ONpeaensTcs nuua, UMerlme npaso Ha
nonyyeHne AMBUAEHAOB U

06baBNeHHOro pasmepa amBmnaeHaa (Aoxoaa), NPUXOASLLEroCs Ha O4HY
LeHHyto 6ymary cooTBeTCTBylLWelr kaTteropun (Tvna) 3a BbIYETOM
Hanoros n c60poB B Cny4yae, ecsin 3TO NPUMEHUMO.
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Mo ucrtedyeHunm cpoka KBanudukaumm 0ebUTOPCKOM 3a[0/IKEHHOCTU Kak
onepauuoHHOM, cnpaBensinBasi CTOMMOCTb ONpeaensieTcs B COOTBETCTBUU C
Mpunoxenunem 5.

Cnuncok obwnx cobbiTnii, npuBoAsAWNX K obecueHeHuo, YyKasaH B
MpunoxeHun 5.
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NMPNNOXEHUNE 14. AEBUTOPCKAA 3AAOJIDXKEHHOCTb NO AOXOAAM
MHBECTULMOHHbIX MAEB POCCUACKUX NN® N NAEB (AKLUNN)
MHOCTPAHHbIX MHBECTULNOHHbIX ®OHAOB, NAU KOTOPbIX
BXOoAAT B COCTAB MMYLLUECTBA NMNo, No A40Xo0AAM OT
AOJIEBOIo Y4YACTNA B YCTABHOM KATIUTAIJE

Buabl akTuBOoB

[Jebuntopckasa 3aAo0/HKEHHOCTb MO A0XO04aM  MHBECTULMOHHbBIX MNaeB
poccumincknx MN® u naeB (akuuMin) MHOCTPaHHbIX MHBECTULMOHHbIX
¢oHOO0B, NMan KOTOpbIX BXOASAT B cOCTaB mMmyuwecrtsa NMN®, no goxonam
OT A0NIEBOMO y4acTus B YCTaBHOM KanuTasie pOCCUMNCKNUX U MHOCTPAHHbIX
KOMMaHWM.

Kpnrepun
NpU3HaHNs

e [laTOM Npu3HaHMS goxoda Mo nasM, siBASEeTCS AaTa BO3HUKHOBEHMUS
oba3aTenbCcTBa MO BbINJaTe A0X04ad, YKasaHHas B COOOWEHUM O
BblJlaTe AoxogZa MO WMHBECTUUMOHHBIM MasMm poccuinckmux MNO, B
COOTBETCTBUM C MWHpopmaumennr HKO AO HPA, wHdopmaumm Ha
odmumnanbHOM canTe ynpasastowen KoOMNnaHnum mam B odmunanbHOM
coobuieHnn ans BragenbueB WHBECTULMOHHBIX MaeB O BbinsaTte
aoxoga (onsa kBanuduumMpoBaHHbIX MHBECTOPOB);

e [laTa, C KOTOPOM WHOCTpPaHHble UEeHHble 6yMarm HaudmHawT
ToproBaTbcs 6€3 yuyeTa 06bsABNeHHbIX anBuaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AAHHbIMU AOCTYMHbIX MHMOPMALMOHHbBIX CUCTEM;

e [lo goxomam OT AONEBOro y4yacTtuss B YCTaBHOM Kanutane - garta
NPUHATUS pelleHns obwero cobpaHms Uan MHOro YrnosHOMOYEHHOro
opraHa o BbiMJiaTe TaKoro A0X0Aa;

e [Ipn OTCYTCTBUM MHGDOPMALUM U3 BbiE YKa3aHHbIX UCTOYHMKOB (B
TOM yuCne pa3Mepa NPUUUTAOWMXCA BbiNAaT) - AaTta 3a4yucieHus
AEHEXHbIX CPeACTB Ha PacyeTHbIA CYET ynpaBisiolwen KOMNaHuu
A.Y. MMNO® / Ha cueT 6pokepa MNO.

Kpnrepun
npekpawjeHns
NpU3HaHNsA

e [laTa uMCnonHeHus obsi3aTenbCTB  NO  BbiMJ1laTe  A0X0Aa,
noaTBepXXAEeHHOW 6GaHKOBCKOM BbIMMCKOM C PaCYETHOro CYyeTa
ynpasnswuwen komnanmm A.Y. MUO /oTtueTtom 6pokepa MNO;

e [aTa nukBMpauuMm unua 0653aHHOr0 Mo  LUeHHbIM bymaram
WHOCTPAHHOIro MHBECTULMOHHOIO PoHAA;

e [laTa UCKHOYEeH NS 7] peecTpa
MHBECTULMOHHOIo poHAaa.

pPOCCUICKOro naesoro

Kputepun 7]
CPOKM
KBanngpukaynm
Aebntopckoi
3a40/1K€HHOCT
n Kak
onepaymnoHHoOM

B oTcyTCTBME NPU3HAKOB 06eCLeHeHUs:

e B TeyeHue 25 paboumx aHeN c paTbl Mpu3HaHUMSa AebuTopckon
3a40/KEHHOCTM MO UEHHbIM 6yMaraM pPOCCUMCKMX W MHOCTPaHHbIX
3MUTEHTOB, @ TaK XXe MeXAYHapoaHbIX Koprnopauui;

e B TeYeHMe BCEero Cpoka, YCTaHOBJIEHHOIO peLlIeHWeM O BbiNnaTe
Aoxoga OT [AONEeBOro y4vyacTuss B YCTaBHOM KanuTase WKW  WHbIM
aHaNIOMMYHbIM JOKYMEHTOM, A4S BbIMaTbl 40X04a, €C/IN TaKOW CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnn ycTtaHOBMEHHbI CpOK BbINaTbl A0Xo4a OT AONEBOr0 y4yacTtus
npesbiwaeTr 25 paboumx gHen, To AebuTopckas 3a[40/IKEHHOCTb MO
BbinaaTe AoxoAa He MoxXeT 6biTb kBanudbunumpoBaHa onepaunoHHON.

CnpaBsepginBas
CTOMMOCTbH

OueHka cnpaBeanMBoM CTOMMOCTU AebUTOPCKON 3a[0/KEHHOCTU MO
aoxogam naeB poccunckmx MN® m nasMm (akuusiM) MHOCTPaHHbIX
WHBECTULMOHHBLIX DOHAO0B, NMan KOTOPbIX BXOAAT B COCTaB MMYLLECTBa
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MN® B TeuyeHMe BcCero cpoka KBanudukauum 3a[0/KEHHOCTH, KakK
onepauunoHHOM onpeaensaeTcs ncxoasa mns:

e KO/IMYECTBA MWHBECTUUMOHHbLIX mnaeB [MU® wunm naeB (akuuin)
MHOCTPaHHbIX WMHBECTULMOHHbLIX (OHAO0B, Mau KOTOPbIX BXOAST B
coctaB mmywectea lMU®, yuTeHHbIX Ha cudeTe geno MU Ha paty
onpeaeneHns CHA;

e 06bsABNEHHOro pasMepa JAoxoda MO WHBECTUUMOHHOMY nao,
yKasaHHoro B coobuieHnn O Bbinsate A0xo4a N0 MHBECTUUMOHHbLIM
nasm  poccuncknx TMUO® wn  nasm  (akumsiM)  MHOCTPaHHbIX
WHBECTULUMOHHbLIX (POHAOB, KOTOpble BXOAAT B COCTaB MMyLLeCTBa
MNo®, B cootBetctBUM C uHdopmaumenn HKO AO HPA, MHbIX
OOCTYMHbIX WMH(OPMAUMOHHbBIX CUCTEM MNM OdDUUMNANBHBIM CalTOM
(odnumnanbHbIM NMCbMOM) YNpaBAsoLWen KOMAAHUN.

OueHka crnpaBensinBor CTOMMOCTU AebUTOPCKOM 3a[0J1KEHHOCTU MO
[0X04aM OT A0JIEBOrO y4acTusi B YCTaBHOM KamnuTane B TeYeHMe BCEro
cpoka kBanudbmkaumm 3a40/1XKEHHOCTH Kak onepaumoHHOM
onpeaenseTrcs B cyMMe 06bsSIBNEHHOrO A40X04a Ha A0S0 BrageHus.

Mo ncreyeHmn cpoka KBanndunkaunm 4edbMTOpCKON 3a40/HKEHHOCTN Kak
ONepauMoOHHON, a TaK Xe B C/lyyae BbIIBNEHUS WHbIX CO6bITURA,
npueoasiWLMX K obecLeHeHUto, crnpaBeainBasi CTOMMOCTb onpeaenseTcs
B COOTBETCTBUMU C [MpunoxeHuem 5.

Cnuncok o6uwmx cobbiTui, NpuBOAAWMX K oOb6ecCLueHeHu, yKasaH B
[MpnnoxeHun 5.
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MPUNOXEHWNE 15. AEBUTOPCKASA 3AAOJIXXKEHHOCTbDb NO
AEHEXHbBIM CPEACTBAM, HAXOAALWMNMCA ¥V
NMPOD®ECCUNOHAJIbHbIX YHACTHUKOB PblHKA LEHHbIX BYMAI U B

HKO HKL, (AO)

[Jebutopckas 3a401KEHHOCTb NO AEHEXHbIM CPEACTBaM,
HaxoAasAWMMca Y NpodecCMOoHanbHbIX YY4aCTHMKOB PbIHKA LLEHHbIX
6ymar (nanee - 6pokep);

[Jebutopckas 3a40KEHHOCTb NO AEHEXHbIM CPEeACTBaM,
Haxoaswmumcsa Ha cdyete B HKO HKL (AO).

[JaTta 3auncneHns  AeHeXHbIX CpeacTB  Ha  chneuuasnbHbIN
6poKepcKuMin cHEeT Ha OCHOBaHMKM oTyeTa 6pokepa;

[aTta 3aumcneHns aeHexHbIX cpeacTB Ha cdeT B HKO HKLU (AO),
OTKpbITbIV ang MN®.

e [laTa wucnonHeHms 6GpokepoM 06a3aTeNbCTB MO  MEPEeYUCTIEHNtO
OEHEeXHbIX CpeAcTB C crneumanbHoro 6pokepcKkoro cyerta/BbiBOA
LEHEeXHbIX cpeacts co cyeta B HKO HKL (AO);

e [laTa peweHnss baHka Poccnm 06 oT3biBE NuueH3nn y Hpokepa
(BeHexHble cpeacTBa nNepexoasaT B CTaTyc npoyen aebutopckon
3a40/KEHHOCTH);

e [laTa nukBMaaumm 6pokepa cornacHo mMHdoOpMaumu, packpbiToh B
odmumManbHOM AOCTYMHOM UCTOYHMKE (B TOM yncne 3anucu B EMPHOJI

(0]

nukeugaumm 6pokepa).

B

OTCYTCTBME NPU3HAKOB obecLeHeHUns:

B TeuyeHne Bcero nepmoga HaxOXAEHUS AEHEXHbIX CPeAcTB Ha
cyeTax 6pokepa nnan Ha cyetax B HKO HKL, (AO);

B TeueHne 3 paboumx AHeN C gaTbl, Korga ynpasnstowas
KOMMaHus Bblpaswusia HaMepeHne O BbiBOAE AEHEeXHbIX CpeacTB
co cyeta 6pokepa wam co cyeta B HKO HKL (AO) B
yCTaHOB/IEHHON OpMe COorlacHO 3aK/IlYEHHbIM A0rosopamM
(cornaweHusiM), B cryyae, €Ciin B TeYEHME yKa3aHHOro cpoka
LeHeXHble cpeacTBa He nonydeHbl Ha cyeT MNO

WHdopmaunio o HeucnonHeHum 6pokepom wnm HKO HKL (AO)

TpeboBaHMs YrnpaBnsioleih KOMMaHWM O BbiBOAE AEHEXHbIX CpeacTB

npeaoctaBNAE€TCA B CI'IeLI,VIaﬂMSVIpOBaHHbIl‘;I p,enosmapvm HE no3gHee

AHA, cnegyrulero 3a OKOH4aHMEM YCTaHOBJIEHHOIO CpokKa.

CnpaseanvsBas CTOMMOCTb AEHEXHbIX CPEACTB, HAaXOASLWNXCHA Ha cHeTe
6pokepa nnu Ha cyete B HKO HKL (AO), onpenenserca B cyMMe ocTaTka
Ha yKa3aHHbIX cYeTax.

Mo ncreyeHmn cpoka KBanndunkaunm 4edbUTopCcKon 3a40/HKEHHOCTN Kak
ONepaunMoHHON, a TaK Xe B C/lyyae BbIIBNEHUS MWHbIX CO6bITURA,
npueoasWmnx K obecueHeHuUto, cnpasenneBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUMU C [1punoxeHuem 5.

Cnucok obwux cobbiTuin, npmBoaAawMx K obecueHeHuto, yKasaH B
MpunoxeHun 5.
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MPUNOXEHWE 16. SAAOJIXEHHOCTb NO CAEJIKAM C LEHHbIMUA
BYMAIrAMH, SAKNHOYEHHbBIM HA YCNNIOBUAX T+ (MNPU
HECOBMNMAAEHUN OATbI NOCTABKM LEHHbIX BYMAT,
ONPEAEJIEHHON YCNIOBUSAMM AOFOBOPA C AATOW 3AKJTIOYEHUSA
AOTrOBOPA NO NOKYNKE/NPOAAXE LEHHbIX BYMAT)

3a40/KEHHOCTb N0 CAeflkaM C LeHHbIMM ByMaraMu, 3ak/lYeHHbIM Ha
ycnosuax T+

- [JaTta 3akn4veHus porosopa Mo npuobpeTeHuto (peanusaumn)
LeHHbIX bymar;

- [JaTa HanpaBneHus NOATBEPXAEHUS Ha y4dyacTue B KOPNOPaTUBHOM
penctemn (akuenTt odepTbl) B Cny4dae, €CnM yCnoBMS UCMOJIHEHMUS
odepTbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCNOJHEHUA 0depThl.

[Jata nepexoga npaB COBCTBEHHOCTM Ha  UEHHble Hymaru
noATBEPXXAEHHAsA BbIMMUCKON NO cYeTy Aeno.

