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TEPMUHbI U ONPEAENTEHUA, UCMNOJIb3YEMBbLIE B NPABUJIAX
ONMPEAENNIEHNA CTOUMMOCTU YNCTbIX AKTUBOB

MU® - naeBON MHBECTULUMOHHbLIN (POHA, YKa3aHHbIMA B HACTOSILWMX NpaBuaax onpeaeneHuns
CTOMMOCTU YUCTbIX aKTUBOB.

Ynpasnsawowasa KOMMaHva - OpraHusauus, Cco3gaHHas B  COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuimckon depepaunm n uMerowas JINLEH3NIO Ha OCYLLEeCTBIeHue
AeaTesIbHOCTM NO YNpaBieHUo NHBECTULMOHHbLIMU HOoHAAMU, NAaeBbIMU MHBECTULMOHHbBIMU
doHAaMM N HerocyaapCTBEHHbIMU MEHCUOHHbIMM doHAaMU. YrnpaBnswowas KoMnaHus
AeNCTBYEeT Ha OCHOBaHWUW NpaBu/l 4OBEPUTENILHOMO yrnpasnieHus NMNO.
MHBECTULMOHHBbIN Nan - UMeHHas LeHHaa bymara, yaocToBepsitowasn 400 BlagenbLa
nas B npase COHBCTBEHHOCTM Ha MMYLECTBO, cocTasnswwee NMNO, npaBo TpeboBaTb OT
ynpasnsoLWen KOMMaHUM Haanexalwlero AoBeputenbHoro ynpasseHusa MNMN®, npaso Ha
NnoslyyeHne [EeHEeXHOW KOMMeHcauum npu npekpaweHun [orosopa AOBEpUTENbHOro
ynpaeneHuma [MN® co BcemMnm BnagenbuaMm UWHBECTUUMOHHbIX naeB 3Toro [MNO
(npekpaweHun NMNO).

MpaBuna AoBepUTENIbHONO YynpaBJiIEHUS MNaeBbilM MHBECTULUUOHHbLIM ¢poHAOM
(Mpasuna AY MUAU®) - ycnosua [orosopa A[oBepuUTenbHOro ynpasneHuns (N0,
onpenensemMble YNpaBnslowWwen KOMMNAHWEN B CTaHAApPTHbIX ¢dopMax, COOTBETCTBYHOLLME
TUNOBLIM MpaBwuaaM foBepuTenbHoro yrnpasnenuns NMNNO, yreepxaeHHbiM BaHkoM Poccun.
Mpasuna Y MN®, n nameHeHna n AOMONHEHUS B HUX MNoanexart perncrpaumm baHkom
Poccun.

CromMmocTb 4ucTbix aktusoB (CYA) - BenuuuHa, onpepensemMas B COOTBETCTBUU C
3aKoHoAaTeNnbCTBOM Poccunckon depepaumun, Kak pasHuUa Mexay CTOMMOCTbIO aKTUBOB
NMNO® (panee — akTMBbI) N BEIMYNHOW 0643aTeNbCTB, NoANEXaWmMX UCNOMHEHUIO 3@ cYeT

yKa3aHHbIX akTUBOB (aanee — obazatenbcrsa), Ha MOMeHT onpeaenenns CHA MNO.

Mpasuna onpepeneHnsa CHA - HaCTOSLWMN SIOKAJSIbHbIA aKT YNpaBasoWen KoOMNaHum
MAN®, ycTtaHaBnMBaloWmMi NOpsaoK U Cpoku onpegeneHns CHA, B TOM 4yucne nopsaok
pacyeTa cpeaHerogosok CHA MNMU®, onpeaeneHns pacy4eTHOM CTOMMOCTU MHBECTULMOHHbIX
naes [N®, nopsagok onpeneneHus CTOMMOCTM UMyLWeCTBa, NepefaHHoro B onnaTy
WHBECTUUMOHHbIX naeB. CnpaseasnvBas CTOMMOCTb MMYLLECTBA, NepeaaHHoro B onsaTy
WHBECTULMOHHbIX NaeB, OnpeaenseTcs C YYeTOM a/irOPUTMOB OLIEHKW, MPpeayCMOTPEHHbIX

B HacToswmx Mpasunax onpeaeneHna CHA.

CpepnHeronosas CHA NMU® (unm CIFCHA) - cpegHerogoBast CTOMMOCTb YMCTbIX aKTUBOB
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MN®, KoTopas onpepenseTcs Ha nobon AeHb B nopsiake, YCTAHOB/IEHHOM HACTOSLLUMMU

Mpasunamu onpegeneHnsa CHA.

MC®O - w™MexayHapoAHble cTaHAapTbl @WHAHCOBOM oOT4YeTHOCTU. OnpepeneHue
CnpaBeasiMBOM CTOMMOCTM aKTUMBOB W  BeIMUYMHbLI 0653aTeNbCTB  MNPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM cTaHaapToM duHaHcoBon otdvyeTHoctn (IFRS) 13
"OueHka cnpaBeasiMmBoM CTOMMOCTU", BBEAEHHbIM B AEeNCTBME Ha Tepputopun Poccmnimmckom
depepaunmn npnkasoM MmuHucrtepcresa ¢puHaHcoB Poccumnckon degepaunm ot 28 aexkabps
2015 ropga N° 217H «O BBeaeHUn MexayHapoAHbIX CTaHA4ApPTOB (PMHAHCOBOW OTYETHOCTU
n PasbAcHeHUNn MexayHapoAHbIX CTaHAapToB (MHAHCOBOW OTYETHOCTU B AENCTBUE Ha
Tepputopun Poccuickon depepaunm U O NPU3HAHUU YTPATUBLLUMMU CUITY HEKOTOPbIX
NpuKas3oB (OTAENbHbIX MONOXEHUA nNpukasoB) MuHucTepcTBa ¢dUHaAHCOB Poccuiickon
Q®epepaunn» ¢ yyetom TpeboBaHuMn YkaszaHusa LUeHTpanbHoro baHka Poccunckon
®epepaunn ot 25 asrycra 2015 roga N? 3758-Y, Bkntouasa nHoie MCOO, npnMeHsaeMble B
COOTBETCTBMM  C  AEWCTBYIOLWMM  3aKOHOAATENbCTBOM B OTHOWEHWW  NaeBblX

MHBECTULIMOHHbBbIX CbOHLI,OB.

CnpaBepgsimBasi CTOMMOCTb - 3TO UeHa, KoTopasa 6bina 6bl nonydeHa npu npoaaxe
aKTMBa WAM ynnadyeHa npu nepegadvye obss3atenscrBa B Xoae O0ObIMHOM caoenku Ha
OCHOBHOM (MM Hambonee BbIFOAHOM) pblHKE Ha AaTy OUEHKM B TeKYLUMX PbIHOYHbIX
ycnoBusax (TO eCTb LeHa BbiXoAa), HE3aBMCUMMO OT TOro, SIBASETCS SN TakKasd ueHa
HenocpeACTBEHHO HAbNAaeMOoM UN pacCunTbIiBaeTCsl C MCNOIb30BaAaHWEM ApPYroro MeToaa

OLEHKMW.

Ha6bnropaemas wm pocrtynHasa 6up)keBas nowaaka - Toproesas nsowaaka
POCCUNCKOM 1 (MNN) MHOCTPAHHOW Bupxu, 3akpenneHHas B lNpasunax onpegeneHunsa CHA
K KOTOpOM Yy YnpaBnswwen KOMMNaHUW eCTb AOCTYN, KakK HanpsiMyk, Tak U 4epe3
(UHAHCOBbIX NOCPEeAHNKOB, U Ha KOTOPOM ynpaBnsowas KOMNaHUA UMeeT BO3MOXHOCTb
pacrnopsxaTbC aKTUBOM (akTMBaMu). YKasaHHble 6upikeBble MNOWAAKM NpuBeAeHbl B

NPUNOXEHUN 4.

AKTUBHbIN PbIHOK - pPblHOK, Ha KOTOpPOM onepaunn Cc akKtTmBoM MU 06s3aTenbCTBOM
npoBoAdATCA C AOCTaTOYHOM 4acTOTOM U B AOCTAaTOYHOM O6'beMe, NMnO3BONAKOLIEM MONy4daTb

nHopMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB HA MNOCTOSSHHOW OCHOBE.

OCHOBHOM PbIHOK = PbIHOK (M3 YMC/a aKTUBHbIX) C HAaMBONbLLIMM AN COOTBETCTBYOLLErO

akTuBa unmn obsasatenbcrTBa 06bLEMOM TOProB " ypoBHEM aKTUBHOCTMU.



KpeauTHbIW PUCK — PUCK BO3HUKHOBEHMSA NoTepb (YObITKOB) BCNEeACTBUE HEUCTMOTHEHUS
KOHTpareHToM 0643aTenbCTB NO AOroBOpY, BKAOYAS HeomnnaTty KOHTpaAareHTOM OCHOBHOIO
A0Nra u/unm NpouUeHToB, NPUYNTAOWMNXCSA B YCTAHOBNEHHbIM AOrOBOPOM CPOK, a TakXe B
pe3ynbTaTte U3MEHEHUS OLEHKU KpeanmTocnocobHOCTM (KpeAUTHOro pucka) KOHTpareHTa

(aMuTeHTa).

KpeauTHbIW PEUTUHI — MHEHME HE3aBUCUMOIro PENTUHIOBOIO areHTCTBa O CNOCO6HOCTM
PENTUHIYEMOro sinua UCNONHATb NpuHATble Ha ceba durHaHcoBble obs3aTenbcTBa (0 ero
KpeautocnocobHoctn, @dMHAHCOBOM  HAAEXHOCTW, (MUHAHCOBOM  YCTOMYMUBOCTH),
BblpaXXeHHbIM C  WCMNOSIb30BaHWEM PENTMHIOBOW KaTeropum no onpeaeneHHoMn

PENTUHIOBOM LLKane.

YpOBHMU LEeH npu onpeaeneHnn crpasennnBon CTOMMOCTU ONpeaensioTcsa B COOTBETCTBUN
Cc MexayHapoaHbiM cTaHgaptoM duHaHcoBon otdyeTHoctn (IFRS) 13 «OueHka
cnpaBeanveon ctoumoctn» (nanee — MCOO 13), BBeAEHHbIM B AENCTBUE HaA TEPPUTOPUN
Poccunckon depepaumm npukazoM MuHucrtepcrtea puHaHcoB Poccuinckon depgepaunm ot
28.12.2015 N 217H "O BBeaeHnn MexayHapOAHbIX CTaHAAPTOB (PUHAHCOBOM OTYETHOCTU
n PasbsicCHeHMM MexayHapoAHbIX cTaHAapToB (MHAHCOBOW OTYETHOCTU B AEUCTBUE Ha
Tepputopun Poccuiickon ®depepaumn M O MNPU3HAHUKU YTPaTUBLUMMWU CUNY HEKOTOPbIX
NpuKasoB (OTAENbHbIX MNONMOXEHUM NpukasoB) MuHuUCTepcTBa (uHaHcoB Poccuinckomn

depepauunn'.

UcxopaHble pOaHHble YpoBHA 1 - LUEHOBble KOTUPOBKM (HECKOPPEKTUPOBAHHbLIE)
aKTUBHbIX PbIHKOB B OTHOLUEHUN WAEHTUYHbIX aKTMBOB WNN 0653aTesbCTB, K KOTOPbIM

opraHmsaumnda MMeeT AOCTYyN Ha AaTy OLEHKMN.

McxonHble pgaHHble YPOBHA 2 - UCXOAHblE AaHHble, KPOME LEHOBbIX KOTMPOBOK,
OTHECEHHbIX K YPOBHIO 1, KOTOpble ABNAOTCA HabnoAaaeMbIMK, NPSAMO UM KOCBEHHO, B

OTHOLWWEHUNN ONpeEAENEHHOIo akTnBa UIn obsazaTenbcTBa.

UcxopHble faHHbIe YPOBHSA 3 - HeHabnwaaeMmble UCXOAHblE AaHHbIE B OTHOLUEHWUMU

onpeaeneHHoro aktmea uUin obsa3aTenbcTBa.

OnepaumoHHas pebuTopckas 3af0/HKEHHOCTb - AebuTopckas 3a[0/KEeHHOCTb
KOHTpareHTa, BO3HWKALWAsa B X04e HOPMasibHOro OnNepaumMoHHOro uukna, kotopas éyaer
norawleHa B Te4eHMe CPOKOB, YCTAHOBNIEHHbIX B HacToAwmx Npasunax onpegeneHusa CHA.
[lonyCTuMble CPOKW MPOCPOYKM, YCTAaHOBNEHHble AN oOnepauMoHHON AebuTopcKom

3a0/KEHHOCTN, He AO/MKHbl NPUBOAUTb K MNpPU3HAHMIO 6e3HadeXXHOW K MONYyYEHMUIO
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3a40/KEHHOCTU, @ Takxke K obecueHeHU0 3a40/KEHHOCTN. Takas 3a40/KeHHOCTb byaeTt
peann3oBaHa ynpasnstowen KoMnaHmen B NnosHOM ob6beMe B CPOKM, YKadbiBawLMecs B
HOPMasibHYIO PbIHOYHYK (MM BHYTPEHHIOK) MPaKTUKY B3aMMOAENCTBUSA C KOHKPETHbIM
BMAOM AebUTOPCKOM 3a40/HKEHHOCTU. YCTAHOBJIEHHbIE CPOKM MPOCPOYKM U UCNONHEHMUS
065a3aTenbCTB HE AO0/MKHbI NpPeBbIWAaTbh PEKOMEHAYEMbIX CPOKOB B HacTosAwwmX Mpasunax
onpeaeneHns CHA, ecnm MHOe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTMKOM yrnpasnstoLwen

KOMMNaHunn.

dkcnepTtHoe (MOTMBMPOBaAHHOE) CyXXAeHue - 3TO AOKYMeHTaNbHO OgOopMieHHOoe
npodeccmoHanbHoe CyXAaeHue Ynpasnstowen KomnaHuum, copepxawee ob60CHOBaHHbIe
pacyeTbl U BbIBOAbl 06 OLeEHKe crnpaBearMBOAN CTOMMOCTM aKTUBOB, O BENUYMHAX,
MCNONb3yeMbIX B pacyeTe CcnpaBeasiMBOM CTOMMOCTU, O BbISIB/IEHHbIX OCHOBaHUAX
NpU3HaHMsA/NpeKkpaweHnsa Npu3HaHmnsa akTMeoB/06a3aTesNibCTB, O BbISIBIEHHbIX NMPU3HaKax
BO3HMKHOBEHUSA KpeaAUTHbIX PUCKOB M MNpouYMX 06CTOATENbCTBAX, KOTOpble BAMSAKOT Ha
OLEHKY cnpaBensiMBon CTOMMOCTM B cooTBeTcTtBuM ¢ MCOO 13. lNpuMeHeHue Takoro
CYy>XAeHUsA AoMYyCTMMO B Clly4YasX, YCTaHOBJIEHHbIX HacTosawmmu lNMpasmunamu onpeaeneHms
CYA, a TaK Xe B UHbIX UCKTIOUYNTENbHbIX CllydasiX, Koraa Tekyuwme Metoabl onpeaeneHus
cnpaBeasiMBoOM CTOMMOCTM akTuBa (obsa3aTenbcTBa) C YYETOM HeCTaHAAPTHbIX BHELIHUX
06CTOATENBCTB MPUBOASAT K WCKAXEHUIo crnpaBensvBonM CTOMMOCTU, @ MNpPUMEHeHue
MOTMBMPOBAHHOIO CyXAeHus obecneumBaeT HaLexXHoe onpeaeneHwe cnpasensineomn
cTonmMmocTn cootBeTctBMM ¢ MCOO 13 u TpeboBaHMAM 3akoHopaTesnbCTBa Poccumckon

denepaunn.

OBLME NONTOXEHUSA

Hactosawwue [llpaBuna onpegeneHns CHA 3axkpbiTOro naeBoro MHBECTULMOHHOIO

cdoHana komMbuHuposaHHoro «UHrterpan Nnwc>» (ganee - TMNO) noa ynpasneHneM

ObwectBa C oOrpaHM4YeHHOM OTBETCTBEHHOCTbI <«[duanor WHBecTUumnm» (nanee -

Ynpasnstowas kKomnaHua) paspaboTaHbl B cooTBeTCTBUM C DeaepanbHbiM 3akKOHOM "O6
MHBECTULMOHHbIX doHaax" N2 156-d3 ot 29 Hos6psa 2001 roga (pAanee - dGenepanbHbIf
3akoH "O6 wnHBeCTUUMOHHbIX doHaax"), B COOTBETCTBMM C YKasaHumeM LleHTpanbHOro
baHka Poccuinckon ®epepaummn ot 25 aBrycta 2015 roga N2 3758-Y (aanee - YkasaHue

Ne 3758-Y), 1 NpUHATLIMW B COOTBETCTBUU C HUMU HOPMATUBHLIMU aKTaMu.
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HacTosawwue MNpasuna onpeageneHns CHA npumeHsitotca ¢ 24.07.2025 roaa.

N3MeHeHns n gonosHeHUs B Hactosiwme Mpasuna onpeaenenHns CHA MoryT 6biTb BHECEHDbI
B  C/lyyasiX, YCTAHOBJIEHHbIX HOPMATMBHbIMM NpaBoBbIMM akTtamu. B cnyuae
Heo6x0aMMOCTN BHECEHUSA U3MEHEHUN 1 aononHeHun B NMpasuna onpegeneHns CHA K HUM
npunaraeTtca MnosCHEHWE TMPUYUH BHECEHUS TaKUX W3MEHEHUW U AOMOSIHEHUN W
yKa3blBaeTcsa AaTa Ha4yana NpuMeHeHus M3MeHEeHUM N A0NOJIHEHUI B HacToswume MNMpaBuna

onpeaeneHnsa CHA.

NOPA4OK OMNPEAENEHUSA CHA U CPEAHEFOAOBOW CYA NMU®

CHA TN® onpependeTcd No COCTOAHUIO Ha 23:59:59 paTthbl, 3a KOTOPYIO pacCynTbIBAETCH
CYA, Cc y4eTOM AaHHbIX, PacKpbITbIX Ha YKa3aHHYI0 AaTy B AOCTYMHbIX AN yNpaBastowen
KOMMNaHUN UCTOYHMKAX, BHE 3aBMCUMOCTM OT 4aCcOBOIro nosca.

CYA onpepensetcs He nosgHee paboyero AHA, cneayowero 3a AHEM, MO COCTOSHUIO Ha
KOTOpbIM ocyuwecTBnseTcsa onpegeneHmne CHA.

CYA onpegenseTca B COOTBETCTBMM C HactoAawmMmu [MpaBuiiamum Kak pasHuua Mexay

CTOMMOCTbIO aKTUBOB N 06513aTeNnbCTB Ha MOMeEHT onpeaeneHns CHA.
CYA NMNO® onpepensietca (aata onpeaeneHus CHA):

e Ha AaTy 3aBepweHuns (okoH4YaHus) dopmmpoBanus MNMNO;

e B C/lyyae NpUOCTaHOB/EHUS Bblaayu, noraweHuss v obMeHa MHBECTULMOHHbIX
naeB — Ha AaTy BO306HOBMNEHUS MX BblAauu, noraweHns u obMeHa;

e B Cny4dae npekpaweHuns MNO® - Ha pgaty BO3HMKHOBEHUA OCHOBaHUA €ro
npekpawlieHuns;

e nocse 3aBepweHusa (OKoH4YaHuda) dopmupoBaHma CHA TNO® onpepensetca B

nopsaake:

OnuncaHne nopsagka Bbi6patb BepHoe,
nocraeuB X

s oTkpbiTOro, bupxxesoro MNAN®:
- Kaxablii paboumnii geHb 40 gHSA, B KOTopoM MU® ncknoyveH n3s peecrtpa
MNo.

Ans  oTkpbiToro [IN®, npegycmatpuBarojero 06MeEH [0 pPeLIEHMNIO
yrpas/isitioLLen KOMIAaHWN:

- Kaxabli pabounii AeHb A0 AHSA, B KOTOpoM MU ncknoveH n3s peectpa
nno;




- Ha AeHb MNpMOCTaAHOB/IEHWA TMpueMa 3asaBOK Ha npuobpeTteHue,
noraweHne n 0bMeH MHBECTULMOHHbIX MaeB B COOTBETCTBUM C peLUEHMNEM
ynpasnswwen KoMnaHmm ob obMeHe BCeX MHBECTULMOHHbIX MaeB Ha
MHBECTULMOHHbIE rnau apyroro otkpbitoro MNMUO.

Lnsa uHTtepBasibHoro MANQ:

- eXEeMeCsl4HO Ha nocnegHun paboumini geHb KaseHZapHOro mecsiua no
KaneHgapHoro mecsua, npejlwecTeylowero Mmecsuy, B kKotopoMm [MNO
UCKtoUeH 13 peectpa NMNo;

- Ha nocnegHun pabounin geHb CpoKa NpueMa 3asiBOK Ha rnpuobpeTteHune,
noraweHne n 0bMeH MHBECTULMOHHbIX Maes.

Mnsa 3akpbitoro NMN®, ecnn npasunamu AY [N® He npegycMoTpeHa
Bblgaya  MWHBECTULMOHHbLIX [aeB rpv  [OCPOYHOM  [OraLieHuu
UHBECTULIMOHHbIX MaeB:

- eXeMeCsiMHO Ha nocnegHuin paboumin geHb KaneHaapHoOro mecsiua Ao
KaneHgapHoro mecsina, npejlwecTteywowero Mmecsudy, B KotopoMm [MNO
UCKJIloYeH n3 peectpa NMNo;

- Ha nocnegHun pabouynin AeHb CpoKa NpMeMa 3asiBOK Ha npuobperteHune
OOMONHUTENbHbIX MHBECTULMOHHBbIX MnaeB (He BK/O4aeTcs, ecnau
lMpasunamu [OBEpPUTENbHOIO ynpaBneHusa 3aKpbITOro Mnno
npeaycMoTpeH WHOM nopsAoK onpeaeneHus CTOMMOCTM
WHBECTULMOHHOIO nas A4S BblAa4yM AOMOSHUTENbHbIX NAEB);

- Ha gaTy CoCTaB/ieHMs ChMCKa BnajenbleB WMHBECTULMOHHbIX NaesB B
c/lyyae 4acTM4YHOro MnoraweHns MHBECTULMOHHbIX naeB 6e3 3asaBneHus
TpeboBaHMI BNagenbLeB MHBECTULMOHHbBIX NaeB 06 MX MoraweHnn.

Ans 3akpeiToro MNN®, ecnn npasunamm AY NMA® rnpegycmMoTpeHa Bbigaya
MHBECTULMOHHbIX MNaeB npv AOCPOYHOM MOralieHum UHBECTULMOHHbIX
rnaes:

- exeMecs4yHO Ha nocneaHun paboumin AeHb KaneHaapHOro mecsua Ao
KaneHgapHoro mecsina, npejlwecrteylowero mecsudy, B KotopoM [MNO
UCKoYeH n3 peectpa NMNo;

- Ha nocnegHun pabounin geHb CpoKa NpMeMa 3asiBOK Ha npuobperteHune
WHBECTULMOHHbLIX NaeB, BblAaBaeMbiX MpPUM AOCPOYHOM nOralleHum
WHBECTULMNOHHbIX Maes;

- Ha nocnegHun pabouynin geHb Cpoka NpMeMa 3asiBOK Ha npuobperteHune
OOMONHUTENbHbIX MHBECTULMOHHBbIX MnaeB (He BK/OYaeTcs, ecnau
Mpasunamu [OBepUTEeNbHOro ynpaBneHunsa 3aKpbITOro Mnno
npeaoycMoTpeH WHOM nopsiAoK onpeaeneHus CTOMMOCTM
WHBECTULMOHHOIO nas Ans Bblgayn AOMNOSHUTENbHbIX NaeBs);

- Ha gaTy CoCTaB/ieHMs ChMCKa BnagenblueB WMHBECTULMOHHbIX NaesB B
c/lyyae 4acTM4YHOro noraweHus MHBECTULMOHHbIX naeB 6e3 3asaBneHus
TpeboBaHMii BNagenbLeB MHBECTULMOHHBLIX NaeB 06 nx norawweHuu;

- Ha p[aTy OKOHYaHus Ccpoka npueMa 3asaBOK Ha noraweHune
WHBECTULMOHHbIX MaeB, NpUMHaANexawmx Bragesnbly MHBECTULMOHHbIX
naes;

- Ha [aTy COoCTaB/eHUs CrucKa fnl, UMerLWKuX NpaBo y4vacTBoBaTb B
obwem cobpaHunun, B crydae npuHATUMS obwuM cobpaHmem peweHns ob
YTBEPXAEHUN N3MEHEHWI WU AOMOSIHEHUIN, KOTOPblE BHOCSATCS B NpaBwuia
[OBEpUTENbHOro ynpasJ/ieHuns, uin o nepeaade npaB u ob6a3aHHOCTEN MO
AO0roBopy AOBEPUTENBHOIO ynpasieHna (GpOoHAOM APYrol ynpasisoLlen
KOMMaHUK, UK O MPOASIEHMN CPOKa AENCTBMS 4OroBOpa AOBEPUTENIbHOMO
ynpassieHnsa ¢oHAOM, NPOTUB KOTOPOro OH rosocosan.




CpeaHerogosas CHA MN® (CICYA) Ha nobon AeHb onpeaensieTcs B cneayrowem nopsake:

OnuncaHne nopsigka Bbi6bpatb BepHoOe€,
nocraeuB X

- KaK OoTHoweHne cyMMbl CHA Ha Kkaxxablit pabounii geHb KaneHaapHoro
rona (ecnu Ha pabounii aeHb KaneHaapHoro roga CHA He onpeaensnach X
- Ha NoCNeaHuni AeHb ee onpeaesieHns, NpealwecTBY WM TaKoMy AHI0)
C Hayana roga (c aatbl 3aBepuweHnsa (okoH4aHusa) dopmuposaHmsa MNO)
A0 aatbl pacyeTta CICHA K uncny paboymnx gHen B KaseHAapHOM roay.

- Kak oTHoweHue cyMmmbl CHA Ha Kaxabli pabounin geHb KaseHaapHOoro
rona (ecnu Ha pabounii aeHb KaneHaapHoro roga CHA He onpeaensnach
- Ha nocnegHun AeHb ee onpeaeneHns, NpeawecTBYOWMNn TaKOMYy AHIO)
C Hayana roga (c gatbl 3aBepweHuns (OKOHYaHMsa) dopMuposaHmsa NMUOD)
A0 aatbl pacyeTta CICHYA Kk uncny pabounx gHen 3a 3TOT nepmoga.

B uenax onpegeneHna CICHA noa paton, 3a koTopyt onpegenserca CHA TNO,
rnoHMMaeTca Kaxpasa garta onpegenenHnsa CHA MUO, ykasaHHad B HacToAwmx lpasuiax
onpegeneHna CHA.

CHA TAN®D, B TOM uucne cpegHerogosas CHA TN®, a Takxe pacyeTHas CTOMMOCTb
WHBECTUUMOHHOro nas NMN® onpeaensatoTcsa C TOYHOCTLIO A0 ABYX 3HAKOB Mocse 3ansaTon,
C NMPMMEHeHMneM rpasusl MaTeMaTU4YeCKoro oKpyrieHus B BasntoTe onpegeneHms CHYA B
cootBeTcTBMM C [Mpasunamu Y MNO, pencrteyrowmmu Ha aaty onpegeneHma CHA. B
cnydae ecnu B lNMpasunax 4Y NMN® He ykasaHa BantTa, B KoTopon onpeaenstTtcsa CHA, B
ToM yncne CIrCHA, nnm pacdeTHast CTOMMOCTb MHBECTULUMOHHOro nas NMU®, To ykasaHHble

CTOMMOCTM OMpeaenstoTcs B pybnsx.

norpAAOK ONPEAENEHUA AOATbl U BPEMEHU, MO COCTOAHMIO HA
KOTOPbLIE ONMPEAENAETCA CTOMMOCTb MMYLLECTBA, NEPEAAHHOIO
B ONJIATY MHBECTULIMOHHbLIX NMAEB NMNo

CtonMoCTb wuMyLlecTBa, MNepefaHHOro B Onaaty WHBECTUUMOHHbIX naes [N,
onpefensieTcds B COOTBETCTBMM C TpeboBaHusaMu degepanbHoro 3akoHa «06
MHBECTULMOHHbIX (POHAAX», NPUHATLIMWU B COOTBETCTBUM C HUM HOPMATUBHLIMW aKTaMw,
TpeboBaHusaAMKM YkazaHusa N2 3758-Y n HacTtoswmmun MNMpasunamu onpegenenmnsa CHA.

[aTta, No COCTOAHMUIO Ha KOTOPYIO Oornpeaensercsd CTOMMOCTb UMYLLLEeCTBa, NepesaHHoro B
onnaTty MHBECTULMOHHbIX naes MN®, He MoXeT bbITb onpeaeneHa paHee aAaTbl Nepeaayn
Takoro wWMyLlecTsa B OMJaTy WHBECTULUMOHHbLIX MaeB, 3a WCK/IIOYEHUEM CJlyyaeBs
onpeneneHns CTOMMOCTM UMYyLLeCcTBa, NepeaaHHOro B OrJiaty MHBECTULUMOHHbLIX MaeB

MN®, Ha ocHOBaHMM OTYETa OUEHLMNKA.



[laTta, No COCTOSAHUIO Ha KOTOPYI ornpeaensieTcs CTOMMOCTb MMyLLEeCTBa, NepefaHHoro B
onnaTty MHBECTULUMOHHbLIX naesB MNP, Ha OCHOBaHMM OTYETaA OUEHLWMKA, HE MOXET bbITb
paHee Tpex MecsueB A0 AaTbl Nepefayn Takoro MMywectsa B OMaTy MHBECTULMOHHbIX
naes MNO.

CtonMoCTb wuMyLlLlecTBa, NepedaHHOro B oOnaaTty WHBECTUUMOHHbIX naes [N,
onpenenseTca no cocTosHu Ha 23:59:59 Ha paTty nepegaydn uMmywectsa B onsaTty

MHBECTUUMOHHBLIX naes [MNO,

KPUTEPUU TNPU3HAHMUSA (NMPEKPALLEHUA NPU3HAHUA) AKTUBOB
(OBSA3ATEJIbCTB)

AkTnBbl (obsizaTtenbcTtBa) npuHMMatoTca K pacdety CHYHA B ciyyae MX NpPU3HAHUSA B
cooTBeTCcTBUM C MCDO, BBEAEHHbLIMU B ENCTBMNE HA Tepputopumn Poccuinckon deaepaumu.
Kputepun npusHaHusa (NpekpaweHus npusHaHug) aktuBoB (06s3aTenbCTB) B COCTaBe
akTneoB (ob6s3atenbctB) [MN® npeacrtaBfieHbl B COOTBETCTBYHOWMUX [pUIOXEHUSAX

HacToawunx Mpasun onpepeneHna CHA.
METOAbI ONPEAEJNTEHNA CTOMMOCTU AKTUBOB U OBA3ATEJIbCTB

AkTUBbI U 06a3aTenbcTBa NNO oueHmMBaOTCA NO CpaBeasIMBON CTOMMOCTU B COOTBETCTBUM
¢ MC®O 13.

CToOMMOCTb aKTMBOB, B TOM u4ucCrie onpegesieHHass Ha OCHOBAHWWM OT4YeTa OueHLMUKa,
COCTaBJ/IEHHOro B COOTBETCTBMU C TpeboBaHmaMM OeanepanbHOro 3akoHa ot 29 utons 1998
roga N° 135-03 «06 oueHo4YHOW pesTenbHoCcTM B  Poccunckon  ®depepaumn»,
onpepensietca 6e3 yyeTa HaNOroB, KOTOpble YNJA4YMBAKOTCA B COOTBETCTBUM C
3aKoHoAdaTenbCTBOM Poccunckon degepaumm WM MHOCTPAHHOrO rocygapcrea npu
npunobpeTeHnn n peanmsaymm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaensitbCs Ha OCHOBaHMKM OT4YeTa OUEHLWMKA, €CNn Takou
OTYeT COCTaB/IeEH OLEHLWMKOM, B OTHOLEHMN KOTOPOro CO CTOPOHbI CaMOpeErysnpyembix
OpraHu3aumim OLEHLMKOB He MPUMEHSANUCb B TeYeHue ABYX NieT B KOAMYeCcTBe ABYX U
6onee pas Mepbl AUCUMMIIMHAPHOIO BO3AEUCTBUA, NpeaycMOTpeHHble denepanbHbIM
3akoHOM "O6 oueHo4HOW peaTenbHoCcTM B Poccunckon depepaummn”, a Takxe
BHYTPEHHUMWN [OOKYMEHTaMuU CaMoperyampyeMmbiX OpraHum3auuMin OUEeHLUMKOB, U CTax

ocyllecrteneHun4d OLEHOYHOM AeaATeNbHOCTU KOTOPOIro COCTaBNAET HE MEHEE TPEX NIET, a TaK
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Xe UMeWMM KBanuMUKaLUMOHHbIN aTTecTtaT Mo COOTBETCTBYHOLEMY HanpasieHUto
OLEHOYHON AesATeNbHOCTH.

B cnyyae onpeneneHms CTOMMOCTU akTUBa Ha OCHOBAHMKM OTYETa OLEeHLLMKA AaTa OLEeHKMU
CTOMMOCTU A0J1KHA 6bITb HE paHee WeCcTn MecsaueB A0 AaTbl, MO COCTOSAHUIO Ha KOTOPYHO
onpegensietca CYA. Tllpn >3TOM CTOMMOCTb aKTuMBa onpeaensercds Ha OCHOBaHUMU
AOCTYMHOro Ha MoMeHT onpeaenenmns CHA oTyeTa oueHWMKa C AaTon oueHKkM Haubonee
6n1n3kon K parte onpegeneHms CTOMMOCTM aKTMBaA, COCTaBNEHHOro ¢ cobntoaeHnem
TpeboBaHM HOPMATUBHbIX NPaBOBbIX aKTOB.

MeToauKn onpeaeneHns cnpaBeasimBon CTOMMOCTU KOHKPETHbIX aKTUBOB M 06593aTenbCTB

npeacTaBfeHbl B COOTBETCTBYOLMX NPUNOXKEHUSAX HacToawmnx Mpasun onpeaeneHns CHA.

NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbLIX B O4HOM
BAJIIOTE, B AAIPYI'YIO BAJIIOTY

CnpaseanueBas CTOMMOCTb aKTUBOB U 06A3aTeNbCTB, onpeAeneHHas B BantoTe, OT/IMYHOM
OT poccuminckoro pybns, noanexuT nepecyety B pybsm no 6MpxxeBoOMy KypcCy Ha AaTy
pacyeTta CHA. [IoCTyNHbIM pPbIHKOM B Lenax onpeaeneHns 6MpxeBoro Kypca siBNseTcs

MAO «MockoBckas bupixa».

B kauecTtBe 6bmpxxeBoro Kypca NpuMeHsieTcs LeHa 3akpbitmsa no caenkam cnot (TOD) no
COOTBETCTBYIOLWLEN BanOTe, paccyntaHHas 6upxen Ha gaty onpegeneHus CHA no
COCTOSIHUIO Ha BPEMSI OKOHYaHWUS TOProB B CUCTEMHOM pexuMe (UNn Ha nocneaHun
6nxKanWwunm Topro.ebI AeHb, ecnu Aata onpegeneHns CHA aBNSeTCa HE TOProBbIM AHEM,
HO He 6onee 7 TOProBbiX AHEN ), NPU YC/IOBUWN MOATBEPXKAEHUS €e KOPPEKTHOCTU. LleHa
3aKpbITUSA NPU3HAETCS KOPPEKTHOW, eCNun pacKkpbITbl AaHHble 06 06beMe TOproB 3a AEHb

n o6beM TOproe He paseH Hynto ¢ nposepkor (CLOSE) <>0.

B ToMm cnyyae, ecnm 6upxxeBon KypC BankOTbl HE YCTAHOBJ/IEH MO NPUYNHE OTCYTCTBUSA
AonycKa BastoTbl K TOpraMm uam OTCyTCTBUS TOProB OTAE/IbHbIM MHCTPYMEHTOM B TEYEHUMU
6onee 7 TOpProBbiX AHEN, B TOM YUCNe B Clydae NpMOCTaHOBKKU/NpeKpalleHnUs TOpros,
ANS uenen oueHkn npuMeHsieTcs Kypc LleHTpanbHoro 6aHka Poccuimnckon degepaumm

(nanee - baHka Poccun).
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Ecnu Ha paTty onpeaenennsa CHA ans MHOCTPaHHOM BantoTbl HE YCTaHOBNEHbI BMpXKeBble
Kypcbl 3akpbiTna TOD MNMAO «MockoBckas 6upxa», a Takxke He yCTaHOBNeH Kypc baHka
Poccumn, ansa nepecyeta B pybsm ncnonb3yetcs KpoCC Kypc, onpeaensiemMblii cneayowmm

obpasom:

Kpocc kypc = CUR/USD * USD/RUR,

roe:

USD/RUR - 6upxeson kypc aonnapa CLUA, Ha aaTy pacudeta CHA;

CUR/USD - kypc BanoTbl, B KOTOPOW BblpaXxeHa cnpaBeanmeas CTOMMOCTb, K [lonnapy
CLUA, nony4yeHHbIX NO AaHHbIM MH(OPMALMOHHOIo areHTcTBa MHTepdakc 06 06MeHHbIX

Kypcax LUMPOKOro NepeyHsi MHOCTPaHHbIX BantoT K gonnapy CLUA.

B cny4yae oTcyTcTBMA Kypca BantoThl K gonnapy CLUA, ncnonb3yeTcs Kypc

BaJ1l0OTbl K €BpPO.

Kpocc kypc = CUR/EUR * EUR/RUR

norPAAOK PACYETA BEJIN4YUHDI PE3EPBA HA BbIMNJIATY
BO3HAIPAXAEHNA N NCINOJIb3OBAHUNA TAKOIO PE3EPBA, A TAK)XKE
NOPAAOK YYETA BO3HATPAXAEHUA N PACXOAOB, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMNo®

Peseps Ha BbINNaTy BO3HarpaxaeHus ynpasnstowen KoMMNaHuu,
cneymann3anpoBaHHOMY Aerno3nTapuio, ayaAuTOPCKOM opraHusaummn, oueHwuky MNoO un
nvuy, OCyllecTBNsWeMy BeAeHMe peecTpa BnaaenbueB WMHBECTUUMOHHbIX naes MNO
(nanee — pe3epB Ha BbINAAaTy BO3HArpaxaeHus) He BKJIlOYAEeTCs B COCTaB 0653aTenbCTB
npwu onpegenexHnn CHA MNO.

Pe3epB Ha BbIN/lIaTy BO3HarpaxaeHws, pa3Mep KOTOpPOro 3aBMUCUT OT pe3ysibTaToB
WHBECTUPOBAHUSA, HE BKKOYAETCa B cocTaB obsaszatenbcTts MANO.

NHble pe3epBbl He HOPMUPYIOTCA U HE BKIKOYAKOTCA B cocTaB obsa3aTtenbcTts MNO.
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MopsiAOK NpPU3HaHMSA, MpPEeKpaLLeHUss MPU3HAHUS UM ONpeaesieHns crnpaBeaMBoOWn
CTOMMOCTM BO3Harpa)xaeHuUm M pacxofoB, CBSA3AHHbIX C AOBEPUTEsNIbHbIM YMNpaB/IEHUEM,

ykasaH B [puioxeHuu 8.

norPAAOK YPEIYJINPOBAHMA PA3HOIJIACUN MBEXAY
YNPABNSAIOLWEMN KOMMNMAHUEN n CNEUMNAJINBNPOBAHHbBIM
AOEMO3UTAPUEM NPU ONPEAENNEHNUN CHA

1. Mpouecc ceBepkun CHA

Ynpasnawwaa koMmnaHma un  CrneumanusuMpoBaHHbIA  Aeno3uTapui  Ha  AaThl,
npeayCcMOTPEHHbIE HacToAWwmMMK MNpaBunamu, ocywecTeBnsaoT obsasaTenbHyto ceepky CHA
M CTOMMOCTW OAHOr0 MHBECTUUMOHHOro nas ®oHaa. [ng 3Toro Ynpasnswoowas KOMMaHUs
dopmumpyeT n nepepaetr B Cneunann3npoBaHHbIM AENO3UTapUin CripaBkKy O CTOMMOCTMU

UNCTbIX akTUBOB POHAA.

CneumanusmpoBaHHbIM aeno3uTapui ocywectengetr ceepky CYHA wn  pacyéTHowm
CTOMMOCTM OAHOrO0 WHBECTUUMOHHOro nas ®oHAa, paccyYnTaHHbIX Ynpasnswowen

KOMI'IaHVIGVI, C co6CTBEHHbIMMU paC‘-IéTaMVI AaHHbIX NOKa3aTenen.

MpaBunbHOCTb onpeaeneHns CHA n pacyéTHOM CTOMMOCTU OAHOM0 MHBECTULMOHHOIO
nas ®oHaa NoATBEPXAAETCHA NOAMUCHIO YNOSIHOMOYEHHOro nuua Cneumann3npoBaHHOro
Aeno3ntapua 1 3asBepaeTcd nedyaTtbio Cneumann3npoBaHHOro Aeno3MTapus Ha CripaBke o

CTOMMOCTU YUCTbIX akTnBoB PoHAa NN B d)opMe SIEKTPOHHOIo AOKyYMEHTa.

B cnyyae ob6HapyXeHusi CyLLeCTBEeHHbIX PacCXOXAEHWM, BbISIBEHHbIX B npouecce
ceepkn, CneunanmsmpoBaHHbIN Aeno3nTapuin HanpasnseT YnpasBnstoowen KOMMaHuu
MHOpPMaUnIo C pe3ybTaTaMu N0 CBEpPKE AaHHbIX y4éTa nmyuwectsa GoHha C yKasaHueMm

I'IO3I/IL|,MI7I, Mo KOTOpPbIM Obinn O6HaDY)KeHbI AaHHbIE paCXoXaAeHUA.

2. BbifiBJIeHMe pacxoXxaeHui B npouyecce ceBepku CHA

Mpy BbISBMEHUM pPACXOXAEHWUI MO COCTaBy akTMBOB npu pacyéte CYA doHaa
Ynpasnstowas komnaHms n CneunanmsmpoBaHHbIA AeN03UTapuii OCYLLLECTBASIOT CBEPKY

dKTUBOB WU O6F|3aTeJ'IbCTB, NMno KOTOpPbIM BbidBN1EHbI pacXoXAaeHud, Ha npegMeT
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npaBunJIbHOCTU WX y‘-IéTa B COOTBETCTBUUN C KPpUTEPUAMU UX NPU3HaAHUA (I'IperaLLl,eHVIFI

NPpU3HaHMA).

Mpn obHaApyXeHUM paCXOoXAEHUN MO CTOMMOCTU akTMBOB npu pacyéte CHA doHaa
Ynpasnsiowas kKoMnaHms v Cneunmanm3npoBaHHbIM  Aeno3uTapui  OCYLUEeCTBASIOT

cnepytowine oencTems:

e CBepka WHpOpMauuM, WUCNONb3YEMON ANA OnpeaeneHus cnpaseanBow
ctonmoctn aktmeoB (o06s3aTenbctB) ®PoHAa, B TOM 4ucne, €€ UCTOYHUKOB W
nopsaka ux Bbibopa;

e CBepkKa nopsiaka KOHBepTauuu BeNUUYMH CTOUMOCTEWN, BblpaXX€HHbIX B OAHOWM

BasitoTe, B APYryo BasoTy.

NMocne ycTpaHeHUs BbISABNEHHOW MpPUYUHBI  pacxoxaeHun B pacdyete CHA
Ynpasnawowasa komnaHmsa n CneymanmuanpoBaHHbIM 4eN03UTapuii MOBTOPHO OCYLLECTBASAIOT

AencTBuSA, npeaycMoTpeHHble B N.1 HacToawmx MNpasun «Mpouecc ceepkn CHA».

3. BbisBneHune ownbku B pacuere CHA M CTOMMOCTU OAHOIO

MHBECTUMUMOHHOIoO nas

B cnydae BbiBreHUA ownbKM/NossrieHns HoBou MHbopMaumnm B pacyéte CHA u
CTOMMOCTM OAHOr0 WHBECTUUMOHHOro nas Cneunanu3anpoBaHHbIN Aeno3uTapun wu
Ynpasnawwasa KomnaHusa He no3gHee 5 (Matn) pabounmx AHeWM € yKasaHHOW AaThl
odopMnAlT AKT BbisBneHuss ownbku B pacyéte CHA mn npoBOAST COOTBETCTBYHOLLYHO

npoueaypy KOppekTUpoOBKK OLINOKN.

B cnyyae, ecnu Ha aaTty, no COCTOSHUIO Ha KOTOPYHO BbisiBNIeHa owmnbKa, OTK/IOHEeHne
CTOMMOCTU aKkTnBa (06s13aTeNnbCTBa), MCNO/b30BAHHOM B pacyéte, COCTaBIsSET MeHee, YeM
0,1% koppekTHOM CHA, n oTknoHeHne CHA Ha 3TOT MOMEHT pacyeTa COCTaBNSET MeHee
0,1% koppekTHOM CHA (OAanee WMMEHYIOTCA OTK/IOHEHMS), NPOMU3BOAUTCS MpOBEpKa, He
npueena N BbisiBNeHHasa owunbka K OTK/IOHeHusaM, coctasnsawowmm 0,1% u 6onee ot

KoppekTHoM CHYA, B nocrneayrowmx aaTax.

Ecnn paccunTaHHble OTK/OHEHUA B Kaxaylw wun3 gat coctaBuninm MeHee 0,1%,
nepepacyét CHA M CTOMMOCTM OAHOINO0 MHBECTUUMOHHOro nas ®doHaa He NpPoU3BOAUTCS.
Ynpasnsiowas komnaHusa un CneumanusmpoBaHHbIA Aeno3uTapuin  MNpUHMMAKOT  BCe

HeobxoanMmbie MEpPbI Anda npeaoreBpalleHnAa NOBTOPEHNA ownbkn B 6y,CI,YLU,EM.
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B cnyuae, koraa B Kaky-nmbo n3 gat oba OTKIOHEHMS UM OAHO U3 HUX COCTaBNSIET
0,1% wu 6onee koppekTHoM CYHA, Ynpasnswowas komMnaHms v CneymanmampoBaHHbIN
Aeno3nTtapuin ocywectenatoT nepepacyét CHA n CToMMOCTM OAHOMO MHBECTULMOHHOIO nas

doHaa 3a BeCb Nepuoa, HauynHasa ¢ AaTbl AONYLWEHNS OWWMOKMN.

B cny4yae, ecnm ¢ MOMeHTa gonyuweHus owmnbkn, npuseawen Kk nepepacyéty CHA um
CTOMMOCTU OA4HOIM0 MHBECTUUMOHHOIOo rnas ®oHaa, OCyLLecTBNSIUCL onepaumn no Bblaaye
WM MNOraweHun MHBECTUUMOHHBLIX NaesB, TO YMNpaBidwwas KOMMaHUA OcywecTBnseT
pacyéTbl C BragenbuamMnm WMHBECTUUMOHHbIX naeB PoHAa No BO3MelleHUo Yyuepba B

COOTBETCTBUU C Tpe6OBaHMF|MM AENCTBYIOLLEro 3aKoHo4aTeNnbCTBa.

Mpn HeobxoammocTn Ynpasnswowas KomnaHuma m CneumanusmpoBaHHbIA Aerno3uTapumn

BHOCSAT MCMNpaBfieHUst B PETUCTPbI yYeTa.
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NMPUNOXEHWME 1. NMEPEYEHb AKTVBOB, NOANEXALLNX OUEHKE OLUEHLWNKOM

Ha ocHoBaHuM oTueTa oueHwmka B MNP oueHMBAIOTCS CNeayoLne aKTUBDI:

onucaHne Bbi6bpaTtb
BepHoe,
nocrasnse X
LeHHble 6ymarn, no KOTOpbIM B COOTBETCTBMM C HaCTOAWMMU X

Mpasunamu onpegeneHns CHA oTCYTCTBYHOT MHble Cocobbl OLEHKMU
[Jonn B yCTaBHbIX KanuTajsax POCCUMUCKMX O6LEeCTB C OorpaHUYeHHOM
OTBETCTBEHHOCTbIO

MpaBa y4yacTus B YyCTaBHbIX KamnuTasaxX WHOCTPAHHbIX KOMMep4YeCKmx
opraHusauum
HenBu>xmnmoe MMyLLLECTBO

MMywiecTBeHHbIE npaBa W3  [OMOBOPOB  y4yacTuss B L0JIEBOM
CTPOUTENLCTBE

MMyLlecTBeHHble TMpaBa, CBsA3aHHble C BO3HMKHOBEHWEM nMpaBa
COH6CTBEHHOCTM Ha 06bEeKT HeaBmxmMmoctn (ero 4yacrtb) nocne
3aBeplleHns ero cTpouTenbcTBa (Co34aHue) U BO3HMUKaWMUe u3
[OroBopa, CTOPOHOW MO KOTOPOMY $BASIETCA OPUANYECKOE fnuo,
KOTOPOMY MNpWHaANEeXUT MnpaBo COBCTBEHHOCTU WAN WHOE BellHoe
npaso, BKJIt0OYas NMpaBO apeHAbl, HA 3eMeNbHbIN y4acTOK, BblAeNEHHbIN
B YCTaQHOB/JEHHOM nopsake Ansd uenen crpoutenbctBa obbekTta
HeABMXMMOCTU, N (MNn) MMeLWMM paspelleHne Ha CTPOUTeNbCTBO
obbeKkTa HEeABMXMMOCTM Ha YKa3aHHOM 3eMesibHOM y4acTke, nubo
OpuanYecKoe NMuo, MHBECTUpYyLWee AeHeXHble cpeacTBa WM MHOoe
MMYLLECTBO B CTPOUTENIbCTBO 06beKTa HEeABMXMMOCTH

MMywecTBeHHble npaBa W3 [OroBOPOB, HA OCHOBAHWM KOTOPbIX X
OCYLLEeCTBNSAETCS CTpouTenbCTBO (co3gaHne) o6beKTOB HeaBMXMMOro
MMYyLECTBa Ha 3eMEeNIbHOM yJyacTKe, KOTOpbI (MpaBo apeH4bl KOTOPOro)
cocTtaBnget aktmsbl [MNO

MMylwiecTBeHHble nMpaBa W3 [OrOBOPOB, Ha OCHOBAHMKM KOTOPbIX
OCYLLECTBSAETCS PEKOHCTPYKUNS 06BHEKTOB HEABMXKMMOCTHU

MpoekTHas AOKYMeHTauus ANs CTPOUTENbCTBA WU PEKOHCTPYKLMUU
obbekTa HeABUXMMOCTU

Mpoctble Bekcens, ecnun [MNO® - Bekcenegepxatenb (TONbKO Npwu
OTCYTCTBUU MHbIX CNOCO60B OLLEHKW)

MpaBa apeHAbl HEABMXXUMOIO MMYyLLLECTBA U Ha UHble aKTUBbI B popme
rnpasa Nosib30BaHUs

Oebutopckas 3a[0/KEHHOCTb, B C/Aydae Hanuumsa  MpU3HaKoB
obecueHeHMs U HEBO3MOXHOCTM  MPUMEHEHUS  WUHbIX METOA0B
onpeaeneHns cnpaBeasiMBON CTOMMOCTHU

BHebupixeBble Npon3BoAHble BUHAHCOBbIE MHCTPYMeHTbl (BM®U) unu X
oTaenbHble napameTpbl BIMNO®W, B TOM 4yucne ueHa WCNOAHEHUSA, B
cnydyasax npefyCcMoTpeHHbIX HacTosawmnmu NMpasunamu onpeaenedmnsa CHA

X| X|X| X| X

x| X| X| X| X
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NMPUJTOXEHWNE 2. NOPAAOK PACHETA BEJINYUHDbI PESEPBA HA
BbIMNJIATY BO3HATPAXXAEHUA N ETO UCIMNOJIb3OBAHUE B TEHEHMUE
OTYHETHOIO rogA

Pe3epB Ha BbIN/jaTy BO3HarpaXaeHus ynpasfsiiolen KoMNaHuM, crneumann3mpoBaHHOMY
Aeno3nTapuio, ayaMToOpCKO opraHnsaumm, oueHwmnky ®oHaa 1 nuuy, ocyLecTBAsoWeMy
BeleHMe peecTpa BrajesbLueB MHBECTULMOHHbIX naes MNMN® (aanee - pesepB Ha BbINIaTy

BO3HarpaxaeHus) HE BkntoyaeTcs B coctaB obs3aTtenscTts npu onpeagenexHnmn CHA MANO.
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NMPNNOXEHWE 3. MOAENN W METOAbl OLUEHKU CTOUMMOCTUMN LEHHbIX BYMAT

OBLUMUE NOJTIOXXKEHUA

NS oueHKn crnpaBeannBON CTOMMOCTU LIEeHHbIX ByMar UCronb3yrTCa UCXOAHbIE AAaHHbIe YPOBHA 1, 2 n 3. MNpn 3TOM
HanboNbLWMM NPUOPUTET OTAAETCS LEHOBbIM KOTUPOBKaM (HEKOPPEKTUPYEMbIM) aKTUBHbLIX PbIHKOB (MCXOAHblE AAHHbIE
YpoBHS 1) M HAMMEHbLKWA NPUOPUTET - HEHabOAaeMbIM NCXOAHBIM AaHHbIM (MCXOAHbIE AAHHbIE YPOBHS 3).

Bblbop yMeCcTHbIX MeTOA0B M MoAenen onpeaeneHns cnpaBeasiMBon CTOMMOCTU LiEeHHbIX 6yMar u MCTOYHWUKOB UCXOAHbIX
AAHHbIX, HeobxoAuMbIX ANA onpeaeseHns cnpasBeasiMBoOM CTOMMOCTWM, 3aBUCUT OT AEWCTBYHOLMX OrpaHU4YeHUr Ha
pacrnopshkeHne LeHHbIMW 6yMaramm Ha COOTBETCTBYOLWMX pbiHKaxX. CTOMMOCTb LleHHbIX 6yMar ogHOro Bmaa uam ogHoro m
TOro Xe BblNyCKa HaA/exXuT onpeaenaTb C MCNOb30BaHNEM OTAMYaoWmMXcs (pasHbiX) MeToA0B onpeaesieHns CTOMMOCTH
N UCTOYHMKOB AAHHbIX, KOTOpble Hanbonee yMeCcTHbl B AAaHHbIX 0BCTOATENbCTBaX, C yYeTOM KpUTEepueB, OTpakaroLimnx
CNOCOBHOCTb pacnopsXxaTbCs LUeHHbIMKU 6ymaramn. K TakuMm KputepmsaM MOryT OTHOCUTBLCS, B TOM YMC/ie MECTO XpPaHeHus
LeHHOW 6ymarn; AencTBylolmne orpaHuumTeNbHble Mepbl, BBEAEHHble B OTHOLWEHUW Bnagenoua UeHHblX 6ymar (MHOro
nvua, ocyuwecrtensowero npasa no uUeHHbIM 6ymaram) nmbo wmHoro nuua (opraHmsauuun), B KOTOpPOM (KOTOpPOW)
YUYUTbIBAOTCA NMpaBa Bnajesnbua LeHHbIX 6ymar, coctaBnaowmx nMywectso NNO; AoCTYNHOCTb 6UpX 1 (MNK) TOProBbIX
naowanok ans 6pokepos, ¢ KOTOpbIMK 3akntodeHsl YK .Y, NMN® cooTBeTCTBYOWME A0roBopbl (cornaweHums).

AKTUBHbIM PbIHKOM /18 LEeHHbIX 6byMar, AOMyLWeHHbIX K TOpraM Ha pOCCUMUCKOW UM MHOCTPAHHOM bupxe npusHaeTcs

AOOCTyNnHaaA " Habnogaemas 6|/|p>|<eBa;| naowaakKa B csiyd4yae ogHOBpPEMEHHOIO cobnoageHus HW>XXenepedyncneHHbiX YCﬂOBMVI:

e LeHHada bymara gonyuieHa K Topram Ha pOCCMMCKOM UM MHOCTPaHHOM bupixe, npuseaeHHOW B NpunoxeHun 4,
N Ha 3Tux 6upxkax ynpasnawowas KOMNaHUS MMeEeT BO3MOXHOCTb pacrnopsixaTbCa LeHHOW 6ymaroi, B TOM
ymucne c yyactmem 6pokepa;

e HanMumsa uUeHbl (KOTUPOBKW) Ha AaTy onpeaeneHus CcripaBeasiMBoOn CTOMMOCTM MPU HaMYMW HEHYNEeBOro

obbveMa Topros Ha aaty onpeaeneHmns CHA (B cnydae, ecnm Ha BCeX AOCTYMHbIX N HabnogaeMblx 6MpxeBbIX
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nnowaakax 6bl1 HeToproBbiM AeHb Ha AaTy onpegeneHunsa CHA - aHanu3upylTCa AaHHble nocneaHero
TOProBOro AHS Ha AaHHbIX MOWAaAKaX, NpeawecTByowero HETOprosomy);

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

e COBOKYMHbIKN 06beM caenok 3a nocneaHme 10 ToprosBbix aHen npesbicnn 500 000 (MATbCOT ThicaY) pybnen
(nnn cooTBeTCTBYOWMN pybneBbl 3KBMBaANEeHT No Kypcy baHka Poccum Ha paTy onpeaeneHums akTUBHOMO

pblHKa (AaTy onpeaeneHnsa CHA), ecnmn obbeM caenok onpeaeneH B UHOCTPaHHOM BantoTe).

Kputepuin 0 KonuyecTtBe CAeNOoK NPUMEHSETCH B C/lyvae, ec/iM Ha BCeX AOCTYMHbIX HabnoAaeMblX pblHKax, Ha KOTOPbIX
TopryeTcs ueHHas 6ymara, B AOCTYMHbIX UCTOYHMKAX MHMOpPMaUMM eCTb AaHHble O KOJM4YecTBe cAesniok. B oTcyTcTBmM
KpUTEpUS O KOIMYeCTBe cAenoK XoTH 6bl HAa OAHOM AOCTYMHOM HabnAaeMOM pbIHKE 4SS onpefesieHns akTUBHOMO pblHKA
NPUMEHSIeTCS TONIbKO KpUTEpUM COBOKYMNHOro obbemMa caenok 3a nocnegHme 10 TOproBbiX AHEN, KOTOPbIA AOSIXKEH
npesblwate 3 000 000 py6bnen (unu cooTBeTCTBYHOWMUA pybneBblin 3KBMBANEHT Mo Kypcy baHka Poccun Ha paty

onpeaenieHNsa akTUBHOro pblHKa (Aaty onpeaenenmns CHA), ecnm o6beM caenok onpeaesieH B MHOCTPaAHHOM BasntoTe).

B cnyuae, ecnn ueHHaa 6ymara TopryeTcsi Ha pocCMMCKoM bupxxe B OCHOBHOM peXXmMe TOPros C pacyetamm B pybnsx n B
WHOCTPAHHOW BaJlIlOTE U TaKUe pexuMbl TOPros AOCTYMHbI AN COBEpLIEHUSA cAefnoK 3a cdeT umywecrsa [MUNO, To
COBOKYIMHbI 06beM CAENOK N KOMYECTBO CAENOK onpeaensercsa no obuiemy obbemMy Topros € pacyetamm B pybnsax v B

WHOCTpPaHHOM BantoTe.

OnpepeneHne akKTUBHOIMO pblHKA OCYLLECTBASIETCHA C YYETOM TOro, YTO BO3MOXHOCTb MCMNOb30BaHUS AAHHbIX NOCNeaHero
TOProBOro AHS Ha TOProBbIX MjaowanKkax He NpUMeHSEeTCs B Cny4vae, Korga HETOProebin AeHb (MK OTCYTCTBME TOProB Ha
¢doHAOBOM pblHKE) CBSI3aH C MNPMOCTAHOBKOW TOProeB no peweHuto baHka Poccum, npuoCTaHOBKOWM TOProeB B Clydae
AOCTMXXEHUS YCTaHOBNEHHbIX 6UpXeW NOPOroBblX 3HAYEHUM WMAU UHBIMKU COBLITUAMKU (COrTACHO MOTUBUPOBAHHOMY
CYXAEHUIO ynpaBnsowen KoMnaHmum), CNOoCobHbIMU CyLLLECTBEHHO MOB/INATL HAa M3MEHEeHMe CrpaBeasiMBON CTOMMOCTU B
TakKOW HEeTOpProBblM AeHb MO CPaBHEHWUID C MOCNeAHMM TOprosBbiM AHeM. B cnydae, ecin BO3HUKLWKME 06CTOATENbLCTBA
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NpMBOASAT K 3aTPyAHEHMIO (HEBO3MOXHOCTWN) onpeaeneHns cnpaBeanBoi CTOMMOCTM aKTMBOB, YNpaB/stolas KOMMNaHus
o6si3aHa MpPMOCTAHOBUTb BblAady, noraweHne n 06bMeH MHBECTULMOHHbLIX MaeB MaeBOro MHBECTUUMOHHOro doHaa no
NpUYMHAM, He 3aBUCALMM OT ynpaBfsitolled KOMNaHUM, 6e30THOCUTENbHO TUMa MaeBoro WHBECTMUMOHHOro doHaa U
HEe3aBMCMMO OT (haKTUUECKOro NpoBeAEHMS NPoLeAyp NO Bblaaye, NOralweHnto 1 06MeHY MHBECTULMOHHbIX NAaeB B MOMEHT

BO3HMKHOBEHUSA 0693aHHOCTM MO MPNUOCTAHOBNEHUIO.

Mpwn onpepeneHnu CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTWN AO0SITOBOW LEHHOM 6YMaFM, cnpaseaninBasd CTOMMOCTb AO0NroBON LLeHHOW
GYMaFI/I onpeagendaeTca CoOBOKYMNMHO C HAKOMMEHHbIM KYMNMOHHbLIM AO0XOAO0M. CYMMbI HaKOMJ1EHHbIX KYMOHHbIX AOXO0A40B MO
UEHHbIM 6YMaFaM OLUEHNBAKOTCA B CYMME, NCYNCNEHHOMN UCXOAS1 U3 CTABKMU KYNOHHOIro goxoaa, YCTaHOBJ'IeHHOI7I B peeEHnNn

0 BbiNycke (A0MOJIHUTENIbHOM BbIMYCKE) MW NPOCMNEKTE SMUCCUOHHbIX LIEHHbIX ByMmar.

B cnyyae, ecnm npocnekToM LieHHbIX ByMar npeaycMoTpeHbl MepeMeHHble KYMOHbl U/UN HOMUHAI, BEJIMYMHA KOTOPbIX
HEW3BECTHbl W/WNN 3aBUCUT OT OMNpefeneHHbIX rnoka3aTenen, U OueHKa LEeHHOoM 6ymMarn npousBOAMTCA B YC/IOBUSIX
OTCYTCTBUS a@KTMBHOMO PblHKA, TO ANS OUEHKM BENNYMHbI Takux MniaTeXen WUCMonb3yeTcss MNopsaoK, OMUCAHHbIA B

MpunoxeHunn 32.

Ecnn cnpaBeannBasi CTOMMOCTb LIEHHOW 6yMarn onpeaensieTcs Ha NepBOM YPOBHE M HA OCHOBHOM aKTUBHOM GUMpPXEBOM
pblHKE LleHHas 6ymara ToOpryeTcs B pexXuMax TOpros C pacyetaMu B pybsisiX M MHOCTPAHHOW BasoTe, TO NMPUOPUTETHO
MCMONb3YITCS LUEHbI TOFO peXxunma Topros, Mo KOTOPOMY Ha AaTy OLEHKW onpeaeneH Habonblwnii 06beEM MO KOJIMYECTBY

LeHHbIX 6yMmar 3a npeablaywme 30 TOProBbiX AHEN.
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Ana oueHkm CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU LIEHHbIX GYMaF B LeNndax Hactodawmnx npaen/i OCHOBHbIM PbIHKOM MPU3HAETCA:

OCHOBHOM pPbIHOK AJi1f LLeHHbIX 6yMar B
uensax Hacrosawux NMpasun
onpepnenenuma CHA

MopAaaoK Npu3HaHUSA PpbiHKA OCHOBHbIM

AnfA 4eHHbIX 6yMar poCCMMCKUX SMUTEHTOB
(3a ncknroueHmeM ob6nmraumii BHEWHUX
06nMraymMoHHbIX 3aiMoB Poccuickon
depepaumm 1 LeHHbIx 6yMmar
MeXXAYyHapOoAHbIX KOMMNAaHU), AONYyLEHHbIX
K TOpram

MockoBckas 6upia, ecnn MockoBckasi 6MpxKa SABISIETCA aKTUBHbIM PbIHKOM.

B cnyuyae, ecnn MockoBckasi bupxa He SBASeTC aKTUBHbIM PbIHKOM — pOCcuiicKas
6upxeBass nnowagka W3 4Yucla aKTUBHbIX PbIHKOB, MO KOTOPOW onpeaeneH
Hanbonbwmnm obwmii 06BLEM CAENOK N0 KONMYECTBY LieHHbIX 6yMar 3a nocnegHme 30
(Tpnauatb) TOProBbiX AHEN, BK/OYas AaTy OLEHKWU, MO COCTOSIHMIO Ha KOTOPYHO
onpenenseTcs OCHOBHOM PbIHOK.

Mpu oTcyTcTBUM MHPOpMaunm o6 obbeme caenok No KOAMYeCTBY LEHHbIX Gymar
ncnonb3lyertcs uHdopmauns o6 obbeMe caenok B AEHEeXHOM BblipaxeHuu. [Mpu
paBeHCTBe obbeMa cAenoK Ha pas/inyHbIX TOProBbiX NAoLWaakax OCHOBHbIM PbIHKOM
cyuTaeTcsa Toproeas njaowanka ¢ HamboNbWMM KOAMYECTBOM CAENOK 3a AAHHbIN
nepuoa.

Ansa ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, B TOM uYucne ansa obnurauuni
BHELWHUX 06/IMraiMoHHbIX 3aliMOB
Poccuiicko ®epepaumm, fOJIrOBbIX LLEHHbIX
6yMar MHOCTpaHHbIX rOCyAapcTB,
€Bpoo6auraumin MHOCTPaHHbIX 3MUTEHTOB,
UeHHbIX 6yMar MexxaAyHapoAHbIX
(rHaHCOBbIX OpraHM3aLmi, LeHHbix 6ymar
MeXAyHapoAHbIX KOMNaHUW, AONYLEHHbIX K
TOpramM Ha OpraHM30BaHHbIX TOProBbIX
naowaakax

MockoBckasi Oupka - B C/ay4vyae, eCc/iM B LLENOYKe MeCT XPaHeHWA LeHHOM bymaru
npucytcreyetr HKO AO HP[;

NHocTpaHHas mnu poccuiickas bupxa (3a MckntoyeHneMm MOCKOBCKOW 6upxu) u3
ynucna aKTUBHbLIX PbIHKOB, MO KOTOpOM onpeaeneH Havbonbwuin obwnmn obbem
CAENOoK Mo KoNM4ecTBY LeHHbIX 6bymar 3a nocneaHve 30 (TpuauaTb TOProBbiX)
AHEMn, BKJ0Yas AaTy OLEHKM, MO COCTOSHUIO Ha KOTOPYIO onpeaensieTcs OCHOBHOWN
pbIHOK, €CNK B LLeno4YKe MeCT XpaHeHus ueHHon 6ymMarn Het HKO AO HPL.

Mpun oTcyTcTBMM MHDOpMauum o6 obbeMe caenoK MO KONMYECTBY LeHHbIX 6ymar
ncnonbsyetcsa nHdbopMauma o6 obbeme caenok B AEHEXHOM BblpaxXeHuu. Mpu 3Tom
BeNM4YMHbLI o6beMa cAenok B BanTe KOTUPOBKW nepeBoaAaTcs B pybnam no Kypcy
BbaHka Poccum Ha paty onpepenenHms CYA. lMNpu paBeHcTBe obbeMa caenok Ha
pas/iInyHbIX TOProBbIX MJOWAAKaX OCHOBHbIM pPbIHKOM CUYMUTaeTcsd Toprosas
naowaaka ¢ HanbonbWKUM KOIMYECTBOM CAENOK 3a AaHHbI Nepuoa.

Ana ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, 06/1IMraumii BHEWWHNX
06/1MraymMoHHbIX 3aMMoB Poccumckom
depepaunm, AONTOBbIX LeHHbIX 6ymar
MHOCTPaHHbIX rOCyaapcTB, eBpoo6éanrauvm
MHOCTPaHHbIX SMUTEHTOB, LleHHbIXx 6ymar

BHEGMD)KEBOVI PbIHOK. PbIHOK SIB/IA€TCA HEAKTUBHbIM.
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MeXAyHapoAaHbIX (PMHAHCOBbIX
opraHu3auuii, He AOoNyLEeHHbIX K Topram Ha
6uprKeBbIX NoWaaKaX, AOCTYMHbIX

YnpaBnsiowei KoMnaHum

norPAAOK OLLEHKN CTOUMMOCTU LLEHHbIX BYMAT

LleHHbIe 6yMarm

Mopsaok onpeaeneHns cnpaseasiMBo CTOMMOCTH

LleHHble 6yMmaru
POCCUNCKNUX SMUTEHTOB 3a
UCKJIIOUEHUEM LIeHHbIX
6ymar MexxayHapoaHbIX
KOMNaHWi U 00U alHii
BHEUIHEIr 0
00JIUraniMOHHOI0 3aiiMa

P®

1. Metoa OUEHKM cnpaBeA/IMBOM CTOMMOCTM LEeHHbIX 6ymar, aAns KoOTopbiX
onpeaensieTca akKTUBHbIW 6Mpr>keBOi pbIHOK (onpeaesieHne LeHbl HA OCHOBaHUMU
MCXOAHbIX AAHHbIX 1-ro YypoBHSA)

Ona onpepeneHvs cnpasensiBol CTOMMOCTM, UCMOMb3YHOTCS LLeHbl OCHOBHOIO pbliHKA 3a MOC/AeAHWUM
TOpProBbin AeHb (M3 umcna aKTUMBHbIX POCCUUCKUX 6upxk), BbiIGpaHHbIE B CNeAyHOWEM nopsake
(ybbiBaHMA npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOH4YaHWA TOProBOW CECCUU POCCUUCKOM BUpXK Ha aaTty
onpeaeneHns CHA npu ycnoBumn noaTBEPXAEHUS €€ KOPPEKTHOCTH;

LleHa cnpoca, onpegeneHHaa Ha aaTty onpepeneHus CYA, npusHaeTcs KOPPEKTHOW, eCc/in OHa
Haxo4uTCs B WMHTepBasie Mexay MUHMMANIbHOM M MakCMMalbHOW LEeHaMW CAEeNIoOK Ha 3Ty Xe aaTy
3TOM Xe 6MpxKn, BKIOYASA rpaHuLbl MHTEpBana;

b) cpegHeB3BeweHHas LeHa Ha MOMEHT OKOHYaHWS TOProBOW CECCUM POCCUMUCKOM BMpXKK Ha paTy
onpegeneHns CHA npu ycnosumu, 4TO AaHHAsa LEeHa HaAaxoAWTCS B npeaenax cnpega rno Crnpocy M
NpeaoXeHMIo Ha YKa3aHHY aaTy;

C) UeHa 3aKpbITUS Ha MOMEHT OKOHYaHUSA TOProBOW CECCUU POCCUMNCKOMN BUPXU Ha AaTy onpeaeneHus
CYA npu ycnosun NOATBEPXKAEHUNSA ee KOPPEKTHOCTH;

LleHa 3aKkpbITUS NPU3HAETCA KOPPEKTHOW, eC/In pacKpbiThl AaHHble 06 06beMe TOPros 3a AeHb N 06beM
TOProB HeE paBEH HYJ/I0 N TaKas LeHa 3aKpbiTUS HE paBHa HYJIo.

Ecnn ueHHaa 6ymara Topryetcsi Ha pOCCUMIACKOM BUpXe B pexuMax TOproB C pacyeTamu B py6nax u
MHOCTPaHHOW BanioTe, M Takaa 6upxa MpuU3HAHA aKTMBHbLIM OCHOBHbLIM pPbIHKOM, TO ANA Bbi6opa
CnpaBeasiBoOM LieHbl UCMO/b3YIOTCSA NPUOPUTETHO LIEHLI TOFO PEXMMa TOProB, MO KOTOPOMY Ha AaTy
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oueHku onpegeneH Hanbonbwmnin 06beEM Mo KpuUTepmsiM BbiIbOpa OCHOBHOIO pblHKA, YCTAHOB/IEHHbLIM B
HacTosaweM MpunoxeHnn ansa poCcCMNCKnUx GmMpxeBbIX MAOLWaAoK.

B cnyuyae, ecnv HM ogHa U3 UEH Mo BbIBPaHHOMY PEeXWMYy TOProB B OMNpeAeseHHON BaslloTe He MOXET
6bITb MCMNOMb30BaHa Ha ATy OLEHKM, TO UCMOJb3YIOTCA LIEHbI HA Ty Xe AaTy Mo pPexuMy TOpros B
ApYyroi BanoTe c 06bEMOM TOProB Mo KPUTEPMAM Bbl6Opa OCHOBHOIO pPbiHKA B MNOPSAAKE YMEHbLUEHUS.

CnpaBeanvmBass CTOMMOCTb [OJIFOBOW LeHHOM 6yMarm onpegensietcs C YYeTOM HAKOMIEHHOro
KYNOHHOro AoxoAaa Ha aaty onpeaenerHuna CHA.

Ecnvu Ha paty onpegeneHms CYA OTCYTCTBYKOT LUEHbl OCHOBHOMO pblHKA, AN oOnpeaeneHus
CnpaBeaiMBON CTOMMOCTU LIEHHOM ByMarn npuMMeHsItoTCS Mogenun OUEeHKM CTOMMOCTU LEeHHbIX bymar 2-
ro ypoBH4, 3a UCKNKOYEHMEM Ciy4ad, Koraa OTCYTCTBUE PbIHOYHbIX UEH OGYC}'IOB)'IeHO HETOProBbIM
OHEM OCHOBHOrO pblHKa. B 3ToM cny4yae Ha gaTy onpeaenenHns CHA gonycTMMO MCNOJS1b30BaTb LEHbI
nocsegHero TOproBoro AHs OCHOBHOW BUpPXH.