CnpaBeanuBas CTOMMOCTb 3a40/KEHHOCTU NO cAefikaM C LeHHbIMU
6yMaramMm, 3ak/lO4YeHHbIM Ha ycnoBusax T+, onpenensieTca B pa3mepe
pasHuUbl Mexay BblpaXXeHHOW B pybnsix cnpaBeasiMBOA CTOMMOCTbIO
LEHHbIX byMmar, SABNSKOWMXCA NpeaMeToM CAEeNIKW, U CYMMOW CAENKU B
BaNoTe CAeNKW, NpUBEAEHHOM K pyb/ito No TeKyLweMy KypCy BantoTbl.

Mpn onpeageneHnn crnpaBeaMBON CTOMMOCTM 3a40JIKEHHOCTM MO
coenkam ¢ obnuraumamu, 3ak/lOYEHHbIMM  Ha  ycnoBuax T+,
cnpasensimBas CTOMMOCTb 06uMraumin, SBASOWMXCA NPpeaMeToOM CAeNKu,
C [aTbl 3aK/II0YMEHNS CAeNKM A0 AaThl nepexoaa npaB CO6CTBEHHOCTU Ha
LEeHHble byMaru, exeaHeBHO ornpepensercsa C y4eToM HaKOMJEHHOro
KYNOHHOro AoxoAda, OnpejenieHHOro Ha AaTy pacyeTa No cAefike B
COOTBETCTBUM C YCNIOBUSIMA CAENKW WM MpaBwIaMm opraHusaTopa
TOpros.

B cnyyae nonoxuTenbHOW pasHuubl, caenka NpU3HaeTCcs B COCTaBe
akTuBoB (OebuTopckas 3a[0/IKEHHOCTb) Yy NOKynaTens/ B cocCTaBe
obsazaTenbcTB  (KpeauTopckas 3a40/1XKEHHOCTb) y npojasua,
oTpuuaTesnbHOM pasHuLbl - B
cocTaBse obs3aTenbCcTB (kpeauTopckas 3a40/KEHHOCTb) y
nokynaTtens/B coctaBe akTueBoB (Aebutopckas 3a[0/KEHHOCTb) Y
npoaasua.

CnpaBseanuas CTOMMOCTb KOppeKTMpyeTcs B cnydae
BO3HWMKHOBEHUS  COObITMI, npuBoAsSWMX K  obecueHeHuO, B
COOTBETCTBUMU C [IpusioxeHnem 5.

Cnuncok ob6uwmx cobbiTUi, NpuBOAAWMX K oObecCueHeHu, yKasaH B
MpwunoxeHnn 5.
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NPUIOXEHMUE 17. 3BAAO/MKEHHOCTb NO CAEJIKAM C BAJIIOTOM,
3AKTIOYEHHbBIM HA YCNOBUAX T+ (MPU HECOBMNAAEHWNW OATbI
NOCTABKMW BAJIIOTbI, ONPEAENEHHOW YC/IOBUSIMU JOFTOBOPA C
AATOI 3AK/TIOYEHNA AOrOBOPA MO NMOKYNKE/MPOAAXE
BAJIIOTbI)

3a40/HKeHHOCTb Mo caenkam ¢ Ba}'IlOTOVI, 3aKJ1l0YEHHbIM Ha ycnoBumax T+

[aTa 3akno4yeHusa gorosopa no noxynKe/npop,ax(e BankoThl.

[aTta nepexoaa npaB CO6CTBEHHOCTW Ha BantoTy HAa OCHOBaHMU BbINMMUCKU
CO CcyeTa OTKPbITOrO Ha  ynpaBaswoowyl  KoMmnaHuio  [.Y.
MN®/6pokepckoro oTyeTa.

Cnpaseanueas CTOMMOCTb 3a40J/IKEHHOCTM MO caenkaMm C BankoTown,
3aK/IlOYEHHDbIM Ha ycnoBuax T+ onpepenseTcs B pa3Mepe pasHuUubl
Mexay TeKylwen cnpaBeaiMBON CTOMMOCTbIO BankOTbl, paCCYMTaHHON B
pybnsix B COOTBETCTBMM C HacToswmMn MNpasunammn onpegenerHust CHA,
M CTOMMOCTbIO BantoTbl B pybnax, 3adMKCMpOBAaHHOW B [OroBOpe Ha
[ATy WCMNOSIHEHUA CAENKMN.

B cnyyae nonoxutenbHOW pasHuubl, caenka NpU3HaeTCcs B COCTaBe
akTneoB (AebuTopckas 3a40/XKEHHOCTb) Yy MokynaTens/ B cocTaBe
obazaTtenbctB  (KpeamTopckas 3a[40J/1KEHHOCTb) y npogasua,
oTpuuaTesbHOM pasHuLbI - B
cocraBse ob6a3aTenbCTB (kpeauTopckas 3a40/KEHHOCTb) y
nokynaTensi/B coctaBe aKkTMBoB (Aebutopckass 3a40/KEHHOCTb) Y
npoaasua.

CnpaBeanueas CTOMMOCTb KOppeKTUpyeTCsl B Clly4yae BO3HWUKHOBEHMWS
cobbiTuin, npuBoaAwmMx K obecueHeHuo, B  COOTBETCTBUM C
MpunoxeHuem 5.

Cnucok obwux cobbiTuin, npmBoaAawmMx K obecueHeHuto, yKasaH B
MpunoxeHun 5.
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MPUNOXEHWE 18. NTPOYAA AEBUTOPCKASA 3AAOJIXKEHHOCTb

B pamkax HacToswwux Mpaeun onpegeneHnsa CHA kK npodein nebuTopckon
3a40/KEHHOCTN OTHECEHbI B TOM YUCNe crieaylowme Buabl:

e [ebutopckas 3a[0J/KEHHOCTb, BO3HMKLLASA B pesynbTaTe
coBepleHnsa caenok ¢ mmywectsoM MN®, no KOTOpbIM HacTynuia
Hanbonee paHHSAA AaTa pacyeToB;

ABaHChbl, BblAaHHbIE MO cAenKkaM 3a cyeT umyulecrsa MNMNO;
JebunTopckas 3a40/1)KEHHOCTb ynpasnsoLwen komnanmm nepeg NMNO;

o [lebutopckass 3a40/IKEHHOCTb, BO3HMKLWAs NO AOroBopaMm cC
OUEHLMKOM, Cneymann3npoBaHHbIM eno3nTapueM, perncTpaTtopom,
bupxel, ykasaHHbiMn B Mpasunax Y MNMNO®;

o [ebutopckas 3aAo/KEeHHOCTb MO Hanoram, cbopam, nowsMHaMm B
600)KeTbl BCEX YPOBHEN;

o [ebutopckas 3aA0/KEHHOCTb MO BO3MELLEHMIO CYMMbl Hasnoros m3
boaxeta PO;

Oebutopckasa 3a40/KEHHOCTb MO apeHae;

o [ebutopckas 3aA40/1KEHHOCTb, BO3HMUKLIAA B pe3ynbTaTte nepesoaa
AEHEXHbIX cpeacTB («AEeHbrM B NMyTU»);

e [ebuTtopckasa 3a40/KEHHOCTb, BO3HMKLIAA B pe3ysbTaTte OT3biBa
nvueH3un y 6baHka win 6pokepa;

o WHasa gebutopckas 3a40/KEHHOCTb.

e Ans nebnTopcKoi 3aA0NIHKEHHOCTU MO BO3MELUEHUI0 CYMMbI
HanoroB n3 6romkera P® - gata npuHatua HOAC no pabotam u
yc/yram K BblYeTY, a TakXe AaTa BO3HUKHOBEHWHA OCHOBaHWUA ANnd
BO3MELLEHNS Hanora 13 broaxeTa;

e [lebutOopckasi 3aA0JIXXEHHOCTb MO  HanoraMm, c6opam,
nowsiuHamM B 6roa)keTbl BCeX ypPOBHEeM - [aTa BO3HWKHOBEHUS
OCHOBaHMs A1 BO3MELLEHMS HaNoros, c6opoB, NOLWMH U3 BlogXeTa

e Ans nebuUTopCcKON 3aA0J/HKEHHOCTU YNpaBJ/ifloWel KOMNaHumn
nepeg NMU® - ycTaHOBMEHHbIV daKT MNPEBbIWEHUS A0MNYCTUMOWN
BE/IMYMHBbI BO3HArpaxaeHuin u/unmnm pacxonoB, CyMMa MpeBbIWEHUS
KOTOpPbIX MOAJSIEXMT BO3BpaTy YMNpaBfsiiOWeNn KOMMAAHWEN, wunu
YCTQHOBNEHHbIA daKT M3NULIHE BbINJIAYEHHOro BO3HArpaXAaeHus
ynpasnstower KoMnaHMmM, CymMMa KOTOPOro MOANEXMWT BO3BpaTy B
MAN®, nnn cymma ybbiTka, KoTopas ynpaBisiowas KoMNaH1s A0/1XHa
BO3MeCcTUTb B [N® B pe3ynbTaTe [AOMNYLIEHHONO HapyLlIeHUs
TpeboBaHMI 3aKOHOAATENbLCTBA.

e Ansa nebntopckKoi 3af0/1KEHHOCTU, BO3HUKLUEN B pe3ynbTaTte
nepeBoAa pAEHEeXHbIX CpeactB - (GaKTUYeCcKoe CrnucaHus
OEHEeXHbIX cpeAcTB C ogHoro cyeta MU® un oTcytcTBue akTa
3a4ncrnedHns Ha apyron cdet MN®, Ha KOTOPbLIA OCYLLECTBASACS
nepeBoa.

e [na ne6buTOpPCKOM 3aA0/IKEHHOCTU MO apeHae - GakT nepesayn
akTMBa B apeHAy W BO3MOXHOCTb OMpefeneHust BeUYUHbI
obsi3aTenbCTB  apeHgaTopa MO  AOroBOpYy apeHabl Ha  paTty
onpeaeneHunsl cnpaBeasiMBo CTOMMOCTH
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Ana neébntopckoi 3afo/HKEeHHOCTU, BO3SHUKLUEN B pe3ynbTaTte
OoT3blBa NuuUeH3uMm y 6aHka wam 6pokepa - aaTa OT3blBa
nvuensnm 6aHka, 6pokepa.

Ana octanbHbiX BUAOB Npo4yei Ae6MTOPCKON 3aA0/HKEHHOCTH
- JaTa nepefayvym akTMBOB (AEHEXHbIX CPEeACTB) NNLY, B OTHOLLUEHUN
KOTOPOro BO3HMKAET AebuTopckas 3a40/KEHHOCTb.

Kputepun
npexkpawjeHus
npyu3HaHus

Ona nebuTopcKOM 3aA0J/HKEHHOCTU MO BO3MELLEHUIO CYMMbI
Hanoros u3 6ropxerta PO:

- pata wucnonHeHums obsasatenbctBa nepeg  MU®  cornacHo
Hanorosomy kogekcy P®, a Tak xe pgaTta peweHus o6 oTkase B
OCyLLEeCTB/eHMM 3a4yeTa (BO3BpaTa) CYMM M3JINLIHE YMJIAQYEHHOro
Hanora;

- jJaTa 3a4eTta MU3NMLWHE YMNJa4YeHHOro Hasora
COOTBETCTBYHLLEro Hanora.

Ha4yncCneHmnem

Oebutopckas 3aA0/1XKEHHOCTb nNoO
nowsnmMHaMm B 610a)KeTbl BCeX YPOBHEI:
- [ata noflyyeHus BO3MeLeHWss M3 6loaXeTa MOSIHOM  CyMMbl
3a10/1XKEHHOCTN COOTBETCTBYHOLLLEro Hanora, c6opa, MOLWMHbI;

- [aTta peweHuss 06 OTKase B OCYLLECTBNEeHUM 3ayeTa (BO3BpaTa)
CYMM U3MULLHE YNIaYeHHOro Hanora, c6opa, NowanHbl;

- JaTa 3a4yeTta W3WWIHE YMNJAUYeHHOro Hasjora HaydyucieHneM
COOTBETCTBYIOLLEr0O Hanora.

HasnoraMm, cb6opam,

Ana ocTanbHbIX BUAOB Npo4yei AebUTopCcKoi 3aA0/HKEHHOCTH:
- [daTta ncnonHeHusa obsasatenbcts nepeq NMN® cornacHo gorosopy;

- [lata NUKBMAAUMWN KOHTpareHTa — HpuanMYecKoro simua corflacHo
Bbinucke 13 EMPKOJT vnn gata nonydeHuss nHdopMmaumm o CMepTH
dunsmyeckoro nmua - 4OMKHUKA;

- [lata akcnepTHoro (MOTUBMPOBAHHOMO) CyXAeHWs Ynpasnstowen
KOMMNaHMn 06 oTCyTCTBMM OBOCHOBAHHLIX OXWAAHWUA OTHOCUTENbHO
nony4vyeHns npefycMOTPEeHHbIX AOroBOPOM [AEHEXHbIX MOTOKOB, B
cnydae, ecnu aebutopckas 3a40/KEHHOCTb, MOXeT bbITb MpU3HaHa
MpekpaweHHoOn B COOTBETCTBMM C O6WMMM  MNONOXEHUSAMN,
yKkasaHHbIMM B [naBe 26 [paxpaaHckoro koaekca Poccuiickon
Qepepaunu.

Kputepun 7]
CPOKH
KBanngpunkaynm
Aebntopckoi
3a40/1)KEeHHOCT
7] Kak
onepaunoHHOH

B oTcyTCTBME NPU3HAKOB 06eCLeHeHUs:

Oe6butopckaa 3aA0/HKEHHOCTb, BO3HMKIUAA B pe3ynbrarte
coBepuwieHna caenok ¢ wumywectsoM [MUD, o KOTOpbIM
HacTynuna Haubonee paHHAA pata pacyeToB, ecin obwnii Cpok
noraweHns Takoh 3aA0/HKEHHOCTU COrNlaCHO YC/I0BUAM CAENKU He
npesblwaeTr 15 pabounmx gHen (C yyeTOM CpoKa npoJsioHrauuMn u
nepesak/to4yeHMn [A0roBopoB), - C AaTbl MPU3HaAHUMSA [0 AaTbl
noraweHns CornacHo ycnoBuamMm caenku. MNMpun asToM 4onyCTUMbIA CPOK
HapyLlweHns 0693aTeNnbCTB KOHTPAreHTOM cocTaBnseT 3 pabounx gHs,
B TeYeHMe KOTOpbIX 3aA0/IKEHHOCTb TakXxe  KBannduuupyeTcs
onepaunoHHOMN.