2. Mogenu n MeTtoabl OLIEHKU cChnpaBea/iMBOM CTOMMOCTM LEeHHbiX 6ymar, ans
KOTOPbIX He onpeaensieTcss akTUBHbIA 6Mp)>KeBON PbIHOK, HO MMEIOTCA MHble NPAMO
WM KOCBEHHO Habnrpaemblie faHHble (onpeaesieHne UeHbl C UCNOoJib30BaHMEM
MCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

2.1. CnpaBegnnBasi CTOMMOCTb aKLiMii POCCUMUCKUX SMUTEHTOB OnpeaessieTcs Ha OCHOBaHWUMU
cneaywowmx Mmogenem n MeTogos:

2.1.1. CnpaBeanueasi CTOMMOCTb aKL{Mi POCCUMACKMNX SMUTEHTOB, o6paLarowmnxcsa
Ha POCCUUCKUX U (M) MHOCTPaHHbIX (POHAOBBLIX 6UpIKaX, onpesensieTcs
B COOTBETCTBMM C MOAENbID OLEHKW, OCHOBaHHOM Ha KOppeKTUpPOBKE
ncropmyeckon ueHol (Mmogenb CAPM).

[JaHHas KoppeKTMpOoBKa MPUMEHSIETCA B C/lydae OTCYTCTBUA HabnoaaeMon LeHbl B TeYEHUe He
bonee pecatnm pabouux pgHen (Oganee MCNOAb3YTCS MOAENM OUEHKWM, OCHOBaHHbIE Ha
NMPUMEHEHNN UCXOAHbIX AaHHbIX 3-r0 YPOBHS).

B cnyyae nNpuHATUS OpraHM3aTOpOM TOProBAM peleHUss 06 UCKIIOYEHUN LEeHHbIX 6ymar u3
Crnucka UeHHbIX 6yMar, AonyWweHHbIX K TopraMm, u (Mnu) B C/yyae MPUHATUS pELUEHUS O
npekpalleHMn TOproB, a TaKXe ecnn TOopru npekpalieHbl B COOTBETCTBMM C MpaBuiaMu
NpoBeAeHUs JIMCTUHIa OopraHusaTopa TOpProBAn 6e3 MNPUHSATUS pELUEeHUS O MpeKpalleHun
ToproB, Mmoaenb CAPM B Lenax onpeaeneHns cnpaBeanBoi CTOMMOCTM OLLEHMBAEMOro aKTMBa
He NPUMEHSIETCS C AaTbl NpeKpaLleHnst Topros.
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[nsa uenen oueHKW cnpaBeasnBO CTOUMOCTU UCMNOMb3YETCS CPaBHEHNE AMHAMUKK AOXOLHOCTH
3a onpepesieHHbIl MPOMEXYTOK BpPEMEHM aHanM3uMpyemMoro (UHAHCOBOro MHCTPYMEHTa C
OVHAMUKOM PbIHOYHbBIX MHANMKATOPOB. B KayecTBe pbIHOYHOIO MHAMKaTOopa (6eHUYMapka) akumin
POCCUNCKNUX SMUTEHTOB MCNONb3yeTcs nHaekc Mockosckor bupxu (IMOEX).

dopmMmyna pacyeTa cnpaBeAsIMBOM CTOMMOCTM Ha AaTy pacyeTa:
P; =Py x (1+E(R)),
rae:
P, - cnpaBeanuBasl CTOMMOCTb OAHOM LeHHOW bymaru Ha AaTy onpeaenieHuMs cnpaBeannBoi
CTOUMOCTMH;
P, — nocneaHas onpeaeneHHas crpaseanuBas CTOMMOCTb LeHHOW 6ymaru;
E(R) - oxungaemas JOXOAHOCTb LeHHon byMmarn;

dopmMyna pacueta oxxmaaeMmon goxopaHoctTn moaenu CAPM:
E(R) = Rt + B (Rm — R,
rae:

R; - Risk-free Rate - 6e3puckoBas CTaBka AOXOAHOCTM, NPUBEAEHHas K KOJAWYECTBY
KaneHaapHbIX AHEeNn Mexay AaTaMu ee pacyeTa:
Ri = (R¢/365) x (T, — Ty),

roe:

R; - 6e3puncKoBast cTaBka AOXOAHOCTM Ha AaTy onpenesieHus cnpaBeasinBoi CTOMMOCTH;
(T, — Ty) - KONMMYECTBO KasleHAAPHbIX AHEN MeXAy yKa3aHHbIMU gaTaMu.

T, — AaTa onpeaesieHns cnpaBeasMBON CTOMMOCTH;

T, — Npeablaylias AaTa onpeaeneHns cnpaBeaiMBoin CTOMMOCTY.

Ana akuMi POCCUMCKUX SMUTEHTOB, TOPryemMbiX Ha MockoBckoi Bupxe 6e3puckoBasi
CTaBka [OXOAHOCTW — CTaBKa, oOnpeaeneHHass B COOTBETCTBUM CO 3HAYeHUeM KpuBOU
b6eckynoHHon agoxoaHocTn (ctaBka KB[) rocyaapCTBeHHbIX LEHHbIX 6ymar Ha wmHTepBane B
oAuH roa. B pacyete ncnonb3yoTcA:

a)MeToamMKka pacyéTa KpuBOM OECKYNMOHHOW [AO0XOAHOCTU rOCyAapCTBEHHbIX ob6nurauui,
onpeneneHHas MockoBckow bupxen;

b)anHamnueckmne napameTpbl G-KpUBOM MO COCTOSHUIO Ha KaXAbl TOProBblil AEHb,
nyb6avkyemble Ha opununanbHOM canTe MOCKOBCKON BUpxK.
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CraBka KB/[ paccuuTtbiBaeTcs 6€3 NMpOMEXYTOYHbIX OKPYIIEHMI C TOYHOCTbIO A0 2 3HAKOB
rnocne 3ansaTon (B NPOLEHTHOM BbipaXeHum).

Mpu OTCYTCTBMM 3HayeHUs Ge3pMCKOBON CTaBKM Ha AaTy pacyeTa, 3HavyeHune 6e3puckoBoi
CTaBKW 3@ 3TOT A€Hb NPUHUMAETCS pPaBHbIM NOCNEeAHEMY U3BECTHOMY.

__ Pmy

R -1,

m Pmg

R,, - AOXOAHOCTb PbIHOYHOIO MHAMUKATOPA;
Pm; — 3HauYeHue pbIHOYHOIro MHAMKATOpa Ha AaTy onpeaeneHunsa cnpaBe,anBoﬁ CTOMMOCTH,

Pm, - 3Ha4YeHWEe PbIHOYHOIo MHAMKATOpPa Ha MpeablayLLyo AaTy OonpefesieHuns crpaBeaiMBoii
CTOMMOCTM.

B - beta KO3hO@PUUMEHT, pacCCUYMUTaHHbLIA MO W3MEHEHUAM LuUeH (3Ha4yeHUn) PbIHOYHOrO
MHAMKATOpA M W3MEHEHUsM LUeHbl UueHHon 6ymarun. [Ona pacdeta koadduumeHta B
MCNOJMb3YIOTCA 3HaYEeHUS, onpeaeneHHble 3a nocneaHmne 45 Toproebix AHEN, NpeaLlecTBYOWNX
AaTe onpejenieHns cnpasensinBon CTOMMOCTH;

Beta ko3dduMUMEHT paccumTbiBaeTCca Ha JAaTy, NpealwecTBYOWY aaTe onpeaeneHus
cnpaseanmeBon ctoumocTu. lNpun aToM gata pacyeta beta koadduumeHTa AOMKHA SABNSATHCA
TOProBbIM AHEM.

_ Covariance (R, Rp)

Variance (R,)

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

m

roe:

R, - LOXOAHOCTb aKTUBa;

Pa, — LieHa 3aKpbITUs aKkTMBa Ha AaTy i;

Pa,_; — npeablaylias LeHa 3aKpblTUa aKTMBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHAWKATOPA;

Pm; — 3Ha4YeHNE PbIHOYHOIO MHAMKATOpaA Ha AaTy i;

Pm,_,; — npeAblayliee 3Ha4YeHMe PbIHOYHOrO MHANKATOPA;

i=1..N, ToproBble AHU, NpealIecTBYyOLWMNEe AaTe onpeaeneHus CﬂpaBe,D,ﬂMBOVI CTOMMOCTMU.
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Mpu wucnonb3oBaHum mogenn CAPM B uensax pacdeta bera koadduumeHTa ansg akuyui
POCCUNCKNUX SMUTEHTOB MPUMEHSIOTCSA 3HaYeHUs LleHbl 3akpbiTUs Ha MockoBCkoM bupxe npwu
YCNOBUM TMOATBEPXKAEHUSI €€ KOPPEKTHOCTM B COOTBETCTBMW C MOPSAKOM ornpeaeneHus
cnpaBeasiMBoi CTOMMOCTM LeHHbIX 6yMar Ha 1 ypoBHe.

MonyyeHHoe 3HadeHue beta KOBCbeMLI,VIeHTa OKpYrnaeTca no npasujaM MaTeEMaTU4eCKOro
OKpyrneHmda Ao naTmn AecCATU4YHbIX 3HaKOB.

[Ona pacyeTa OOXOAHOCTM aKTMBAa W PbIHOYHOrO MHAMKaTopa (6eHuMapka), UCNOoNb3ykTCH
3HAYEHUS LEHbl 3aKpbiTUS M PbIHOYHOIO MHAMKATOpa 3a nocrneaHue 45 ToproBbiX AHEW,
npealecTBYOWME AaTe onpeaeneHma cnpaBeannBoil CTOUMOCTH.

LleHa 3aKpblTUA aKTuBa Ha A[AaTty onpeageneHuns CﬂpaBeﬂ,ﬂMBOVl cTomMoCTM B MOAENN He
YUYUTbIBAETCA.

Mpwn OTCYTCTBMM LEHbl 3aKpbiTUSA, OTBeYaloWwen YCNoBMSAM YCTaHOBAEHHbIM [lpaBunamm
onpeaeneHna CYA, B kakon-nnbo TOproebili AeHb B nepuoae 45 TOpProBbiXx AHEWN, Ha AaTy
pacyeTta koadbdumumneHTa beta, nHPopMaunsa 0 3HAYEHUU PbIHOYHOIO nHAMKaTopa (6eHumapka)
1 6e3pnCcKOBOV CTaBKW 3@ 3TOT TOProBbI A€Hb B MOAENN HE YUUTbLIBAETCS.

Mpn HanMuMm UeHbl 3aKpbiTUH, OTBevalolwen YCI0BUSAM YCTaHOB/IEHHbIM [lpasBunamm
onpegeneHus CYA, M OTCYTCTBMM 3HAYEHUS PbIHOYHOrO MHAMKaTopa (6eHuMapka) B Kakom-
nnbo ToproBebin AeHb B nepuoae 45 TOproBbiX AHENW, Ha AaTy pacyeTa kKoadduumnmeHta bera,
3Ha4YeHue pbIHOYHOIro nHaMkatopa (beHuMapka) 3a 3TOT TOProBbl AeHb NPUHUMAETCSA paBHbIM
nocneaHeMy MU3BECTHOMY.

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

C paTbl BO3HMKHOBEHUSA OCHOBaHWM Ans npuMeHeHus mogenn CAPM o aaTbl NpekpalieHus
OCHOBaHUN ang npuMmeHeHuss mogenn CAPM umcnonb3yetcss MHGOpMauusa TONbKO TOW 6upxuy,
KoTOpas onpefeneHa Ha AaTy BO3HMKHOBEHMS OCHOBaHWM ans npuMmeHeHusa mopenm CAPM. K
Takon MHGOPpMaLMN OTHOCATCA cneaywme 3Ha4YeHuns:

a) UeHa 3aKpbITus;

6) 3HauYeHMe pbIHOYHOIro MHAMKATOpPA.

2.1.2. CnpaBeanuBasi CTOMMOCTb aKUMA POCCUMCKUX SMUTEHTOB B cCJydae
npuobpeteHna B nepuoa PpasMewleHus C aaTtbl npuobpeteHuMs mM Ao
nosiBneHmns ueH 1 ypoBHs, HO He 6onee 10 pabouunx gHen C paTbl, cneaytouen
3a AaTol OKOHYaHWUS pa3MeLleHns, AonyCcTMMO MCMNOob30BaTb LEHY pa3MeLleHuns
6e3 KOppPEeKTUPOBKN. B OoTCYyTCTBMM LEH 1-ro YypOBHS CBbilE YKa3aHHOrO Cpoka
NMPUMEHSIETCA OueHKa Ha OCHOBAaHWUM WUCXOAHbIX AaHHbIX 3-r0  YpPOBHS.
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2.2,

CnpaBeannBasi CTOMMOCTb O6AMraumMii poCCUMACKUX SMUTEHTOB (3a MCK/IOYEHUEeM
o6nMrauuii BHeWHnx o6uraumoHHbIX 3aiMoB Poccuitickon degepaummn):

2.2.1 OnpepenseTcs C UCMOSIb30BAHMEM YKa3aHHbIX HUXEe LUeH B nopsake ybbiBaHUSA

B cny4yae oTCyTCTBUS pacyeTHbIX LieH, pacKpbiBaeMblX YKa3aHHbIMW Bbllle NCTOYHUKAMU
MHpOpMaUMN, B CBSA3M C HETOProBbiM gHEM 6upXK, MO UTOraMm TOProB Ha KOTOPbIX
onpeaensTca pacyeTHble LeHbl, ANa uenen onpeaeneHns cnpaBeasivBoi CTOMMOCTHU
aKTUBOB MCMNOMb3YETCA LEHa, paccymTaHHas No mToram rnocnefHero ToproBoro AHS.
Takol noaxond MCMNoSb3yeTcsa B OTCYTCTBME COObITUN, KOTOpble MOrAM CYLWECTBEHHO
NOBINATb Ha 3HAUYEHNE pacyYeTHOWM LeHbl B HETOProBbIN AEHb.

YnpaBnsiowas KOMMNaHusa Nno CBOEMY YCMOTPEHMUIO MOXET MepenTn Ha OLEHKY C
NCMONb30BaHNEM WCXOAHbIX AAHHbIX 3-r0 YPOBHS [0 MCTEYEHUS YKa3aHHOro
CpoKka, 060CHOBaB CBOE PELIEHWE MOTUBUPOBAHHBIM CYXAEHUEM.

npuopuTeTa C Yy4YeTOM Hannumsa A[O0CTyna K YKasaHHbIM LeHaM, a TaK Xe
peneBaHTHOCTM WCXOAHbIX AAHHbIX W METOAWK pacyeTta, MPUMEHSIEMbIX Mpu
pacyeTe YKasaHHbIX LEeH noCTaBWMKamMM C Y4YeTOM OrpaHuM4YeHuii Ha
pacnopsixeHue ueHHbiMn 6yMmaramm. CnpaseasimBas CTOMMOCTb 40/ITOBOM LLEHHOW
6ymarn onpepenseTrcs C y4eTOM HaKOMJEHHOro KynoOHHOro Aoxoga Ha AaaTy
onpeaeneHnsa CHA.

2.2.1.1. UeHna, paccuntaHHaga HKO AO HPJ no meToankaM, YTBEPXAEHHbIM
01.12.2017 n no3pHee, onpepeneHHas no metoay 1 unum metogy 2 (no
y6bIBaHNIO) (https://nsddata.ru/ru/products/valuation-center).

2.2.1.2. CpepHasa nHaMKaTUBHaAa uUeHa, onpeaeneHHasa no Mmetoamke «Cbonds
Estimation Onshore», packpbiBaemas rpynnoin komnaHun Cbonds
(https://cbonds.ru/company/Cbonds Estimation Onshore)

2.2.1.3. WNHpekcHas ueHa, onpeaeneHHad no Metoamke RUDIP RUS (no
MCXOAHbBIM AaHHbIM, OTHOCALWMMCA K 1 UAK 2 ypoBHIO (No ybbiBaHUIO)),
packpbiBaeMas WHMOpMaUMOHHO-aHannTMdecknm npoayktom RuData
Price MexpayHapoaHon uHdMOpMauMoHHOM rpynnbl «UHTepdakc»
(https://rudata.info/aboutDB/data-price)
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2.2.1.4. LlUeHa, onpegeneHHas N0 MoOAENM OUEHKW ANna UeHHbIX 6ymar,
HOMWHNPOBAHHbIX B pybnsx, B COOTBeTCTBMM C [IpunoxeHuem 32
(Mo4enb OLEHKWN MCNOMb3YET UCXOAHbIE AaHHbIe 2-T0 YPOBHS B Clly4yae
oTHeceHus obnurauum Kk pentuHroson rpynne I, II nnwn III)

Mpn OTCYTCTBUM LEH, YKa3aHHbIM B HAcCTOsWEM NYHKTE Ha AaTy onpegenedHma CHA no
WMHbIM NpUYMHaM, cnpasennamBas CTOMMOCTb OnpeaensieTcs C YY4eTOM UCXOAHbIX AaHHbIX
3-ro ypoBH4.

2.2.2. Ona onpeaeneHnss cnpaBeanvMBoii CTOMMOCTM O6GAMraymMi poOCCUMUCKUX
SMUTEHTOB, NPpMO6peTeHHbIX NPpU pa3MeLleHnn (B TOM Ynciae 3aMmeLlanLmx
obnuraumn, onnata KOTOPbIX MpU WX pasMelleHUM OCYLLEeCTBSEeTCS
eBpoobnuraumssmm (B TOM u4ucne B chydyae nepegaunm (yCcTynku) BcCex
MMYLLECTBEHHbIX U MHbIX NpaB No eBpoobamraumsam poCCUNCKUM IOPUANYECKNM
nvuam)), B OTHOWEHMM KOTOpbIX 6blfa 3akaiyveHa caenka no npuobpeTerHuto
LeHHbIXx 6ymar c aMUTEHTOM unM NpodeCcCMOHanbHbIM Y4YaCTHUKOM pbIHKA
LeHHbIX 6yMmar, OKasbiBaloWWUM 3MUTEHTY YCAYrM MO pPa3MELeHMI0 LEeHHbIX
6ymar OT CBOEro MMeHu, HO 3a CYET M MO MOPYYEHUIO SMUTEHTA, TNH0 C NH6bIM
APYrMM TpeTbMM /SMUOM B Nepuoa C AaTbl Havana pasMeweHus no aaTy
OKOHYaHWa pa3MelleHnsa (panee - UeHHble byMmaru, npuobpeTeHHble npu
pa3MelleHnn), C AaTbl npuobpeTeHMss M [0 AaTbl OKOHYAHMSA pasMelleHus
NCNONb3YeTCs LeHa pa3sMelleHusa (48 A0AroBblX LEHHbIXx 6ymar - ueHa
pa3MelleHns C YyY4eTOM HaKOMIEHHOro KYNMOHHOro A0XOo4a, eCin HaducneHue
KYNOHHOrO JAoxoda 3a nepumos pasMelleHus npeaycMoTpeHo YC/10BUSMMU
pa3MeLleHns UIN NHbIM AOKYMEHTOM).

Ona onpeaeneHna crnpasBeanMBoOM CTOMMOCTU LEHHbIX 6yMar, npuobpeTeHHbIX npu
pa3MeLeHnn, C AaThbl, Cieaytowen 3a AaTo OKOHYaHUS pa3MeLLeHnsl, N 40 NOosSiBNIEHUS
LeH 1-ro ypoBHSI UIN LIEeH, onpefeneHHbIX C YYETOM UCXOAHbIX AAHHbIX 2-F0 Uan 3-ro
YPOBHS (3@ MCKJIIOYEHUEM LiEHbI, ONpeaensaeMon no Moaenun oueHKn anas LueHHbix 6ymar,
HOMWHWPOBAHHbIX B pPybnsix, B COOTBETCTBMM C [IpunoxeHveMm 32, n cnpasensnBom
CTOMMOCTM, oOnpeAeneHHONW Ha OCHOBaHWM OT4yeTa OLUeHLWMKa), MNpUMEHsIeEMbIX AN
OLEeHKN 06anraumm poCCUMCKUX 3MUTEHTOB B COOTBETCTBMWU C HacTosWwMMK MNpasunamm
CYA, HO He 6onee 10 paboumx gHEN C AaTbl OKOHYAHWUS pa3MeLLEeHUs, MCNOob3yeTcs
LeHa pa3MelleHnsl, CKOppeKTUpoBaHHAas MpPONOpPUMOHANbHO W3MEHEHUID 3Ha4deHus
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6e3pnCKOBOI CTaBKU AOXOAHOCTM CTpaHbl pUCKa Ha CPOK, COOTBETCTBYHOLWMIN CPOKY A0
Aatbl norawenuns (odepTbl) LeHHoW bymarn.

B kauectBe 6€3pnCKOBOM CTaBKWM AOXOAHOCTM CTpPaHbl pUCKa WUCMOJb3YHOTCSA CTaBKWU B
cooTBeTCTBUM C MNpunoxeHnem 6.

Onsa pacyeTta BbibupaeTcs COOTBETCTBYIOLWAS pacKpbiTas CTaBKa Ha CPOK, MakCMMasnbHO
NpuUBAMXKEHHBIA K CPOKY A0 AaTtbl moraweHusa (unm go é6nvxkanwen patbl odepThl,
npeaycMaTpuBaloWen noraweHne, B Cly4yae, ecnvM OHa NpeaycMOTpeHa YCoBUSIMU
BbInycka).

PacyeT nponopuuoOHanbHOW KOPPEKTUPOBKM LEHbl pasMELleHUss Ha W3MEHeHue
3HayeHns1 6€3pPMCKOBOI CTaBKM AOXOAHOCTU CTpaHbl pUCKa ONpeaenseTcs CeayoLwmum
obpa3omM:

(1 + Rfyy * (T — ty)/365)

PV, = Price -
€ TN T RE (T — £)/365)

PV, - cnpaBeanueas ueHa UueHHon byMarn Ha AaTy OLEeHKMU
Price — LUeHa pa3MelleHnsa LeHHon bymaru

Rf;, — 6e3puckoBas cTtaBka Ha AaTy OKOHYaHWUSA pa3MelleHus ueHHon byMarun Ha Cpok
Ao noraweHus (odepThbl)

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

t — AaTa OLEeHKMU

to, — AaTa OKOHYaHMS pasMeleHns LeHHol bymarn.

MonyyeHHas cnpaBeanueas LeHa AOArOBOM LEHHOW byMarn C y4eTOM KOppeKTUPOBKU
(PV,) okpyrnsietca Ao ABYX 3HAKOB Mocne 3ansiTon.

CnpaseanuBas CTOMMOCTb [AOJSITOBOM LUEHHOW 6yMarm onpegensietcd C  y4vyeToMm
HaKOM/EHHOro KynoHHOro AoxoAa Ha aaTy onpegeneHus CHA.

C Haubonee paHHel 13 gat:

28



- AaTa NosBAeHUd ueH 1-ro ypoBHSA UKW LEH, orpeaesieHHbIX C YY4ETOM UCXOAHbIX
AAHHbIX 2-T0 UK 3-10 YPOBHSA (3@ UCKIKOYEHMEM LEHbI, ONpeaensieMoin no Moaenm
OLEHKM ANna UeHHbIX 6ymar, HOMWMHMPOBAHHbLIX B pybnsax, B COOTBETCTBMM C
MNpunoxennem 32, n cnpaBeaMBON CTOMMOCTW, ONpeAesieHHONW Ha OCHOBaHWMU
oT4yeTa OLUEeHLMKaA), MPUMEHSEMbIX ANS OLEeHKN 06AnMraunin poCCMNCKUX SMUTEHTOB
B COOTBETCTBMM C HacTosawmmu MNpasunamm CHA
- parta, npuxogswascs Ha 11 paboumin geHb, cneaylowmii 3a 4aTOW OKOH4YaHUS
pa3MeLlleHus,
cnpaseasiMBas CTOMMOCTb AONTOBbIX LEeHHbIX 6ymar onpenensieTca B oblieM nopsake B
cooTBeTCcTBMMU C [paBunamu CHA.

2.3. CnpaBeanvBasi CTOMMOCTb MHBECTMLMOHHbIX MNaeB POCCUMACKUX MNaeBblX
MHBECTULMOHHDbIX (OHAOB, a TaK e WUNOoTe4YHbIX cepTU(PUKaTOB y4yacTusa
onpeaenseTca UCXoAs M3 pPacHETHOM CTOMMOCTM MHBECTULUMOHHOro nas (MnoTevyHoro
cepTudukata yyactus), pacCHMTaHHOro B COOTBETCTBMW C HOPMATUBHLIMW MPaBOBbLIMU
akTamMm Ha paty onpegeneHus CYHA u packpbiToro (NpeaoctaBfeHHOro BfAajenbuam
WHBECTULMOHHbIX Maes) ynpasngowen komnaHnen NUO® (MNoTevyHoro NoKpbITUS).

B cnyyae OoTCyTCTBUS pacKpbITbiX YNpaBisaolen KOMNaHMen aHHbIX O pacyeTHOMW CTOMMOCTHU
WHBECTULUMOHHOIO nas (ceptudunkarta yvyactms), NpUMMEHSEeTCa OLeHKa Ha OCHOBaHUMN UCXOAHbIX
AAHHbIX 3-ro YpoBHS.

B cnyyae npuobpeTeHMs  MHBECTULMOHHbLIX NaeB npu  ¢HOPMUPOBAHUM  MaeBoro
WHBECTUUMOHHOrO ¢doHAa C AaTbl BblAayYM MHBECTUUMOHHbLIX NaeB A0 AaTbl 3aBeplueHus
(okoH4YaHuMSa) popMUpOBaHUS, CnpaBeasinBas CTOMMOCTb MHBECTULMOHHOIO nas onpeaenseTcs
NCX0AS U3 CYMMbl AEHEeXHbIX cpeAcTB (CTOMMOCTU UMYLLECTBa), Ha KOTOPYIO BblAaeTcs oAvH
WHBECTULMOHHBIA Nan npu hopMUPOBAHUN.

2.4. CnpaBegnmBasi CTOMMOCTb A[ENO3UTAPHOM PacnUCKW, NpeacTaB/isieMbli aKTUB MO
KOTOPOM TOpPryetcsas Ha A[OCTYMHbIX Habnwogaemblx pblHKax (cMm. [llpunoxeHue 4),
onpenenseTcs Ha OCHOBaHMW CrnpaBeasIMBOM LEHbl NMpeacTaBNsiEMON LEHHOW bymaru
(6azoBoro aktuea), onpenesieHHOMW Ha 1-M ypoBHe B COOTBETCTBMW C HACTOSLUM
MpunoxeHneMm C y4eToM KOMYECTBA LieHHbIX ByMmar, npaBa Ha KOTOpble NOATBEpPXAAET
OAHa Aeno3uTapHas pacrnucka.

Ons penosuTapHbIX pacnuMcok, MNpeacTaBfseMblii akTMB MO KOTOPbIM He Topryetcss Ha
OOCTYNHbIX Habnwgaembix pbiHkax (cMm. [llpunoxexHne 4), cnpaBeanuMeasl CTOMMOCTb
AEeno3nTapHon pacnuckm onpegensietca no mogenu CAPM B nopsigke, yCTaHOB/IEHHOM Ans

29



OUEHKM aKUMM WHOCTPAHHbLIX 3MUTEHTOB, B TOM u4ucne nmnaeB (akuun) WHOCTPAHHbIX
WHBECTULMOHHbIX POHAOB, aKLWUN MeXAyHapOAHbIX KOMMNAHMUIA U AeN03UTapHbIX Pacrnmncok.

3. Mogenn m MeToAabl OUEHKM CnpaBep/iuBOM CTOMMOCTM LEeHHbIX 6ymar, ansa
KOTOPbIX OTCYTCTBYHOT Habnwopgaemblie paaHHble (onpepeneHue LUeHbl C
MCNOJZIb30BaHUEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA)

3.1. CnpaBeanmBasi CTOMMOCTb aKLMW POCCUMNCKUX SMUTEHTOB OnpeaensieTcs Ha OCHOBaHUK
oTyeTa OLUEeHLNKA, COOTBETCTBYIOLLEro 3akoHoAaTeNbHbiM TpeboBaHWSM B OTHOLEHWUMU
oueHkn nmyuwectsea NMNoO

3.2. CnpaBeanueasi CTOMMOCTb O6/AMrauuMii POCCMACKMX 3MUTEHTOB (3a MCK/IIOUEHUEM
o6nurauuii BHeWHUX o6MraMoHHbIX 3aMoB Poccuiickoin ®epgepaumn) Onpenensercs C
NCNONb30BaHNEM YKa3aHHbIX HWXe UeH B nopsake ybbiBaHuWsS npuoputeTa C Y4eTOM
HanMumsa AOCTyna K yKasaHHbIM LeHaM, a TaK Xe peneBaHTHOCTM MCXOAHbIX AAHHbIX U
MeTOAMK pacyeTa, NpUMEHSeMbIX NMPU pacyeTe yKasaHHbIX LeH NOoCTaBLMKaMu C y4eToM
OrpaHM4YeHnt Ha pacnopsieHne ueHHbiMn 6ymaramum. CnpaBeasnmeasi CTOMMOCTb A,0/IFOBOM
LeHHoM byMmarm onpegenseTcsds C YY4eTOM HaKOMMEeHHOro KyrnoHHOro Aoxopa Ha aaty
onpeaeneHnsa CHA.

3.2.1. UeHa, paccumntaHHass HKO AO HP/[, onpeaeneHHas no MeToAy 3 Ha OCHOBE METOAMK,
yTBEpXAeHHbIX 01.12.2017 n no3aHee (https://nsddata.ru/ru/products/valuation-
center)

3.2.2. lHgekcHas ueHa, onpegeneHHas no Mmetoauke RUDIP RUS (Mo ncxoaHbIM AaHHbIM,
OTHOCALUMMCA K 3 YpOBHIO), packpbiBaemas WHGOOPMALMOHHO-aHANNTUUYECKUM
npoayktoM RuData Price MexayHapoAHOM MHMOpMaUNOHHOW rpynnbl «MHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cny4yae oTCyTCTBUS paCyYeTHbIX LieH, pacKpbiBaeMbIX YKa3aHHbIMW Bbille NCTOYHUKaMMU
MHpOpMaLUKMN, B CBSA3M C HETOProBbIM AHEM 6UpXK, MO UTOraM TOProB Ha KOTOPbIX
onpeaensalTca pacyeTHble LeHbl, ANna uenen onpeaeneHunsl cnpaBeasMBoii CTOMMOCTHU
aKTMBOB MCMNOMb3YyEeTCs LEeHa, paccymTaHHas no mMToraMm nocnegHero TOproBoro AHS.
Takol noaxon MCMNoOSb3yeTcss B OTCYTCTBME CO6bITMN, KOTOPbie MOrMAM CyL,eCTBEHHO
NOBINATb Ha 3HAUYEHNE pacyYeTHOWM LeHbl B HETOProBbIN AEHb.

3.2.3. UeHa, onpegeneHHas no MoAesnn OUEHKM ANS UeHHbIX 6ymar, HOMMHUPOBAHHbIX B
pybnsax, B cooTBeTcTBMM C [lpuaoxeHueMm 32 (MoAenb OLEHKM WUChonb3yeT
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MUCXOAHble AaHHble 3-T0 YPOBHS B Cllyyae oTHeceHus obnuraunm Kk IV pernTuHrosom
rpynne)

3.2.4. CnpasegnuBasi CTOMMOCTb, oOnpeAesieHHass Ha OCHOBaHWW OT4yeTa OUeHLWMKa,
COOTBETCTBYIOWEro 3akoHogaTeNbHbiM TpeboBaHMAM B  OTHOWEHWM OLLEHKMU
umyliecrtea MNO.

B cnyyae, ecnu oueHWMKOM onpeaeneHa crnpaBeasiMBasl CTOMMOCTb 6e3 yuyeTa
HaKOM/IEHHOro KYMNOHHOro A0XoAa, TO CnpaBeaAsinBasi CTOMMOCTb OMPEeAENseTCa C
Y4YETOM pPacyeTHOro HaKOM/IEHHOro KYMOHHOIo A0X0/la Ha KaXaylo AaTy OLEHKMU.

3.3. CnpaBeanvMBass CTOMMOCTb MHBECTULMOHHbIX MaeB POCCUUCKUX MNaeBblX
MHBECTUMLIMOHHbIX (POHAOB, a TaK >Xe MUMNOTeYHbIX cepTudPuUKaToB y4dacTusa
onpeaenseTcd Ha OCHOBaHWMM OT4yeTa OUEHLMKA, COOTBETCTBYHOLWEro 3akKOHOAATENbHbIM
TpeboBaHMSAM B OTHOLEHUM OUEHKN uMyllecTea MNO

3.4. CnpaBennmBasi CTOMMOCTb A€MO3UTAaPHON PAaCNMUCKM onpeaesnsieTcsl Ha 0CHOBaHMKM OTYETa
OUEeHLMKa, COOTBETCTBYIOLWEro 3akoHoAaTeNbHbIM TPpebOoBaHMSIM B OTHOLUEHUM OLLEHKMU
umyuwectea NMNNoO

3.5. Cnpaseanueas CTOMMOCTb A€NO3UTHOro ceptudmkarta onpeaensercsa ¢ UCNob30BaHMEM
MeToda onpeaeneHns CcrnpaBeanMBOA CTOMMOCTM [AEHeXHbIX CpeAcTB BO Bkaagax
(OpunoxeHue 10).

B obweM cnyyae ans Bcex UEHHbIX 6yMar MCNosb30BaHME OTYeTa OLEHLIMKa, OrpaHu4YMBaeTcs
ycnosnaMmun, npuMeHaeMbIMn B Ciydae BO3SHUKHOBEHUA C06bITVIl7I, BeEAYLWNX K o6ecueHeHmo dKTNBaA
B COOTBETCTBUU C [MpuaoxeHnem 6.

LleHHble 6ymaru

MHOCTPaHHbIX

S3MUTEHTOB, B TOM

yucne:

e rav MHOCTPaAHHbIX
MHBECTULIMOHHBbIX
c¢dhoHaoB;

1. Metoa oOLEHKM crnpaBea/iMBOM CTOMMOCTM LEHHbIX 6yMmar, Ans KOTopbiX
onpegensieTca akKTUBHbIW 6Mp>keBoi pbIHOK (onpeaesieHne LeHbl HA OCHOBaHUMU
MCXOAHbIX AAHHbIX 1-ro ypoBHSA)
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e [AONroBble LleHHble
6ymarm
MHOCTPaHHbIX
rocynapcrs;

e eBpoob6nurayum
MHOCTPaHHbIX
SMUTEHTOB;

e LleHHble 6yMmarm
MeXXAYHapOAHbIX
(pMHaAHCOBbIX
opraHum3sauum

LleHHble 6yMarm
MeXXAYyHapoAHbIX
KOMMaHWM

O6auraumm BHEWHUX
06/IMraLLlMOHHbIX
3auMmoB Poccuickom
depnepauyumn (roBO3
PD)

YcnoBus w  nopsaaok onpenesieHuMs CcnpaBeanvMBoi LeHbl 1 ypoOBHA C  YYETOM KpUTEpPUEB,
XapaKTEPM3YHOLWMNX BO3MOXHOCTb PacnopsiXXeHus LeHHbIMM byMaramun, npeacrasfieHbl B [punoxeHun
A K HacTosweMy MpunoxeHuto.

Oco6eHHOCTU Bbli6opa UeHbl, ecnu LeHHaa 6ymara Topryercs Ha pPoOCCUMCKON 6Guprke B
pe)XxuMax TOpProB C pacuetamMm B py6JiiX U MHOCTPAHHOMN BaJloTe:

Ecnv ueHHas 6yMara TOpryetcsi Ha pocCUMNCKOn 6Upxe B pexuMmax TOproB C pacyetamMum B pybnsx u
MHOCTpaHHOW BaniTe, M Takasa 6upxxa Mpu3HaHa aKTMBHbIM OCHOBHbIM PbIHKOM, TO ANA Bbi6opa
CrpaBeaANMBOM LeHbl UCMOMb3YHTCA NMPUOPUTETHO LIEHbI TOFO peXumMa TOpros, MO KOTOPOMY Ha AaTty
OLIEHKM onpefenieH HanbonblWMin 06bEM MO KPUTEPUSAM BbiGOpa OCHOBHOIO PbIHKA, YCTAHOB/IEHHbIM B
HacTosAweM [pUNoXeHUM ANA MHOCTPAHHbIX 3MUTEHTOB. B cryyae, ecnM HM oAHA M3 UeH Mo
BbIBPAaHHOMY pPeXuMy TOProB B onpeaenieHHoM BastoTe He MOXET 6biTb MCMOMIb30BaHa Ha AaTy OLEHKMU,
TO MCMNONb3YIOTCA LieHbl Ha Ty Xe [aTy Mo pexuMy TOpros B APYrol BanoTe ¢ 06beMOM TOpProB Mo
KpUTEpUSM Bbi6Opa OCHOBHOMO pblHKA B MOPSAAKE YMEHbLUEHUS.

Cnpasegnumeass CTOMMOCTb [OJIFOBOW LEeHHOM 6yMmarnm onpegensercs C Y4YeTOM HAKOMAEHHOro
KYNOHHOIo goxoaa Ha aaTy onpegenermns CHA.

Ecnv Ha paTy onpeaeneHus crnpaBeasiMBo CTOMMOCTW OTCYTCTBYIOT LieHbl OCHOBHOMO pbiHKa, A/
onpeaeneHns crnpaBeasiuBo CTOMMOCTU LIEHHOM 6yMaruM NMpUMEHSIOTCA MOoAeNU OLEHKUM CTOMMOCTM
LeHHbIX 6yMar 2-ro ypoBHsl, 33 UCKJTIOYEHMEM C/ly4dasl, Koraa OTCYTCTBME PbIHOYHbIX LIeH 06yCNOBIEHO
HETOProBbIM AHEM OCHOBHOTIO pbiHKA. B 3TOM cnyyae Ha faTy onpefeneHns crnpaBeasMBoii CTOMMOCTH
[OMYCTUMO WUCMOMb30BaTh LIEHbI MOCIE€AHEro TOProBOro AHS OCHOBHOM 6MPXW C YYEeTOM YC/IOBMIA
aKTMBHOCTU pblHKa.

2. Mogenn u Metoabl OLEHKU crnpaBen/imBoi CTOMMOCTM LeHHbiX 6ymar, gns
KOTOPbIX He onpeAensercsa akKTUBHbIA 6MpP>KeBON PbIHOK, HO MMEIOTCA MUHbIe
NnpAMO WM KOCBEHHO Habnwpaaemble pAaHHble (onpeaeneHue LUeHbl C
MCNOJIb30BaHUEM UCXOAHbIX AAHHbIX 2-ro YPOBHSA)

YcnoBus W nNopsigoK onpeaeneHms cnpaBensiMBoi  LeHbl 2 YPOBHS C  YYETOM KpuUTEpUEB,
XapaKTepm3yLmnMx BO3MOXXHOCTb PacrnopsiXXeHus UeHHbIMKU 6yMaramm, npeacrasnieHbl B MpunoxeHun
A K HacToqaweMy lMpunoxeHuto.

Cnpaseanueasl CTOMMOCTb [AOJIrOBOM LEHHOW O6yMarm onpegensercs C y4eToM HaKOMJIeHHOoro
KYMOHHOro goxoaa Ha aaty onpeaeneHusa CHA.
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Ncnonb3yemas ons oueHKN akuni MHOCTPaHHbIX SMUTEHTOB, B TOM YMncie naes (akuuin)
MHOCTPaHHbIX MHBECTULMOHHbIX (DOHAOB, aKUMA MeXAyHapoaHbIX KOMNAHWIA U AEenO3nTapHbIX
pacnucok mogenb CAPM aHanorn4yHa mMoaenun ass poCCMMCKMUX aKLMn, C y4eTOM HEKOTOPbIX
ocobeHHOCTEN NMpUMEHEHNS:

e B kauecTtBe pbIHOYHOIO MHAMKaTOpa (6beHuMapKa) akuM MHOCTPaHHbIX SMUTEHTOB, NaeB
(aKumin) MHOCTPaHHbIX (OHAOB, TOPryeMblX Ha POCCUMCKUX W/WUAN Ha MHOCTPAHHbIX
bupxax, a TakXe akuuii MexxayHapoAHbIX KOMMaHWM UCNOb3yeTcs nHaekc 6upxm, Ha
KOTOpOW onpeaeneHa cnpaBeanvMBas LeHa YpoBHA 1 wuepapxuu crpaBennBomn
CTOMMOCTM AaHHOWM LieHHOW 6yMaru Ha aaTty, NMpeaLlecTBYOWY AaTe BO3HUMKHOBEHUS
OCHOBaHUN ansa npuMmeHeHmns mogenu CAPM.

e [lo Jeno3uTapHbIM pacnuMckaM WCNOMb3yeTCs pPbIHOYHbIN UMHAeKC (6eHumMapk) B
OTHOWweHnn 6a30BbiXx akTueBoB. [lpn 3ToM BbibupaeTca wuHaekc (beHumapk) TomM
6upxeBon nnowanku, B CTpaHe KOTOpPON BeAeTCS OCHOBHAasa AesATe/IbHOCTb 3MUTEHTa
npeacTaBNSeMOro akTMBa AEeMNO3UTAapHON pacnmncKu.

e [1nS aKuMM WMHOCTPaHHbIX 3MUTEHTOB B KayecTBe 6€3pUCKOBOIM CTaBKM A0XOAHOCTU
NMPUMEHSIIOTCA CTaBKU, YKasaHHble B MNpunoxeHnn 6. MNMpun 3ToM ANS akKUMN MHOCTPAHHbIX
3MUTEHTOB, MNaeB (aKunn) MHOCTPaHHbIX (POHAO0B, aKUMl MeXayHapOAHbIX KOMMNAaHUN B
KadecTtBe 6€3pUCKOBOV CTaBKU AOXOAHOCTU MPUMEHSAETCS CTaBKa MO rocyAapCTBEHHbIM
6yMaramM B Ba/ltloTe€, COOTBETCTBYKOLWEN  BaalOTe WCXOAHOWM KOTUPOBKM 1 YpOBHS
oueHuBaeMon akumm (nasd). Onsa nenos3uTapHbIX PacrnmMcok B KayecTBe 6e3pMCcKoBOM
CTaBKM [AOXOAHOCTM MpPUMEHSIETCA CTaBka MO roCyAapCTBEHHbIM 6yMaraM, «CcTpaHa
pUCKa» KOTOPbIX COOTBETCTBYeT CTpaHe, B KOTOPOM BeAeTCs OCHOBHAas AesTeslbHOCTb
OMUTEHTA MpeacTaBnAsieMOro  akTueBa  Aeno3uTapHOM  pacnucku. B cnydae
HEeCOOTBETCTBMUA BanoTbl CTaBkn 6e3pUCKOBON AOXOAHOCTUM BastoTe WUCXOAHOM
KOTMPOBKM 1 ypOBHS, ucnonbsyertcsa 6e3pmckoBasi CTaBka B BantoTe, COOTBETCTBYHOLLEN
BaNoTE UCXOAHOM KOTUPOBKK 1 ypoBHSA. Ecnu B MNpunoxeHnn 6 He ykasaHa CTaBka B
HeobxoaMMoM Ans pacyeTa BantoTe, TO Takas CTaBKa onpenenseTcsl C YYETOM yCI0BUMA
HacToswero ab3aua Ha OCHOBaHWWM MOTMBUMPOBAHHOMO CYXAEHUS ynpasnstolwen
KOMMaHuu.

e B uensax pacuyeta beta koadhduumeHTa NS aKUMN MHOCTPAHHbIX 3MUTEHTOB, NaeBs
(akumin) MHoCTpaHHbIX GOHAOB, aKUWMI MeXAYHapOAHbIX KOMMAHWM MU Aen03UTapHbIX
pacnmMcoK MpUMEHSITCS 3HadveHus LeHbl 3akpbitus  6upxu  (Nnpu  ycnosum
NOATBEPXAEHUS €€ KOPPEKTHOCTU B COOTBETCTBMM C MOPSAKOM oOnpeaeneHus
CnpaBeaiMBOM CTOMMOCTU LEHHbIX 6yMar Ha 1 ypoBHe), Ha KOTOpOW onpegeneHa
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Hagnexallasa KOTMPOBKa YPOBHA 1 unepapxuu cnpaBeanvBoil CTOMMOCTM Ha nAaty,
npeaLecTBYOLYIO 1aT€ BO3HUKHOBEHUSA OCHOBaHUI Ana npuMeHeHus moaenu CAPM

e [1ns Aeno3MTapHbIX pacnncoK B KayecTBe nokasaTesns P, MCNoNb3yeTcs LeHa 3aKpbiTus
CaMoli Aeno3nTapHO pacrnuncku.

3. Mogenu n MeToabl OLEHKM CnpaBea/iuBoM CTOMMOCTM LIeHHbIX 6ymar, ans
KOTOPbIX OTCYTCTBYIOT Ha6bniwopgaemblie paHHble (onpeaeseHne LUEHbl C
MCNOJIb30BaHUEM UCXOAHbIX AAaHHbIX 3-r0 YPOBHSA)

YcnoBus W NopsaoK onpefeneHns CcrnpasensiBoM  LeHbl 3 YpPOBHSA C  YYETOM KpUTEpPUEB,
XapaKTePM3YHOLWKNX BO3MOXHOCTb PacnopsiXXeHus LeHHbIMM bymMaramun, npeacrasfieHbl B MpunoxeHumn
A K HacTosaweMy MpunoxeHuto.

Mogenu oLeHKN CTOMMOCTU LIEHHbIX ByMar, o KOTopbiM OMNpeAE/ieH aHa/lorMYHbli aKTUB (ONpeaeIeHNE LIEHbI C YYETOM
MNCXOAHbIX JAHHbIX 2-r0 YPOBHS)

LleHHble 6yMmarun

Mopsapaok onpeaeneHna cripaBea/iuBov CTOMMOCTH

LleHHas 6ymara aBnsiercs
AONONIHUTENbHbIM
BbINMYyCKOM

Ona onpegeneHns cnpaBeanvBoM CTOMMOCTM UEHHOM 6yMarnm UCnofb3yeTcs LUeHa BbliNycka
(aHanornM4yHOro akTmea), MO OTHOLWIEHWUID K KOTOPOMY AAHHbIM BbIMYCK SABASAETCA AOMOAHWUTENbHbIM,
onpegeneHHas, Ha gaty onpegeneHus CHA B COOTBETCTBUM C MOAENAMU OLEHKN CTOMMOCTU LIEHHbIX
bymar, Ans KOTOpbIX onpenesieH akTUBHbIA PbIHOK (MCXOAHbIE AAaHHbIE YPOBHSA 2).

Cnpaseanueas CTOMMOCTb ornpeaenseTcsa CorjlacHO 3TOMY NopsAKY A0 BO3HUKHOBEHUS CI'IpaBeLI,}'IVIBOﬁ
CTOMMOCTM LIeHHOM 6YMaFVI, ABNAIOLWENCS AONONHUTENbHbBIM BbIMYCKOM.

LleHHas 6ymara,
nosilyuyeHHas B pe3ysbTaTte
KOHBepTauum B Hee
ApYyrou ueHHou 6ymaru
(mcxopHOM LLeHHOM
6ymarm)

Onsa onpeneneHunsa crnpaBeasiMBOn CTOMMOCTU LEHHOM ByMaru, UCnonb3yeTcs LeHa UCXOAHOM LieHHOM
6ymarun, onpeaeneHHas Ha aaty onpegeneHus CHA B COOTBETCTBMM C MOAENSIMU OLEHKU CTOMMOCTHU
ueHHbIX 6ymar, Ans KOTOpbIX onpeAeneH aKTUBHbIA PbIHOK, CKOPPEKTUPOBaHHAs C Y4YeToM
KoaddpuuneHTa KoHBepTaunm (UCXoaHble AAaHHbIe YPOBHS 2).

Ecnv HeBO3MOXHO onpeaenntb B COOTBETCTBUU C MOAENAMU OLUEHKU CTOMMOCTU LIEHHbIX 6YMaF, And
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KOTOPbIX OMpeaesieH aKTUBHbIN PbIHOK LlEeHY MCXOAHOM LeHHoW 6ymarm Ha gaty onpegeneHus CYA,
NCNONb3yeTCcs crnpaBeanmMBasl CTOMMOCTb MCXOAHOM LUeHHoW 6ymaru, onpegeneHHas Ha JAaTy
KOHBEpPTaUMKM, CKOPPEKTUPOBaHHAs C y4eTOM KO3 dunumMeHTa KOHBEPTAUNM (MCXOAHbIE AaHHbIE YPOBHS

2).

CnpaBeanueasl CTOMMOCTb OnpefensieTcss CornacHoO 3TOMY MopsAaKy Ha gaty koHsepTauun. Co
cneayrowen aatbl NpuMeHseTcss obwmi NnopsaoK OLEHKN.

CnpaBeannBon CTOMMOCTbIO akumin ¢ 6onblien (MeHbLen) HOMUHANBbHOM CTOMMOCTbLIO, MPU3HAHHbIX
B pe3ysibTaTe KOHBepTaumMu B HUX WCXOAHbIX aKuui, SBNSETCA crnpaBeanvMeas CTOMMOCTb
KOHBEPTMPOBAHHbLIX B HUX aKLUNA.

CnpaBeannBon CTOMMOCTbIO aKUWK TOM Xe KaTteropum (Tuna) € MHbIMWM NpaBamu, MPU3HaHHbIX B
pe3ynbTaTe KOHBEpTauuMm B HUX WCXOAHbIX aKuUWi, HABNSETCA Ccnpaseanmeas CTOUMMOCTb
KOHBEPTMPOBAHHbIX aKLUMWN.

CnpaBeannBon CTOMMOCTbIO aKUUW, MPU3HaHHbIX B pe3ynbTaTe KoHBepTauuum npu apobneHumn
NCXOAHbIX aKuwuii, SBAsSieTca crnpaBeanMBasi CTOMMOCTb KOHBEPTUPOBAHHbLIX aKuWW, AeneHHas Ha
KoaddunumneHT gpobneHus.

CnpaBennMBon CTOMMOCTbIO aKLUMW, NPU3HAaHHbIX B pe3ynbTaTe KOHBepTauuum npu KoHconmgauum
NCXOAHbIX aKuuii, SiBNsSeTca cnpaBennmBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKUWA, YMHOXEHHas Ha
KO3(PUNUMEHT KOHCOMMAALNN.

CnpaBenvBon CTOMMOCTbIO akumi mnm obnuraumim HOBOroO BbiMyCKa, MPU3HaHHbLIX B pe3yfbTaTte
KOHBepTaUWM B HUX KOHBEPTUPYEMbIX MCXOAHBIX LLeHHbIX ByMar, aBnseTcsa cnpaseanmBas CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMar, geneHHass Ha Konmyectso akuumin (obnurauun), B KoTOpoe
KOHBepTMpOBaHa oAHa KOHBepTMpyeMas LeHHasa bymara.

CnpaBeannBoi CTOMMOCTbLIO aKLUI, MPU3HAHHbIX B pe3y/ibTaTe KOHBEPTALWM B HUX UCXOAHbIX aKLUI
npu peopraHusaumm B opMe C/AUSHUSA, SIBNSIETCA CrnpaBeanMBasl CTOMMOCTb KOHBEPTUPOBAHHbIX
LeHHbIX ByMar, yMHOXeHHast Ha KoaddUUMEHT KOHBEPTaLUN.

CnpaBeannBoii CTOMMOCTbIO aKLWIA BHOBb CO34aHHOrO B pe3yfbTaTe peopraHusauun B dopme
pasaeneHus Unu BbiAeNeHnsa akLuMoHEpPHOro o6LLEeCTBa, NPU3HaHHbIX B pe3ysbTaTe KOHBepTauun B
HUX UCXOAHbIX aKUWi, SBNSEeTCA crnpaBeasnBasl CTOMMOCTb KOHBEPTUMPOBAHHbLIX aKUWUI, AeneHHas
Ha Ko3(PMUMEHT KOHBepTauuu. B cnyyae, ecnn B pesynbTaTe pasgefieHnss UanM BblaeNeHus
co3paeTcs ABa uaM 6onee akuMOHepHbix obwecTBa, Ha KO3hMULMEHT KOHBEpTauuu AenuTcs
OLlEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbLIX akUWIA, YMEHbLIEHHAs MpPOMNOpLUUOHANbLHO A0N€e
MMYLLLEeCTBa peopraHn3oBaHHOIo akLMOHEPHOro obuecTBa, NnepeaaHHoOro akLMoHepHoMy o6LwecTBy,
CO34aHHOMY B pe3y/ibTaTe pasAesieHus UK BblAeNeHus.
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CnpaBeanunBasi CTOMMOCTb aKLUM BHOBb CO3[@HHONO B pe3y/nbTaTe peopraHusauun B dopme
BblAE/IEHUS aKLMOHEpHOro o6WecTBa, MpU3HaAHHbIX B pe3ynbTaTe MX pachnpefeneHus cpeau
aKLMOHEpPOB peopraHM30BaHHOIO akLUMOHEPHOro 06LEecTBa, CYMTAETCS PaBHOM HyJIlO.

CnpaBeannBon CTOMMOCTbIO 06/MraumMin HOBOrO BbiMyCKa, NMPU3HAHHbIX B pe3yfibTaTe KOHBepTauum
B HMX MCXOAHbIX 06AMrauuMm Npu peopraHMsaunm 3MUTEHTa Takux obnuraumii, sSBnAseTcs Cymma
3HAYEHUN CcrpaBensnBOi CTOMMOCTb KOHBEPTMPOBAHHbIX obnunraumn 6e3 ydyeta HK n 3HadeHue
HKA no ob6nunraumm HOBOro BbiNyCKa, pacCYMTaHHOE B COOTBETCTBUM C SMUCCUOHHBIMU AOKYMEHTaM
Ha OaTy OLEHKMW.
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MpunoxxexHune A k NMpunorxxeHnuro 3. NMopsaaok onpeneneHnn
cnpaBea/IMBoM CTOMMOCTU MHOCTPaHHbIX LLeHHbIX 6ymar

Bboibop cnocoba oueHKkM cnpaBensiMBoN CTOMMOCTM LeHHbIX 6ymar (B TOM uncie uUeHHbIX 6ymar ogHOro u Toro xe
BbIMyCKa) onpeaensietcs Hanmumem akTMYeCcKOn BO3MOXHOCTU pacrnopsiXaTbCs UeHHbIMWU 6yMaramu (UueHHon 6ymaroin)
B YCNOBUAX HeAPYXECTBEHHbIX AEUCTBUIN, NpeanpuHMMaeMblX CO CTOPOHblI MHOCTPAHHbIX rOCYAapcTB, MeXAYHapOAHbIX
OpraHusaunii, MHOCTPaHHbIX MPUHAHCOBLIX OpraHu3aun, MexXAyHapOAHbIX PAaCYETHO-KIMPUHIOBbLIX LLEeHTPOB «EBpoKanp
BaHk», r. bptoccenb, n «Kanpctpmm BaHKnHM», r. JllokceMbypr, B TOM 4Uncie CBA3aHHbIX C BBEAEHNEM OrpaHNYUTENbHbIX

Mep B OTHOoWweHUN Poccuiickon deaepaummn, poCCUINCKMX IOpUANYECKUX NNL U TpaxaaH Poccuiickon deaepaumn.

XpaHeHue yepes HP1
MecTo XpaHeHUs, KaK KpUTEPUN OrpaHUYeHns pacrnopsixXeHus
LEeHHbIMN ByMaramm

O6nuraumm MHOCTPaHHOro aMmuTeHTa, FOBO3 P®, o6nuraumm
MeXAYyHapoAHbIX KOMMAaHWUMI, QOJIrOBble LleHHble 6yMaru
MeXXAYHapoAHbIX (P MHAHCOBbIX OpraHn3auuii U MHOCTPaHHbIX
rocynapcrs

MHocTpaHHbIe akymMmn, MHocTpaHHblie nau (ETF),
MHOCTPaHHbIe Aerno3UTapHble PAacnUCKHN, aKLnmn
MeXXAYHapoAHbIX KOMMNaHUM

1 ypoBeHb cnpaBea/iMBoO CTOMMOCTHU
BupikeBbie LieHbl UCMO0/b3YTCS TO/IbKO MNPy Haanymu AOCTyrNa M BO3MOXHOCTU COBEPLUATb CAEKU Ha Takux bupixax
(cm.lMpunoxeHne 4)

LleHbl MockoBckon 6upxun (ecnm oHa Nnpu3HaHa akTUBHbLIM PbIHKOM) 3a MOCAEAHWIM TOProBblM AeHb B nopsiake ybbiBaHUS
npuopuTeTa:

a) ueHa cnipoca (bid) Ha MOMEHT OKOHYaHMsA TOProBon ceccum MockoBCKOM 6UpXn Ha aaTy onpegenenHns CHA npu ycnosum
NnoATBEPXAEHUS ee KOPPEKTHOCTH;

LleHa cnpoca, onpeaeneHHas Ha gaty onpeaeneHusa CHA, npusHaeTcs KOPPEKTHON, eC/iM OHa HaAaX0AUTCS B MHTepBane Mexay
MWUHUMaNbHOM N MaKCMMasibHOM LIeHaMW CAENOK Ha 3Ty Xe AaTy 3Ton xe 6upxu;

b) cpeaHeB3BelleHHasa LeHa Ha MOMEHT OKOHYaHUSA TOProBon ceccun MOCKOBCKOM Bupkn Ha aaTy onpeaenenns CHA, npu
YyCNOBUK, YTO AaHHAs LeHa HaXo4uTcsa B npegenax cnpega no Cnpocy M npeasiodkKeHUto Ha yKasaHHyo AaTy;

C) ueHa 3aKpbITUS Ha MOMEHT OKOHYaHMSA TOProBon ceccMn MockoBCKoM Bupxun Ha aaTy onpeaenenms CHA npu ycnosum
NoATBEPXAEHUS ee KOPPEKTHOCTH;

nposepkon (CLOSE)<>0.

LieHa 3aKpbITUsI NpU3HAETCs KOPPEKTHOM, €C/IN PacKpbITbl AaHHble 06 06beMe TOProB 3a AeHb M 06BEM TOProB HE paBeH HYJIO C

2 ypoBeHb cnpaBea/1MBo CTOMMOCTH
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1) ueHa, paccuntanHHas HKO AO HP[ no yTBep>XAEHHbIM MeTOAMKAM
nosxe 01.12.2017, onpegeneHHas 1 nnun 2 metogom (o
y6biBaHuio) (https://nsddata.ru/ru/products/valuation-center)

2) cpeaHas MHAWKATUBHASNA LieHa, onpeaeseHHas no MeToanke
«Cbonds Estimation Onshore»

3) MHAEKCHasa ueHa, onpegeneHHas no metoanke RUDIP RUS (no
NCXOAHbIM AaHHbIM, OTHOCAWMMCSA K 1 nnm 2 ypoBHI0)

(no y6biBaHMIO), packpbiBaeMas WHGPOPMaUNOHHO-aHANIUTUYECKNM
npoayktoM RuData Price MexayHapoaHoW MHGOPMaLMOHHON rpynmnbl
«NHTepdake» (https://rudata.info/aboutDB/data-price)

Ons ueHHbIX 6yMar, HOMUMHMPOBAHHbLIX B pPybnsx U He ABASKOLWMXCS
eBpoobnuraumsamm, Ncnonb3yeTcs Tak xe:
4) uUeHa, onpeaeneHHas Mo MOAENM OLUEHKW ANns UeHHbiXx 6ymar,
HOMMHWPOBaHHLIX B pybnsax, B cooTBeTcTBUM C MpunoxkeHnem 32
(Mogenb OUEeHKM WCnosb3yeT WUCXOoAHble AaHHble 2-ro0 YPOBHS B
cny4yae oTHeceHus obnuraumm K pentuHroson rpynne I, IT nnn III)

Mopenb oueHKN, OCHOBaHHas Ha KOPPEKTUPOBKeE
ncropuyeckon ueHbl (Mogenb CAPM) - ToNbKO AN LEHHbIX
6ymar, obpawatowmxcsa Ha MockoBckon Bupxe.

3 ypoBeHb cpaBeAsIMBoO CTOMMOCTH

1) ueHa, paccuntaHHas HKO AO HP[ no meToamMKkaM yTBEPXKAEHHbIM
no3xe 01.12.2017, onpeneneHHas MeToaoM 3

2) VHAEKCHasa ueHa, onpegeneHHas no metoanmke RUDIP RUS (no
NCXOAHbIM AaHHbIM, OTHOCSLUMMCS K 3 YPOBHIO)

3) 4n4 ueHHbIX 6ymar, HOMWHUPOBAHHbIX B POCCUNCKUX pybnsx m
He dABnsalWMXCA eBpoobnuraumamm -  UeHa, onpeaeneHHas no
MOAENN OLEeHKM AN UeHHbIX 6yMar, HOMMHUPOBAHHbLIX B pybnsax, B
cooTBeTCcTBUKN C MpunoxxeHmem 32 (MogeNb OLEHKWM MCNONAb3yeT
NCXOAHblE AaHHble 2-T0 YPOBHS B C/lydae oTHeceHus obnuraumm K IV
peENTUHIOBOM rpynne)

4) ueHa NCNOJIb30BaHUEM

(cToMMOCTb)  onpefenieHHas C

1) ueHa (cToMMOCTb) onpeaeneHHass C WCNOSb30BaHUEM
HabnoaaeMbix/noaTBEPXKAAEMbIX KOTUPOBOK,
NnpefoCTaBNEHHbIX MNpod. Yy4YacTHMKAMW pPbIHKA LEHHbIX
6ymMar, Ha OCHOBaHMWM MOTMBMPOBAHHOIO  CYyXAEeHus
Ynpasnawouwen kKomnaHum (B TOM uyucie O CNOCOBHOCTU
peanu3oBaTb aKTMB TakKMM JfuvuUaM), B TeyeHue Cpoka,
YCTQHOBJ/IEHHOro nMpod. Y4YaCTHMKOM AJ19 BO3MOXHOIO
COBepLIeHNs caeflku No npeaocTaBieHHoOn KoTuposke. Mpu
3TOM cBefeHuns o] HabnaaeMbIx/NoATBEPXKAAEMbIX
KOTMPOBKAX AO0/KHbl OBHOBAATBLCS  He pexe, 4YeM Ha
KaXkayr aaty onpepenenns CHA.

B TOM cnyyae, ecnu HanpasneHHas uWHdopmaums amnbo
cornawleHuve, peryaupylpuwee OTHOWEHUS CTOPOH, He
COAEPXUT yKasaHUs Ha CPOK, B TeyeHue KOToporo npod.
YYaCTHUK rOTOB COBEpLINTb CAENKY MO MNpeaoCcTaBfieHHOWN
KOTMPOBKE, TO TaKas KOTUPOBKA MOXET MCMO1b30BaTbCs A5
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HabnogaemMbix/NoATBEPXKAAEMbIX  KOTUPOBOK, MNpeaoCTaBNEHHbIX
npod. ydyaCTHUKaMMU PpbiHKa LUEHHbIX 6yMar, Ha OCHOBaHUMU
MOTMBMPOBAHHOIO CYXXAEHUS YrnpaBastowen KomnaHum (B TOM ymcne
0 CnNocobHOCTN peanmM3oBaTb akTUB TakMM NuLam), B TEYEHNE CPOKa,
YCT@HOB/IEHHOrO Mpod. y4YaCTHUKOM A/ BO3MOXHOIO COBEpPLUEHUS
cOoenKku Mo npenocTaBfieHHOW KoOTupoBKe. [Mpu 3TOM cBegeHus O
HabnoaaeMbix/NOATBEPXKAAEMbIX KOTUPOBKaX AO0J/IXXHbl 0OHOBAATLCS
He pexe, YeM Ha Kaxayt aaTty onpegeneHums CYHA. B ToM cnyuae,
€Ccnn HanpasneHHasa nHgopmauns nnbo cornawieHmne, peryampytouiee
OTHOWEHUSA CTOPOH, He COAEPXWUT YyKa3aHMs Ha CPOK, B TeyeHue
KoToporo npod. Yy4daCTHMK TOTOB COBEPLWWUTb CAENKY Mo
npeaocTaB/iEHHON KOTMPOBKE, TO TakKas KOTMPOBKA MOXET
NCMoNb30BaTbCA AN Lenen onpeaesneHns cnpaBeninBon CTOMMOCTH
LLEeHHOM 6yMarmn ToNbKO MO COCTOSHUIO Ha AaTy KOTUPOBKM.

5) ueHa (cTtouMMocCcTb) onpeaeneHHas Ha OCHOBaHUWM oOT4yeTa
OLeHLMKaA, COOTBETCTBYHOWEro 3akoHoAaTeNbHbIM TpeboBaHMsAM B
OTHOWeEHUU oueHkn umyuwecrtsa MNMUO, nubo 0 (Honb) (oueHka no
HYy/1€BOW CTOMMOCTU AOCTYMHA TObKO A8 MHOCTPaHHbIX obnnrauun,
He CBSI3@aHHbIX C POCCUACKMMWU OPUANYECKUMM NMLAMKU, OO0STOBbIX
LeHHbIX 6yMar MeXxAyHapoAHbIX (WHAHCOBbLIX OpraHusaunm wu
WHOCTPaHHbIX rocyAapcTB, KOTOpble 6blM NepBMYHO pa3MelleHbl B
WHOWM CTpaHe, 4YeM P®, B cnydae noaTBEPXAEHUST HEBO3MOXHOCTMU
pacnopsxaTbcs aKTUBOM 7 Hann4yuns 0bcTOoATENbLCTB,
CBNAETENbCTBYIOWMX O HEBO3MOXHOCTM OCYLECTBUTb HaAeXHYH
OUEHKY aKTuBa B cOOTBeTCTBUM C DeaepanbHbiM 3akoHoM N-135 "06
oueHo4YHon pgesatenbHocTM" o1 29.07.1998 roga)

uenen onpegeneHnss cnpasensiMBo CTOMMOCTU LLEHHOMN
6yMarm Tof1bKO MO COCTOSIHMIO Ha AATy KOTMPOBKMW.

2) ueHa (CTOMMOCTb) onpeaeneHHass Ha OCHOBaHMK OTYeTa
oueHLwmnKa, COOTBETCTBYHLLENO 3aKoHOAAaTeNbHbIM
TpeboBaHMAM B OTHOLIEHWUM OUEHKM umylectea MNO, nnbo
0 (Honb) (B cnyyae nNnoATBEPXAEHUSS HEBO3MOXHOCTU
pacnopsiXxaTbCsl aKTMBOM W  HanMuusa 0b6CTOATENbCTB,
CBMAETENbCTBYIOWMX O HEBO3MOXHOCTU  OCYLLUECTBUTb
HaZEeXHYI0 OLEeHKY aKTMBa B COOTBETCTBMU C DeaepasnbHbIM
3akoHoM N-135 "O6 oueHouHOW pgeatenbHocTU" OT
29.07.1998 roga)
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XpaHeHue He yepe3s HPA
MecTo XpaHeHM s, KaK KpUTEPUI OrpaHUYeHns pacnopsXXeHns
LLeHHbIMN ByMaramm

O6nuraumm MHOCTpaHHOro aMmuteHTta, FOBO3 PO, MHOCTpaHHbIe aKyiunN, MHOCTPaHHbIE nau
obnuraummn MexxayHapoaHbIX KOMMNaHWA, AONTroBble (ETF), nHOCTpaHHbIe Aeno3uTapHble
LueHHble 6yMarn mexxayHapoaHbiX (PMHAHCOBbIX pacrnnckm, akLmMm MexxayHapoaHbIX
OpraHM3aumM U MHOCTPaHHbIX rOCyaapcTB KOMMaHUM

1 ypoBeHb cnpaBea/imBoii CTOMMOCTH
bupixeBbie LeHbl NCrob3YTCS TO/IbKO Py Haanymu 4OCTyrNa u BO3MOXXHOCTM COBEPLUATb CAEKMN Ha Takux bupxax
(cm.lMpunoxeHne 4)

LleHbl OCHOBHOIO pblHKA U3 4YMCNa aKTUBHbIX MHOCTPaHHbIX BUpX Ha AaTy onpeaeneHus CHA 3a nocnegHwii TOproBbii
AeHb, BbibpaHHble B cneaytoweM nopsake (ybbiBaHMS npuopuTeTa):

a) ueHa cnpoca (bid last,) Ha ToproBon nnowazke MHOCTpaHHOM 6MpXn Ha gaTty onpegeneHna CHA;

LleHa cnpoca, onpeaeneHHasa Ha aaty onpeaenenmna CHA, npusHaeTcss KOPPEKTHON, €C/in OHa HaXoAUTCSA B MHTepBase
MeXay MMHUMaNbHOW M MakKCMManbHOM LEHaMW CAEIOK Ha 3Ty Xe AaTy 3TOoM Xxe 6upxu;

b) ueHa 3akpbiTna (px_last) Ha Toprosou niowaake MHOCTPAaHHOM Bupxu Ha aaTy onpeaenenus CHA npu ycnosum
NOATBEPXKAEHUS ee KOPPEKTHOCTH;

LleHa 3aKkpbITMS NMPU3HAETCSA KOPPEKTHOM, eC/IN pacKpbiTbl AaHHble 06 06beMe TOproe 3a A€eHb U 06beM TOpPros He
paBeH HyJIo.

LleHbl OCHOBHOroO pbiHKa M3 4YMCNa aKTUBHbIX POCCUIMCKMX Bupx (3a ucknoyeHnem MoOCKOBCKOWM 6upxxmn) Ha gaTty
onpeaeneHna CHA (umnu 3a nocnegHWM TOProBbl AeHb, ecnn pabounii AeHb 06bsABAeH 6up>Ken HeToproBbiM) B
nopsigke ybbiBaHMS npuopuTeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWA TOProBOW Ceccun poCccUCcKoM bupxn Ha aaTy onpeaeneHms CHA npu
YCNoBUW MOATBEPXAEHUA ee KOPPEKTHOCTU; LleHa cnpoca, onpeneneHHas Ha gaty onpegenedHunsa CHA, npusHaeTtcs
KOPPEKTHOW, eC/iM OHa HaxXoAWUTCS B MHTEpBane Mexay MMHUMaabHOM U MaKCUMAsibHOM LeHaMu CAEeNOK Ha 3Ty Xe
0aTy 3TON Xe bupxu;

b) cpegHeB3BeweHHas LEeHA HA MOMEHT OKOHYaHNSA TOProBOM CECCUM POCCUICKON BUPXKKN Ha AaTy onpeaeneHns CYA,
Npwu yCcrioBUM, 4TO AaHHas LeHa HaxoaMTCcs B npejenax cnpeia no cnpocy M NpeanoXeHuo Ha yKasaHHyo AaTy;

C) LUeHa 3aKpblTUS Ha MOMEHT OKOHYaHUSA TOProBOW CEeCCUM poccUirckon bupxun Ha apaTy onpepeneHua CHA npwu
YCNOBUW MOATBEPXAEHNSA ee KOPPEKTHOCTH;

LleHa 3aKkpbITUs NpuM3HaeTCsl KOPPEKTHOW, eCnn pacKpbiTbl AaHHble 06 o6beMe TOpros 3a AeHb M 06beM TOpros He
paseH Hyn ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb CpaBea/IMBo CTOMMOCTH

Mogenb OuLeHKM, OCHOBaHHas Ha KOppeKTUpPOBKe
ncropuyeckon ueHbl (Mmogenb CAPM) - Tonbko ans
LeHHbIX byMar, obpalatowmxca Ha poccMncknx (3a
ncknodyeHnem MAO  MockoBckass  6upxa) u
WHOCTpPaHHbIX POHAOBbLIX BrUpKax

3 ypoBeHb cnpaBeA/iuBoi CTOMMOCTH
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1) ueHa (cToMMOCTb) onpegesieHHass C MCNO/b30BaHUEM
HabnogaemMbix/noaTBEPXKAAEMbIX KOTWUPOBOK,
npeaocTtaBfeHHbIX Npod. yyaCTHMKaAMM pbiHKa LeHHbIX 6ymar,
Ha OCHOBaHWW MOTMBUPOBAHHOINO CYXAEHUs Ynpasnsiowen
KoMnaHmu (B TOM 4yucrie O CNocObHOCTM peanu3oBaTb aKTUB
TakKMM JuuaMm), B TEYEHMEe CpoKa, YCTaHOBJIEHHOro npod.
YYaCTHUKOM ANs  BO3MOXHOMo COBEpLUEHUS CAENKM Mo
npefocTaBNeHHON KOTupoBke. [lpy 3TOM CBeAeHus O
Habnogaembix/noaTBEPXAAEMbIX KOTMpPOBKax OOJTKHbI
06HOBNATLCSA He pexe, YeM Ha KaxAayl aaTy pacdyeta CHA. B
TOM C/flyyae, eCciu HanpasfieHHas uHdopmauusa ambo
cornaweHue, perynmpytoiiee oTHOLWEHMSA CTOPOH, HE COAEPXUT
yKa3aHUsa Ha CPoOK, B TEYEHME KOTOPOro Npod. y4acTHUK roTos
COBEpLWUTb CAEKY MO npeaocTaB/leHHON KOTUPOBKe, TO Takas
KOTMPOBKa MOXeT WMCMoJib30BaTbCA AN Lenen onpeneneHns
cnpaBeAnvMBoOM  CTOMMOCTM  LUeHHoM 6ymarum TOMbKO Mo
COCTOSIHMIO Ha ATy KOTUPOBKMW.

2) ueHa (CTOMMOCTb) onpefesieHHas Ha OCHOBaHWW OT4yeTa
oueHLmKa, COOTBETCTBYHOLLENO 3aKoHOAATEesNbHbIM
TpeboBaHMAM B OTHOLWEHUK oueHKK nmylectea MN®, nnbo 0
(HONBb) (B cnydae noaTBEPXAEHUS HEBO3MOXHOCTM
pacnopsiXxaTbCqd  aKTMBOM M Haanumsa  06CTOATENbCTB,
CBNAETENbCTBYHOLWMX o HEBO3MOXHOCTH OCYLLECTBUTb
HaAeXHYlo OLeHKY akTMBa B cooTBeTcTBMM C PeaepasibHbIM
3akoHoM N-135 "O6 oueHouHoM gestenbHocTM" oT 29.07.1998
roga)

1) LeHa (cTommMocCTb) onpeneneHHas C
NCNonb30BaHWeM Habnwgaembix/noaTBepPXKAaEMbIX
KOTMPOBOK, NMpeAoCTaBNEHHbIX Npod. y4YacTHUKaMU
pblHKa LLEeHHbIX bymar, Ha OCHOBaHUM
MOTMBMPOBAHHOIO Ccy>XaeHus Ynpasnstowen
KoMMaHuu (B TOM Yncne o cnocobHoCTn peannsoBaTb
aKTMB TakKuM  7uuaMm), B TeyeHMe CpoKa,
YCTaHOB/IEHHOI0O npod. Y4YaCTHUKOM ans
BO3MOXHOIO coBepLUeHus coenkm no
npeaocTaBNEeHHOM KOTMpOBKe. [py 3TOM CBEAEHMUS O
HabnogaeMbix/NoaTBEPXKAAEMbIX KOTUpPOBKax
OO/MKHbI OOHOBNSATLCS He pexXe, YeM Ha KaxAayko
naty onpegenenna CYA. B ToM cnyyae, ecnu
Hanpae/ieHHas wuHdopMauma nmMbo cornaweHue,
perynupytollee OTHOLIEHMUS CTOPOH, HE COAEPXWUT
YKasaHus Ha CpoK, B Te4yeHue KOToporo npod.
y4YacTHUK roToB COBEpLWUTDb coenky no
npeaoCcTaBNeHHON KOTMPOBKE, TO TakKasi KOTUPOBKA
MOXET WCNO/b30BaTbCA ANA uenein onpeaeneHus
cnpaBensiMBoi CTOMMOCTU LLeHHOM ByMaru TonbKo no
COCTOSIHMIO Ha AaTy KOTUPOBKM.

2) ueHa (CTOMMOCTb) onpegeneHHass Ha OCHOBaHWUKU
oTyeTa oueHLuKa, COOTBETCTBYIOLLErO
3aKoHodaTeNbHbIM TpeboBaHUAM B OTHOLLUEHWU
oueHkn nmyuecrtea NMUO, nubo 0 (Honb) (B cnydae

noaTBepXageHna HEBO3MOXHOCTU pacnopsAXaTbCA
adKTUBOM n Hann4yus OﬁCTOFITEJ'IbCTB,
CBNAETENBCTBYOWNX (0] HEBO3MOXHOCTHU
OCyLWecCTBUTb HaAeXHYH OLUeHKY aKTuBa B

cooTBeTCTBMKU C DPepepanbHbiM 3akoHOM N-135 "O6
oueHo4YHon pgesaTenbHocTM" o1 29.07.1998 roga)

B cnyyae oTCyTCTBUS pacyeTHbIX LEH, PacKpbIBAEMbIX YKa3aHHbIMU Bbllle UCTOYHUKAMN MHDOPMaLNK, B CBS3N C
HETOProBbIM AHEM BUPXK, NO UTOraM TOProB Ha KOTOPbIX ONMPeAeNnstoTCA pacyYeTHbIE LeHbl, ANS Lefen onpeaeneHms

CI'IpaBeﬂ,J'II/IBOﬁ CTOMMOCTUN aKTUBOB NCMNOJIb3YETCA LEHaA B COOTBETCTBMN C YKa3aHHbIM BbillE NMPUOPUTETOM,



paccuyMTaHHas No UToraM nocrieaHero TOproBoro AHs. Takon NoAxo[ UCMOoJb3YeTCs B OTCYTCTBME COBbITUIN, KOTOPbIE

MOIrn CylectBeHHO NoBJ/INATb Ha 3Ha4YeHNe pacquHon LlEHbI B HeTOpFOBbIVI AEHb.

AononHuTtesibHble 0CO6EeHHOCTUN OLIEHKM:

1. B cnyyae, ecnu ueHHble 6yMary orpaHmMyeHbl B pacnopsi>Xe€HUN B CBA3WN C XpPaHEHMEM B POCCUNCKUX AeN03UTapusax
(kpome HKO AO HP[]), B OTHOLIEHUN KOTOPbIX BBEAEHbI OrpaHnYnTesibHble Mepbl (CaHKUMW) CO CTOPOHbI CTpaH,
OCYLLECTBASWMX HeapyXeCTBEeHHble AeNCTBUS B OTHoweHun Poccuinckon depgepaunmm M pOCCUNCKUX
OpUANYECKUX NUL, U OTCYTCTBYET MH(POPMaUUs O BbILWECTOSIWEM MecTe XpaHeHusa (uernodyke XpaHeHus), TO
cnpaBeasiMBas CTOMMOCTb TakMxX LeHHbIX 6ymar onpeaenstoTca TONbKO Ha 3-M ypoBHE C WCMNOJb30BaHWEM

cneayrwmnx noaxoaos:

e LeHa (CToMMOCTb) onpefesieHHass C MCNosb30BaHMEM HabnoaaeMblX/NoATBEPXAAEMbIX KOTUPOBOK,
npeaocTaBfeHHbIX MNpod. Y4YacTHMKAMW pbiHKA UEHHbIX 6yMar, Ha OCHOBaHMM MOTUBMPOBAHHOIO
CY>XAeHUS YNpaB/stoLlen KoMnaHmm (B TOM YnCne 0 CNOCOBHOCTM peann3oBaTbh akTUB TakUM nMuaM), B
TeYeHMe Cpoka, YCTAHOBMEHHOro npod. YYacCTHMKOM A/ BO3MOXHOIMO COBEpLUEHUS CAENKWU Mo
NpefoCTaBfeHHON KOTMpoBKe. MNpu 3TOM cBeaeHus o HabnoaaeMbix/MOATBEPXKAAEMbIX KOTMPOBKAX
[IO/KHbl OBHOBNATBCA He pexe, YeM Ha Kaxayt aAaty onpegeneHus CYA. B ToOM cnyyae, ecnu
HanpaBneHHass MHdopMauMs NMbo cornawieHue, perysnpyrowiee OTHOLIEHUS CTOPOH, HE COAEPXMUT
yKasaHus Ha CPOK, B TEYEHME KOTOPOro Npod. Y4aCTHMK roTOB COBEPLUUTbL CAENKY MO NPeAoCTaBIEHHON
KOTMPOBKE, TO Takas KOTMPOBKA MOXET MCMOSb30BaTbCs ANs Lenen onpeaeneHusi cripaBeasMBom

CTOMMOCTU LLEHHOWN 6YMaFI/I TOJIbKO MO COCTOAHUIO Ha AAaTy KOTUPOBKU

e LuUeHa (CToMMOCTb) oOnpegeneHHas Ha OCHOBAHMM OTYeTa OUEHLIWKa, COOTBETCTBYHOLWEro
3aKoHoAaTeNnbHbIM TpeboBaHMAM B OTHOLIEHMU oueHKn mmyuwectea MU®, nnbo 0 (Honb) (B criydae
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2.

noaTBEPXAEHNA HEBO3MOXXHOCTHU pacnopsaXaTbCA dKTBOM n Hann4yuns obcToAaTenbCTB,
CBMNAETENBCTBYHOWNX O HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYIO OLEHKY aKTUBa B COOTBETCTBUU C

®epepanbHbiM 3akoHOM N-135 "O6 oueHouHOM aestenbHocTu" oT 29.07.1998 roaa)

B cny4yae, ecnu ueHHble 6yMarn orpaHuYeHbl B pacrnopsiXXeHn B CBA3M C XpaHEHNEM B POCCUNCKNX AENO3UTapUsaX
(kpome HKO AO HP[]), B OTHOLIEHNM KOTOPbIX BBEAEHbl OrpaHnyuTesibHble Mepbl (CAHKLUKMKN) CO CTOPOHbI CTPaH,
OCYLLECTBASAIWNX HeApPYXECTBEHHble [AeNCTBMSA B OTHoweHun Poccunckon degepaunmm M POCCUNCKUX
IOpUANYECKNX NUL, NMpU 3TOM uMeeTca UHdopMauusa o Hanmudum HKO AO HP cpean BbIWECTOSAWMX MecT
XpaHeHus, TO cnpaBeAnMBas CTOMMOCTb TakMX LEHHbIX 6yMmar onpenenstTCs aHalorMyHO METOoAaM OLEHKM,

NpeAyCMOTPEHHbIM A1 XpaHeHUs LeHHbiX 6ymar yepe3 HKO AO HP/J B HacToswemM NpunoxeHuu.

B cnyyae, ecnu ueHHble 6yMarn orpaHnM4YeHbl B pacrnopsiXXeHnn B CBA3M C XPaHEHUEM B POCCUMNCKUX AeN03UTapUsaX
(kpome HKO AO HP[]), B OTHOLWEHNU KOTOPbIX BBEAEHbl OrpaHnyuTesibHble Mepbl (CaHKLUMN) CO CTOPOHbI CTPaH,
OCYLLECTBASAIOWNX HeApYXEeCTBEHHble [AeNCTBMA B OTHoweHuun Poccuinckon depepaunmm M pOCCUNCKUX
IOPUANYECKUX NnL, MpU 3TOM UMeeTcs MUHPopMauuMsa O Halanymu Ccpean BbIWECTOAWNX MEeCT XpaHeHUS
WHOCTPAHHbIX Aeno3uTapueB, 3aperucTpupoBaHHbIX W (MAW) HAXOASAWMXCA HA TEpPUTOPUM WMHOCTPAHHbIX
rocyfapcTB, KOTOpPble He COBepLllakT HeApy)XeCTBEHHble AeWCTBUMSA B OTHoweHwuu Poccuinckon depepaumu,
POCCUNCKNX IOPUANYECKUX NNL, TO CrpaBensneBas CTOMMOCTb TakKMX LIEeHHbIX ByMar onpeaensioTcs aHanormyHo
MeTo4aM OUEHKW, MNpefyCMOTPEeHHbIM AN XpaHeHus uUeHHbiX bymar He uvepe3d HKO AO HPJ B Hacroswem

MpunoxeHun.

CI'IpaBeﬂ,ﬂVIBaFl CTOMMOCTb LEHHbIX 6YMaF, onpeageneHHad Ha OCHOBaAHUM OTHETa OLEHLWMKa A0JIXXHA YYUTbIBATb

,CleVICTBy}OU_lMG OorpaHunyunTEbHbIE MEPbLI, BBEAEHHbIE B OTHOLWWEHWUWU BNaAe€siblua UEHHbIX 6YMaF (MHOFO anua,
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ocyliecTBnasaowero npasa no ueHHbiIM 6ymaram) nnbo uHoro nuua (opraHusaumm), B KOTOPOM (KOTOpPOWM)
YUMTbIBAOTCA NpaBa Bfagenbua UeHHbiXx 6yMmar, cocrtasnswowmnx mmywectso MNP, n (nnn) mMecto XpaHeHus

oueHMnMBaAEMbIX LEHHbIX 6YMaF.
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MPUNOXEHWE 4. MEPEYEHb AOCTYMHbIX U HABMIOOAEMbIX
BUP)XEBbIX MJIOWA/LOK, HA KOTOPbIX YMPAB/ISIIOLLASA
KOMMAHMS UMEET BO3MOX>XHOCTb PACMOPS)XATbLCH AKTUBOM
(AKTUBAMM)

AocTtynHbie n HabnrogaeMmbie 6MpirkeBbie NMoLagKu Bbi6partb
BEepHoe,
nocraeus X
My6nnyHoe akumoHepHoe obuwectBo "MockoBckasa bupxa MMBB - X
PTC"
MybnnyHoe akumoHepHoe obuwecteo "CrNb Bupxa" X
AkunoHepHoe obuectBo "CaHkT-leTepbyprckas BantoTHas bBupxa" X

AdurHckas bupxa

Benopycckas BantTHO-doHAOBas 6upxa

Bombenckaa doHaoBas bupxa

byaanewTckas doHaoBas 6upixa

Bapwasckasa ¢oHAoBas 6upxa

BeHckas doHgoBasi bupxa

BeH4uypHasa doHaoBas bupxa Tudcakc (KaHaga)

FoOHKOHrckas ¢oHgoBast bGupxa

EBpoHeKCcT AMCTepaaM

EBpoHeKCT bploccenb

EBpoHekcT JInccaboH

EBpoHeKkCT JIoOHA0H

EBpoHeKcT lMapux

NpnaHackas doHpoBas bupxa

NTanbsHckasa doHaoBas bupxka

NoxaHHecbyprckas goHaoBas bupxa

KazaxcTtaHckas doHgoBast bupxa

Kunpckas ¢oHaoBas 6mpxa

Kopeiickas poHaoas 6upxa (KenAp3kc) [KOSPI]

Kopeiickas doHgoBas 6upxa (KeinAp2akc) [KOSDAQ]

Kopeiickas ¢oHgoas 6upxa (KenAp3kc) [KONEX]

Kopeinckas doHgoBas 6upxa (KenApakc) [K-OTC]

Kblprbiackas ¢oHaoBasi bupxa

JloHgoHckas doHagoBas 6upxa

JliobnaHckas goHgoBas 6upxa

Jliokcembyprckasa goHaoas 6upxa

ManbTuiickas doHagoBas bupxa

MekcukaHckas poHaoBas 6mpxka

Hacaak O3M3kc ApMeHus

Hacpak O9M3kc BunbHioc

Hacpak O5M3kc NcnaHausa

Haconak O39M3kc KoneHrarexH

Hacanak O3M3Ikc Pura

Hacpak OOM3kc CTOKronbm

Hacpak O9M3KC XenbCUHKMU

HauvoHnanbHas UHauinckas doHaoBas bupxka

Hbto-Mopkckas doHaosas 6upxa

Hbto-Mopkckas doHaosas 6upxa Apka

Hbto-Mopkckas doHaoBas 6upxka obnuravuii




Ocakckas ¢oHgoBas bupxa

Crambynbckas ¢oHaoBas 6mupxa

TanBaHbckas doHaoBas bupixa

Tokumnckasa doHgoBas bupxa

®oHpoBas 6upxxa bapcenoHsbl

®oHaoBas 6upxxa Bunbbao

®oHpoBas 6mupxa budm dHA O bosecna (bpasunns)

®oHpoBas 6mpxxa BaneHcun

®oHgoBas 6upxa NpeTanh (TaBaHb)

®oHaoBas 6upxxa Magpuaa

®oHpoBas 6mpxa Hacgak

®oHpgoBas 6umpxa Ocno

®oHaoBas 6upxa CaHTbAro

®oHpoBas 6mpxa Tenb-ABuBa (Tndn3dck)

®oHaoBas 6mpxxa TOPOHTO

doHpoBas bupxa 2n3cIKC (ABCTpanus)

®oHgoBas 6upxa DH33a9kC (HoBas 3enanauns)

OpaHkdypTckasa doHaoBasa 6upxka

Ynkarckas doHgoas 6upxa (CndnudKc)

LaHxarckasa doHaoBas bupxa

Lseruapckas goHaoBas 6mpxa DCANIKC

LLleHxeHbcKas oHaoBas bupxa

JloHaoHckas 6upxa metannos (London Metal Exchange)
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MPUNOXEHME 5. METOA NPUBEAEHHOW CTOMMOCTU ByAYLUUNX
AEHEXXHbIX MOTOKOB

5.1. ®opmMyna npuBeAEHHON CTOMMOCTY ByAYILUNX AEHEXHBIX MOTOKOB MU MPUMEHEHUE

NMpuBeaeHHas CTOMMOCTb GYLI,YLLI,MX AEHEXHbIX MNMOTOKOB, YKa3aHHadA B HaACTOALWLEM

NPUNOXEHUN, pacCUMTbIBAETCS AN cneayrwwmnx aktmeos (06a3aTenbCTB):

e [leno3nTbl B KPeAUTHbIX OpraHmn3aumnsax B cny4asiX, ykasaHHbix B [1punoxeHuu 10;

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

(aonrocpoyHas apeHaa, rae MU - apeHaatop) (MNpunoxeHve 22).

dopMyna pacuyéTta npuBeaeHHOM CTOMMOCTM ByAYLUNX AEHEXHbIX MOTOKOB:

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

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

N — KONM4YecTBO AEHEeXHbIX NOTOKOB A0 AaTbl MOraweHns akTmea (O6$I3aTe}'IbCTBa),

HaynHaga c aatbl onpeaenenns CHA;

P - cyMMa n-oro AeHeXHoro notoka (MpoLEHTbl M OCHOBHAas CyMMa);

N — NOPAAKOBLIA HOMEP AEHEXHOIro NOTOKAa, HAaYMHaA C AaTtbl onpeaeneHns CHYA;

D, - konuyectBo AHen oT patbl onpegeneHns CHA o Aatbl N-0ro AEHEXHOro

n

NnoToKa;

r — CTaBKa AUCKOHTUPOBAHWMA B NMpouUeHTax rogoBbiX, onpeaeneHHada B HaCTodlWeM

NMPUIIOXEHUN.

5.2. Mopsigok onpeaeneHnsi u KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

JeHexHble MOTOKM, BKJ4as I'IpOLl,GHTHbIVI Aoxoa, pacCyuUTbIBArOTCA B COOTBETCTBUUN C

yCcnoBuaMM AOroeopa, AATON AeHeXHOro noToka cuYnuTaeTcs oxuaaemas narta, B KOTOPYHO
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NIAHUPYETCA MNOCTYMNIEHNE AEHEXHbIX CPEACTB, COOTBETCTBYIOLAA AAaTE€ OKOHYAHMA N-0ro
nepuoaa (3a NCKIOYEHMEM CydaeB AOCPOYHOrO MoraweHns OCHOBHOroO A40/ra).

CyMMbl [AeHeXHbIX MOTOKOB pacCUUTBLIBAKOTCA C YYeTOM Kanutanusaumm MNpOLEHTHbIX
Aoxoaos, e€C/i 31O NpeaYyCMOTPEHO yCnoBUAMKU AOroBOpa.

Mpacduk AeHEeXHbIX NOTOKOB KOPPEKTUPYETCS B C/yvae:

. BHECEeHMs M3MeHeHuMn B aorosop (B TOM 4UMCie B 4acTU U3MEHEHMUS CTaBKWM Mo
AOroBOpy, CpoKa AencTBms [orosopa, MNepuoaAnYHOCTM WAM CPOKOB BbINAaThl
MPOLEHTHbIX 4OX0A40B),

. U3MEHEHUs1 CYMMbl OCHOBHOro pgonra (NOMOAHEHMS, YaCTUYHOrO0 AOCPOYHOro

rnoraweHmss OCHOBHOIO AoJira, ecnm oHo He 6blN0 yuTeHOo B rpaduke).

Ona ydyeTa B CnpaBeasiMBOM CTOMMOCTM obecueHeHus nNo Aeno3uTty (Bkiaay)

NPOM3BOAUTCS KOPPEKTMPOBKA BE/IMUYUHBI OXWAAEMbIX [AeHeXHblX noTokoB (P) B

cooTBeTcTBMU C [1pnaoxxeHmem 6.

5.3. lNepunognyHoCTb oripegesieHns CTaBKu ANCKOHTUPOBAaHMS

CraBka ANCKOHTUPOBaAHUA onpeaendaeTca no COCTOAHUID Ha KaXXAyrk AaTy onpeaeneHumd

cn paBe,ﬂ,ﬂMBOVI CTOMMOCTH, BKJIHOHaA:

. AaTy NepBOHa4YanbHOro NpuU3sHaHua aktmea (0bsa3aTenbCcTBea);

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

. AATy W3MEeHeHUs K/YeBOn cTaBkm baHka Poccuu, nocne nepsoHadanbHOro

npu3HaHunsa akTmeBa (ob6s3aTenbCTBa).

5.4. lNopspok onpegeneHus cTaBku ANCKOHTUPOBaHNA 4715 AerNo3nTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:

1) CTaBKe, NpeAyCMOTPEHHOW [OroBOpoM B TeUYEeHUEe MaKCUMaJIbHOro

CpoOKa, eciun ee 3HaA4YeHne HaxoaAuTCA B nNnpeaesiax Avana3oHa
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KoJie6aHMW PbIHOYHOM CTaBKM Ha ropmsoHTe 3 MecsiueB C y4YeToM

nocneaHem packKkpbiTOM CTaBKM.

[nana3oH pbIHOYHbIX CTAaBOK onpeaenseTcs B npeaenax (BKAUNTENbHO):

*  OT MMHWUMasNbHOM PbIHOYHOW CTaBKW, PAaBHOW 3HAYEHMIO PbIHOYHOM CTaBKKM Ha
ropusoHTe 3 MecsueB C Y4YE€TOM noCnegHEN pacKpbITOM  CTaBKWU,
YMEHbLUEHHOMY Ha BeNINUYUHY CNPEeAa (Tpummun)

* [0 MakKCMMasibHOW PbIHOYHOW CTaBKW, paBHOM 3HAYEHW PbIHOYHOM CTaBKWU
Ha ropu3OHTe 3 MecsueB C Y4yeToM nocnegHen packpbiTOM CTaBKM,
YBE/IMYEHHOMY Ha BENNUUNHY CNPena (Tymmaxc)-

Cnpen (oonycTMMoe OTKJIOHEHME B MpOLEHTax OT 3HA4YEeHUSA PbIHOYHOW CTaBKMW)
yCTaHaB/MBAETCSH B pa3Mepe CTaH4apTHOro oTkioHeHue (O) pbIHOYHbIX CTaBoK (6e3

KOPPEKTUPOBOK) Ha ropu3oHTe 3 MecsiueB C Y4YeTOM nNocneaHen pacKpbITOn
PbIHOYHOW CTaBKW U onpeaensieTca no dopmynel:

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

6 = OKPYTJI( 2)

roe:

O - CTaHAapTHOE OTKJ/IOHEHUE PbIHOYHbIX CTaBOK;

Tppiy; — 3HAYEHME PbIHOYHOM CTaBKK;

Tonig — CPEAHEe 3HauyeHne PbIHOYHOW CTaBKW W3 reHepasibHOM COBOKYMHOCTH

PbIHOYHbIX CTAaBOK 3a 3 Mecsua.

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

3HAUYEHMIO B MPOLEHTax, OKPYr/IEHHOMY A0 2 3HAKOB NOC/e 3ansTown.

CraBka no gorosopy (r,, ) NPUMEHSIETCA B KayecTBe CTaBKW AUCKOHTUPOBAHWUS, ecnu

cobnopaercs ycnoBume:

rprH.MI/IH S T,ZLOI‘ S prIH.MaKC

B Ka4yecTtBe PbIHOYHbIX CTaBOK Aand AENno3nToB NMPUMEHAIOTCA 3HaA4YeHUN4A
CcpeagHeB3BELWEHHbLIX MPOUEHTHbLIX CTaBOK MO NpuUBAeYe€HHbIM KpeAUTHbIMU OPpraHn3aundamm

1 CooTBerctByeT dyHkUmMn CTAHAOTKIIOH.I B nporpamme MS Excel
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BKMagaM (aeno3mtaM) HedMHAHCOBLIX OpraHm3aunii B pybnsix m MHOCTpPaAHHOW BantoTe,
packpbiBaeMble Ha oduLManbHOM canTe BaHka Poccunmn?.

Ncnonb3yroTca cpefHeB3BELWEHHble CTaBkM B pybnasx WM MHOCTpaHHOW  BasntoTe,
packpbiBaeMble Ha oduumanbHoM cante baHka Poccum B uenom no Poccuinckon
denepaunu.

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

e no0 30 aHen;

e 0T 31 no 90 KaneHAapHbIX AHEN;

e 0T 91 go 180 kaneHAapHbIX AHEN;

e 0T 181 kaneHgapHbIX AHeN Ao 1 roaa;
e oT 1 rona o 3 net;

e CBblWwe 3 nert

PbIHOYHOM CTaBKOWM B OTHOWEHMM Aeno3uTa SBASEeTCA 3Ha4YeHue cpeaHeB3BeLUEeHHOM
NPOLEHTHOW CTaBKW 3a Mecsu, Haubonee 6nM3KUN K AaTe onpefeneHus cnpasensineBon
CTOMMOCTUM, B BankTe, COOTBETCTBYIOLLEN BantoTe Aeno3uTa, Ha CPOK, COMOCTaBUMbIN C
OXXWAAEMbIM CPOKOM pa3MeLleHUs, pacCYMTaHHbIM OT AaTbl onpeaesieHns cnpaBeasiMBon
CTOMMOCTM.

Ecnu Hanbonee nosaHAs cpeaHeEB3BeELUEHHAs MPOLEHTHAs CTaBKa, packpbiTas Ha caiTe
BaHka Poccuu, paccunTaHa paHee, YeM 3a MecsAl A0 AaTbl onpeaeneHns crpaBeasnBomn
CTOMMOCTU, PbIHOYHAS CTaBKa NOAJIEXUT aHaANU3Yy Ha HEO6XOAUMOCTb KOPPEKTUPOBKM (CM.

nogpasaen 5.6. Nopagok KOpPpEKTUPOBKM PbIHOYHOM CTaBKU HacToswero NpunoxeHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOM Ha W3MEHEeHMue KJ/1Io4YeBOoM
CTaBKM, €C/iM CcTaBKa NO [OroBopy BbIXOAWUT 3a rpaHMuUbl Auana3oHa
PbIHOYHbIX CTaBOK (CM. NYHKT BbilLE€) WIKN €CJZIM CTaBKa NO AO0roBopy He

yCTaHOBJIE€Ha.

MopsnoK KOPPEKTUPOBKWN PbIHOYHOWM CTaBKWM Ha M3MEHEHWUE K/THOUEBOW CTaBKM

onucaH B noapasaene 5.6. HacTosiero MpunoxeHus.

2 https://www.cbr.ru/statistics/bank sector/int rat/
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5.5. lNopsigok onpeaeneHns CTaBKu ANCKOHTUPOBaHWS AJ151 A0JIroCpoYHoun apeHabl (MN® -

apeHaarop)

CraBka AUCKOHTUPOBAHUSA paBHa:

1) cTraBKke, nNpeAyCMOTPEHHOW A[OroBOpPOM apeHAbl €C/IM ee 3HauyeHue
HaxoAuUTCA B npeAenax AuManasoHa KkonebaHul pbIHOYHOW CTaBKM Ha

ropumsoHTe 3 MecsiyeB C Y4eTOM rnocsiegHen pacKpbiTOM CTaBKM.

[nanasoH pbIHOYHbIX CTAaBOK onpeaenseTcs B npeaenax (BKAUYNTENbHO):

*  OT MMHUMaNbHOM PbIHOYHOW CTaBKW, PaBHOM 3HAYEHUIO PbIHOYHOW CTaBKM Ha
ropusoHTe 3 MecsaueB C Y4YeTOM rocnegHen pacKpbITOM  CTaBKW,
YMEHbLUEHHOMY Ha BESIMUYUNHY CNPena (T mun):

* [0 MaKCMManbHOW PbIHOYHOW CTaBKW, PaBHOW 3HAYEHMWIO PbIHOYHOM CTABKW
Ha Tropu3oHTe 3 MecsueB C Y4YeTOM nocneaHen pacKpbITOM CTaBKM,
YBENTMYEHHOMY Ha BESIMUNHY CNPena (M maxc)-

Cnpea (ponyctuMoe OTK/IOHEHME B npoueHTaxX OT 3HadYeHUs PbIHOYHOW CTaBKMW)
yCTaHaB/IMBAETCA B pa3Mepe CTaHAaPTHOro oTkNoHeHue (O) pbIHOYHbIX CTaBOK (6e3

KOPPEeKTUPOBOK) Ha ropu3oHTe 3 MecsiueB C Y4YeTOM nocnegHen pacKpbITOn
PbIHOYHOW CTaBKWM W onpeaenseTcs no gopmyne:

?:1(prmi - rprH)Z .

;2
3 )

6 = OKPYTJI(

roe:
O - CTaHAApPTHOE OTK/IOHEHWE PbIHOYHbIX CTaBOK;

Tobin; — 3HAYEHWE PbIHOYHOM CTaBKK;

Topmm ~ CPe€AHee 3HayeHune PbIHOYHOMW CTaBKWU M3 reHepasibHONW COBOKYMHOCTU
PbIHOYHbIX CTAaBOK 3a 3 Mecsua.
3HayeHne O paccymTbiBaeTcss 6e3 NpPOMEXYTOUYHbIX OKPYr/eHUWAM U COOTBETCTBYET
3Ha4YeHUo B NpoLEeHTax, OKpPYr/ieHHOMY A0 2 3HAaKOB NocCse 3ansTon.
CraBka no gorosopy (r,, ) NPMMEHSIETCA B KayecCTBe CTaBKW AWUCKOHTUPOBAHWSA, €cnu

cobnopaeTtcsa ycnosue:

rprH.MI/IH S TAOI‘ S rprH.MaKC
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B kauyecTBe pbIHOYHbIX CTABOK AN AOJITOCPOYHOM apeHAbl MNPUMEHSAITCA 3Ha4vyeHus
CpeAHeB3BeLUeHHbIX MNPOLUEHTHbLIX CTaBOK MO KpeaAuTaMm, nNpenocTtaBfeHHbIM KpeaUTHbIMU
OopraHusaumsiMm HeMHaAHCOBbIM OpraHm3aumsaM B pybasix 1 MHOCTpPAHHOW BastoTe (B LLeS1IOM
no Poccuiickon denepaumn), packpbiBaeMble Ha oduLManbHOM caliTe BaHka Poccunus,
Ncnonb3yloTcsl CcpegHeB3BeELWEHHble CTaBkM B pybnsx WM MHOCTpaAHHOM  BantoTe,
packpbiBaeMble Ha oduumanbHoM cante baHka Poccum B uenom no Poccuiickon
depepaunu.

CpenHeB3BelleHHble CTaBKM OnpenenstoTcsd C UCMOoSib30BaHUEM LWKasbl (pa3BepHYTOn),
BKJ/IlOYaKOLLEeN No3numnn:

e 10 30 gHen;

e 0T 31 no 90 kaneHaapHbIX AHENR;

e 0T 91 no 180 kaneHAapHbIX AHEN;

e 0T 181 kaneHgapHbIX AHeN oo 1 roaa;

e 0T 1roaa ao 3 net;

e CBblWwe 3 fneT

PbIHOYUHOM CTaBKOM B OTHOLWEHWW [OSITOCPOYHOM apeHAbl SBASEeTCS 3HadeHue
CpefHEeB3BELUEHHOW MNpOLEHTHOW CTaBkM 3a Mecsud, Haubonee 6nu3kumi K aarte
onpeneneHnsa cnpaseanMBon CTOMMOCTMU, B BaslOTe, COOTBETCTBYOLWEN BantoTe A0OroBopa
apeHabl, Ha CPOK, COMOCTaBMMbI CO CPOKOM, OCTaBLIMMCH Ha OTYETHYK JAaTy Ao

OKOH4YaHuA CpOKa Aorosopa apeHAabl.

Ecnu Hambonee no3aHAs cpeAHEB3BELLIEHHAs NMPOLEHTHAs CTaBKa, packpbiTas Ha caiTe
BaHka Poccuu, paccuuTaHa paHee, YeM 3a MecsuU A0 AaTbl ONpeaeneHus crpaBeasnBom
CTOMMOCTU, PbIHOYHAS CTABKa NMOAIEXMUT aHANU3Yy Ha HEO6XOAUMOCTb KOPPEKTUPOBKM (CM.

nogpasaen 5.6. Nopaaok KOPpEKTUPOBKU PbIHOYHOM CTaBKU HacTosdwero MNpunoxeHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOM Ha W3MEHEHMue KJ/Io4YeBOoW

CTaBKH, €C/Zin CTaBKa NOo A0roBopy BbIXoAUT 3a rpaHuulbl ANana30Ha

3 https://www.cbr.ru/statistics/bank sector/int rat/
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PbIHOYHbIX CTaBOK (CM. MYHKT Bbill€) WM CTaBKa MO AOroBopy He

yCTaHOBJIeHa.

MopsnoK KOPPEKTUPOBKM PbIHOYHOWM CTaBKM Ha WM3MEHEHMEe KJK4YeBOW CTaBKWU

onucaH B nogpasgene 5.6. HacTodAwero MpunoxeHus.

5.6. lNopsaok KOpPEKTUPOBKMU PbIHOYHOM CTaBKU

Ecnn nocnepgHsas packpbitads Ha canTe baHka Poccun cpegHeB3BelleHHas CTaBka
paccuuTaHa paHee, YeM 3a MecsL, 40 AaTbl onpeaeneHns cnpaseninBor CTOMMOCTM aKTMBa
(obsa3aTtenbcTBa), ANna onpeaeneHnsa HeobxoaMMOCTU KOPPEKTUPOBKUM PbIHOYHOW CTaBKMU

NPUMEHSETCA CNeaYOLWNIA NOAXOA:

e KJOYyeBas ctaBka baHka Poccuu, pencreoBaBluiasi Ha nocnegHuUin pabounin geHb
Mecslua, 3a KOTOpbIn onpejesieHa cpefHeB3BelWeHHas CTaBKa, CpaBHMBaeTcHa C
Kno4veson ctaBkon baHka Poccuu, pencteyowen Ha AaTty onpeaeneHuvs
crnpaBeanmeBon CTOMMOCTHU;

e eCcnu KNw4yeBas ctaBka baHka Poccmn He naMeHunacb 4O MOMEHTa onpeaesnieHuns
CnpaseasiMBoM CTOMMOCTU, B Ka4eCTBE PbIHOYHOW CTaBKW NPUMEHSETCS NocnefHsas
pacKkpblTasi CpeAHeB3BeLLleHHas CTaBKa;

e ecnn knwyeBas ctaBka baHka Poccum maMeHmnacb A0 MOMEHTa ornpegeneHus
CnpaBeasiMBoOM CTOMMOCTU, B Ka4eCTBe PbIHOYHOWM CTaBKW NPUMEHSIETCSA NOCNeAHAS
packpbiTas cpeaHeB3BeLleHHas CTaBKa, KoTopas KOppeKkTupyeTcs
nponopumoHanbHO naMeHeHuto Knoveson ctaBku baHka Poccumn, T.e. 3Ha4yeHue
PbIHOYHOW CTAaBKW W3MEHSETCS B TOW >Xe Npornopuuu, B KaKOWM M3MeHwuacb

KNlo4YeEBad CTaBKa.
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MPUNOXEHWE 6. METOAUKA OMNPEAEJIEHUA CNPABEAJZINBON
CTOMMOCTUN AKTUBOB C YHETOM KPEAUTHbLIX PUCKOB

O6wue nonoXxxeHus

OueHKa KpeaAUTHOro puMcka UCMoNb3yeTcs ANs pacyeTa CnpaBensiMBoi CTOMMOCTHU
akTMBoB. [lpM 3TOM B 3aBUCUMOCTM OT CTEMNEeHW BNAHUS KPeauTHOro pucKa Ha
CnpaBea/IMBYHO CTOMMOCTb aKTUBbI KNaccuduumpytoTcs Ha cneaytowme ctagumn:

e cTaHAapTHbie (6e3 Nnpu3HakoB obecueHeHUs);

e obecueHeHHble (6e3 HacTynneHusa gedonTta);

e aKTUBbIl, Haxoasdwmnecs B ,D,erOJ'ITe.

MepeyeHb  aKTUBOB, MCNoJib3yeMbld AN yKasaHHbIX  CTaguMm
3a40J/DKEHHOCTH, CNpaBeA/iuBas CTOMMOCTb KOTOPbIX KOPpPEeKTUpyeTcs Ha pa3mep

KpeaounTHOro pucka:

CraHpapTHble akTuBbl (6e3 npusHakoB obecueHeHUs1), a MMEHHO:

e [IpaBa TpeboBaHMA U3 AOroBopa 3alMa M KpeaAUTHOro Aorosopa (B ciy4dae ecnu
3aMMoAaBLEeM MO A0roBopy BbiCTynaetr PoHA);

e [lebutopckas 3af0/KEHHOCTb (B C/lyvyae onpeaeneHns cnpaseasimBon CTOMMOCTU
TakoM 3a40/DKEHHOCTM C WUCMOSIb30BaHMEeM MeToha MpuBeAeHHOM CTOMMOCTU Oyayuimx
AEHEXHbIX NOTOKOB);

e Bekcenb, npuobpeteHHbin YK Y MANO.

Ob6ecueHeHHble (6e3 HacTynieHun aedonTta), a MUMEHHO:

e [leHeXHble cpeacTBa Ha cyYeTax U BO BKIagax;

e [lonroBble WHCTPYMEHTbI (B Cnyyae OTCYTCTBMSA LEH OCHOBHOMO pblHKA M LEH,
paccYUTaHHbIX HabngaeMbiMU NCTOYHMKAMKN MHGopMaummn (B T.4. HKO AO HP n nHbIX
LeH WHQPOPMAUMOHHbBIX CUCTEM, MCMNOMb3YEMbIX B HacToswmx [paBunax onpeaeneHus
CYA, no3BonfAOWNX onpeaennTb CnpaBeanmByo CTOMMOCTb Ha AaTy onpeaenenHna CHA);

e [lpaBa TpeboBaHus M3 KpeauUTHbIX AOFOBOPOB WM AOroBOpoB 3aiMa (B cnydae,
eCcnu 3anMoaaBLEeM Mo A0roBopy BbicTynaet ®oHA);

e [ebutopckas 3a401KEHHOCTb;
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e Bekcenb, npmnobpeteHHbin YK Y NMNO;
e AKTUBbI, CTOMMOCTb KOTOPbIX ONpeaensieTcs Ha OCHOBaHMM OoT4YeTa oueHwunka (¢

y4YeToOM TrOJSI0XXEHUIN, YCTAaHOBNEHHbIX B Pasgene 7 HacTosWero npuioXeHus).

AkTuBbI, Haxoaawmecs B aedonTte, a MMEHHO:
e Bce Buabl akTMBOB, Haxoaswnecs B aedonTe.
Ons  ueneni  HacTosiLen  METOAUKW, KOHTpareHTbl -  WHAWBMAYaASbHblE

npeanpuUHUMATENN NPUPABHUBAKOTCSA K KOHTpareHTaM — pmMsmyecknm nuuam.

TepMUHbI U onpeaeneHusi, ucnosibyemblie B HacTosiwem MpunoxxeHnn

KoHTpareHT - n11Mu0, HeNnocpeaCTBEHHO CBA3aHHOE C aKTUBOM, BXOASALLMM B COCTaB
nMyuiectsea nno, n YpPOBEHb KpeamntocnocobHoCcTn/puHaHCOBOM
HaZAEeXHOCTU/(PUHAHCOBOM YCTOMYMBOCTM TaKOro JiMuUa HENOCPeACTBEHHO BJIUMAET Ha
crnipaseanMBY0 CTOMMOCTb akTmBa. KoHTpareHTamu MNN® aBNAOTCA 3MUTEHTblI LEHHbIX
6ymar, 3aeMWwmKkn nNo KpeauTHbIM AoroBopaMm, AebuTopbl MO AOroBopaMm C UMYLLECTBOM
NMN®, apeHaatopbl, 6aHKW, KpeauUTHble W HeKpeauTHble OopraHuM3aunmm u npoyune

o0b6sa3aHHbIe no akTneam MNO® nuua.

erﬂMTHblﬁ PUCK - PUCK BO3HUKHOBEHWUA MOTEPb B pe3ysibTaT€ HEUCMOJIHEHUA
KOHTpAreHToMm O6H3aTeﬂbCTB, a TakK>Xxe B pe3ynbTaTe M3MEHEHNA OLIEHKHA

KpeanTocnocobHOCTM (KpeanTHOro pucka) KOHTpareHTa.

Be3puckoBas CTaBKa Ha AaTy onpeaenieHuna cnpasen/imuBoi CTOUMOCTH:

e B poccuinckux pybnax:

ANnsa 3a40/1)KEHHOCTM CO CPOKOM A0 MNoralleHuns, He npeBblwatrowmm 1 KaneHgapHbli
neHb — ctaBka RUONIA?,;

CraBka, onpegenseMas w3 G-kpuBon (KpMBOM 6€CKYNMOHHOM A0XOAHOCTHU
MOCKOBCKOW 6UpPK°), MNOCTPOEHHOM NO POCCUNCKUM roCyAapCTBEHHbIM 06nMraumnam - ans

3a10/1XXEHHOCTM CO CPOKOM 0 MoraweHuns, npesbiwaowmm 1 KaﬂeH,ﬂaprIVI AEHb.

4 http://ruonia.ru/
5 https://www.moex.com/s2532

55


http://ruonia.ru/
https://www.moex.com/s2532

Ons uenen pacyeTta 6e3pMCKOBOI CTaBKM, UCNOMAb3YIOTCA cneayroume
OKpYrneHus:
3HayeHne cpoka CTaBKM onpeaensieTcs Ao 4 3HaKoB Nocne 3ansTon;

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

B oTCcyTCTBME BO3MOXXHOCTU OnpeaeneHnsa akTyanbHbIX 3Ha4yeHnn Kbl MockoBckom
6upXXn B KayecTBe BpeMEHHOM anbTepHaTuMBbl 6€3pUCKOBOM CTaBKM ANS onpeaeneHus
CnpaBeaiMBOM CTOMMOCTM aKTUBOB MOXeT 6blTb MCNOb30BaHa CTaBka, paccymTbiBaemMas
MEeTOAO0M MHTepronsaumMn (Hanpmmep, TMHENHOMN) Ha OCHOBE AOCTYMHbIX cTaBokK ROISfix Ha
AaTy onpeaeneHns cnpaseanmBon CTOMMOCTU. Bbi6Op MHOM CTaBKM B OTHOLUEHWM aKTUBA
Ynpasnstowas KoMmnaHusa odbopmaseT MOTUBUPOBAHHbBIM CYyXXAEHUEM M NPeaoCTaBsIET ero

B CneunannsnpoBaHHbI Aen03nTapuin.

e B amMepunkaHckux gonnapax:

[N 3a401)KEHHOCTM CO CPOKOM A0 MNoralleHuns, He npeBblwatowmm 1 KaneHgapHbli
JeHb — cTaBka SOFR®;

CraBka, nony4awLwasacs MeToaoM JIMHENHON MHTepnonsuun ctaBok SOFR 1 cTaBoK
Ha COOTBETCTBYHLIME CPOKM MO aMepUKaAHCKUM rocyaapCTBEeHHbIM obnurauusam - ans

3a40/KEHHOCTU CO CPOKOM [0 noraweHus, npesbiwamowmm 1 KaﬂeH,D,aprIVI A€EHb.

e B eBpo:
NS 3a40/1KEHHOCTM CO CPOKOM A0 MoraweHus, He npesbiwaowmM 1 KaneHaapHbli AeHb

- cTaBka €STR’;

NS 3a40/MKEHHOCTU CO CPOKOM A0 MoralleHus ceblilwe 1 KaneHaapHoro AHS, HO He
npesblwamwmm 90 KkaneHaapHbIX AHEN — MHTEPNONALUNA CTaBKN MeXAy 3HaYEHMEM CTaBKU
€STR 1 cTaBkoW No o6anraumsim eBpo3oHbl ¢ perTuHrom AAA® Ha cpok 3 Mecsiua.

CraBka, nosyyamwasacsa MeTo40M JIMHEMHOMN MHTEPNONSALMN CTAaBOK N0 06/iMraunam
€BpO30Hbl C penTuHroMm AAA - [nd 3a40/HKEHHOCTM CO CPOKOM A0 rMoralleHus,

npesbiwaowmmM 90 KaneHaAapHbIX AHEN.

6 https://www.sofrrate.com/

7 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro short-
term rate/html/index.en.html

8

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/inde
x.en.html
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e B npoumx BanwTax - Kak 6e3puckoBas cTtaBka (NMmMbo ee uMHTepnonsauus,
HanpuMep, NMHENHasa) B COOTBETCTBYIOLWEN BastoTe.

dopmyna 1. PopmMmyna JIMHEMHO UHTepNoONALUMU

RKpnin.ecii Dy, < Doin
D,—-V_4

RKy +———7—
N AP

X (RKy4+1 — RKy_ ), ecmi Dy < Dy < Dy

RKpmax.€cii Dy = Dopox

roe:

Dm - CpOK [0 rnoraweHus MHCTpyMeHTa m B rogax (onpepenserca C
TOYHOCTbIO A0 4 3HAKOB MocCne 3anaTon);

Dmin; Dmax - MMHUManbHbIN (MakCUMasibHbINM) CPOK, Ha KOTOPbIW onpeaesneH
YPOBEHb  MPOLEHTHbIX CTaBOK  6eCKynoHHOM  AOXOAHOCTWM  MOAXOASLMX
(peneBaHTHbIX) rOCyAapCTBEHHbIX LUEHHbIX 6ymar, B rogax (onpegensercs cC
TOYHOCTbIO A0 4 3HAKOB Mocne 3anaTon);

V.1, V.1 — Hanbonee 61n3kun K Dm CPpOK, Ha KOTOPbIA M3BECTHO 3HA4YeHune
KpnBOM 6ecKynoHHOM AOXOAHOCTWU, He npeBblwakowmn (npesbiwaowmnn) Dm, B
rogax (onpeaensieTcs ¢ TOYHOCTbIO A0 4 3HAKOB NOC/e 3ansTon);

RK(T) - ypoBeHb NpOLEHTHbIX CTaBOK A4 cpoka T, rae T MOXeT nNpuHUMaTh
3HayeHuns V-1, V+1, Dmin, Dmax. NToroeBoe 3HauyeHne CcTaBku onpenensieTcsa no 2

3HaKOB Mocse 3ansTon B rnpoueHTax n Ao 4 3HakKoB B AOMIAX.

CoR (Cost of Risk, ctouMocTb pucka) — 4019 0OXUAAEMbIX KPpeAUTHbIX YObITKOB,
onpegensieMas Kak OTHOLWEHuWe CyMMbl CPOPMMPOBAHHOIO pe3epBa MoA KpeauTHble
ybbITKM K BanoBon 6anaHCOBOM CTOMMOCTM KpeaMTOB MO AaHHbIM OT4yeTHoCcTn MCOO
BblbpaHHbIX 6aHKOB. MNMopsaok onpeaeneHns CoR ycTaHoOBNEH B pa3gene 6 HacTosLwero

MpunoxeHuns.

KpeAuUTHbIN PENuTUHI - MHEeHMEe HEe3aBUCUMOro pPEeNTUHIOBOrO areHTcTBa o
CNOCOBGHOCTM PEUTUHIYEMOro JiMua WCNOSHATb MPUHATbIE Ha cebs  duHaHCoBble
obsazatenbctea (0 ero kpeagmtocnocobHocTn, (UHAHCOBOWM HAAEXHOCTU, (UHAHCOBOW
YCTOMYMBOCTWN), BblpaXeHHOe C UWCMNOJSIb30BaHWEM PENTUHIOBOM  KaTeropum o

onpeaeneHHoOW penTUHIOBOM LiKane.
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B uensx npuMeHeHUs HacTosWwen MeTOAMKW ANs MOHUTOPUHra Mpu3HaKoB
obecueHeHnss un cobbiTn  pgedonTa WUCMNONL3YKTCS UMHMOpPMaUKUs, MONy4YeHHas
(onybnnkoBaHHas) OT CeAyrLWNX PEUTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutudeckoe KpeantHoe PentnHrosoe AreHTcTtBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («2KcnepT PA»)

e O6WwecTBO C OrpaHM4YeHHOW OTBETCTBEHHOCTbIO <«HaumoHanbHOe PenTuMHrosoe
AreHtcTtBO» (OO0 «HPA»)

e O6WecTBO C OrpaHWYEHHOMW OTBETCTBEHHOCTbK <«HauumoHanbHble KpeauTHble
PentnHrn»(000 «HKP»)

B uensx npuMeHeHUs HacTosIWen MeTOAMKWU ANsi MOHUTOPUHra MNpU3HaAKOB
obecueHeHUs n cobbiTun aedonTa, a Tak Xe ANns onpeaesieHns YpoBHS peruTUHIa C Lenbio
nocneaywowero onpegeneHns BenuunH PD, ucnonb3yeTcs WHMOpMauus, nonyyvyeHHas
(onybnmkoBaHHas) OT cneayowWwmnX peEUTUHIOBbBIX areHTCTB (NpU X Hann4um):

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutunyeckoe KpeantHoe PentnHrosoe AreHTcTBo (AKPA)

e PentuHroesoe areHTcTBO RAEX («2KcnepT PA»)

O6wecTtBO C OrpaHW4YEeHHOM OTBETCTBEHHOCTbIO «HaumoHanbHoOe PenTUHrosoe
AreHTcTBO» (OO0 «HPA>»)

e O6WecTBO C OrpaHUYEHHOW OTBETCTBEHHOCTbI <«HauumoHanbHble KpeauTHble
PenTnHrn»(000 «HKP»)

CTyneHb KpeauTHOro peutuHra (rpeva) - MUHUManbHbIA War aetanusayum
KpeauTHOro penTuHra B OyKBEHHO-CMMBOSNbHbIX (Hanpumep, BBB-, BB+ wn T1.n.) wvnu

6yKBeHHO-4ncnoBbIX (Hanpumep, Baa3, Bal) o603HayeHUsX.

AedonTt - HacTynneHue (BbisBAeHMe) CobbITUI, NMpUpaBHMBAEMbIX K AedONTy U
YCTaHOBJMIEHHbIX B pa3gene 3 Hacrtosuwero lNMpunoxeHnsa n OTCYTCTBUE yperynmpoBaHUs

CnTyaunn Ha CpokKHu, onpeaendembole oTAE/IbHO A4 pa3HOro sBnaa aKTMBOB/00643aTENbCTB.
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lMpenenbHble CPOKU NPU3HAHUSA ,El,erOJ'ITa Ana pa3ndHblX BUAOB 3aA0J/KEHHOCTU

yKasaHbl B n. 3.1.

OI'IepaLI,VIOHHaSI ﬂeﬁMTOPCKaﬂ 3aA40/HKEHHOCTb — ,D,E6MTODCKaFI 3a40/1PKEHHOCTDb,
oTBeyaroLwas Kputepmam, YyCTaHOB/IEHHbLIM B [TpUA0OXeHNN 7, a TakXKe MHbIM NPUIoXEHUAM

HacToswwmx Mpasun onpeaeneHmns CHA ans npusHaHUA 3a40/1)KEHHOCTU onepaLMOHHON.

Paszpnen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB o6ecueHeHUs)

1.1. Ina onepauuMoHHOM 3a40/IKEHHOCTU BWUAOB, YKA3aHHbIX B HACTOALWMX
Mpasunax onpeaeneHms CYA, B Cpoku KBanudukauum TaKoOW 3a40/DKEHHOCTM, Kak
onepaunoHHOW onpejesieHne CrpasensiMBon CTOMMOCTU B COOTBETCTBMM C HACTOSLUUM
pasaenoM He NpoBoAUTCSH, Npu cobnaeHnn TpeboBaHUn AN NPU3HaAHUS 3a40/1KEHHOCTHU
B KayecTBe onepaunoHHOMN.

1.2. OueHka akTuBoB 6e3 npu3HakoB obecueHeHus, cnpasennnBasi CTOMMOCTb
KOTOpPbIX ONpeAenseTcs no MeToay npmBefeHHON CTOMMOCTM ByayLmMX AeHEXHbIX MOTOKOB
(3a uckYeHneM 4eno3nToB, NOPAAOK onpeaesieHns cnpaseaiMBon CTOMMOCTU KOTOPbIX
yctaHoBneH B lMpunoxeHnn 5 Hactosawmx lMpasun onpegeneHns CYA) paccuuTbiBaeTcs

cneaywowmum obpasom:

dopmyna 2:

PV = 3N -

1—LGD * PD(T
=1 iR aoyyTeore (L~ LGD * PD(Tn)).

rge

PV - cnpaseanvMeas CTOMMOCTb aKTUBA;

N - KONMYeCTBO AeHEeXHbIX NOTOKOB A0 AaTbl MoraweHus akTMBa, HadMHas C AaThl
onpeaeneHnsa CHA;

P, - CyMMa N-0ro AeHEeXHOro rnotoka (MpoueHTbl 1 OCHOBHasa CyMMa);

N - NOPSAKOBbIA HOMEP AEHEXHOro NoToKa, HaunHasa ¢ gatbl onpeaenenmnsa CHA;

R(T(n)) - 6e3puckoBas cTaBka Ha cpoke T(n). [Ong NpOCPOYEHHOW YacTu

3a40/KEHHOCTU Ansa uenen onpegenenHma R(T(n)) B ®dopmyne 2 B kadvectBe (Tn)
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NpUHMUMaeTCca 1 AeHb, €CnN 3KCNepTHbIM (MOTUBUPOBAHHbLIM) Cy>XAEHMEM YNpaBnsoLwen
KOMMaHUWN He YCTaHOBJIEH NHOWN CPOK;

T(n) - KonnyecTBo gHen oT aatbl onpegeneHns CHA o aaTbl N-0ro AEHEeXHOoro
noToka. B paty noraweHus AeHEeXHOro notoka 3HadeHume T(n)=0. Ona npocpoyYeHHOW
4acCTu 3a40/1XKEHHOCTU B CTeneHu 3HameHaTensa ®opmysbl 2 B kavectse (Tn) npMHMMaeTcs
1 aeHb, ecnn aKkcnepTHbIM (MOTUBUPOBAHHbLIM) Cy>XAEHMEM YNpaBasoWeNn KOMANAHUN He
yCTaHOB/1EH MHOW CPOK;

PD(Tn) (Probability of Default, BepoaTHocTb aedonTta) — BEpPOATHOCTb, C KOTOPOW
KOHTpareHT B TedeHne T(n) AHen MOXET oKa3aTbCH B COCTOSAHUU AedonTa. BepoATHOCTb
Aedonta PD(T(n)) onpenensieTcd C y4eToM MOJSIOXEHWUN, YCTAHOBMEHHLIX B pasgene 4
HacTogwero NpunoxeHus.

LGD (Loss Given Default, notepun npu aedonte) — 4019 OT CYMMbl, NOABEPXEHHOMN
KpeaAUTHOMY PUCKY, KOTOpas MOXEeT 6bITb MoTepsHa B cnyyae gedonta KOHTpareHTa;
onpenenserca B COOTBETCTBMM C MOPSAKOM, YCTaHOBMIEHHbIM B pa3gene 5 Hacroswero
lMpunoxeHuns.

NMpOMeXyTOUHble 3Ha4YeHWs pacyeTa MpuBeAEHHOM CTOMMOCTM A9  KaXXaoro
[EHEeXHOro MnOoTOKa, CKOPPEeKTUPOBaHHbleé Ha BEJIMYMHY KpPeaUTHOrO0 puCKa He
OKpYINsatTCS.

1.3. Ins oueHKkn cnpaBeanMBOM CTOMMOCTM nMpaB TpeboBaHUMM MO aKTMBaM
(norosopaM) ®oHAa K (PU3MYECKMM nAuuaMm [0 HacTynneHumsa pedonta v C y4eToM
nonoxeHunn B Paspene 6, ucnonbsyerca ®opmyna 2, B KOTOPOM Kaxaoe npousseneHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensercsa B COOTBETCTBMW C MOPSAKOM,
yCTaHOBJ/IEHHbIM B pa3sgene 6. [Ins oueHKMN CTaHAAPTHbIX aKTUBOB UCMOJIb3YeTCA 3HaYeHune

CoR gnga crtagum 1.

Pa3pen 2. OueHka aktuBoB. O6ecueHeHune 6e3 pedonTa.

2,

2.1. lpn BO3HMKHOBEHUM CObbITMSA, Beaywero K obecueHeHuio, cnpaBeasMBas
CTOMMOCTb A0JINOBbIX MHCTPYMEHTOB (B C/ly4yae OTCYTCTBUSA LeH OCHOBHOIO pblHKA Ha AaTy
onpeaeneHnsa CHA 1 UeHbl, paccymMTaHHOW HabnaaeMbiMM NCTOUYHMKAMU MHpOpMaLumn (B
T.4. HKO AO HP[), nossonswwen onpeaenntb CnpasBeanmByrd CTOMMOCTb Ha AaTty

onpeaeneHnd CL'|A), B TOM 4YUCNE [AEHEXHbIX CpeACTB Ha CYHETaX W BO BKJajaax,
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cnpaseanmsBasi CTOMMOCTb AebUTOpPCKOMN 3a40/1)KEHHOCTU, NpaB TpeboBaHMA NO AOroBopamM
3aliMa U KpeauTHbIM goroBopam (B ciydae, ecnu 3arMMozaBueM Mo AOroBOPY BbICTynaeTt
®doHA), onpepenseTcd B COOTBETCTBMM C MeTOAOM KOPPEKTUPOBKW CrpaBeanBOMn

CTOMMOCTM No ¢opmyne 2.

2.2. CobbiTNA, Beaywme Kk obecueHeHUo:

2.2.1. B OTHOWEHNN IOPUANYECKUX UL,

2.2.1.1. YxyaweHue ¢HUHAHCOBOrO MNOJIOXKEHMS, OTpasmBLIMECS B AOCTYMHOM
(dUHAHCOBOM OTYETHOCTU, B TOM YMUC/E CHUXEHME CTOMMOCTM YUCTbIX aKTMBOB Bonee yem
Ha 20%;

2.2.1.2. HeraTuBHoe AeNCTBME PEUTUHIOBbIX areHTCTB — B CJlydae Hanumuusa y
KOHTpareHTa pemTUHra pemMTUHIOBOIro areHTCTBa, BXOAAWMX NMb0 B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTCcTB, NmMbo peectp dunmanoB U NpeacTaBUTENbCTB MHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, Ny6/InKyeMbix Ha canTe baHka Poccun:

e CHMXeHMe penTuHra Ha 1 ctyneHb u 6onee;

e OT3bIB penTUHra (3a UCKIKYEHWEM C/lyyaeB, KOrga KOHTpareHTy MNpPUCBOEHDI
PENTUHIN HECKONbKNX PENTUHIOBbIX @areHTCTB N OT3bIB PENTUHIA HE SIBNSIETCS ClieaCTBMEM
yXyAlWeHNs  KpeauTocnocobHOCTM KOHTpareHTa). Takoe peweHne odopMmaseTcs
MOTMBMPOBAHHbLIM CY>XXAEHWEM YNpaBsloLen KOMMaHnu.

YXyAlweHne penTuHra, npuMcBOEHHOro No MeXxAyHapoAHOW WKane B MHOCTPaHHOM
BasitOTe ANA 3a40/DKEHHOCTU, HE Y4YUTbIBAaeTCs B KayecTBe npusHaka obecueHeHus B
cnydae, ecnm oHn obycnoBneHbl yXyaleHMeM CTPAaHOBOW OLEHKM KOHTpareHTa.

YXyAlweHne penTuHra OAHMM PENTUHIOBbIM AareHTCTBOM, paHee npou3BefeHHoe
APYTMM  pPEeNTUHIOBbIM areHTCTBOM W Y4YTEHHOe B KayecTBe CcobbiTMsA, Beaywero K
obecueHeHUo, He Yy4YuUTbIBaeTCHd, eC/in MPUUYUHON yXyALEeHUS SBASEeTCS OAHO U TO Xe
cobbiTue.

2.2.1.3. Pe3Kuin poCT AOXOAHOCTM Nt060ro 4ONroBOro MHCTpyMEHTa aMUTEHTa (3a
nocnegHue 5 ToproBbIxX AHEW Npu OTCYTCTBMM pocTa AoxoaHOCTU OD3 u npu OTCYTCTBUMU
poOCTa AOXOAHOCTM aHaNOrMyHbIX 06AnMraymm SMUTEHTOB).

Ynpasnswowas KoMnaHUsa Ha OCHOBE 3KCMepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUSA
onpeaensieT BAUSIHME POCTa AOXOAHOCTU obnuraumm Ha KpeamToCnocobHOCTb 3IMUTEHTA,

NCcxoas U3 CpaBHEHMS CO CNpeaoM aHanornyHbix obnuraumi kK O®3 Ha AaTy OUEHKMW.
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2.2.1.4. OT3bIB (aHHYNMpPOBaHME) INLEH3MN HA OCYyLLeCTB/IeHMe OCHOBHOIo BMAa
AesTeNbHOCTH.

2.2.1.5. Wc4ye3HoBeHME aKTUBHOIO pbiHKa A1 PMHAHCOBOro aKTUBa B pe3ysibTaTte
(PUHAHCOBbLIX 3aTpyAHEHUIN 3MUTEHTA MU OTCYTCTBME LIEeH, pacCuYMTaHHbIX HabnwgaeMbiMum
NCTOYHUKaAMN nHpopmaumnm (B T.4. HKO AO HP v MHbIX UeH MHPOPMALMOHHBLIX CUCTEM,
ncnonb3yemblX B HacToAawwmx MNMpasunax onpegeneHuns CYA.

2.2.1.6. Hanuumne Npu3HaAKOB HECOCTOSATENbHOCTM (6aHKpOTCTBA)®.

2.2.1.7. [nsa 3a40/KEHHOCTU no 3amMmaMm, kpeamtam, GUHAHCOBbIM MHCTPYMEHTaM
- CTaBWWN ob6len3BecTHbIM AedonTt no obsasaTtenbCcTBaM XONAMHIOBOW KOMMAHWUU WU
AedonT no ny6aAnYHOMY A0y KOMMaHU rpynnbii®, K KOTOPOW NPUHAANEXUT KOHTPAreHT,
B C/lly4ae npoao/mkeHus obcnyxumBaHus p[onra CaMmM KOHTpareHToM nocne cobbitms
aedonTa.

2.2.1.8. Ana HeobecneyeHHOM  3a40/DKEHHOCTM NO  3aMMaM, KpeauTaM,
(PMHAHCOBbLIM MHCTPYMEHTaM — pe3KMi poCT AOXOAHOCTU Mo Ny6ANYHOMY AOMTY KOMMOAHUK
rpynnbl, K KOTOPOWN MNpPUHAANEXWUT KOHTpareHT (3a MWCKAK4YeHWeM ciydaeB, Koraa
KOHTpareHT uMmeeT nybsinyHble KOTUPOBKWN AOArOBbIX 0693aTeNbCTB U 3TU KOTUPOBKU He
NOKa3bIBaOT NMPU3HAKOB obecueHeHmns). YnpaBnatowas KOMNaHUs Ha OCHOBE 3KCMepTHOro
(MOTMBMPOBAHHOIO) CYXXAEHUSA onpeaenseT B/UsHME pocTa AOXOAHOCTU Mo NybandyHoMy
AONry KOMMNAHWUW rpynnbl, K KOTOPOM NPUHAANEXUT KOHTPAreHT, Ha KpeanToCcnoCcobHOCTb

KOHTpareHTa.

2.2.2. B oTHoweHnn bnsndyeckmnx

2.2.2.1. NosBneHne y Ynpasnswowen KOMMaHUM UHMOPMaUMM O CHUXKEHUN
BO3MOXHOCTU (puamyeckoro nmua obcnyxmsaTtb obsa3aTtenbcrsa, B TOM 4ucie - noreps
paboTbl, CHWXeHune 3apabOoTHOW nnaTbl WIKM WMHOMO pacnosiaraemMoro Aoxoga, norteps
TPYAOCNOCOBHOCTKN, yTpaTa uam obecueHeHne COHBCTBEHHOCTU, SABMASAOWENCS OOAHUM U3

MCTOYHUKOB AO0X04a q)VI3VIl—IeCKOFO nnuda.

° B TOM umMcsie COOTBETCTBUM CO CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», paCCMOTPEHME CYA0M MO
CyLLecTBY 3asBfeHnn 0 6aHKpOTCTBE M T.4. ®akT nogayum 3aseneHns 0 6aHKPOTCTBE MOXET He paccMaTpmMBaTbCA Kak
npusHak 6aHKkpoTCcTBa.

10 MoHATUE rPYNMbl CBA3AHHbIX SIML/KOMMNAHMM BBOAUTCA MO aHanormm co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke
Poccuiickon ®epepaumnm (baHke Poccumn)»
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2.2.2.2. NosiBneHune y Ynpasnswowen KomnaHnm nHpopmaumm 06 MCNOAHUTENbHOM
NpoM3BOACTBE B OTHOLIEHUU (PU3NYEeCKOoro nmua B obbeMe, BAMSAIOLWEM HA CNOCOBHOCTb
msnyeckoro nuua obcnyxuneaTb cBon obsizaTtenbcreall.

2.2.2.3. NosiBneHne y Ynpasnswowen KoMnaHum uHdopMaumm o BO36yXKAEHUMU

YrOJIOBHOIMO Aena B OTHOWEHMU (PU3NYECKOro amua uam obbsBNeHun ero B PO3bICK.

2.2.3. B oTHOWEHNN (PU3BUYECKUX U IOPUANYECKUNX UL,

2.2.3.1. HapyweHune cpoka MCNOAHEHMS 0653aTeNbCTB Ha MEHbLUWUIA CPOK, 4YeM
onpeaeneHo Ynpasnswwen KoMnaHmen ansa npusHaHua aedonta (BkAw4Yas nocneaHui
AEeHb CpoKa, YycCTaHoBNeHHoro Aansa pgedonrta), Ho 6onbWwKiA, 4YeM A1 NpPU3HaHUS
AebuTopckon 3aA0/KEHHOCTU onepauuMoHHOW. He cumTaetcs cobbitmeM obecueHeHus
NpocpoyKa UcnosiHeHns 0653aTeNbCTB KOHTPareHTa B OTHOWEHUN KpeaAUTHbIX 4OFOBOPOB
n porosopoB 3amma Ha 5 (Mate) pabounx AHeM B OTCYTCTBME WHbLIX MNPU3HAKOB
obecueHeHuns/nedonTa KOHTpareHTa.

Ynpasnswowas KoMnaHus nMeeT rnpaBo He cynTaTb obecueHeHHOM 3a40/1KEHHOCTb
(KkpoMe 06513aTenbLCTB MO onepaumsM Ha pbiHKe peno 1 C NPOM3BOAHbIMU MHCTPYMEHTaMK),
NPOCPOYEHHYID Ha OAWH AeHb, B CNy4yae Hanuuusa AOKYMEHTOB (KOMWW AOKYMEHTOB),
CBUAETENbCTBYOLWNX O CBOEBPEMEHHOM UWCMNOSIHEHUW 0653aTenbCTB. Takoe peleHue
odopMIfeTCa 3KCNEPTHbIM MOTMBUPOBAHHLIM CYXAEHMEM YrnpaBnslowen KOMMaHUKU C
NPUNOXEHMEM KOMUN NOATBEPXKAAOLWMX AOKYMEHTOB.

2.2.3.2. lNpepocraBnieHne KpeauTopoM YCTYMNKW CBOEMY 3aeMWUKYy B CUy
9KOHOMWYECKUX MNPUYUH WIN  [OrOBOPHbLIX YCNOBWUN, CBSA3AHHbLIX C (WUHAHCOBLIMU
3aTpyAHEHUSIMU 3TOrO 3aeMLLMKa, KOTOPYH KpeanTop He npeaoctasmn 6bl B MIHOM Cny4ae
(B TOM uncne pecTpyktypmsaums 3a40/KEHHOCTU C YMEHbLUEHNEM CTaBKW, NPOJSIOHraunen
3a40/1KEHHOCTU MM OTCPOYKOM BCEX MM YACTU NnaTexen). Ynpasnsoowas KoMnaHus Ha
OCHOBaHUWU 3KCMepTHOro (MOTUBMPOBAHHOIMO) CYXAEHUs onpeaensier, SBAAKTCA Nu
N3MEHEeHNs1 AOrOBOPHbIX YCAOBUIA B OTHOLWIEHWN 3a40/HKEHHOCTM KOHTpPareHTa nNpm3Hakom
obecueHeHNss C y4yeTOM ero @WHAHCOBONo COCTOSHUS W MNPOYUX CYLLECTBEHHbIX
obcrosATenbCTB.

2.2.3.3. WNHble cobbiTnsa, Beaywme Kk obecueHeHUo, He yKasaHHble B HACTOSLWMX
NMpaBunax onpegeneHms CYA, MOryt npuvHUMATbCAa A9 pacyeTa CTOMMOCTM UYUCTbIX

akTusoB ®oHAa, HA OCHOBAHUM MOTUBUPOBAHHOIO CyXAEHUA yﬂpaBﬂﬂPOU_leVI KOMMaHnn C

1 HaanMep, MCNoNTHUTENBbHOE NPON3BOACTBO Ha CyMMYy 6onee yem NONOBMHA MECAYHOro AoXoAa cbwsnmua.
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yKasaHueM AaTbl BO3HUMKHOBEHUS CObbITUA obecueHeHns U coaepXXaHum Takoro cobbltms
C noaTeBepXaeHneMm WHPoOpMaUMM U3  OTKPbITbIX MAM  COBCTBEHHbIX WCTOYHWKOB
Ynpasnsawwen komnaHnm (B 4aCcTHOCTU, HanmMume npusHakoB obecueHeHus/aedonta no
OAHOMY UM TOMY € KOHTpareHTy B pa3HbiXx MN® noa ynpasneHneMm Ynpasnstowen

KOMMaHumn).

2.3. B cnyyae ecnu npu npoBeAeHUM MOHUTOPMHIA CTAaHOBMUTCA AOCTYMHOWM
MHGpOpMaunsa 0 NpusHakax obecueHeHus, cnpaBeannBas CTOMMOCTb KOPPEKTUPYETCS Ha

Ty Xe aaTy.

2.4.B cny4dae WCnosab30BaHUsS [AaHHbIX CTOPOHHUX oOpraHm3aumn (6aHkKoB) O
ctommoctn pucka (CoR) ana noptdenen 3ag0/MKEHHOCTU, OTHECEHHbIX KO
BTOPOM CTagMn, YNpaBnsoLwas KOMNaHMs UCMNoNb3yeT KpUTepUn, aHanormyHble
KputepusM 6aHKOB AN OTHeCeHUss KO BTOpon ctagumu. [pun  3TOM
BO3HWKHOBEHME MNPOCPOYKM CBbille CPpoOKa, ANA KOTOPOro 3a40/KEeHHOCTb
Npu3HaeTCs onepaunoHHON, aBTOMAaTM4YeCKM MPUBOAUT 3a40/KEHHOCTb BO

BTOPYO CTaAMIo.

2.5. O6becueHeHuMe NO pa3/IM4HbIM aKTUBaM, OTHOCSILLUMMCS K KOHTpareHTy.

2.5.1. B cny4yae BO3HWKHOBeHMA obecueHeHUs MO OAHOMY aKTUBY OCTalibHble
aKTUBbI, OTHOCSLLMECS K KOHTPAreHTy, TakXe CYMTaTCA 06ecLeHeHHbIMU!2,

2.5.2. NopyuynTenbCTBa M rapaHTUM KOHTpareHTa C npu3Hakamu obecueHeHus He

NMPUHNMAIOTCA B pacyerT.

2.6. MOHMTOPUHT Npu3HaKoB obecLeHeHUn

2.6.1. MOHUTOPWHI N0 (PUHAHCOBOM OTYETHOCTM NPOBOAUTCS HE MO3aHee, YeM yepe3
1 Mecsay nocne NosiBNEHUS TakoW OTYETHOCTU, HO He pexe, yeM 1 pa3 B noaroga Ans
otyeTHOoCTK no PCBY n 1 pa3 B rog ans otyeTtHoctn no MCOO.

2.6.2. MOHUTOPWHI NO PbIHKY LEeHHbIX 6yMar NpoBOAUTCS Ha KaXkAylo AaTy pacyeTa
CHA.

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

o ocnapMBaeMoM 3a40JIKEHHOCTU MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna NCNoHUTENbHOIO NNCTa.
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2.6.3. MOHUTOPUHI N0 PU3NYECKUM NnLaM NMPOBOAUTCA pa3 B 6 MecsLeB.

2.6.4. MOHUTOPUHI AaHHbLIX N0 CyAebHbIM pasbupaTtenbCTBaM ANS PUANYECKNX
VL NpoBOAUTCHA He pexe 1 pasa B Mecsu. B cnyyae mManon 3HaA4MMOCTM aKTuMBa Mo
oTHoweHunto K CHA (MeHee 0.1% ot CHA) u no cymme (MeHee 100 000 py6.) MOHUTOPUHT

npoBOAUTCA HE peXe, YEM pa3 B KBaApTasl.

2.7. Bbixoa U3 cocTtosiHus obecLeHeHusn.

3a40/1KEHHOCTb NepecTaeT cunTaTbCs obecueHeHHON B Ceayowmx cydasx:

2.7.1. B OTHOWEHUX IOpUANYECKUX NnLl

2.7.1.1. Qna obecueHeHUs n3-3a NpeBbIEHNSA MOPOroBbiX 3HAYEHUN - B Cliy4vae
npekpaweHnus npueegwero K obeCUueHeHUD HapyLlweHUs MNOpPOroBbIX 3HAYEHWUN
(dbMHaAHCOBbLIX NOKa3aTenen B TedeHne ABYX KBapTasoB.

2.7.1.2. Ona obecueHeHUs Mn3-3a MOHMXEHUS penuTUHra - B Clly4yae noBbleHUs
PENTUHIra, KOTOpbI paHee O6bl1 MOHMXEH, MO0 COXpaHEHUS peUTUHra co CTabunbHbIM
NPOrHO30M B TeYEHNE CPOKa He MeHee 12 Mecsues.

2.7.1.3. Ana obecueHeHMs u3-3a pPe3KOro pocta AOXOAHOCTM MO TOPryeMbiM
[ONrOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/lydae BO3BpalleHus crpenoB no obnuraymsam
3MUTEeHTa K G-KpMBOM K MPEeXHUM YpoBHSM (NMB6O YypOBHSAM KOMMAHUM, KOTOpble A0
MOMeHTa ob6ecLUeHeHNst TOProBaanchb C 6/IM3KUM cnpeaomM K G-kpuBoiit3).,

2.7.1.4. Onsa obecueHeHUs n3-3a NOoTepu NMLEH3NUN — B Cly4yae BOCCTAHOBJ/IEHMUS
nMueH3nm Nnbo NosydeHns NULEH3UN Ha 3TOT XE UM UHble BUAbl AeSTeNbHOCTUN; BbIXOA
N3 COCTOAHUA obecueHeHUs BO3MOXEH TOMIbKO B Cllyyae noJjlydeHUs He MeHee 4yeM ABYyX
KBapTallbHbIX OTYETOB WAWM rOAOBOro OTYeTa O AEeATENbHOCTU KOHTpareHta B HOBOM
KayectBe, nNpu 3TOM B [AeATENbHOCTU [OO/DKHbl OTCYTCTBOBATb MWHblE MpPU3HAKKU
obecueHeHus.