Oe6butopckaa 3aA0/HKEHHOCTb, BO3HMKaWOLWaA B cjay4ae
3aAepXXK1 nepeperncrpauvm MMmyulecTsa perucrpauymoHHbIM
OpraHomM - C [faTbl BO3HMKHOBEHMS A0 JAaTbl MoraweHus
KBanudumumnmpyeTcs B Ka4ecTBe onepaLlmoHHOMN.
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ABaHCbl, BblAaHHble MO cAesikaM 3a cyeT wumywectsa [MNO
KBanuduumpyeTcs onepaumoHHON AebnUTopCcKoN 3a40/1KEHHOCTbLIO C
AaTbl  Bblgaynm aBaHca A0 pAaTbl noraweHuss o6s3aTenbCcTB
KOHTPareHTOM COrflacHO ycroBusM caenku (ecnm Cpok rnoralieHus
aBaHCa B COOTBETCTBMM C [OroBOPOM cocTaBnsetr He 6onee 15
pabounx OHeM C y4deTOM CpoOKa MpOSIOHraumm u nepesakoyeHunin
Aorosopos). Mpn 3TOM A4ONYCTUMbIA CPOK HapylweHus obs3aTenbCcTB
KOHTpareHToM coctasnsetr 3 paboumx AHA, B TeyeHue KOTOopbIX
3a40/HKEHHOCTb TakXe KBan@uunpyeTcs onepauuoHHOM.

Ode6butopckana 3afA0/KEHHOCTb YyrnpaBiasloweil KOMMNaHUMU
nepen NMN® - B TeueHme 25 pabounx aHeN C AaTbl BOSHUKHOBEHMUS
KBann@uUuUMpyeTca B KayecTBe oOnepaumoHHOW. [pu Hanuuuum
060CHOBaHHOro  aKcrnepTtHoro  (MOTUMBMPOBAHHOIO)  CYyXAEHUS
Ynpasnstouwen KoOMnaHMm o TOM, 4YTO YBESIMYEHNE CPOKOB NoraleHuns
0eBUTOPCKOM 3a40/1KEHHOCTN HE ABNSIETCS CNeACTBMEM HEraTUBHbIX
NMpOLLEeCCOB, BO3HUKLIMX B AeSATEIbHOCTM YNpaB/soLWein KOMNaHum, a
TakKXXe Hanyme 4OKYMEHTaIbHOro NOATBEPXKAEHUS OT YNpaBAsioLWen
KOMMaHun CpOKOB noraweHus 3a40/KEHHOCTH, Takas
3a40/KEHHOCTb MPOAOJIXXAET OTHOCUTBLCSA K ONepauMoHHOM.

Oebutopckas 3af0/1I’KeHHOCTb, BO3HMKIUAsA No Aorosopam cC
OLeHLUKOM, cneunanmsmpoBaHHbIM AenosurtapuemMm,
perucrtpaTtopomMm, ykasaHHbiMu B MNMpasunax AY NMU® - c patol
NPU3HaHUA A0 AaTbl OKOHYaHUS Cpoka UcnonHeHunsa obssatenbcrea B
COOTBETCTBUM C YC/IOBMSIMM 3aKJIHOYEHHbIX A4OroBOPOB. JONyCTUMbIN
CpOK HapyuweHus o6a3atenbCTB  yKa3aHHbIMWM  KOHTpareHTamm
coctaBnseT 25 paboumx gHeEN, B TeyeHMe KOTOPbIX 3a40J1KEHHOCTb
BCe ewe KBanuduumpyetca onepauumoHHon. [pn  Hanuuum
060CHOBaAHHOro  3aKcnepTtHoOro  (MOTUMBMPOBAHHOIO)  CYyXAEHUs
Ynpasnsawwern KoOMnaHmym o0 TOM, YTO YBe/IMYeHMe CPOKOB OKas3aHus
yCnyr wam noraweHus AebuTopCcKOoM 3a[0/IKEHHOCTU He SABNseTCs
CneAcTBMEM HeraTMBHbLIX MPOLECCOB, BO3HUKLWIKUX B AeATEeNbHOCTH
OO/MKHUKA WKW MNPU HanMyYMn AOKYMEHTanbHOro NoATBEPXAEHUSA OT
KOHTpareHTa MHbIX CPOKOB MoraweHuns 3a40/1KeHHOCTM / oKa3aHus
ycnyr  [MNO®  aBnsgeTca  OCHOBAHMEM A8 YBEJIMYEHUS  CpoKa
KBanMdmnKaunmm Takon 3a401KEHHOCTM B KayecTBe onepaumoHHON 40
AaTbl, YKa3aHHOM B NMpeacTaBfeHHbIX 4OKYMEHTaXx.

Aebutopckana 3aA0/HKEHHOCTb NO Aorosopam apeHabl (B T.4.
KOMMYHaJibHble nnarexm, nognexxawme onnare
apeHAaToOpoOM) CpPOK nMoraleHuss KOTopoh He npesbiwaetr 10
pabounx OgHeM C AaTbl OKOHYaHMSA  apeHAHoro nepuoga
KnaccuumumpyeTcs onepaunoHHOW C AaTbl MPU3HaHUSA A0 A[aTbl
noraweHusi B COOTBETCTBUU C YC/TOBUSIM A0OroBopa apeHabl. [1pu aToM
AONYCTUMbI  CPOK  HapyLleHUss  apeHAaToOpOM  UCMOJTHEHUS
obs3aTenbCcTB coctaBnseTr He 6onee 10 paboumx AgHeln, B Te4yeHue
KOTOPbIX 3a40/1KEHHOCTb no apeHae npoaosixaeT
KnaccndunumpoBaTbCsl Kak onepaunoHHas.
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e [e6butopckas 3aAo0J/IXXEHHOCTb, BO3HMKLWIAA B pe3ynbTaTte
nepesoAa AE€HEeXHbIX CPeAcTB («AeHbrM B NyTU>» ) — B TEYEHME
3 pabouunx gHen € gaTbl NPU3HAHUS TaKOM 3a40/KEHHOCTN.

CnpasegnauBas | CripaBeannBass CTOMMOCTb Mpoyer AebuTopcKoM  3aA0/1KEHHOCTH

CTOMMOCTb onpeaensieTcs:

e B cyMmMe (PaKTUUYECKOro ocratka 3aAoJIDKeHHOCTM Ha AaaTy
onpepesieHua cnpasea/ZIMBoOM CTOMMOCTM/AaTy onpeaesieHus
CYAX*;

- ANns Bcen AebUTOpCKOWN 3al0/IKEHHOCTU, YKa3aHHOM B HACTOSILLEM
NpUIOXeEHNN, B NMepuoa KBanndukauum Takol 3af0NKEHHOCTU B
KayecTBe onepaunoHHON;

- ans nebuTopcKon 3a40/1KEHHOCTM MO Hanoram, cbopam, nowinHam
B 6104)XKeTbl BCEX YPOBHEN;

- NS AebuTopCcKoi 3aA40/1KEHHOCTU MO BO3MELLEHUIO CYMMbl Haflo0roB

n3 6roaxeTta PO.

*[lebuTopCcKasn 3a40/1XKEHHOCTb PacCUYMTbIBAETCS Ha KaXkayto AaTy onpeaeseHus
cnpaseanueBon  crtommoctn. B cnyvae, ecnu  pasmep  aebutopckom
3a40/1)KEHHOCTM He MOXET 6blTb TOUHO onpefeneH Ha AaTty onpeaeneHus CHA,
TO, UCMO/b3YHTCA METOAbI annpoKcMMaumMm BennymH. 24

e B CyMMe, onpefesieHHOW C wucnosb3oBaHMEM MeToaa
npuBefeHHON CTOMMOCTM 6yayuwMX [AeHEeXHbIX MNOTOKOB C
y4yeToM KpeauTHbIX PpUCKOB ([punoxeHve 5) BO BCEX WHbIX

cnydasx.
HAdara M | ebutopckas 3a40/1KEHHOCTb MO BO3MELLEHMIO HAaNoroB 3 6roaxeTa, a
cobbiTHs, Tak Xe aebutopckas 3al0/KEHHOCTb NO Hanoram, cbopam, NoW/AMHaM B

npumBogsilLyne K

6loaXeTbl BCEX YpOBHEN He obecueHnBaeTcss HeE3aBUCUMO OT CPOYHOCTU
obecLeHeHHIo

€ee noraweHuns.

Cnucok obwux cobbiTun, npmBoaAwmMx K obecueHeHuto, yKa3aH B
MpunoxeHunn 5.

24 MporHo3Hble 3HaveHUs 0653aTenbCTB, pacCUYMTaHHblE YNpaBnsawLWeEN KoMnaHwewn, NpenocTaBfsioTCs B
CneunannsmpoBaHHbIN Aeno3MTapuii Ha Kaxayl aaTty onpegenenms CHA ¢ ykasaHueM nepuoaa BbI6OpKM 1
06BACHAILWMX NEPEMEHHDbIX.

Ons uenei annpokcMMauum pasmepa akTueoB (0683aTenbCTB) MCMONb3yeTca CTaTUCTUKA 3a nocnegHue 12
(OBeHaguaTb) MecsueB, npeawecTByowmx garte onpegeneHus CHA MUO. Mpu oTCyTCTBUM Takoro obbema
CTaTUCTMKM MeToA annpoKCcMMauum NpUMMEHUM MpU HalnyMM AaHHbIX HE MeHee yeM 3a nocnegHue 2 (ABa)
Mecsua, npejwecrteyrowmnx aate onpegenedns CHA NMNO.

B pnaTty noctynneHms AOKYMeHTa, NOATBEPXAAOWEro okasaHHble yCnyry, Nnpon3BoANTCS KOPPEKTUPOBKA
HauMcneHHbIX 06583aTeNnbCTB A0 MX peasibHOro 3Ha4YeHus.
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NPUNOXEHWE 19. HEABMXXUWMOE MUMYLLECTBO

Heansumxmnmoe nmyLLecTtso

[aTa BK/IOYEHNA HEeABUXMMOro UMyLlecTBa MN® - Hanbonee paHHAA
13 aat.

- jJaTta npueMma-nepegayu, MNoATBEpXAEeHHas akKToM npuema
nepegaum;

- jaTa rocydapCTBEeHHOM  permcrpaumuM  nepexoga npasa
Ccob6CTBEHHOCTU Ha HeABMXMMOE  WUMYLEeCTBO  Brajenbuam
MHBECTULUMNOHHbIX Nnaes MN®, noaTBepXXaeHHass BbINUCKoM n3 EMPH.

Jata nepegaum HEeABWXXNUMOIo nMyLlecTsea HOBOMY
npasoobnagatento - Hambonee paHHASA U3 AarT:

- paTa npuvema-nepegayvun, TMOATBEPXAEHHAs aKToM rpueMa
nepegayn (He NpUMEHSETCA NPU BbIGLITUM HEABMXUMOIo UMYLLECTBA
npu npekpatieHun NMUO);

- pata rocydapcTBeHHOW  perucrtpauum  rnepexoga npasa
Ccob6CTBEHHOCTU Ha HeABMXNMOe MMYLLECTBO HOBOMY
npasoobnagarento;

Jata npekpaweHus npaBa  COHBCTBEHHOCTM B CBA3M  C
rocyaapCTBeHHOMW  peructpauver  NMKBMAAUMKM  HEABUXKMMOro
MMyLLecTBa, noaTeepXxaeHHas OOKYMEHTOM, BblAaHHbIM
perncTpmpylowmMm opraHoMm C OTMETKOM O perucrpaumoHHOM
AEeNCTBUU.

CnpaBeanuBass CTOMMOCTb 06bekTa HeaBMXMMOCTM onpeaensercs
OLEHLLNKOM B CpOKM, COOTBETCTBYHOLWMNE TpeboBaHunAM
3aKoHoA4ATesNbCTBa.

Mpn oueHke cnpaBeasiMBoOM CTOMMOCTM o0Ob6bekTa HeaBUXUMMOCTH,
Haxo4swerocs B ONepauuMoHHOM apeHae, no kotopon MUO aensetca
apeHgogaTteneMm, YC/I0BMS apeHAHOro A0roBopa  AO/MKHbI - ObiTb
OTpaxeHbl  OUEHLWMKOM B  oOueHke obbekTa  HeABMXUMOCTH,
cocTasastouwero aktuebl MANO.

CnpaBeanuBasi CTOMMOCTb 06beKTa HeABMXXUMOCTU NPU3HAETCS PaBHOM
0 (Honb):

B Cnyd4ae cobbITns npmeogdawero K nMpu3HaHWKO HEABUXUMOIO
nMmyulectBa HenpurogHbiM Ans JanbHenwero Mcnosib3oBaHUsA Mo
LuenesoMy Ha3Ha4yeHuUtio - C AaTtbl NoJydYeHUus ocbmu,maanoro
AOKYMEHTA O TaKOM CbaKTe;

B Cllyyae nepejaynm nNo akTy nNpueMa-nepenaym HeaBUXUMOro
MMyLLeCTBa Mexay CTOpoOHaMu No AOrOBOPY M He NpefoCTaBieHnN B
TeyeHne 6 (llectb) MecsiueB C paTtbl NognucaHMs Takoro akTa
npuema-nepegaum BbiNMCKKM wn3 EMPH, noaTtesepxaatowen party
nepexoga npaBa COOBCTBEHHOCTM Ha HeABUMXUMOE WMYLLECTBO
Bfagenbuam UHBECTUUMOHHbIX naes MANO®.
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NMPNNOXEHWE 20. NPABA APEHAbI HA HEABUW)XWMOE UMYLLECTBO

(MONMYYEHHBIE)
Buabl aktuBOB | [paBa apeHAbl HA HEABMXMMOE UMYLLECTBO (NOSTyYEHHbIE)
Kputepun
npusHaHns e C paTbl nepepnayn obbekTa HeABMXMMOCTM B apeHay Mo akTy npuema-
nepegaun;
e C gaTtbl yCTYNKW npaBa apeHAabl o6bekTa HeaBMXMMOIro MMyLLEeCTBa.
Kpnrtepun
npekpauwjeHmss | ° Mo dakTy noanucaHmsa akTa BOo3BpaTa UMyLLeCTBa apeHaoAaTento;
npusHaHns e [lepepauya NUO® npas n obg3aTtenbCTB NO 4OrOBOPY TPETbEMY NULY;
e [lpoyero npekpalieHuns npae n 06a3aTtenbCTB NO 4O0rOBOPY B COOTBETCTBUM
C 3aKOHOAATENbCTBOM WN AOrOBOPOM.
CnpaBsepgsimnBa

S CTOMMOCTb

CnpaBeanuBass CTOMMOCTb MpaB MO AOroBOpPY apeHAbl, apeHAaTopoM no
KoTopomy siBnsietca MU®, pasHa 0 (HOAb), ecnn CpoK AOroBopa apeHabl HE
npesblwaeT 1 (OaMH) roa (Npy 3TOM NMPOSIOHraLnmM cCpoka AeNCTBUS A0roBopa
apeHabl He npoucxoanT) (KpaTKOCpOYHasA apeHaa).

MNpu onpeaeneHun cpoka apeHabl HEOBXOAUMO YUUTbIBaTb peasbHblii CPOK
apeHAbl C y4YeTOM BO3MOXHOI nposioHrauuu. Ecnu Ha paTty 3akniyeHus
[lOroBOpa M3BECTHO, YTO CPOK apeHabl 6yaeT 6onee ogHOro roga, He3aBUCKMMO
OT AaTbl OKOHYAHWUS CPOKa apeHAbl Mo A0roBopy, Takylo apeHay Heo6xoauMo
paccMaTpuBaTb Kak A0JITOCPOYHYIO.

Ona [oNrocpoyHoi apeHAabl cnpaBeainBasl CTOMMOCTb NpaB Mo AOrFOBOpY
apeHabl, apeHgaTopoM No KoTopoMy saBnasetca [MNO, onpependercs Ha
OCHOBaHMKM oTyeTa ouyeHwmka. OueHKa NPOU3BOANTCS OLLEHLLMKOM B CPOKM,
cooTBeTCTBYHOWME TpeboBaHUAM, YCTaHOBJIEHHbIM HacToAwMMuU [paBuiamu
onpegeneHnsa CHA v geicTBYOLWNM 3aKOHOAATENbCTBOM PO,

CnpaBeasiiMBass CTOMMOCTb KPeAUTOPCKOWM 3afA0J/DKEHHOCTM Mo
Aorosopam apeHpabl, cpokoMm ao 1 (OgHoro) ropa (KpaTkocpo4yHas
apeHpaa) onpepensercs:

- Ha Kaxxayto aaTty onpegeneHusa CHA, B pasmepe 0653aTenbCTB NO AOr0BOpPY
Ha yKasaHHylo aaTty. B cnydae, ecnm obs3atennctBa no AOroBOpy He MOryT
ObITb HaAEXHO onpeaeneHbl Ha TaKykw AaTy, TO MNPUMEHSIOTCA MeToAbl
annpokcMMaunm.

CnpaBegsiMBass CTOMMOCTb KpPeAUTOPCKOW 3af0JIXXEHHOCTUM Mo
AOroBOopaM apeHAbl, 3aK/IlDYeHHOW Ha cpok 6onee 1 (OgHoro) ropa
(nonrocpouyHas apeHpga) onpenenseTcsa no rnpuUBeAeHHON K AaTe OLEHKMU
CyMMe apeHAHbIX nnaTeXen Ha BeCb CPOK AEWCTBMA AOrosopa apeHabl B
cooTBeTcTBUM C [punoxenHnem 4. Tlpyu 3TOM TakKoOW CpPOK He [OJIXKeH
npesblWaTb CPOK aenctemna Mpasun goseputenbHoro ynpasnexHnsa MNO.

Mpwn onpepeneHnn cpoka apeHAbl HEO6XOAMMO YYUTbIBATb peasibHbI CPOK
apeHAbl C y4YeTOM BO3MOXHOM NpoAoHrauuMm. Ecnm Ha paTty 3aknouyeHus
[OroBopa M3BECTHO, YTO CPOK apeHabl byaeT 6onee o4HOro roga, He3aBMCMMO
OT AaTbl OKOHYaHUSA CpoKa apeHAbl N0 AOrOBOPY, TaKylo apeHay Heobxoanmmo
paccMaTpuBaTb KaK AOJITOCPOYHYIO.
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MPUNOXEHWE 21. AOroBoP YYACTUA B LOJIEBOM
CTPOUTEJIbCTBE OB BbEKTOB HEABMXXNMOIo UMYLLECTBA U
MHBECTULUMUOHHLIN AOIOBOP

e lMyllecTBeHHble TMpaBa M3 [OroBOPOB y4yacTus B [A0OJIEBOM
cTpouTenbCcTBe (Jasnee - 4OroBOp y4yacTus B AOJIEBOM CTPOUTENBLCTBE
06BbEKTOB HEABMXMMOIo MMYLLECTBA);

e lMyllecTBeHHble MpaBa, CBsA3aHHble C BO3HMKHOBEHMEM [paBa
COBCTBEHHOCTM Ha O06BEKT HeaABUXMMOCTM (ero 4acTb) nocne
3aBeplleHna ero crpouTenbcTBa (Co3h4aHMe) M BO3HMKaWLWMe u3
AOroBopa, CTOPOHOM MO KOTOPOMY SIBASIETCS Opuandeckoe nuuo,
KOTOPOMY MNpUHaANeXuT npaBo COBCTBEHHOCTU WU MHOE BELLHOE
npaBo, BK/IOYas MpaBO apeHAbl, Ha 3eMesbHblA Y4acToK,
BblAe/IeHHbIA B YCTAHOB/IEHHOM MOpsAKe ANS uenen CTpouTesnbCcTBa
obbekTa HeABUXMMOCTU, M (MAM) MMEeWUM paspelleHne Ha
CTpOUTENbCTBO O6beKkTa HEeABUXKMMOCTM Ha yKa3aHHOM 3eMeSIbHOM
yyacTtke, nubo lopuanyeckoe uLo, WHBECTMpYloWee AeHeXHble
cpeactea  MNM MHOE  UMMYLLECTBO B CTPOUTENLCTBO Ob6bekTa
HeABMXMMOCTHU (Jasiee — MHBECTUUMOHHbBIN A0roBop).

e [ina poroBopa y4yacTus B AOJIEBOM CTPOMUTENIbCTBE 06bEKTOB
HeABMXXMMOIro MMyLlecTBa - MO JaTe, NpeayCMOTPEHHOW B
[IOrOBOPE Y4YacTus B AOJIEBOM CTPOUTENLCTBE 06bEKTA HEABUXUMOIO
nMyuiectea MU®, Kak yyacTHUKA AOJIEBOrO CTPOMTENLCTBA;

e [ns MHBECTUMLMOHHOIO AOroBopa - Mo AaTe, NpeayCMOTPEHHOM
B IOrOBOpE.

e [laTa rocyaapCTBEHHOW peruvcrpaumu npasBa COHBCTBEHHOCTU Ha
HeABMXMMOEe UMYLLECTBO BragenbleB MHBECTUUMOHHbLIX naes MU0,
noaTBepXXAeHHas BbINMCKOM n3 EMPH;

e [JaTta nepegaun MNO® npas n ob6s3aTenbLCTB N0 AOrOBOPY TpeTbeMY
nvuy;

e [laTa npouyero npekpaweHums npas n ob6sA3aTenbCTB NO AOrOBOPY B
COOTBETCTBMU C 3aKOHOAATENbCTBOM UM AOFOBOPOM.

OueHka cnpaBeanMBON CTOMMOCTM [OroBopa Yy4dacTus B [L0/1E€BOM
CTPOUTENBCTBE 06BEKTOB HEABMXMMOIO MMYLLECTBA, WHBECTULIMOHHOIO
poropopa (ganee - OOroBopbl), onpenensercas He3aBUCUMbIM
OLEHLLNKOM,

CnpaBegnuBass  CTOMMOCTb  [OOrOBOPOB  y4yactus B [OJIeBOM
CTpOUTENbCTBE OOBHLEKTOB HEABUXMMOrO WMYLLECTBa OMNpeaenseTcs B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CpaBeaMBOM CTOMMOCTH NpU
BO3HWKHOBEHMM CcObbITUA, Begyulero K obecueHeHunto ([dpuaoxenue 5).
Cnuncok ob6uwmx cobbiTuii, NpuBOAAWMX K oObeCueHeHu, yKasaH B
MpwunoxeHnn 5.
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MPNNOXEHWNE 22. AOroBOP HA CTPOUTEJIbCTBO (CO3AAHMUE)
OBBEKTA HEABMXXMMOCTU U AOITOBOPA HA PEKOHCTPYKLUMUIO

e MMylwecTBeHHble NpaBa M3 AOrOBOPOB, Ha OCHOBaHMW KOTOPbIX
OCYLLECTBISAETCS CTPOMTENBLCTBO (Cco34aHmne) 06 beKTOB HEABMXMMOIO
MMyLlecTBa Ha 3eMe/lbHOM Yyd4acTKe, KOTopbin (NpaBO apeHAabl
KOTOpOro) cocrtaenser aktmebl [MN® (ganee - p[oroBop Ha
CTpOUTENbLCTBO (CO34aHMe) 0bbeKTa HEABUXMMOCTU);

e MMylwecTBeHHble npaBa M3 AOrOBOPOB, Ha OCHOBaHMW KOTOPbIX
OCYLLECTBNSIETCA PEKOHCTPYKUMSA 0O6BbEKTOB HEABMXUMOCTK (fanee -
[0roBopa Ha PEKOHCTPYKUMIO).

e na poroBopa Ha cTpouTenbcTBO (co3paHue) ob6bekTta
HeABMXXMMOCTM - MO jJaTe BCTYMN/JeHuMs B CWiay AOrosBopa Ha
oCyLlecTB/ieHMe cTpouTenbcTBa (Co3aaHms) 06 beKTOB HEABUMXMMOIO
nMyllecTea, 3akstouveHHoro MNMN®, Kak 3aka3uMKOM CTPOMTENbCTBa
(co3paHuns) 06BbEKTOB HEABMXMMOIO MMYLLECTBA;

e [1ns norosopa Ha PEKOHCTPYKLMIO - MO AaTe BCTYMN/JEeHUs B cuny
Aoroesopa Ha oCyLlecTB/IeHMe PEKOHCTPYKLNMU obbekTa
HeaABUXMMOCTMH, 3aKJ/l04YeHHOro Mo, Kak 3aKa3uymKoM
PEKOHCTPYKUMNM 06beKTa HEABMXXUMOIO MMYLLLECTBA.

e [laTta nepenauu 06bEeKTOB HEeABMXMMOIO MMyulectea no OKOH4YaAHUU
CTpounTenbCTBa, NOATBEPXAEHHAA aKTOM nNpmnemMa-nepenayu,

e [ata nepepava MNNO® npaB 1 06543aTeNbCTB MO AOrOBOPY TPETbEMY
anuy;

e [laTa npoyero npekpalweHusa npas n ob6a3aTtenbCcTB NO AOrOBOpY B
COOTBETCTBUM C 3aKOHOAATENbCTBOM MK AOFOBOPOM.

CnpaBeanueas CTOMMOCTb AOrOBOPa HA PEKOHCTPYKLMIO, CTPOUTENBCTBO
(co3paHmne) obbekTa HeABMXKMMOCTU NMPU3HAETCA paBHOM CyMMe 3aTpar,
CBSI3aHHbIX C NpMobpeTeHMeM nNpasB U PUHAHCUPOBAHUEM CTPOUTENLCTBA
/ PEKOHCTPYKLMM MO yKa3aHHbIM AOrOBOpPaM.
Cnpasennueas CTOMMOCTb Aoroeopa Ha PEKOHCTPYKLMIO,
cTpouTenbCcTBo (co3gaHme) obbekTa HEeABUXMMOCTM onpenensieTcsa B
COOTBETCTBUM C METOLAOM KOPPEKTUPOBKM CNpaBeasiMBON CTOMMOCTM MpU
BO3HWMKHOBEHWM COobbITUSA, Beagyuwero K obecueHeHnunto (MpunoxerHune 5).
Cnucok obuwmnx cobbitnii, npuBoasiwMx K ob6ecueHeHuio, yKasaH B
[MpunoxeHun 5.
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MPUNOXEHWE 23. AEHEXXHbBIE TPEBOBAHMA MO KPEAUTHbLIM
AOrOBOPAM (B T.4. YAOCTOBEPEHHbIE 3AK/IAAHBIMN) N
OOrOBOPAM 3AMMA, MO KOTOPbIM NU® ABJIAETCSA
3AMMOJABLIEM

[JeHexHble TpeboBaHMS NO  KpeAWTHbIM  gorosopam (B T.u.
YAOCTOBEPEHHbIE 3aK/afgHbIMM) M A0OroBOpaM BblAAdHHbIX 3alMOB
(panee - ccyga)

Ana aeHexHbIX Tpe60BaHM NO KpeAUTHbIM AOrOBOpPaM U
AOroBopaM BbiAaHHbIX 3aMMOB:

e [laTa npenocTaBneHus kpeauTta (3arimMa) no Aorosopy,
NOATBEPXAEHHas BbINMCKON ¢ BAHKOBCKOro cyeTa, OTKPbITOro
Ha ynpasnsowyto komnaHuio A.Y. NMNo;

e [laTta nepeycTtynku npasa TpeboBaHWsA MO CCyAe HA OCHOBaHUMU
[0rosopa;

e [laTa nepexofa rnpasa 3a 3a/10roBoe MMyLLECTBO (ecnn TakoBbIM
ABNATCA NpaBa TpeboBaHMA U3 AOrOBOPOB 3aMMa/KpeaAnTHbIX
A0roBopoB) npu obpalleHnn B3bICKAHWUSA Ha npeaMeT 3asora.