2.7.1.5. na obecueHeHns, BbI3BAHHOIMO MCYE3HOBEHMEM aKTUBHOMO pblHKA M3-3a
dunHaHcoBbIX npobnem sMmuTeHTa (B OTCYTCTBME ULEH, pacCyYMTaHHbIX HabniogaeMmbiMu
NCTOYHMKaMM MHdopmauum (B T.4. HKO AO HP[ v vHbIX LueH MHDOPMALMOHHBLIX CUCTEM,
MCNONb3yeMbiX B HacTosAwwmx MNpasunax onpeaenenHmns CHA) — B clydae BOCCTaHOBEHUS

dKTUBHOIO pblHKA U OTCYTCTBUA UHbLIX MPU3HAKOB obecueHeHus.

13 Cnpen onsa NpocToTbl MOXET M3MEPSATLCSA KaK pasHuLa Mexay A0XOAHOCTbIo o6nuraumm n G-KpuBoit Ha
CpPOK, paBHbIl aglopauun obnuraumu.
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2.7.1.6. Ana obecueHeHMs M3-3a HanMumMsa NpusHakoB GaHKPOTCTBaA — B ciydae
OTCYTCTBMS NMPpU3HaKoB 6aHKPOTCTBA B TEYEHNE CpOKa HE MeHee 6 Mec.

2.7.1.7. [Ong BcCex cny4vaeB - B CNy4yae U3MEHEHWUs CcoCTaBa aKuMoOHepoB, Koraa
HOBble  aKUMOHepbl CYWeCTBEHHO YyAy4ywakwT OUEeHKY BO3MOXHOM  NoAAepKKu
3aeMumKa/KoHTpareHTa. [JaHHOoe pJencreue A0/MKHO 6OblTb 060CHOBAHO 3KCMEPTHbIM
(MOTMBUPOBAHHbLIM) Cy>XAEHMEM YNpaBAsoWeNn KOMNaHUN.

2.7.2. B oTHOWEHUN (PU3NUYECKUX NUL.

2.7.2.1. Ansa obecueHeHUs n3-3a MHdpopMaunm 06 yXyZALlWeHUn
nnartexecnocobHOCTM - B C/lyyae noayyeHus uHdbopMauMm O BOCCTAHOBNEHWUMU
NJaTexXecnocob6HOCTU M COXPaHEHMM 3TOrO CTaTyca B TeYeHWe cpoka He MeHee 6 Mec.?

2.7.2.2. Ona obecueHeHUs n3-3a nHpopmaunm 06 MCNOHUTENBHOM NPOU3BOACTBE
- B C/ly4yae noraweHms 3a40/HKEHHOCTU NO UCNONHUTENIbHOMY NPOU3BOACTBY.

2.7.3. B oTHOoweHun ropnanvecknx n pmsmnyecKux nmy.

2.7.3.1. Qna obecueHeHUs U3-3a HapyLUEHUS CPOKOB UCMOJSIHEHNS 0653aTeNbCTB —
B C/lydae MoJIHOMO MCMNOJIHEHUSA MPOCPOYEHHbIX 0653aTenbCTB M HEe MeHee 4yeM 6 Mec.
obcnyxunBaHma 3a40/KEeHHOCTU 6e3 npocpoyek, MpeBblakWmMx CpoK, MNO3BOMSKOWMK
OTHOCUTb 3a40J/KEHHOCTb K onepauMoHHOM (MNM npeBblakWmMx CPOK A0MNYCTUMOro
HapyLleHUsa ncnonHeHuns obs3atenbCcTB Mo gorosopamM 3amma — 5 (Matb) pabounx aHen).
B cnyyae Hanuuma AOKYMeHTOB (KOMUMW AOKYMEHTOB) O CBOEBPEMEHHOM WCMOSIHEHWUN
obsa3aTtenbCTB U peanbHOM UCNOSHEHUMM 0653aTeNnbCTB B TedeHne 3 AHen nocne
HaCTYMNJIeHMS CpOKa KOHTpareHT/3aeMLMK TakXe MOXeT ObiTb BbiBEAEH M3 COCTOSHUA
obecueHeHns, gaHHOe  AencTBMe  OO/MKHO  OblITb  0B0OCHOBAHO  3KCMNEPTHbIM
(MOTMBUPOBAHHbLIM) Cy>XAEHMEM YTNpaBAsowWwen KoMnaHum.

2.7.3.2. Qna obecueHeHMna 13-3a pPeCcTPyKTypu3auum B MNOJSb3y KOHTpareHTa - B
cnyyae noJSIHOro rnoraweHus pecTpyKTYpUpPOBAHHOW 3a40/1KEHHOCTU (KpoMe Ccny4vaes,
Korga oAHOBPEMEHHO C NnoraweHrneM BO3HMKAET HOBasi 3a40/IKEHHOCTb) N 06CNy>XnBaHUS
npoyen 3a40/DKEHHOCTM 6e3 pecTpyKTypu3aumm M NpoCpoYeKk, MpeBbIWAWNX CPOK,
NO3BOSAOLWMNA OTHOCUTb 3a40/1KEHHOCTb K ONMepaumMoHHON, B TedeHne Ccpoka He MeHee 3
MecC. nocse noraweHnst peCTpyKTypMpOBaAHHOM 3a40/KEHHOCTMW.

2.7.3.3. B cnydae nosiyyeHus MHdopMaumnm o] npekpaLieHunm

CYﬂesHOFO/YFOﬂOBHOFO npecneaoBaHmnsa KOHTpareHTa nyteMm onpaBaaTteNbHOro NnpuroBopa

14 Hanpumep, yBoNbHEHWNE 6€3 Nepexoaa Ha HOBYIO paboTy ABNISETCA NPU3HAKOM ob6ecLeHeHus,
NMpu yCTPOWCTBE Ha HOBYO paboTy 3a40/KEHHOCTb 3aeMLLUNKA NepPEeCTaHET CYNTATbCS
obecLeHeHHOM Yepe3 6 Mec.
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nmbo npekpaweHuna pagena. [lpu 3TOM B Cllydae MUPOBOro COrfalleHusa Mexay
KOHTpAareHToM ” UCTUOM YnpaBnswuwas KoMnaHma o6s3aHa NpoBECTU OLEHKY
(PMHAHCOBOro COCTOSIHUS C YYETOM M3BECTHbLIX MM NpeanosiaraemMbiX YC0BUA MUPOBOIO
cornaweHums.

2.7.3.4. Onsa ob6s3aTenbCTB KOHTpareHTa, KoTopble cTanm obecueHeHHbIMKU M3-3a
HapyLlWeHUs yCrioBUM 06CNyXunBaHMA no ApyruM ob6a3atenbCcTBaM KOHTpareHTa, — B c/iy4vae
noraweHns peCcTpyKTypMpoBaHHOM MM NPOCPOYEHHOW 3a40/HKEHHOCTM U 06CNyXXNBaHMS
BCEW NpoYen 3a40/KEHHOCTN 6e3 HapyLWeHWIn YCITOBUIA UNN PECTPYKTYpPU3aLui B TeYeHne

BCero nepuoga A0 noraweHuns U 6 Mec. nocsae noraweHus I'IpO6J'IeMHOl7I 3a40/1PKEHHOCTH.

2.8. Pacuetr cnpaBeasimBoM CTOMMOCTM aKTMBa C Y4Ye€TOM TpPU3HAKOB
obecueHeHus (Ao aedonTa KOHTpareHTa)

2.8.1. CnpasegsimBasd CTOMMOCTb aKTuBa MNpU BO3HUKHOBEHUW MNPU3HAKOB
obecueHeHns onpegenseTca no MeToay NpuMBEAEHHOW CTOMMOCTUM OyAylmX AeHEeXHbIX
NOTOKOB, Y4YWUTbiBas KpeaAuTHble PUCKU Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opMyna 2), 3a UCKIOYEHUEM CllyYaeB, OMUCAHHbBIX HMXE B 3TOM NYHKTe. BepOosATHOCTb
aedonta PD(T(n)) onpenensercs C y4eTOM MOJSIOXEHUN, YCTAaHOBNIEHHbIX B pa3saene 4.

2.8.2. [Ona oueHKM crnpasBensiMBon CTOMMOCTM npaB TpeboBaHM MO aKTUBaM
(norosopam) ®oHaa K GU3MYECKMM fnuaM A0 HacTynsieHus gedonta M C y4yeToM
nonoxenni B Paspgene 6, ncnonbsyerca ®opmyna 2, B KOTOPOM Kaxaoe npousseaeHme
PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpepensercss B COOTBETCTBMM C MOPSAKOM,
yCTaHOB/MIEHHOM B pasgene 6. [nsg oueHKkM KpeauTHo-obecueHEeHHbIX aKTUBOB
ncnonb3lyetcsa 3HadeHue CoR gna ctaaum 2.

2.8.3. [nsa npoCpoYeHHOM 4YacTu 3aao/mkeHHoCcTn B ®opmyne 2 B Kadectse (Tn)
NpUHUMaeTCca 1 AeHb, eCnn 3KCNepTHbIM (MOTUBUPOBAHHbLIM) CYyXAEHMEM YNpaBnsatoLLen
KOMMAHWUN He YCTAaHOBAEH NHOW CPOK.

HpopmMaumns 0 BbISIBJIEHHbIX TPU3HaKax obecuyeHeHUs1 U BbiXOA4e M3 COCTOSIHUS
obecuyeHeHns1 nNpeaocTaB/ISeTcs Ynpasrsitowen komrnaHwer B Creunaan3npoBaHHbIN
AEeno3nTapui He rnosaHee cieayrouero paboyero gHs 3a AHEM BO3HUKHOBEHUS MPpU3HaKa
obecyeHeHUs nan Bbixoda U3 COCTosSIHUS obecyeHeHus (rpu ycioBumn, 4To nMHGHopMaums o
BO3HUKHOBEHUMN MPU3HaKa obecLeHeHNsT NN BbiX0Aa U3 COCTOSIHUS obecLeHEeHNS MPSIMO

MM KOCBEHHO Habsirogaema Yrnpas/isoLwen KoMraHuen).
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Paspgen 3. OueHKa aKTMBOB, HaAXOA4ALWMUXCA B COCTOSSHUM aedonTa.
3.
3.1. MNpepenbHble CPOKM MNPOCPOMKM ANA npusHaHua pedonta aAnsd

Pa3/iNyHbIX BUAOB 3aA0/1)KE€HHOCTM.

Ae6buTtopckan 3af0/1XKeHHOCTb/o0b6na3aTenbCcTBa

Cpok
AebnTOpOB/KOHTPAreHTOB/MUTEHTOB/3aeMLNKOB

Ob6si3aTenbcTBa NO 06/IMraUNaM POCCUNCKUX/MHOCTPAHHbIX

7/1 yunx aHen
3MUTEHTOB® / 10 pabo ARE

Ob6si3aTenbCcTBa NO BbINaTe A0X04a MO AOSIEBbIM aKTUBaM

< 25 pabouux gHen
POCCUNCKUX/NHOCTPAHHbIX 3MUTEHTOB!® P A

Ob6s3aTtenbcTBa No 3anMam/KpeamTam LpUANYECcKnxX nmu 30 kaneHAapHbIX AHENR

ObszaTenbcTBa Ha MeX6aHKOBCKOM pbIHKE, pblHKE

5 pabounx gHen
MPOU3BOAHbLIX MHCTPYMEHTOB, pbliHKke PENMO P A

MHas 3a0/1KEeHHOCTb U3NUYECKUX U OPUAMYECKUX NUL Nepea

Mo 90 kaneHpapHbIX AHEN

3.2. B oTHOWEHUMU IOpUANYECKUX NnL AedponT n npupaBHUBaeMble K HEMY
cob6bITNA yKa3aHbl HNXKe:

3.2.1. HapylweHne KOHTpareHToOM yCNoBMI NoraweHuns uian BbinaaTbl NPOUEHTHbIX
A0X0A0B MO aKTUBY, a Takxe Nboro mHoro obsizaTtenbCTBa KOHTpPareHTa Ha Cpok,
6onbWwKnK, YeM yKasaHo B n.3.1, B C/ly4ae ecnm gaHHas nHgopmaums npsaMo uam KOCBEHHO
Habnogaema Ynpasnsowen KoMnaHmen.

HeuncnonHeHHble ob6sa3aTesibCTBa KOHTpPAreHToB, B TOM 4ucae MO Bbinsiate KYrnoHOB WU
AVBMAEHAOB B MHOCTPaAHHOM BankTe, CYMTAKOTCS Haxoaswummucsa B aedonte B cnydae,
ecnMm TakKoe HeucCrnosIHeHWe BO3HUKNO B pe3ynbTate pgencrsmn  (b6esgencrems)
WHOCTPaHHbIX AENO03UTAPHO-KINPUHIOBbIX KOMAAHUN (B T. Y. MEXAYHAPOAHbIX pacyeTHO-
KIIMPUHIOBbLIX LEeHTpoB «EBpoknnp baHk», r. bpitoccenb, n «Knmpctpum BaHKUH», T.
JliokceMbypr), MHOCTPaHHbIX GAHKOB WMAM MHbIX CAHKUMOHHbIX AENCTBUIA MHOCTPAHHbIX

rocyaapcts n (Un) perynnpyrowmx opraHoB. edonT B OTHOLIEHWUM CAaMOro KOHTpareHTa,

15 [laHHbIN CPOK UCMOJIb3YETCA TONbKO B C/lyYae Hasmumnsi COO6LLEHMI OT SMUTEHTA, areHTa UM UHbIX YNOTHOMOYEHHbIX
YL 0 HaMepeHUM UCMONHUTL 0b6a3aTenbCcTBa B 6GavdKailune AHU, T.e. 0 TEXHUYECKOM XapaKTepe npocpoyku. B cnyvae
OTCYTCTBUSI TakMxX COO6LLEHNI 60 B cnyyae 06bsiBneHus o aedonTte AedonT cumTaeTcs HaCTyNMUBLLMM CO AHS,
cnepyoLwero 3a yCTaHOBMNEHHbIM CPOKOM UCMONTHEHWSI 0653aTeNbCTB.

16 [TaHHbIA CPOK MCMOMb3YETCS TOSIbKO MPU HaMNYMUK COOBLLEHWI O BbiNJaTe ANBUAEHAOB SMUTEHTOM.
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B TOM 4uCNe nepekpecTHbIn AedonT no ero MHbIM ob6s3aTenbCTBaM, He BO3HMKAET.
OCob6eHHOCTN OUEHKM aKTUBOB B 3TOM C/lyyae yKasaHbl B N.3.5.3.

3.2.2. OdwuuymanbHoe onybnmkoBaHMe B COOTBETCTBMU C peaepasibHbIMN 3aKOHaAMM
N MHBbIMM HOPMAaTUBHbLIMW NPaBOBbIMM akTaMm Poccunckon degepaunmm UM MHOCTPAHHbIX
rocynapctsB MHGOPMaLKMM O NPOCPOYKE UCMONTHEHMUSA SMUTEHTOM CBOMX 0653aTeNbCTB;

3.2.3. OdwmuymanbHoe onybnmkoBaHue peweHns 0 Npu3HaHMm 6aHKPOTOM.

3.2.4. OdwuumnanbHoe onybnnkoBaHMe pelleHns 0 Hadane NpMMeHeHus npoueayp
6aHKpOTCTBa — CO AHA onybnumkoBaHus coobuieHus A0 AaThbl, NpealecTBYlOLWeENn aaTe
onybnnkoBaHus coobeHns o6 oKoOHYaHUM NpUMeHeHus npouenyp 6aHKpoTCTBa.

3.2.5. OdwuumnanbHoe onybnukoBaHne MHoOpMaLmMmn O JIMKBUAALNK HOPUANYECKOTO
nvua, 3a UCKJIDYEHMEM ClydaeB MNOoroWeHNs 1 NpucoeanHeHus.

3.2.6. TpucBoeHne KoHTpareHTy pentmHra SD (Selected Default) nnm D (Default)
CO CTOPOHbl PENTUHIOBbIX AareHTCTB.

3.2.7. Ob6HapyxeHue HEBO3MOXHOCTU KOHTpareHTa MCMNOJIHUTb cBOU
obsa3aTenbCcTBa B CUNY Kakmx-nmbo obcToaTenbCcTB 6e3 NpuHATUS CneuuanbHbIX Mep

(Hanpumep, peanunsauun 3anora).

3.3. B oTHoweHuun dusnueckux numy K pAedonTy npupaBHUBAIOTCA
cnepyroume cobbiTus:

3.3.1. HapyweHus ycnoBui mnoraweHus MaM BbiNsaTbl NPOLEHTHbLIX AO0X0AO0B MO
aKTUBY, cocTasndwowemy aktmebl [MMNO, a Takxe nwboro wnHoro obsasaTenbcrea
KOHTpareHTa Ha cpok 6onbwuin, 4yem ykasaHo B N.3.1., B cny4yae ecnm p[aHHas
WHOpPMaUNs NPSMO UIN KOCBEHHO HabntgaemMa y4aCTHUKOM pbiHKA.

3.3.2. OdbumumanbHoe onybIMKOBaHME peLleHns O NpU3HaHumM nuua 6aHKpOTOM.

3.3.3. ObumumanbHoe onybnnKoBaHME peleHUss O Hadane MNpuUMEeHeHUs K uuy
npoueayp 6aHKpOTCTBa — CO AHSA OoNyb6AMKOBaHMSA COobLeHns A0 AaTbl, NpeaLlecTBYOLLEN
Aate onybnmkosBaHusa coobuweHmna 06 oOKOHYaHMM NpuMeHeHus npoueayp 6aHKpoTCTBa.

3.3.4.MNonyyeHne cBegeHnin 06 ocyxaeHun @GU3MYEeCKOro nuua no YrosioBHbIM
npectynneHnsm (KpoMme cnydyaeB OCYXAEHUS Ha YCNOBHbIN CPOK).

3.3.5. NMony4yeHne ceegeHnn o6 obbsABNEeHUN PU3MYECKOro nuua nponaswmnMm 6e3
BECTH.

3.3.6. NonyyeHune nHpopmMaumm 0 HaCTyNJaeHUN CMepTn PU3NYeCKoro nnua.
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3.4. [OedonTt Nno passIM4HbIM aKTUBaM, OTHOCSILUMMCSH K KOHTpareHTy.

3.4.1. B cny4yae BO3HMKHOBEHUA AedonTa no 04HOMY aKTUBY OCTalsibHble aKTUBHbI,
OTHOCALWMECA K KOHTpareHTy, TakKXe CUYMTAlTCa Haxoasawmmucs B gedonte, cam
KOHTpareHT cunTaeTcs Haxoasawmmcs B gedonte (3a UCKIKOYEHNEM CUTYaLMN, YKA3aHHOWN
B n.3.2.1.).

3.4.2. He obecneyeHHble 3a710roM HEeABUXMMOCTMU, CTpaxoBkon nmbo 3anorom
NVNKBUAHbIX LUeHHbIX 6ymar nopyyuTenbCTBa M rapaHTMM Haxoasulerocsa B pedonte
KOHTpareHTa He NPUHMUMAIOTCH B pacyerT.

3.4.3. B cnyyae HactynsieHus cobbiTUIA, MpUpaBHEHHbIX K AedOonTy, KOHTpareHT
CYMTaAETCa HaXoAsWMMCS B COCTOSIHMM AedonTta, BCe aKTUBbI, OTHOCALWMECS K HeMYy,
CUYMTAIOTCH HAXOAAWMMUCH B COCTOSAHUN aedonTa.

3.4.4. YnpaBndwowas KOMMaHua npu MOHUTOPUHre 3a40J/IKEHHOCTU Y4YUTbIBAET
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [pu BO3HUMKHOBEHWUM CObbITMSA
nedonTa y XonAMHroBoM KOMMNaHUM NMb0 y KoUeBbIX!’ KOMMaHWIA rpynnbl, K KOTOPOW
NPUHAANEXNT KOHTpAreHT, W nonyyeHun wuHdbopmaumm 06 3ToM Ynpasngwowen
KOMMaHWEeN, KOHTPareHT TaKXe CUYMTaeTCs HaXoAsWwWMMCs B COCTOsSiHUM pedonta (3a
NUCK/IIOYEHMEM C/lyvaeB, KOrga KOHTpareHT wuMeeT nyb/nyHble KOTUPOBKM aKLUM,
AONroBbIX 0643aTenbCTB WM  NPOU3BOAHLIX WMHCTPYMEHTOB W 3TU KOTUPOBKU He
NOKa3bIBaOT NPU3HAKOB obecLeHeHns, a TakxKe CNy4vyaeB, Koraa KOHTpareHT npoAaosikaeT
obcnyxuBaTb 40T NOCNe HacTynneHus cobbiTnus agedonta y KOMNaHum rpynnbl, K KOTOPOK

OH NMPUHAANEXNT).

3.5. OueHka cnpaBea/iuBoOM CTOMMOCTM aKTUBOB, Haxoasawmxca B aedonrte
Ons BCex KnaccoB aKTUBOB, HaXOAALWMXCSH B COCTOSAHUM pAedonTa, Crnpasensnsas
CTOMMOCTb aKTuMBa onpenensieTca B cooTBeTcTBUM ¢ dopmynon 2, npum 3toMm PD(T(n))

NPUHUMAETCS paBHbIMK 1.

3.5.1. 3a001KEHHOCTb (PU3NYECKUX NNL, OLEeHMBaeMas A0 HaACTynJjieHns CobbIiTuin
aAedonTta ¢ ncnonblosaHmnmem Cost Of Risk, ¢ gatbl (Bkao4vasa) HacTynseHmsa gedonta nam
NpUpaBHEHHbIX K HEMY COBbITUI OLEeHMBAETCA B oblem nopsiake, ¢ ncnonb3osaHnem PD
n LGD. MNpwn aTOM 3HayeHne PD ang Takon 3a40/PKEHHOCTU NPUHUMaeTCs paBHbIM 1.

3.5.2. B cny4dae, ecnm KOHTpareHT HaxoAMTCs B COCTOSIHUM 6aHKPOTCTBA:

17 Cnncok KNYEBBIX KOMMNaHWI rpynnbl, K KOTOPOI NPUHAANEXUT KOHTPAreHT, COCTaBnseTcs YnpaBnsioLen
KOMMAaHMEn CaMOCTOATENbHO.
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3.5.2.1. CTOMMOCTb NpPUHMMAETCSA paBHOM Hy/MO NO TpeboBaHMAM Ha noraweHue
OCHOBHOro pgonra (NOAHOe/4YacTUYHOE, CPOK KOTOPOro HacTynua) W MNpoueHTOoB, 3a
NCKJIIOYEHMeM [0JIra, OLLEeHMBAEMOIro OLEHLLUMKOM 1 0becnevyeHHOro TopryemMmbiMm LEHHbIMU
6ymaramm, HEeABMXXNUMOCTbIO, OMUMOHHbIM corsaweHumem, CTPaxoBKOM nnéo
NOpyYnUTENbCTBOM TpeTbuX nAuy. OueHka OueHWWKOM Josra m obecnedeHms A0KHA
NpOBOAUTBLCS C YYEeTOM CPOKOB W BO3MOXHOCTWM MNOJIyYEeHMs BbINAaT Npuv peanusauunmu
obecneyeHuns. Ecnm nnkBMaaunMoOHHasa CTOMMOCTb obecrnedeHns onpeaensieTcs pacyeTHbIM
cnocoboM, TO CPOKM U BO3MOXHOCTb MOJSIydeHUs BbINAAT Npu peanunsaunm obecneyeHus
onpenenstTcs Ha OcHoBe OH6OCHOBAHHOrO 3KCNepTHOro (MOTUBMPOBAHHOMO) CYXAEHUSA
Ynpasnsiouwen KoMnaHuu.

3.5.2.2. CTOMMOCTb MPUHMUMAETCHA PaBHOW HYJ/O MO BCEM BbINyCKaM AOAMOBbIX
LeHHbIX 6yMar aMuTeHTa, BCEM UMELWMMCHA TpeboBaHUAM K SMUTEHTY NO BCEM BbIMyCKaM
LeHHbIX 6ymar, Bknouyas TpeboBaHMs Ha BbINJATy KYNOHHOro AoxoAa 3a npeablaywime
KYMOHHble repunoabl, OO6bSABMEHHbIX, HO He MNOJYYEHHbIX AMBUAEHAOB, BCEM MPOYUM
TpeboBaHMAM K KOHTpAreHTy, 3@ UCK/IIOYEHMEM CNy4vaeB, Koraa y AaHHoro tpebosaHus
(BbINyCKa LEeHHbIX 6yMar) UMeKTCs pbIHOYHbIE KOTUPOBKK NMO60 MMeeTCs OTYET OLEeHLLMKa
AaTa OueHKM No KOoTopoMy He 6onee 6 Mec. Ao aaTbl pacyeta CHA, co3aaHHbIM nocne
Ha4dasna npouenypbl 6aHKpPOTCTBA.

B cnyyae ncnonb3oBaHUSA OTYETA OLEHLMKA NMPU NOSIBNEHUN HOBOM MH(OpMaunm o
CHMXEHUN BO3MOXHOCTU BOCTPebOBaHUSA 3a40/HKEHHOCTU WU CHUMXEHUWU OLEHKMU
NOTEeHUMAsIbHbIX CYMM K MOJIYYEHUIO YNpaBastowas KoOMNaHmsa AO/MKHA B CPOK He bonee 2
HeAenb MOSyYUTb HOBbIA OTYET OueHWMKa, NMH60 NpuU3HaTb CTOMMOCTb 3a40J1KEHHOCTU
PaBHOWN HYIO.

3.5.3. Ob6a3aTenbCTBa KOHTpAreHTOB MO LEeHHbIM bymMaraM B MHOCTPaHHOW BaskoTe
OLEHMBAKOTCS cneayrowmnm obpasom:

LGD no ob6s3atenbCTtBaM Mo LUeHHbIM 6yMaram KOHTpareHToB onpeensieTcs B

COOTBETCTBUU C TpeboBaHMAMU MOAMYHKTOB HUXE, 3@ WUCK/IIOYEHWEM CNy4vaes

HanMuMsa KOTMPOBKW A0NIOBOro obs3arenbCTBa KOHTpareHTa Man KOTUPOBOK MHOMO

nybnnyHoro ponra (UeHHbIX 6yMar) AaHHOrMo KOHTpareHta C aHanOrMyHbIMU

YCNOBUSAMU MO MECTY XpPaHEeHUS LUeHHbIX 6yMar v BO3MOXHOCTSMW MNOraleHus

ob6a3aTenbCTB NO BbiNJlaTe KYMNOHOB U AMBUMAEHAOB B pyb6ssix B COOTBETCTBUM C

OENCTBYKOLWMM 3aKoHoAaTenbCctBoM PO - B 3TOM cnydyae LGD onpegensietcs B

cooTBeTCcTBUM C N.5.13 HacTodAwero MNpunoxeHus.
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3.5.3.1. Obg3aTenbcTBa No uUeHHbIM 6yMaramM B WMHOCTPaHHOM BankTe, B TOM
yucne no BbInNsaTe KYMNOHOB W AUMBUAEHAOB, B OTHOLWEHUW LEHHbIX 6yMar, XpaHeHue
KOTOPbIX OCYLLUEeCTBNSETCH Ha cyeTe HOMMHaNbHOrMo AepXXaHus creunann3vpoBaHHOro
aenosutapus, otkpbitoro B HKO AO HPA, v no KOTOpbIM BbinNjaTa He MOXeT ObiTb
npounsseneHa B pybssix B COOTBETCTBMU C AENCTBYHOLLMM 3aKOHOAATENbCTBOM P®, ¢ fatbl
NPU3HaAHNSA B UMYLLECTBE NAaeBOro MHBECTULUMOHHOIO oHAA NMPU3HAKTCHA HaXoASALWNMUCS
B cocTosiHun gecdonta, LGD no 3tum obasaTtenbcrsam npuHuUMaeTcs paBHbiM 100%.

3.5.3.2. Ob6g3aTtenbCcTtBa, B TOM 4YMCNe MO BbiNaaTe KyrnoHOB U AUBMAEHAOB, B
OTHOLWEHNUN LieHHbIX ByMar, XpaHeHne KOTOPbIX OCYLLECTBSETCS Ha cHeTe HOMUHAIbHOro
AepXaHus crneumann3npoBaHHoro genosutapusa, otkpoitoro B HKO AO HPJ, n Bbinnarta
NO KOTOpbIM MOXeT 6biTb npousBeaeHa B pybnsx B COOTBETCTBUM C AENCTBYIOLMM
3aKoHoAdaTenbCTBOM P®, ¢ aaTbl NpuU3HaHWS B MMyLLEeCTBE MNaeBOro MHBECTULMOHHOMO
doHaa oueHuBatTCca B obwem nopsaake, ycraHosneHHoM MNMCHYA MA®, npu 3ToM C AaTsl
HacTtynneHnusa aedonta cornacHo NCYA MNO® LGD no 3tnMm obs3aTenibCTBaM NpuUHMMaeTCs
paBHbIM 100%. B cnyyae ecnm NpsiMO UM KOCBEHHO CTana Habnwogaema unm AoCTynHa
nHdopMaumnsa o ToM, 4To obssaTtenbcTBa 6yayT noraweHbl B onpeaeneHHbIn CpoK, B TOM
yucne B pybngax B CyMMe, 3KBUBAs€HTHOM CTOMMOCTM 0643aTefibCTB B MHOCTPAHHOM
BasIlOTEe, CPOK HACTynneHusa gedonta MoxeT 6biTb u3MeHeH (yBesIMYeH WUan yYMeHbLUEH B
COOTBETCTBMM  C  MNOJSIyYeHHOWM  MHdopMauuen) Ha  OCHOBAHWM  IKCMEPTHOro
(MOTMBMPOBAHHOIO) Cy>XAEHUS YNpaBAaowen KoMnaHuu.

3.5.3.3. ObgazatenbcrtBa, B TOM 4ucfe Mo BbinNaaTe KyrnoHOB U AUBMAEHAOB, B
OTHOLIEHWNU LeHHbIX ByMar, XpaHeHne KOTOPbIX OCYLLECTB/ISETCS Ha cHeTe HOMUHAaIbHOro
AepXaHug cneunanmsnpoBaHHOro Aerno3mnTapus, OTKPbITOro B MHbIX AEN03UTapusax, Kpome
HKO AO HP[, oueHuBatoTcs B 0bwem nopsiake, yctaHosrieHHoM MNCYA MNO®. C gatel, koraa
NpssMO WM KOCBEHHO CTana HabnwogaemMa wanm AOCTynHa wWHoOpMaums O TOM, u4TO
obs3aTenbcTBa He 6yayT NoraweHbl B pe3ynbTaTe cobblTUi, yKa3aHHbIX B N. 3.2.1, Takue
obsa3aTtenbCTBa MNPU3HAKTCA HaxoAsaWMMKUCA B cocTosHumM pedonta v LGD no atum
obsa3aTtenbctBaM npuHMMaeTca paBHbIM 100% (peweHne odOpMNSETCA 3KCNEPTHbIM

(MOTUBMPOBaHHbLIM) CyXAeHMeM YnpaBnstowen KoMnaHum).

3.6. Bbixoa wu3 cocrosHusa paedonta (nepexos BO3MOXEH TOJIbKO B
cocTtosiHue obecueHeHus).

3a40/KEHHOCTb NepecTaeT cumTaTbhCa AedOoNTHOM B CNeayrwWwmnx cnydyasax:
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3.6.1.B cnyyae pecTpyKTypusaumn p[edonTHOM 3a[0/KEHHOCTM KOHTpareHTa
nepea ¢oHAOM nocne cobbITUs NepBoro obcny>xmBaHus gonra.

3.6.2. Ecnun 3a40nKeHHOCTb 6bl1a Npu3HaHa AedoNTHOM 13-3a aedonTa KoMnaHum
rpynnbl, K KOTOPOWN MPUHAANEXUT KOHTpAareHT - nocne nybnnyHoro obbsBneHuss o
pecTpyKkTypusauum nmbo MMpOBOM COrnalleHuu.

3.6.3. B cny4dae Bo306HOBNEHUSA 06CNYXXMBaHMSA Aoara no rpaduky.

3.6.4.B cnyyae nonydeHus uHdOpMauMu O NpeKpaweHunm  YyrosloBHOro
npecnefoBaHUs KOHTpareHTa nNyTeM onpaBAaTeNibHOro npurosopa nNnbo npekpalleHus
Aena, a Takxe B Cnyyae npekpaweHus gena o b6aHkpotcrtee. pu 3TOM Ynpasnstowas
KOMMNaHus obs3aHa NpoBeCTU OLUEHKY (PUHAHCOBOro COCTOSHUSA C YYETOM M3BECTHbIX UN
npeanonaraeMblX yC0BMI MMPOBOIrO COrnalleHums.

3.6.5. B cnyyae nosiBneHUss KoHTpareHta - du3nyeckoro nuua, obbsaABAEHHOro
paHee nponasLwnM 6e3 BeCTU, U BO30O6HOBNEHUS 06CNYXNBAHMSA 3a40/KEHHOCTMW.

HpopMaLumns 0 BbiSIBJIEHHbIX COBbITUSIX, PUPaBHUBAEMbIX K AepO/ITY U O Bbixoge
KOHTpareHTa w3 COCTOSIHUSI AeqosTa, NpeaoCcTaB/sieTCcsl YrpaB/isiloUeNn KOMMNaHNEN B
Crnieunann3npoBaHHbIU Aerno3uTapun He rnosgHee crieayroujero paboyero gHsi 3a Aartou
BO3HUKHOBEHUSI TAKOro cobbitus (ripy ycioBun, 4TO MHEGOPpMaunss O BO3HUKHOBEHUM

Takoro cobbiTvsl NMPsiMo nJin KOCBEHHO Habirogaema YrnpasrisiioLen KOMaHnen).

Paspen 4. NMNopspok onpegenexlvsa PD no 3ag0/1KEeHHOCTU IOpUANYECKUX .

4. dtanbl onpeaeneHns BepoaTHocTu aedonta (PD) no 3aa0/1KEHHOCTHU
IOpUANYECKNX Nuy:
1) onpepenseTca rogoBasi BEpOSTHOCTb AedOoNTa KOHTpareHTa;
2) Npu HeobXxoAMMOCTM OCYLLECTBNSETCS KOPpeKTUpoBKa Ha obecueHeHue;
3) B MNpeaycMOTpPEeHHbIX HacToswmM Pasgenom ciaydasx ocCywecTBasieTcs
AONONHUTENbHAA KOPPEKTUPOBKA Ha CPOK AEHEXHOro rnoTtoka, K KOTOpoMy

6yaeT NpMMeHATbLCA AaHHasa BepOATHOCTb gedonTa

4.1. BepostHOoCTb paecdonta (PD) Ha ropusoHte 1 rop onpeaensiercs
cneaywouwmMm MetogamMmu:

4.1.1. B cnydyae HanuMuusa y PpOCCUNCKOro KOHTpareHTa pewTUHra OAHOro wu3
POCCUNCKUX PENTUHIOBbLIX areHTCTB TMpUMeHseTca 3HadeHne PD, onpeaeneHHoe

POCCUNCKNUM pPENTUHIOBbIM areHTCcTBOM AO «3JkcnepT PA» (nanee — AreHTcTBO) (Tabnuua
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«YpoBHM (4YacToTbl) AedonTta Mo peEUTUHIOBbIM KaTeropusm HauMOHaNbHOM POCCUMUCKOMN
PENTMHIOBOM LWKanbl AreHTCcTBa AN19 BCeX OOBLEKTOB PpenTUHra, KpoMe CTPYKTYPHbIX
obnurauuMm M MHCTPYMEHTOB CTPYKTYPHOro (pMHAHCMPOBAHUSA» B COCTaBe aKTyasibHOro
oTtyeTa 06 MCTOpUYECKMX AaHHbIX 06 ypoBHAX AedonTa no pPemTUHIOBbIM KaTeropmsm
NPUMEHsIeMbIX PENTUHIOBbIX WKan. NctouHuk: https://raexpert.ru/.

Mpwn 3TOM B Cly4yae Halnuymsa y KOHTpareHTa HeCKONIbKNUX PENTUHIOB, MPUCBOEHHbIX
pPa3HbIMM POCCUIACKMMWN PENTUHIOBBIMW areHTCTBaMun, BblbnpaeTcs HauMeHbLMn PEUTUHT
M3 aKTyanbHbIX W COOTHOCUTCH C penTuHrom AO «DkcnepT PA» B COOTBETCTBUM C
MpunoxeHnem [ K HacTosaweMmy [MpunoxeHuto. Ona otobpaHHoro penTtumHra ot AO
«2kcnepT PA» BblbnpaeTcsa CoOoTBETCTBYOLWEe 3HadyeHne PD no ykasaHHoOM Bblwe Tabnuue
Anfa cpoka 1 roa.

4.1.2. B cnyyae HanuMums y WMHOCTPAHHOrO KOHTpareHTta peuTuUHra OA4HOro mu3
MeXAYHapOAHbIX PENTUHIOBbIX areHTCTB MpuUMeHseTcs 3HadyeHme PD oOT areHTCcTBa
Moody’s Ha OCHOBaHMKM NMYBANYHbIX AOCTYMNHbIX AAHHbLIX N0 BeposaATHOCTAM aedonta (PD)
yepes cornocTaB/eHne peuTUHIOB B COOTBETCTBUU C [punoxeHuem . Npun 3TOM B cry4vae
Hanuunua Yy  KOHTpareHTa  HeCKOJIbKMX  pPeNuTUHroB,  MPUCBOEHHbLIX  pPa3HbIMU
MeXAYHapOAHbIMU PEUTUHIOBbLIMU areHTCTBaMu, BblbMpaeTcs HaMMEeHbLINI PEUTUHT U NO
HEeMy yepe3 conocTaB/eHne peuTUHIOB B COOTBETCTBMU C lNpunoxeHuem [ onpenensercs
BennyunHa PD gna cpoka 1 roa.

4.1.3. B cny4yae OTCYTCTBMA Y KOHTpareHTa peuTuUHra u Haanmyms BbiNYyCKOB
obnuraunn BepodaTHocTb gedonta (PD) MoxeT 6biTb onpegeneHa - no oueHke
COOTBETCTBUS YPOBHIO pENTUMHra 4epe3 KpeauTHbIM crnpes obnvrauum  AaHHOro
KOHTpareHTa B COOTBETCTBUMU C [1punoxeHuem B K HacTodweMmy lMpuioxeHuto.

4.1.4. B cny4yae OTCYTCTBUSA Y KOHTpareHta peuTuHra m OTCYTCTBUS BbIMYCKOB
obnuraumnm 3HayeHue PD onpepenseTcsa B cnegyowem nopsake:

4.1.4.1. Anga KPYMHbIX KOHTpareHToB, He oTHocsAwmxca K MCB (Bbipyyka 4 mMnpa
py6. n 6onee B roa), B cny4yae oTCYTCTBUSA pENTUHIA O4HOIO N3 POCCUNCKUX PENTUHIOBbIX
areHTCTB MpPUMEHSIETCS cpeaHsas BeposATHOCTb aAedonta ansa Speculative Grade ot
areHTcTBa Moody’s Ha OCHOBaHUWM aKTyasbHOro MNy6/MYHOro AOCTYMHOro oT4yeTa no
eXerogHoMy uccnegoBaHuto kKoprniopaTtmBHbiX gedontoB (Annual default study) c
NpUMEHEHMEM COOTBETCTBUS YPOBHeEN penTuHros, Tabnuua «Average cumulative issuer-
weighted global default rates by alphanumeric rating» ¢ 1998 roga. Bblibupaetcs

3HadeHune PD and cpoka 1 rog;
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4.1.4.2. Ana npeanpusatuin MCB (Manbih n cpegHuin usHec nnm cybbvekTbl Manoro
M cpegHero npeanpuHUMaTenbCTBa) MPUMEHSIETCA CTAaTUCTUYECKUM  YyCpeAHEHHbIN
nokasartenb AedonTOB B 3aBUMCMMOCTM OT OTpacnu, npuBeneHHbln B lpunoxeHuu T
Opnanyeckoe nuuo oTHOCUTCA K KaTteropum MCB B cinyyae, ecnu Ha AaTy OUEHKU
YMCNUTCA B €4MHOM peecTpe Cy6bekTOB Masioro M cpeaHero npeanpuHMMaTtenbcTeal® nnm
eC/in ero Bblpy4ykKa coCTaBnseT MeHee 4 mnpa. pyb. B roa. Npu oTCcyTCcTBMU MHDOpPpMaLMK
B eAMHOM peecTpe CybbeKTOB Manoro U cpefHero npeanpuHUMaTenbcTsa n nHdopmaumm
O BeNIMYMHEe rol0BOM BbIPYYKW KOHTpAreHT MOXeT 6biTb OTHeceT K kateropum MCB Ha
OCHOBaHWM 3KCNepTHOro (MOTUBMPOBAHHOI0) CyXAeHUs YNpasnsaoLwen KoMNnaHuu.

4.1.4.3. B cnyyae, ecnuM HEBO3MOXHO MWAEHTUPUUMPOBATL MNPUHAANEXHOCTb
KOHTpareHTa oOnpejesieHHoro Tuna K KpynHoMmy 6usHecy u MCB (Hanpumep,
TeppuTopuanbHbli genaptaMeHT duHaHcos, OIyYr, MYM v T.n., HEe UMerWwme penTnHra),
TakoW KOHTpareHT OTHOCUTCS K KaTeropmu KpynHbIX 3aeMwmkoB. B cnydae, ecnu
HEBO3MOXHO  MAEHTUPUUMPOBATbL MNPUHAANEXHOCTb MHOIMO0  KOHTpareHTa, TaKom

KOHTpareHT oTHocuUTCa K kateropuu MCB.

4.2. KoppeKTUpoBKa BepOATHOCTU Aedonta B OTHOWEHUN obecueHeHHOM
3aA40/HDKEHHOCTH, He Haxopaswencsa B aedonre.

4.2.1. Ansa obecueHeHHbIX HEeNPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLEeCTBNSETCA B C/ieayoLWeM nopsake:

4.2.1.1. Nlpy UCMONb30BaHUN PEUTUHIOB PENTUHIOBbLIX AareHTCTB - NyTeM
MOHMXEHUSA perTUHra Ha 1 cTyneHb. MNOHMXeHue Ha 6onbluee KONMYECTBO CTYMeHewn
odopMISAEeTCAS MOTUBUPOBAHHbBIM CYXAEHMEM YNpaBnsoLWwen KoOMNaHuu.

4.2.1.2. Ansa obecueHeHHOM 3a40/1)KEHHOCTU KPYMNHbIX KOHTpareHToB MCNO/b3yeTCs
BEpPOATHOCTU AedonTa ANsa camMon Xyawen pentuHrosomn kateropum (Ca-C).

4.2.1.3. No obecueHeHHbIM 0653aTenbCTBaAM KOHTpPareHTOB-(PU3NYeCKnx nuy
npuMmeHsetca CoR, paccumTaHHbIM Ans ctaguun 2.

4.2.1.4. Npn oueHke pna MCBb, Ans KOTOpbIX He oOnucaH cnocob pacyera,
BEepoATHOCTb Aedonta bepetca paBHOW CpeAHen BennuuHe Mexay 1 1 BEeposSTHOCTbHO
Aedonta Ang He obeCUeHEeHHOro akTMBa/3af0/IKEHHOCTU C OKPYrjeHMeM A0 4 3HaKOoB

rnocsie 3angaTou.

18 https://rmsp.nalog.ru/
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4.2.2. Ans o06eCueHEeHHbIX MPOCPOYEHHbIX [AEHEXHbIX MOTOKOB!® BEpOSATHOCTb

aAedonTta paccumTbiBaeTcs B cooTBeTCTBMM C Dopmynon 3:

dopmMmyna 3.

t
PD =PD+——*(1—-PD
(t)mpocpou + 771" ( )

roe

t - cpok npocpouku,

PD(t)npocpou — BEPOATHOCTb AedonTa 418 NPOCPOYEHHON Ha t AHEeN 3a40/1KEHHOCTH
C MOMEHTa MNpU3HaHUSA NPOCPOYEHHOM 3a40/HKEHHOCTU He onepaumoHHOW. lMony4veHHoe
3HaveHne onpegenseTca A0 4 3HAaKOB Mocse 3ansaToun.

T - CpOK ANs NpuU3HaHUA AAHHOMO TUMa 3a40/HKEHHOCTM AedOoNTHON,

PD onpepenseTcsa rno KOHTpareHTy Ha MOMEHT nepej BO3HUKHOBEHMEM MPOCPOYKHU
(ecnn 'y aktmBa He 6bI10 COOTBETCTBYHLWEN BepoAaTHOCTM aedonTta, TO OHa
pacCcYNTbIBAETCA Ha AeHb nepej HapylweHMeM CpoKa UCnosiHeHUSA 0643aTenbCTB):

- B C/ly4ae, eCcnm No KOHTPareHTy OTCYTCTBYIOT NpM3HaKnM obecueHeHns MHble, YeM
npocpoyeHHas 3a40/KEHHOCTb - Kak rogosada PD B cooTBeTcTBUK C N.4.1;

- B C/lyyae, ecnM nNO KOHTpareHTy WMeKTCa AOMOJSIHUTENIbHbIE MPU3HAKK
obecueHeHns - kak rogosas PD, 4ONONHUTENBbHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUM C
n.4.2.1

4.3. B cny4yae, ecqim y KOHTpareHTa, no KOTOPOMY BbIsiBJIEHbl NMPU3HAKMH
obecueHeHUsi, MMeeTCA OAHOBPEMEHHO HEeCKOJIbKO 3ajoJ/iXeHHocTeh, To PD
KOHTpareHTa MNpPUHUMMaeTCcA paBHOW Haubonbwemy 3HavyeHmrw u3 PD,
paccyMTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. MNpu 3TOM N0 KaXAOMy U3
obecueHeHHbIX MNPOCPOYEHHbIX 06s3aTenbCTB, AOCTAaTOMHO oONpeaenvuTb
PD(t)npocpoy nOo AEHEeXHOMY TMNOTOKY, OTHOCAWEeMYCA K fAaHHOMY
obsizatenbcrey, C Haubo/sIbLLMM CPOKOM npocpouyku. [lonyyeHHoe TakKuM
o6bpasom 3HaueHue PD KOHTpareHTa NpPUMMEHSsIeTCA KO BceM obsizatenbcrBam

KOHTpPareHTa, nocine yero no HenpoCcpo4Ye€HHbIM A€HEe>XHbIM MOTOKaM

19 UcknioyeHne cocTaBnsieT 3aZ0/1KEeHHOCTb, 06ecleHeHne No KOTOPOI paccyMTbiBasrioCb paHee C
NMOMOLWLbIO AaHHbIX Mo Cost of Risk no nopTdensm 6aHKOB.
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AOMNOJIHUTEJNIbHO KOPPEKTUPYETCA Ha CPOK AEHEXHOro noTtoka B COOTBETCTBUMU C
n.4.4.

4.4. KoppekTMpoBKa BepoOSAAITHOCTM pAedositTa KOHTpareHTa Ha CpokK
AEHEeXHOro noTtoka

4.4.1. [na Kaxaoro AeHeXHOro noToka paccumTtbiBaetca PD, ucxoaa w3 PD
KOHTpareHta (onpeneneHHOro B COOTBETCTBUWM C nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha

CPOK AEHEXHOIro noToKa.

e KoppekTnpoBka Ha CpOK [AEeHeXHOro noToKa He OCYLecCTB/deTca A0 MOMEHTa
NepBOro noralleHus no 3aJ0/HKEHHOCTU, B CNyyae, eCnm CpoK A0 AaTbl AEHEXHOrO NOTOKa
He npesBblwaeT 1 roga oT AaTbl OLEHKN N BEPOATHOCTb AedosiTa KOHTpareHTa npesblwaeT
BEPOSATHOCTb gedonTa Ang Hamxyawero pentuHrosoro rpenaa (Ca-C)2° no gaHHbIM oT4eTa
(Annual default study) pentmnHrosoro areHtcTtBa Moody’s (419 OpPUANYECKUX NUL, He
apnawowmmmucs MCB) nnm Hamxyglen BeposTHOCTU AedonTta AN TaKoro KOHTpareHTa u3
kaTteropun MCB (npu OTCYTCTBUM MNPOCPOYEHHbIX AEHEXHbIX MOTOKOB, BbIBOAALLMNX
3a10/1KEHHOCTb U3 COCTOSAHUSA OnepaunoHHON);

e KoppeKkTnpoBKa Ha CpOK AEHEXHOro rnoToka He OCYLLEeCTBASEeTCs, B C/lyvyae, ecnu
CPOK A0 AaTbl AeHEeXHOro NoToKa He npesbiwaeT 1 roga oT AaTbl OLEHKU U Y KOHTpareHTa
MMEIKTCS NPOCPOYEHHbIE AEHEXHbIE MOTOKM, BbiBOAALWME 3a40/KEHHOCTb U3 COCTOSHUSA
onepaunOHHON.

B cnyuae, ecnu koppekTnpoBka PD Ha CpOK AeHEeXHOro noTokKa He OCYLWeCTBSeTCS,
BEpOATHOCTb Aedonta Ans AeHexHoro notoka (PD(Tn)) npuHuUMaeTca paBHOM
BEPOATHOCTU AedoNTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. Ina KOpPpPeKTUPOBKU BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro noToka
ncrnonblyetca ¢opMmyna pacyeta BepodATHOCTM pAedonta nNo noaxoay  OUEHKM

MHTEHCMBHOCTK (Dopmyna 4).

dopmMmyna 4. Pacuer BepoaTHOCTU aedoniTa NO MeToAy OLeHKU MHTEHCUBHOCTM.

™
PD;, =1— (1 — PD)365

roe,

20 BepoATHOCTb Aed0nTa MOXET NpeBbiaTbh BEPOSTHOCTb AedonTa ANS Hauxyalwen KkaTeropmum
KayecTBa, B C/ly4yae BbiiBNIeHUs NpU3HaKoB obecueHeHUs B OTHOLWEHNN KOHTpareHTa.
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PD - BeposiTHOCTb AedonTa KOHTpPareHTa, paccuMTaHHas B COOTBETCTBUM C M.4.1-
4.3;

Tn - konnuecTtso KaneHaapHbIX AHelM A0 noraleHns AeHEeXHOro noToka.

3HayeHune PDTn OKpyrnseTcs 4o 4 3HaKOB Mocne 3ansgTon B A0NS9X UKW A0 2 3HAKOB

nocne 3ansaTon B NpoueHTax.

4.5. CooTBeTCTBME LKA/l PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWIKANl PENTUHIOB YCTaHaBAMBAETCSs B COOTBETCTBUM C
Tabnuuen 1 MpunoxexHus A.

4.5.2. CooTBETCTBME PENTUHIOB NMepecMaTpmMBaeTcs B 3aBUCMMOCTU OT M3MEHEHUS
penTtuHra Poccuimckon degepaumm, NpUCBOEHHONO0 POCCUNCKUM PENTUHIOBbLIM areHTCTBOM
NO HAaUMOHANbHON PENTUHIOBOW WKane u (UInU) MHOCTPaHHbIM PEUTUHIOBbLIM areHTCTBOM
no MeXxayHapoaHOW PeNTUHIOBOW WKane.

4.5.3. CooTBeTCTBME PEUTUHIOB MepecMaTpuMBaeTCad B C/ydae W3MEHEeHUs

PENTUHIOBbLIX WKAA PEUTUHIOBbIX areHTCTB.

4.6. MNopsaaokK NCNONb30BaHUA PEUTUHIOB U y4yeTa AEeNCTBUA PEATUHIOBbIX
areHTCTB.

4.6.1. na onpeaeneHns KpeauTHOro PpenTUHra WHOCTPAHHOrO KOHTpareHTa
NCMONb3YIOTCA KpPeaAUTHbIE PEUTUHIU MeXAYHAPOAHbIX PEeNTUHroBbIX areHTcTB. [lpwu
onpefeneHnn KpeauTHbIX PENTUHIOB  POCCUMCKUX  KOHTPAreHTOB  WUCMNOb3YHTCH
KpeauTHble PEUTUHIU POCCUNCKUX PEUTUHIOBbLIX areHTCTB.

4.6.2. B uenax Hactoswero MpunoxXeHnsa WUCNONb3YeTCH KPeAUTHbIA PENTUHI Mo

LKane peVITMHFOBOFO areHTCTBa, COOTBETCTBYI-OUJ,EVI BankoTeE OCHOBHOIO AoJira.

4.7. Ons aKTUBOB KOHTpareHTa, HaxoasiWwerocsa B cocrtosaHuun pecdonrta, PD

yCTaHaB/IMBaeTca paBHOM 1.

4.8. OAna 3af0/1)XeHHOCTU, o6ecneyeHHOW NOoOpPy4vYUTEeNbCTBOM, FrapaHTuemn,
OMNMUMOHHbIM COrNlalleHUEM B OTCYTCTBMW MPOCPOYEHHbIX 0653aTeNbCTB KOHTpAreHTa,
ncnonblyerca PD nopyuuTens, rapaHTa, KOHTpareHTa no OonuuMOHHOMY COrjalleHno Ha

obecrneyeHHyo YacTb 3a40/1KEHHOCTU, ecnu PD KoHTpareHTa - 6osbLue.
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Ecnn nopyuuteneM no 3a40/MKEHHOCTU (U3NYEeCKOro nuua BbICTynaeT
topuanyeckoe nmuo, To UCNOb3yeTCs HauMeHbllee U3 roAoBbIX 3HAaYEeHUN NokasaTtenemn
CoR pomxkHuka wn PD*LGD nopyuutens. [lopyuutenbcTBa @QMU3MYECKUX JNUL, He
NPUHMUMAIOTCA B pacyerT.

Ons 3af0/mKeHHOCTM, obecnevyeHHON CTpaxoBKOM MAM 3as0rom, ncnonb3dyTca PD

AO/MKHUKA no gorosopy (akTuey).

Paszpen 5. Pacuer LGD

5.

5.1. LGD npu ncnosib30BaHUM PEUTUHIOB POCCUMACKUX U MEXAYHaPOAHbIX
PEATUHIOBbIX areHTCTB (B TOM 4uC/e Npu nepexoae K perTUHram vepes KOTUPOBKM
obnurauun) M Mcnonb3oBaHUM ANSA KPYMHbIX KOHTpareHToB Moody’s speculative grade
onpeaensieTcss Ha OCHOBAHWW aKTyasbHbIX NY6AWYHBIX AOCTYMHbIX AAHHbIX M3 OTYeTa
pPENTUHIOBOro areHTctBa Moody’'s no exerogHoOMy WCCNefOBaHMIO KOPNOPaTUBHbIX
aedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates
by year prior to default» ¢ 1983 roga?! Ha ropusoHTe 1 rogq B COOTBETCTBUM C
NPUHAANEXHOCTBIO COMOCTaB/IEHHON0 peNTUHra KOHTpareHTa K rpynne pemuTUHros, AN
KOTOpbIX onpeaenseTcsa Recovery rate.

YKa3aHHbIW MNYHKT TMPUMEHSAETCA TONbKO B C/ly4Yae HEeBO3MOXHOCTU

onpegeneHunsa LGD B cootBeTCcTBMM € n. 5.13.

5.2. LGD pgna dusunueckux nuy m MCB npu otcytcTtBum obecneueHus,
“MMerLero IMKBMAaLNOHHYIO CTOMMOCTb, NTPUHUMaeTca paBHbiM 100%.

5.3. LGD B NpOUEHTHOM OTHOWEHUN C y4dyeToM obecrnedyeHus onpenensieTca Kak
OTHOLWEeHne Makcumyma mexay 0 n pasHOCTbIO CYMMbl 3a40/1KEHHOCTU (onpeaensemMon Kak
CyMMa (aKTUYECKOM 3a[0/DKEHHOCTU U HAYUCNEHHbIX MPOLUEHTOB HAa AaTy OLEHKU) U

NMKBUAALMOHHOM CTOMMOCTM obecnevyenHms K CyMMeE 3a40/1KEHHOCTH.

21 Ecnun B Nny6nnKyeMbiX MaTepuanax pemTUHroBbIX areHTCTB UCMosib3yeTcs nokasaTtenb Recovery Rate (RR), To notepu
npun aecdonte (LGD) onpepenstoTca cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMbli NpoLEHT BO3BpaTa MO NPOCPOYEHHbIM BbiNiaTaM, NPMBOAUMBINA areHTCTBaMun Ans
KaXkAoro penTuHra B eXeroaHblX UCCNeAoBaHUAX.
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5.4. Ina  3apo/keHHOCTH, obecneyeHHOWM  MNOPYy4YUTENbCTBOM, rapaHTuen,
OMUMOHHBIM cornaweHmeMm ucnonb3yerca LGD nopyuuTens, rapaHTa, KOHTpareHta no
OMUMOHHOMY cornaweHuto Ha obecneyeHHy 4YacTb 3aA4o0/KeHHocTn, ecnm PD
KOHTpareHTa no gorosopy 6onbwe. Ecnn nopyymteneMm no 3af0XKeHHOCTU HU3MYECKOro
nvua BbICTYMaeT opuanYeckoe JnuLo, TO WCMONb3yeTCAa HauMeHbllee U3 roAoBbIX
3HadeHun nokasatenen CoR gomkHuka n PD*LGD nopyuyntensa (cM. n. 4.8.). YKa3aHHbIN
noaxoa npuMeHseTcsd A0 BO3HWMKHOBEHUSA (QaKTUYECKOM MNPOCPOYKM  MCMNOSHEHUSA
06sa3aTenibCTB KOHTpareHToM. [lopyuynTenbctBa (PU3NYECKUX UL, He NPUHUMMAKOTCS B
pacyer.

5.5. [1nsa 3ag0o/mkeHHOCTH, obecnevyeHHOM AOrOBOPOM CTPaxOBaHWUs, B Criyyae ecnun
TaKOW AOroBOp 3aK/K4YeH CO CTPaxoBOW KOMMAHWEWN, UMEKLWEN YPOBEHb PEUTUHIa He
Hue ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHOW wWKane ansa Poccumnckomn
depepaunn nnam BxoasiLern B CNMCOK OA0BpEeHHbIX AN CTpaxoBaHUS HeABUXMMOCTU
MobbIM 13 6aHKOB, YKasaHHbIX B lpunoxeHun b, obecneyeHne NpUHMMAETCA Ha BCHO
CyMMYy CTpaxoBku 6e3 gnuckoHTuposaHus (PopMyna 5 He npuMeHseTcs).

5.6. B nHoM cnyvae, ncnonb3lyeTca ANCKOHTUPOBAHHAA CyMMa CTpaxoBKu. NMopagok
onpeneneHnsa auckoHTta (discount), ctaBkn auckoHTUpoBaHus (R) n cpoka (Tex) YKasaH B
onncaHun cdopmynsbl 5.

5.7. B KkayectBe JIMKBUAAUMOHHOM CTOMMOCTM obecneyeHnss NpUHUMaETCS

ANCKOHTUPOBaHHa4A cnpasegnnBasd CTOMMOCTb obecneuenuns / CTpaXoBKU Mo cbopMyne:

dopmMyna 5.
___r

PV =Y

* (1 — discount),

rae

PV - AnckoHTMpOBaHHas cnpaBeanmBasi CTOMMOCTb obecrneyeHuns / CTpaxoBKU;

P - cnpaBegnuBass CTOMMOCTb obecnedeHus, onpeaesieHHass B COOTBETCTBUU C
HacToawmummn lNpaBunamm onpegenenHmsa CHA / cyMMa MOKpbITUS 3a40J/KEHHOCTM Mo
AOroBOpYy CTpaxoBaHUS;

Tex — KONMYeCTBO AHeW OT paaTtbl onpeaeneHuns CHYHA p[o gatbl 0Xunaaemoro
NOCTynsieHnsa obecneyeHns B cyyae HapyweHusa 0653aTeNbCTB KOHTPareHToOM, CorjlacHo
ycnosusasm pgorosopa. KonuuyectBo paHel MoxeT ObITb onpeaeneHo Ha OCHOBaHWUM
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3KCNepTHOro (MOTUBMPOBAHHOIO) CYXAEHUS YynpaBaslowWen KOMMNaHUKW, eCcin CpokK
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, UCXOAS U3 YC/TOBMIA AOroBOpa.

R - 6e3punckoBas CTaBka Ha CpoKe Tex.

NS 3a40/KEeHHOCTH, obecnevyeHHON 3a50roM, Tex ONpeaenseTcs MOTMBMPOBAHHbBIM
cyxaeHmneM. CpoK Nony4YyeHms AeHeXHbIX CpeacTB, MoSyYeHHbIX OT peannsaunm npeamera
3anora, ornpegenseTcad ucxoasa M3 yCc/0BMWM AOroBopa 3anora M CywHOCTUM npegMeTta
3asnora.

Onsa 3apomkeHHOCTH, obecneyeHHON A4OroBOPOM CTpaxoBaHus, Tex onpeaensieTcs
y4yeToM CpOKOB BbIMJ1aTbl MO AOrOBOpPY CTpPaxoBaHWUA Mpu HacTynneHun pgedonta
KOHTpareHTa (MpU3HAHWM KOHTPareHTa HenaaTeXecnocobHbiM) MAM Ha OCHOBAHWUMU
MOTUMBMPOBAHHOIO CYXAEHUs YynpaBngdwowen KOMMNaHuu, ecnm CpoK BO3MeLWeHus
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UCXOAS U3 YC/TOBMIN AOrOBOpA.

Onsa cnydyaeB cynebHblx pasbupatenbctB (MAaHUPYEMbIX WAM  TeKywmx) C
3anorogartesieM Uan CTPaxoBLIMKOM, CPOK HE MOXET COCTaB/ATb MeHee 6 MecsiLeB.

discount - gUCKOHT, onpegensemMbln B criegyowem nopsake:

B OTHOWeHNN 3a40/1KeHHOCTH, ob6ecnevyeHHOMN TOpryemMbiMn LeHHbIMKM ByMaramu:

e AN UeHHbIX 6ymar, mcnonb3lyemblx ansa obecnedeHnss no caenkam PEMO Ha
MocKkoBCKOW 6Upxe — COOTBETCTBYOLWMIA AUCKOHT Ans caenok PEMO??;

e AN aKUMM MHOCTPAHHbLIX 3MUTEHTOB, TOPryeMbiX Ha OpPraHWU30BaHHbIX PbIHKAX
ctpaH O3CP:

o BXOAAWMX B MHAEKCbI akuun ctpaH ODCP - Kkak cpeAHui AUCKOHT Ans
caenok PEIMNMO Ha MockoBckon 6upxe 13 Tpex akumm ¢ cambiM 61M3KUM NO
obbeMy cpegHeMecsyHbIM 3a nocnegHne 6 Mec. o60poToM;

o He BXoAsWwumx B WMHAEKCbl akumnh ctpaH O3CP - Kak MaKCuMMasnbHbIN
OVNCKOHT ansa caenok PEMO Ha MockoBCKOM 6upxe C akunMsiMu U3 MHAEKCa
MMBB;

e AN obnuraumm C penTMHraMmm poCCUMCKNX PENTUHIOBbLIX @areHTCTB — KakK CpeaHni
AVNCKOHT anga caenok PEMO Ha MockoBcKOW 6upxe M3 cnucka Tpex  obnurauui,
obnagarowmx TaKuUM XKe peruTUHIroM (NnMbo MeHbLUMM, NpU OTCYTCTBUM PaBHbLIX) N CaMOW

61un3Kon aropauuven.

22 [Ins akumit - puck-napameTp Ans 3-ro AvManasoHa ANs PbIHOYHOrO pycka (CTaBKa pMcKa MafeHust LeHbl), paccumnTbiBaeMblit AO «HKL»
AN COOTBETCTBYIOLW e 6ymaru; ans obnurauunii — pUCK-napaMeTp An4 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa pucka
nageHus uUeHbl), paccumTtbiBaembli AO «HKL».
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JInkBnpaumMoHHass CTOMMOCTb HETOPryeMblX W WHbIX LUEeHHbIX 6ymar, agonen B
YCTaBHOM KanuTane lopuandecknx nuy onpeaensieTcss Ha OCHOBaAHMM OTYEeTa OLUeHLWmMKa.

B OTHOWeHuM 3ajoskeHHOCTM, obecnedyeHHOM [OroBOpPOM CTpaxoBaHus (3a
WMCKIKOYEHMEM Cry4das, yka3aHHoro B n. 5.5.):

e Ecnu cTtpaxoBon KoMmnaHuu npuceoeH pentuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HauMoHanbHOM WKane ana Poccunckon deagepaunm n CTpaxoBas KOMMaHUs
HEe BXOAWUT B CNMUCOK 0406pPEHHbIX A/19 CTPax0BaHMUSA HEABMXMMOCTU HMU OAHMM M3 6aHKOB,
yKa3aHHbIX B [1puioxeHunn b — ANCKOHT paccuuTbiBaeTCcd B creayrowem nopagke: kak PD
cTpaxoBon koMnaHum * LGD cTtpaxoBoi koMmnaHun. OTt6éop PD ans penTuHra CTpaxoBoi
KOMMNaHWN OCYLLECTBASIETCA B COOTBETCTBUN C MOPSIAKOM, YCTAHOB/IEHHbIM B Pasaene 4.

e Ecnun ctpaxoBor KOMMaHWM He MNPUCBOEH PEUTUHI U CTpaxoBash KOMMAHUSA He
BXOAUT B CMUCOK OA06pEeHHbIX ANs CTpaxOBaHUSA HEeABMXMMOCTU HWU OOHUM M3 6aHKOB,
yKaszaHHbIX B MNpunoxeHun b, AMCKOHT paccuunTbiBaeTcsa kak PD ana pentuHra Caa * LGD.
Mpn aTtoM, pa3mep LGD npusHaetca paBHbIM 100%. OTt6op PD pna peutuHra Caa
OCYLLeCTBNASETCA B COOTBETCTBMU C NOPSIAKOM, YCTaHOB/EHHbIM B Pasgene 4.

5.8. lpn Hannumu nopyuuTenbcrtea (rapaHTun, CTPaAxOBOK, OMUMOHHbIX
CornalieHunin) rpmamyeckmx nuLy, Ha BC UM YacCTb 3a40/KEHHOCTM (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopyuuTenb/rapaHT/CTpaxoBLUMK HAXOAUTCA B COCTOSAHUM ob6ecLeHeHuns
NO CpaBHEHWD C MOMEHTOM BO3HMKHOBEHWUS 3a40/DKEHHOCTU, ero obsizaTtenbcTBa He
NPUHMMAIOTCA B pacyerT.

5.8.2. HeobecneueHHble obsa3aTenbCcTBa nopyumTtens/rapaHTta/CcTpaxoBLmka,
HaxoAsLWerocs B COCTosiHMK gedonTta, He NPUHUMAKOTCS ANA pacyeTa.

5.8.3. ObecneyeHHble obsazatenbCcTBa rapaHTa/nopyudunTens/crpaxoBLlinka
NPUHMMAIOTCA C y4yeToM obecneyeHnss B COOTBETCTBMM C MpaBuiamu, YCTAHOBJIEHHbIMU
HaCTOSALWMM pa3aesioMm.

5.9. O6ecneyeHne, Haxopsuleecss B 3anore v npuHagnexallee KOHTpareHTy,
HaxoasLWeMycsl B COCTOsSHUM agedonta (B TOM 4ucne B COCTOSSHUM 6aHKpPOTCTBA), MOXeET
NPUHMMATLCS TOMIbKO MO OTYETY OUEHLUNKA, C YY4ETOM BO3MOXHOCTM M CPOKOB NOSyYEHUS
3anora.

5.10. lna 3anora XWUNOWM  HEABMXMUMOCTU  NMKBMAAUMOHHAS  CTOMMOCTb
obecneyeHna onpenenseTcs, WUCXOAS W3  TeKylWen CcnpaBeanmBon  CTOMMOCTMU
obecneyeHuns, onpeneneHHoOM Ha OCHOBaHMW OTYeTa OUEeHLUMKa, CKOPPEKTUPOBAHHON Ha

15% B CTOPOHY YMEHbLWEHNA ANA Y4Y€Ta AUCKOHTA B CBA3M CO CpOKaMWn peajin3aunm
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3anora. Ynpasnswwass KOMMaHWs 3KCNepTHbIM (MOTUBMPOBAHHBLIM) CyXAeHWeM Ans
HEKOTOpPbIX 3a510r0B XW/I0M HEeABUMXMMOCTU MOXET YCTaHOBUTb 6osiee BbICOKMIM MPOUEHT
AVCKOHTa.

5.11. lna 3anora HeXWwol, KOMMEPUYECKOW >KWUNOW?3 HeABUXMMOCTU U WHOro
MMyLlecTBa, JAWKBMAAUMOHHAA CTOMMOCTb obecneyeHus onpeaensercs wucxoaa w3
CTOMMOCTM 3anora, onpeaeneHHOM COrslacHO OLEeHKe OUeHLUMKa, cAenaHHOM C y4deToM
Cpoka W nopsiaka noaydYeHus BO3MelleHMs B pe3ynbtate obpalweHus B3bICKaHWUA W
npoAaxu npeaMeTa 3asora B ciydae gedonTta.

5.12. B cnyyae pebutopckon 3a40/KEHHOCTM MO apeHAe MNpu MUCMoJSib30BaHUM
obecneuynTenbHOro AW rapaHTUMHOINO Aeno3uTa AAHHbIN AENO03UT MOXET YYUTbIBATbCS
KaK NMMKBMAAUMOHHAsA CTOMMOCTb obecneyeHuns 6e3 ANCKOHTUPOBAHMUS.

5.13. OnpepenenHne LGD npu Hanuumm KOTMPOBOK MO nNyban4yHOMY aonry
KOHTpareHTa nM6o KOMMNaHWUN U3 rpynnbl KOHTpareHTa:

5.13.1. B cny4dae pgedonta no ny6/iMYHOMY AONTY KOHTpareHta nbo KoMnaHum m3s
rpynnbl KOHTpareHTa (ecnu AedonT ANs KOHTpareHTa BO3HWUK W3-3a Aedonta 3Ton
KOMMaHWM ero rpynnbl, @ caMa 3a40/KEHHOCTb 0bcnyxnpaetcs 6e3 HapyLeHUn yCnoBum
Aorosopa) ansa oueHkn LGD ncnonb3yrotcsa (Npu Hanuuum) KOTUpoOBKKM Nyb6AnYHOro gonra.
OTHoweHMe nonHom ueHbl (ueHa 3akpblTna (legal close) wnu pacyeTHOM UEHbI
MHPOPMALUMOHHbBIX areHTCTB + HAKOMJIEHHbIA KYMOHHbLIA A0X04) K HOMWHANy AOSroBOro
obsa3aTtenbcTBa MOXeT 6bITb MCNOMB30BAHO Kak oueHka Recovery Rate. LGD B aToM cnyvae
6ynet paseH 1 — Recovery Rate.

5.13.2. B cny4yae Hanmuua KOTUMPOBOK MNy6/IMYHOrO Jonra KOHTpareHTa,
Haxoasuwerocs B Aedonte, OTHOWeHMe nonHon ueHbl (ueHa 3akpbiTua (legal close) +
HK) K HOMMHany AoNroeBoro obs3aTtesibCTBa MOXET CUMTaTbCA oueHkon Recovery Rate
Ang KoHTpareHTa, LGD B 3TOM cnydae 6yaeT paBeH 1 — Recovery Rate. [lJaHHbIM noaxon
HEeNpUMEHUM ANs caydaeB oueHKM cybopaMHUPOBAHHOINO M BEYHOro A0Jira, ec/iv TONbKO
HEe MMeeTCs KOTUPOBOK CaMOro oueHMBaeMoro obs3atenbCcrea.

Onsa uenen n.5.13. ncnonb3yeTcs «uUeHa 3akpblTua + HK», no AaHHbIM cneayowmx
NCTOYHMKOB:

e [lnga obnuraumm poOCCUNCKUX SMUTEHTOB W o6Auraumm WHOCTPAHHbIX
SMUTEHTOB, B OTHOLIEHWN KOTOPbIX HE PaCcCYUTbIBAOTCA LieHbl BHEOMPIXKEBOIro

pbiHKa (Hanpumep, ueHa HKO AO HPL wvnn ueHbl MHbIX WHPOPMAUMOHHbBIX

23 HanpuMep, roCTUHULbI, XOCTeNbl 1 T.M.
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CUCTEM) — KOTMPOBKA W HAKOMMNEHHbIN KYMNOHHbLIA A[0X04 MO AaHHbIM
MOCKOBCKOWM 6Upxu;

e [1ns vHbIX obnuraumii — cnpaeseanmBas LeHa, onpeaeneHHas B COOTBETCTBUM
C Hactosawmmu lMpasunamm onpepeneHnsa CHYA, yBenumyeHHass Ha pasMep

HaKOMJ1EHHOIro KyrnoHHoOro Aoxoaa,

Ana uenen HacToswero pasgena pacyeTHoe 3HadeHue Recovery Rate u pacueTHoe
3HadeHne LGD okpyrnsierca Ao 2 3HaKa nocsie 3ansaTon B NPOLEHTHOM BblipaXXeHnu nnm 4
3HaKOB NoOC/e 3ansaTor B A0NAX. 3HaYeHus, onpeaesnieHHble peMTUHIOBbIMW areHTCTBamMu

B OTHOWEHUN Recovery Rate ucnonb3yoTcs 6€3 oKpyrneHns ¢ yKkasaHHON TOYHOCTb!O.

H@opmaumnsi 0 UeHHbIX 6ymarax, UCriosib3yeMbiX B paMKax HacTosILEero pasjena,
rNPpeAoCTaB/IIETCS Ypas/isiioLEen KOMMNaHnen B Crieunaan3npoBaHHbIA AENo3nTapui He
rnosaHee paboyero AHs, CeAyOLEro 3a 4aTo, Mo COCTOSIHUIO Ha KOTOPYIO ONpPeAENSETCS

cripaBef/inBasi CTOMMOCTb aKTnBa B COOTBETCTBUU C HacTosLLEeN METOANKOM.

Paspen 6. Pacuet COR.