Ona AeHeXHbIX TpeboBaHUi N0 KPeAUTHbIM AOroOBOpPaM U
AOroBOopaM 3aiiMa, yAOCTOBEpPEeHHbIX 3aknaaHbIiMu (Aanee -
3aknagHbie):

e [laTa nepenaToyHOM HAAMUCK Ha 3aKJaAHOW C YKa3aHMEM, 4YTO
BNnagenbuemM 3aksagHoOM SBASETCS ynpaBaslowas KoMnaHus
0.Y.MNo.

Ana aeHexHbIX Tpe60oBaHM NO KPeAUTHbIM AOrOBOpPaM U
AOroBopaM BblAaHHbIX 3aMMOB:

e [laTa MosHOro noraweHunsa KpeamTa (3arma), noaTBepXXaeHHas
BbIMNCKON C 6AHKOBCKOro cyeTa, OTKPbITOro Ha yNpaBAsoLYyo
komnaHuto 4.Y. NMNo;

e [aTa nepeycTynku npasa TpeboBaHna No ccyae Ha OCHOBAHUMK
[0orosopa;

e [laTa nukBMAaUMM 3aeMLiMKa CorfacHo nHdopmauum,
packpbiTon B opnumaribHOM AOCTYMHOM UCTOYHMKE (B TOM
umcne 3anucm B EMPIOJT 0 nukBMAAUUM 3aeMmKka);

e [laTa rocynapCTBEHHOM permcrtpaumm npaBa CO6CTBEHHOCTU
MN® Ha 3anoroBoe MMyLECTBO, HanpuMep, NOATBEPXAEHHas
BbiNMckon n3 EMPH - B cnyyae ob6pauweHus B3bICKaHUSA Ha
npeaMeT 3anora B Buae obbekta HeABUMXKMMOCTU M MOCTYyNAeHUs
B cocTtaB NN® 3anorosoro nMyuiecrea.

Ana 3aknagHbiX:

e [laTa nepenaTtoyHON HaAMMCKM Ha 3akNaAHOM C yKa3aHMeM, 4To
HOBbIM BJlagesnibLeM 3aKnafHoW SBASETCS CTOPOHHEE Nnuo;
e [laTa NOSHOro MCNOJSIHEHUSA 0693aTENLCTB 3AEMLLMKOM;
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e [laTa rocynapCTBEHHOW perncrpaunm npaBa CO6CTBEHHOCTM Ha
3a510roBOe MMYLLECTBO, NOATBEPXAEHHAsA BbIMMCKOM n3 EMPH -
B cnydae obpalieHuns B3biICKaHUA Ha nNpeaMeT 3anora u
nocTynneHuns B coctas NMN® 3anorosoro nMmyuecTaa.

CnpaBeanuBass CTOMMOCTb CCyAbl B Te4YeHMe MaKCMMasbHOro Cpoka,
npeayCcMOTPEHHOIrO AOr0OBOPOM, OMpeaensieTcs B COOTBETCTBUM C
MEeTOAMKOM  onpeaeneHus  crnpaBeasiMBoM  CTOMMOCTM  C  YYeTOM
KpeanTHoro pucka (MpunoxeHuve 5).

Ecnu poroBop He COAEpXWUT KOHKPETHOWM AaTbl MOralleHusi ccyabl, TO
Takas AaTa onpeaenseTcs Ha OCHOBaHUK 3KCNepTHOro
(MOTMBMPOBAHHOIO) CYXAEHUS YMpaBAdLWENn KOMMNAHUKW, KOTopoe
AOMKHO coaepXaTb 060CHOBaHHbLIA BbIBOA O CPOKE BO3BpaTa CCyAbl,
OCHOBaHHbIM, B TOM u4ucrie Ha cobCcTBeHHOW npakTuke paboTbl C
aHanornyHbiMmM 3aemwmkamm u (Mnm) obuien pbIHOYHOW MpaKTUKe
noraweHns aHasIorMYHbIX CCYyA M UHbIX AAHHbIX.

B cnyyae BHeCeHMS UW3MEHEHWss B YC/I0BUSI OMNpefeneHus cpoka
[OroBOpa MaKCUManbHbI CPOK oOnpeaensieTcs B COOTBETCTBUWU C
M3MEHEHHbIM CPOKOM CCyAbl, AEWCTBYKOLMM Ha AaTy OnpeneneHus
crnpaBeanvnBOli CTOMMOCTU, MPUYEM HaKOMNIEHNe cpoka kpeauTa (3ariMa)
He NPOUCXOAMT.

Cnucok obwmx cobbitmii, npmeoaAwMX K obecueHeHuto, yKasaH B
MpunoxeHun 5.
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NMPUNTOXEHNE 24. AEHEXXHBIE OBA3ATEJIbCTBA U3 KPEANUTHbLIX
AOroBoprPOB U OroOBOPOB 3AUMA, MO KOTOPbIM NN®
ABNAETCA SAEMLLMKOM

JeHexHble obs3aTenbCTBa W3 KpeaUTHbIX [OrOBOPOB M AOr0OBOPOB
MOJYYEHHbIX 3alAiMOB, MO KOTOpbIM MN®D aBAsSeTCa 3aeMWNKOM

Jata nonydyeHus kpeauta (3aMiMa) Ha OCHOBAHWUM 3aKJKOYEHHOro
[OroBopa, NOATBepXAeHHas BbIMMCKOM ¢ 6aHKOBCKOrO cyeTa,
OTKPbITOrO Ha ynpasnswowyto komnanuio A.Y. NMNoO

e [laTa nonHoOro noraweHuss o06s3aTenbCTB U3  KPEeAUTHbIX
[OroBOPOB M AOMOBOPOB MOJSYYEHHbIX 3aIMOB, NOATBEPXAEHHAs
BbIMNCKON C 6@aHKOBCKOro cyeTa, OTKPbITOro Ha ynpaB/isoLWyto
kKoMnaHuto A.Y. NMNo;

e [laTa NMKBMaaumm KpeauTopa/3anmogaBua corsiacHo
MHpopMaummn, packpbiton B oduuManbHOM  AOCTYMHOM
NUCTOYHMKe (B TOM uucne 3anucu B EMPKOJT o nukeBupauumm
KpeauTopa/3avMogaBLa).

CnpaBeanueas CTOMMOCTb JEHEeXHbIX 0653aTenbCTB U3 KpeaUTHbIX
[OroBOPOB W AOrOBOPOB 3aliMa, MOsly4YeHHbIX B POCCUMCKUX py6nsax,
onpegenseTrcs B CyMMe BCex MnaTexen Mo [0rosopy, KoTopble
ynpasnsawowasa komnavua A.Y. NMUO gomkHa OCyWecTBUTb B MOMb3y
Kpeautopa/3aMmogaBsla, a MMEHHO - CYMMY OCHOBHOrO Jonra u
HaKonaeHHble NPOLEHTHbIE BbIMATbl MO COCTOAHUIO HA AATY OLEHKMU.
Bce cyMMbl OKpYrnstoTcs A0 ABYX 3HAKOB NOC/e 3ansTon.

CCkpeauTa/3aima (m= O4Am+ NP,
rge

CCkpeauTa/3aiiMa (1) — crpaBeanMBasi CTOMMOCTb KpeauTa/3aliMa Ha
paty T, OKpyrneHHas Ao 2 3HaKoB Mocne 3anaTon

OOy - CyMMa OCHOBHOrO Jonra no Kpeauty/3ammy Ha pgaty T
onpeaenseTcsi C TOYHOCTbIO 40 2 3HAKOB Moc/e 3ansTon.

MP¢t)y - cyMMa NpoueHTOB MO KpeauTy/3anMy K ynnate Ha gaty T.
OnpepensieTcs € TOYHOCTBIO 40 2 3HAKOB MNocne 3ansTon.

T - pata onpepeneHus crnpaBensinBol CTOMMOCTM KpeauTa/3anma

CnpaseanueBas CTOMMOCTb [AEHEeXHbIX 0643aTenbCTB M3 KpeaAUTHbIX
[OroBOpPOB 1 AOrOBOPOB 3aliMa, NoJlyYEeHHbIX B UHOCTPaHHOM BasoTe,
onpeaensieTcs B CyMMe BCexX MjaTexen no [OoroBopy B BasoTe
Nnoay4YyeHHOro KpeauTa/3aliMa, KoTopble ynpasnstowas koMnaHus [.Y.
MN® gonkHa oCyLWeCcTBMUTb B N0Ab3Y KpeauTopa/3anmogasua. @ UMEHHO
- B CYMMe OCHOBHOIO Ao0/ira W MNpOUEHTHbIX BbiMJaTbl MO HEMY,
HaKOMMEHHbIX MO COCTOSHMIO Ha AaTy OUEHKW, N NOoJSly4YeHHas CcymMma B
BaNTe KpeawuTa/3aMMa KOHBEpPTUpYeTCs B BantoTy onpegeneHus CHA
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MM® B COOTBETCTBMM C MNOPAAKOM, YCTaHOBNEHHbIM [lpaBuiamu
onpeaeneHna CHA. WM cymMa OCHOBHOMO Aosara, U CyMMma npoueHTOB B
BaNTe KpeauTa/3aiMa, a TaK Xe MoJiydeHHas CyMMa B BankoTe
onpeaeneHust CHA okpyrnsoTca A0 ABYX 3HAKOB Nocne 3ansaTon.

CC kpepuTta/3anmMmac) = (OABan (m)+ MPBan (1)) * Kypc
lne

CC kpeauTa/3aimMa(r) - CnpaBegsMBasl CTOMMOCTb KpeauTa/3aiMa Ha
naty T, oKpyrneHHas 40 2 3HAKOB Mocsie 3ansTomn

T - parta onpeaeneHus cnpasBeannBoi CTOMMOCTU KpeauTa/3anma

OABasn(r) - CyMMa OCHOBHOIO 10/1ra No KpeauTy/3aiMy Ha AaTy pacyeTa
crnpaBeasvBO CTOMMOCTM B BasnoTe KpeauTta/3aiMa, OKpyrieHHas Ao
[BYX 3HAKOB Moc/e 3ansaToun

MpBan(r) - cyMMa MpoOUEHTOB K yniaaTe no KpeauTy/3anMmy Ha paty
pacdeTa crnpaBeanvMBoi CTOMMOCTM B BanTe KpeauTa/3anma,
OKpYrfiieHHas A0 ABYX 3HAKOB Mocse 3anaTomn

Kypc - Kypc, No KOTOpOMY MpOM3BOAMTCA KOHBEpTaLuUs CTOMMOCTEMN,
Bblpa)€HHbIX B WHOCTpaHHOW BanoTe, B BantoTy onpeaeneHns CYA
COrnacHo NopsAKy, YKasaHHOMY B HacTosuwux MpaBunax onpeneneHus
CYA.
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MPUOXEHWE 25. NMPOCTOW BEKCE/b

Mpocton Bekcenb (MN® - BekceneaepxaTtenb)

[aTta nepexoga npaB cO6CTBEHHOCTU Ha UeHHble 6ymarn, onpeaeneHHon
B COOTBETCTBMM C YCNOBUSIMM [OroBopa WM  MNOATBEPXAEHHON aKTOM
npuema nepegadvm LeHHbIX bymar.

e [laTa nepexoga npaB CcOH6CTBEHHOCTUM Ha LUEHHble 6yMmaruy,
onpeaeneHHOM B COOTBETCTBMM C YC/IOBMSMM OOroBopa M
NOATBEPXXAEHHOM aKTOM NpMeMa nepenadun LeHHbix 6ymar;

e Ecnn no Bekcenepatento u nuuy, nepeaasleMy BeKCeNb
nocpeacTBoM WHAOCCaMeHTa (Aanee BMecTe -  AOJIKHUKK),
BHeceHa 3anucb B EMPKOJ1 0 nukBuaauumm AO/MKHWKa - C AaTbl
3anncm 0 JINKBMAAUUMWN AOMKHUKOB (MONy4YeHus unHdopMmaumm o
JIMKBMAAUMN OOSHKHMKOB).

Cn paBeanneas CTOMMOCTb  MpOCTOro BEKCENA Oonpeaendercs Ha
OCHOBaHWMWM OTYETa OLEHLIMNKA.

CnpaBeanmBasi CTOMMOCTb BEKCeJsisl, CTOMMOCTb KOTOPOro onpeaensercs
OUEHLMKOM, MPU HaIM4umm npusHakoB obecueHeHus, onpeaensieTcs B
cooTBeTCcTBUM C [IpunoxeHnem 5 B yactu TpeboBaHUM K OTYETY
OLEHLLMKA.

Cnpaseanueasi CTOMMOCTb KOPPEKTUPYETCA B C/lydae BO3HWUKHOBEHWUS
WHbIX COo6bITUN, npuBOASAWNMX K obecueHeHMo, B COOTBETCTBUM C
MpwunoxeHnem 5.

Cnuncok o06wmnx cobbiTnii, NpuBOAAWKMX K obecueHeHuto, YyKasaH B
Mpunoxenun 5.
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MPUJTOXEHNE 26. AOJIN B YCTABHbIX KAMUTAJIAX OBLLECTB C
OrPAHNYEHHOU OTBETCTBEHHOCTbIO

Jonn B ycCTaBHbIX KanuTanax POCCUMUCKMX O06LLeCTB C OrpaHWYeHHOW
OTBETCTBEHHOCTbIO (ganee — O6wecTso)

B cnyyae npuobpeteHnsa goner npu ydpexaeHun ObwecTtsa - Hanbonee
no3aHsasa n3 aaT:
e JaTa nepexopa npasa cOBCTBEHHOCTU Ha A0/0, NOATBEPXAEHHAS
Bbinnckon us ErPIOJ1, mnnn
e JaTa onsaTtbl YCTAaBHOrO KanuTtana.

[Jata nepexoga npaBa COOBCTBEHHOCTM HA A0, NOATBEPXAEHHas
BbiNMckon n3 EMPKOJ1 — B MHbIX cny4asax.

YBennyeHne  HOMUHaAbHOM  CTOMMOCTM  gonn  6e3  u3MeHeHus
KONIMYECTBEHHOr0 3Ha4YeHus A0MM NpU3HAeTCs [aTol, YKa3aHHOW B
Bblinucke n3s EMrPKOJI.

B cnyyae, ecnu gona WM 4acTb A0NM NEPEXOANT K ob6llecTBy, TO
npeKkpalieHMe NpU3HaHUS OCYLLECTBNSIETCS C AaThl:

e repexoja npaBa COBCTBEHHOCTM Ha [0MAK0, MOATBEPXAEHHAs
BbiNnnckown mn3 ErPOJ;

e nonydeHus obuectBoM TpeboBaHMSA ydacTHMKa obwectBa o ee
npunobperteHunu;

e Mony4yeHus obLEeCcTBOM 3asiBNieHUs ydacTHuKa obliecTtBa O BbIxoae
n3 obulectBa, ecnu npaBo Ha BbIXoA K3 obuwecTBa Yy4vacTHMKA
npeaycMOTPEHO YCTaBOM 06LWecTBa;

e UNCTeYeHMs cpoka onsaTbl 4OSN B YCTAaBHOM KanuTtasne obLliecTsa;
WHble AaTbl, NpeAyCMOTPEHHbIE AENCTBYIOLWNM 3aKOHOAATEIbCTBOM.

JaTta nepexoga npaBa COBCTBEHHOCTM Ha Ao, MNOATBEPXKAEHHas
BbiNMCcKoN u3 EMPIKOJT - B MHbIX cny4yasx.

YMeHbleHne  HOMWHaNbHOM  CTOMMOCTM  Aonn  6e3 M3MeHeHus
KOSIMYECTBEHHOro 3HA4YeHWs A0AW NpU3HaeTCa AaTOW, YKas3aHHON B
Bbinucke mn3 ErPIOJ.

CI'IpaBELI,ﬂMBaﬂ CTOMMOCTb A0/ B YCTaBHbIX KanuTanax pOCCMVICKVIX
obwecte c orpaHquHHoﬁ OTBETCTBEHHOCTbKO OMNpPEeAENAEeTCda Ha
OCHOBaHMWM OTYETa OLEHLMNKA.

CI'IpaBELI,ﬂMBaFl CTOMMOCTb Aos1n, onpepensdeMasa no OTYHETY oueHWuKa,
npun Hanan4ymm Npm3HaKoB obecueHeHus, onpeaendeTca B COOTBETCTBUN C
[MpunoxeHveMm 5 B HacTtu Tpe6OBaHMVI K OTYETY OUEHLWNKa.

CnpaBeanvmBasi CTOMMOCTb KOPPEKTUPYETCS B C/lydae BO3HWUKHOBEHUS
WHbIX CO6bITUN, npuBOASAWNMX K obecueHeHMo, B COOTBETCTBUM C
MpunoxeHunem 5.

Cnncok ob6wmx cobbiTun, NpuBOASAWNMX K obecueHeHuto, YyKasaH B
NpuaoxeHnun 5.
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NMPUNTOXEHNE 27. MPABA YYACTUSA B YCTABHbIX KAMUTAJIAX
MHOCTPAHHbIX KOMMEPYECKUX OPTAHU3ALNN

MpaBa y4yacTuss B YCTaBHbIX KanuTasaxX WHOCTPAHHbIX KOMMepYeCcKux

opraHusauum

Jata nepexoga npaBa COBCTBEHHOCTM Ha nMpaBa Yy4yacTus,

noaTBepXaeHHas OOKYMEHTOM, KOTOPbIM B COOTBETCTBUMU

3aKOHOAATEeNbCTBOM CTPaHbl perncrtpaumm OpraHmsauum SaBnseTcs

OOKYMEHTOM, nNOoATBEPXAAKWMM Takonm @dakT nepexoga npasa

Ccob6CTBEHHOCTMH.

e [lata nepexoga npaBa COHBCTBEHHOCTM Ha nMpaBa Yy4acTtus,
noaTBepXXaeHHas LOOKYMEHTOM, KOTOpbIN B COOTBETCTBUMU
3aKOHOAATENIbCTBOM CTpaHbl perucrpaumm opraHmsauum sBsSeTcs
OOKYMEHTOM, NoATBepXAalwWwMM Takoh ¢dakT nepexoga npasa
CO6CTBEHHOCTY;

e [laTa NMKBMAAUMM MHOCTPAHHOW KOMMEPYECKOMW OpraHusauumu,
packpbiTasg B AOCTYMHOM UCTOYHUKE UNKM nosiydeHHas MUao.
CnpaBeanuBass CTOMMOCTb MpaB Yy4yacTuss B YCTaBHbIX KanuTanax
WHOCTPaHHbIX  KOMMEpYeCKMX OpraHusauun onpegenserca Ha
OCHOBaHMK OTYeTa OUeHLUNKa.

CnpaBeanuBas CTOMMOCTb MpaB y4yacTusi, CTOMMOCTb KOTOPbIX
onpeaenseTcss OUEHLWMKOM, MpU HanuMuyuum MpusHakoB obecLeHeHus,
KOppeKTupyeTcss B COOTBETCTBMM C [lpunoxeHveM 5 B 4actu
TpeboBaHMIM K OTYETY OLEHLLMKA.

Cnucok obwux cobbiTnin, NpuBoAAWMX K obecueHeHuo, yKkasaH B
MpwunoxeHunn 5.
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MPUNOXEHWNE 28. NTPOEKTHAA AOKYMEHTALUUA ONA
CTPOUTENIbCTBA UWJ1N PEKOHCTPYKLUMNUUN OBBEKTA
HEABMXMMOCTMU

MpoekTHass AOKyMeHTauus AN CTPOUTENbCTBA WIN  PEKOHCTPYKLMMU
obbekTa HeABUXMMOCTU

Jata noanucaHus akTa npueMa-nepegayrM Mexay CTOpoHamMu Mo
[OroBopy noapsaa / Kynnau - Npofaxu.

e NcnonHeHuss pgoroBopa 3acCTpPOMLWIMKOM NpWU YCNOBWUM perncrpaumm
npaBa co6CTBEHHOCTU BfaAenbLeB WHBECTUUWMOHHbIX naeB MNP Ha
06beKkT HeaBMXMMOCTU, SIBASIOWMNCS NMpeaMeToM Takoro gorosopa/
NCNONIHEHNE [oroBopa 3acTpOMLMKOM MpU YCNOBUM perncrpaumnm
U3MEHEHW, NPOU3BEAEHHbIX BCNEACTBME PEKOHCTPYKUMM obbekTa
HEeABMXMMOCTU, SBASIOLWErocs npeaMeToM Takoro 4orosopa;

e [Mepenaua NMN® npas n ob6s3aTenbLCTB N0 4OrOBOPY nogpsaa / Kynaum —
NpoAa)xu ¢ 3aCTpPOMLLMKOM TPETbEMY NNLY;

e [lpoyero npekpalleHns npaB n 0693aTenbCTB Mo A0roBopy noapsaaa /
KynaM - npofdaxu C 3acTpOMWMKOM B  COOTBETCTBUMM C
3aKOHOZaTeNbCTBOM UM [JOFOBOPOM.

CnpaBeanvnBasi CTOMMOCTb MPOEKTHOW AOKYMEHTauMn Ans CTpoUTENbCTBa
WA  PEKOHCTPYKUMM 06beKkTa HEeABMXKMMOCTU  onpeaensercs Ha
OCHOBaHMK OTYETa OLEHLLMKA.

Cnpaseanmeasi CTOMMOCTb NPOEKTHOM AOKYMEHTaUnm, CTOMMOCTb KOTOPOW
onpegensercs OUEHWMKOM, MNpuv Haanumu npusHakoB obecueHeHus,
KOppeKTUpYeTCs B COOTBETCTBUU C [IpunoxeHnem 5 B yactn TpebosaHui
K OTYETY OueHLMKa.

Cnuncok o06wmnx cobbiTnii, NpuBOAAWKMX K obecueHeHuto, yKasaH B
[Mpunoxenun 5.
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NMPUNOXEHWE 29. 4OroBOP PEMNO

Mo porosopam npsimoro PEMO (nNpoaaBLoOM LeHHbIX 6yMar no nepsoi
yacTtm gorosopa PEMO saenseTcsa ynpasnsoowas komnanma [.Y. doHga):
- Ob6sa3aTenbcTBa ®oHAa Mo BO3BpaTy AEHEXHbIX CPeACTB, NOAYYEHHbIX
no NepBoK YacTn gorosopa npsamoro PEMO;

- LUeHHble 6ymaru, nepeaaHHblie ®OHAOM MO NepBON 4acTu AOroBopa
npsimoro PEMO.

Mo poroBopam o6partHoro PENMO (nokynaTtenem ueHHbIX 6ymar rno
porogopy PEMNO no nepsor uactu PEMNO gaBnseTca ynpasnsowas
koMmnanusa A.Y. ®oHaa):

- pebutopckas 3a40KEHHOCTb K MONYYEHUIO nMepefaHHbIX AeHEeXHbIX
CcpeacTB NO NepBoi YacTtu gorosopa obpaTtHoro PEMO.

- 0653aTenbLCTBO N0 06PATHOMY BbIKYMY LLEeHHbIX 6yMar, NoNy4YeHHbIX Mo
nepBol 4YacTu, U peasn3oBaHHbIX 40 MOMEHTa UCMOJIHEHUS MO BTOPOU
yacTtn goroeopa obpatHoro PEIMO.

Aorosop npsimoro PENO:

e Ha gaTy UCnonHeHus nepsomn YyacTtm gorosopa PEIMO, npusHaeTcs
KpeanTopcKasi 3a40/HKEHHOCTb B CYMME MOJTYYEHHbIX AEHEXHbIX
cpeacts no nepsoy 4Yactm gorosopa PEMNO, yBenuueHHas Ha
CYMMY MpOLLEeHTOB, paccuyMTaHHbIX Ha aaTy onpeaeneHnsa CHA no
CcTaBKe, NpeAyCMOTPEHHOM A4OroBOpOM/6UpXKeBOI CAENKON;

e Ha JaTy UCNOMHEHUs BTOPOM yactn gorosopa PEMO npouncxoant
npekpaweHue npu3HaHUA KpeaAUTOPCKON 3a[0/HKEHHOCTU B
CyMMe MNOJIyYeHHbIX AEeHEeXHbIX CpeAcTB MO MnepBoKk 4yactu. B
cnyyae ecnn ucnosiHeHne obsasatenbcTB He 6yaeT BCTpeuyHbIM,
nog AaToOM WCNOMHEHMs BTOPOM 4acTtu, npuHuMaetcs 6onee
Nno3aHASA U3 ABYX AaT: NOCTaBKU UM OnnaThl;

e MpekpalweHne npu3HaHUa UeHHbIX 6yMar nepeaaHHbIX Mo
npsMomy gorosopy PEMNO He npoucxoauT.

Aorosop o6paTHoro PEMNO:

e Ha [aTy UCMNonHeHus nepBon 4actu gorosopa PEMO npusHaeTtcs
nebutopckon 3ag0/IKEHHOCTM B pa3Mepe CYMMbl [OEHEXHbIX
cpencTts, nepepaHHble ®OHAOM NO MNEpBOM YacTu AOrosopa
PEMO, yBennMYeHHOW Ha CyMMYy MPOLEHTOB, pPacCYMTaHHbIX Ha
paty onpegeneHns CYA o craBke, nNpeayCcCMOTPEHHOM
[0roBopoM/6MpKeBON CAENKOW;

e Mpu3HaHMEe LUeHHbIX 6yMar, noJay4YeHHbIX MO MepBOK 4acTu
porosopa PEMNO, He npoucxoauT;

e Ha [aTy UCNOMHEHUs BTOPOM yYactm pgorosopa PEMO npouncxoant
npekpaweHne npusHaHus  AebUTOPCKOM  3a40/HKEHHOCTU
KOHTpareHTa no gorosopy PEIO;

e Ha gaTy cnucaHusa co cyeta AEMO ueHHbIX 6yMmar, Nony4YeHHbIX
no pgorosopy obpaTtHoro PEMO (Tonbko B Cliyyae, eciMm Ha
MOMEHT cnucaHmsa co cdeta AEMNO ueHHbIX 6ymar no caenkam
KOJINYEeCTBO Npu3HaHHbIX B NMN® ueHHbIXx 6yMar paBHO HYO), 40
MOMEHTAa  WCNOJHEHWUs N0  BTOPOM  4acTu, rMpuU3HaeTcs
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ob6azaTtenbctBo MN® no nprnobpeTeHmnio TakmMx LeHHbIX 6ymar ans
WMCNONHEHUA BTOPOM YacTu caenkun obpaTtHoro PEMO.

CnpaBeanueas CTOMMOCTb KPeANTOPCKON/AebUTOPCKOM 3a40/KEHHOCTH
no porosopam PEMO oueHnBaeTca B pa3Mepe COOTBETCTBEHHO
NoAy4YeHHbIX/NepeaaHHbiX  AEHEeXHbIX CpeaAcTB N0 NepBON 4acTtu
porosopa PEMO go MoMeHTa ncnosiHeHMs BTOPOM YacTu gorosopa PEMO
C YYEeTOM MPOLEHTOB, NoaJsiexalunx noayyeHuto/ynaiarte B COOTBETCTBUM
c ycnoemamu gorosopa PEINMO.

Ecnu ctonmocTb LeHHbIX 6yMar no BTopoi 4actm gorosopa PEMNO
CKOppeKTupoBaHa Ha CyMMy BbinaaT AOXOAO0B MO LEHHbIM Hymaram,
nepefaHHbiM no porosopy PEMNO, wnAM CyMMy WHbIX BbINAarT,
ocyLwecTBAseMbIX B pamMmkax gorosopa PEMNO, To pacuyeT cnpaBeanvson
CTOMMOCTUN KpeauTopCKon/nebutopckon 3ag0/1KEHHOCTM MO AOrOBOPY
PEMO ocylecTBNSeTCS C yY4eTOM COOTBETCTBYIOLMX BbINIaT.

Cnpaseanueast CTOMMOCTb LieHHbIX 6ymar, nepegaHHbiX OOHAOM
no nepsoin 4yactn PEMNO B TedeHue nepuoga OT AaTbl UCMNOAHEHUS
rnepeon 4actu gorosopa npsimoro PEMO go gaTtbl UCMOSIHEHUS BTOPOWA
yactn gorosopa PEMO kaxabin pabounin geHb onpenenseTcs coraacHo
MpunoxeHunto 2 HactosAwwmx MNMpasun onpeaenenns CHA.