6. [lpy ucnonb3oBaHMW ANa pacyeTa CnpaBensiMBOM CTOMMOCTM C  y4eToM
KpPeaAUTHOr0 pUCKa AaHHbIX 6aHKOB WM MHbIX OpraHuM3auni Ynpasnsioowass KOMNaHus
YUYUTbIBAET Creaytowme rnoaoXeHus:

6.1. [log HeobecneyeHHOW 3a40/DKEHHOCTbKD B LUensax HacTosdwero pasgena
NOHMMaeTCa 3aA0/DKEHHOCTb (U3NYECKOro auua 3a MWCK/IIYEHMEM 3a40/KEHHOCTH,
obecrneyeHHOM 3a710roM XWUI0W HEABMXUMOCTU (MNoTeka).

6.2. [lpy  MCNOMb30BaHMM  AaHHbIX 06  obecCueHEeHHOW  3a40/HKEHHOCTU
Ynpasnsatowas KOMMaHus yunTbiBaeT  Xxapaktep  obecueHeHus nmetoLencs
3a0/DKEHHOCTN, B TOM YMCNE CPOK MPOCPOYKMN.

6.3. lNokazaTtenun Cost of Risk (CoR), ncnonb3syeMble A9 pacyeTta CripaBeisiMBown
CTOMMOCTM 3a40/DKEHHOCTU DU3NYECKUX NnL,.

Ans yenen pacyeta Cost of Risk B oTHOweHMN HeobecneveHHbIX npaB TpeboBaHMs
K M3MYEeCcKMM NMuaM MCNonb3yeTcst OTHOWEHMe pe3epBa noa obecueHeHue nopTtdenen
KpeanToB «lMoTpebutenbckmne n npodmne ccyabl GUandecknm nmuam» n «KpeauTHble KapTbl
n oBepapadTHoe KpeauToBaHue PU3NYECKUX NUL», K BanoBon 6anaHcoBOW CTOMMOCTU

TakKMUX KpeauToB, No AaHHbIM oT4eTHOCTU H6aHka MNMAO CbepbaHk 3a 2 kBapTan 2023 roaa.

84



[nsa oueHKN cTaHAapTHbIX aKTUBOB MUCMosb3yeTcs 3HadeHmne CoR ansa ctaguu 1, ans

OLLEHKN er,CI,I/ITHO-O6eCLl,eHeHHbIX aKTMBOB ncnonblyeTcs 3HavyeHne CoR ans ctaaum 2.

HeobecneyeHHas 3a40/1)K€HHOCTb (pu3n4YeCKnx iny
Cragusa kpeguTHoro noptdens 1 ctagusa 2 cTagus
BanoBas CTOMMOCTb KpeauToB, Mapa. pyb6. 4 516,70 168,60
Pe3epB noa obecueHeHue KpeanTos, Mnpa. pyb. 165,50 67,30
CoR, % 3,66 39,92

Onsa uenen pacyeta Cost of Risk B oTHoweHun npaB TpeboBaHMA K HU3MYECKUM
nvuam, obecneyeHHbIX He MeHee YyeM Ha 80% OT HOMWHaNbHOW CTOMMOCTW 3a40J1XKEHHOCTU
3a510roM XWUJI0M HeABUXXMMOCTWU, UCMOSIb3YeTCs OTHOWeHue pe3epBa nog obecueHeHue
noptdens MnoTevyHblX KpeanuToB, K BasoBOoM 6anaHCOBOM CTOMMOCTM TakuUX KpeauTos, MNo

AaHHbIM oTyeTHOCTM NMAO CbepbaHk 3a 2 kBapTan 2023 roaa.

O6ecneyeHHas 3a40J/1XX€HHOCTb (PU3NYECKNX TNy
Cragusa kpeguTHoro noptdens 1 ctaaunsa 2 cTagus
BanoBas CTOMMOCTb KpeauToB, Mnpa. pyb6. 8411,90 99,00
Peseps nop obecueHeHue kKpeantos, Mnpa. pyb. 29,70 15,80
CoR, % 0,35 15,96

Ecnn npasa TpeboBaHusa K dusmyeckoMy nuuy obecnevyeHbl WHbIM BWAOM
MMyLLEeCTBa, TO A/ OLEHKM C y4eTOM obecneyveHus ncrnonb3lyetca CoR, paccumTaHHbIM Mo
HeobecrneueHHbIM MopTdensaMm KpeauToB MO JAaHHbIM oT4yeTHoCcTM [MTAO Cb6epbaHk,
cocTassieHHon B cooTBeTcTBUM ¢ MCOO, npun 3T1OoM BenmnumHa CoR npupasHuBaeTcs K PD.
LGD c yyeToM obecneyeHus onpenensiercs B COOTBETCTBMM C Pasgenom 5 Hacroswero

MpunoxeHuns.

Paspgen 7. Metoa yudetra KpeauTHbIX PUCKOB MNyTeM OLEHKM cnpaBeninsBow
CTOMMOCTM MO OT4YeTy OuUeHLWMKa noO COCTOSHMIO Ha p[Aaty He paHee
BO3HMKHOBEHMUA cobbiTUA, Beayuwero Kk obecueHeHuto.
7.

7.1. lpuMeHeHMe oT4yeTa OuUeHLWKWKa A8 uenem onpeneneHuss cnpasensiMBomn
CTOMMOCTM C Yy4yeToM ob6ecueHeHMss BO3MOXHO [AS19 BCEX aKTUBOB, YKa3aHHbIX B

MpunoxeHnn 1 K HacToAWwMM npasunam onpegenenns CHA.
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7.2. B cny4dae, ecnv B nNepuoa NpuUMeHeHUs OoT4yeTa OueHLWMKa AN ornpeaeneHus
CnpaBeaMBOM CTOMMOCTM BO3HUKaET (BbISIBNSAETCSA) CobbITMe, Beayllee K obecueHeHuto,
TO Heo6X0AMMO OCYLLECTBUTb BHEM/IaHOBYK OLIEHKY aKTMBa OLEHLMKOM B TeyeHue 20
AHer C faTtbl BbIBNIeHMS MpU3HAKoB obecueHeHus. [laTa, Mo COCTOSHUIO Ha KOTOPYHO
onpenensieTcs HoBas oOuUeHKa, He A0/MKHa OblTb paHee AaTbl BO3HWMKHOBEHWUS CObbITUSA,
Beayuwero K obecueHeHnto. C aaTbl HacTyneHusa cobbiTms, Beaywero K obecueHeHuto, u
A0 [aTbl MPUMEHEeHUs HOBOro OT4yeTa OueHLWMKa, Ynpasngdwwas KOMMNaHuUa [O0JIKHA
CKOppEKTUpOBaTb MOCIEAHIO U3BECTHYIO ChpaBeanMBY0 CTOMMOCTb, OnpeaeneHHYyo no
OTYeTY OLEeHLMKa, COCTaBNEHHOMY A0 BO3HUKHOBEHMS TAaKOro cobbiTns, C NpUMEHEHMEM
METOA0B KOPPEKTUPOBKW CNpaBeasIMBOM CTOMMOCTM, YKasaHHbIX B  HaCTosLEM

NMpUNoOXeHNN.

86



Mpunoixxenue A k NMpunoxxeHuro 6.

CnMCOK NUCTOYHUKOB, UCMOJ1b3yeMbIX AJIA OL€HKMN KPpeauTHOro pmcka.

1. B oTHOWeHWN puanyeckux amu (Npu HaJINYMKU AOCTYMNa K UCTOYHUKAM MHAOpMaLIMn):

2.

yno/siHOMo4YeHHoe areHTctBo OO0 «UHTepdakc-LIPKU»  (LleHTp packpbIiTus

KoprnopaTueBHOM nHdopmauunmn) https://www.e-disclosure.ru/;

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

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

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

€AVIHbIN denepanbHbIi peecTp CcBeAEeHNI o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eAVHbIN dheaepanbHblli peecTp CBeAeHul 0 dakTax AesTeNbHOCTU IPUANYECKNX 1L

https://fedresurs.ru;

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

https://www.moodys.com/;

oduumnanbHbIM CalT KOHTpPareHTa/aMUTEHTa/KpeaAnTHOM OpraHmM3aunu;
cepBuMC npepoctaeneHns 6yxrantepckon (rogoson) oTyeTHocTn Poccrtata -

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

rocyfapcTBeHHbln  MHGPOPMaUMOHHBIN  pecypc 6Hyxrantepckon ((PMHaHCOBOWN)
otyeTHocTu: https://bo.nalog.ru/
OOKYMEHTbI, Nofly4YeHHble Ynpasnswen KOMNaHWen, B OTHOWEHNU HOPUANYECKOIro

navua

B oTHOWEHUN DU3NYECKNX NNLL:

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

€AVHbIN denepanbHbIi peecTp cBefEeHni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

AOKYMEHTbI, MOJZIly4YEHHbIE YHpaBnmow,eVl KOMMaHuen, B OTHOLUEHMMN d)MBVI‘—IECKOFO

nnua

87


https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru/
https://www.moodys.com/
http://www.gks.ru/accounting_report
https://bo.nalog.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/

BaHk TuHbkOp D

BaHk Pycckuin CtaHgapt
BaHk XoyMKpeauTt
JlokobaHk

OTM-6aHk

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

baHk BTB,
PalidpdanseHbaHk,

BaHk OTKpbITHE,
asnpombaHk,

Banvk JOM.PO®

MpunoxxeHune b k NpunoxxeHuro 6.

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

OnpepeneHne COOTBETCTBMA YPOBHIO PeUTUMHIra uyepes KpeauTHbiIA cnpej

o6nurauum

NopsaokK onpeaeneHns COOTBETCTBUSA YPOBHIO peMTUHIa Ha AaTy OLEHKMU:

1. OnpegenseTca 4OXOAHOCTb K MoralieHuto no obamraumam gaHHOM opraHm3aunm
cpokoM 6onee 1 roga n meHee 3 net. lNpu oTCyTCTBUMN 0BNMraumii Co CPOKoOM MeHee 3 net
MCNoNb3yeTcs Ccnpes C  MHAEKCAaMM COOTBETCTBYHOWENW CpoyHoCTU. [pn  Hanuuuum
obnurauum co CpOKOM norawleHms ToNbKo MeHee 1 roga Ans pacyeTa KpeaAuTHOro cnpeaa
ncnonbsyttcsa 3 (Tpu) obnuraunm Apyrmx sMUTEHTOB, UMEOLWNX KaK 6/1M3KMe No CpoKy U
AoxoaHocTu obnuraumm, Tak n obnmnraumm co cpokom 1-3 roaa.

UHpopmaLms o UeHHbIX bymarax, UCrosib3yeMblX A/151 Le/lei pacyeta KpeAUTHOro Cripeaa,
rNpeaocTaB/ISeTcsl Yrnpasrisilowen KoOMaHnen B Creynain3npoBaHHbIA Aeno3nTapun He
rnosgHee paboyero AHs, C/eAyOLEro 3a aTto, o COCTOSIHMIO Ha KOTOPYH OrNpeaeseTcs

cripaBefsinBas CtToMMOCTb aKTtiBa B COOTBETCTBUU C HacTosiLen METOANKOM.

2. OnpepenseTcs, AOXOAHOCTUM KaKOro M3 MHAEKCOB MOJlyYeHHas AOXOAHOCTb Mo
obnurauuam Hambonee cooTBeTCcTBYeT. B kKauectBe Mepbl 61M30CTM  MCMNOJb3YeTCH
cpeoHUn KpeauTHbi cnpen obnuraumm ¢ G-curve B CpaBHEHUU C KPeAUTHbIM CrpeaoMm
YKa3aHHbIX HWXe nHAeKkcoB. KpeaAuTHbIM Cripe pacCyMTbIBAETCS KaK pasHuua mexay
AOXOAHOCTbIO K MoraweHuio obnmraymm Ha cpok ee aropaumm n G-curve Ha 3TOT Cpok. B

YKa3aHHbIX UeNdaX UCNnonb3YyrTCA cnegyroume MHAEKCHI:

B yKaszaHHbIX Lensax UCnoNb3yTcs cneayowmne MHAEKChI:
e VHaekc Mocbupxu kopnopaTuBHbIX obnunraumn (agopauna 1-3 roga, peUTUHN Mo
HaunoHanbHOW penTuHroson wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HaueHun - https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e NHpekc Mocbupxu koprnopaTtuBHbiX obnmnraunn (aropaumsa 1-3 roga, A-(RU) <
PENTUHI MO HaLUMOHaNbHOW penTuHroson wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
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https://www.moex.com/ru/index/RUCBTR3A3YNS
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ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHpekc Mocbupxu kopnopaTtuBHbIX obnmnraunn (aropaumsa 6onee 0,5 roga, BB+(RU)
< PENTUHI MO HauMOHaNbHOW penTnHrosomn wkane < BBB+(RU));
Tukep - RUCBTR2B3B
OnucaHune nHpekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxuB 3HauyeHun — https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3. Mo cneaytowen Tabnvue onpeaenaeTcsi, Kakoi ypoBeHb peiTUHIra Ncnonb30oBaTh

npu onpeaeneHnn BeposiTHOCTU aedonTa:

HanunonaibHas mkaJja ais
L. HNupexc
Poccuiickoii ®egepanuu
AO «Ikcnept PA»
PD a5 peliTHHroBOIi rpynnsl AAA RUCBTR3A3YNS
PD a5 peliTHHrOBO# Ipynnsl AA RUCBTRA2A3Y
PD nas peiiTunrosoii rpynnsi BBB RUCBTR2B3B

BepoaTHocTn pedonta ANS Kaxaow rpynnbl perTUHra onpeaensieTcss CorflacHo AaHHbIM
POCCUMNCKOro penTuHrosoro areHtctea AO «3kcnepTt PA» (Tabnuua «YpoBHM (4YacToTbl) gedonTa
Mo PENTMHIOBbLIM KaTEropusmM HauMOHaIbHOM POCCUIMCKON PENTUHIOBOW WKanbl AreHTCTBa ANs BCex
06bEeKTOB penTuHra, KpoOMe CTPYKTYpHbIX obnuraumm W  WUHCTPYMEHTOB  CTPYKTYPHOrO
¢UHaAHCUMpOBaHKSA») B cocTaBe Nyb/AMYHOrO akTyasnbHOro otyeta 06 MCToOpuYecKnx AaHHbIX 06

YPOBHSIX AedonTta No penTUHIoBbIM KaTeropusaM npuMeHsIeMbIX PEUTUHIOBbIX LLKasl.
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Mpunoxxexnue I' k MpunoxxeHunto 6.

BeposaTHocTn gedonTta ana opraHmsauymn MCb

ANna pocCMUCKNX KOMMNaHUM

Kopa otpacnu no OKB3[ CreneHb pucka PD

1,5,6,7, 12,14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30,
32, 33, 35, 36, 38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 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 CpefaHuii pmuck 0.065
2,3,8,9, 10,11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, .

Bbicokuin puck 0.08

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

AnAa NHOCTPaHHbIX KOMMaHnM

OTtpacnb PD
CTpounTenbCTBO 34aHUM 0,1503
Cknaackoe x035I1CTBO W BCoMoOraTesnbHas TpaHCNOpTHas 0,1049
0eaTenbHOCTb
MHBecTUUMKN 1 yripaBneHne HeABUXUMOCTbIO 0,0877
CneuvianmanpoBaHHble CTpoUTENbHblE paboThl 0,0762
Mpon3BoACTBO MeTalNIMYECKUX U3AENNIA, KPOMEe MallnH U 0.0615
obopynoBaHus !
MpepoctaBneHme NpoYnNx CepBUCHbIX YCIYT 0,0780
Po3HM4Hasa Toproens 0,0659
[JedaTenbHOCTb NO NpefoCTaBAEHUI0 NMPOAYKTOB NMUTAHUA N HanMTKOB 0,0823
Mpon3BOACTBO MULLIEBBIX MPOAYKTOB 0,0591
Mpon3BoaCcTBO MallnH U o6opyaoBaHUs 0,0671
Mpouee (cpenHee 3HaveHue) 0,0904
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Mpunoixxexnue A1 k NpunoxxeHuto 6.

Ta6nunua 1. CooTBeTCTBME LUKAJZI PEUTUHIOB Pa3JZIMYHbIX PEUTUHIOBbIX areHTCTB.

AKPA (A0) | A© ‘f::“em 000 «HKP» | 00O «HPA» | Moody's | S&P | Fitch
Hauvonanenas mkana nis Poccuiickoit denepanuu MexayHapoaHas nikana
AAA (RU) ruAAA AAA.1u AAA|ru Baa3 BBB- BBB-
AA+RU),
AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, | AA+ru|, AArul, Bal BB+ BB+
AA-(RU),
A+RU), ruAA-, TuA+, AA-.ru, 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 BBBjry|
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru], B2 B B
BB+(RU) ruBB+ BB+.ru BB+ru]
BB(RU) ruBB BB.ru BBjru| 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|rul, Ca-C CCC- | CccC-
B-(RU) ruB- B-.1ru B-|ru| C C
CCC(RU) ruCCC CCC.ru CCClrul Ca-C CCCC - CCCC -
CC(RU) u Huxe ruCC u HuXe CC i i s (s CClru| u HUXE cce- | cec-
(He BKITIOUAS (He BKIIIOUAst — (He BKITIOUAs Ca-C C C
D(RU)) ruD) Diru|)
D(RU) ruD D D|ru| D D D
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NMPNNOXEHWE 7. ONEPAUNOHHAA AEBUTOPCKASA
SAA00/TKEHHOCTb

MNpu3HaHMe [ebUTOPCKON 3a[0/IKEHHOCTU OMNepPaLUMOHHOM OCYLLUECTBASETCS Ha
OCHOBAHWW YCNOBWIN MOraweHns wn AOMNYyCTUMbIX CPOKOB MPOCPOYKM UCMOJSTHEHUS
0653aTeNbCTB  KOHTPAreHTOB, YCTAHOB/IEHHbIX MO KaXAOMy Buay [Ae6bUTOpCKoW
3a40/DKEHHOCTU B COOTBETCTBYHOLIMX MPUNOXKEHUAX HacToAawmX lpaBun onpeaeneHus
CYA. OTCcyTCTBME YKa3aHUS Ha BO3MOXHOCTb MPU3HAHUA AeBGUTOPCKOM 3a40/IKEHHOCTH
OMepauUMoHHOM 03Ha4YaeT, YTO Takas 3aJ0/IKEHHOCTb HE MOXET 6biTb KBannduUnpoBaHa,

KaK onepaLunoHHas.

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

Npu3HaKoB obecLeHeHnsl, yKasaHHbIX B [puaoxeHnn 6, KpoMe AONYCTUMOM MPOCPOYKM

065s3aTeNbCTB B paMKax onepaumMoHHOro umknia, He MoxeT 6bITb NpM3HaHa onepaunvoHHOMN.

Nebutopckas 3a40/1KEHHOCTb C MOBbIWEHHbIM YPOBHEM pUCKA HeBO3BpaTa He
MOXeT O6blTb Npu3HaHa onepauuvoHHoM (HanpuMmep, ecnn y KOHTpareHTa OTCYTCTBYIOT

NCTOYHMKM NoralleHmst Takon 3a40/HKEHHOCTH).

Ynpasnsawwas KOMMNaHMa A0/DKHA NpOBOAWTb aHanM3  YpoOBHS pucka Mo
AebUTopCKOM 3a40/KEHHOCTU, KOTOpasa paHee 6bina kBanuduumpoBaHa onepaumoHHON,

N MO MHOM AebUTOPCKON 3a40/1KEHHOCTU, NMPU3HAHME KOTOPOW OCYLLECTB/ISETCS.
AHanu3 ypoBHS pucKa npoBoaUTCS:

e Ha KaXxAyl OTYETHYIO AaTy, yCcTaHoBNeHHYo lNMpaBunamun onpeaeneHusa CHA MNO;
e NpW NEpBOHaYaNbHOM MPU3HAHUN AeOUTOPCKON 3a40/1XKEHHOCTU;
e Ha MOMeHT nepexoaa AebUTOPCKOM 3aZl0/IKEHHOCTN U3 CTaTyca «onepauuoHHON» B

CTaTyC «MNPOCPOYEHHOW>.

[ns uenen nposeaeHUs aHanusa, YNpasnsawllas KOMNaHUsA A0/HKHA MCMOsb30BaThb
060CHOBaHHYI0 M MOATBEPXKAAEMYIO MHMOPMALMIO, AOCTYMHYIO el 6e3 Ype3MepHbIX 3aTpar

N yCUNUN.
B npouecce aHanu3a Ynpasnsoowas KOMNaHUsa onpeaenser:

e BO3MOX>XHOCTb KBaJ'IMd)MKaLI,VIM ﬂ,e6MTOpCKOI\;I 3a40J/1KEHHOCTHU B Ka4yecTtBe

onepaunoHHOM, NpM3HaHWe KOTOPOW OCYLLECTBASETCS BMNEpBble;
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e Heob6X0AMMOCTb U3MEHEHUS NoAxXoAa K yyeTy AebuTopCKon 3a401KEHHOCTU, paHee

NPU3HaHHOM ONepaLVOHHOMN.

Bonee nogpobHO uWHpOpMauMsa O KpuTepuax Keanudukaumnm pasHbiX BMAOB
AebUTOPCKOM 3a40/MKEHHOCTU KaK oOrnepauMoHHOW pacCMOTpeHa B COOTBETCTBYHOLWMX
NMPUNOXeHNAax HacToawmx MNpasun onpepeneHnsa CHA.

B TeueHme Bcero cpoka kKBanudpukaumm aebUTOpCcKON 3aA0/IKEHHOCTUM Kak
onepaunmoHHOW, ee cnpaseanMeasi CTOMMOCTb OrnpefensieTcss B HOMMHaNbHOW BeNNYnHe
Ha AgaTy onpeaeneHuMs cnpaseasMBoM CTOMMOCTM B OTCYTCTBUM WHbIX MNPU3HAKOB

obecueHeHuns.
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NMPNNOXEHNE 8. KPEAUTOPCKAA 3AAOJDDXEHHOCTDb

B pamkax HacTosiwero punoxeHuss ob6WMM KpUTEPUEM MpeKpalleHUs MNPU3HAHUA KPeaAUTOPCKOW 3aA0J/IKEHHOCTM
NaeBoro MHBECTULMOHHOIrO OHAA B OTHOLWIEHUM KPEeAUTOpa-topUAMYECKOro Nvua SBNAAETCS AaTa BHECEHUA CBeAEeHW B
€OWHbIN rocyaapCTBEHHbIN peecTp topuandecknx nuy (EFPHOJT) o nukBmMaaummn opuaMyeckoro nuua, 1m6o 06 UCKIUYEeHUM

topmanyveckoro nmua n3 EMPKOJ1 no MHbIM OCHOBaHUAM, NPeayCMOTPEHHbIM AENCTBYOLLMM 3aKOHOAATEIbCTBOM.

MNpekpaweHne nNpU3HaAHUS  KPeaAUTOPCKOM  3af0/DKEHHOCTM HE  OCYLIEeCTBNASIETCS Ha OCHOBaHWM  3KCMEpPTHOro

(MOTMBMPOBAHHOIO) CyXAeHUs Ynpasnslowen KOMMaHUM C NpUIoXKeEHUEM Mosly4YeHHON UMHEPOopMauuMM OT KOHTpareHTa o6

obxanoBaHuUn ncknoveHmnsa n3 EFPKOJ1 no peleHunio perucTpmpyrowero opraHa. B cnyyae nonyvyeHns KOHTpareHTOM oTkasa

OT BOCCTAHOBJIEHUSA perncrpaunuoHHoro ydeta B EIMPIOJI,

KpeanTopCkad 3aAO0J/IKEHHOCTb B OTHOLWIEHUWM KOHTpAreHTa

npekpawiaeT npusHaBaTbcsa B MU® ¢ aatbl NonyyYeHUs MHGopMaumMm 0 TakoM OTKase.

Buabl o6s3aTrenbcTB

Kputepun npnsHaHua

Kputepun npekpaiyeHus

CnpaseanivBas CTOMMOCTb

npu3HaHuNA
JaTa rnepexona npasa
cob6CcTBEHHOCTH Ha aKTuB
KpeanTtopckasa 3afo0/mKeHHOCTb Mo JaTa NCMOSTHEHMUSA
(neHexHble cpeactBa) Kk MUO ot
caoenkam, Mo KOTOpbIM HacTynuia obssatenscte  MN® no
inua, B OTHOLWEHWU KOTOpOro
Hamnbosnee paHHsS AaTa pacyeToB Aorosopy
BO3HMKaeT KpeanTopckas CnpaBennusas CTOMMOCTb
3a40/KEHHOCTb obs3aTenbCTB, BKJItOUaeTCs B
[Jata BK/IOYEHMs  AeHexHblX | [laTa BHeceHusa npuxogHon | pacyer CHA B pasMmepe ee octaTka
KpeanTtopckasa 3aAo/KeHHOCTb MO | cpeAcTB  (MHOrMO  MMyLLecTBa), | 3anucu o] Bblgayve | Ha paaTty onpeaeneHns CYA. He
Bblja4ye WHBECTUMUMOHHbIX raeB | nepeAaHHbIX B onnaTy | MHBECTULMOHHbLIX MaeB B | AUCKOHTUPYETCS.
nno MHBECTULUMOHHbIX rnaes, B | peectp [U® cornacHo
mmywecrtso MNO OTYeTYy perucrpaTopa
Kpeaoutopckasa 3a4o0/mXEHHOCTb Mo aTa BHECeHus acxopHom
PEANTOp AC A P A [Jata BbiniaTtbl  CyMMbl
BblinMns1aTe AeHeXHOUM KoMNeHCauun | 3annucu [0} noraweHunm <
AEHEeXHOM KOMMNeHcauun 3a
npu noraweHMnm MHBECTUUMOHHbIX | MHBECTULUMOHHbLIX naes  [MNO

naes NMN®

COrlacHO OTYETY permcrpaTopa

MHBECTULIMOHHbIE nan NN
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corsacHo 6aHKOBCKOM
BbINUCKE

KpeauTtopckasi 3aA0/)KEHHOCTb MO
Bbln1iaTte Aoxonos HaVIU.lMKaM
(npaea BflagenbLueBs
MHBECTULIMOHHbIX MaeB)

daTta BO3HWKHOBEHMUS
obs3aTenbcTBa no  BbiniaTe
aoxoga (B COOTBETCTBUMM C
MpaBunamu [OBEepUTENbHOro
ynpasrneHus NM1Uo)

e JlaTa MCMNOJZIHEHNS
obsa3aTenbCTB
ynpasnsioLen
KOMMaHuen,
noATBEPXAEHHOMN
6aHKOBCKOM BbINMKUCKOM
C pacyeTHOro cYeTa
ynpasnsioLen
komnaHuum 4.Y. NMNo

e [laTta peweHuna nuua,
OCYLLECTBASAOLWEro
npekpaweHne MO, o
MOIHOM/YaCTUYHOM
npekpaweHnmn
NpU3HaHus
obsa3aTenbCTB no
BbiMJlaTe Joxoda B
cnyvae OTCYTCTBUS
(HepocTaTka)
OEHEXHbIX CpeacTB B
MA® ana onnaTbl TAKUX
obsa3aTenbCTB npwu
npekpaweHunmn MNoO

Kpeautopckas 3a[10/KEHHOCTb
nepea ynpasnsiloWen KoMNaHuen, | [aTta MCNONHEHUS ynpaBnsioLwein
BO3HMKLUIASA B pe3ynbTtaTe | KoMNaHuneln 3a cHeT CoO6CTBEHHbIX
N daTta noraweHumnd
NCMonb30BaHms ynpaensiiowen | cpeacTs obsa3aTenbCcTB no
N _ | obsizaTenbCcTB nepea
KOMMaHmemn CO6CTBEHHbIX | BbiMaaTe OEHEXHOMN . o
ynpasnswoLien KoMmnaHuemn
OEHEeXHbIX CcpeaCTB AN1A BbiNJaTbl | KOMNEHCAUMM NpU  MoraweHumn o
M COrnacHo 6aHKOBCKOW
OEHEXHOMN KOMMEHCaUMM | MHBECTULIMOHHbIX Maes COrnacHo | -
Bnagenbuam MHBECTULUMOHHbLIX | MAATEXHbIM AOKyMeHTaM C
naes Mo npu rnoraweHun | otMeTkon 6aHka 06 ncnoaHeHun
MHBECTULMOHHbLIX naes MNO®
Kpeautopckas 3a[l0/KEHHOCTb aTa  nNojy4yeHus EHEeXHbIX
ng Qp, E aBﬂﬂ}OU.leVIAKOMHaHMeVI .(lee,EI,CTB Z)T n gsnmou_leﬁ HAara roratieHns
P ynp P | CP ynp . | obsi3aTenbCTB nepeg
BO3HMKLIASA B pesynbTaTe | KoMNaHumM cornacHo 6aHKOBCKOM

npeaocTaBieHNs ynpasnswouen

BbIMUCKE.

ynpasnsiowen KoMmnaHuemn
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KOMMaHuen cob6CTBEHHbIX
OEHEXHbIX CpeacTB ANS BbiNNaThl
NEHEXHOWN KOMMneHcauum
Bnaaenbuam MHBECTULIMOHHbIX
naes Mo npu rnorawueHum

MHBECTULIMOHHBLIX naes NMNO®

corsacHo 6aHKOBCKOM

BbIMNCKE

Kpeautopckasa 3a40/IXEHHOCTb MO
ynnarte Hanoros n apyrux
obs3aTenbHbIX nnartexen n3
nmywectea NMNNoO

e [na HAO®JT - paTa BbiNaaThl
Aoxopa, Kotopbin obnaraercs
HO®N

e [lns oCTanbHbIX HaNoros u
obg3aTenibHbIX naaTexenm -
hata BO3HWKHOBEHUS
obs3aTenbcTBa no BbinNJaaTe
Hanora n (nnn)
obs3aTenbHOro nnaTtexa,
COrnacHo HOPMaTMBHbIM
npaBoBbIM akTaM Poccumckom
Qepepaunn n (Maun) gorosopy

[aTta nepeyuncieHnsa cyMmmel
Hanoros (obsi3aTenbHbIX
njaTexen) C pacyeTHoro
cyeTa nnuo CorsiacHo
6aHKOBCKOW BbINMUCKe

Kpeautopckasa 3a40/IXEHHOCTb Mo
coenkam  KynauM - npojaxwu
aktueoB [MN® (3a MCKIOYEHUEM
COeNoK Kyrnn-npoaa)u LeHHbIX
6ymar)

JaTta ncnosiHeHnss KOHTpPareHToMm
cBoero obs3atenbcrBa No caenke
B cnyyae, korpa T[INO® cBoe
0693aTeNnbCTBO MO 3TOM CcAenke
He BbINOSIHUN

HaTta MCMOMHEHNS
obsizaTenbcTBa Mo caenke
cornacHo yCnoBusam
Aoroesopa

KpeauTtopckas 3af40/XeHHOCTb Mo
BO3HarpaaeHuUsiM  yrnpasnstoLlemn
KOMMaHuK, cneunanmanpoBaHHOMY

Aeno3ntapuio, ayaAnUTOPCKOM
opraHmsaumu, OUEHLWKKY, nuuy,
OCYLLeCTBSAOLWEMY BeaeHue
peecTpa Blagensues

MHBECTULMOHHbLIX naeB [NO, a
Takxke obsazatenbcTBaMm Mo onsaTe
npo4nx pacxoaos,
OCYyLLLeCTBNSAEMbIX 3a cyert
umyulecrtesa NMNO B COOTBETCTBUN C
Mpasunamu Oy Mo

Mpu3HaHWE OCYLLECTBASIETCA Ha
KaXayl M3 YyKasaHHbIX AaT B

cnydae BO3HUKHOBEHUSA

COOTBETCTBYIOLMX

06CTOATENBLCTB:

e [laTta onpeaeneHus CHA MNO.
Ecnn obsa3aTenbCcTBa no
AOroBopy He MoOryt ©6bITb
HageXHo onpeAeneHbl Ha
TaKyl AaTy, TO NpuUMeHsieTcs
METOoA annpoKcuMauum, npwu
BO3MOX>HOCTHU ero

[laTa nepeuyncneHmns CyMmmbl
BO3Harpa>aeHui n
pacxodoB C pacyeTHOoro
cyeTa MnMno cornacHo
6aHKOBCKOW BbINUCKE

CnpaBeanuBas CTOMMOCTb
ob6a3aTenbCcTB no BbiMnaTe
BO3Harpa)aeHui " pacxonos,

CBSI3@aHHbIX C  AOBepuUTenbHbIM
yrnpaB/ieHneM, npu3HaeTcs B
cymme, He npeBbilatoLWwen
npeaenbHO AONYCTUMbIA  pasMmep
BO3Harpa>aeHui Ha narty
MPU3HaHUA B  COOTBETCTBUM C
Mpasunammn Y TMUO®, a Takxke B
CyMMme, He npeBblwatowen
chopMUpOBaHHDIN peseps Ha
MpU3HaHUS COOTBETCTBYIOLLErO
BO3HarpaxaeHusl (B cnydae
dopMMpoOBaHMs Takoro pesepsa).
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NMPpUMEHEHNA K AaHHOMY BUAY

pacxonos4;
JaTta BO3HWKHOBEHUS
oba3aTenbCTB COrnacHo

yC/lOBUMSAAM  [Orosopa, ec/u
€CTb OCHOBaHMSA OAHO3HA4YHO
rnonaratb, 4TO YCAyrum no
Aorosopy 6yayT oKasaHbl;

HaTa, asnsawwasca paboumm
AHeM, rnpeawecTBYOWmMM AHI0
BCTYMNJ€HUs B cuny
U3MEHEHUN W [ONOSHEHUN B
MpaBuna OOBEPUTENBLHOIO
ynpasneHma [MN® B 4acTtu
nepegaymu npas "

B cnyuae, ecnn B pacuet CHA MNMNoO
BK/IlOYEH pe3epB Ha BbiNnaTty
BO3Harpa)xaeHuii, annpokcumaumns
BE/IMYMH, NOA KOTOpbie MpONCcXoamT
¢dopmMmpoBaHue pe3epsa He
TpebyeTtcs, 3@ WCKJ/IIOYEHMEM
MPU3HAHUS  BO3HarpaxKaeHum u
pacxof0oB Ha MOCNEeAHIO OTYETHYIO
[aTy KaneHaapHoro roaa.

B oTcyTctBUM pe3epBa B crniyyae,
€Cnn Benn4YMHa BO3HarpaxaeHus
YnpaBnstowen KOMMNaHUK B
cootBeTcTBun c N4y rNMAd aensetcs

ob6si3aHHOCTEN MO A0roBopy

[OBEPUTENBHOFO yrpaBeHus (PUKCUPOBAHHOW  BEJIMYMHOW, TO

LpYroii ynpasnsioLeit KpeauTopckas 3aA0JIXEeHHOCTb Mo
KOMMaHuu - ans BO3Harpa>xaeHuo  Ynpasnsiowen
BO3HarpaxzaeHus KOMMaHWM 3a HenosHbI Mecsy,
ynpasnsowen KoMnaHuw, onpeaensieTcd MNponopunMoHanbHO

KOoTOpas nepepaeT npasa Ao
OOroBopy  AOBEpUTENIbHOro
ynpasnenus MNNoO.

e [laTa nony4yeHms AOKYMEHTa,

nepuvoAy okasaHua ycnyru. [lpu
3TOM MpW pacyeTe Ha nocaeaHun
pabouynin 4eHb NOSTHOrFO pac4yeTHOro

noaTeepXaatoLero nepumoaga cnpaseainBasad CTOMMOCTb
BbINOSIHEHME paboT 3a[0/KEHHOCTM onpeaensieTcs B
(okasaHus ycnyr) rno MOMHOM  CyMMe 3a  OTYEeTHbIN
COOTBETCTBYOLLMM nepuoa, ecnu nocneaHuii pabounii
Aorosopam M B JeHb pacyeTHOro nepuoaa He
COOTBETCTBMM C MpasBuaaMu

ay nno

24 MporHosHble 3HauyeHUsi 0653aTeNbCTB, pacCUMTaHHble YNpaBnstolWwein KoMnaHwei, npepoctaBnaiTcs B CneumannsMpoBaHHbIN Aeno3uTapuii Ha
Kaxayto aaty onpeaeneHus CHA c ykasaHveM nepunoga BbI6OpKM U 06BACHAOWNX NepeEMEHHbIX.
Ona uenein annpokcumauum pasmepa o653aTenbCTB MCNOMb3YeTCH CTaTUCTMKa 3a nocnegHue 12 ([BeHaauaTb) MecsauUeB, NpeallecTBYOWMX aaTe
onpepenexHns CHA MUO. Mpu OTCYTCTBMM Takoro obbemMa CTaTUCTUKM METOA anmnpoKCMMauuu MPUMEHUM MNPU HaNM4YMW AaHHbIX HE MeHee 4YeM 3a
nocnegHue 2 (4Ba) Mecsua, npeawecrsyowmnx gate onpegenedna CHA MNO.
B aaty noctynneHus AoKyMeHTa, NOATBEPXAAoLWEro OKa3aHHbIE YCyrn, NPpOM3BOANTCA KOPPEKTUPOBKA HaYUCNEHHbIX 0653aTenbCTB A0 MX peanbHOro
3HaYeHus.
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coBnagaeTr C nocneaHnMm
KaneHaapHbiM AHEM.
AHaNOrMYHbIN noaxon

NMPUMEHSIETCS MPU  OLIEHKE WHbIX
BO3HarpaxaeHuin 1 pacxogoB Mo
nepuoanyeckmu OKa3blBaEMbIM

ycnyram, BeNMYNHA KOTOPbIX
aBnseTcss GUKCMpOBaHHOMN.
CnpaBepnueas CTOMMOCTb
YKasaHHbIX HMxe 0653aTenbCTB
onpeaensieTcs Ha OCHOBaHMH
OOKYMEHTOB, NoATBEPXKAAOLLNX
OKa3aHHble ycnyru
(annpokcumaums He
NnpUMeHseTCcH):

- pacxogbl Mo 0b6cnyXmBaHuUto
6aHKOBCKMX  cyeToB  (BKIO4asd
Ba/IlOTHbIA KOHTPOb);

- pacxoabl Mo onnate ycnyr
opraHusaumm No  COBepLUEHUID

CAEeNoK U 06Cﬂy>KVIBaHVII-O CYeToB B
TaKnX opraHmn3auunax,;

- pacxoapbl TpeTbUx vy,
onjlayMBaeMblX B COOTBETCTBUMU C
aorosopoM 06 okasaHum ycnyr
cneunanmn3npoBaHHOro
aenosurtapus.
Aata, onpeaenexns CHA MNO [laTta nepeuncneHmns cymmol
Kpeautopckasa 3a40/mXEHHOCTb Mo JaTa BO3HWKHOBEHWA | ™ - - cyera yI'II/I(D Cnpaseanusas CTOMMOCTb
Jorosopam apeHabl, Korga o6s13aHHOCTM corsacHo P . | onpepensieTtca B COOTBETCTBUUM C
cornacHo 6aHKOBCKOW
apeHpaTopom gasndetca MNO yCNoBUAM goroesopa BbINNCKE Mpunoxenunem 22.
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KpeauTtopckasi 3aA0/KEHHOCTb MO
ynaate npeMmu no BHeOUpXeBbIM
NpoOM3BOAHbIM (UHaHCOBbLIM
MHCTpyMeHTam (BMNOWU)

B Cnydae 3akntoudeHna BITOU
- B AaTy npusHaHusa BI1OU B
COOTBETCTBUM C
[MpuaoxeHnem 33, ecnu
obazatenbcteo YK A.Y. MNO
Mo onnate npemmm He 6bI10
WUCMOJSIHEHO no patbl
npusHaHua BIMOU (B TOM
cnyyae ecnm obs3aTenbCTBO
YK A.Y. TMM® no onnate
npemMun 6b110 UCNOSHEHO A0
AaTtbl  Npu3sHaHua  BlOW,
CyMMa YynjadyeHHOW npemMumn
OTHOCUTCS Ha pacxoAbl B AaTy
WMCNOHEHUS
COOTBETCTBYHOLLEro
obsizaTtenbcTBa);

B Cny4yae YCTynku npaB W
obsazatenscts no BMNOU mnnu
nokynku BIMOWN - B pgaty
3aK/4YeHuns
COOTBETCTBYHOLLEN CAENKMN.

B OaTy  WCMOJIHEHMS
obs3aTenbCcTB no
onnarte npemuu;

B 4aty JMKBMAauuu
KOHTpareHTa cornacHo
Bbinucke n3 ErPIOJI;

B AaTy JMKBMAAUWUMK
(ncknouermns)
WHOCTpPaHHOIro
KOHTpareHTa n3 peecrtpa
KOMMep4YecKunx
OpraHusauumn nam MHoro
CXOXero no CMbiCny
peecTpa,
npeaycMOTPEHHOro
3aKoHOAATeNbCTBOM
CTpaHbl, B KOTOpPOW 6bin
3aperncTpmpoBaH
MHOCTpPaHHbIN
KOHTpareHT;

B AaTy YCTYMNKM npas u
obsizaTenbctB no BMNou

(ecnum nepenada
obs3aTenbcTBa no
ynnaTte npemMun crnepyet
n3 yCnoBui
COOTBETCTBYHOLLEN
coenkun);

B naty npoyero
npekpaweHus
obs3aTtenbCcTBa no
onnaTte npeMmmn B
COOTBETCTBUM C
OENCTBYOWMM
3aKOHOAATENbCTBOM

nnn oroBopomM.

Cnpaseanusas CTOMMOCTb
KpeanTopCKoMn 3a[0/KEHHOCTH,
Bkaovaetca B pacyer CHA B
pasMepe ee ocTatka Ha pgaty
onpeaeneHus CYA. He
OVUCKOHTUpYyeTCs.

100



file://///FS/Share/Back-office/Правила%20расчета%20СЧА/2025/ПСЧА_10.06.2025%20Инфинитум.docx%23_Приложение_34._Производные

MPUNOXEHNE 9. AEHEXHDBIE CPEACTBA HA CHETAX, B TOM YHNCNE
HA TPAH3UTHbIX, BAJITIOTHbIX CHETAX, CHETAX 3CKPOY,
OTKPbITbIX HA YINPABJIAOLWYIO KOMMNAHUIO A4.Y. MNO®

[leHeXHble CpefCTBa Ha CYETax, B TOM YMC/e Ha TPaH3UTHbIX,
BaJIOTHbIX CUYETAX, 3CKPOY, OTKPbITbIX HA YNPaB/AIOLLY0 KOMMNAHUIO
4.Y. nMno

[aTa 3auncieHns geHexXHbIX CPeACTB Ha COOTBETCTBY WM 6aHKOBCKUN
cyeT (pacyeTHbI, TPAH3UTHbINA, BaSIlOTHbLIA) Ha@ OCHOBAHWUM BbINUCKN C
YKa3aHHOoro c4yerta.

[eHexHble cpeacTBa Ha c4yeTe 3CKPOYy MPU3HAKTCA C  AaThl
noaTBepPXAEHMS (aKTa 3a4YMCIeHUs] Ha CYET 3CKPOY W TONbKO B TOM
Ccny4vae, ecnM nocne 3a4vucieHne CpeAacTtB Ha cveT 3ackpoy MUO
coxpaHseT obsa3aTtenbCcTBa MO onjiate, COrlacHO YyCNOBMAM A0OroBopa.
Ecnu ycnosus pacyeToB No AOroBopy npeanonaratT, YTO 3adncneHume
Ha CYeT 3CKpoy sBNsieTcs hakTOM onfaTbl, TO AEHEXHble CpeacTBa Ha
cyeTe 3CKpPOYy He MPU3HAIOTCS.

e [laTa WCNOMHEHUS KpeauTHOW opraHm3saumen o653aTenbCcTB MO
nepevYncneHmnio AeHexXHbIX CpeacTB CO CcYHeTa;

e [laTa peweHuns baHka Poccmm 06 oT3biBe nuueH3nm 6aHka (AeHeXHble
cpeanctea nepexoasaTt B craTyc npoyen nebutopckon
3a40/KEHHOCTHN);

e [aTa nukemgaumm 6aHka cornacHo WHdQoOpMauuWn, pacKpbiTON B
odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM yucne 3anucu B EFPIOJ
0 nMkBuaaumm 6aHka).

e [lo cueTy 3CcKpoy — AaTa, B KoTopyto obsa3atenscrea MNN® no onnate
C WCMoNb30BaHMEM C4YeTa 3CKpOy, COornacHo yCnoBUSIM [0roBopa,
CYNTAIOTCS MCMOJHEHHbIMU.

CnpaBseanuBas CTOMMOCTb AEHEXHbIX CPpeACTB Ha cyeTax, B TOM 4vucne
Ha TpaH3WTHbIX, BaslOTHbIX CYEeTax M CyeTe 3CKPOY, OTKPbITbIX Ha
ynpasnswuwyto komnanuio A.Y. NMNO onpenensetcs B CyMMe ocTaTka Ha
cyeTax, OTKPbITbIX Ha ynpasnswowyto komnaHuio 4.Y. MNOD.
CnpaseanuBas CTOMMOCTb Onpefensercsas B COOTBETCTBUM C MeTOAO0M
KOPPEKTMPOBKW  CripaBeasiMBOM  CTOMMOCTM MpU  BO3HWUKHOBEHWUU
cobbiTus, Beayulero k obecueHeHuto (MpunoxerHue 6).

Cnucok obwmx cobbiTmii, npuBoaAwMX K obecueHeHWto, yKasaH B
MpunoxxeHunn 6.
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NMPNNOXEHWE 10. AEMNO3UTblI B KPEAUTHbIX OPTAHU3ALNAX

Buabl aktuBoB

[leHexHble cpeAcTBa Ha cyeTax BO BKagax B KPeAWTHbIX opraHm3aumsx
(nanee - geno3unThbl)

Kputepun e [laTa 3auMCiieHMs  OEHeXHbIX CpeaACTB Ha  COOTBETCTBYHOLLMMA
NMpuU3HaHNA AENO3UTHbIN CYET HA OCHOBaHWUM BbINMUCKU C YKA3aHHOMO CYETa;
e [laTa nepeyctynku npaBa TpeboBaHMa O BbiNjate Jenosvta u
Ha4YNCAEHHbIX NPOLEHTax Ha OCHOBaHMM AOroBopa.
Kputepun e [laTa MCNONHEHNSA KpeaAUTHOW opraHusaumen ob6a3aTenbCTB NO BO3BpaTy
npekpawjeHns aenosmta Ha cyeT MNO (gaTta nocrtynneHms Ha cyeT MNMUD geHexXHbIX
NMpU3HaHNA cpeancTs);
e [aTa nepeyctynkm npaea TpeboBaHMs O BbiNjJaTe Aeno3nta u
Ha4YNCAEHHbIX NPOLEHTOB Ha OCHOBaHMW AOrOBOPA;
e [lata peweHua baHka Poccum 06 oT3biBe nuueHsum 6aHka (Aen0o3uThbl
rnepexoasT B cTaTyc 4ebUTOPCKOMN 3aA0/IKEHHOCTN);
e [aTta nukBuaauum 6aHka cornacHo wHdopMauum, packpbiTOn B
odunuManbHOM AOCTYNMHOM UCTOYHMKE (B TOM umucne 3anucu B EMPHOJT o
nvkBMaaummn baHka).
CnpasepannBas CnpaBeanueas CTOMMOCTb AEMO3MTOB B TeYEHWE MaKCUManbHOr0 CpoKa,
CTOMMOCTH npeaycMOTPEHHOro AOrOBOPOM, onpeaenseTcs:

e B CyMMe oOcCTaTka Jeno3uTa, YBEJIMYEHHOW Ha CyYyMMYy MpOLEHTOB,
paccymTaHHbIX Ha AaTy onpejeneHus cnpaseasinBon CTOMMOCTM MO
CTaBke, MNpeayCMOTPEHHOM [AOroBopoM, €C/iu CPOK MNoraweHus
Aeno3uTa - «A0 BocTpeboBaHusa»;

e B CyMMe Jeno3uTa, yYBeSIMYEHHOW Ha CyMMY MpPOLEHTOB, pacCYUMTaHHbIX
Ha paTy onpeaeneHus cnpasensinBo CTOMMOCTM MO CTaBKe,
npeaycMOTPEHHOW AENO03UTHbIM AOrOBOPOM B TE€YEHME MaKCMManbHOro
CpoKa, npeayCcMOTPEeHHOro JAOroBopoM, e€ec/iM CpOK BoO3BpaTta
AenosuTta - He 6onee 1 (OgHOro) roga M crasBka NMo AOroBopy
COOTBETCTBYeT PbIHOYHOM Ha JaTy onpejeneHusl crpaBeavBoOWn
ctoumocTtn. CtaBka Mo AOroBopy COOTBETCTBYET PbIHOYHOW, €Cnu oHa
HaxoaAuTca B npegenax AvanasoHa KonebaHWi pPbIHOYHOW CTaBKMW.
Mopsanok onpeneneHnss pbIHOYHOWM CTaBKM W gmanasoHa KosebaHuin
PbIHOYHOW CTaBKW yCTaHoB/IeH B [puaoxeHun 5.

e B CyMMe, onpefeneHHOW C WCNOSb30BaHWEM MeToda MpuBeAEHHOM
CTOMMOCTM 6yAaylWmnX [AeHEeXHbIX MNOTOKOB Ha BeCb CPOK Aeno3uTa
(OpunoxeHne 5) B HbIX cny4yasx. [1py 3ToM cnpaBeanmeas CTOUMOCTb
Ha KaXxAayl paTy pacdeTa Takoh cnpaBeanmMBOM CTOMMOCTU HE MOXET
6bITb HMXE CyMMbI, KoTopas 6bina 66l Bo3BpalweHa B MNMN® npu ycnosumn
pacTop>XeHMs A4en03UTHOro Aorosopa Ha AaTy OLEHKM.

B cnyyae BHeceHUs UW3MEHEHUM B YCNOBUA OMnpeaeseHns Ccpoka
[OroBopa MaKCUManbHbIA CpOK onpeaensieTcs B COOTBETCTBUM C
M3MeHEHHbIM CPOKOM fAerno3uTa, AEUCTBYIOWMM Ha AaTy onpeaesieHns
cnpaBeAsiMBOM CTOMMOCTM, MpUYEM HAKOMJEeHUe Cpoka BKaja He
MpPONCXOAUT.

CnpaseanueBas CTOMMOCTb AEMO3MTOB ONpeAensieTca B COOTBETCTBUMU C
MeToA0M KOppeKTUPOBKU cnpaseasinBom CTOMMOCTU npu
BO3HUKHOBEHUM cobbiTusA, BeayLlero K obecueHeHUIO
(Opunoxenwue 6).

Adara n cobbiTus,
npumBogsumne K
obecyeHeHuHro

Cnucok o06wux cobbiTun, npmeBoaAwMX K obecueHeHuto, yKasaH B
MpunoxeHun 6.
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NMPNNOXEHWE 11. ULEHHbBIE BYMATU

Buabl aktTnsBoB

LleHHble 6yMaru, B T.4. AEMO3UTHblE cepTUDUKATHI

Kputepun
npu3HaHusi

Oata nepexoga npaB COOGCTBEHHOCTM Ha UeHHble bymaru:
(3@ wuckn4veHMeM UeHHbIX 6ymar nepesaHHbIX MO CAesiKaMm,
COBepLUaeMbIM Ha BO3BPATHOM OCHOBE, MPW COXPaHEHUN KOHTpareHToM
Mo caenke 3a coboi 3HAYMTESIbHOM 4YacCTU BCEX PUCKOB U BbIr04,
CBSI3@aHHbIX C BlageHneM UeHHbiMKM 6ymaramm)

e ecnn ueHHas 6yMara noanexuT y4yeTy Ha cuyeTe neno - jaTa
3a4YnNCeHns LeHHoW 6yMarn Ha CYeT Aeno, OTKPbIThbIM yrpaBastowen
komMnanun A.Y. TMNO® B cneunannsnMpoBaHHOM Aeno3uTapuu,
NOATBEPXAEHHAas COOTBETCTBYHOLLEN BbIMMCKOM MO CYETY AENO;

e eC/IN [OKYMeHTapHble LUeHHble 6yMarn He nognexaTt y4YeTy Ha cyeTax
aeno (3a WCKKYEHMEM [eno3UTHbIX CcepTUdukaTtoB) - C AaTbl
npuvema ueHHon 6ymarm MU®, onpegeneHHonW B COOTBETCTBUM C
yCNoBMsSIMM AOrOBOpa M NOATBEPXAEHHOW aKTOM MpueMa nepegaym
LeHHbIX bymar;

e MO AEen0o3UTHbIM cepTudMKaTaM - f[aTa 3a4YUC/IeHMs  BO BKaj
(Aeno3nT) AeHeXHbIX CpeacTs, NOATBEPXAEHHAS BbIMUCKOM CO CYETa
no Bknagy (Aeno3uty) uAM € AdaTtbl npuobpeTeHus Takoro
ceptTndurkaTa NOATBEPXKAEHHOMN aKTOM.

Kpnrepun
npekpauwjeHns
npyu3HaHus

[Jata nepexoga npaB COBCTBEHHOCTM Ha LUeHHble 6yMaru:
(3@ wucknw4yeHMeM UeHHbIX 6yMar nepefaHHbIX N0  cAenKkaM,
CoBepLllaeMbiM Ha BO3BPaTHOM OCHOBE, KOraa YrnpasasoLwas KoOMNaHus

0.Y. NMN® npoaonkaeT coxpaHaTb 3@ CO60M 3HAUYNUTENBbHYHO YacTb BCEX

PUCKOB U BbIrO4, CBA3AHHLIX C BNaZeHMeM MnepefaHHbIMU Mo caesnike

LEeHHbIMN ByMaramm)

e ecnn ueHHasa 6ymara, noanexuT ydeTy Ha cyeTe Aeno - pata
cnMcaHuna LeHHon byMarn co cyeTa Aeno, OTKPbITOro yrnpasnsaoLwen
koMnaHumn A.Y. TNO B cneunannsnMpoBaHHOM Aeno3uTapuu,
noATBEPXKAEHHAs COOTBETCTBYIOLLEN BbIMUCKOM MO CYETY Aeno;

e eCNn AOKYMeHTapHble UeHHble byMarn He nogsiexaT YYeTy Ha cyeTax
aeno (3a WCKIKYEHWEM JAEeno3UTHbIX cepTudukaToB) - C AaThl
nepegayn ueHHom 6ymarm MNMUO®, onpeneneHHoOM B COOTBETCTBUMU C
YyCNoBMsSIMM AOrOBOpa M NOATBEPXAEHHOW aKTOM Mpuema nepegaym
LEeHHbIX bymar;

e MO [Aeno3uTHbIM cepTudukaTam - pgaTa ChnMcaHuMa C  BKiaja
(peno3nTta) AOEHEeXHbIX CpeacTB, MNOATBEPXAEHHAs BbIMMCKOW CO
cyeta no Bknagy (Aeno3uTy), WAM C AaTbl CNMCaHUSA TaKoro
cepTudurkaTa, NOATBEPXKAEHHON aKTOM;

e eCM No 3MUTEHTY UeHHbIXx 6ymar BHeceHa 3anucb B EMPIOJT o
NMKBMAaUMKn - € AaTbl 3aNnUcKM O JMKBMAAUMK SMUTEHTA (MonydeHus
MHQOpMaLUNK O IMKBMAALUUN IMUTEHTA).

CnpaBepgsnBas
CTOMMOCTb

CnpaBeanueBas CTOMMOCTb LeHHbIX 6ymar onpepensietca B nopsake,
yKasaHHoOM B [lpuioxeHun 3.

CnpasegnmBas CTOMMOCTb AOArOBbIX LLeHHbIX 6yMar npuaHaeTcs paBHoOM
0 (Honb), B cny4yae HactynaeHus Aatbl MOSHOIO noralieHns HOMMHana
B COOTBETCTBUM C YCNOBUSIMM BbINyCKa LUEHHbIX 6ymar - ¢ aathbl
oTpaxeHnss B AebUTOpPCKON 3a[0/KEHHOCTM CYyMMbl HOMMHana K
MoslyyeHunto A0 AaTbl NOSIHOMO noraweHnUa HOMUHaNa B COOTBETCTBUMU C
YC/I0BMSAMM BbiMyCKa UeHHbIX 6yMmar.
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B cnyuvae daktuyeckorn nepegaum (yCTynku) BCEX MMYLLECTBEHHbIX U
WMHbIX MpaB Mo eBpoobaMraumsM pPoOCCUINCKUM HOPUANYECKUM NULaM B
npouecce 3ameuleHns obamraumMn U NpuUsHaHMM B COCTaBE MMYLLECTBA
NMN® pebuTopCckon 3a[0/MKEHHOCTU B pe3ynbTaTe TakoW nepeaaum,
cnpaBeasiMBasl CTOMMOCTb  TakKMX  MepefdaHHbIX  eBpoobnurauum
npusHaetcas pasBHon 0 (Honb) € patel nepegaun npaB A0  AaThl
npekpaweHns  yCTYNMKM  MMYLLECTBEHHbIX W  WHbIX MNpaB Mo
eBpoobnuraumam (A0  AaTbl  BO3BpaTa  paHee  YCTYMJEHHbIX
MMYLLLECTBEHHbIX M MHbIX NpaB No eBpoobanraymsam).

e CnpaBeanmBas CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaenseTcs OUeHLWMKOM, NMpU HannuMm NpuUsHakoB obecueHeHus,
onpeaensieTcs B COOTBETCTBMM C [puaoxeHvem 6 B 4actu
TpeboBaHMI K OTYETY OLEHLIMKA;

e CnpaBegnmBass CTOMMOCTb  Ob6AMraumih  nNpum BO3HMKHOBEHUMU
Npu3HaKkoB obecLieHeHNs U OTCYTCTBUM LIEH NEPBOr0 YPOBHS U UHbIX
MPUMEHSIEMbIX LleH MH(POPMALMOHHbBIX CUCTEM Ha AaTy onpeaeseHuns
cnpaBeaMBoOi CTOMMOCTU pacCyMTbiBaeTCs NO OAHOMY W3 METOAOB
KOppPEeKTUPOBKM  CrpaBeanvMBoii  CTOMMOCTW,  YyKasaHHOMY B
MpunoxxeHunn 6.

Cnncok obwmx cobbiTuin, npuBoAsWMX K obecueHeHuo, yKasaH B
MNpuaoxeHuu 6.
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NPUTOXEHWE 12. APATOUEHHbIE METAJJ1bl U TPEBOBAHUA K
KPEANTHOWU OPrAHU3ALUU BbINJIATUTb AEHEXXHbIN
OKBUBAJIEHT APATOLEHHbIX METAJ1J10B

[paroueHHble MeTansbl;
TpeboBaHUs K KpeguTHOM oOpraHusaumu BbINJIATUTb AEHEXHbIN
3KBMBAJIEHT AparoueHHbIX MeTanioB (ganee — SKBUBAJIEHT).

Ans paparoueHHbIX MeTa/UI0B - JaTa nepexoja npasa
co6CTBEHHOCTU, MOATBEPXAEHHAS aKTOM NpueMa-nepenauu;

Ana Tpe6oBaHMW K KpeAUWTHOW oOpraHvMsauuMu BbINAATUTb
AEHEXHbIW 3KBUBAJIEHT [AparoueHHbIX MeTa//IoB - JaTa
nepexoAa mnpaB COBCTBEHHOCTM COrlaCHO BbINMUCKE CO cYyeTa
KPeAMTHOW oOpraHu3auuMmM O 3a4MC/IEHMM Ha MeTaNIMYecKuii cyet
AparoueHHbIX METAJIJIOB HA OCHOBaHWW A0roBopa.

Ona pparoueHHbIX MeTa/NIOB - JaTta nepexoga nMpasa
Cco6CTBEHHOCTM, NOATBEPXAEHHAS aKTOM NpueMa-nepenayu;

Ona Tpe60BaHMA K KpPeAUTHOW OpraHuvsauuMum BbINJ1aTUTDb
AEHEeXHbIW 3KBUBAJIEHT AparoyleHHbIX MeTaJIJIoB:

- paTta cnucaHmsa C MeTanIM4yeckoro cyeTa AparoueHHbIX MeTasn 0B B
COOTBETCTBUM C YCNOBUSMM AOroBopa;

- pata peweHuns baHka Poccunm 06 oT3biBE nMueH3nu HaHka
(OeHeXHbIN 2KBMBANIEHT CpeacTB Ha CYeTe NepexoauT B craTyc
npoyen 4ebUTOPCKON 3a40KEHHOCTH);

- paTta NMKBMAAUMM KPeaAWTHOW opraHusaumu, B KOTOPOW OTKpPbIT
METa/UTMYECKNUA CYEeT, UWHPopMauMss O KOTOpPOM pacKkpbiTa B
odunLUMaNbHOM AOCTYMHOM UCTOYHMKE.

[JparoueHHble MeTanlbl U WUX 3KBUBANEHT OTpaxakwTcsd Ha JaTy
onpegeneHnsa CHA no cregywwmMm CripaBed/iMBbIM LeHaM B nopsake
ybbiBaHNS npuopuTeTa C Yy4eTOM Beca ApParoueHHoro Metasna uau
obbeMa TpeboBaHMI K KPeAUTHOW OpraHu3aumu BbINIaTUTb AEHEXHbIN
9KBMBAJIEHT JAparoueHHbIX MeTansioB, 3a KOTOpbin onpeaensercs
KaXkaasi u3 LeH:

a) UeHa cnoTtoBoro pbiHka gparmetansiioB MockoBCkoW 6upxu, B
YaCTHOCTU:
- UeHa 3akpbitna GLD/RUB_TOM - gna 3o0n07a;
- LeHa 3akpbiTMsa SLV/RUB_TOM - ansa cepebpa.

b) YueTHas ueHa Ha addUHUpPOBaHHbLIE AparoueHHble MeTasbl
BaHka Poccum (npu OTCYyTCTBMM OuMpXEBbIX LEH Ha gaTty
onpeaeneHna CHA, B TOM uyucne B C/lyyae, eCnu AparoueHHbIn
MeTana He TopryeTtcsa Ha MockoBckon bupxke).

B AHW, Korpa y4veTHble UeHbl Ha AparoueHHble MeTansbl He
ycTaHasnumeatTca baHkoM Poccuu, AENCTBYOT npeablayline
3HaYeHUNS YYETHbIX LEeH.

CnpaBeanueBas CTOMMOCTb AparoueHHbIX MeTani0B NpM3HaeTcsl paBHOM
0 (Honb):

B C/llydae HacTynjaeHums cobbiTus, NpuMBOASLLErO K MNPU3HAHUIO
AparoueHHoro  MeTanna  HenpurogHbiIM  ANs  AanbHenwero
MCMNONb30BaHMUS MO LLEeNeBOMY Ha3HayeHuto, - C AaTbl MOJIydeHus
odunUManbHOro 4OKyMeHTa 0 TakoM dakTe.
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Cnucok o06wux cobbiTun, npmBoaAWMX K obecueHeHuto, yKasaH B
MpunoxeHunn 6.
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NMPNNOXEHUNE 13. AEBUTOPCKASA 3AAO0JIXXEHHOCTbDb MO
NMPOULEHTHOMY (KYNMOHHOMY) AoxoAay, HACTUYHOMY /
nOoJIHOMY NOrAlMEHNKO SMUTEHTOM OCHOBHOI'O AOJIrA NoO
AoJ2iroebiM HEHHbIM BYMAIrAM

Buabl aktTnsBoB

e [lebuTopckas 3a40/IKEHHOCTb MO NMPOLUEHTHOMY (KYMOHHOMY)
A0X04y MO AO0NTrOBbIM LieHHbIM ByMaram;

e [lebutopckas 3a40/IKEHHOCTb MO YAaCTUYHOMY/MOSTHOMY MOralleHno
SMUTEHTOM OCHOBHOIO A0JIra Mo AOJ/IFOBbIM LleHHbIM 6yMaram.

Kputepun
npyu3HaHus

e Nna pebUTOPCKOM 3aA0/IHKEHHOCTU NO TNPOLEHTHOMY
(xynoHHOMY) goxoay NO AONTOoBbIM LleHHbIM 6ymaram - gata
HacTynaeHns Hadana cpoka ucnosHeHus obs3atenbCTBa NoO BbiNnaTe
KYNOHHOro pgoxoda (AaTa OKOHYaHMs KyMNOHHOrO nepuoja) B
COOTBETCTBUM C YCNOBUSIMU BbiNyCKa LLeHHOM byMarn.

e Ana pebuTopcKkoi 3aA0J/IHKEHHOCTU MO YAaCTUYHOMY/MNOJIHOMY
norawleHUw 3SMUTEHTOM OCHOBHOro poJira nNo A[OJIFOBbIM
LUeHHbIM 6yMaram - gata 4aCTU4YHOro WMAM TMOJIHOrFO MoralleHus
HOMWHaNIa Ha OCHOBAHMW peleHns O BbiNyCKe.

Kpnrepun
npekpawjeHns
NMpU3HaHNs

e [laTa wucnonHeHus  o693aTenbCTB 3MUTEHTOM, MNOATBEPXAEHHOM
6aHKOBCKOW BbIMMCKOM C paCY4ETHOro cHeTa ynpasnsiowen KoMnaHum
4.Y. MN® nnn otyetoM 6pokepa MNMNO;

e [laTa NUKBMAAUMW SMUTEHTA, COrnacHo Bbinucke m3 EMPKOT (nnn
BbIMMCKN U3  COOTBETCTBYIOLLErO  YMNOJHOMOYEHHOro  OpraHa
WHOCTPaHHOro rocyaapcrBa).

Kpnrepun n

B oTcyTCcTBME NpU3HAKOB 06eCcueHeHUs:

CPOKM

KBanngukaynn | « B teueHne 7 paboumx p[Hen C Aatbl npusHaHua gebutopckown
Aeburopckon 3a40/1KEHHOCTU POCCUMCKUX 3SMUTEHTOB, BKJOYAs 3a[0/KEHHOCTb
3a/jO/IHKEHHOCT | SMUTEHTOB — MeXAyHapoAHbIX Kopropauui;

M Kak e B TeuyeHne 10 paboumx gHen c paTtbl NpusHaHusa aebutopckom
onepaymoHHOM | 3aL0/HKEHHOCTU MHOCTPAHHbIX SMUTEHTOB.

CnpasepgiuBass | B TeuyeHne BCero cpoka rMpu3HaHusa AebUTOpCKOM 3af0/KEHHOCTH
CTOMMOCTD onepaunoHHOM:

e OueHka cnpaseasineom CTOUMOCTH Aebutopckoi
3al0J1XKEHHOCTU MO NpoLeHTHOMY (KYNnOHHOMY) aoxoAy no
JONroeblM UeHHbIM 6ymaraM onpefenseTcs B pa3sMepe,
onpeaeneHHOM Ha p[aTy HaAcCTynJeHUs CpoKa UCMOSIHEHUS
COOTBETCTBYIOLWero obsa3atenscrea (AaTy UCTEUYEHUS KYMOHHOMo
nepuvoga) B COOTBETCTBMW C YCNOBUSIMW BbiNyCcKa LEHHOWN
bymarn, un wucxoaa wm3 KonumyectBa UeHHbIX bymar Ha agarty
HacCTyn/JeHnsa yKa3aHHOro cpoka.

e OueHka cnpaseasiMeomn CTOMMOCTU Aebutopckoi
3afl0J/1KEHHOCTU MO YacTUYHOMY/MOJIHOMY MOralleHuio
SMUTEHTOM OCHOBHOIO A0Jra rno A0/IroBbIM LieHHbIM 6ymaram
onpepenseTca B pa3Mepe, onpeaeneHHOM Ha AaTy HacTynaeHus
CpoKa MWCNOJIHEHMUS  COOTBETCTBYMOWeEro obssaTtenscrsa B
COOTBETCTBUU C YC/IOBUAMU BbiNycka LEeHHOW 6ymarn, n ncxoas
M3 KOSIMYECTBa LeHHbIX byMar Ha AaTy HaCTyMNJ/IeHMs YKa3aHHOro
cpoka.
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Mo ncreyeHmn cpoka keanndpukaumm ebUTopckon 3af0/KEHHOCTU MO
MpoueHTHOMY (KYMOHHOMY) A0XO0A4Y, @ TakXe Mo YaCTUYHOMY/MOSIHOMY
MoraweHnto 3SMUTEHTOM OCHOBHOroO Josra Mo JAOJrOBbIM LEeHHbIM
6yMaraMm Kak onepauMoHHOM, cnpaBeanmBas CTOMMOCTb HEMoraweHHon
3a40/KEHHOCTWN onpeaensieTcs B COOTBETCTBMU C [TpuaoxeHuneM 6.

Cnncok ob6wmx cobbiTuin, npusoasawMx K obecueHeHuo, yKasaH B
NpuaoxeHuu 6.
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MPUNOXEHNE 14. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO
MPOUEHTHOMY goXoAY NO AEHEXXHbIM CPEACTBAM HA CHETAX

e [ebutopckas 3a[0/HKEHHOCTb MO MNPOLEHTHOMY Aoxody Mo
OEHEeXHbIM CpeACTBaM Ha OCTATOK MO CYeTaM ynpasistolen
komnaHuu 4.Y. NMNo,

e [ebutopckas 3aA0/HKEHHOCTb MO MNPOLEHTHOMY AOXOAY,
BO3HMKAKOLWAA Ha OCHOBaHWM A0roBopa/cornaweHunss o
noaaep)XaHum HEeCHMXaeMoro ocTaTKa no cyeTam
ynpasnswowen komnanmm A.Y. MNO

e [laTa, B KOTOPY CyMMa MpOLEHTOB (MOSHAs UM YacTUUHas) K
NMoNyYEHNIO MOXET 6bITb JOCTOBEPHO OnpeaeneHa.

e [laTa OKOHYaHMA MepuoAa HaAYWUC/IEHUsI MPOLEHTHOro A0X0Aa -
B C/llydae, ecniv AoroBop/cornaleHne no npoueHTHOMY AoXoay
Ha OCTATOK MO CYeTy COAEPXWUT YCNOBWUS, KOTOpble He
MO3BONSIOT MPWU  KaxAOM  OMNpeaeNneHuu  CrpaBeasiMBOM
CTOMMOCTM [OCTOBEPHO paccyuTaTb CyYMMY MpPOLIEHTHOrO
A0X0A4a K NMOJTYYEHUIO UM AOrOBOp/CcornaleHmne 0 HauYncneHnm
MPOLEHTOB  Ha  HECHWXAeMbli  OCTAaTOK MO  CYeTy
npefycMaTpuMBaeT YCNOBUSI, MPU KOTOPbIX MTOroBasi CyMMa
NMPOLIEHTOB K MOJTYYEHUIO MOXET U3MEHUTLCS.

e [ata wucnonHeHuss obazatenbCcTB 6aHKa COrnacHo YCI0BUSAM
AoroBopa/corfnaweHns o TMpOUEHTHOM AoXoAe MO AEHEXHbIM
CpeAcTBaM Ha cyeTax UM O MoAAepXaHWU HECHMXAEMOro ocTaTka
no cyeTam ynpasnsawowen komnadum 4.Y. NNo;

e [aTta nukBugaumm 6aHka cornacHo MHbOpMauuu, pPackpbiTO B
oduuManbHOM AOCTYNHOM UCTOYHMKE (B TOM Yncne 3anucu B EMPKOJI
0 nukBMaaummn 6aHka).

B oTcyTcTBME NpU3HaKoB obecueHeHns:

e C AaTbl NPpU3HAaHWUA A0 AaTbl BbiNJ1aTbl MPOLEHTOB (BKJ'IIOLII/ITeJ'IbHO) B
COOTBETCTBUU C ,CI,OFOBOpOM/COFJ'IaIJJeHVIeM.

CnpaBeanuBass  CTOMMOCTb  AeOUTOPCKOM  3a40/KEHHOCTM MO
NpoUeHTHOMY JoxoAy MO [EeHeXHbIM CcpeacTBaM Ha  cyeTax
ynpasnsiowen komnaHum A.Y. NMNO onpenensetcsa B TeyeHue BCEro
CpoKa KBanudukaumm 3an0/KEeHHOCTU KaK ornepaumMoHHON B CyMMe
NPOLEHTOB, HAYNC/EHHbIX COr/TAaCHO YC/IOBUSM AOroBopa/cornaleHuns
Ha CyMMy OocCTaTKa Mo CYeTy WM Ha CYMMY HECHWXAeMOoro ocratka no
cyeTy - B Cny4yae, ecnuv yC/l0BUS HAYMCEHUS NPOLEHTOB MNO3BONASOT
Hafe>XHO U AOCTOBEPHO PacCyMTaTb UX pa3Mep K MOJIYYEHMUIO Ha
AaTy onpeaeneHus crnpasensinBon CTOMMOCTH.