CnpaBegnumBas cTouMocTb obsa3aTtenbctsa MNU® no npuobpeTeHuto
LeHHbIX 6ymar, paHee nonydyeHHbiX No gorosopy obpatHoro PEIMO um
peann3oBaHHbIX A0 MOMEHTa MWCMOSIHEHUSA BTOPOM 4acTu CAeNnKu
obpaTtHoro PEMNO, onpepensieTtcs B pa3Mepe CrnpasensiMBon CTOMMOCTU
TakKuX LeHHbIX 6yMar B COOTBETCTBUM C [NpuaoxeHnem 2.

CnpaBegnmBass CTOMMOCTb  Ae€BUTOPCKOM  3a[0/IKEHHOCTU K
NoAy4YeHUI0 nepedaHHbIX [eHEeXHbIX CpeacTB MO MepBOM  4yacTu
porosopa obpaTtHoro PEMO koppekTupyeTcs B Ciydae BO3HWUKHOBEHMUS
cobbiTnin, npuBoaswMx K obecueHeHMO, B COOTBETCTBUM C
MpunoxeHuem 5.

Cnuncok o06wmx cobbitnin, npumBoasiwmnx K obecueHeHuto, yKasaH B
MpunoxeHun 5.
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MPUOXEHMWE 30. KOPMOPATUBHbIE AENCTBUA NO AONEBbIM

AKTUBAM MHOCTPAHHbIX SMUTEHTOB

Buabl akTuBOoB

[ebutopckas 3a0/1XKEHHOCTb MHOCTPaHHbIX 3MUTEHTOB MO Nepefave
0O0MEeBbIX aKTUBOB W/WUN AEHEXHbIX CPEACTB, B pe3ynbTaTte
KOpPMOpPaTUBHbIX AENCTBUN

Kpuntepun e DKC-AMBMAEHAHAs AaTa, YKalaHHas B cOO6LWEeHNM OT BblLEeCToALWero
NpuU3HaHNsA MecTa XpaHeHWs O KOprnopaTUBHOM AENCTBUM MHOCTPAHHOMO
3MUTEHTA;
e [pn oTCyTCTBMM MHOpMaumMnm 06 3KC-AMBUMAEHOAHOW paTe — pAaTa
durKcaummn peectpa BnagenbLeB LeHHbix bymar;
e [pn OTCYTCTBMW UWHGOPMaLUMM O KOPMNoOpaTUBHOM [AEWCTBUMU OT
BbILLIECTOSAWEro Mecta XpaHeHus — gata 3a4yMcneHus LeHHbiX bymar
WIN  OEeHEeXHbIX CpeacTB, MNpaBO Ha MOAy4YeHue  KOTOopbIX
npegocTaBasieT KOpNnopaTMBHOE AENCTBME IMUTEHTA.
Kputepun e [laTa 3auuciieHns UeHHbIX 6ymar nnm AeHexXxHbIX CpeacTB, NpaBo Ha
npekpawjeHns noayyeHme KOTOPbIX MpenocTaBAseT KopnopaTMBHOE JAeilcTteue
npu3HaHnsA 3MUTEHTA.
Kputepun M | B oTcyTCcTBME NpuU3HaKoB obecueHeHns:
CPOKMH e B TeyeHMe BCEro CpoKa, YCTAaHOB/IEHHOro 3SMWTEHTOB A/
KBanumpunkaumm nonyyeHns A0NEBbIX aKTUBOB W/WUAWN AEHEeXHbIX CPpeacTs, ecnn
Aeburopckon TakolW CpoOK He npesBblwaer 25 pabounx pgHein. Ecnu
3a40/1)KEeHHOCT YCTaHOBJIEHHbI CPOK BbiNAaThl 40X04a npeBbliwaeT 25 pabounx
7] Kak AHen, To aebutopckasa 3aA0/HKEHHOCTb MO BbiMjlaTe AoXo4a He
onepaymnoHHoOM MOXeT 6bITb KBanudmunposaHa onepaLoHHOMN.
CnpasegnuBas | OueHKa CrpaBensiMBoOM CTOMMOCTM AeBUTOPCKOM 3a40/HKEHHOCTM MO
CTOMMOCTb UeHHbIM 6yMaram w/wuanm AeHeXHbIM CpeacTBaM, OXWAAEMbIM K

noNy4vyeHNKO B pPeE3Y/IbTAaTE KOPMNOpaTUBHbLIX OEeNCTBUM MHOCTPAHHbIX
OMUTEHTOB, onpeaendaeTca B crieayrouweM nopdaake:

1) B HOMMHaNbHOW CyMMe 3aA0/IKEHHOCTb B C/llydae KBanuvdbukaumm
3a40/KEHHOCTM KaK OnepaunoHHOIA.

Ana npaB Tpe6boBaHMW nNoO UeHHbIM 6ymaram,
cneaywouwen nHpopmauuu:

e KOJIMYECTBA LUEHHbIX byMar, saBnsiowmxcs 6a3oBbIM aKTUBOM
KOpPMOpaTUBHOIO AENCTBUS, YUTEHHbIX Ha cueTe geno MNO Ha
3KC-ANBUAEHAHYIO AATY, C YYETOM MJIAHOBOIO ABMXKEHUS LIEHHbIX
6ymar go gatbl hUKCcaumm peectpa BnaaenbLeB BKAOUMTENbHO;

e KO3(dPuUMeHTa KoOHBEpTaLWUN;

e CnpaBensiMBOA  CTOMMOCTM  UeHHbIX 6ymar, noanexalwmx
3a4MCNEHN0 MO pe3ysbTaTaM KOpPNOpaTMBHOIO AelCTBUSA,
ornpeaeneHHon B COOTBETCTBUM [punoxeHunem 2.

uncxoaa w3

Ona npaB Tpe6oBaHMi MO AeHeXHbIM cpeacTBaM, ucxogsa us
cneaywouwen nHpopmauuu:

e KOJIMYECTBA LUEHHbIX byMar, saBnsiowmxcsd 6a30BbIM aKTUBOM
KOpPMOpPaTUBHOIO AENCTBUS, YUTEHHbIX Ha cueTe geno MNO Ha
3KC-AMBUAEHAHYIO AaTy, C YYETOM MNSIaHOBOrO ABMXXEHMUS LIeHHbIX
6ymar oo gatbl hMKCaunm peectpa BAagenbLUEB BKAOYMTENBHO;
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e [EHEeXHOW KOMMeHCaumm Ha ogHy ueHHyw  bymary,
YCTaHOBJ/IEHHYIO KOPMOPAaTMBHbIM AENCTBMEM SMUTEHTA.

2) Mo ncTeyeHunmn cpoka KBanudukaumm nebutopckon
3aJ0KEHHOCTM KaK OnepauuoHHOM, cnpaBeanuBas CTOMMOCTb
ornpeaensieTcs B COOTBETCTBMM C [1punoxexHnem 5.

CI'IpaBe[l,)'IVIBaFI CTOMMOCTb KOPPEKTUPYETCA B C/liydYa€ BO3HUKHOBEHWUA

MHbIX CcO6bITNIA, nNpuBOASAWMX K o0b6ecueHeHuio, B COOTBETCTBUU C
MNpunoxeHnem 5.

3a40/KEHHOCTb cuUnTaeTcs AedonTHOM

e EeC/IN [OEeHeXHble CcpeacTtBa He MOCTYNMWIM Ha CYeT, OTKPbITbll
ynpasnswwen komnavum A.Y. NMA® - ¢ gaTbl, cnegyloLlen 3a gaTton,
YCTaQHOBNIEHHON A1 OKOH4YaHMs  KOPMOpaTMBHOIO  AENCTBUSA
3MUTEHTA;

e B C/lyyae oduumanbHoro onybamkosaHms coobuieHns o 6aHKpoTCTBE
B OTHOWEHUN dMUTEHTa (nunua, ob6s3aHHOro No ueHHown bymare) - ¢
AaTbl opuumnanbHoro onybnmkoBaHus Takoro coobuieHus.

Cnuncok ob6wux cobbiTuii, npuBoAsAWMX K obecueHeHUo, yKasaH B
[MpnnoxeHun 5.
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NMPNNOXEHWE 31. OCOBbIE METO1bl OUEHKW, MPUMEHAEMDIE B
NEPNOA KPUSUCHOWU CUTYALUN HA ®DUHAHCOBOM PbIHKE

HacTtoswme noaxoabl U YyTOYHEHUS K MeToAaM OLEHKW akKTMBOB M 06s3aTenbcTB
ABNATCA o0643aTeNbHbIM  AOMNOSIHEHNMEM K CTaHAapTHbIM MeToAaM, YKas3aHHbIM B
HacToswux [pasunax onpeaeneHns CYHA TINO mn npuMeHsOTCS B nepuoj C AaThl
BKJIIOYEHMA HacTodwero npunoxeHusa B [Mpasuna onpepgenenna CHA MW® pgo ero

NCKNOYEHMS (MONHOCTbIO UK B YacTu).

1. MpuMeHeHne peNTUHIOB MeXAYHAapPOAHbIX PEMTUHIOBbIX areHTCTB.

1.1. CHwumxeHume (OT3bIB) penUTUHra KpeauTocnocobHOCTU, MPUCBOEHHOIO
WHOCTPaHHbIMWU PEeNTUHIOBbIMM areHTcTBamMm Standard & Poor’s, Fitch Ratings n Moody’s
Investors Service (panee - WHOCTPaHHble PENTUHIOBblE areHTCTBa) POCCUNCKUM
KpeaAUTHbIM OpraHmM3aumsaM, MHbIM POCCUMCKUM OpraHmn3aumsM, a Takxe nx cneymasnbHbIM
topuandeckum nuuam (SPV) v aovyepHMM KOMMNAHUSAM M3 MHOCTPAHHbIX HOPUCANKLMMT,
Poccunickon ®epepauun, cybbvektam Poccuirickon QOepepauun,  MyHUULUMANBbHbBIM
ob6pazoBaHuam nocne 01 dpespansa 2022 roga, He ABASETCA NpU3HaAKOM obecueHeHUs ang
POCCUMNCKNX KOHTpPareHToB.

1.2. Onpepenenne BeposiTHocTn pedonta (PD) no obszatennctBaM B pybnsax u
WHOCTPAHHOM BanTe 4yepe3 PEUTUHIN, MNPUCBOEHHblE WMHOCTPAHHbIMU PENTUHIOBbLIMMU
areHTCTBaMM POCCUWUCKMUM KOMMAHWAM, B T.4. UX CreumasbHbiM HOpUANYECKUM NuuamM
(SPV), HeuenecoobpasHo.

Hanunume y pOCCMMCKOro KOHTpareHTa peuTUHra WMHOCTPaHHOro PEeMTUHIOBOIro
areHTCTBa He NMPMHUMAETCs B pacyeT U pacCMaTPMBAETCs KakK OTCYTCTBME penTuHra. [Ansg
onpeaeneHns PD gonyCTMMO MCNoMb30BaTh cneayrowme noaxoabl:

a) Wcnonb3oBaHue 3HadeHuss PD poOCCUMACKOro penTuHroBoro areHtctea AO
«2kcnepT PA» yepes conocraBneHne pelTUHIOB POCCUMCKUX PENTUHIOBbLIX areHTCTB.

B cnyyae Hanuuusa y KOHTpareHTa peuTuHra O4HOro U3 poCCUUCKUX PEUTUHIOBbLIX
areHTCTB npuMeHsieTca 3HadeHume PD, onpeaeneHHoe PpOCCUACKUM pPEUTUHIOBbIM
areHTctBoM AO «2kcnepT PA» (panee - AreHTcTBO) (Tabnuua 8 «YpoBHM (4acToTbl)
Aedonta No pemTUHIOBbIM KaTeropusiM HaumoHaIbHOM POCCUMNCKON PENTMHIOBOM LUKanbI
AreHTCTBa ANs BCeX 06beKTOB peNTUHIra, KpoMe CTPYKTYPHbIX 06aMraumin 1 MUHCTPYMEHTOB
CTPYKTYpHOro dMHaHCMpPOBaHUSA» B COCTaBe oT4eTa 06 MCTOPUYECKNX AaHHbIX 06 YpPOBHSX

aAedonTta no penTUHIoBbIM KaTeropusam NpuMeHseMblX peMTUHroBbIX Wwkan Ha 01.01.2022.
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NcTouHuk: https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf).

Mpn 3TOM B Cllyyae HalMuMa Yy KOHTpaAreHTa HEeCKONbKUX PEenTUHIOB, MPUCBOEHHbIX

pa3HbIMU POCCUIACKUMWN PENTUHIOBbIMW areHTCTBaMu, BblbMpaeTcss HauMeHbLUNIA PENTUHT
M3 aKTyalbHbIX W COOTHOCUTCHA C pentuHroMm AO «3kcnepT PA» B COOTBETCTBUMU
MpunoxeHnem [ K MpunoxeHuio 6. B cnyyae Heo6xo0AMMOCTM NPOBECTU COMOCTaB/eHue
pentnHros 000 «HKP» n OO0 «HPA» c pentnHramm AO «3kcnepT PA» ncnonb3yetcs
Tabnmua CONOCTaB/IEHUS PENTUHIOBbIX LKan POCCUUCKUX KPeaUTHbIX PeNTUHIOBbIX
areHTCTB, YKasaHHasa B WMHdopMaunmoHHOM coobuweHunn baHka Poccum ot 30.12.2021
«NHdpopMauns 0 CONOCTaBNEHUN PEUTUHIOBBLIX LWKAA POCCUNCKUX  KPEeAUTHbIX
PENTUHIOBbIX areHTCTB». [nsa oTtobpaHHOro pentuHra ot AO «2kcnept PA» BbibupaeTcs
cooTBeTCcTBYlOUWEee 3HavyeHune PD no Ttabnuue 8 ana cpoka 1 roa. lNpu OTCyTCTBUMK Y
KOHTpareHTa pelTuHra ogHOro U3 POCCUMCKNX PENTUHIOBbLIX areHTCTB 3HavyeHne PD MoxeT
6bITb ONpeaeneHo B COOTBETCTBUM C MYHKTOM 6.

6) Wcnonb3oBaHMe akTyanbHbIX 3HayeHuih PD WMHOCTpPaHHOro penTUHroBOro
areHTcTBa Moody’s uepes conocraBneHne peMTUHIOB POCCUNCKNX PEUTUHIOBbLIX areHTCTB.

B cnyyae Hanuuus y KOHTpareHTa peruTUHra ogHoro U3 poCCUNCKUX PEUTUHIOBbIX
areHTCTB NpuMeHsieTcs 3HadyeHne PD oT areHtctBa Moody’s 4yepe3 conocraBneHue
PENTMHIOB B COOTBETCTBUWU C COOTBETCTBUM lMpunoxeHnem [l K NMpunoxxeHuto 6. Npun 3ToM
B C/Nly4Yae HaaMuusa HECKOSIbKUX PEeNTUHIOB, MNPUCBOEHHbIX pPa3HbIM POCCUNCKUMMU
PENTUHIOBbIMW areHTCTBamMu, BbIGUPAETCSs HAMMEHbLWA PEUTUHI U3 aKTyallbHbIX W
COOTHOCUTCS C PEenTMHroMm areHTctBa Moody’s. B cnyyae Heob6xoaMMOCTM NpPOBECTU
conocTtasrnienme pentnHroe OO0 «HKP» n OO0 «HPA» ¢ penTnHrom areHtcrea Moody’s
COMoOCTaB/IeEHME OCyLecTBnseTca Yepe3d pentuHrn AO «IkcnepT PA» € ncnonb3oBaHneM
Tabnuubl CONOCTaBNEHUSA PEUTUHIOBbIX LWKaN POCCUNCKUX KpPeAUTHbIX PEeNTUHIOBbIX
areHTCTB, ykKasaHHoh B WHdopMaunmoHHOM coobueHnn baHka Poccmm ot 30.12.2021
«MHpopMauns o0 CONOCTaBNEHUM PEUTUHIOBBLIX WKaA POCCUNCKUX  KpeaAUTHbIX
PENTUHIOBbIX areHTCTB».

3HaveHne PD onpepensetcss Ha OCHOBAHWM aKTyallbHbIX MY6/NYHBLIX AOCTYMHbIX
AAHHbIX MO BEPOSATHOCTSAM aedonTa penTUHroBoro areHtcrea Moody's, nybnmkyemMoro Ha
calTe areHTCTBa B COCTaBe OT4yeTa MO €eXerogHoOMy MWCCefoBaHWUID KOpNopaTUBHbIX
aAedontos (Annual default study) B Tabnnue «Average cumulative issuer-weighted global
default rates by alphanumeric rating» ¢ 1998 roga. Boibupaetcsa 3HaueHne PD ans cpoka

1 roa.
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[N KPpYMHbIX KOHTPAreHToB, He OTHOCALLMXCS K NpeanpusaTUsM Manaoro n cpeaHero
6usHeca (Bbipydka 4 mnpa pyb. n 6onee B roa), B criyydae OTCYTCTBUS peUTUHIa O4HOro
N3 POCCUMNCKUX PENTUHIOBbIX areHTCTB NPUMEHSETCS CpeaHss BEPOSATHOCTb AedonTa Ansg
Speculative Grade ot areHtctBa Moody’s Ha OCHOBaAHMW aKTyaslbHOro OT4yeTa no
eXerogHoMy wuccnegosaHuto kKopnopaTtuBHbiXx gedontoB (Annual default study) c
NpUMEHEeHMEM COOTBETCTBUS YpoBHen pentuHros (Tabnumua 43 «Average cumulative
issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BboibupaeTcs
3HayeHune PD gnsa cpoka 1 rog.

1.3. Onpeaenenune 3HaueHnss LGD BO3MOXHO Mo akTyalbHOMY OTYETY MHOCTPAHHOIo
PENTUHIOBOro areHTcTtBa Moody’s 4epe3 cConocTaBfieHNE pPENTUHIOB POCCUNCKUX
PENTUHIOBbIX areHTCTB.

3HauveHne LGD onpeaensieTca Ha OCHOBAHUWM aKTyanbHbIX NYO6ANYHBLIX AOCTYMHbIX
AAHHbLIX U3 OT4YeTa PENTUHroBoro areHTcTtBa Moody’s No exerogHoOMy ucCcneaoBaHUIO
KoprnopaTtmeBHbiX Aedontos (Annual default study, Tabnuua «Average senior unsecured
bond recovery rates by year before default» c¢ 1983 roga Ha ropusoHTe 1 roa) B
COOTBETCTBUU C MPMHAANEXHOCTbIO COMOCTAaBNEHHON0 PEUTMHIa KOHTpareHTa K rpynne
PENTUHIOB, ANS KOTOPbIX ONMpeAensieTcs recovery rate?>.

B cnydae Hannumsa y KOHTpareHTa pemTuHra OAHOro U3 POCCUNCKUX PEUTUHIOBbLIX
areHTCTB 4epe3 COonocTaBfieHMe pPenTUHIOB B COOTBETCTBMM C COOTBETCTBMEM
MpunoxeHneMm [ Kk lNpunoxeHuto 6 onpenensieTcs pPemTUHr PEeUTUHIOBOro areHTCTBa
Moody’s. MNMpn 3TOM B Cily4yae Haan4yms HECKOSIbKUX PEUTUHIOB, MPUCBOEHHbIX Pa3HbIMU
POCCUNCKUMN PENTUHIOBbIMWM areHTCTBaMu, BblbMpaeTcs HaUMMEHbWWU PEUTUHI U3
aKTyasnbHbIX U COOTHOCUTCA C PEUTUMHIoM areHTcTBa Moody’s. B cnyyae Heob6xoammocTu
nposecTtu conoctasneHue pentnHroe OO0 «HKP» n 000 «HPA» C pernTUHIOM areHTCTBa
Moody’s conocTtaBneHne ocyuwecTsnseTca udepe3s pentuHrn AO «3Ikcnept PA» ¢
ncrnonb3oBaHneM Tabnnubl CONOCTAaBNEHUS PENTUHIOBLIX LWKaA POCCUNCKUX KpeaUTHbIX
PENTUHIOBbIX areHTCTB, yKa3aHHoW B MHpopMaunmoHHoM coobuweHmnn baHka Poccum ot

30.12.2021 «NHdpopMaumsa 0 conocTaBneHnn penTUHIOBbIX LWKasl POCCUUCKNX KPeaAUTHbIX

25 Ecnu B nybnnKyeMmblx MaTepmanax peMTUHIOBbIX areHTCTB UCMOJb3yeTcs nokasaTenb Recovery Rate (RR), To noTepu
npu gedonTte (LGD) onpeaensitoTca cneayowmnm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) - oxuaaemblii MPoOLEHT BO3BPpaTa MO MPOCPOYEHHbIM BbinaaTaM, NPUBOAWMbIN areHTCTBaMu Ans
KaX4oro penTuHra B eXxerofHblX UCCnefoBaHMUAX.
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PEUTUHIOBbIX areHTCTB». Hanuuue y KOHTpareHTa peuTnuHra MHOCTPaHHOIro peMTUHIroOBOro
areHTCTBa He NMPUHUMAETCA B pacyeT U pacCMaTpPMBAETCH KaK OTCYTCTBME penTUHra.

[Na KPpYNHbIX KOHTPAreHToB, HE OTHOCALLUUXCA K NpeanpuaTUaM Manoro n cpeaHero
6usHeca (Bbipydka 4 mnpa py6. n 6onee B roa), B crydae OTCYTCTBUS peUTUHra O4HOro
M3 POCCUNCKUX PENTUHIOBbIX areHTCTB MNpPUMEHSEeTCs 3HadyeHue recovery rate ans
Speculative Grade.

1.4. Mopsagok onpeaeneHns 3HadyeHnn PD n LGD ana MHOCTpaHHbIX KOHTPAreHToB

HE MEHAETCA.

2. AechonT nnm npocpouka no BaJiIlOTHbIM obsizaTtenbcrBam.

2.1. lna KOHTpareHTa MOXeT He cuuTaTbcsa cobbiTneMm aedonta nmnm obecueHeHus
HencnosHeHmne obsa3aTenbLCTB B BantoTe, OT/IMMHON OT POCCUNCKOro pybns, ecnm nMerTcs
OCHOBaHWA nonaratb, 4To AedonT npousowen wus-3a cobbiTUM, He CBSA3aHHbIX C
AeATeNbHOCTbIO KOHTpareHTa, HanpuMmep, BBeAEHUS CaHKUWW, 3anpeTa/HeBO3MOXHOCTU
Pac4Y€TOB CO CTOPOHbl MHOCTPA@HHbIX KOHTpPAreHTOB WN POCCUUCKUX FOCYAAPCTBEHHbIX
OpraHos.

2.2. HencnonHeHne ob643aTtenbCTB, B TOM YKUC/E MO BbiNaaTe KYrnoHOB U ANBUAEHA0B
B WHOCTpPaHHOM BanTe, He cuuTaeTca cobbitmeM no obecueHeHuto unm AedonToM
KOHTpareHTa B OTHOLWEHUM Taknx obsasatenbcrts (Aebutopckon 3agomkeHHocTn) o 30
anpena 2022 roga BKIOUMTENIbBHO B CNy4dae, ec/in Takoe HEUCMNOoJIHEHME BO3HWUKIIO B
pe3ynbtate Aencreuin  (6e34eNCTBUS)  WMHOCTPAHHbIX  AEnO03MTapHO-KAWPUHIOBbIX
kKoMnaHun (B T.4. Euroclear n Clearstream).

2.3. Ana obsa3aTenbCTB B MHOCTPAHHOW BankTe MOXET He CYUTaTbCs CobbiTMeM
aAedonta ncrnonHeHne atux o6a3aTenbCTB B MHOW BastoTe.

PeweHne YnpaBnstowen KOMNaHnmm o TOM, YTO yYKasaHHble B Nn.2.1.-2.3. cobbiTus
ABMAIOTCA npu3HakoM obecueHeHna unm  npuBoasaT K aedonty, odopmnsarTcs

MOTUBUPOBAHHbLIM CYyXAEHNEM U HANPaBNAlOTCA B CI'IeLl,VIaJ'II/I3VIpOBaHHbIl7I ,D,EHOBMTapMVI.

3. Oco6eHHOCTM onpeaeneHnUst akTUBHOIO pblHKa.

OnpeaeneHne akTUBHOMO PbIHKA OCYLLECTBASETCS C YYETOM TOr0O, YTO BO3MOXHOCTb
MCMONb30BaHMS AaHHbIX MOCAeAHEro TOProBOro [AHS Ha TOProBbiX Mowagkax He
NPUMEHSIETCA B C/lyyae, KOrAa HETOProBbl AeHb (MM OTCYTCTBME TOProB Ha (hOHAOBOM

PbIHKE) CBSi3aH C NPUOCTAHOBKOM TOProB No peweHunto baHka Poccum, NpuoCTaHOBKOM
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TOProB B Cyyae AOCTUMXEHUS YCTaHOBNEHHbIX 6BMpXKer NoOporosBbiX 3HAYEHUN NN UHBIMK
cobbITUSAMM  (COrMacHO MOTMBUPOBAHHOMY  CYXAEHMUIO YNpasBasdlowWen KoMnaHum),
CNOCO6HBIMU CYLLECTBEHHO MOBAUSATb HAa M3MEHeHWe CnpaBeisIMBOM CTOMMOCTU B TaKoOWM
HETOProBblM AeHb MO CpaBHEHWUK C nocnegHuM TOproebiM AHeM. B cnydae, ecnm
BO3HUKLIME 0B6CTOATENbCTBA NPUBOAAT K 3aTPyAHEHUIO (HEBO3MOXHOCTU) ornpeaeseHns
cCnpaBeaMBOM CTOMMOCTM aKTMBOB, ynpasiflowas KomnaHums obsizaHa NpuMOCTaHOBUTL
Bblgayy, noraweHne n obMeH MHBECTULMOHHLIX NaeB NnaeBoro MHBECTULMOHHOIo ¢oHAaa
NoO MNpUYMHAM, He 3aBUCALWMM OT ynpasnswowen KomnaHum, 6e30THOCUTENbHO TuNa
naeBoro MHBECTUUMOHHOIro oHAa N HE3AaBUCUMO OT haKTUUYECKOro NpoBeaeHns npoueayp
no BblAaye, nMoraweHnt MU 0bMeHy MHBECTUUMOHHbIX NaeB B MOMEHT BO3HWKHOBEHMUS

0683aHHOCTM MO NPUOCTAHOBIEHMIO.

4. OnpepeneHne 6e3pMCcKOBON CTaBKM.

B OoTCyTCTBUM BO3MOXHOCTWU onpeaeneHms akTyanbHbiX 3HadeHun Kb MockoBCckom
6UpXxun, B KayecTBe BpPEeMEHHOW anbTepHaTMBbl 6€3pMCKOBOM CTaBKW A9 onpeaeneHus
cnpaBeanmMBoM CTOMMOCTU 0653aTeNbCTB CO CPOKOM A0 noraweHuns He 6onee 6 mecsues
MOXeT OblTb WUCNoSb30BaHa CTaBKa, paccymTbiBaeMas MeToAOM  WMHTepnonsuum
(HanpuMep, NMHeNHOM) Ha ocHoBe cTaBok MosPrime (ctaBka RUONIA http://ruonia.ru/
nocse npekpauweHunsa pacdeta v nybnmkaumm ctaskm MosPrime) nnb6o ROISfix Ha apaty
onpeaeneHnst cnpaeseasiMBom CTOMMOCTU, ANns obA3aTenbCTB CO CPOKOM noraweHuns go 1
roaa — Ha ocHose cTtaBok ROISfix Ha gaTy onpeaeneHus cnpaseninBon CTOMMOCTU. Bbibop
CTaBKM B OTHOLWEHMW aKTUBa YMNpasnswwas KoOMnaHus odopmasieT MOTUBUPOBAHHbLIM

CyXaeHnem n NpegoctaBnsdeT ero B CI'IeLI,VIaJ'II/I3VIpOBaHHbII7I n,eno3|/|TapV||7|.
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