Mo mncrteyeHmn cpoka KBanudukaumm AebUTOPCKON 3a40/IHKEHHOCTU
KakK OMepauuoHHOMN, a TakKXe B C/lly4yae BbISIBIEHUS MHbIX CO6bITUI,
NpUBOASALLMNX K obecueHenmio, cnpaBeannBas CTOMMOCTb
onpenenseTcs B COOTBETCTBUM C [1puioxeHuem 6.
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Cnuncok obwmnx cobbiTnii, NpuBoaAWMX K obecLeHeHWUD, yKasaH B
Mpunoxenun 6.
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NPUNOXXEHWE 15. AEBUTOPCKASA 3AAO0/IKEHHOCTb MO BbIMJIATE
AVBUOEHAOB MO AKLIMAM, AOXOOA MO AENO3UTAPHbIM PACMTUCKAM

Buabl aktTnBoB

,D,EGVITODCKBH 3a40J1>KEHHOCTb MO BbiMJlaTe ANBUAEHAOB MO aKUUAM,
Aoxoja rno Aeno3ntTapHbiM paCnnckaM

Kpuntepun [aTta npusHaHna nebuToOpCcKON 3aA0/HKEHHOCTU MO BbinaaTe AUBUAEHAOB
Npu3HaHNsA no akumam, Aoxoaa no Aeno3MTapHbIM pacnnuckaM B OTHOLUEHWUM:
1) akuui, Aeno3uTapHbIX PAaCNUCOK POCCUUCKNX SMUTEHTOB:
- AaTa, C KOTOpOW ueHHble 6ymMarnm HauduHaloT ToproBaTbCs 6e3 y4yeTa
06bsBMEHHbIX ANBMAEHA0B/A0X0A0B (A58 TOPryembixX LeHHbIX 6ymar);
- gata duKcaumm peectpa akKuMoOHepoB/BnaAenbLeB LEHHbIX bymar ans
BbINJaTbl AMBNAEHAO0B/A0X0A0B (A1 HETOPryeMblX LeHHbIX ByMar, a Takxke
B C/ly4ae HEBO3MOXHOCTW onpeaenuTb AaTy, C KOTOpPOM LeHHble bymaru
HauyMHatoT ToproBaTbcs 6€3 yyeTa 06bSABMEHHbIX ANBMAEHA0B/A0X0A0B).
2) aKuUMi, Aen0o3UTapPHbIX PAaCNMCOK MHOCTPaHHbIX SMUTEHTOB:
- paTta, C KOTOPOM UeHHble byMarnm HauyMHalT ToproBaTbCs 6e3 yuyeTa
obbsaBneHHbIx ansmnaeHaos (DVD_EX_DT);
- [aTa, Ha KOTOPY ONpeaensiTca nmua, MMerLlme npaBo Ha nojaydyeHune
amsuaeHnos/poxonos (B oTcyTcTBMM MHpopmaumm o DVD_EX_DT).
NUctouHnkn mnHdbopmaumnm: HKO AO HP[, poctynHble MHMOOPMALMOHHbLIE
CUCTEMBI, OpnUManbHble CanTbl SMUTEHTOB.
Mpn oTCYTCTBMM MHGOPMaLMN U3 Bbille YKa3aHHbIX UCTOYHUKOB (B
TOM 4yuCiie O pa3Mepe NpUUYMTAKLWMXCS BbiNAaT) - AaTta  3avyucneHus
OEHEXHbIX CPeACTB Ha pacyeTHbIM CUYET ynpasndawowen komnavum 4.Y. NMNo
(B TOM yucne Ha cueT 6pokepa, OTKpbITbIY Ana YK A4.Y. NMNOD).
Kpntepun e [laTa wnCNOSHEHUSA 0653aTenbCTB  3MUTEHTOM, MOATBEPXAEHHAS
npexkpauwjeHus 6aHKOBCKOM BbINMMCKOM C pacyeTHOro cyeta ynpasasloWwen KOMMNaHUM
npu3HaHusi 40.Y. MN® nnn otdyeTom H6pokepa MND;
e [laTa NMKBMAAUMW 3SMUTEHTA, COrnacHo Bbinucke u3 EMPKOJT (nnwm
BbIMUCKN n3 COOTBETCTBYHOLLENO YNOAHOMOYEHHOro opraHa
WHOCTPaHHOIo rocyaapcrea).
Kpntepun n B oTcyTcTBME NnpusHakoB obecLeHeHns:
CPOKMH
KBanmunkaummn | « B TeueHne 25 paboumx pgHer C  gaTtbl Npu3HaHua  aebutopckoi
Aeburopckon 3aA0/1KEHHOCTU POCCUIACKMX WU  WHOCTPAHHbLIX 3MWUTEHTOB, a TakKXe
3a/]0J/DKEHHOCTH | MeXAyHapOoAHbIX Koprnopauun.
Kak
onepaumnoHHOH
CnpasepgnunBas OueHka cnpaBen/nMBON CTOMMOCTM AeBUTOPCKOM 3a[0/IKEHHOCTM Mo
CTOMMOCTb BbInsaTe AMBMAEHAOB MO akuMsaM, AoXo4a Mo Aeno3uMTapHbIM pacnuckaM B

TeYyeHMe BCero Ccpoka KBanndukaumm TaKoh 3a[0/HKEHHOCTU Kak
ONEepaUMOHHON He KOppeKTUpyeTcs M onpenensietca B HOMMUHasIbHOM
BeNIMYMHE NCX0Aa U3:

e KONMMYecTBa akuuii/Aeno3nTapHbIX pacnmncok, YUYTEHHbIX Ha cUYeTe Aeno
MN® Ha pgaTy, Ha KOTOPYO OMpeaensTcs nvua, MMerlwmne npaBo Ha
nonyyeHne AUBMAEHAOB C y4YeTOM 3aK/IOYEHHbIX, HO HENUCMOJIHEHHbIX
caenok. u

e 06bSABNEHHOroO pasMepa ameuaeHaa (4oxona), NpUXoOAsLLErocs Ha OAHY
LeHHY 6ymary coOoTBeTCTBYylOWelh kaTeropum (Tvna) 3a BbIYETOM
Hanoros n cbopoB B cny4yae, €c/in 3TO NPUMMEHNMO.
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B paty npm3HaHua Heo6XxoAMMO onpeaennTb KOJIMYECTBO LIeHHbIX byMar Ha
Aaty dukcauum peectpa akKuUWMOHepoB/BNagenbLeB LEeHHbIX 6ymar ans
BbIMNaTbl AMBUAEHAOB/A0X0A0B UKW Ha AaTy, Ha KOTOPY ONpeaensoTcs
vua, MMerLlne npaBo Ha MoayyeHue AMBMAEHAOB/[OXOA0B C YUYETOM
3aKJ/IHOYEHHbIX, HO HENCMNOJSTHEHHbIX CAENOK.

Mo ucrtedeHnnm cpoka kBanudukaumm [ebUTOPCKON 3a40/HKEHHOCTM Kak
onepauynoHHOM, a TakXe Npu BbISBJIEHMN NHbIX COBbITUI MO obecLeHeHUto,
cnpasensiMBas CTOMMOCTb ONpeaensieTcs B COOTBETCTBMU C [1punoxeHnem
6.

Cnuncok o0bwmnx cobbiTnii, npumBoaswMX K obecueHeHMo, YKasaH B
Mpunoxenun 6.
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MPUNOXEHNE 16. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO AOXOAAM
MHBECTULMOHHbIX NAEB POCCUNCKNX NU® U NAEB (AKLUN)
MHOCTPAHHbIX MHBECTULIMOHHbIX ®OHAOB, MNAN KOTOPbIX
BXOoAAT B COCTAB UMYLLECTBA NMNo, No A40OXOAAM OT
AOJIEBOIo Y4YACTUA B YCTABHOM KAINMWUTAIJIE

Jdebutopckas 3aA0MKEHHOCTb MO A0X0AAM  MHBECTUMLMOHHbLIX Maes
poccurickux MUN® un naeB (akuumii) MHOCTPAHHbIX WMHBECTULMOHHbIX
¢oHA0B, Nan KOTOpbIX BXOASAT B COCTaB uMmyuwecTtsa NMN®, no goxoaam
OT A0/IEBOI0 Y4YacCTUsl B YCTABHOM KanuTane poCCUNCKUX M MHOCTPaHHbIX
KOMMNaHWM.

e [laTOM Npu3HaHMSA [oxoAa No nasM, ABMASETCS AaTa BO3HMKHOBEHWS
obg3aTenbcTBa MO BbINJaTe A0X0A4A, YKasaHHas B coobuweHun o
BbIMnaaTe A40X0Aa MO MHBECTULMOHHbBIM NasiM poccumnckmnx MN® n naam
(aKumMsIM) MHOCTpPaHHbIX MHBECTULIMOHHbIX (POHAO0B, B COOTBETCTBUMU C
nHdpopmaumven HKO AO HPL, vHdopMauumn Ha odunumanbHOM canTe
ynpasnsawwen KOMNaHUM wnam B oduumanbHOM coobleHun ans
BNnagenbueB WHBECTUUMOHHbIX MaeB O BbinjaaTe goxogda (ans
KBaMMPUUNPOBAHHbLIX WHBECTOPOB) WM Ha OCHOBaHWUWU WUHbIX
MH(OPMaLMOHHbIX cucTemMm, MNCMoJIb3yEeMbIX Ynpasnstowen
KOMMaHuen;

e [laTa, C KOTOPOM WHOCTpPaHHble LUeHHble 6yMarn Ha4yumHaoT
ToproeaTbcs 6e3 yyeTa 06bsiBAeHHbIX anBuaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AAHHbIMU AOCTYMHbIX MHPOPMALUNOHHBLIX CUCTEM NN
(B otcytctBUM wuHdbopMmaunmm o DVD_EX_DT) paTta, Ha KOTOpy
onpegensalTCca  nMua, nmerowme npaBo  Ha noayyeHue
AVBUAEHAO0B/A0X0A0B;

e [aTa onpegeneHus BbiNnaTbl A0X04a, COrlacHO WMHdoOpMaunm Ha
odbumumnanbHOM canTe ynpasastowen KoMnaHuu/B oduunanbHOM
coobuweHnn ana BnagenbueB MHBECTUUMOHHbLIX MaeB O BbinnaTe
aoxona (ansa kBanndburuMpoBaHHbIX MHBECTOPOB);

e [lo goxomaM OT AONEBOro y4yacTuss B YCTaBHOM KanuTane - AaTa
NPpUHATUS pelwieHns obuwero cobpaHmsa Mnm MHOro YnoaHOMOYEHHOro
opraHa o BbifnJlaTe Takoro 4oxoaa;

e [lpy OTCYTCTBMM MHGOPMaLMN U3 Bblle YKa3aHHbIX MCTOYHUKOB (B
TOM 4ucne pasMmepa NpuUMTarLWMXCS BbiNNaT) - AgaTa 3aducneHus
OEHEXHbIX CPeACTB Ha PacCUYETHbIA CYET ynpasBnstowen KoMnaHum
A.Y. MN® / Ha cueT bpokepa, OTKpbITLINA ana YK A.Y. MNO.

e [aTa uvcnonHeHus ob6s3aTenbCcTB MO  BbIMJIaTe  AoxoAaa,
noaTeBep)XXAeHHoW 6aHKOBCKOM BbIMWUCKOM C pacyeTHOro cyerta
ynpasnswwen komnanmm A.Y. MNO /oTtyeTom 6pokepa MNO;

e [lata nukBMAauuMm nuua 0683aHHOr0O NO  LUEHHbIM 6HyMmaram
MHOCTPAHHOro MHBECTULUMOHHOro ¢oHaa, A[oxodaMm OT A0J1eBOro
yyactus;

e [aTa NCKOYEeHNs n3 peecTpa pPOCCUINCKOro naesoro
MHBECTUUMOHHOIro doHAaa.

B oTcyTCcTBME NpU3HAKOB 06eCcLeHeHus:

e B TeyeHue 25 paboumx gHen C gaTbl nNpusHaHus pebutopckom
3a40/KEHHOCTM MO UEHHbIM 6yMaraM pPOCCUMCKMX W MHOCTPAHHbIX
OMUTEHTOB, @ TaK e MeXAYHapoAHbIX Koprnopauui;
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e B TeyeHMe BCero Cpoka, YCTaHOB/IEHHOr0 pelleHWeM O BbinjaaTte
Aoxoga OT [AONeBOro y4yacTuss B YCTaBHOM KanuTane WM WHbIM
aHaNOrM4YHbIM JOKYMEHTOM, ANS BbiNaaTbl A0X0AA, €C/IN TaKON CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnn ycTaHOBAEHHbIN CpOK BbIMiaTbl AoXoAa OT AOSIEBOr0 y4yacTus
npesbiwaeT 25 paboumx AHen, To AebuTopckas 3a40/IKEHHOCTb MO
BbINaaTe A0X0AA HE MOXET 6biTb KBannduuMpoBaHa onepaunoHHOMN.

OueHka cnpaBeanmMBoi CTOMMOCTM AeO6UTOPCKON 3a401KEHHOCTU MO
Aoxogam naes poccunicknx NMUO v naam (akumsiM) MHOCTPAHHbIX
MHBECTULMOHHBIX (POHAOB, Nan KOTOPbIX BXOAAT B COCTaB MMYLLECTBA
MN® B TeyeHne BCero cpoka KBanndurkaunum 3ag0/HKEHHOCTH, KakK
onepaunoHHON onpeaensieTcs Ncxoas mns:

e KONIMYECTBA WHBECTUUMOHHBLIX naeB [MNO® wunu naes (akuwui)
WHOCTPAHHbIX WMHBECTUUMOHHbIX (OHAO0B, Man KOTOPbIX BXOAAT B
coctaB mMmywectea MN®, yuyTeHHbIX Ha c4yeTe geno MNN® Ha paTy
onpegeneHna CYA C y4yeTOM 3aKJ/IHOUYEHHbIX, HO HEWCMOJHEHHbIX
CcAenokK;

e 06bsIBNEHHOro pa3Mepa Jdoxoga MO MWMHBECTUUMOHHOMY nato,
yKasaHHoro B coobuieHnn O Bbinsate Aoxoda No MHBECTUUMOHHbLIM
nasm poccuinickux MO wn  nasm  (akumaMm)  MHOCTPaHHbIX
MHBECTULUMOHHbLIX (POHAOB, KOTOpble BXOAAT B COCTaB MMyLLECTBa
NMN®, B coorteBetctBum ¢ wuHdopmaumen HKO AO HPA, MHbIX
OOCTYMHbIX WHMOPMAUMOHHBIX CUCTEM UAM oduuManbHbIM CANATOM
(oduumnanbHbIM NMMCBMOM) YNPaBAAOLLEA KOMMAHUN.

OueHka crnpaBenMBOM CTOMMOCTM AeBUTOPCKOM 3a[0/IKEHHOCTU MO

AoXo4aM OT A0NEeBOro yyacTms B yCTAaBHOM KanuTasie B TedeHune BCero

cpoka KkBanudbunkaumm 3a40/1KEHHOCTH KakK onepauynoHHOM

onpeaensieTcs B CyMMe 06bsBAEHHOro AoxoAa Ha A0S0 BlaAeHM S,

B naTty npusHaHMsa He06XoaMMO ONpeaenmTb KOIMYECTBO LEHHbIX 6ymar

Ha gaty duKcaunm peectpa akUMOHepPOB/BagenbLeB LEeHHbIX bymar

ONs BbiNNaTbl AMBMAEHAOB/AOX0A0B WM Ha  AaTy, Ha KOTOpYH

onpeaensoTcs nvua, nMetowme npaso Ha rnoayyeHune

OVBNAEHOO0B/A0X0A0B C YYETOM 3aK/IHYEHHbIX, HO HEUCMOJIHEHHbIX

CcAenok.

Mo ncreyeHun cpoka kBanmdbmkaumm 4ebUTOPCKON 3a40/1KEHHOCTU KakK

OMNEepauMoHHON, a TaKXe B C/lydae BbIIBIEHUS WHbIX COBbLITUN,

npueoasiwmnx K obecueHeHuUto, crnpaBeananeBas CTOMMOCTb onpeaensieTcs

B COOTBETCTBMMU C [1puaoxeHunem 6.

Cnucok obwmx cobbiTnii, npuBoaAawMX K obecueHeHUo, yKasaH B
NpuaoxeHuu 6.
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MPUNOXEHNE 17. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO
AEHE)XXHbIM CPEACTBAM, HAXOAALWLMNMCA Y
NMPO®ECCUNOHAJIbHbIX YHACTHUKOB PbIHKA LLEHHbIX BYMAT U B

HKO HKL, (AO)

e [lebutopckas 3a40/IKEHHOCTb MO AEHEXHbIM CPeacTBaM,
HaxoasWmMMcs Yy NpoeCCMOHanbHbIX YYACTHUKOB pblHKa LEHHbIX
6ymar (nanee — 6pokep);

e [lebutopckas 3a40/IKEHHOCTb MO AEHEXHbIM CPeaCcTBaM,
HaxoaswmmMcs Ha cyete B HKO HKL (AO).

e [aTa 3auncneHms OeHeXHbiX CpeaACTB Ha  crneuuanbHbIn
6poKepcKuin cHeT Ha OCHOBaHMKM oTyeTa 6pokepa;

e [laTa 3auuMciieHMs AeHeXHbIX cpeacTB Ha cyer B HKO HKL (AO),
OTKPpbITbI ang MNO®.

e [aTa wucnonHeHus O6pokepoMm o0653aTenbCTB MO NEpPEedYncneHunto
OEHEXHbIX CpeacTB C creumanbHoro 6pokKepckoro cyeta/BbiBOA
AEHeXHbIX cpeacTs co cyeta B HKO HKL, (AO);

e [aTta peweHns baHka Poccum 06 oT3biBE NUUEH3UM Yy 6pokepa
(BeHexHble cpeacTBa nNepexoaaT B CTaTyc npoden nebutopckoin
3a40/KEHHOCTHN);

e [aTta nukBuagaumm 6pokepa corsiacHo MHQOpMauuu, packpbiTol B
odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM yucne 3anucu B EFPIOJ
0 nukBugaummn 6pokepa).

B oTcyTcTBME Npu3HakoB obecueHeHNs:
e B TeueHue Bcero nepmoga HaxoXAEHUS AEHEXHbIX CPeaCcTB Ha
cyetax 6pokepa wnam Ha cyetax B HKO HKL (AO);
e B TeueHme 3 paboumx pgHen c partbl, Korga ynpasnsowas
KOMMaHMs Bblpa3usia HaMepeHne O BbiBOAE AEHEXHbIX CPeacTB
co cyeta 6pokepa wam co cyeta B HKO HKL (AO) B
YCTaHOB/IEHHOM OpMe COrlacHO 3aK/loYEeHHbIM [0roBopaM
(cornaweHusiM), B ciyyae, €Cnn B TEYEHME yKa3aHHOro cpoka
AeHeXHble cpeAcTBa He nosiyyeHsbl Ha cyeT NMNO
NHdopmaumio o HeucnonHeHun 6Gpokepom wunm HKO HKL (AO)
TpeboBaHMsa YnpaBasiowen KOMMaHMM O BbIBOAE AEHEXHbIX CpeacTB
npepoctasnsetca B CneunannsanpoBaHHbIA Aeno3uTapuin He nosgHee
OHS, crieayowero 3a OKOHYaHMeM YCTaHOBJ/IEHHOIO CpoKa.

CnpaseanueBasi CTOMMOCTb AEHEeXHbIX CPeACTB, HAaXOASLWMXCA Ha cyeTe
6pokepa nnum Ha cyete B HKO HKL, (AO), onpeaensetcs B CyMMe oCcTaTka
Ha YKa3aHHbIX CYeTax.

Mo ncreyeHun cpoka kBanmdbmkaumm 4ebUTOPCKON 3a40/1KEHHOCTU KakK
onepaunoHHON, a TakXe B Cc/y4dae BbIIBNEHUS WHbIX CO6bITMRA,
npueoasiwmx Kk obecueHeHWto, cnpaBeannBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUU C [IpunoxexHunem 6.

Cnuncok obwmx cobbiTnii, npuBoaAwMX K obecLeHeHWo, yKasaH B
NpuaoxeHuu 6.
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MPUNOXEHNE 18. SAAOJIKEHHOCTb NO CAEJIKAM C LEHHbIMUA
BYMAIrAMU, SAKJIOYEHHbIM HA YC/NTOBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKWMN LEHHbIX BYMAT,
ONPEAEJIEHHON YC/IOBUSAAMU OOFOBOPA C AATOW 3AKJ/IIOYEHUSA
OOIrOBOPA MO NOKYNKE/NPOAAXE LEHHbIX BYMAT)

3a0/KEHHOCTb N0 CAeflkaM C UeHHbIMKM ByMaramu, 3akOYeHHbIM Ha
ycnosuax T+

- [HaTta 3aknwouyeHus pgorosopa Mo npuobperteHuto (peanusauumn)
LLeHHbIX byMmar;

- [laTta HanpaBfieHus MNOATBEPXAEHUS Ha y4yacTue B KOPMOpaTUBHOM
aenctemn (akuenT odepTbl) B clyyae, €ClU YC/0BUS UCMNOSTHEHUS
odepTbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCMOJTHEHUS OdepThl.
Ycnosus onpeaeneHHoOCT U HEM3MEHHOCTU ONpeaenstoTCa CeayowmnMm

obpazom:

1. OdepTa He MOXeT 6biTb OTK/IOHEHA SMUTEHTOM UM
oTto3BaHa YK A.V. MNo;

2. KonwnyecTtBo BblkynaeMblX LEHHbIX ByMar MU3BECTHO U HE MOXET
6bITb U3MEHEHO;

3. UeHa Bbikyna onpeaeneHa n He MoXXeT 6bITb U3MEHEeHa.

Jata nepexoma npaB COBGCTBEHHOCTM Ha UEHHble ByMmaru
NOATBEPXAEHHAS BbIMUCKOM MO CYETY Aeno.

CnpaBeanmBasi CTOMMOCTb 3a40/IKEHHOCTU MO CAe/IKaM C LeHHbIMU
6yMaramMm, 3aK/l4YEHHbIM Ha ycrnoBusx T+, onpeaensercs B pa3Mepe
pasHuUbl MexXay BblpaXXeHHOM B pybnsx cnpaBeanvmsBoii CTOMMOCTbIO
LEHHbIX ByMar, SBASOWNXCA NpeaMeToOM CAENKU, U CYMMOW COENKN B
BaNoTE CAENKWU, NPUBEAEHHON K pyb/to MO TEKYLWEMY KypCY BastoThl.

Mpn onpeaeneHnn crnpaBeasMBON CTOMMOCTM 3a40JIKEHHOCTM Mo
coenkam Cc  obnuraumsaMm,  3ak/OYEHHbIMM  Ha  ycnoBuax T+,
cnpaBeanMBasi CTOMMOCTb 06nraunii, SBASIOWNXCS NpeaMETOM CAESKH,
C [paTbl 3aKIKOYEHUS CAENKN A0 AaTbl Nepexoaa npaB cO6CTBEHHOCTM Ha
LeHHble ByMaru, exegHeBHO OMNpeaenseTcs C YYEeTOM HaKOMJIEHHOro
KYMOHHOro AoxoAa, onpeaesieHHOro Ha AaTy pacyeTa no caenke B
COOTBETCTBUM C YC/IOBUSIMW CAESKWU WM NpaBuiaMm opraHusaTopa
TOPros.

B cnyyae nonoxuTenbHOW pa3HuUbl, cAesika NMpPU3HaeTCs B coCTaBe
akTneoB (pebutopckas 3a40/1KEHHOCTb) Yy NoKynaTens/ B cocTase
obszatenbctB  (KpegmTopckas 3a40/1KEHHOCTb) y npojasua,
oTpuuaTenbHoM  pasHuubl - B abcoNOTHOM  3HA4YeHUMM B
coctaBse ob6a3aTenbCTB (kpeguTopckas 3a[40/1KEHHOCTb) y
nokynaTtens/B cocTaBe akTuBoB (paebutopckass 3a[0/HKEHHOCTb) Y
npoaasua.

CnpaBeanuBasi CTOMMOCTb (32 MCKIOYEHMEM aKTMBOB, BO3HUKLUNX
Nnpu 3aK/IOYEHUM CAENOK Ha bupKe B pexkmme 6e3agpecHbiXx TOpPros)

KOppeKTUpyeTCcss B C/lyyae BO3HWMKHOBEHWUSI COObLITMIA, MPUBOASALWMX K
ob6ecLeHeHNI0, B COOTBETCTBUM C [IpuioxeHneM 6.
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Cnucok o06wux cobbiTun, npmBoaAwmMx K obecueHeHuto, yKasaH B
MpunoxeHunn 6.
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NPUIOXXEHME 19. 3BAAOJ/HDKEHHOCTb MO CAEJIKAM C BAJTIOTOW,
3AK/TIOYEHHbLIM HA YCNTOBUSAX T+ (MPU HECOBNAAEHWUW AATDI
NOCTABKW BAJIIOTbI, ONPEAENEHHOW YC/TIOBUSIMU [JOFOBOPA C
AATOI 3AK/TIIOUYEHUS OFOBOPA MO NMOKYNKE/MNPOOAXE
BAJIIOTbI)

3a40/HKeHHOCTb No caenkam ¢ BaﬂPOTOVI, 3aK/II0YEHHbIM Ha ycnoBuax T+

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

[aTta nepexoaa npaB CO6CTBEHHOCTM Ha BaJIlOTY HA OCHOBaHMW BbINNUCKMU
CO CYyeTa OTKpPbLITOrO Ha  ynpasBnsawwyl  KoMnaHuwo  A.Y.
NMN®/6pokepcKkoro oT4yeTa.

CnpaseanuBass CTOMMOCTb 3a40JIKEHHOCTM MO cAesikamMm C BaslTown,
3aK/IIOYEHHbIM Ha ycnoBuax T+ onpepensercs B pa3Mepe pasHUubl
Mexay TeKyllien cnpaBeasiMBoi CTOMMOCTbIO BastoTbl, PAaCCYMTAHHOM B
py6nsix B COOTBETCTBUM C HacTosiwmMn Mpasunammn onpeaenexHus CHA,
M CTOMMOCTbK BantoTbl B pybnsx, 3admMKCMpoOBaHHOM B AOroBOpE Ha
0ATYy WCMNONHEHUS CAEeNKMW.

B cnyyae nonoxuTenbHOW pa3Huubl, cAaesika NMpPU3HAETCs B COCTaBe
aKTMBOB (AebuTopckas 3a40/IKEHHOCTb) Yy nokKynaTens/ B CoCTase
obssatenbcte  (KpeamTopckas 3a40/1KEHHOCTb) y rpojasua,
oTpuuaTenbHOM pasHuUbI - B
coctase obs3aTenbCTB (kpeanTopckas 3a40/KEeHHOCTb) y
nokynaTtens/B cocTaBe aKkTMBOB (AebuTopckass 3a40/IKEHHOCTb) Y
npoaasLa.

CnpaBeanueBas CTOMMOCTb KOPPEKTUPYeTCs B C/lydae BO3HMKHOBEHMUS
cobbITUN, npuBOASWMX K obecueHeHu, B COOTBETCTBUM C
MNpuaoxeHnem 6.

Cnucok obwmx cobbiTnii, npuBoaAwMX K obecueHeHuo, yKasaH B
MpunoxxeHunn 6.
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MPUNOXEHNE 20. NTPOYAA AEBUTOPCKASA 3AAO0JIXXEHHOCTb

B pamkax HacTtosawmx MNMpasun onpeaenenns CHA k npoyen aebutopckon
3a40/KEHHOCTN OTHECEHbI B TOM YuC/e cleayowme Buabl:

e [lebuTtopckasa 3aA0/KEHHOCTb, BO3HMKLWAS B pe3ynbTaTe
coBeplieHuss caenok ¢ wumywectsom [MN®, no KOTOpbIM
HacTynuna Hanbonee paHHAS naTa pacyeToB;

e ABaHChbI, BblAaHHble N0 cAeflkaM 3a cyeT uMylectsa NMNO;

e [lebuTopckasi 3a40/IKEHHOCTb YNpaB/slOLWEN KOMMNaHuM nepea

Mo,

e [lebutopckas 3a40/IKEHHOCTb, BO3HMKLIAA MO JA0roBopaMm C
ayaMTOpCKOMN opraHusaumen, OUEHLLNKOM,
cneunanmn3npoBaHHbIM Aenosvtapuem, perncTpaTtopom,

yKasaHHbIMU B lMpasunax 4Y NMNO;

e [ebutopckasa 3a40/IKEHHOCTb, BO3HMKLWIAA nNpu  onjarte
pacxonoB, CBSA3aHHbIX C AOBEPUTE/bHBLIM YNpaBneHUEM;

e [lebuTopckas 3a40/1KEHHOCTb Mo Hanoram, cbopam, NOW/MHAM B
6t04)KeTbl BCEX YPOBHEN;

e [lebuTtopckas 3a40/HKEHHOCTb MO BO3MELLEHUIO CYMMbl HasloroB
n3 6toagxeta PO;

e [lebuTtopckas 3a40/KEHHOCTb MO apeHae;

e [lebuTtopcKas 3aA0/KEHHOCTb, BO3HMKLIASA B pe3ynbraTte
nepesoja AEHEXHbIX CPeAcTB («AeHbrn B NyTU»);

e [lebuTtopckas 3a40/HKEHHOCTb, BO3HUKLIASA B pe3y/bTaTe OT3bIiBa
nvueHsun y 6aHka unm 6pokepa;

e [ebuTtopckaa 3aA0/KEHHOCTb, BO3HMKLWAS B pe3ynbTaTe
nepegayn espoobnuraumMini B onnaty 3aMmellarolmnx obnaunraunii
npu nx pasMeLleHmn (B TOM yncne B ciydae nepegayum (yCTynku)
BCEX WMYLIECTBEHHbIX M WHbIX MNpaB Mo espoobnuraumsam
POCCUNCKUM HOPUANYECKUM NNLLAM);

e [lebuTtopckaa 3afO0/HKEHHOCTb MO MpUYMTaloLencs npemMum no
BHEOGUpPXEBbIM  MPOM3BOAHbLIM  (PUHAHCOBbLIM  MHCTPYMEHTaM
(BNow);

e WHasa pebutopckas 3a40/1KEHHOCTD.

e Ona pebutopckoili 3a[0/XEHHOCTUM MO BO3MeleHUro
CyMMbl HanoroB u3s 6rogxketa P® - pgata npuHatmsa HAOC no
pabotaM M ycnyram K BblY4EeTY, @ TakKXe AaTa BO3HWKHOBEHMS
OCHOBaHU1SA 19 BO3MELLEHUSA Hanora M3 broaxeTa.

e [lebuntopckas 3a[0JKEHHOCTb NO HanoraMm, c6opam,
nowsjiMuHaMm B 6roaxeTbl Bcex YpoOBHeW - fjaTa
BO3HWKHOBEHWUS OCHOBAHWUS ANS BO3MELLEHMS Hanoros, c6opos,
nMoLnH n3 broaxera.

e NAna [ebUTOPCKOW  3aA0J/HKEHHOCTM  ynpasBnsolein
koMnaHuu nepen NMU® - ycrtaHoBNEeHHbIN haKT NpeBbllWeHns
OONYCTUMOM BEJIMYUHBLI  BO3HArpaxgaeHwi u/vnm pacxonos,
CyMMa npesbllLeHNs KOTOpPbIX noanexuTt BO3BpaTy
ynpaBnsawoLwWen KOMNaHnen, Nan yCTaHoB/IEHHbIN DaKT U3NULWHE
BbIM/JAYEHHOr0 BO3HarpaxAaeHus ynpasnswowWwen KoMnaHum,
CyMMa KOTOpPOro nognexuT Bo3spaTy B [MU®, namn cymma ybbiTka,
KOTOpas ynpasnswas KoMNaHusa AoaxHa Bo3Mectutb B MNP B
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pesynbTaTte AONYLLEHHOro HapyLeHuns TpeboBaHmin
3aKoHOAATENbCTBA.

e [Ana pebuTtopckon 3aA0JIXKEHHOCTH, BO3HMKLIEA B
pesyJsibTaTte nepeBofa AEHEXHbIX CPeAcTB — dakTnyeckoe
CrUcaHne AeHexXHbIX CpeacTB ¢ ogHoro cyeta NMN® n otcytcTeme
dakTa 3aumcneHus Ha agpyron cuyer [UND, Ha KoTOpbIN
OCYLLECTBIANCS NepeBoa.

e Ona pebutopcKkOoM 3aA0J/HKEHHOCTM MO apeHae - dakT
nepefaym akTuMBa B apeHAY W BO3MOXHOCTb OMNpeaesieHus
BENMUMHbI 06513aTeNbCTB apeHAaTopa Mo AOroBOpYy apeHAbl Ha
AaTy onpeaeneHns cnpaBeasiBoi CTOMMOCTH

e Ona pebuTOopcKOoM 3aA0J/HKEHHOCTHM, BO3HMKLIEA B
pesynbTaTte O0T3biBa NIMLIEH3UMN y 6aHKa uin 6pokepa — aata
0T3biBa AnueH3nm b6aHka, 6pokepa.

e [e6butopckas 3ap0/IXKE€HHOCTb, BO3HMKLUAA B pe3yJibTaTte
nepepnaymn (yCTynkum) BCeX MMYLLECTBEHHbIX U UHbIX NpaB
no eBpoo6/MrauMsaM poCCUMCKUM HOPpUANYECKUM NTnLyaMm B
omJiaTy 3aMewarimx oébamraumim npm Mx pasMewleHum -
JaTa YCTYNKM BCeX WMYWECTBEHHbIX W MWHbIX MpasB no
espoobnuraumsamMm B COOTBETCTBMM C AOrOBOPOM  YCTYMNKWU
TpeboBaHus (MNM B TOM C/yyae, ecin AOKYMEHTOM, CoAaepXXallmm
yCNoBMSA  pasMeleHns  UeHHbIX  b6ymar, npeagycMoTpeH
OAHOCTOPOHHUN aKT ycTynku npas (Deed Poll of Assignment) — aaTta
NPUHATUS YCTYMNKMU B COOTBETCTBUM C yCNnoBusiMmn
OAHOCTOpPOHHEro akTa yctynku npas (Deed Poll of Assignment)).

e [Ona nebuUTOpPCKON 3aA0/IHKEHHOCTU MO NpUuuYUTaroLencs
npeMmn nNo BHe6up>XeBbiM NPOU3BOAHbLIM (PUHAHCOBbIM
UMHcTpymeHTam (BMOUN):

— [ons  cay4daeB  3aknwudeHums  BIOUW  npuuunTtatowascs
npemMma npu3HaeTca B AaTy npu3HaHua BlOU B
cooTBeTCTBUM C [IpunoxeHunem 33, ecnu npuymTaroascs
npemms He noctynuna (He 6blna 3aumMcneHa) 4O AaThl
npusHaHusa BMNOW (B ToM cnyyae ecny npeMus noctynuna
(bblna 3aumcneHa) pA[o0 AdaTtbl  npu3HaHus  BMOWU,
noctynmewasa (3adnMcneHHasl) npeMms OTHOCUTCS Ha
A0X0A4bl B AaTy MNOCTynneHus (3a4ncnenus));

— B C/lyyae yCTynku npaB u obszatenbcts no BMNOU unu
npoaaxu BMOU - B gaty 3ak/to4eHUs COOTBETCTBYOLLEN
CAenKku.

e [nA ocTanbHbiX BUAOB Ae6UTOPCKON 3af0JIXXEHHOCTU -
JaTa nepefayM aKTMBOB ([AEHEXHbIX CpeacTB) nuuy, B
OTHOLLEHNU KOTOPOro BO3HMKAET AebuTopcKas 3a40/KEHHOCTb,
[laTa BO3HMKHOBEHWS MpaBa TpeboBaHua MU B pesynbTaTe
J[OFOBOPHbIX U UHbIX FPa)AaHCKO-NPaBOBbIX OTHOLLIEHUN.

Kputepun
npexkpawjeHus
NpU3HaHNsA

Ana nebutopckoi 3aA0/1KEHHOCTU MO BO3MELeHUI0 CYMMbl
Hanoros u3 6ropxera PO:

- fJata wucnonHeHus obsasatenbctBa nepeg [MMU®  cornacHo
Hanorosomy kogekcy P®, a Tak xe gaTta peweHus o6 oTkase B
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OCyLecTB/IeEHMM 3a4yeTa (BO3BpaTa) CYMM W3MIULIHE YMAYEHHOro
Hanora;

- [p[aTa 3a4yeTa  M3UWHE YMJI@YeHHOro Hasora Ha4yuc/IeHUEM
COOTBETCTBYIOLLEro Hanora.

AebuTtopckaa 3aQ0JHKEHHOCTb MO  HanoraMm, c6opam,
nowsMHam B 6rog>keTbl Bcex ypoBHen:

- jJaTta nonydeHus BO3MelleHMs u3 6rogxeta MNOJIHOA CYMMbI
3a40/1KEHHOCTN COOTBETCTBYIOLWEro Hanora, c6opa, NOW/nHbI;

- [aTa peweHns o6 oTkase B OCyLLeCTB/eHMW 3ayeTa (BO3BpaTa)
CYMM M3/INLIHE YyNJlaYyeHHOro Hanora, cbopa, MoLwmnHbI;

- [aTa 3a4yeTa  M3MMWIHE YMJI@a4YeHHOro Hanora Ha4dyucieHnem
COOTBETCTBYIOLWEro Hanora.

Ae6butopckana 3aA0/IXKEHHOCTb, BO3HMKIUAA B pes3yJsbTaTe
nepenaumn (yCTynkum) BCceX MMYLLECTBEHHbIX U MHbIX NMpaB no
eBpoo6auraymamMm pocCMMCKUM IOpUANYECKMM NMLaM B onaaTty
3aMeLlariwmx oébaMraymii Nnpym Mx pasMeLleHn:

- AaTa 3a4yucnenuns 3amellarowmx obnuraumini Ha cdet aeno YK A.Y.
nno;

- AaTa NolydeHns OOKYMEHTOB M yBeAOMJIEHUI, NMpeayCMOTPEHHbIX
OOKYMEHTOM, coAepXallmM yCrioBUS pa3MelleHns LeHHbix bymar, B
c/lyyae OTKJIoOHeHusa odepTbl (yCcTynka npas no espoobnurauymsam)
3MUTEHTOM 3aMellarwmx obnuraunii;

- parta npekpalweHus AorosBopa Ha npuobpeTeHme 3amellaromx
obnuvrauun (B TOM 4ynciae nNo MHbIM OCHOBaHUAM, NMpeayCMOTPEHHbIM
3aKoHoAaTeNnbCTBOM Poccuiickon depepaunn).

Oebutopckasi 3af0/IHXKEHHOCTb MO MpUUYMUTAlOLWENCa NpeMum
no BHe6UuprKkeBbIM Npou3BOAHbIM ¢MHaHCOBbIM
MHctpymeHtam (BM®U) npexkpawaer npusHaBaTbCA B
Haunbosiee paHHIOIO U3 AaT:

— B [aTy ucnosiHeHunsa ob6a3aTenbCTB No onnaTe NpeMuu;

— B JaTy JMKBMAAUMWM KOHTpareHTa COrfacHoO BbIMUCKeE U3
ErPION;

- B paty aukeBugaumm  (UCKAKOYEHMS)  MHOCTPAHHOro
KOHTpareHTa M3 peecTpa KOMMEpYeCKWX opraHmsauumini unu
MHOIO CXOXero ro CMbICNy peecTpa, NpefyCMOTPEHHOro
3aKOHOAATeNbLCTBOM CTpaHhbil, B KOTOpOW 6bin
3aperncTpmpoBaH MHOCTPaHHbIA KOHTPareHT;

- B JaTy YyCcTynkum npaB wu obssatenbcts no BMNOU (ecnu
nepegava npas Mo MOAYYEHUIO NPeMUN cneayeT U3 yCroBui
COOTBETCTBYIOLLEN CAENKUN);

— B AaTy npouyero npekpaleHus npasa TpebosaHusa no onnarte
NpeMmn B COOTBETCTBUU C AENCTBYIOLWNM 3aKOHOAATENbCTBOM
VAN AOrOBOPOM.

Ona ocTtanbHbIX BUAOB A€6UTOPCKON 3a40/1XKEHHOCTH:

- [aTta wucnonHeHus obsasatenbctB nepeg MN® B TOM umcne no
aorosopy, NAY (B cny4ae 3a40/1KEHHOCTM YNpaB/soOLWENR KOMNAHNW)
MM UHBIM OCHOBAHUSM;

- [aTta nukBMpauum KOHTpareHTa — pUANYECKOro nmua cornacHo
Bbinncke n3 EMPIOJT nnn pgata nonydeHms nHdbopMaumm o CMepTu
dhun3mMyeckoro nmua - 4OSHKHUKA;
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Kputepun 7]
CPOKH
KBanngpuukaynm
Aeburopckon
3a40/1HKEHHOCT
7] Kak
onepaunoHHOH

B oTcyTCcTBME NpU3HAKOB 06ecLeHeHus:

Ae6butopckasa 3ap0J/1XEHHOCTb, BO3HUKLUAA B pe3ysbTaTte
coBepuwieHua caenok c¢ umyuwecrsom NMUD, no KoOTopbIM
HacTynuna Haubonee paHHSAS p[aTa pacyeToB, B TOM 4ucse
Ae6butopckasa 3af0J/1XXEHHOCTb, BO3HUKLUAA B pe3y/sbTaTte
nepegauum eBpoobnuraumii B onnaty o6bnuraumii npum mx
pasMmeuwieHun (B TOM YyMcne B cnydae nepegaum (yCcrynku)
BCeX MMYLLECTBEHHbIX U UHbIX NMpasB No espoo6auraumam
POCCUMACKMM OpUANYECKMM nuuaMm), ecinm obwuin cpok
noraweHns Takoh 3aA0/IKEHHOCTU COrflacHO YCNOBMSAM CAeNKu
He npeBblwaeT 15 pabounx gHen (C y4eToM cpoka NMposioHraumm
M nepe3saksIlo4YeHnin AOoroBopoB), - C AaTbl MPU3HAHUS 40 AaTbl
rnoraweHns coriacHo ycnoBuaM caenku. MNMpu 3ToM 4ONYCTUMbIN
CPpOK HapyweHus o0653aTenbCTB KOHTpAreHToM cocrtaBnser 3
pabounx [HA, B TeyeHuMe KOTOpbIX 3a[0/IKEHHOCTb TaKxXe
KBannduumpyeTcs onepaumoHHOMN.

ABaHCbIl, BbijaHHbIe MO cAesikaM 3a cuyeT ummyuwectea MNMNO
KBanuduumpyetcs ornepaunoHHOMN aebutopckon
3a40/KEHHOCTbIO C AaTbl BblAayM aBaHCa A0 AATbl NoraweHus
0653aTeNIbCTB KOHTPAreHToM COrnacHo ycnoBusaM caenku (ecnum
CPpOK nMoraweHunss aBaHca B COOTBETCTBMWM C AOrOBOPOM
cocTtaBnser He 6onee 15 paboumx pgHel C yyeToM Cpoka
nposioHraumMm wn nepesakyoyeHnin gorosopos). [lpn  3TOM
AONMYyCTUMbIM CPOK HapyweHus o0653aTenbCTB KOHTpareHToM
cocTtaBnseT 3 paboumx AHSA, B Te4eHNEe KOTOPbIX 3a40/KEHHOCTb
TaKxXe KBanuduumpyeTcs onepaumoHHON.

Oebutopckana 3a40J/1XXEHHOCTb yNnpaBAslWEen KOMNaHUu
nepea MUN® - B TeyeHme 25 pabounx pJgHen cC patol
BO3HWKHOBEHUS KBannduUUMPYeTCS B KayecTBe OnepaLuoHHOMN.
Mpu HanMumMm o60CHOBAHHOIO 3KCMepTHOro (MOTMBMPOBAHHOIO)
cy)XxaeHna Ynpasnsiolwen KOMMNaHUM O TOM, 4YTO YBEJIMYEHMUE
CPOKOB MoralweHns 4ebuTopCcKon 3a[0/1KEeHHOCTU He ABnseTcs
cnencTBueM HeraTMBHbIX NpoLeccos, BO3HUKLLMX B
OEeATEeNbHOCTU YMpaBasloWwen KOMMaHMK, a Takxe Hanudue
OOKYMEHTaNbHOro noATBEPXAEHUS OT ynpaBaslowen KoMnaHum
CPpOKOB MoOralieHus 3af0/IKEHHOCTU, Takas 3a40/KEHHOCTb
MpoAo/IXaeT OTHOCUTBLCS K OnepauMoHHOMN.

Ae6butopckasa 3aA0/1HKEHHOCTb, BOSHUKILUAA NO AOrosopam
C ayAUTOpPCKOM opraHusaumen, OUEeHLUNKOM,
cneyManmMsmMpoBaHHbIM [Aeno3uTapmeM, perucTpaTtopom,
yka3aHHbiMu B NMpasunax AY MU, a Tak ke aeburtopckasn
3aA0/IXKEHHOCTb, BO3HMKLUIAA TMpuU ornJate pacxoaos,
CBfi3aHHbIX C AOBepuTesibHbIM ynpasneHuem NMN® - c
[aTbl MPU3HaHWUA A0 AaTbl OKOHYAHUA CPOKa OKa3aHus ycnyr B
COOTBETCTBMM C  YCNOBUSMM  3aK/IIOUYEHHbIX  JOrOBOPOB.
JlonycTuMbIlA CPOK HapyweHusa obs3aTenbCTB cocTaBnser 25
pabounx OHen, B Te4yeHMe KOTOpbIX 3a40JIKEHHOCTb BCe elle
kBanuduumpyertcs onepaunoHHON. Mpwn Hannunmn
060CHOBaHHOro 3KcnepTHoro (MOTMBMPOBAHHOIMO) CyXAEHMUS
Ynpasnswuwiern KOMNaHWM O TOM, YTO YyBeIMYEeHMe CpPOKOB
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OKaszaHus yCcnyr unum noraweHns aebuTtopcKoin 3aA0/1KEeHHOCTHU
He ABNSeTCs CNeACTBMEM HeraTMBHbIX MPOLECCOB, BO3HUKLLUUX B
OEeATENbHOCTU AO/MKHMKA WAN NPU HaIWUYMKM OOKYMEHTasIbHOro
noATBEPXAEHUS OT KOHTpareHTa WHbIX CPOKOB MoraweHus
3a/10/1KEHHOCTM / okasaHusa ycnyr NMU® aBnseTcs OCHOBaAHUEM
ONS YBENMUYEHNS CpoKa KBanuduKaumMm Takon 3a40/1KEHHOCTUN B
KayecTse onepaunoHHOMN no naThbl, yKa3saHHoM B
npeacTaBNeHHbIX JOKYMEHTaX.

e [lebntopckas 3apo0JIXKEHHOCTb NO AOorosopam apeHpabl (B
T.4. KOMMYHaJsibHble T[JiaTeXXu, noanexawme onjaarte
apeHAaTopoM) CpOK rnoralleHmsl KoTopor He npesbiwaer 10
pabounx [AOHel C JdaTbl OKOHYaHMS apeHaHoro nepuoaa
KnaccmduumpyeTcsa onepaumMoHHON € AaThbl NpU3HaHUA A0 AAThbl
noraweHns B COOTBETCTBUU C YC/TIOBUAMM A0rOBOpa apeHabl. MNpu
3TOM AONYCTUMbIA CPOK HapylleHWs apeHAaTopOM WCMOAHEHUS
obgasaTtenbcTB coctaBnser He 6onee 10 pabouux AHen, B
TeyeHne KOTOpbIX 3aA0/DKEHHOCTb MO apeHAe npoaoskaeT
KnaccuduumpoBaTbCs Kak onepauuoHHas.

e [e6butopckas 3aA0J1XKEHHOCTb, BO3HMKLUAA B pe3yJsibTaTte
nepesofa AEHEeXHbIX cpeacTtB («AeHbrm B nNyTu») — B
TeyeHne 3 pabounmx AHeW C AaTbl MNPU3HAHUA  Takoun
3a40/KEHHOCTMW.

e [ebutopckasi 3aA0JHKEHHOCTb MNO MNpuYUTaloLlencs
npeMMn no BHe6upr>keBbIM NPOU3BOAHBIM (PUHAHCOBbIM
nHctpymeHtam (BN®U) - B Teuenne 10 (pecatm)
KaneHaapHblX AHeNW C AdaTbl MPU3HaHUS COOTBETCTBYHOLLEN
0ebuTopcKkon  3a[40/KEHHOCTM  Mpu YCNOBUM  OTCYTCTBUS
npusHakoB obecLeHeHus.

CnpaBepgsinBas
CTOMMOCTb

B obwem cnyuyae ans uenen onpeneneHus cripaBensiMBo CTOMMOCTU
0ebuTopcKoi 3a40/1KEHHOCTU eC/iM He onpejesieHa KOHKpeTHas AaTa ee
noraweHuns, HO yKasaH npeaesibHbI CPOK, B TeYeHMe KOTOPOro Takas
3a40/DKEHHOCTb  AO0J/KHA ObiTb  MoraweHa, TO CPOK MoraweHus
npuHMMaeTcs MaKCUMasbHbIM B  OTcytcTBMe  06OCHOBaHHOro
3KCNepTHOro (MOTUBUPOBAHHOIMO) CYXAEHUS yrpaBnsaoLwen konaHmm ob
MHbIX CpOKax noraweHnsa Takon 4ebuTopCcKon 3a401KEHHOCTH.

Ecnn He onpeneneHa KOHKpeTHas AaTbl noraweHus Aebutopckomn
3a[0/1KEHHOCTM U OTCYTCTBYET MpeAefbHblA CPOK MoraleHus, To ANns
uenemn onpegeneHns cnpasensiMBoll CTOMMOCTU TakOn CPOK MOXET BbITb
yCTaHOBIEH Ha OCHOBaHMM 060CHOBaHHOIo SKCNEepTHOro
(MOTMBMPOBAHHOI0) CYXAEHUSA YNpaBsoWen KOMNaHUN.

Jebutopckas 3a40MKEHHOCTb, noanexallas noraweHno UMyLLEeCTBOM,
BO3HMKLUAA MO AOroBopaM MeHbl, HOBauUMM W APYrUM aHanornyHbIM
porosopaM (3a WCK/IKOYEHMEM Cny4vyaeB, OTAENbHO YKa3aHHbIX B
HacToswmx Mpasunax onpegenenHnsa CHA), oueHMBaeTca NO CTOMMOCTH
MMyLLEeCTBa, noajiexalwero noslyyeHuto, B COOTBETCTBMW C MOPAAKOM
onpeaeneHnsa  cnpaBeasiMBoOM  CTOMMOCTM  Takoro  WMMyLLecCTBa,
YCTaHOBJ/IEHHbIM HacToswmMu MNpasunamm onpegenenmna CHA ¢ yyeTom
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MEeTOAMKM OLEHKN KpeauTHOro pMcKa B COOTBETCTBUM C MpuioxeHnem 6
(ecnn 3TO NPUMEHUMO).

CnpaBeasimBasi CTOMMOCTb AebUTOPCKOM 3a01)KEHHOCTM OMNMpEeAENSeTCS:
e B cymMmMe (PaKTUUYECKOro ocraTtka 3aAo0JIDKeHHOCTUM Ha paarty
onpepesieHUa cnpaseasiMBoOnM CTOMMOCTU/AaTy onpeaeneHuvs

CYA*:

- Ans Bcen AebUTOpCKOWN 3a[10/1)KEHHOCTM, YKa3aHHOM B HacTosILWEM
NpUIOXeHUn, B nepuoa KBanndukaunmm Takon 3aA0/XKEHHOCTU B
KauyecTBe onepaLuoHHOMN;

- 0N 4ebnTopcKor 3a40/1KEHHOCTU Mo HanoraMm, cbopam, NowAnHaM
B 6t104)XKeTbl BCEX YPOBHEN;

- Ans ebUTOpPCKOM 3a10/IKEHHOCTMN MO BO3MELLLEHNIO CYMMbl HaJ1I0roB

n3 brogxeta PO.

*[lebuTopcKas 3a40/IKEHHOCTb PACCUNTLIBAETCA Ha KaXxayto AaTy onpeaesneHus
cnpasegnveon  ctommoctu. B cnyvae, ecnn  pasMep  aebutopckon
3a[l0/DKEHHOCTM He MOXET 6bITb TOYHO OMNpeaesnieH Ha AaTy onpeneneHus CHA,
TO, MCMO/b3YHTCA METOAbI anmnpoKCMMaumm BeNnYmH.2>

e B CyMMe, onpefesieHHOW C wucnosnb3oBaHMEM MeToja
npuBefeHHOW CTOMMOCTM 6yAyLIMX AEHEeXXHbIX MOTOKOB C
YYEeTOM KpeauTHbIX puUckoB ([lpuioxeHne 6) BO BCEX MHbIX
cnydyasx.

Cnpaseannueas CTOMMOCTb Ae6butopckoi 3a0J1)KEHHOCTH,
BO3HMKIUENA B pe3ysibTaTe nepenaum eBpoobnurauuii B onsiarty
3aMewjarowmx obamraumin npm mx pasmeuweHum (B TOM Yucne B
cny4vae nepepnaym (yCTyrnku) Bcex MMyLLEeCTBEHHbIX U UHbIX NpaB
no eBpoo6aurauMsaM poOCCUMUCKMM HPUANYECKUM JMuaM),
NnpM3HaeTcss paBHOM crnpaBea/siMBoOM CTOMMOCTM  eBpoobnunrauumi,
nepefaHHbIX B onnaTy 3aMewawwmnx obnuraumin uam no KoOTOpbIM
nepegaHbl (yCcTynneHbl) BCe MMyLleCTBEHHble U WHble npaBa
pOCCUNCKUM  topuandeckuM  nuuam. CnpasBeanveass  CTOMMOCTb
eBpoobnurauunin, nepeaaHHbiX B onjaTy 3aMelwarowmx obnmraummn mnm
Mo KOTOPbIM nepefaHbl (YCTynneHbl) BCE UMYLLECTBEHHbIE U MHble NpaBa
POCCUNCKUM IOpUANYECKUM NnLaM, onpeaenseTca B obweM nopsake B
cooTBeTcTBUM C lMpasBmnamm CHA, C y4yeTOM HaKOMIEHHOro KYMOHHOro
Aoxo4a Ha JaTy onpefesieHMs cnpaBeasinBo CTOMMOCTM AebUTOpCKON
3a40/KEHHOCTW.

B cnyyae BO3HWKHOBEHWS MNpPU3HAKOB obecueHeHMs 3MUTEHTa
3aMellarowmnx obnuvraumn, cnpasensneas CTOMMOCTb  AebuUTopcKom
3a40/DKEHHOCTN  onpefenseTca NocpeacTBOM MPUMEHEHUA MeToAa
npuBedeHHOMW  CTOMMOCTM  6yaywMX  AEHeXHblX  MOTOKOB K
eBpoobnunraumam, nepegaHHbiM B onsaTty 3amewarwmx obnuraumin (B
TOM Yncae, No KOTopbIM NnepefaHbl (YCTYnaeHbl) BCE MMYLLECTBEHHbIE U

25 MporHo3Hblie 3HauyeHns 06s53aTenbCTB, pacCUMTaHHble YNpasaswoWweln KoMNnaHuven, npeaocTaBnsioTcs B
Cneunann3mMpoBaHHbIA Aeno3uMTapuii Ha Kaxay aaty onpegenedus CHA c ykasaHueMm nepuoaa BblI6opku m

06BbACHSOWNX NnepeMeEHHbIX.

Onsa uenen annpokcumauum pasMmepa akTueoB (06513aTenbCTB) MCMONb3YETCS CTaTUCTUKA 3a nocnegHue 12
(OABeHaguaTb) Mecsues, npeglecTByowmx gate onpepenedns CHA MUO. Mpu oTCcyTCTBMKM Takoro obbema
CTaTUCTMKM MeTOA anmnpoKCUMaumu MPUMEHUM MPU HaNM4uynKM LAaHHbIX HE MeHee 4yeM 3a nocnegHue 2 (aBa)
Mecsua, npegwecrtsyrowmnx gate onpeaenenmna CHA NMnNo.

B paTty noctynneHms AOKYMeHTa, NOATBEPXAAOWero oKas3aHHble yCcnyru, Nnpou3BoANTCA KOPPEKTUPOBKA
HauyncneHHbiXx 0693aTeNnbCTB A0 UX peasibHOro 3Ha4YeHUS.
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WHblE MpaBa POCCUNCKMUM IOPUANYECKUM NMLAM), C YYETOM KPeaAUTHbIX
PUCKOB 3MUTEHTA 3aMellarwmx obnuraunii (MNpunoxeHue 6).

Jdebutopckas 3a40/MKEHHOCTb MO BO3MELLEHMIO HANOros n3 6roaxera, a
Takxe aebutopckasa 3a40XKeHHOCTb No Hasoram, cbopam, NOWIMHaAM B
6toaxXeTbl BCEX YPOBHEN He obecueHnBaeTCcs HeE3aBUCUMO OT CPOYHOCTU
ee noratieHus.

Cnuncok ob6wmx cobbiTuin, npusoasawmMx K obecueHeHuo, yKasaH B
NpuaoxeHnu 6.
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NPUNOXEHWE 21. HEABWXXUWMOE MMYLLECTBO

HenBuxmnmoe UMyLLLECTBO

[aTa BkNtouyeHna HeaBuxmmoro umywecrtsa B NMN® - Hanbonee paHHAS
u3 aart:
- pgaTta npueMa-nepenayn, rMOATBEPXAEHHAss aKToOM npueMa
nepegaun (He TnMpuUMeEHsIeTcs, B CNy4ae, ecan HeaBUXMMoe
uMywectso npuobpeteHo y gpyron YK A.Y. NMUA®, B pe3synbrarte
peanusaumn HeaABMXMMOIro MMyLLLeCcTBa Npu npekpatleHmn MNO);
- jpaTta rocygapcTBeHHOM  perucrpauuMm  nepexoga npasa
COBCTBEHHOCTM Ha HeABMXMMOE WMYLLEeCTBO K BJagenbuam
MHBECTULUMOHHLIX NnaesB MN®, noaTBepxaeHHass Bbinuckon us EMPH
(B TOM yncne BO3HMKHOBEHME MpaBa COBCTBEHHOCTU B pe3ysbTaTe
pasgena/
obbeanHeHns obbekTa(oB) HEeABMXMMOCTWU, BXOASILLMX B COCTaB
nmyecrtea MNO)

e [aTa BbIb6bITUS HEABMXMMOIO MMyLlecTBa — Haubonee paHHsAa u3
haT:
- paTta npueMa-nepenayn, nNoOATBEPXAEHHAs aKTOM npuema
nepegayn (He NpUMeHsIETCs NPy BbIObITUN HEABUXMMOIO MMYLLIECTBA
npu npekpaweHun NMNO);
- paTa  rocydapCTBEHHOW  permcrpauuuM  nepexoga  npasa
cob6CcTBEHHOCTHU Ha HeaBWXNMOoe MMYLLECTBO HOBOMY
npasoobnagatento (B TOM yncne  npekpaweHus rnpasa
cobCcTBEHHOCTM B pe3yfnbTaTe pasaena/obbveamHeHns obbekTta(os)
HeABWXXMMOCTU, BXOAsALEro B cocTaB umywecrtea MNMNO);

e [laTa npekpaweHus npaBa COBCTBEHHOCTM B CBS3UM C
rocyfapCTBEHHOW  perucrpaumen  nuMKeMaaunmm  HeABUMXUMOIrO

MMYLLECTBa, noaTBepXXaeHHas OOKYMEHTOM, BblAA@HHbIM
pPErUCTPUPYIOWMM OpraHoM C OTMETKOW O perncrpaumoHHOM
LENCTBUMN.

CnpaBeanuBass CTOMMOCTb 06bekTa HeABMXMMOCTM onpeaensertcs
OLIEHLLMKOM B CpOKM, COOTBETCTBYHOLLMNE TpeboBaHUAM
3aKoHo4ATeNbCTBa.

Mpn oueHKe cNpaBeaMBO CTOMMOCTM oOb6bekTa HeABMXUMOCTMH,
Haxoasweroca B onepauuoHHOM apeHae, no kotopon MNO gasnsetcs
apeHagopaTenieM, YCNOBMS apeHAHOro Aorosopa AO0/KHbl  6bITb
OTpaXeHbl  OLEHWMKOM B  OUEHKE 00bekTa  HeaBUXMMOCTH,
cocTassisowero aktmsebl NMNO.

CnpaBeanuBas CTOMMOCTb 06beKTa HEABMXUMOCTM MPU3HAETCS paBHOWN

0 (Honb):

e B C/iydyae cob6bITUS, MNPUBOASILLErO K TMPU3HAHUIO HEABUXMMOro
MMyLlEeCTBa HenpurogHbIM Ans AasibHEeMWero Mcnonb30BaHUsS Mo
LeneBoMy Ha3Ha4yeHU0 - C AaTbl MNoay4yeHnss oduuManbHOro
AOKyMeHTa 0 TakoM dakTe;

e B C/ly4ae nepegaym nNoO aKTy npueMa-nepesayvym HeaBUXMMOro
MMYLLECTBa Mexay CTOpOHaMu No AOroBOpy U He npeaocTaB/feHnn B
TeyeHme 6 (llectb) MecsueB C AaThl NOAMUCAHUS TaKoro akTa
npuvema-nepenaym BbiNMCKKM wn3 EMPH, noaTtesepxaatowen apaty
rnepexoga npaBa COBGCTBEHHOCTM Ha HEABUXMMOE MWMYLLECTBO
BnagenbLuaM UMHBECTULMOHHbLIX naes MNO.
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NMPNNOXEHWNE 22. NPABA APEHAbI HA HEABMW)XUMOE MMYLLECTBO

(MONMYYEHHBbIE)
Buabi MpaBa apeHAbl HA HEABUXMMOE UMYLLECTBO (MONTyYeHHbIE)
aKTuBoB/06s3 | O6a3aTenbLCcTBa NO A4OrOBOPY apeHAbl
aresibCTB O6s3aTenbcTBa NO ynaaTe apeH4HoM nnaThl
Kputepun
npmM3HaHus B oTHOLWEHUW nMpaB M 0653aTenbCTB MO AOroBopy apenabi?® (3a ucknouveHnem
npas n 06sa3aTenbCTB NO AOMOBOPY apeHAabl, eCcfiM CPOK A0roBOpa apeHAabl He
npesblwaeT 1 (OaMH) rog (Npu 3TOM NPOJSIOHraLmMmM cpoka AenCcTBus Aorosopa
apeHabl He npoucxoamT) (KpaTKOCpOYHaA apeHaa):
e C paTbl nepepayn obbekTa HeABMXMMOCTM B apeHAy Mo aKTy npuema-
rnepegayu;
e C pgaTtbl yCTYNKWM NpaBa apeHabl 06beKkTa HeABMXMMOIo MMYLLECTBA.
B oTHOWwEeHUN 06a3aTeNbCTB NO ynnarte apeH,u,Hoﬁ nnaTbl.
JaTta onpegenenns CHA MNMUO.
Kpnrepun
npexpaujenmus | B OTHOLEHNN NpaB 1 0653aTeNbCTB MO AOrOBOPY apeH/bl:
NMpU3HaHUs
e [lo chakTy nognucaHus akTa BO3BpaTa MMyLLeCTBa apeHaoaaTento;
e [lepenaua MNN® npaeB n 0693aTenbCTB MO AOrOBOPY TPETbEMY MLY;
e [lpoyero npekpatlieHns npas n 0683aTenbCTB NO AOFOBOPY B COOTBETCTBMM
C 3aKOHOAATeNbLCTBOM UM AOMOBOPOM.
B oTHOwWeHWM 06a3aTenbLCTB NO ynsate apeHAHOoM nnatbl:
e [laTa cnmncaHusa geHexHbIX cpeacts co cyeta YK MNO.
CnpaBsepgimnBa
51 CTOMMOCTb
Mpwn onpegeneHun cpoka apeHabl HEOH6XOAMMO Yy4UUTbIBaTb peasibHbi CPOK
apeHibl C y4eToM BO3MOXHOM MnponoHraunm. Ecnn Ha paTy 3akio4veHus
[0roBopa M3BecTHO, YTO CPOK apeHabl 6yaet 6onee ogHOro roga, He3aBMCUMMO
OT AaTbl OKOHYaHWUS CpOKa apeHAbl N0 A4OroBOpY, TaKyl apeHAy Heobxoanmo
paccMaTpuBaTb KaK AONTOCPOYHYIO.
Ona oONrocpoYHoi apeHAabl crpaBeasnBasl CTOMMOCTb NpaB Mo A0roBOpYy
apeHAbl, apeHAaTopoM Mo KoTopoMmy saBnsetcs [MND, onpepensercsd Ha
OCHOBaHUK oTyeTa oueHwmka. OueHKa NPoOU3BOANTCSA OLEHLLMKOM B CPOKM,
cooTBeTCTBYHOWMEe TpeboBaHUAM, YCTaHOBMEHHbIM HacToAwmMMn Mpasunamm
onpegeneHns CHA v geicTByOLWNM 3aKOHOAATENbCTBOM PO,

26
Ecnmn xapaKkTepmCTUKM COOTBETCTBYIOLLLErO 3eMe/IbHOrO YYacTKa, Ha KOTOPOM PACMO/IOKEHO HEABUMKMMOE UMYLLECTBO - aKTUB CDOH,D,a, B

YaCTHOCTU, €ero rpaHunubl, n (VIJWI) ycnoBuAa A0rosopos, Ha OCHOBaHUN KOTOPbIX OCYLLLECTBIAETCA NCMO/Ib30BaHUE TaKOro y4acTka, He npeanosiaratoT, YTo

MmyulecteeHHble NpaBa Ha HEro MoryT reHepmnpoBaTb CaMOCTOATE/IbHYH SKOHOMUYECKYIO Bbiro4y nnun 6bITb npegmeTom CaenkKu otaenbHO OT

PacnoN0XeHHOro Ha Hem 3aHuA (CTpOEHMﬂ, COOpy)KeHMﬂ), a TaKXe eCnn cnpasegiMBana CTOMMOCTb 40roBopa apeH4bl 3eMe/IbHOro y4acTka, Ha

KOTOPOM PACMoIOKEHO HEABUMKMMOE MMYLLECTBO - aKTUB POHAQ, BK/IIOYEHA OLLEHLLMKOM B CNPaBea/IMBYO CTOMMOCTb 3TOr0 HEABUXMMOTO

mmyulectea, TO NPpU3HaHMeE Npasa apeHbl Ha TaKoW 3emeNbHbIN Y4aCTOK B Ka4eCTBe CaMOCTOATE/IbHOIO aKTMBa He OCyLlecTBnAeTCA.
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CnpaBeasimBasi CTOMMOCTb KpeAUTOPCKOM 3a40J/1XXEHHOCTU Mo ynsaTe
apeHAHOoN nJaThbl NO AOroBopaM apeHabl, cpokoM ao 1 (OgHoro) roga
(kpaTkocpouyHasi apeHaa) onpegenserca:

- Ha Kaxayto aaty onpeaeneHns CHA, B pa3mepe 0693aTeNbCTB NO AOrOBOPY
Ha yKasaHHYylo aaTy. B cnyyae, ecnn obsizatenbcTBa Mo A4OrOBOPY HE MOryT
ObiTb HaAEXHO onpeaeneHbl Ha TaKyk AaTy, TO NPUMEHSITCS MEeToAbl
annpokcMMauum.

CnpaseanunBas CTOMMOCTb ob6sizaTtenbCcTB (xpeanTopckon
3al0J1)KEHHOCTU) MO [OroBopaM apeHAabl, 3aKJIlDYeHHOW Ha CpokK
6onee 1 (OpHoro) roga (monrocpovyHas apeHpa) onpeaensieTcsa no
NnpUBEAEHHOM K AaTe OUEHKWM CyMMe apeHAHbIX njaTexenh Ha BeCb CpoK
OENCTBMS AOroBOpa apeHabl B COOTBETCTBUM C [NpunoxeHweM 5. Mpu aTOM
TaKol CPOK He AOJKEeH npeBbiwaTb CPOK AeNCTBUA paBun OBEPUTENIbHOMO
ynpasnenus NMNNo.

Mpn onpeaeneHun cpoka apeHabl HEOO6XOAMMO Y4UUTbIBaTb peasibHbi CPOK
apeHAbl C y4YeTOM BO3MOXHOW MposoHrauum. Ecnn Ha paTy 3akiouveHus
[OroBopa M3BeCTHO, YTO CPOK apeHabl byaeT 6onee ogHOro roga, He3aBMCMMO
OT AaTbl OKOHYaHUSA CpOKa apeHAbl Mo AOroBopy, TaKyk apeHay Heob6xoammo
paccMaTpuBaTb KaK AOSITOCPOYHYHO.

Mopsaok onpeseneHnss CTaBKM  AWCKOHTUPOBAHUSA yCTaHaBNMBaeTcs B
MpunoxeHun 5.
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MPUNOXEHWNE 23. 4OroBoP YY4ACTUA B AOJIEBOM
CTPOUTEJIbCTBE OB BEKTOB HEABMXXWUMOIo UMYLLECTBA U
MHBECTULUUNOHHbLIN AOIOBOP

e lIMyweCcTBEHHbIE MpaBa W3 JAOrOBOPOB Yy4yacTus B A0JIEBOM
CTpOUTENbLCTBE (Aanee - A0roBOp y4acTus B AOJIEBOM CTPOUTENbLCTBE
06bEeKTOB HEABUXMMOro MMYLLLECTBA);

e lIMyLleCTBEHHbIE MpaBa, CBA3aHHble C BO3HWKHOBEHWEM TpaBa
CO6CTBEHHOCTU Ha O6bEKT HeABMXUMOCTM (ero 4acTb) nocne
3aBeplleHns ero cTtpouTenbcTBa (co3gaHWe) M BO3HMKawWMe K3
[OroBopa, CTOPOHOW MO KOTOPOMY SABASETCS HOpuaMyeckoe nuuo,
KOTOPOMY MNpUHaANeXuT npaBo COBCTBEHHOCTU WU MHOE BeLuHoe
npaBo, BKJOYass MpaBO apeHabl, Ha 3eMesibHbIi  y4acTok,
BblAENIEHHbIN B YCTAHOBJ/IEHHOM MopsiaKe ANs Lenei CTPOUTENbCTBA
obbekTa HeaABUXUMOCTM, U (MNM) UMEKLUM pa3pelleHne Ha
CTPOUTENbCTBO 06BbEKTa HEABMXUMOCTU Ha yKa3aHHOM 3eMeslbHOM
yyactke, nuMbo lopuauyeckoe ULO, WMHBECTUpylolee AeHeXHble
CpeAcTBa WMAM  MHOE UMYLLECTBO B CTPOUTENbCTBO 0bbekTa
HeABWXXMMOCTU (Aanee — MHBECTULIMOHHbIN A0roBop).

e [Ans poroBopa y4yacTusi B AOJIEBOM CTPOUTENIbCTBE O6BHEKTOB
HeABMXXMMOIro MMyLllecTBa - Mo JaTe, NpeayCMOTPEHHON B
[IOrOBOpE Yy4yacTusi B J0SIEBOM CTPOUTENbCTBE 06BbEKTA HEABUXMMOTO
nMmyuwectea MU®, Kak yyacTHUKa AOSIEBOIO CTPOUTENbCTBA;

e [nA MHBECTULMOHHOro AoroBopa - Mo JaTe, NpeayCMOTPEHHOM
B AOroBOpe.

e [laTa rocynapCTBEHHOW perucrpaumMm npaBa COBCTBEHHOCTM Ha
HeABMXXMMOE MMYLLECTBO BrajesnbleB WHBECTULUMOHHBLIX naes MNO,
noaTesepXXaeHHas BbiNMckon n3 EMPH;

e [laTta nepepaun NMUO® npas n 0653aTeNbCTB MO AOrOBOPY TPETbEMY
vy,

e [laTa npoyero npekpawieHus npas u 0683aTenbCTB N0 AOrOBOPY B
COOTBETCTBUM C 3aKOHOAATENbCTBOM WUIN AOFOBOPOM.

OueHka cnpaBeannBoi CTOMMOCTU UMYLLIECTBEHHbIX NpaB Mo AOroBopy
yyactTuss B OOSIEBOM  CTPOUTENbCTBE OOBEKTOB  HEABUXMMOIO
MMyLLecTBa, MHBECTUUMOHHOrO pgorosopa (panee - [0rosopbl),
onpenensieTcsl He3aBUCUMbIM OLLEHLLIMKOM.

CnpaseanuBass  CTOMMOCTb  AOrOBOPOB  y4yacTMs B 40JIEBOM
CTPOMTENLCTBE 0OBHLEKTOB HEABMXMMOIO MMyLLECTBa onpeaensieTcs B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKWU CNpaBeaiMBoM CTOMMOCTM Npu
BO3HWMKHOBEHUM CObbITUA, Beayulero K obecueHeHuto (MpunoxerHue 6).
Cnucok obwux cobbiTun, npmBoaAwMx K obecueHeHuto, yKasaH B
MpunoxeHunun 6.
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MPUNOXEHWNE 24. AOroBoP HA CTPOUTEJIbCTBO (CO3AAHME)
OBBEKTA HEABMXXMMOCTUN N AOITOBOPA HA PEKOHCTPYKUMIO

e MMyuwecTBeHHble MNpaBa W3 [0OrMOBOPOB, Ha OCHOBaHWUW KOTOPbIX
OCYLLECTBASIETCA CTPOUTENBCTBO (Co34aHne) 06BbEKTOB HEABMXXMMOIO
MMyLleCcTBa Ha 3eMesIbHOM Yy4yacTKke, KOTopbin (MpaBo apeHabl
KOTOpOro) cocrtasnser aktmebl [MN® (panee - pgoroBop Ha
CTpouTenbCTBO (Co3haHmne) obbekTa HEABUXUMOCTK);

e MMyuwecTBeHHble MNpaBa W3 [0OrOBOPOB, Ha OCHOBaHWUW KOTOPbIX
OCYLLECTB/ISIETCS PEKOHCTPYKLUMS 06BHEKTOB HEABUMXMMOCTU (panee -
AOroBopa Ha PEKOHCTPYKLUMIO).

e Nna poroBopa Ha cTpouTenbcTBO (co3paHue) ob6bekTa
HeABMXXMMOCTM - MO JaTe BCTYM/JeHMss B CWiy AOroBopa Ha
oCyLUecTB/IeHMe cTpouTenbCcTBa (Cco34aHnsa) 06bEKTOB HEABMXMMOIO
MMyLlecTBa, 3ak/touveHHoro NMU®, kak 3aka3uMKOM CTPOUTENbCTBA
(co3paHuns) 06bEeKTOB HEABMXMMOIO MMYLLECTBA;

e [ns poroBopa Ha PEKOHCTPYKUMIO - MO JaTe BCTYMJEHUA B CUY
[orosopa Ha ocyLlecTB/eHune PEKOHCTPYKLUNMU obbekTa
HeABMXMMOCTMH, 3aKJ/IlOYEeHHOoro Mnno, Kak 3aKa3uymKoMm
PEKOHCTPYKUNM 06bEKTA HEABMXUMOIO MMYLLLECTBA.

e [laTa nepepayn o6bLEKTOB HEABMXUMOIo MMYyLLECTBA MO OKOHYAHUMU
CTpOUTENbCTBA, NOATBEPXAEHHAA aKTOM NpueMa-rnepesayu;

e [laTta nepepaun NMUO® npas 1 0653aTeNbCTB MO AOrOBOPY TPETbEMY
vy,

e [laTa npoyero npekpauwieHus npas u 06583aTenbCTB N0 AOrOBOPY B
COOTBETCTBUW C 3aKOHOAATE/IbCTBOM WU/IM AOrOBOPOM.

CnpaBepnnBas CTOMMOCTH npas no Aorosopy Ha
PEKOHCTPYKLMNIO, CTPOHTE/IbCTBO (co3paHne) obbeKTa
HeABMIKUMOCTHN ornpepfesisiercs He3aBUCUMbIM  OLI€HLMKOM.
CnpaBeanueass CTOMMOCTb MpaB MO AOroBOPY HA PEKOHCTPYKUMUIO,
cTpouTenbcTBo (co3paHme) obbekTa HeaBUXXMMOCTU ONpenensieTcs B
COOTBETCTBUU C METOAMKOW KOPPEKTUPOBKW CNpaBeanBOA CTOMMOCTU
npu BO3HMKHOBEHUN COBbITUS, BeayLlero K obecueHeHuto (MpunoxeHne
6).

Cnuncok obwunx cobbiTuin, npueoaswmnx K obecueHeHWo, yKasaH B
MpunoxxeHunn 6.
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MPUNOXEHWNE 25. AEHEXXHDbBIE TPEBOBAHUA MO KPEAUTHDBIM
AOIroBOPAM (B T.4. YAOCTOBEPEHHbLIE 3AKJIAAHBIMN) U
OOroBOPAM 3AMMA, NO KOTOPbIM NN® ABNSETCA
3AMMOAABLIEM

[eHexHble TpeboBaHMS N0 KpeauTHbIM  goroBopam (B T.u.
YAOCTOBEPEHHbIE 3aK/agHbIMM) M AOroBopaM BblAAdHHbIX 3alMOB
(panee - ccyaa)

Ana aeHexHbIX Tpe60BaHM NO KPpeAUTHbIM AOroBOpaM U
AOroBOopaM BbiAaHHbIX 3aUMOB:

e [laTa npepocTtaBsieHuns Kpeauta (3anma) no AOrosopy,
noaTBeEpPXXAEHHas BbIMMCKON C 6AHKOBCKOrO cyeTa, OTKPbITOro
Ha ynpasnsawwyo komnavuo 4.Y. MNO;

e [laTa nepeycTynku npasa TpeboBaHMA NO CCyae Ha OCHOBAHUU
Aorosopa;

e [laTa nepexoaa npasa 3a 3a/10roBoe MMyLLecTBO (eC/n TakoBbIM
SBNSOTCA NpaBa TpeboBaHMS N3 4OroBOPOB 3aiMa/KpeanTHbIX
A0roBopoB) npu obpalleHnmn B3bICKaHMS Ha NpeaMeT 3anora.

Ona aeHeXHbiIX TpeboBaHUii N0 KPeaAUTHbIM [OroBOpPaM U
AOroBopaM 3aiiMa, YAOCTOBEepEeHHbIX 3aksiagHbiMu (fanee -
3aknagHbie):

e [laTa nepenaTOYHOM HAAMMCK Ha 3akNaAHOM C yKasaHWeM, 4YTo
BNnagenbueM 3aksiagHoM SBASETCS ynpasaslowas KoMnaHus
0.Y.MTNOD.

AnAa AeHeXHbIX TpeGOBaHMﬁ no KpeaunTHbIM AOoroBopam m
AOrosopamM BbliAdHHbIX 3aMMOB:

e [laTa NoONHOro noraweHunsa KkpeaumTa (3anma), noaTBepXAeHHas
BbIMMCKOWN C 6BAHKOBCKOI0O cYeTa, OTKPbLITOro Ha ynpasB/iSioLLYO
kKoMnaHuto A.Y. NMNo;

e [aTa nepeycTynku npasa TpeboBaHMsa No ccyae Ha OCHOBaHMMU
[OroBopa;

e [aTa nukBMAauMmM 3aeMuimKa corsiacHo uHgopmauum,
packpbITO B ounLmManbHOM AOCTYNHOM UCTOYHMKE (B TOM
ymncne 3anucm B EMPIOJT 0 nukBnaauum 3aemMumka) B cayyae
OTCYTCTBUS/NMNKBUAALMN MOPpYyUYUTENs, ecnm 3amm obecneyeH
NOpPY4YUTENLCTBOM;

e [laTa rocynapCTBEHHOM perncrtpaumm npasa COH6CTBEHHOCTU
MN® Ha 3anoroBoe MMyLECTBO, HanpuMmep, NOATBEPXAEHHas
Bbinuckon mn3 EMPH - B cny4yae obpalieHns B3bICKaHWUS Ha
npeameT 3anora B Buae ob6bekta HeABUXMMOCTU U NOCTYNeHNs
B coctaB [MN® 3anorosoro MMywecTea;

e [laTa BCTYMAEHMs B CUJTY COOTBETCTBYIOLLErO peLleHmns cyaa nnm
WHoro cyaebHoro akta, ecim WHaa nata WM nopsiaoK ee
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onpeaeneHnsl He yCTaHOBJIEHbl B CaMOM peLIeHUM cyda Waun
cynebHom akTe;

e WHasa paTta npekpaweHus npaB TpeboBaHUs MO KpeauTHOMY
AOroBOpY WM  [OroBopy 3aiMa B COOTBETCTBMM  C
3aKOHOAATENbCTBOM UM YC/TOBUSMM AOMOBOpPaA.

Ana 3axknagHbiX:

e [laTa nepenaTOYHOM HAAMMCKM Ha 3akiagHoOM C yKa3aHueM, 4YTo
HOBbIM BrlagesnbLeM 3aKnagHoW SBsSeTC CTOPOHHEE Nmuo;

e [laTa MoOsHOrO MCNosHeHns 06sa3aTeNIbCTB 3aeMLLUNKOM;

e [laTa rocynapCTBEHHOW perucrpaumu npaBa COBCTBEHHOCTU Ha
3a/710roBoe MMyLLEeCTBO, NOATBEPXKAEHHAs BbINMCKON u3 EMPH -
B Clydae obpalleHns B3bICKAaHWS Ha NpeaMeT 3anora u
rnoctynseHuns B coctas NMN® 3anorosoro nmyLiecTsa.

CnpaBeanuBass CTOMMOCTb CCyAbl B Te4YeHMe MaKCMMasbHOro Cpoka,
npeaycMOTPEeHHOro AOroBOpoOM, onpeaensieTcd B COOTBETCTBUM C
MEeTOAMKOM  onpeaeneHns  CrnpaBeanMBOM  CTOMMOCTM C  Y4YETOM
KpeauTHoro pucka (MpunoxeHue 6).

Ecnv poroBop He coaepXXUT KOHKPETHOM AaTbl MoraweHust ccygbl, TO
Takas aaTa onpegensetcs Ha OCHOBaHMn 3KCNepTHOro
(MOTMBMPOBAHHOIO) CYXAEHUS YyMNpaBAsOWEAn KOMMNaHWK, KOTOpoe
[OMMKHO coaepxaTb O0O60OCHOBaHHbLIM BbIBOA4 O CPOKe BO3BpaTa CCyAbl,
OCHOBaHHbI, B TOM u4ucie Ha cobCcTBeHHOW npakTuke paboTbl C
aHaNOrM4yHbiMn 3aemwmkamm un (MAn) obwen pPbIHOYHOM MpaKTuKe
rnoraleHuss aHanorMyHbIX CCYA U UHbIX AAHHbIX.

B cnyyae BHECEHUA W3MEHEHUA B YC/IOBUA ONpeaesieHnss Ccpoka
JOroBopa MaKCUMMalbHbIl CpPOK OMNpeaensieTcs B COOTBETCTBUU C
M3MEHEHHbIM CPOKOM CCyAbl, AEUCTBYWOLIMM Ha [AaTy onpeaeneHus
cnpaBeasIMBoOiN CTOMMOCTU, MPUYEM HaKoMNNeHNe Cpoka KpeanTa (3aima)
HE MPONCXOAMUT.

Cnucok obmnx cobbiTnii, NPpUMBOASALYNX K 06ecLeHeHNIo, yKa3aH
B MpunoxeHuun 6. Npyu 3TOM, NPOCPOYKA UCMONHEHUS 06a3aTenbCTB
0o 5 pabouunx gHen He cuntaeTca cobbiTnem obecueHeHUs B OTCYTCTBME
WHbIX NPpU3HaKoB obecueHeHnst/aedonTa KOHTpareHTa.
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MPUIOXEHWE 26. AEHEXXHDBIE OBA3ATEJIbCTBA U3 KPEAUTHDbIX
AOroBorPoB n AOrosorPoB 3AMMA, MO KOTOPbIM NMN® ABNIAETCSHA

3AEMLINKOM

[eHexHble oba3aTtenbctBa W3 KpeauTHbIX AOroOBOPOB W AOroBOpPOB
MOJIlyYEHHbIX 3aliM0OB, MO KoTOopbIM MU sBAsSETCS 3aEMWMNKOM

[Jata nonyyeHus kpeauta (3aKimMa) Ha OCHOBaHMW 3aKJ/IHOYEHHOMO
AOroBopa, noaTBepXAeHHass BbINMCKOM C 6aHKOBCKOrO CYeTa,
OTKPbITOro Ha ynpasnsatwoLwyto komnaHuwo A.Y. NMNo

e [laTa nonHOro noraweHuss o06s3aTenbCTB U3  KPEAUTHbIX
[OroBOpPOB W AOroBOPOB MNOJSTyYEHHbIX 3alAMOB, NOATBEPXAEHHAs
BbIMMCKON C BAHKOBCKOro cyeTa, OTKPbITOro Ha yMnpaB/isioWyto
kKoMnaHuwo A.Y. MNMNo;

e [laTa nmkeuaaumm KpeauTopa/3anMmonaBua cornacHo
MHdopMaunm, packpbiton B  oduMuManbHOM  AOCTYMNHOM
NCTOYHMKE (B TOM uucne 3anucu B EMPKOJT o nukempauum
KpeamTopa/3anMoaasLa).

CnpaBeanueas CTOMMOCTb [AeHEeXHbIX 0653aTenbCTB U3 KpeaUTHbIX
[OroBOpPOB M AOrOoBOPOB 3aliMa, MONYYEHHbIX B POCCUMCKUX pybnsax,
onpepenseTca B CyMMe BCexX MJaTexen no AJorosopy, KOTopble
ynpasngawowaa komnaHuva A.Y. NMNO pomxHa ocywecTBUTb B MNOJb3y
Kpeautopa/3amMonaBla, a MMEHHO - CyYMMY OCHOBHOro Jofara u
HaKOMJIEHHbIE MPOLUEHTHbIE BbIMJaTbl MO COCTOSAHUIO Ha AaTy OLEHKMW.
Bce cyMMbl OKpYrAsiOTCA A0 ABYX 3HAKOB MOC/e 3ansaTown.

CCkpepuTta/3aima (= O4Am+ NPm,
roe

CCkpeauTta/3aimMa (1) — cnpaBeasiMBass CTOMMOCTb KpeauTa/3aliMa Ha
naty T, OKpyr/ieHHas 40 2 3HAKOB NOcC/ie 3ansTon

OA(t) - CyMMa OCHOBHOro fgojra no Kpeauty/3amMmy Ha gaty T
onpepensaeTcs ¢ TOYHOCTbO A0 2 3HAKOB Noc/e 3ansaTon.

MP(r) - cyMMa NpouUEeHTOB MO KpeauTy/3aMMy K ynnaTe Ha aaTty T.
OnpepensieTcs € TOYHOCTBIO 40 2 3HAKOB Nocne 3ansaTon.

T - pata onpepeneHus crnpaBensinBoir CTOMMOCTM KpeauTa/3anma

CnpaBeannBasi CTOMMOCTb [EHEXHbIX 0643aTeNnbCTB U3 KPeAUTHbIX
[IOrOBOPOB U IOFOBOPOB 3aiiMa, NONYUYEHHbIX B MHOCTPAaHHOMW BasnloTe,
onpeaensieTcad B CYMMe BCEX MJaTeXel no AOroBopy B BanwoTe
Nnofly4YeHHOro KpeauTta/3aiiMa, KoTopble ynpaBnsouwas koMmnaHusa [.Y.
MN® ponxHa ocyLWwecTBUTb B MOJb3y KpeauTopa/3anMoaasua, @ UMEHHO
- B CYMME OCHOBHOMO [0/ira W TMpPOLEHTHbIX BbINAAThl MO HEMY,
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HaKOMJIEHHbIX MO COCTOSHMIO Ha AaTy OLEHKW, N NoslyYeHHas cymma B
BaNOTE KpeawuTa/3amMa KOHBepTUpyeTcs B BantoTy onpegeneHns CHA
MN® B COOTBETCTBMM C MNOPSAAKOM, YCTaHOBAEHHbIM [lpaBunamm
onpeneneHns CHA. W cymma OCHOBHOro Josra, u CymMMa npouEeHTOB B
BaNOTEe KpeauTa/3avMa, a TakKXe nosiydeHHas CyMMa B BanoTe
onpeaeneHna CHA okpyrnstoTCsa 40 ABYX 3HAKOB Nocie 3ansToun.

CC kpeauTta/3anma(r) = (OABan (r)+ MPBan (1)) * Kypc
roe

CC kpeauTa/3ammMa(r) - cnpaBeanmBasi CTOUMOCTb KpeauTa/3aiMMa Ha
naty T, OKpyrfieHHas Ao 2 3HaKoB nocne 3ansTomn

T - paTa onpegeneHus cnpaBeasiMBoON CTOMMOCTU KpeauTa/3anma

OABan(r) - CyMMa OCHOBHOIO A0Jira No KpeauTy/3anMy Ha AaTy pacyeTta
CnpaBeaMBON CTOMMOCTW B BasloTe KpeawuTa/3aliMa, OKpyrneHHasa Ao
ABYX 3HaKOB MocC/e 3ansaTomn

MpBan() - cyMMa MpOUEHTOB K ynjaTe NO KpeauTy/3amMmy Ha paty
pacyeTa crnpaBeanvMeol CTOMMOCTM B BajkTe KpeauTa/3arima,
OKpYyrfneHHas A0 ABYX 3HAKOB nocne 3ansaTomn

Kypc - Kypc, no KOTOpPOMY MpPOM3BOAUTCH KOHBEpPTauUMs CTOMMOCTEN,
Bblpa)eHHbIX B MHOCTPaHHOW BantoTe, B BantoTy onpegeneHnsa CHA
CornacHo nopsaky, ykasaHHOMY B Hactosdwmx [pasunax onpeaeseHns
CYA.

CnpaBeanvBas CTOMMOCTb 3aMiMa onpeaensieTcs Ha AaTy onpeneneHus
CYHA c yuetoM o065a3aTenbCTB, BO3HMKAMOWMX COrlAaCHO YC/I0BUSM
AOroBopa KpeauTta/3aliMa Ha yKasaHHyto gaTy.
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MPUJTOXEHWE 27. BEKCEJb, NMPUOBPETEHHbIW YNPABJISIIOLLEN
KOMMAHUEN 4.Y. MTNOD

Bekcenb (npocTon, nepeBOAHON, MPOLEHTHbLIA, AUCKOHTHbLIN) (MND -
BeKkceneaepxartenb)

[aTa nepexoaa npas cO6CTBEHHOCTU Ha LiEHHble 6yMaru, onpeaeneHHom
B COOTBETCTBUM C YC/MIOBMAMWU A0OroBOpa W  MOATBEPXKAEHHON aKTOM
npuvemMa nepeaayun LeHHbIX byMmar.

e [laTa nepexoga npaB COBCTBEHHOCTWM Ha UeEHHble 6ymaru,
onpeneneHHOM B COOTBETCTBMM C YCNOBUSIMM [OroBopa u
NnoATBEPXXAEHHOM aKTOM NpMeMa nepenaudm LeHHbIx bymar;

e Ecnn no Bekcenepatento w navudy, nNepefaBwleMy BeKcenb
MocpeacTBOM MHAOCCaMeHTa (ganee BMecTe —  AOJDKHUKM),
BHeceHa 3anucb B EMPKOJ1 o nukBMAauuum AOKHUKA - C AaThbl
3annucu O JIMKBUAAUUW AO/MKHUKOB (Mony4dyeHuss nHgopmauummn o
JIMKBNAaUMN AOMKHUKOB);

[aTta nony4yeHus Bcex 06513aTeNbCTB MO BEKCENIO;

PeweHne cyna o6 oTkasle B BbinjlaTe MO BEKCENO B CBSA3U C
MCTEYEHNEM CPOKA Ha OCyLLlecTB/ieHMe NpaBa TpeboBaTb Niatexa
rno Bekcento oT 06sa3aHHbIX N0 BEKCENIO NNLL;

e VHas paTta, onpeaeneHHoM B COOTBETCTBUM C  YC/IOBUSIMU
AOroBopa Wamn 3aKoHoAaTeNbHO

Cnpasegnmeass CTOMMOCTb MPOCTOr0  BeKcens  onpejensietca B
cooTBeTCcTBUM C [1pnnoxeHnem 6.

Ecnum no okoH4YaHuM cpoka nnatexa* Bekcenb He 6bl1 nNpeabsABNeH K
noraweHuto/onnate, crnpaBeanvMBasl CTOMMOCTb BeKCens onpeaensiercs
Ha OCHOBaHWUW OTYéTa OLEHLLMKa, ecnn gaTa OLEeHKW He rnpeBblwaeT 6
Mecsues A0 AaTbl onpeaenenusa CHA. lNpu 3ToM cnpaseasiMBas CTOMMOCTb
BEKCensd MOXeT onpenenatbCd Ha OCHOBaHMM OT4yeTa OueHWMKa B
TeyeHue Tpex NneT (B COOTBETCTBUU C BEKCESIbHbIM 3aKOHOA4ATE/IbCTBOM)
CO AHS OKOHYaHMA CpoKa niaTexa.

* Bekcesb 0osmiceH 6bimb npedvAsneH K naamexcy 8 meyeHue 00H020 2000 €o OHA
e20 cocmassneHus. Ecau e sekcesie CpOKOM Mo NpeobABaeHUU yCMAHO8/1eHo, YMo
OH He Mmoxxem 6bimb npedvasneH K naamexy paHee onpedesneHHol damel,
Hanpumep «[1o npedvAsaAeHUIO, HO He paHee», MO 8 3MOM Cay4dde CPOK 044
npeodvasneHUs meyem c smoli damel.

CnpaBeanmeas CTOMMOCTb BeKCens MNo WUCTeYeHUU Tpex JNeT C AaThl
OKOHYaHWA CpoOKa nnaTteXa Npu3HaeTcs paBHOVI HYynto.

Cnuncok o06wmnx cobbiTvin, npuBoaAWMX K o0b6eCueHeHMIo, yKasaH B
MpunoxeHun 6.
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MPUJTOXEHWE 28, AOJIN B YCTABHbIX KAMUTAJIAX OBLUECTB C
OrPAHNYEHHOU OTBETCTBEHHOCTbIO

Jonn B ycCTaBHbIX KanuTasaxX POCCMMUCKUX O6LWecTB C OrpaHU4YeHHOM
OTBETCTBEHHOCTbIO (panee — O6wecTso)

B cnyyae npuobpeteHnsa gonei npu ydpexaeHmn Obuwectsa - Hanbonee
no3aHasa U3 AaT:
e JaTa nepexoja npasa cO6CTBEHHOCTW Ha AO0MI0, MOATBEPXAEHHAS
Bbinnckon us ErPIOJ1, mnnn
e [JaTa onnaTbl YCTAaBHOMO KanuTtana.

[Jata nepexoga npaBa COOGCTBEHHOCTM Ha [AOM0, MNOATBEPXAEHHAS
Bbinnckon nu3 EMPKOJT — B MHbIX cny4asx.

YBennyeHne  HOMMHaNbHOM  CTOMMOCTM  gonn  6e3  M3MeHeHus
KONIMYECTBEHHOIrO0 3HAa4YeHMs [A0NM MNpu3HaeTcs AaTol, yKa3aHHOW B
Bbinucke nu3 EMPHOJI.

B cnyuyae, ecnu Aons unu YacTb oM nepexoaut Kk O6ulecTsy, To
npekpalleHMe NpU3HaHUSA OCYyLLECTBNSIETCSA C AaThl:

e repexoja npaBa COOBCTBEHHOCTM Ha A0, NOATBEPXKAEHHOWM
BbiNuckon n3 ErPIOJI;

e nonydyeHus ObwectBoM TpeboBaHMA ydacTHMka ObwectBa o
npuobpeTeHnn Aonu;

e UCTeYyeHus Cpoka onnaTbl 40N B yCTaBHOM kKanuTtane ObulecTsa,
ecnn ponu B MN® 6611 npuobpeTteHsbl Npu yupexaeHnn ObwecTsa;

e VHble AaTbl, NpeAyCMOTPEHHbIe AEACTBYOLWMM 3aKOHOAATENbCTBOM.

[Jata nepexoga npaBa COGCTBEHHOCTM Ha [AOM0, MNOATBEPXAEHHAS
BbINMCKON 13 EMPIOJT — B MHbIX Criy4asx.

YMeHblleHNe  HOMWHaNbHOM  CTOMMOCTM  gonn  6e3  n3MeHeHus
KO/IMYECTBEHHOr0 3HayeHus [07M Npu3HaeTcsa [AaTol, YKasaHHOW B
Bbinucke n3 EMPHOJI.

CnpaBeanmBasi CTOMMOCTb [AOSIN B YCTaBHbIX KanuTanax POCCUNCKUX
obwecTts C OrpaHM4YeHHON OTBETCTBEHHOCTbID onpegenseTcs Ha
OCHOBaHMK OTYEeTa OuEeHLWMKa.

B cnyuyae yuypexaeHus obuiectsa C OrpaHMYEHHOM OTBETCTBEHHOCTbLIO U
npusHaHma gonen ObwecTtea B nmywecrtse NMNO® go nonydeHns nepsoro
oT4yeTa oueHWMKa B TeyeHne 5 He 6onee paboumx AHEN cnpaBeanmBas
CTOMMOCTb A0JIN, KaK BNIOXXEHUS B YCTaBHbIM KanuTan onpeaensieTcs Kak
CTOMMOCTb 4YWUCTbIX aKTMBOB obuwecTBa, MNpUXOAALWMXCA Ha A0S0
BNIOXXEHWS, @ MMEHHO B pa3Mepe crpaseaMBON CTOMMOCTU BHECEHHOrO
UMyLLecTBa, onpeaeneHHoOn B COOTBETCTBMM C HacTosiwmMn Mpasunamu.

B cnyyae BHeceHus gononHuTenbHoro sknaga YK A.Y. M® B ObuwecTtso
(nanee - Bknag), 6e3 wmaMeHeHUs yCTaBHOro KkKanutana obuiecTBa,
cnpaBeAsiMBasi CTOMMOCTb [0/1M B YCTAaBHOM KanuTane O6uiecTBa A0/XHA
6bITb NepeoueHeHa Ha OCHOBaHWMM HOBOMO OTYeTa OLEHLMKa C AaThbl
3aUMCNeHNs AeHeXHbIX cpeacTB Ha cyeT ObuwiecTBa. B cnyyae Bo3BpaTta
OONONHUTENbHOIO BKMajda B BWUAE [AEHEXHbIX CpeaAcTB WAM  MHOMO
nmyuwecTtea n3 ObwecTBa cnpaBeanMBasi CTOMMOCTb B YCTaBHOM KanuTasne
ObulecTBa A0/XKHa bObiTb NepeoLeHeHa Ha OCHOBAaHMM HOBOro OTYeETa
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oueHwmka ¢ pgatbl nonydeHusa YK A.Y. MO mmywectBa, nepesaHHOro
ObuwecTBoM B Ka4yecTBa BO3BpaTa AOMOSHUTENbHOrO BkNaga. B cnyvae
M3MEHEHUS pa3Mepa YyCTaBHoOro kanutana ObuwectBa 6e3 naMeHeHus
pasMepa A40NM B YCTaBHOM kanuTane O6uwecTtBa, a Takxe B Cly4ae
U3MeHeHUd pa3Mmepa A0 B CBA3U C U3MEHEHMEM YCTAaBHOro KanuTana
ObuwectBa crnpaBegMBas CTOMMOCTb [A0OJIM B YCTaBHOM KanuTane
ObuwecTBa gonkHa 6bITb NMepecMOTpeHa Ha OCHOBaHWMM HOBOMO OTYeETa
oueHwmKa c gaTtbl BHeceHus B EMPKOJ1 cooTBeTCTBYOWMX 3anucei.

Cnpaseanueasi CTOMMOCTb gonun ObwecTBa paBHa HyJ/1l0 C MOMEHTa, Koraa
nmywectso ObuwecTsa NONHOCTbIO pacnpeaeneHo npu AMKenaaumm uam c
patbl nonydeHusa YK A.Y. MAN® B nonHoM obbemMe MMyLlecTBa B CYET
pacnpegneneHus 3a gonto ObulectBa, koTopor Brnageet YK A.Y. MU,

CI'IpaBe,EI,J'II/IBaFI CTOMMOCTb Ao01n, onpeapensdemMas no OT4vETY OuUeHUWMKa,
npum Hanan4ynm Npn3Hakos obecueHeHus, onpeagendeTrca B COOTBETCTBUN C
MpunoxeHnem 6 B 4acTu TDEGOBaHMVI K OTYETY OuUEHLNKa.

CnpaBeanmeass CTOMMOCTb KOPPEKTUPYETCA B Ciy4vyae BO3HMKHOBEHUSA
MHbIX COObITUA, nNpuBOAAWNMX K obecueHeHUo, B COOTBETCTBMU C
MpnnoxeHnem 6.

Cnncok o6wmx cobbiTMA, NpuBOAAWMX K obecueHeHu, yKasaH B
MNpunaoxennn 6.
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NMPUNTOXEHUE 29. NPABA YHACTUSA B YCTABHbIX KAMUTANAX
MHOCTPAHHbLIX KOMMEPYECKNX OPTAHU3ALMN

MpaBa y4yacTuss B YCTaBHbIX KanuTasiaX WHOCTPAHHbIX KOMMEpPYEeCKMX

opraHusauum

Jata nepexoga npaBa COBCTBEHHOCTM Ha nMpaBa y4yacTus,

noaTBepXaeHHas OOKYMEHTOM, KOTOpbIN B COOTBETCTBUMU

3aKOHOAATeNbCTBOM CTpaHbl perncrpaumuM OpraHumsaunm sBnaseTcs

OOKYMEHTOM, noATBEpXAalwWwmMM Takoh dakT nepexoda npasa

cob6CTBEHHOCTM.

e [aTa nepexoga npaBa COGCTBEHHOCTM Ha nMnpaBa Yy4acTus,
noaTeBepXXAeHHas OOKYMEHTOM, KOTOpbIN B COOTBETCTBUMU
3aKOHOAATENbCTBOM CTpaHbl perucrtpaumMm OpraHmsauum SBAsieTcs
OOKYMEHTOM, MNOATBEpXAawwWmMM Takol dakT nepexoga rnpasa
cob6CTBEHHOCTH;

e [aTa nuKBMAAUMM UWHOCTPAHHOM KOMMEpPYeCKOl opraHusaumm,
packpbiTasg B AOCTYMHOM UCTOYHMKE WU nosiydeHHas MNo.

CnpaBe,anBa;l CTOMMOCTb nNnpaB Yy4aCTua B YCTaBHbIX KanuTanax
MHOCTPaHHbIX KOMMepYeCKnX OpFaHMSBLlMVI onpeaenseTcs Ha
OCHOBaAaHWK OTYETA OLUEHLIMKA.

CnpaseanuBass CTOMMOCTb MpaB Yy4yacTusi, CTOMMOCTb KOTOpPbIX
onpeaensieTcs OUEHLMKOM, MNpU Hanndmu npusHakoB obecueHeHus,
KOppeKTUpyeTcss B COOTBETCTBMM C [IpunoxeHveM 6 B 4acTu
TpeboBaHMN K OTYETY OLEeHLIMKa.

Cnucok obwmx cobbiTUn, NpMBOAAWMX K OBecueHeHWto, yKasaH B
Mpunoxenun 6.
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MPUNOXEHNE 30. NTPOEKTHAA AOKYMEHTAUMNA ANsA
CTPOUTENBbCTBA UJIN PEKOHCTPYKLWUUN OBBEKTA
HEABMXMMOCTMU

MpoekTHass AOKyMeHTauuss AN CTPOUTENbCTBA WAN  PEKOHCTPYKLMMK
obbekTa HeABUXMMOCTU

[JaTta noanucaHua akTa npueMa-rnepegayM Mexay CTopoHaMu Mo
[OroBopy noapsaaa / Kynnav - npoAaxu.

e NcnonHeHns porosopa 3acTpPOMLWMKOM MNpU YCNOBUM perncrpaunm
npaBa co6CTBEHHOCTU BaAeNbLEB WMHBECTUUMOHHbIX naeB MNP Ha
06beKT HeaABMXMMOCTHU, SIBMSAIOWMNCA NpeaMeToM Takoro gorosopa/
MCNONHEHNe p[oroeBopa 3acTpOMWMKOM MpU YCNOBUW perncrpaumnm
W3MEHEHWN, NPOU3BEAEHHbIX BCNEeACTBME PEKOHCTPYKUuM obbekTa
HEeABUXMMOCTU, SBASIOLWErocs npeaMeToM Takoro 4oroeopa;

e lMepepava NMN® npas 1 ob6s3aTeNbCTB MO A4OrOBOPY Noapsaa / Kynan —
npoAaxwu C 3acCTPONLLNKOM TPETbEMY NNLY;

¢ [lpoyero npekpalleHns npas n 0693aTeNnbLCTB Mo AOroBopy noapsaa /
Kynav - npofdaxu C 3acTpoOMWMKOM B  COOTBETCTBUMU C
3aKOHOAaTENbCTBOM WM AOrOBOPOM.

CnpaBeanuBasi CTOMMOCTb MPOEKTHOW AOKYMEHTaunn Ans CTpOUTENbCTBA
WNN  PEKOHCTPYKUMM 06beKTa HEABMXKMMOCTU  onpeaensetcs Ha
OCHOBAHWK OTYETa OLEHLIMKA.

CnpaBeanueas CTOMMOCTb MPOEKTHOM AOKYMEHTALIMKN, CTOMMOCTb KOTOPOI
ONpeaenseTca OLUEHLMKOM, MpU Haauuynuum NpuU3HakoB ob6ecLeHeHns,
KOPPEKTUPYETCSA B COOTBETCTBUU C [IpusioxeHnem 6 B Yactu TpeboBaHuii
K OTYETY OLeHLINKa.

OTpuuaTenbHoe 3ak/lo4YeHNe, MOoNyYeHHOEe MO0 WUToraM MpoBEAEHUS
3KCMNepTU3bl MPOEKTHOM AOKYMEHTALMN.
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MPUNOXEHME 31. KOPMOPATUBHbIE AENCTBUSA NO AOJIEBbIM

AKTUBAM MHOCTPAHHbLIX SMUTEHTOB

Buabl akTuBoB

[Jebuntopckas 3a401KEeHHOCTb MHOCTPAHHbIX 3MUTEHTOB MO Nepeaaye
[ONEBbIX aKTUBOB U/WUIN AEHEXHbIX CPEeACTB, B pe3ysbTaTe
KOpNopaTMBHbIX AENCTBUMN

Kpuntepun e DKC-AMBMAEHAHAA AaTa, YKa3aHHas B COO6LWEHNMN OT BbILIECTOSALEro
Npu3HaHNs MecTa XpaHeHus O KOprnopaTMBHOM AENCTBUM MHOCTPaAHHOrO
3MUTEHTA;
e [lpn otcyTcTBUM uHbDOpMauum 06 3KC-AUBUMAEHAHON AaTe - AaTa
durKcaummn peectpa BnagenbLeB LEeHHbIX bymar;
e [pn oOTCYTCTBMW WHGOPMAUMM O KOPMOPATUBHOM JAENCTBUU OT
BbILIECTOSAWEro Mecta XpaHeHusa — gaTta 3auyuMcieHns LeHHbIX bymar
WAW  OEeHEeXHblX CpeacTB, MNpaBO Ha MoOAy4YeHuMe  KOTOpbiX
npeaocTaBaseT KOprnopaTUBHOE AENCTBME SMUTEHTA.
Kpuntepun e [laTa 3auuMciieHMs UeHHbIX ByMmar nam AeHeXHblX CpeacTB, MpaBo Ha
npekpawjeHns noslyyeHne KOTOpbIX MpeaocTaBfasieT KOpnopaTMBHOe Jeicrteue
NMpU3HaHNs 3MUTEHTA.
Kpnrepun M | B oTcyTcTBME npu3HakoB obecueHeHns:
CPOKM e B TeyeHMe BCero CpokKa, YCTaAHOB/IEHHOrO0 3MUTEHTOB AN
KBanmpunkaumm Nnony4vyeHns AO0NEBbIX aKTUBOB WU/WN OEHEeXHbIX CpeAcTB, ecnu
Aeburopckoi Takolh CpoOK He npesBblwaetr 25 pabounmx pgHen. Ecnum
3a40/HKEeHHOCT YCTaHOBJIEHHbIM CPOK BbiNnaThbl 40X04a npesblwaeT 25 pabounx
7] Kak AHen, To gebutopckasa 3a40/XKEHHOCTb MO BbiNaaTe A40Xo4a He
onepaunoHHOH MOXeT 6bITb KBanudmumnpoBaHa onepaunoHHOMN.
CnpaBegnmBass | OueHka cnpaBeasiMBoOM CTOMMOCTM AebUTOPCKOM 3a40/IKEHHOCTM Mo
CTOMMOCTb LUeHHbIM 6yMaraMm w/wuam AeHeXHbIM CpeacTBaM, OXUMAAEMbIM K

nony4vyeHNo B pe3ybTaTe KOPMNopaTUBHbIX OEeNncTBui MHOCTPAHHbIX
OMUTEHTOB, onpeaendeTca B cleayroLwieMm nopdaake:

1) B HOMMHaNbHOMW CyYMMeE 3a40/KEHHOCTb B C/lydae KBanudukaumm
3a40/1KEHHOCTM KakK onepaLnoHHON.

Ana npaB TpeboBaHMW NO UeHHbIM 6yMaram,
cnepywowen nHgpopMmauuu:

e KOJZIMYECTBA LEHHbIX byMar, sasnsawwmxcs 6a30BbiM aKTUBOM
KOpMopaTMBHOIO AENCTBUS, Y4YTeHHbIX Ha c4yeTe geno MN® Ha
3KC-AMBUAEHAHYIO AATy, C YYETOM MNaHOBOro ABUXKEHUS LeHHbIX
6yMmar no gatbl GUKCcaumm peectpa BNagesbLEB BKIOUUTENBHO;

e KO3 duUMeHTa KOHBEpTaLNK;

e CNpaBeanMBOM CTOMMOCTM LUeHHbIX 6ymar, nognexatwmx
3a4YMCNEHN0 NO pe3ysbTaTaM KOpnopaTUBHOIO [AEWCTBUSA,
onpeaeneHHol B cOOTBETCTBMM [IpnnoxeHvem 3.

ncxooa w3

Ansa npaB Tpe6oBaHMW NO AEHEXHbIM CpeAcTBaM, UCXOAA U3
cnepywowen nHgpopMmauuu:

. KonyectBa UEHHbIX 6ymar, ABNAKLWNXCA 6a30BbIM AKTUBOM
KOpNOpaTUBHOIO0 AENCTBUS, YUYTEHHbIX Ha cuyeTte ageno MUD Ha
3KC-ANBUAEHAHYIO AATY, C YYETOM MNJIAHOBOIO ABUXEHUS LLEHHbIX
6ymar no gatbl duKcaumm peectpa BAagesbLEB BKAKYUTENBHO;
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e [EHEXHOW  KOMMEeHcCauMuM Ha  ogHy  LUeHHyt  bymary,
YCTaHOBJIEHHYO KOPMOPATMBHbIM AENCTBMEM SMUTEHTA.

2) Mo ncreyeHnmn cpoka KBanudukaumm nebutopckon
3a0/1KEHHOCTM KaK OmnepauuoHHOM, cnpaBeanusBas CTOUMMOCTb
ornpeaensieTcs B COOTBETCTBMM C [IpuaoxeHnem 6.

CnpaBe,anBaﬂ CTOMMOCTb KOPPEKTUPYETCA B Clydae€ BO3HUKHOBEHUA

MHbIX CO6bITUIA, NpuBOAAWMX K O6eCcueHeHU, B COOTBETCTBUM C
[MpunoxeHnem 6.

3a0/KEeHHOCTb cunTaeTca AedonTHON

e eCN [eHeXHble CpeacTBa He NOCTYNMWAM Ha CYeT, OTKPbITbIN
ynpasnswuwen komnanmm 4.Y. MA® - ¢ gaTbl, cneaywLwen 3a gaTtoun,
YCTaHOBNIEHHON A1 OKOHYaHMS  KOpPMOpaTMBHOINo  AENCTBUS
3MUTEHTA;

e B Cciy4dae oduumanbHOro onybnankosaHms coobweHns o 6aHKpoTCcTBe
B OTHOWEHUM 3MUTeHTa (nua, 06593aHHOro No ueHHon 6ymare) - ¢
AaTbl opuumnanbHoro onybnmMKoBaHMa Takoro coobLieHums.

Cnncok ob6wmx cobbiTuin, NpuBoAAWMX K obecLeHeHuo, yKasaH B
NpuaoxeHuu 6.
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NMPNNOXEHWE 32. MOAEJIb OLUEHKW AO0JIrOBbIX LEHHbIX BYMAT,
HOMWHUPOBAHHDbIX B PYBJIAAX

METOAMUKA ONPEAEJIEHUA PACYETHOMN LIEHbDI
AOJIrOBOU LLEHHOW BYMATU (panee — Metoamka)

1. TEPMWUHbLI N OMNPEAEJIEHUNA

1.1.CpegHeB3BeLIEeHHbIW CPOK A0 noraweHusi/ocgeprTbl — B3BELIEHHbIN
no rpaduky noraweHus HoMmHana obnuraumm Cpok A0 MoraweHus B
rogax, paccymTbiBaeMbl No opmyne:

n

(ti —7)
Cp. B3B.CpOK = ; (CFL- X W)' (D)
lpe:

CF; - YacTM4yHoe (MM NONHOoE) noraweHne HoMnHana B %
OT HOMUHAJ1a Ha AaTy pa3MEeLWLEHNA BblMyCKa,

t; - AaTa 4YaCTU4yHOoro (l/U'Il/l I'IOJ'IHOFO) noraweHun4d
HOMUHanNa;

T - AaTa OUEeHKMW.

B cnyyae ecnu BbINYCKOM He TMpPeAyCMOTPEHO 4YacCTUYHOE MoraleHue
OCHOBHOro gonra (amMopTu3auusi), TO CpedHEeB3BELUEHHbIN CPOK [0
noraweHus/odepTbl paBeH nepuoay OT AaTbl OMpeAeseHust CcrnpaBeasnBom
CTOMMOCTM A0 Haubonee paHHel u3 aaT: AaTbl NoraweHus Uan gatbl opepTbl Mo
obnuraumm, yKkasaHHol B pelleHnm o Bbinycke.

B cnyyae ecnu pgaTta OUEHKM coBnagaeT C AaTton odepTbl, TO pacyeT
CpeAHEB3BELIEHHOIO Cpoka NpPOM3BOAUTCS OT AaTbl OLEHKW A0 Hanbonee paHHel
M3 AaTbl NoraweHns unu aatel opepTsl, Ceayowel 3a 4aTol OLUEHKMU.

llpumeyaHwme:

Mpn pacyeTe cCpeaHeB3BELIEHHOr0 Cpoka A0 noraweHuns / odepTbl
NPOMEXYTOUYHbIE OKPYFeHUs He MpPOoM3BOAATCS, pe3ysbTaT BblpaXkaeTcs B
rogax, oKkpyrnsercs 4o 4 3HaKoB Mocne 3ansTon.

B cnyyae ecnm BbINyCKOM NpeayCMOTPEHO YacTMYHOe noraweHue OCHOBHOMO
[OMra, HO BESIMYMHBI MOrawaeMblX 4YacTel He onpejeneHbl Ha BecCb
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0XWAAEMbIN CPOK obpalleHns?’, Takme CyMMbl CYUTAIOTCS YCTAHOB/IEHHbIMU B
AaTy OKOHYaHMA KYMOHHOro nepuoda, MO WCTEYEHUMU KOTOPOro OHU
BbINJ@uMBalOTCA, W  Y4YUTbIBAlOTC B pacyeTe  NO6bIX  BENUUH,
npeaycMoTPEeHHbIX HacTosILWEN METOANKOW, C 3TON AaThbl.

1.2.CraBka KB/ (3HauyeHune KpuBoM OECKYNnOHHOM AOXOAHOCTU) MOXET
pacCyYMTbIBATLCA B TOUKE, COOTBETCTBYIOLLEN:
"CpeJHeB3BELEeHHOMY CpOKy noraweHus / odepTbl No ueHHoM bymare,
onpeneneHHoMy cornacHo n.l.1. Hactosawen MeToamkm, nnm
"CPOYHOCTU MPOLEHTHON CTaBKKM B CNy4asX, NpenyCcMOTPEHHbIX HacTOoSALWeWN
MeToankn, nnu
salopaunm  6MpXeBoro MHAEKCa B Cliydadx, nNpeaycMOTpPeHHbIX B .3
HacToswen MetToankn, nnu
"MHOMY CPOKY B C/ly4dasiX, onpeaesieHHbIX HacToswen MeToanKon.

lpumeyvaHue:

NMpn pacdyete CraBkn KB 3HauyeHue CpokK onpeaendeTrca B ropax,
okpyrnsetca [0 4 3HakoB nocne 3anaton. WcxoaHble aaHHble (3a
nckndeHmeMm n.l1l.1 Hacroswen MeToauku), onpeneneHHble B AHSX,
nepeBoAsATCA NMyTeM AefleHUs UCXOAHOro 3HadeHusa Ha 365. Ecnn B pacuete
MCNONb3YIOTCS AaHHble, BblpaXKeHHble B MecsiLax, TO pe3ynbTaT onpeaenseTcs
KakK:

» 1 Mecqau:0.0833 roaa

» 2 Mecdua:0.1667 roaa

» 3 Mecdua:0.2500 roga

» 4 Mmecdua:0.3333 roaa

» 5 mecaueB:0.4167 roaa

» 6 MecdaueB:0.5000 ropa

= 7 MmecqaueB:0.5833 ropa

» 8 MecdaueB:0.6667 ropa

» 9 Mecdues:0.7500 ropa

» 10 MecsueB:0.8333 roaa

» 11 MmecsaueB:0.9167 roaa

= 12 mMecaueB:1.0000 roa.

27 Hanpumep — 11t OGJMTALKi C UIIOTEYHBIM MTOKPBITHEM.
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B pacueTe ucnonb3syoTcs:

*MeToamKka pacyéta KpuBoM 6eCKYnOHHOM AOXOAHOCTU rOCyAapCTBEHHbIX
obnurauuii, onpeaeneHHas MockoBckon 6upxeis;

sAMHaMn4yeckme napameTpbl G-KpMBOM NO COCTOSIHUIO Ha KaXXAbl TOProBbIi
AEHb.

Mpu onpeaeneHnn:
"MPOrHO3HbIX 3HA4YeHUNn WUHINSUMKM cornacHo n.Owmbka! WUCTOYHMK
CCbUJIKM He HaWpAeH. HacToawen MeTtoanku, unnm;
"MPOrHO3HbIX 3HA4YeHUS TMpPOYMX MNEPEMEHHbLIX MapaMeTpoB COriacHo
n.Owmnbka! MCTOUHUK CCbIJZIKM HEe HaWAeH. HacToswen MeToanku, unu;
*CTaBKN ANCKOHTUPOBaHMSA cornacHo n.Owunbka! UCTOYHUK CCbIJIKM He
HalAeH. HacToswen MeToamkum
B pacyeTe MCNOJIb3YKTCA AMHaMuyeckume napaMmeTpbl G-KpMBOWM Ha AaTy,
6nmxanwyo K gaTte onpeaesieHns crnpaBensiMmBon CTOMMOCTU (BKOYas).
NCTOYHUK nHpopMaumn: odumunanbHbin canT MOCKOBCKOMN BUPXMN.
lpumeyvaHune:
Mpn pacyete CrtaBkn KB npoMexyTouyHble OKpYr/eHus He MNpou3BOAATCH,
pe3ynbTaT BblpaXkaeTcsa B NpoueHTax, OKpyrnserca Ao 2 3HaKoB nocne
3ansaTon.

2.METOAWKA OMPEAENIEHNA PACYETHOW LEHblI A4O/ITOBOA LEHHOW
BYMATU

2.1.MpuHUMNbI onpeaeneHus pacyeTHOM LeHbI

B coOTBETCTBMM C HACTOAWMM MYHKTOM oOnpefensdercsa pacyeTHas LueHa
(ueHbl) gonroson uUeHHOW byMaru MeToAOM NpUBEAEHHOW CTOMMOCTM 6yayLumx
AEHEeXHbIX NOTOKOB Mo gopmyne (2):

28 MeTtonuka pacuéra KpuBOil GECKYNOHHOM JOXOHOCTH OIyOJIMKOBaHa Ha caiite MockoBckoii Gupsku. B nensx pacuera
CIpaBeAJUBONA CTOMMOCTU HUCHONB3YETCs PEHAaKIMs METOAUKHU, aKTyasJbHas Ha JaTy BCTYIJIEHHS B CHIY HACTOSIIMX
[IpaBu. [Ipu BHECeHHN U3MEHEHUIT B METOIMKY pacuéra KpHBOH OECKyIIOHHOMN JI0XOJHOCTH JjaTa Havyaja UCIIOJIb30BaHUs
W3MEHEHHOW METOJMKH B IENSIX pacdera CIpaBeUIMBOM CTOMMOCTH yCTaHABJIMBAETCS OTICIBHO IO COTJIACOBAHUIO CO
CHETHATN3UPOBAHHBIM JIETIO3UTAPHEM.
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PV = zn: CE )
] (1 + y)(Dk—ﬂaTa)/365’
loe:
CFy - CyMMa KaxXAoro [AeHeXHOro roToKa, ornpenesieHHas
cornacHo n. 2.2.;
Dy, - faTa KaXaoro AeHeXHOoro noTtoka, onpeaeneHHasa cornacHo
n. 2.2.;
Y - CTaBKa AMCKOHTUPOBAHUSA, onpeaeneHHasl cornacHo n.2.3.;
ara - AaTa onpeaeneHuns crnpasenivBon CTOMMOCTH.
lpumeyvaHune:

Mpwn pacyeTe NCNOML3YIOTCA cneayrowme noaxoabl K OKPYrneHuo:

OKPYr/IEHNS MPOU3BOAATCS MO NMpaBuiaM MaTEMATUUYECKOro OKPYI/IEHUS;
CF, - 6yaywnii eHexXHbI NOoTOK, 3HaYeHWE OKpyrnseTcs Ao 2 3HaAKOoB

rnocne 3ansaTon;

PV, - ANCKOHTUPOBAHHbIN AEHEXHbIN MOTOK, MPOMEXYTOUYHbIE OKPYI/IeHUS

HE NpoOn3BOAATCA, pe3ysibTaT HE OKPYIIAETCA,
PV - obwas CyMMa ANCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, PE3YyJ/ibTaT

OKpYrnsieTcs Ao 4 3HaKOoB Nocse 3anAToun.

2.2.®dopMmupoBaHMe rpadpuka 6yaywimx AeHeXXKHbIX NMOTOKOB

2.2.1.06wme noaxoabl.

Mpu dopMmpoBaHmm rpaduka 6yaynmx AeHeXHbIX MOTOKOB Y4YUTbIBAKOTCS

BCE [A€HEeXHbleE MNMOTOKM B MNnorawieHme OCHOBHOIMoO AoJira, KyrnoHHOro aoxoga wu

AOMNOJIHUTENIbHOIO A0X0A4a B TEHEHNE OXXMNAAEMOIo CpoKa o6pau.|,eHV|$|.

Oxunpaembln Ccpok obpalweHns uUeHHOM 6bymarnm onpegensieTtcs C  AaTbl

pacyeTa cnpaseasiMBoM CTOMMOCTM (He BKAKYasA) A0 HauMMeHblen wu3 aaTt

(BkNto4vas):

AaTtbl odepTbl, bGAmxkanwen K [aTe onpefesieHns cnpaseanvBoun
ctouMocTn (He BKW4Yasg AaTy onpejeneHns  cnpaseanvBou
CTOMMOCTWN);

AaTbl MOSIHOrO NoraweHus, NpeaycMOTPEHHOW YCNOBUSMWU BbIMyCKa.

Moa AaTon AEHEeXHOro NoToKa NOHMMAETCS:

AaTbl OKOHYaHWMA KYMNOHHbLIX MepnoaoB, MNMo 3aBeEpLUEHUN KOTOPbIX B
cooTBETCTBMUN C YCNOBUAMU BbIMyCKa OCYLECTBAAKTCA BbIN/aThl
145



KYMOHHOro goxoaa, u (ecnn npeaycMoTpeHo) YacTMYHOe noralleHune
OCHOBHOIMO fo/nra, a Takxe (ecnu npeaycMOTPeHO) AaTbl BbiMaThbl
[IOMNONIHUTENIbHOIO A0X0Aa;

e [aTa, 0 KOTOPOW onpeaeNieH OXuAaeMblii Cpok obpalleHus.

[eHexHble NOTOoKKU, BKYad KynOHHbIVI AoXo4 M AONONHUTENbHbLIA A0X0A4,

paCCyUTbIBAKOTCA B COOTBETCTBUUN C YCIIOBUAMU BbIMYCKa.

Mpu dopMupoBaHMN rpadurkKa [OEHEXHbIX MOTOKOB B LENAxX pacyeTa
CcrnpaBeAIMBON CTOMMOCTWU LIEHHbIX ByMar OCYLLECTB/ISIETCA NepecMoTp 6yaylumx

JAIEHEXHbIX MOTOKOB NpX HaNM4YMN 06HOBMEHHOM MHbOPMaUnmn22:

0 BEJINUMHE CTaBKM KynoHa (AN1s ueHHbIX 6ymMar, no KOTOpbIM MPOLEHTHbIE
CTaBKW He onpeaeneHbl Ha BECb 0XWAAeMbl CPOK obpalleHnst) — HOBOEe
3HaYeHWEe CTaBKM KyMoHa CYMTAETCS YCTaHOBJSIEHHbIM B AaTy Havana
KYMOHHOro nepuoaa, 6nuxaiwero K JaTe YCTAHOBMEHUS CTaBKU
(KynoHHOro nepuoaa, Ha KOTOPbIM CTaBKa YCTaHOBMEeHa, uan 6onee
paHHEero KynoHHOro nepuoaa, A0 Ha4vana KOTOporo cTaBka yCTaHOBJIEHA);
0 BE/IMYMHE MOorallaeMoi 4YacTu OCHOBHOro Agonra (Ans ueHHbix 6ymar, no
KOTOPbIM MPeAyCMOTPEHO YacCTUYHOE MoralleHMe OCHOBHOro Aonra, Ho
CYMMbl MOrallaeMblX YacTel OCHOBHOMO AoJira He onpenefieHbl Ha BECb
0XWAaeMblt cpok o6palleHns) — BEIMUYUHbI NMOrallaeMoi 4acTu OCHOBHOIMO
[I0/ira  CUYMTAOTCA YCTAHOBJIEHHbIMW B [AaTy OKOHYaHUS KYMOHHOIo
nepuoga, no WCTEYEHUM KOTOPOro MpPOU3BOAUTCA COOTBETCTBYIOLLAS
BbiNjiaTa paHee HeM3BeCTHON cyMMbI3? (3@ UCK/TIOYEHNEM LIEHHbIX ByMar
NHAEKCUPYEMBIM HOMUHAMNOM);

0 BenMuMHax (BK/oUYasi NepeMeHHble, 3Ha4YeHne KOTOPbIX HE 3aBUCUT OT
peleHnss 3MUTEHTA), CYLIECTBEHHbIX AN pacyeTta HOMWHAsIbHOM
CTOMMOCTM LIEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMMHAJIOM;

0 BE/IMYMHAX, CYLLECTBEHHbIX A8 pacyeTa AOMNOSIHUTENBHOMO A0X0Aa.

[Ons ponroBbiX LEHHbIX GyMar, Mo KOTOpPbIM MNPeAyCMOTPEHO YacTUYHOEe

noraweHne OoCHOBHOIo AoJira, HO Be€J/IMYUHbI NorallaemMoro OCHOBHOIo A0Jira He

onpeaeneHbl Ha BeCb CPOK oObpalleHusi, CyMMbl ByaylmMx AEHEXHbIX MOTOKOB

paCCynTbIBAlOTCA WUCXoAA W3 OCTaTKa OCHOBHOINo Aojira Ha AaTy pac4yeTa,

29C yueToM NAHHOTO YCJIOBHS O JaTe Hauyala NPUMEHEHHs paHee HEM3BECTHBIX BEIMUMH (CTABKM KyIOHA, CyMMEI
MOTaNIaeMOT0 OCHOBHOTO JIOJITa, 32 UCKITFOYCHHUEM OOJIMralluid ¢ MHISKCUPYEMBIM HOMUHAJIOM) BBITIOJTHSIETCS PACYET HHBIX
MoKa3zaresei, MpelyCMOTPEHHbBIX HAacTosIed MeToauKOoM.

30 IIpu sTOM TIepecueTy TOANIEXKAT B T.4. BCE JACHEKHBIE MIOTOKH, CIETYIOIIHNE 33 JaTOH OKOHYAHHS COOTBETCTBYIOIIETO
KYTIOHHOTO TIEpHO0/1a, IO OKOHYaHUU KOTOPOTO MTPOMU3BOUTCS BBITIIIATa OCHOBHOTO JIOJNTA.
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onpeAenéHHOro C y4eToM BCeX paHee YCTaHOBJIEHHbIX CyMM rnoraweHus (3a
UCKNOYEHMEM LeHHbIX 6yMar C MHAEKCUMpYyeMbiM HOMWHAMOM, ANs KOTOpPbIX
Tekywas BeNMYMHA OCHOBHOrO Jo/sira paccymTbiBaeTcs B COOTBETCTBUM C
n.OwmnbkKa! MCTOUHUK CCbIJIKM HE HAaWAEH.).

Ans AoNroBbIX LeHHbIX 6yMar, No KOTOPbIM NMpeAyCcMOTPeH A0MNOSIHUTENbHbIN
AO0X0[, HO nepeMeHHble napaMeTpbl, WCNOMAb3yeMble AS pacyeTa CorsacHo
AOKYMEHTaM 3MWUTEHTa, He onpegeneHbl Ha BeCb CpPoOK obpalweHus, CyMMbl
6yayWwmMX AEHEeXHbIX NOTOKOB PaCCYMUTbIBAKOTCS UCXOAS U3 MU3BECTHbIX 3Ha4YeHWumn
TakuUX MepeMeHHbIX NapaMeTpoB Ha paTty pacyeta. Ecnan pacyeTHas BenyMHa
AOMOSIHUTENIbHOrO A0X04a Ha AaTy NpuHUMaeT oTpuuaTesibHOEe 3HadeHue, TO
AEHEeXHbIN NOTOK CYMTAETCS paBHbIM HYJHO.

2.2.2.BennynHa nHAeKcMpyemoro HoMmHana.

ONna [onroebiX UeHHbIX 6yMar ¢ WMHAEKCUMpYeMbIM HOMMWMHaNOM, B pacyeTt
BEJIMYMHBbI KOTOPOro BK/KOYEHbI NEepeMeHHble, 3Ha4YeHMe KOTOPbIX He 3aBUCUT OT
pelweHna >SMUTeHTa W nNpum 3TOM He npefycMOTpeHa ero amopTu3auums,
HOMMHaNbHAa CTOMMOCTb pacCCUUTbIBaeTCA Ha AaTy KaXAoro AEeHEeXHOro noToka
ncxoas M3 HOMUHANBHOWM CTOMMOCTM Ha paTty onpejeneHus crnpaseasiMBown
CTOMMOCTW, CpOKa A0 AaTbl [AEHEeXHOro mnoTtoka W MNPOrHO3HOro 3HaveHusd
MHDNAUMM ANa COOTBETCTBYOLWero nepunoaa no gopmyne (3):

Dp—D

HOMHUHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,_, x (1 + [IPOTHO3 MIIL},_,) 365

-1

2), @
loe:
HOMMUWHAJ UH,, - MCKOMOE 3Ha4yeHWe HOMMHAaNa Ha JaTy Kaxaoro
AEHEeXHOro noToka;
HOMUWHAJ UH,,_; - BenMymHa HOMMHaNa, pacCyMTaHHasa Ha AJaTy
npeawecTByOLWEro 4eHEeXHOro NnoToka, HoO He paHee
AaTbl pacyeTa cnpaBeasiMBON CTOMMOCTU. Pe3ynbTtaT
pacyeTa He OKpyrngeTcs,
HOMWHAJ UH,,_; = HOMHUHAJI UH,- BennynmHa HOMMHANA Ha A[aTy
onpegeneHns cnpasenivBon CTOMMOCTH;
[TIPOTHO3 MIIll,,_; - NPOrHO3HOE 3HayeHune UHIAAUNKN, onpeneneHHoe
Ha AaTy npejlwecTByOLWero AeHeXHoro notoka (n-
1).
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Ans A0oNnroBbIX LEHHbIX 6yMar C MHAEKCUPYEMbIM HOMMHANIOM, B pacyeT
BE/IMYMHBbI KOTOPOro BKJ/IOYEHbI NEPEMEHHbIE, 3HAUEHME KOTOPbIX HE 3aBUCUT OT
peLleHnss SMUTEHTA, U NPU 3TOM NpeayCcMOTPEHa ero aMmopTusaumsi, HOMUHabHas
CTOMMOCTb PacCUYMTbIBAETCA Ha [AaTy KaXAoro [AEHEXHOro noToka C Y4YeToM
npeawecTBYOWEro YacTMYHOro NnoraweHus OCHOBHOIo Aosra no ¢opmyne (3a):

HOMHWHAJI UH',, = OKPYTJI(HOMUWUHAJ UH,, X (1 — CYMM(/Z]0JI11 AMOPT),,_, ,2), (3a)
lpe:

HOMWHAJI UH',,- BEIMYMHA HOMMHaNA C y4eToM ero aMopTu3auum - UCKOMoe
3HaYeHue HOMMHaNa Ha AaTy KaXAoro AEHEeXHOro rnoToka
3@ BblYETOM YACTUYHOMO MoraweHuMss OCHOBHOIMo Aosjra c
AaTbl pa3MelleHnsa BbiNycka (He BK/AKYasd 4acTudHoe
rnorawleHme OCHOBHOIO A0JiIra B COCTaBE AEHEXHOro notoka
n);

HOMUWHAJI UH,,- BENMYMHa HOMMHana 6e3 yyeTta ero aMmopT1usaummn - 3HadyeHue,
paccyMTaHHOE Ha JdaTy COOTBETCTBYIOLIEro [AEHEXHOro
notoka no dopmyne (3) 6e3 yyeta 4YaCTUYHOro norawieHus
OCHOBHOroO Aosira € AaTbl pa3MelleHns Bbinycka (C y4eToMm
WHOEKCUPOBAHUSA BEMUYMHbI HOMUHANA, YCTAHOB/IEHHOW Ha
AaTy pa3MeLleHus Bbinycka);

CYMM(10Ji1 AMOPT),,_;- CyMMa AOflIen 4YaCTUYHOro noraweHmss HOMWHana c
AaTbl pa3MeLleHns BbiNyCcKa A0 AaTbl AEHEXHOro rnotoka n
(He BKAOYasas [0 4YaCTMYHOrO noraweHus HOMMHana B
COCTaBe AeHEeXHOro rnoToka n).

B pacyeTr CyMMbl [OEeHEeXHOro noTOoKa BKJIlOYAETCA CyMMa 4YacCTUYHOro
norawleHma OCHOBHOIMO Ao0Jira, ec/iu OHO NpeayCMOTPEHO YC/I0BUAMWU BbIMyCKa B
AaTy AEHEeXHOro rnoToka, paccuutaHHas no gopmyne (4)

CYMMA AMOPT,, = max (OKPYTJI(HOMUHAJI x J10JIs1 AMOPT,, ,2);
OKPYTJI(HOMHHAJ UH,, x ZI0JI1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- MCKOMasi BENIMYMHA YaCTUYHOIO NnoralleHns HoMmHana
B AATy COOTBETCTBYIOLLErO AEHEXHOIrO NOTOKA;

HOMUHAJI UH,,- Benn4YMHa HoMMHana 6e3 ydyeta ero amopTm3aumun -

3Ha4yeHune, paccymTaHHoe Ha AaTy

COOTBETCTBYIOLLEr0 AEHEXHOro notoka no gopmyne

(3) 6e3 yyeTa 4YacTMYHOro noraweHmss OCHOBHOIO
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[loNira C AaTbl pasMelweHuns Bbinycka (T.e. TONbKO C
Yy4eTOM WHAEKCUPOBAHUS BENUYMHbI HOMWHAanNa,
YCTAHOBNEHHOW Ha AaTy pa3MeLLeHUs BbiNycKa);
HOMWHAIJ - Be/MYMHA HOMMHaNa Ha JaTy pasMeLleHus
BbiNycka (6€e3 yyeTa MHAeKcaumMmn n amopTmsaumnmn);
J10J11 AMOPT,, - [OfI YacCTMYHOro noraweHuss HOMWHana B AaTy
JIEHEXHOro NoToKa n.

2.2.3.BennuynHa nepemMeHHOW CTaBKM KyrnoHa.

Ona ponroBbiX UeHHbIX 6yMar, no KOTOpPbIM TMPOLEHTHble CTaBKU He
onpegeneHbl HAa BECb OXMAaeMbli CpoK obpaleHns, CyMmbl ByayLUnMX AE€HEXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKa He onpeaefneHa Ha [aTy OUEeHKWM WMHCTPYMEHTa,
pacCcuMTbLIBAKOTCSA:

e AN LUeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3Ha4YeHne KOTOPbIX HE 3aBUCAT OT peLleHuns SIMUTEHTa, -
ncxoas n3 CTaBku, onpeaesneHHOM C y4eTOM NPOrHO3HbIX 3HAYEHUN TaKuX
nepeMeHHbIX NnapaMeTpoB, (pacyeT CTaBKM BbIMOSIHSAETCA No ¢opmyne,
onpefeneHHON yCNOBUSAMM BbiNycCKa),

e 715 NPOYUX LEeHHbIX byMar — ncxogsa u3 ctaBku, 3agaHHon ans Hanbonee
no3aHero KynoHHoro nepuoaa.

PacueT cTaBOK BbIMOSIHAETCA OTAENbHO A1 KaXA0ro KynoHHOro nepuoaa.

Ecnu B KauvecTBe nepeMeHHOro napameTpa AJ19 pacyeTa CTaBKM KymnoHa
YCNOBUSIMU BbIMYCKa WHCTPYMEHTa MpefyCMOTPEHA «CTaBKa WHMNAUUU»> U UHaA
«CTaBKa [AEHEXHOro pblHKa»31, 3HauyeHMe CTaBKM COOTBETCTBYMOLLEro KyroHa
paccymTbiBaeTCA no opmyne, npeaycCMOTPEHHOW YC/I0BUAMMU BbIMyCKa UCXOASA U3
MPOrHO3HOINo 3Ha4YeHUs MHMNAUMKU, COOTBETCTBYIOLWErO KYNMOHHOMY nepuoay, v
MPOrHO3HOM0 3HAYEHUS MWHOW CTaBKM [OEHEXHOro pblHKA COOTBETCTBYIOLEN
cpoyHocTn (nyTeM Bbi6Opa MaKCMMaNbHOrO0 M3 3HAYEeHWN, paCCUUTAHHbIX C
NPUMEHEHMEM YKa3aHHbIX ABYX NPOrHO3HbIX NAapaMeTpoB).

Npn pacyeTe cnpaBensMBOM CTOMMOCTU OCYLLECTBASAETCAS NepecMoTp
6yaywmx [OeHEeXHbIX MOTOKOB Mpuv Hanuyum o6HoBNeHHOW uHdbopMauunm o
3Ha4YeHUaX CTaBKM KyrnoHa. HoBoe 3HauyeHne CTaBKu KyrnoHa NpUMeHSeTCsa C AaTbl
Hayana COOTBETCTBYKOLWEro0 KYMOHHOro nepuoga, 6amxanwero K parte

3! Hanpumep, MAX (MHbnsuus; KIr04eBas CTaBKa)
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YCTaHOBJ1IEHNA CTaBKU (HO HE no3aHee AaTbl Ha4ajlla KYNOHHOro nepumoaa, Ha
KOTOprﬁ CTaBKa YCTaHOBJZ1IEHaA, WU bonee paHHEro KyrnoHHOro nepuoaa, Ao
Hayajla KOTOpPOro CtaBkKa YCTaHOBJ'IeHa).

2.2.4.TIpOrHO3HbIE 3HAYEHNSA NHDIAUNN

ONns nNpOrHo3HbIX 3HadeHunn uHdpnsaumm (MPOMHO3 UML) wncnonb3ytoTcs
3Ha4yeHuns:

s«BMeHeHHON» MHdNaumm (ganee tTakxe — BUIMLU, INF);

"3KCNEPTHbIM MNPOrHO3 0 O6yAyuwmx 3HayeHusxX UHbNSuUMKM - B Cnydae

OTCYTCTBUA 3HaAY€HUSA <«BMEHEHHOW» WHONAUMM AN COOTBETCTBYHOLLMX

nepmvonoB. B KayecTBe AaHHbIX O MPOrHO3HbLIX 3HAYEeHUAX MepeMeHHbIX

napaMeTpoB NCMoJb3YyTCA NPOrHoO3bl CoUMaANbHO-3KOHOMNYECKOro
pasBuUTuUSA MuHucTtepctBa  3KOHOMMYECKOro  pasButua  Poccuimnckon
denepaummn3?,

Ana Bcex nepuoaoB, AaTa Haydasna KOTopbiX He npesbiwaeTt 2028 roa (roa
noraweHma Bbinycka O®3 52002RMFS), B KkauecTtBe nMporHo3a WHOAALUN
NCMOJIb3yeTCH 3HauYeHne «BMeHeHHOW» nHnaumm ansg soinycka O®3 52002RMFS,
paccumTaHHoe no d¢opmyne (5) kak pasHuua Mexay Craskon KB B Touke,
COOTBETCTBYIOLWEN CPOKY A0 noraweHns Bbinycka O®3 52002RMFS, wu
cpeaHeB3BeLleHHON AOXOAHOCTbO K MOraweHuIo 3TOro Xe BblNycKa:

INF<3028 = KB/l52002 — YT Ms3002, (5)

Ona Bcex nepuoaoB, HauMHawWMXC B npoMexyTtke ¢ 2029r. go 2030r.
(Bkno4asa), B KayectBe NporHosa WHOAAUMM  UCNOMb3yeTCs  3HaudeHue,
paccyntaHHoe no cdopmyne (6), ncxoas uU3 3HaYEHUN «BMEHEHHOW» UHMNAUNN
BbiNnyckoB O®3 52002RMFS n 52003RMFS:

_ t52003t52002 | (1 + INF<p(30/100)t52003
INF3029-2030 = OKPYTI (1 + INFop0,q/100)ts2002 11,4 ]=100, (6)

Fpe:

INF52030 = K]32[52003 - YTMSZOOS' (7)

32 https://www.economy.gov.ru/material/directions/makroec/prognozy socialno ekonomicheskogo razvitiya
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INF.;058 - 3HayeHue <«BMEHEeHHOW» WHINaunUn ang
Bbinycka O®3 52002RMFS, paccumTaHHOE 1o
¢dopmyne (5) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
3ansaTon — pesynbTaT pacydeTta no ¢opmyne (5)
COOTBETCTBYET 3HAYEHUIO B NpoLeHTax;

INF<3030 - 3HayeHue <«BMEeHEeHHOW» WHpIauUUn ang
Bbinycka O®3 52003RMFS, paccuuTaHHOE 1o
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacdeTta no gopmyne (7)
COOTBETCTBYET 3HAYEHUIO B NpoLEeHTax;

ts2002s 52003 - 3Ha4yeHWe CpeaHeB3BELWEeHHOro Ccpoka Ao
rnoraweHus BbinyckoB  O®3 52002RMFS,
52003RMFS, paccunuTaHHOE B rogax C TOYHOCTbIO
A0 4-X (4eTblpex) 3HaKoB Nocsie 3anaTou;

KBs2002, KBJ52003 - 3Ha4yeHue CraBku Kb B TOoukKe,
COOTBETCTBYHOLLEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHuns Bbinyckos O®3 52002RMFS,
52003RMFS;

YTMs2002, YTMsy003 - CPEAHEB3BELUEHHAsa AOXOAHOCTb K MOraweHuio
BbinyckoB O®3 52002RMFS, 52003RMFS Ha paty
oueHkun, nybnnkyemas MockoBCckon bupxen.

Ansa Bcex nepuoaoB, HauyMHawWMxXca B npomexyTtke ¢ 2031r. go 2032r.
(Bknoyasa), B KayectBe MNporHo3a WHOAAUMM  UCNoNb3yeTCca  3HadeHue,
paccumMTaHHoe no ¢gopmyne (8), ncxoasa U3 3HAaYEHUN «BMEHEHHOM» MHMNAUUU
BbinyckoB O®3 52003RMFS n 52004RMFS:

INF2031_2032 = OKPyF.}]

ts2004~ts52003 [(1 + INF. 100)t52004
j( /1000 )

(1 4+ INF.5430/100)ts52003
I'ne:
INF<3032 = KBs2004 — YT Ms2004, (9)

INF<y030 - 3HayeHue <«BMeHeHHOW» WHNauumn ang
Bbinycka O®3 52003RMFS, paccunmtaHHoe no

dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB nocne
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3anaTon — pe3ynbTaT pacyeta no dopmyne (7)
COOTBETCTBYET 3HAYEHUIO B NpoLeHTax;
INF<y03, - 3HayeHue <«BMEeHEeHHOW» WHpIAuUnUn ang
Bbinycka O®3 52004RMFS, paccumTaHHOE 1o
dopmyne (9) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
3ansaTon — pes3ynbTaT pacyeTta no ¢opmyne (9)
COOTBETCTBYET 3HAYEHUIO B NpoLeHTax;
t52003s t52004 - 3HayeHWe CpefHeB3BELWEHHOro Ccpoka Ao
noraweHna  BbinyckoB  O®3  52003RMFS,
52004RMFS, paccunTaHHOE B rogax € TOYHOCTbHIO
A0 4-x (yeTbipex) 3HAKOB MOCNe 3ansTon;
KB/s52003, KB52004 - 3HayeHue CraBsku Kb B TOuUKe,
COOTBETCTBYIOLWEN CpeaHEB3BELEHHOMY CpPOKY
A0 noraweHua BbinyckoB O®3 52003RMFS,
52004RMFS;
YTMz2003, YTMs2004 - cpeaHeB3BeleHHasa A0XOAHOCTb K NOoraweHuio
BbiNnyckoB O®3 52003RMFS, 52004RMFS Ha paTty
oueHkun, nybnukyemas MockoBckon bupxen.
Ona Bcex nepuoaoB, HauMHawWMXcs B npoMexyTtke ¢ 2033r. go 2033r.
(Bknoyas)), B KayecTtBe nMporHosa WHMOAAUMM  UCMONb3YEeTCss 3HA4YeHue,
paccyntaHHoe no ¢opmyne (10), ncxoas m3 3HAYEHUN «BMEHEHHOW» UHMNALNN
BbiNnyckoB O®3 52004RMFS 1 52005RMFS:

INF2033_2033 = OKPyF.}]

ts2005~ts52004 [(1 + INF< 100)ts2005
j( /1000 ) )

(1 + INF<y03,/100)ts2004

roe:

INFg3033 = KB/l52005 — YT Ms52005, (11)

INF<y03, - 3HayeHue <«BMEeHEeHHOM» WHdNAUUN Ans
Bbinycka O®3 52004RMFS, paccuuTaHHOe 1o
dopmyne (9) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacdeTta no ¢opmyne (9)
COOTBETCTBYET 3HAUYEHUIO B NpoLeHTax;

INF-,033 - 3Ha4yeHue <«BMEeHeHHOM» WHbNAUMM ans

Bbinycka O®3 52005RMFS, paccunmtaHHoe no
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dopmyne (11) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
3ansaTon — pesynbTaTt pacyeTta no ¢gopmyne (11)
COOTBETCTBYET 3HA4YEHUIO B NpoLeHTax;
t52004» t52005 - 3HayeHne CpefHeB3BELWEHHOro Ccpoka Ao
noraweHna  BbinyckoB  O®3  52004RMFS,
52005RMFS, paccunTaHHOe B rogax C TOYHOCTbIO
00 4-x (yeTblpex) 3HAKOB Mocne 3ansToun;
KB/ls2004 KB 52005 - 3HayeHune CraBku KB/ B TOoukKe,
COOTBETCTBYIOLWEN CpeAHEB3BELWEHHOMY CpPOKY
A0 noraweHusa BbinyckoB O®3 52004RMFS,
52005RMFS;
YTMs5004, YTMs5005- CPEAHEB3BELLIEHHAs AOXOAHOCTb K MoralleHuto BbIMyCKOB
O®3 52004RMFS, 52005RMFS Ha paTty oueHku, nybnnkyemas MOCKOBCKOM
bupxen.

lpumeyvaHune:

Mpn  BbINOAHEHMM  pacdeTa  INF,p29-2030, INFa031-2032 3HadeHus
nokasatenei INF,g33-2033, INFezo28, INFep030, INFoz032, INFepoz3, KOTOpblE B
pesynbTate wux pacdeta no dopmynam (5), (7), (9), (11) gasnsawTca
3Ha4YeHUsMN B NpoLLeHTaxX, NepeBoAsATCSA B 3HAYEHUS B A0NSX eAMHULUbI (NyTeM
AeneHnsa Kaxxaoro u3 Hmx Ha 100 - yTo ABHO oTpaxeHo B opmynax (6), (8),
(10)). PesynbtaT pacdeta no ¢dopmynam (6), (8), (10) cooTBeTCTBYET
3Ha4YeHMI0 B NpoLEHTax, OKPYrneHHOMY A0 2 3HAaKOB Nocse 3ansTon.

Ona Bcex nepuonoB, HauduHawwmxca ¢ 2034 r., B KayectBe MNpoOrHosa
MHDNAUNN NCMONBb3YETCHA IKCNEPTHbIM NPOrHO3 MHMNALMN.

Ecnn cpok noraweHuns Ao0NroBoro MHCTpyMeHTa He npesbiwaer 2034 r. w
OTCYTCTBYIOT MHbl€ NMPOrHO3HblE 3HAYEHUSA NEepPEMEHHbLIX NMapaMeTpoB, TO BAUSAHUE
SKCNEepPTHOro nMporHo3a WHNauMM Ha pe3ynbTaT pacdeTa chnpasBensinBoun
CTOMMOCTW MPU3HAETCA He3HAUYUTeNbHbIM, pacyeTHasa LueHa LueHHoW Bymarmn moxeT
6bITb KNaccndmunpoBaHa B YpoBeHb 2. B ocTanbHbIX ciyyasax (MOMUMO MHMNSLNK
NCMOb3YTCA UHble HeHabntoaaeMble faHHble UK CPOK MnoraleHus npesbiaeT
2034 r.) BANsAHME 3KCMepTHOro NporHo3a UHMOAAUMN NPU3HAETCS 3HAYUTENIbHbIM,
pacyeTHas LeHa LUeHHOW bymaru knaccmuumpyeTcs B YpOBEHb 3.

2.2.5.[pOorHo3HblE 3HAYEHUSA NPOUYNX NepeMEHHbIX NapamMeTpoB
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MporHo3Hblie 3HAYEHUA «KOPOTKMUX> CTAaBOK IEHEXXHOro pbiHka (Ans
nJaBaroWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNMpeaocTaB/IEHUSA AEHEeXHbIX
cpeacTB A0 1 MecsiLa BKJIIOUYUTENIbHO).

K «KOpOTKMM» CTaBkaM [EHEeXHOro pblHKA OTHOCATCA cneayiwouwme
nnasarLlme rnpoLeHTHbIE CTaBKW, €C/TN OHW NMPeayCMOTPEHbl YCI0BUSAMU BbiNyCKa
OLEeHMBaAEeMOro NHCTpyMeHTa:

e craBka RUONIA

e craBka ROISfix co cpokamu 1 Hepgens, 2 Heaenu, 1 mecsuy

e crTaBka PENO, no onepauusam LeHTpanbHoro 6aHka Poccuimnckon
depepaumm Ha CpOK A0 OAHOMO Mecsua (BKIHOYUTESBHO)

o KnwoueBasa ctaBka LleHTpanbHoro 6aHka Poccuimnckon degepaumm

e cTaBka KB/ Ha cpok Ao ogHoro Mecsiua (BK/IHOUYUTENBHO).

Ecnn B kauecTtBe nepeMeHHOro napameTpa npeaycMOTpeHa mnasatowas
NpoLUEeHTHass CTaBka CPOKOM A0 1 Mecdua, TO MPOrHO3HOE 3HayeHume TakKoro
napameTpa (Rates) paccunTbiBaeTcs no popmyne (12) kak pasHuua mexay CrtaBkon
KB B TOuyKe, COOTBETCTBYHOLWEN CpeAHEB3BELUEHHOMY CPOKY A0 MnoraweHus
OLEHMBAEeMOro MHCTpyMeHTa, WU BEeJIMYMHOWN «CpefHen MPOLEHTHOW MapXu Haj
CTOMMOCTbIO (DOHANMPOBAHNS> :

Ratef = (KBAAO norameHuss CpMCOF)' (12)
cpMcor = OKPYTJI(CP3HAY (Mc,r), 4), (13)
[ (P —-1000) 14
CoF — KyTIOH 1000x¢t "’ 14
loe:
KB40 noramenns - 3HayeHune CtaBku KB/l B ToUKe, COOTBETCTBYOLLEN

cpeaHeB3BeLIeHHOMY CPOKYy A0 noratueHus
OLlEHMBAEMOro MHCTPYMEHTa;

cpMc,r - 3HayYeHune <«cpeaHen MNpoUEHTHOM MapXu Haa
CTOMMOCTbIO (POHAMPOBAHUS», PpacCYMTaHHOE Mo
dopmyne (13) Ha AaTy OUEHKM MHCTPYMEHTa Kak
cpeaHee apudmeTnyeckoe 3HaA4YeHUW nokasaTtens
«MPOLUEHTHOM MapXXu HaAa CTOMMOCTbIO
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doHANpOBaAHNS», pacCUYUTaHHbIX Mo dopmyne (14),
no Kop3uHe Bbinyckos O®3-M1K;

Mcor - 3HAYeHWe <«MNpPOLUEHTHOW MapXu Haj CTOMMOCTbHKO
dboHaMpoBaHUA», paccumtaHHoe no dopmyne (14)
ans  Bbinycka O®3-MK, Bxoaswero B KOP3WHY
BbinyckoB O®3-T1K;

FIX ynon 3HayeHune @UKCMPOBAHHOM 4acTWU KyrnoHa Ans
Bbinycka O®3-NK (HanpuMmep, A4N49 BbiNycKa
29010RMFS KynoH ycCTaHaBnMBaeTCs B BeIMYUHE
RUONIA + 1.60% 1 BenuunHa FIXynoy NPUHUMaETCS
paBHOM 1.60%);

P - ueHa (6e3 yyeTa KYNnOHHOIro A0XoAa) KOHKPETHOro
Bblnycka O®3-MK Ha paTy pacyeTa B pybnsax;

t - CpefHeB3BEelleHHbIM CpOK A0  noraweHus
KOHKpeTHOoro Bbinycka O®3-T1K.

lpumeyaHune:

Ha paty yTBepXAeHust HacTosiwen pegakumm MeToanKM KOp3MHa BbiMyCKOB
O®3-TIK (nepeyveHb BbinyckoB O®3-TK, BKAOYAEMbIX B pacyeT cpMcr)
BKIOYaeT cneaywoowune Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS;  29015RMFS;
29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;  29020RMFS;
29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

MepeyeHb  BbinyckoB  O®3-MK, Bk/AOYaeMblX B pacyeT  cpMeyr,
nepecMmatpmBaeTcs Ynpasnstouwen komnanmen A.Y. NMNO npu pasmeleHnmn HOBbIX
BbiNnyckoB OP3-T1K.

HoBbIn nepeyeHb BbinyckoB O®3-TK, BKAKOYaeMbIX B pacyeT cpM ,r, N AaTa
Hayasa ero NpUMeHeHUs yCcTaHaBNMBalTCa Ynpasnstouwen komnavven 4.Y. NMNO
no cornacosaHumi co Cneunmann3anpoBaHHbIM Aeno3MTapmMeM U He TpebyioT
onepaTUBHOINO BHECEHUS COOTBETCTBYHOLIMX M3IMEHEeHWN B HacToswyo MeTtoauky
(yTBEPXAEHUSA HOBOM pefakumm MeToauku).

Boinyck O®3-TK, wucknw4daetrca W3 pacdeta cpMc,rp NpPU  HACTynaeHuu
Hanbonee paHHen 3 gat:

=[aTbl NOraleHns BbiMycka;
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=0atbl Ha4yajla KYyrNnoHHOro nepmoaga, C KOTOPOro YyCTaHOBJ1IEHbl paHee
HeonpeaeneHHbIE CTaBKM KyNnoHa Ha BECb OXMNOAEMbIN CpoOK o6pau.1eHm=|
O®d3-TIK.

LleHa P Bbinycka O®3-IK onpeaensietca no AaHHbIM MOCKOBCKOW 6upxu,
eC/in OHa $BNSAETCH aKTUBHbIM PbIHKOM B OTHOWEHUW KOHKpeTHoWn O®3-T1K, B
nopsaake, ycrtaHosneHHoM [lpaBunamu onpegeneHnsa CHA pgna onpegeneHuvs
CnpaBensiBON LEeHbl ypoBHA 1.
Ecnn Ha pgaTty pacyeTta ueHa P KOHKpeTHoro Bbinycka O®3-IK He onpepeneHa (B
T.4. NO NpuyMHe TOro, 4to MockoBckasi bupxa He saBnseTcda B AaTy pacyeTa
aKTUBHbIM PbIHKOM AJ18 BbIMycKa), TO Takon Bbinyck OO®3-IK He BkO4aeTcs B
pacyeT cpMcor-

lpumeyvaHne:

MokasaTenb Mg ,r OTPa)kaeT NpeMuio CBbille CTOMMOCTU doHanpoBaHus (no
CTaBKe aeHexHoro pbiHKa - RUONIA), KOTOpYHO MHBECTOPbI 3aKNaablBatoT Npwu
nokynke O®3. TakuMm o06pa3oM, pbIHOYHbIE OXUAAHUA MO CTOMMOCTU
doHanpoBaHnsa (NO MNPOrHO3HOMy 3HayveHuto ctaBkn RUONIA) BO3MOXHO
onpeaennTb Kak pasHuuy mexay 3HadeHmem Kb/ B TOUKe, COOTBETCTBYHOLLEN
cpeAHeB3BELIeHHOMY CPOKY A0 noraweHuns gaHHon O®3 n nokasaTteneMm Mq,x.
Hanpumep, npu ctaBke 5-netHenn O®3 B pa3mepe 8.57% w 3HaueHUs Mc,r B
pa3Mepe 0.52% pblHOYHbIE OXWAAHWUA MO CpPeAHeMY 3HAYEeHUK CTaBKU
RUONIA B TeueHune 5 net coctasdart 8.05%.

MporHosHblie 3HAa4YEeHUA CTaBOK [EHEeXHOro pblHKaA <«cpeapHen»
cpoyHoctTM (ANA MJlaBawoWMX  MPOLIEHTHbIX CTaBOK Ha  CpoOK
npeaoctaBJIEHUA [AEHEeXHbIX cpeactTB oTr 1 wMecaua Ao 2 ner
BKJ1IIOUUTEJIbHO)

K cTaBkaM AeHEeXHOro pblHKa «CpefHen» CPOYHOCTU OTHOCATCS cneayroLwimne
niaasatouime npoUeHTHble CTaBKWU, €C/iM OHU NpeayCMOTPEHbI YCI0BUSAMK BblMyCKa
OLEHMBAEeMOro MHCTPyMeHTa:

scTaBka ROISfix co cpokamu 2 Mmecsua, 3 Mecsiua, 6 Mecsues;

scTtaBka KB/J Ha cpok oT 1 Mecsua Ao 2 net (BKAYUTENBbHO).

Ecnu B KauecTBe nepeMeHHOro napameTpa npeaycMoTpeHa nnaBaroLas
NpoLeHTHas CTaBKa CPOKOM OT 1 Mecsua A0 2 NeT, TO NPOrHO3HOE 3Ha4YeHne Takoro
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napametpa (Rate;) paccuuTbiBaeTcs no gopmyne (15) Kak NporHo3HOe 3HayeHune
«KOPOTKOM» CTaBKMN AEHEXHOr0 pblHKA Ha aHaNM3MpyeMOM nepuoae, yBenmyeHHoe
Ha pasHuuy Mexay 6e3pMCKOBOM AOXOAHOCTbI «CpeAHero» Cpoka M «KOPOTKOM»
6e3pnCcKOBOMN AOXOAHOCTbIO:

Rates = (KB noramerns — CPMcor) + (KBAcpourocrs cramen — KB4 ger), (15)
lpe:

KB/ pounocrs crasxn = 3HAWeHMe CtaBkn KB[ B TO4Ke, COOTBETCTBYlOLLEN
CPOYHOCTM CTaBKW [AEHEeXHOro pblHKa (Hanpwumep, ecnu
3Ha4yeHMe CTaBKW KyroHa OornpeaenseTcs KakK 3HadeHue
6ecKkynoHHOW fOoX0A4HOCTM rocbyMmar Ha Cpok 24 mecsiua, TO
KB ans 2-x ner);

KB nens - 3HaveHune Craskm KB/[ B TOUKe, COOTBETCTBYIOLLEN CPOKY
B 0.0027 roaa.

[lpumeyaHune:

Mpn onpeaeneHnn 3HaveHUsa KB/pounocrs crames TOYKA, COOTBETCTBYHOLLASA

CPOYHOCTM TMEpPEMEHHOro napamMeTpa nMJaBalowWwen npoUeHTHOW CTaBKy,

onpegensieTcs B nopsigke, yCTaHOB/IEHHOM B n.1.2. HacToswen MeToanku.

MporHo3Hble 3HaYeHUA <«AJIMHHbIX>» CTAaBOK pblHKa Kanutana (ansa
nJaBamloWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNpeaocTaB/IEHUA AEHEeXHbIX
CpeAacTB cBbiWwe 2 NeT).

K «OMVMHHBIM» CTaBKaM pblHKa KanuTana OTHOCATCA cregylolwme niasatowmne
MPOLEHTHbIE CTaBKW, €CIM  OHW NpeayCMOTpPEeHbl  YCAO0BUSMM  BblNyCKa
OLEHMBAEeMOro NHCTPyMeHTa:

e crtaBka KB/l Ha cpok cBbiwe 2 neT;
e [OXOAHOCTb K rnoraweHuto Bbinycka O®3.

Ecnn B KayecTtBe nepeMeHHOro mnapamMeTpa WCnosib3yeTcs naBatoLlas
npoueHTHas CcTaBka CpPOKOM OT 2-X JieT, TO MPOrHO3HOEe 3HayeHue TaKoro
napametpa (Ratef) nNpuMHUMAETCs paBHbIM 3HadeHutio CrtaBkm KB B Touke,
COOTBETCTBYIOLLEN CPOYHOCTU TaKoM NaaBaloLWen NpoLEeHTHON CTaBku (Hanpumep,
eCcin  3HayeHune CTaBKM KyMnoHa onpenensieTcd Kak 3HadeHune 6eCcKyrnoHHOMU
aAoxoaHocTn rocbymar Ha cpok 5 net, To CtaBka KB/l paccumTbiBaeTca Anas Cpoka
B 5 ner).
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lpumeyvaHmne:

Ecnn B KauyecTBe nepeMeHHOro nmnapaMeTpa WCMonb3yeTcsa naasatowas
NpoUeHTHass CTaBKa 3auMMCTBOBAHMSA Ha pblHKe Kanutana («4JInHHas»
CTaBKa), TO PbIHOYHbIA PUCK N3MEHEHMUS NMPOLEHTHOM CTAaBKM MO MHCTPYMEHTY
OoTCyTCTBYET (MPUCYTCTBYET TOSIbKO PUCK U3MEHEHUS KpeaUTHOro crnpena) u
BO3MOXHO MPUMEHEHMe MOCTPOEHUS MPOrHO3HbIX AEHEXHbIX MOTOKOB U UX
AVCKOHTMPOBAHMA  UCXOASS U3 TeKyWMUX MPOUEHTHbIX CTaBOK MO
WHCTPYMEHTaM.

MporHo3Hbie 3HaYeHUs NPoOYUX NepeMeHHbIX napameTrpos (NMOMUMO
CTaBOK [1EHEeXXHOro pbiHKa).

Mpu OTCYTCTBMM HabMOAAEMbIX [AaHHbIX O TMPOrHO3HbIX 3HAUYEHUSX
NnepeMeHHbIX napaMeTpoB (Hanpwumep, pocT BBI) ucnonb3yeTcss 3KCNepTHbIN
NPOrHo3 0 6yAyLMX 3HAUYEHUAX MEPEMEHHOrO NapaMeTpa. B kayecTBe AaHHbIX O
MPOrHO3HbIX 3HAYEHUAX TMEPEMEHHbIX MapaMeTpoB WCMNOb3YHOTCS MPOrHO3bl
coumanbHO-3KOHOMUYECKOr0 pa3BUTUS MUHUCTEPCTBA 3KOHOMUYECKOrO Pa3BUTUS
Poccuiickon ®egepaunmn®.

2.3. OnpeapeneHve CtaBKM ANCKOHTUPOBaHMUA
CTaBka OUCKOHTUPOBaHUSA ByayLwmx AeHEeXHbIX NOTOKOB onpeaensercsa Ansg
AONroBOM LEeHHOM ByMarn Ha Kaxayto gaTy pacyeTra cnpaBeasiMBon CTOMMOCTW.
CrtaBka AUCKOHTUPOBaHUA npuHuMmaeTcs paBHon CrtaBke Kb B TOuke,
COOTBETCTBYHOLLEN CpeAHEB3BELIEHHOMY CPOKY A0 noraweHus / odepTbl LEeHHOMN
bymMaru, yBesiIM4eHHOMN Ha COOTBETCTBYIOLLEE 3HAaUYEHNE KpeaUTHOro cnpeja:

o MeAuMaHHOe 3HadyeHne n3  aAuanasoHa  KpeauTHbIX — Crpeaos,
onpegeneHHoe AN peUTUHIOBOW rpynnbl 4ONITOBOM LeHHOW 6yMaru B
COOTBETCTBUMK C N.3. HacToswen MeToanku;

o ANa rocyaapCTBeHHbIX LUeHHbIX 6yMar (Tonbko ansa deaepanbHbIX
UeHHbIX 6yMar) MeAuaHHoe 3HayeHue  KpeauTHOro  cnpepja
npuHMMaeTcsa paBHbiM 0.

lpumeyaHue:
Ecnn 3HayeHne KpeauUTHOro cnpega YyCTaHaB/MBAETCA UCxXoasd U3
HabnogaemblX AaHHbIX (B TOM 4YMUCe Ha OCHOBE KpeaAWTHOro cnpega no

33 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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aHaNOrMYHbIM BbiMyCKaM AAaHHOIO0 3MUTEHTA, MeAWAHHOro 3HauYeHus crpeaa
PENTUHIOBOWM rpynnbl, CKOPPEKTUPOBAHHOIO Ha MPEMUIO/ANCKOHT 3a 0Cobble
YC/IOBMSI Ha OCHOBE HabtoAaeMbIX AaHHbIX), pacyeTHas LeHa LeHHon bymaru
MOXET 6biTb KknaccuduumpoBaHa B YpoBeHb 2. B 0oCTanbHbIX Cly4yasix
pacyeTHas LeHa LeHHon ByMarn knaccnduumnpyeTcs B YpoBeHb 3.

3. PEIJIAMEHT PACHETA KPEAUTHOIO CMNPEAQA ANA AOJITOBbIX
MHCTPYMEHTOB

B cooTBeTcTBMM C HACTOSAWMM  pernamMeHTOM  KpeauTHbIM  cnpej
paccuMTbiBaeTCa ANs:

=  [0SIrOBOM LEeHHOW ByMarn, HOMMHUPOBAHHOM B pybnsx (3a UCKNOYEHNEM
rocyaapCTBEHHbIX LeHHbIX bymar PO).

Ona uenen pacdeta KpeaWTHOro cnpefa OCYLUeCTBASETCS cCrefyloLwas

nocnenoBaTesibHOCTb AENCTBMIM B OTHOWEHUW AOSITOBOW LleHHOW bymarn:

* B 3aBMCUMOCTM OT HaAMuMUSA WUAM OTCYTCTBUS KPEOUTHOrO penTUHra y
BbiNycka3* (a B €ero OTCYTCTBUM Yy 3MUTEHTA WM MOPYUUTENS WK
3aeMLlmKa no BbiNyCcKy (NpUMeHuTenbHO K SPV)) [4ONrOBOWM LEHHOWM
bymaru, onpepensieTrcs NpUHaANEeXHoOCTb UeHHOW 6ymarm K OoAHOW U3
yeTblpex  pPEeNTUHIOBbIX  FpPynn, MNpeayCMOTPEeHHbIX  HaCTOSLWMM
PernameHToMm;

* MWHMMaNbHoOE, MaKCUMMasbHOE W MeAMaHHOE 3HAa4YeHUs KpeaUTHbIX
cnpenoB Ans AOAroBOM  LEHHOM 6yMmarm NpuUHMMAaltTCs  paBHbIMU
COOTBETCTBYHOLMM 3HAYEHUAM KpeaUTHbIX CNpeaoB, pacCYMTaHHbIM NS
PENTUHIOBOW FPynnbl, K KOTOPOW OTHEceHa LeHHasa bymara.

Ona cybopaAMHMPOBAHHbIX A0AMOBbIX MHCTPYMeEHTOB (0bnmraumim KpeamTHbIX
opraHusaumi B Ciyyae OTCYTCTBMS penTUHra BbiNyCKa MWW Aerno3uToB)
yCTaHaBMBaeTCs AO0NOoSHUTeNbHasds npeMuss 3a CybopAMHUPOBAHHOCTb, Ha
KOTOPYO YBENMUYMBAKOTCS pacyYeTHble BeIMYMHbI MUHUMANbHOM0, MakKCUMasibHOro n
MeAMAHHOro 3Ha4YeHUn KpeauTHbIX CnpeaoB B Cay4dasX, NpeaAyCMOTPEHHbIX
NyHKTaMM HactoswmMm [punoxeHmneM. [lpemMns 3a CcybopAMHUPOBAHHOCTb
onpegensieTcs C Y4YeTOM AOCTYMHOW PbIHOYHOW MWHOpMaunMm o cnpegax 3a
cyb0opaANHMPOBAHHOCTb COMOCTAaBUMbIX BblIMYCKOB UM SMUTEHTOB.

34 Ncnonb3yeTcs KpeaAUTHbIA PeNTUHI MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLEN
BaJIlOTE OCHOBHOMO AoJra
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3.1.PeTMHIroBbIe rpynnbl
Ona uenenm onpeaeneHns KpeauTHOro cnpeja BBOAATCA chneaytowme
PENTUHIOBbIE rPynmbl:

PeiTUHrosas rpynna I - HauMBbICWMIN/MAKCMMalbHbIA  YPOBEHb
KpeanTocnocobHOCTN, (PMHAHCOBOM HAAEXHOCTM MO CPaABHEHMUIO C APYTMMMU
3MUTEHTaAMMU, BbIMyCKaMu LEHHbIX  6ymar  unau (bMHaHCOBbLIMK

obsa3aTenbctBamm. B yKasaHHY0 PENTUMHIOBYIO Tpynny BKAOYalOTCSH
AONrosble MHCTPyMeHTbl ¢ pernTuHrom AAA (RU) (no HauMoHanbHOM wWwkKane
AKPA (AO)).

[Jlonroeble  MHCTPYMEHTbI,  BbIMylWeHHble  MWHUCTEPCTBOM  (PUHAHCOB
Poccuinckon degepaumnn, oTHOCATCHA K penTuHroson rpynne I.

PeTuHrosas rpynna II - BbICOKUI YpPOBEHb KpeaMTOCNOCO6HOCTH,
bMHaHCOBOM HaaeXHOCTU (OT YMEPEHHO BbICOKOrO [0 BbICOKOIro) Mpu 3TOM
NpUCYTCTBYET HeKoTopas YyBCTBUTEIbHOCTb K BO3AENCTBUIO

HebnaronpusaTHbIX  MepeMeH B  KOMMep4yeckuX,  (MUHAHCOBbLIX WU
3KOHOMMUYECKMX YCNOBUAX. B yKa3zaHHYIO PEMTUHIOBYIO Fpynny BK/IOYAKOTCA
AONroBble WHCTPYMeHTbl ¢ peutuHrom ot A-(RU) gno AA+(RU) (no
HaumoHanbHon wkane AKPA (AO)).

PentuHrosana rpynna III - cpegHuii ypoBeHb KpeauMToCcnocobHOCTH,
(nHaHCcOBOM HapexXHoCTu (OT yMepeHHO HW3KOro A0 cpeaHero), rnpuv 3TOM
NPUCYTCTBYET BblCOKas YyBCTBUTENIbHOCTb K BO34ENCTBUIO

HebnaronpusaTHbIX  nepemeH B  KOMMep4yeckumx,  (PUHaAHCOBbIX U
9KOHOMUYECKUX YCNOBUAX. B yKasaHHY0 peNTUHIOBYIO Fpynny BK/IKOYAKOTCA
AONroBble MHCTPYMeHTbl € pentuHrom ot BB+(RU) no BBB+(RU) (no
HaumoHanbHon wkane AKPA (AO)).
PenTtuHrosasa rpynna IV. B ykazaHHY peNTUHIOBYIO Fpynny BKAOYAKOTCA
[ONroBble UHCTPYMEHTbI:
» 6e3 penTuHra, NpUCBOEHHOIr0 PENTUHIOBbIMMU areHTCTBaMu, YKa3aHHbIMU
B Tabnuue 1, nnu
= C pentnHrom Hmxe BB (RU)+ (no HauuoHanbHou wkane AKPA (AO)),
NPUCBOEHHbIM PEUTUHIOBbLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
PenTuHrosble rpynnbl MOryT 6biTb NEpecMOTPEHbI MPU BbIMOJIHEHUM OAHOIO
N3 crefyroLwmnx yCcrnoBun:
e BHeECeHWe W3MEeHeHMN B MEeTOAMKY pacyeTa WM CoCTaB WHAEKCOB
MockoBCKOW BUPXWU;
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e MpoOUYME W3MEHEHUS Ha PbIHKE, MNPU3HAHHbIE CYLWECTBEHHbIMU ANs
Lefnien onpeaeneHns peMTUHIoOBbIX rpynm.

MNpoBepka YCIOBMA AN MNepecMoTpa PEeWTUHIOBbIX rpynn MNpoBOAUTCS
eXeKBapTasbHO.

3.2.Mopsaok onpeaeneHUst NpUHaAANIEXHOCTU AOJICOBOro MHCTPyMeHTa K
pPEeATUHIOBOM rpynne
OnpegeneHne npuHaAAIEeXHOCTU A0JroBOr0 MHCTPYMEHTa K PenTUHroBOU
rpynne BbIMOJIHAETCA Ha OCHOBAHWWM AAHHbIX BeAyWWUX PENTUHIOBbIX areHTCTB B
cooTBeTCcTBUM C Tabnuuen 1.

Ta6nunua 1. ConocraBseHune WKaJsl pEUTUHIOBbIX areHTCTB

HauuoHanbHas wkana ana Poccuiickon depepauumn .
PentunHrosas
AO "DkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PeiATHroBasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynnal
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru|, AA|ru], .
PentnHrosas
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru],
rpynna II
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru]
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru],
BBB (RU), ruBBB, BBB.ru, BBB|ru|, PeiATHroBasn
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+(RU) ruBB+ BB+.ru BB+ |ru]
L. . PeiiTMHroBasn
Bonee HU3KWUIN PENTUHT / PEATUHI OTCYTCTBYET
rpynna IV

Mpu HaNMuMM y 4ONrOBON LLleHHOW ByMaru, ee aMUTEHTA WU NOPYYUTENs UIn
3aeMuwmKka no BbiNycky (NpuMeHuTenbHO K SPV) HeCKONbKUX PENTUHIOB,
BblbnpaeTcss HanbonbWmi U3 UMEKLWNXCA aKTyalbHbIX KpeaAUTHbIX PEUTUHIOB, C
y4yeToM crneayoLlero:

" pUM HaAU4YUM pPENTUHra BbINyCKa MWCNonb3yeTcsa Haubonbwni wu3
aKTyanbHbIX KpeanTHbIX PENTUHIOB BblMycCKa, NPUCBOEHHbIX
pa3/IN4YHbIMU PENTUHIOBbIMU areHTCTBaMW;

= B OTCYTCTBMM pPENTUMHra BblNyCKa, MPUCBOEHHOro XOTs O6bl OA4HUM
PENTUHIOBbIM areHTCTBOM, MpPW Hanu4ynum penTUHra SMUTEHTa LEHHOW
bymarm ucnonb3yetcs HaubonblWM M3 aKTyalibHbIX KpPeaAUTHbIX
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PEATUHIOB 3MWUTEHTA, MPUCBOEHHbIX Pa3/INYHbIMWU  PENTUHIOBLIMU
areHTCTBaMmu;

* B OTCYTCTBMWU PEUTMHra BbiMyCKa U 3MUTEHTA, MPUCBOEHHOIO XOTS Obl
OOHWM PENTUHIOBbLIM areHTCTBOM, MPU HaAUUUM PENTUHra NopyduTens
MNU 3aeMlUMKa Mo BbiNycky (MpUMeHUTeNnbHO K SPV) UeHHol 6yMmaru
ncrnonb3lyetcsas HavbonblWKUA U3  aKTyaslbHbIX KPeAUTHbIX PENTUHIOB
nopyunTenss WaM 3aeMuwumka Mo BbiNycky (NpUMeHUTEeNnbHO K SPV),
NMPUCBOEHHbIX Pa3fIMYHbIMU PENTUHIOBLIMW areHTCTBaMM.

3.3.0co6eHHOCTH onpeaeneHns KpeauTHbix cnpepoB ansa I, II, III
PEUTUHIOBbIX rpynn

KpeanTtHbin cnpen ang pentuHrosblx rpynn I, II, III paccumTbiBaeTca Ha
KaXxayto paty onpeneneHumsa cnpasensivBon CTOMMOCTU A0/ITOBOr0 MHCTPYMEHTA.

Mpu BbluncneHmn kpeautHoro cnpepa I, II, III penTUHroBbIX rpynn
NCMoNb3yeTcqd MeauMaHHOEe 3HayeHue KpeauTHoro cnpepa 3a nocnegHue 20
TOProBbIX AHen (<= gaTbl onpeaesieHns cripaBeasiMBon CTOMMOCTH).

Ana pacdyeta ™MeAuMaHHOro 3HayeHuda kpeauTHoro cnpeaa I, II, III
PEUTUHIOBbLIX  TPYNn  WUCMNONB3YKTCA  3HAYeHUss  AOXOAHOCTUM  Cnepyrowmx
o6nnraymMoHHbIX MHAOEKCOB MOCKOBCKOM 6MpXWK, pacKpbiBaeMblX MO UTOram
KaXAoro ToproBoro AHa Ha cante MOCKOBCKOW BUPXMK:

a. NHaekc kopnopaTuBHbIX obnuraunm (> 1 roga, peutuHr = AAA(RU) /ruAAA)
Tukep:RUCBTRAAANS
OnucaHune nHpekca:https://www.moex.com/ru/index/RUCBTRAAANS

ApXMNB 3HAYEHUMN:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. NHoekc kopnopaTuBHbiX obnuraumm (> 1 ropa, A-(RU) < pentnHr <
AA+(RU))
Tnkep:RUCBTRA2A
OnucaHune nHaekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxuB 3HadeHumn:https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaoekc koprnopaTtuBHbiXx obnuraumn (> 0,5 roga, BB+(RU) < pentnHr <
BBB+(RU))
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Tukep:RUCBTR2B3B
OnucaHune nHaekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApXnB 3Ha4YeHui:https://www.moex.com/ru/index/RUCBTR2B3B/archive/

d. NHoeKC B 3aBMCMMOCTM OT KOTMPOBASIbHOrO YPOBHS, B KOTOpbIA BXOAWUT
Aonroeas ueHHasa éymara: MHAEKC KOTUPOBabHbIX IMCTOB (KOTUPOBabHbIN
ypoBeHb 2) unm NHaekC KOTUpOBasibHbIX NUCTOB (KOTMPOBasbHbIA YPOBEHb
3)

Tukep - RUCBITRL2

Tukep - RUCBITRL3.

Pacuet MeanaHHoro kpeantHoro cnpega ans I, II, III penTUHroBbIX rpymnmn
OCYLLEeCTB/IAETCA B cneaytowem nopsake:
PeiTuHrosasa rpynna I

PaccuutbiBaeTcs KpeAWTHbIM criped Seri 3@ Kaxabln 13 20 nocnegHux
TOproebix AgHen (16):

Ser1 = (Yrucrraaans — KBZlrucaTrRAAANS) X 100, (16)
loe:
Spri - 3HayeHus cnpeaa, paccyuTaHHbie B 6a3nCHbIX
MYHKTaXx;
YRUCBTRAAANS - poxoaHoctb mHaekca RUCBTRAAANS, packpbiTas

MockoBcKon bupxen;
KB/lruceTrRAAANS - 3HAueHue CtaBku KB/ B ToUKe, COOTBETCTBYHOLLEN
aopaumn  mHaekca RUCBTRAAANS  packpbiToun

MockoBcCKOn Bupxen.
PaccunTbiBaeTCa MeaMaHHOe 3HadeHue KpeauTHoro cnpega Spf;  3a

nocnegHune 20 ToproebiX AgHeN (MeanaHa U3 Noay4YeHHOro psiaa Seri).

Mpn  pacyeTe MeaMaAHHOro  3HaA4YeHUa  KpeauTHOro  cnpepa  Sph
NPOMEXYTOYHble OKPYrfeHMs 3HavyeHUn Sprr He npomsBoasaTcs. [llonyyeHHoe
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MeANaHHOE 3Ha4veHune KpeamTtHOro cnpeaa S{;r[l‘l OKpyrndetca no npaswmniamMm
MaTeMaTU4YECKOro oKpyrieHmsa Ao uesaoro aHa4vyeHus 6a3nCHbIX NMYHKTOB.

PehtunHrosas rpynna II
PaccunTbiBaeTCa KpeauTHbIM cnipe Serix 3@ Kaxablh m3 20 nocnegHux

TOproebix agHen (17):

Serit = (Yrucerraza — KBZRuceTRAZA) X 100, (17)
I'ne:
Sprin - 3HayeHunsa crnpepa, paccuUuTaHHble B 6a3nCHbIX
NyHKTax;
YRUCBTRAZA - AoxogHoctb wuHAekca RUCBTRAZ2A, packpbiTas

MockoBcKkon bupxen;

KBJlRucBTRAZA - 3Ha4yeHune Craskn KB/l B Touke, COOTBETCTBYHOLWEN
Aropauunu MHAEeKCa RUCBTRA2A pacKpbITON
MockoBcKon Bupxen.

PaccunTbiBaeTCa MeamMaHHOE 3HAyeHue KpeauTHOro crnpega Sgf;  3a
nocneaHune 20 ToproebiX AHEW (MeaMaHa U3 NMoJslydeHHoro psaaa Seri).

Mpn pacyeTe 3HaA4YeHMa  MeAMAHHOro  KpeauTHOro  cnpeja  Spig
NMPOMEXYTOUYHbIE OKPYrneHus 3HayeHun Spriz HE npom3ssoaaTca. [lonyyeHHoe
MeAMaHHOe 3HayeHwe KpeauTHOro cnpeja Spf; OKpyrnserca no npasunam
MaTeMaTU4YeCcKoro OKpyrfieHus A0 Luenoro 3HauyeHmns 6a3mcHbIX NYHKTOB.

PevtunHrosas rpynna III
PaccunTbiBaeTCs KpeauTHbIA crnpea Serw 3a Kaxablh mn3 20 nocneaHumx

TOprosebix agHen (18):

Serin = (YRuceTr2B38 — KBZRUCBTR2B3B) X 100, (18)
loe:
Spri - 3HayeHusa cnpega, paccyuTaHHble B 6a3MCHbIX
NyHKTax;
YRUCBTR2B3B - pgoxogHoctb umHaekca RUCBTR2B3B, packpbiTas

MockoBcKOW 6upxen;

KBJlRUCBTR2B3B - 3HayeHune CtaBku KB/l B ToUKe, COOTBETCTBYOLLEN
aropauunu MHAEeKCa RUCBTR2B3B pacKpbITOU
MockoBcCKon Bupxen.
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PaccunMTbiBaeTcs MeAMaHHOE 3HayeHue KpeauTHOro cnpega Spiy; 3a
nocneaHune 20 ToproeBbixX AHeW (MeamMaHa 13 NMoslydeHHoro psaa Seri).

MNpyn pacyeTe 3HAYeHUs  MeAMAHHOrO  KpeaAuTHOro  cnpeda  Sphy
NMPOMEXYTOYHbIE OKPYI/IEHNS 3HadeHWn Sprim He npousBoaaTcs. lMony4vyeHHoe
MeAWaHHOe 3HayeHue KpeauTHOro cnpepa Spy; OKpYyrnseTcs no npasuiam
MaTEMaTUYECKOro OKpyrieHns A0 Lesioro 3HayeHus 6a3ncHbIX MyHKTOB.

PehtunHrosas rpynna IV

e Ecn ueHHasa 6ymara BKAKO4YeHa BO BTOPOM WAM TPETUM KOTUPOBAsbHbIN
CMNUCOK, PpacCyYnUTbIBAETCSH KpeaAuTHbIM cnpea Spry 3@ Kaxabi um3 20
nocneaHnx Toproebix gHen (16, 17):

Ons ueHHbIX 6yMar, BKOYEHHbIX BO BTOPOM KOTMpOBasnbHbIM cnncok MAO
MockoBckasa bupxa

Ser v = (Yruceitriz — KBARuceitrL2) X 100,  (16)
Ona ueHHbIX 6yMar, BK/KOYEHHbIX BO TPETUM KOTUPOBAsbHbIN cnmncok MAO

MockoBckasa bupxa

SPF w = (YRUCBITRL3 - KBerRUCBITRL3) x 100, (17)

3.4.Mopsaok onpeaeneHUs AuarnasoHa KpeauTHbIX Ccnpeaos  Ans
PEeATUHIOBbIX rpynn
Bbibop AMana3oHa AMana3oHOB KpeAUTHbIX CNpeaoB AN PENTUHIOBbLIX Py
I, II, III ocHOBbLIBAETCSA Ha CnefyloLleM:

* MeAMaHHOEe 3Ha4yeHue KpeauTHOro cripega onpenensieTcsas B MNOpsAKe,
npeaycMOTPEHHOM HacTosAWMM PernameHToM;

" HWXHAS rpaHuua ans I-om peMTUHroBow rpynnbl NpuHUMaeTcsa pasHon O,
TaK KakK AOXOAHOCTb obnuraumii I-on penTUHroBOW Fpynnbl HE AOJIKHA
6bITb HUXE CpefHen 4OXOAHOCTM rocyaapCTBEHHbIX bymar;

"  HMXHAS rpaHumua ansa II-oM penTUHroBOM rpynnbl YCTaHaBMBAETCSH
paBHOM MeAWAHHOMY 3HayeHuto I-OM penTMHroBOW rpynnbl, Tak KakK
A0OXoA4HOCTb obnuraumn II-om penTUHroBOM rpynnbl He Ao/MKHA ObiTb
HUXe cpefHen AoX0AHOCTN obnuraumin I-om penTUHroBOM rpynnol;

165



"  HWXHASA rpaHuua ansa IIl-en penTUHroBOWM rpynmnbl yCTaHaBAMBAaETCH
paBHOW MeAMAHHOMY 3HauyeHuto II-oM penTUHroBOM rpynnbl, Tak Kak
AOXOAHOCTb obnuraumn III-en penTUHroBOW rpynnbl HEe AOSHKHA ObITb
HMXe cpeaHen AoXoaHOCTU obnuraumi I1-on pernTUHIOBOWM rpynnbl;

* BEpXHSAs rpaHuua pPenTUHIOBOM Trpynnbl YyCTaHaBAMBaeTCd TaKuUM
o6bpa3oM, 4TObbl AManasoH MeXAy HWXHEN rpaHuvuen n megmaHom 6bin
paBeH AManasoHy Mexay MeaAuaHOM U BEPXHEWN rpaHuUEN PenTUHIOBOU
rpynnob.

PacueT pAmanasoHa KpeauTHbIX cnpefoB (MWMHUMaNbHONO  3HayeHus
KpeauTHoro cnpena - Min(a), MakCMManbHOIro 3Ha4YeHMSA KpeauTHOro crnpeaa - Max
(B)) BbinonHsaetca anga I, II, III penTMHroBOW rpynnbl UCXOAA W3 3HAYEHUMN
MeAWaHHbIX KpeaAUTHbIX CrpeaoB COOTBETCTBYHOLWEN pPEUTUHIOBOW [pynnbl B
COOTBETCTBUM C Tabnuuen 2 Cc y4yeTom npemmu 3a cybopaAMHUPOBAHHOCTL (ecnu
NPUMEHMMO K aHaIU3UPYEMOMY UHCTPYMEHTY).

NToroBble AnanasoHbl KpeaUTHbIX CpeaoB npuBeaeHbl B Tabnuue 2.
PacueT pAauanasoHa KpeauTHbIX cnpegoB ans IV pernTUHroBol rpynnbl He

BbIMOJIHAETCA.

Ta6bnuua 2. lvana3oH KpeauTHbIX cNpeaoB PeMTUHIOBbIX Frpynmn.

[nana3oH KpeauTHbIX cCnpefoB
Min (a) MeanaHa Max (B)
PevitnHroBas rpynna I

0 + npemus Sprr + npeMus 2 X Sppy + npemus

PevitnHroBas rpynna II

Spr; + npeMus Sprip + npemus (2 X Spty — Sprp) + npemus

PenTtnHroBsas rpynna III

Spt + npemMus Spt + npemuns (2 X SPtr — Spt) + npemus

lpumeyaHue:
B Tabnuue 2 3HauyeHMe nokasaTtesnsd <«npemMumsa» MPUHUMAETCS pPaBHbIM
3Ha4YeHMI npeMmn 3a CcybopAMHUPOBAHHOCTL AN CybopANHUPOBAHHbIX
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obnuraumnm KpeamTHbIX OpraHuM3aumm B C/ly4dyae OTCYTCTBUA PEenTUHra
BbINyCKa, U paBHbIM 0 B OCTaNbHbIX CNy4asx.
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MPUNOXEHNE 33. NTPON3BOAHbBIE ®PUHAHCOBbLIE MHCTPYMEHTDbI

MpounsBoaHblie pMHAHCOBbIE MHCTPYMEHTbI (MON):
— bwupxesble NOU;
— BHebupxeBble Npon3BoAHblE PUHAHCOBbLIE MHCTPYMEHTHI (BbiLLE U
Janee no TekCTy HacToawmx Mpasun onpeaeneHus CHA - BNoW).

MonoxeHus Hactoswero lMpuioXeHUs Tak >Xe pacnpoCTPaHATCS Ha
cornaweHma o npeaocTaBfeHUM OMNuUMOHA Ha 3aKal4yeHue [0orosopa
(onuMoOH Ha 3akJilo4YeHMe [0roBopa), 3ak/loUYeHHble B COOTBETCTBUM C
ctatben 429.2 TK PO, M OMUMOHHbIE [A0OroBOPbI, 3aK/K4YEHHbIE B
COOTBETCTBUMU C cTaTben 429.3 K PO, B TOM uncne npegMeTom KoTopbiX
SABNSAKTCA AONM B YCTaBHbIX KanuTasaxX XO3SMCTBEHHbIX o06uecTs,
3aperMcTpMpoBaHHbIX B OpraHe, OCYLEeCTBAAKWEM rOCYyAapCTBEHHYIO
perncTpaumio  KpuamMyeckmx iy, B Nopsake,  YCTaHOBJ/IEHHOM
denepanbHbiM 3aKOHOM O rOCyAapCTBEHHOW permcrpaummn topmandeckmx
vy, 1 (uan) npaBa ydacTma B YCTaBHbIX KanuTanax MHOCTPaHHbIX
KOMMEpYEeCKMX OpraHmnsaumin.

Mo Bup>xeBbiM NMPU - faTa npnobpeTeHns B COOTBETCTBUM C OTYETOM
6pokepa nnm 6upxun.

Ans BMoOW.
BMNOW (Bkntoyas ciyyam, Korga BCTPOEHHbI BMOU MOXHO oTaennTb OT
OCHOBHOIO AOroBopa) npusHaeTcs:
— 415 OMUMOHHbIX 4OroBOPOB (OMUMOHOB Ha 3aK/1loYeHNE 40roBopa)
- B [AaTy 3aK/luyeHusl, Koraa Bfnageney onuuoHa wau
BbIMyCKatloLLlee ero MU0 CTaHOBUTCSA CTOPOHOM no BMNOW;
— Aanga npounx BMNOU - B paty nx 3aknwdeHusa, korga YK A.Y. NMAD
CTaHOBUTCS CTOPOHOM no BMNON.

Mpn 3TOM B cnyyae, ecinm B COOTBETCTBUM C YC/IOBUSIMU OMLMOHHOMO
AoroBopa (onuMoHa Ha 3aK/lyeHre A0roBopa) peannsaunsa npasa O4HOM
CTOPOHbI 3akaw4nTb gorosop (akuenT) wam npasBa TpeboBaTb OAHOM
CTOPOHOIM B YCTaQHOBMIEHHbIA [OFOBOPOM CpPOK OT JAPYrOA CTOPOHbI
coBepLlleHns npeaycMOTpPeHHbIX OMUMOHHBIM AOroBOpoM (OMUMOHOM Ha
3aKk/sloyeHne  gorosopa)  Aenctemii obycnoBsieHa  HacTynJieHMeM
06cTOATENBLCTB, COOLITUIA UM BbIMOSIHEHMEM YCNOBUIA (3@ UCK/IIOYEHUNEM
HacTynjeHnsa nepuoga peanmsauunm npas (akuenta)), NpenyCMOTPEHHbIX
COOTBETCTBYHOLMM A0roBopoM (cornaweHweM), BK/4Yasi, HO He
OrpaHW-IMBaFle (nanee - obycnosnuBatowme cobbITUNA):

nonyveHmem cornacwii/paspeLueHmi rocyfapCTBeHHbIX,

pervoHasibHbiX, MYHUUMMNANbHbIX W WHbLIX OPraHoB BfacTH,

perynmpyloLwmnx opraHos;

—  BOoCTUXeHueM NnMbo He AOCTMXEHMEM onpeaenieHHbIX PUHAHCOBbIX
nokasartenenm unm GUHAHCOBOrO COCTOAHMA (B TOM 4ucne
obLecTBoOM, akuMMU WKW JOMM KOTOPOro SBNAKTCA NpeaMeToM
CAeNKN, a TakxKe CTOPOHaMU CAENKN);

—  WCNOJSIHEHWEM nmbéo He MCNOSIHEHNEM obsa3aTenbCTB,
onpeaeneHHbIX B YCIOBUSX OMNUMOHHOrO gorosopa (onuMoHa Ha
3aK/toyeHne Aorosopa), onpeaesnieHHbIM N1MLoM;

—  [OCTMXeHMeM nnbo He [AOCTMXKEHUEM OnpenesieHHbIX YpPOBHEN
3HaYeHMSMU MHOEKCOB, KOTUPOBKaMW LeHHbIX Bymar, LeHaMm Ha
TOBapbl, BaJOTHbIMW  KypCaMW, MNPOLEHTHbIMU  CTaBKaMMU,
nHpnsaumen, obmunanbHOM CTaTUCTUKOM M MHBIMKU NOKa3aTensimMu,
npeayCcMOTPEHHbIMU YCNOBUSMM COOTBETCTBYHOLLEro A0roBopa;
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— TMNPUHATUMEM KOPMopaTMBHbIX pelleHunin (HanpuMmep, HasHadeHue
EVNO, peopraHusauus, pelieHne O pacnpeneneHuu npumbeinu u
T.A.);

— 3aKJ/IlDYEHMEM CBSI3@aHHbIX [A0OroBOpoB (3as0roB, KpeauToBs,
BCTpeYHbIX BNOUN n 1.4.);

— HactynjaeHueMm (BbIMOSHEHNEM) JMO6bIX MHbIX (aKTUYECKUX W
(nnun) pUaNYECKNX AEeNCTBUIN, CO6bITUM N OB6CTOATENbCTB, HEe
OMMCaHHbIX Bbille, HO npefyCcMOTPEHHbIX yCnoBusiMm
COOTBETCTBYIOLLEr0  OMUMOHA Ha  3ak/i4deHme  4orosopa
(oNUMOHHOro AoroBopa), OT KOTOPbIX 3aBUCUT BO3MOXHOCTb
peanun3aumun npas (aKuenT) n OTHOCUTENbHO KOTOPbIX HEU3BECTHO,
HacTynaT (byAyT BbINOMHEHbLI) OHU WUIN HET,

Takon BMNO®U npusHaeTca C A[aTbl  HacTynneHus  (BbINOJIHEHUS)
COOTBETCTBYHOLWMX 06CTOATENLCTB, COBbLITUI NN YCNOBUA.

Ocob6ble ycsioBUA nepexoaHoro nepuoaa.

Ecnn po patbl Hadana npuMmeHeHusa T[pasun onpepeneHns CYHA ¢
BHECEHHbIMW  U3MEHEeHWSAMW W AOMNOJIHEHWUSMKW,  CBSA3AHHbIMKU  C
npueeneHnem [pasun onpegeneHna CHA B cooTeBetcTBue CraHaapTy
HAY®OP nopsgka onpeaeneHmss CTOMMOCTM 4YUCTbIX aKTUBOB MaeBoro
WHBECTULMOHHOIo oHAa N CTOMMOCTU MHBECTULMOHHOIO nas (B pea. yTB.
CoBeToM amnpektopos HAYOOP 08.04.2025), Ynpasnswowas KoMnaH1sa He
ocylecTBAsiNa npusHaHune gencreyrowmnx BrNeOU B cooTBETCTBUM C MHBIMMU
paHee [AENCTBYKOLWWUMN KpUTEPUSAMM MpU3HaHMA, TO Ynpasnastowas
KOMMaHUA NpoAaos/KaeT He rnpusHasaTb Takue BIIOUN po HacTynneHus
Hanbonee paHHero n3s cobbITuin:

— Hayasno nepuvoaa BpeMeHM, B KOTOPOM MOXET 6biTb peasin3oBaHo
npaBo OA4HOM CTOPOHbI 3aKOUMUTb A0rosBop (akKuUenT) MaW Npaso
TpeboBaTb  OA4HOM  CTOPOHOM  OT  APYroM  COBepLlleHus
npeayCcMOTPEeHHbIX  OMUMOHHbIM  AOroBOpoM  (OMUMOHOM  Ha
3aK/4YeHne orosopa) AENCTBUN;

— HacTynseHue obycnosnamBatoWmnx cobbiTmin (B ciydae nx Hanamuus
B OroBoOpe).

B NMPOTUBHOM cnydyae YnpasnsaioLias KOMMNaHusA CocCTaBndeT
MOTUBUPOBaAHHOE CyXAeHME O Ha4dane npuaHaHma C WU3JTOXEHUEM
COOTBETCTBYHOLWUNX apryMeHTOB.

B cnyyae 3aknio4eHus AONOAHUTENBHOINO CornalleHns, 3a UCKIIYeHneM
U3MEHEHUS TOJIbKO CTOPOHbI CAENIKM MO TMpUYMHE peopraHm3aunm
CTOpPOHbI CAEeNKW, ynpasaswas KOMMNaHUS OCyLLecTBAsSeT Npu3HaHue
BM®WN no KpuTepusM TrMpuU3HaAHUSA, YCTAHOBJIEHHbIM B HACTOSLWEM
MprNoXeHnn, Kak HOBOM CAENKMN.

Mo bup>kesbiMm NMOU:
e WCMNOSIHEHWE KOHTPaKTa;
e BO3HMKHOBEHMUSA BCTPEYHbIX 0643aTeNnbCTB N0 KOHTPAKTY C Takoun
Xe cneundurkaumven, T.e. 3aknodeHne opCceTHON caenku;
e MO WHbIM OCHOBAHMWSAM, yKasaHHbIM B [paBunax KnMpuHra, B
YCTaHOB/IEHHOM UMW NOpsAKe.

Mo BNou:
— B paTty ucrnonHeHus BMNowu;
— B AaTy ucredyeHus cpoka BIMOUW, ecnun nHoe He crnepyeTt U3 yCoBUin
cooTBeTCcTBYHOWeEro BMNoOu;
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B JaTy WCTedyeHMs cpoka 3asaBneHusa akuenta (TpeboBaHus
COBEpLUTb OCHOBHYI CAEnKy) Mo OnuMOHY, OMUUOHHOMY
[OroBopy, OMNUMOHY Ha 3akJlloyeHune AoroBopa;

— B pe3ynbTaTe BO3HMKHOBEHWUSI BCTPEYHbIX 0653aTeNIbCTB B CBA3U C
3aKo4YeHneM opceTHON caenku;

— B pe3ysbTaTte peanusauum yC0BUA AOCPOYHOro npekpalieHus
caenkn  (Hanpumep, npeBbieHne 6Hapbepa, HapyleHue
KOBEHaHT);

— B [paTy nepeyctynkum npasB TpeboBaHus u obazatenbctB no
porosopy BIMoW;

- B cnydae HacTynaeHuns (BO3HMKHOBEHUA) cobbiTun,

0b6cTOATENbCTB, YCNO0BMI, NPEnATCTBYIOWMX peanusaumu npas

(akuenTty) no BM®W, Bkato4yass, HO He OrpaHMYMBasiCb: OTKa3 B

Bblaauye cornacuii/paspeLeHui rocyaapCTBEHHbIMMU,

pernoHasibHbIMU, MYHULUMUMANbHBIMU N UHBIMW OpraHamm BnacTu,

perynmpyowmmm opraHaMmmn, BCTynaeHne B cuny cynebHbix akToB,

He MNpUHATUE COOTBETCTBYIOLWMX KOPMOPaTUBHbIX peLIeHuin, a

TakxXe WHbIX noAobHbIX cobblTM, O6CTOATENBCTB W YCIOBUMN,

npenaTCcTBYOWNX peanusaumu npas (akuenty) no BMOWU; npu

3TOM €C/AW YCTPaHeHWe TMpUYMH, MOBAEKWUX HaCTynjeHue
(BO3HMKHOBEHME) COBbITUIN, MPEnAaATCTBYIOWKUX peannsaumn npas
(akuenty) no BMN®W, a Takxke HaCTynaeHne  caMux

obycnaesnuBatoWmMx cobbITUI SABSETCS BO3MOXHbIM, TO MPU3HAHKE
BMN®OU mMoxeT 6bITb NpOAO/IKEHO HA OCHOBAHWM MOTUBUPOBAHHOMO
CyXAEeHNs YNpassaloLWen KoMnaHum;

— B CNy4Yae HacTynaeHuss @opCc-Ma>opHbIX OBCTOATENBLCTB, He
npeaycMoOTpeHHbIX AOroBOpoOM, KoTOopble npensaTcTBytoT
ncnonHeHuto BION.

Ocobble ycnoBus nepexoaHoOro nepuopaa.

Ecnu po patel Hadana npuMmeHeHusa [lpasun onpepeneHna CHYHA ¢
BHECEHHbIMM  U3MEHEHUSMW U OOMOJSIHEHUAMM,  CBSA3AHHLIMW  C
npuseneHunem [llpasun onpegeneHna CHA B cootsBetcTtBue CraHaapTy
HAYOOP nopsaka onpeaeneHusi CTOMMOCTM UYUCTbIX aKTUBOB MNAaeBOro
WHBECTULMOHHOIo hOHAA U CTOMMOCTU MHBECTULMOHHOIO nas (B pea. yTB.
CosetoM gupektopos HAY®OP 08.04.2025), Ynpasnsiowas KoOMNaHus
npusHaeana paencreyowme BIMOUN B COOTBETCTBUM C WHbIMKU paHee
OENCTBYIOWNMUN KPUTEPUAMU MPU3HAHUSA, TO YNpasBnsowWwas KOMMaHus
npoAo/nkaeT npusHaBaTb Takume BIOW [o HacTynneHus OCHOBaHWM
npexkpalieHuns Npu3HaHus, npenycMoTpeHHbIX B HacToALweM
MpunoxeHnn. B NnpoTMBHOM cnydae Yrnpasngiowas KOMNaHUa CoCTaBnseT
MOTUBMPOBAHHOE CYyXAEHMe O npeKkpaweHun npusHaHma BMOUN c
N3710)XKEHWEM COOTBETCTBYIOLWMNX apryMeHTOB.

Ocobble ycnoBus
B OTHOLUEHHNH
npu3HaHnsa
ONYHNOHHBbIX
AOroBopoB  nyT
(onynoHoB nyT
Ha 3akir4yeHue
AOroBopos),
KOTOpbIe
3aks1ro4yarorcs
OAHOBPEMEHHO C
Aorosopamu

Ecnu onumoHHbIM Aorosop nyT (ONUMOH NYT Ha 3aka4yeHne A0rosopa)
3aKJ/1l0UEH C KOHTpareHToOM B OTHOLWEeHUW NpruobpeTeHns B COCTaB akTUBOB
uMmyllectea, Kotopoe 6bI10 MpoAaHO 3TOMY Xe KOHTpareHTy, W
npeacrasnser cobor Mo 3KOHOMUYECKOMY CMbICNy obpaTHyl npoaaxy
umyuwiectea B 6yaywem (aorosop GUHAHCUMPOBAHWUA), TO MPU3HaHWe
nepejaHHOro No  AOroBOpy  KYMJAW-MpoAaxXu  MMyllectBa  He
npekpawaeTcs A0 MOMeHTa MpeKpalweHUss TMpuU3HaHUSa OMUUOHHOIO
Aoropopa nyT (ONUMOHA NyT Ha 3aK/l4YeHue J[A0roBopa) COrfacHo
Mpasunam onpegenennsa CHA. OueHka Takoro uMyLllecTsa rnpou3BoANTCA
B cooTBeTcTBUM C [lpaBunamm onpegeneHnsa CHA. T[lpu ycrnosuu
3a4YNCNIEHNA AEHEXHbIX CPeACTB UM MONYYEHUS NHOMO UMYLLLECTBA B CYET
ncnonHeHns o6sa3aTenbCTB N0 NepBOHavajsbHOMY J[OroBOpY KYNau-
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npoaaxm
uMyLjecrBa,
cocraBsisiroujero
akTuBbi NMND

npofaxwu, OAHOBPEMEHHO C 3aK/IIOYEHMEM OMUMOHHOrO [oroBopa nyT
(onumMoHa NyT Ha 3aK/lOYEHME A0rOBOpa) OTpa)kaetcs 0653aTeNbCTBO Mo
onaTe 3TOro MMYLLIECTBA COMIAaCHO YC/IOBMSAM OMLUMOHHOIO 0roBopa nyT
(onumMoHa NyT Ha 3aK/YeHne AoroBopa).

B cnyyae Hanuuua ocCHOBaHWI nonaraTb, 4YTO MNepejaya WMyLLecTBa
(akTmBa) nNO AOroBOpy KymaM-npoAaxum C Y4eTOM OAHOBPEMEHHO
3aK/Il0YEHHOrO0 C HUM OMUMOHHOro Aorosopa nyT (onuMoHa nNyT Ha
3aK/l4YeHMe Aorosopa) NpuBEAET K nepefade BCEX PUCKOB U BbIrof,
CBSA3@HHbIX C WMMYLECTBOM (aKTuMBOM), TO MpM3HaHMe nepenaHHOro
umyuectea (akTMe) JAO/MKHO ObiTb MNpekpalleHo B COOTBETCTBUMWU C
KPpUTEPUSAMU MNpeKpalleHns MnpusHaHud, YCTaHOBJIEHHbIMU [lpaBunamu
onpepeneHus CHA ansa COOTBETCTBYHOLEro Buaa mMmywecresa (aktmea), a
AOroBOp KynauM-npojaxu umyuwectsa (akTmea) M OMUMOHHbLINA AOrOBOP
NyT (ONUMOH MYT Ha 3aK/lo4YeHne A0roBopa) NpU3HaTCS U OLEHUBAOTCA
He3aBUCUMO ApYyr OT Apyra B COOTBETCTBUWU C [1paBunamun onpeneneHuns
CYA. Ynpasnswwasa KOMMaHusa B AaTy OAHOBPEMEHHOro 3aKl4YeHus
A0rosopa Kynan-npogaxu nmylecrsa (aktnea) v ofnuMoOHHOIro Aorosopa
nyt (onuuoHa nNyT Ha 3akK/Jl4yeHWe  [Jorosopa)  cocTasnseT
MOTUBMPOBAHHOE CYXAEHME O COXPaHEeHWU WKW Xe rnepepayvye BCeX
PUCKOB M BbIr0A, CBSA3aHHbIX C NepeAaHHbIM MMYLLECTBOM (aKTMBOM).

CnpasepgsimBas
CTOMMOCTbH

Bbup>xesbie NMOU.

CnpaseanuBasa ctouMmocTb bupxesoro MNOW pasHa 0 (Honb), ecnn B
cocTtaBe onepauun no 6pokepckomy cyeTy (MO TOProBO-KJAMPUHIOBOMY
CUeTy) npoBeAeHbl BCe pacyeTbl MO BapuauMOHHOW Mapxe. B uHOM
cny4yae crnpaBensinBoi cromMmocTbio bupxxesoro MNOU sdasnserca ero
nocnegHas pacyetHas ueHa (TeopeTuyeckas LueHa), onpejensemas
6upxen, Ha KOTOpon 6bia 3aKOYEH COOTBETCTBYIOWNI KOHTPaKT.

Onsa bupxesbix NMOU B cnydyae, ecnm nopyyeHme Ha BbIBOA AEHEXHbIX
CpeacTsB Co cneunanbHoro 6poKepcKoro cyeta He UCMOJIHEHO B TeyeHune
oaHoro paboyero AHS € gaTtbl NpeabsBAEHUS NOpPYYEHUS cripaBeasinBas
CTOMMOCTb [EeHEeXHbIX CPeaCTB Ha cuyeTe rapaHTuinHoro obecrnedeHus
onpeaensetcs C MCMOSIb30BaHMEM MeTo40B KOpPPEeKTUPOBKH
cnpasegnmeon ctommoctn ([MpunoxeHve 6). [aHHble O HEUCMNOSIHEHUMU
TpeboBaHna 6poKepoM NpenoCTaBNATCA YNpaBAsWeNn KoMMnaHuen B
cneumanusnupoBaHHbIN  geno3uTapuin  He no3gHee paboyero AHA,
cneayowero 3a OKOH4YaHMEM YCTaHOB/IEHHOMO CpoKa.

Map>xupyembie BMOUN.

B cnyvae, ecnu Ynpasnawwen komnaHuen A.Y. MNMNO Ha paTy oUEHKM
OTPa)XeHbl BCE pacyeTbl MO BapuMaLMOHHOW Mapxe, CcrpaBeasnBas
CTOMMOCTb Mapxunpyemoro BIM®OU paBHa Hyst0.

B cnydae, ecnu pacyeTbl MO BapuvMauUMOHHOW MapxXe MOMHOCTbI He
OTpaxeHbl, TO OLleHKa NpoOM3BOAUTCS cneaylwmMm obpasom:
— Mapxupyembii BMTOU npeactasnset coboil akTuB, eCnm ero HeTTo
pacyeTHbIX TpeboBaHM N 0693aTeNbCTB N0 BapMaLVMOHHON Mapxe
Ha JdaTy OUeHKW, ornpejenseMoe B Nopsike, YCTaHOBJIEHHOM
[OroBOpoOM, nMpeBbllWaeT HETTO pacyeTHbix TpeboBaHU w
0653aTenbCTB NO 3aBepLUEHHbIM pacyeTaM BapnaLMOHHON MapxXwu.
CnpaBepnuBas ctoMMmocTb Mapxupyemoro BIOU onpepensetcsa B
pa3Mepe Takoro npesblleHns;
— Mapxupyembiii BIMIOU npeacraBnseT cobon 06a3aTenbCTBO, €Cnu
ero Hetto TpeboBaHMN W 0683aTeNbCTB MO  3aBEpPLUEHHbIM
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pacyeTaM BapuaLMOHHON MapXw MpeBbillaeT HeTTO pacyeTHbIX
TpeboBaHMn U 0653aTeNbCTB MO BapuMauMOHHOM MapXxe Ha AaTy
OLLeHKWN, onpeaenseMmoe B Nopsiake, yCTAHOB/IEHHOM B AOrOBOpeE.
CnpaseanuBas cTtoummocTb Mapxunpyemoro BIM®U (B cocTtaBe
0653aTeNnbCTB) ONpeaenseTcs B pa3Mepe Takoro npeBbileHns.

MUHbie BMNPU (3a ncknrwoueHmem cpopsapaHbiX KOHTPAaKTOB
(porosopoB) U CBON-KOHTPAKTOB).

BNM®U npeacraBnsier coboil akKTMB, €C/IM COBOKYMHAs CTOMMOCTHas
OUEHKa coAepXalwmxcss B COOTBETCTBYHOWEM AoroBope TpeboBaHui K
KOHTpareHTy rnpesbllLIaeT COBOKYMHYIO CTOUMOCTHYIO OLeHKY
ob6s3aTenbCTB Nepen KOHTpareHToM Mo 3TOMY AOroBOpPY W OXWAAeTcs
yBenmueHme byaywmnx 3KOHOMUYECKUX BbIro[ B pe3ysibTaTe MoJsyvyeHus
aKTUBOB (AEHEXHbIX CPEeACTB WM WMHOrO UMyLLECTBa), obMeHa aKTUBOB
WM noraweHus ob6a3aTenbCTB HA NOTEHLUMaNbHO BbiroaHbixX ans YK A.Y.
MN® ycnosusx. B aToM cnyvae:

Nno OMNUMOHHbLIM AoroBopaM (OMuUMOHAM Ha 3aKJ/loYeHWe gorosopa), no
koTopbiM YK 1.Y. MN® o6bnagaetr npaBoMm npuobpectmn 6a30Bbii akTuB
(nyTem akuenTa odepTbl NMMb6O nyTeM nNpeabsasneHus TpeboBaHms, B TOM
yncne nyTeM npeabsBneHns TpeboBaHMSA  3aKJIlOUYUTb  OTAENbHbIN
OOroBop), oOTpaxaeTcs pa3Huua (B abCoNTHOM 3HAYeHUWU) Mexay
CnpaBeasiMBon CTOMMOCTbIO 6a30BOro0  akTuMBa, oOnpeaeneHHON B
COOTBETCTBMK C HacTtosiwmmum [lpaBunamm onpegenennsa CHA, u ueHomn
WCNOMHEHUS MO OMUWMOHHOMY JAorosopy (OMUMOHY Ha 3aKal4eHue
[OroBopa), paccymTaHHOMW Ha paTy onpegeneHus cnpasenvBoi
ctonmocTtun BMOW, B kKauecTBe NpoOn3BOAHONO0 PUHAHCOBOIo MHCTPYMEHTA;

Mo OMuUMOHHbIM gorosopam (onuMoHaM Ha 3aK/K4deHue gorosopa), no
koTopbiM YK A.Y. MN® o6napaetr npaBoM npoaaTb 6a30Bblil aKTuB
(nyTem akuenTa odepTbl NMMb6O nNyTeM nNpeabsasneHns TpeboBaHms, B TOM
yncne nyTeM npeaobsaBaeHus TpeboBaHUS  3aKAOUYUTb  OTAENbHbIN
[OroBop), oTpaxaeTtcs pa3Huua (B abCONOTHOM 3HAUYEHUN) MEXAY LLEHOM
WUCMOSIHEHUS MO OMUMOHHOMY JoroBopy (OMNUMOHY Ha 3aKaw4eHue
[OroBopa), paccymTaHHOMW Ha gaTy onpeaeneHns Crnpasensneon
ctoumoctn BMNOWU, wn cnpaBennvBoii CTOMMOCTbIO 6a30BOro akTuBa,
onpeneneHHom B COOTBETCTBMU C HacTosdwmmm MNpasunamu onpegeneHums
CYA, B KauvecTBe Npon3BoaHOro GMHAHCOBOIrO MHCTPYMEHTA.

BNM®U npeacraBnser coboi 06s3aTenbCTBO, €C/M  COBOKYMHas
CTOMMOCTHas OueHKa CoAepXXaluXcsl B COOTBETCTBYHLWEM [OroBope
obsasatenbcte YK A.Y. TIM® nepea KOHTpareHTOM npeBblWaeT
COBOKYIMHYK CTOMMOCTHYIO OLleHKY TpeboBaHUN K KOHTpareHTy no 3ToMy
aorosopy n YK [1.Y. MN® oxunaaeT ymMeHblleHne 6yayLwmx 3KOHOMUYECKMX
BbIr04 B pe3yfnbTaTe BblbbITUSA aKTUBOB (AEHEXHbIX CPeACTB UM MHOMo
umyuiectea), obmeHa aKkTMBOB MWAM nNoraweHns o0643aTenbCcTB  Ha
noTeHuMasnbHO HeBbIroaHbIX ansa YK [.Y. MO ycnoBuax. B aToMm cnyvae:

Nno OMNUMOHHbLIM AoroBopaM (OMuUMOHAM Ha 3aKJ/itoyYeHWe gorosopa), no
koTopbiM YK A.Y. MN® o6s13aHa npno6pectn 6a30BbIli akTUB (B CBSA3MU
C akuentoM odepTbl APYyro CTOPOHOW MO OMUMOHHOMY J[AOroBOpYy
(onumoHy Ha 3aknwudeHune pgorosopa) Anbo no TpeboBaHWO ApPYyroWn
CTOPOHbI MO OMNUMOHHOMY AoroBopy (ONUMOHY Ha 3aK/to4YeHue 4oroesopa),
B TOM 4Uucne nyTeM 3aK/o4YeHUs OTAeNbHOro Aorosopa no TpeboBaHuto
TaKOW CTOPOHbI), OTpa)xaeTcs pa3Huua (B abCONOTHOM 3HAYEHUN) MeXAY
cnpaBegsiMBol  CTOMMOCTbIO 6a30BOro  aKTuMBa, onpeaeneHHon B
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COOTBETCTBMU C HacTtosdwmmm [lMpaBunamm onpegenenHms CHA, n ueHon
WCNOMIHEHUS MO OMUWMOHHOMY AoroBopy (OMUMOHY Ha 3aK/K4eHue
OOroBopa), pacCyMTaHHOMW Ha gaTy onpegeneHns CrnpaBensnBon
ctonmocTtun BMOWU, B kauecTse Npon3BoAHOro GUHaHCOBOro MHCTPYMEHTA
(obs3aTtenncTBa);

No OMUWOHHBLIM Aorosopam (OMUMOHAM Ha 3aK/4YeHue Aorosopa), no
koTtopbiM YK A.Y. NMNO o6sizaHa npoaatb 6a30Bbli akTUB (B CBA3U C
akuenTtom odepTbl APpYron CTOPOHOM MO ONMUMOHHOMY AoroBopy (OnMuMoHy
Ha 3ak/4deHue fgorosopa) nmbo no TpeboBaHU APYron CTOPOHbLI MO
OMNUMOHHOMY A0roBopy (OMUMOHY Ha 3aK/to4YeHne 4oroeBopa), B TOM uucne
nyTeM 3ak/lloYeHUs] OTAEeSIbHOro Jorosopa no TpeboBaHMIO TaKomn
CTOPOHbI), OTpaxkaeTcs pasHuua (B abCoNOTHOM 3HAYEHUN) MeXAY LeHOM
WCNOMIHEHNS MO OMUMOHHOMY A0rosopy (OMUMOHY Ha 3aKal4eHue
OOroBopa), pacCyMTaHHOM Ha JdaTy onpeaeneHuss CcrnpaBensinBon
ctoumoctn BIMOU, n cnpaBeaonMeoir CTOMMOCTbO 6a30BOro akTUBa,
onpeaeneHHoOn B COOTBETCTBMM C HacToswmmm MNpasuiaMmn onpeaeneHms
CYA, B KayecTtBe MNpPOM3BOAHOIO  (PUHAHCOBOrO0  WMHCTPYMEHTA
(obsi3aTtenncTBa).

B cnyyae ecnu ueHa UCNOMHEHUS MO OMUMOHHOMY A0roBopy (ONUMOHY Ha
3aK/IloyeHne [0orosopa) SBASETCSs pacyYeTHOM BESIMYMHOMN, ee pacuyeTr
npoM3BoAUTCA  Kaxablh paboumin  pgeHb, UCXoAS M3 3HAYEHUs
nokasaTesiel, BKIKOYEHHbIX B pacyeT, Ha AaTy pacyeTa.

B cnyyae HeBO3MOXHOCTM oOrnpeaenieHnss LUeHbl WCMOJIHEHUA 1O
OMUMOHHOMY JoroBopy (OMUMOHY Ha 3ak/l4vyeHue [oroBopa) no
COCTOSIHMIO Ha AaTy onpeaeneHusl crnpaseaivMBon ctoMMmocTu BIOW,
cnpasegnmeasa ctomMmoctb BMNOW (nnbo otaenbHble napaMeTpbl BMNOWU, B
TOM 4KuCNe ueHa WUCMOJIHEHUA) MOoXeT ObITb onpeaesieHa Ha OCHOBAHUU
OTYeTa oOueHLlMKa, COOTBETCTBYLWero TpeboBaHusaM deaepanbHOro
3akoHa "O6 nHBeCcTUUMOHHbIX doHaax", MPUHATbIX B COOTBETCTBMU C HUM
HOPMaTUBHbLIX aKToB, YkaszaHua N¢ 3758-Y u Hactosawwux [lpasun
onpepeneHus CHA.

dopBapaHble KOHTPakKTbl (AOroBOpbl) M CBOMN-KOHTPAKThbI,
asnsawowmecsa Brow.

CnpaBeanvBas CTOMMOCTb (OpBapAHOro KOHTpPaKTa Onpeaensercs rno
cnenyoulen dopmyne:

FV=V*(P-PkB)*Df - ons KynieHHbIX KOHTPAKTOB;
FV=V*(PkB-P)*Df - ona npoAaHHbIX KOHTPAKTOB;

FV - cnpaBeanneas cToMMoCTb (hOpBapAHOro KOHTpPakTa;

V - konnyectso 6a30BOro akTuBea;

P - cnpasepgnuBass ctommocTb 6a30BOro akTmMBa, onpeaensercs B
COOTBETCTBUM C MOAENAMU OLEHKW, npeayCMOTPEHHbIMW HaCTOSAWUMN
Mpasunamun onpepenennsa CHA;

PkB — cToMMocCTb 6230BOro akTMBa, 3a/10XXEHHasi B KOHTpaKTe

Df -  AWCKOHTHbIN  dakTop, KOTOpbIN  onpegensiercs KakK:
1/(1+R)~Dn/365, raoe:

Dn - KONM4YecTBO AHEN A0 UCMOMHEHNS KOHTPaKTa;

R - 6e3puckoBas cTaBka onpeaeneHHas B COOTBETCTBUM C [punoxeHnem
6 B BantoTe UeHbl 6a30BOro akTMBa Ha CPOK OCTaBLUMIACA 4O UCMOSIHEHMUS
KOHTpakKTa.
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Ona  onpepesieHus cnpaBeanBomn CTONMOCTM CBOM-KOHTpPaKTa
MPUMEHSETCA NoAX04, YCTAaHOBNEHHbIN AN onpeaeseHns cnpaBeainBon
cTonmMocTn HdopBapAHOro KOHTPaKTa, C YYETOM ClIeayoLlero:

- _KaxJaas 4acTb CBOM KOHTpaKTa pacCMaTpUBAETCA KaK OTAeNbHbll
dopBapAHbIA KOHTPAKT;

- cnpaBeanvBas CTOMMOCTb CBOM-KOHTPaKTa NnpeacraBaseTr cobon cymmy
CTOMMOCTEN OTAENbHbIX €ro YacTen.

lMonyyeHHble W nepefaHHble B paMKax FapaHTMl‘;IHOFO obecneyeHuns
LeHHblE GYMaFVI HE OTpaXakTCA B COCTaBe aKTUBOB U obs3aTenbCTB

doHaa.
B o6wem cnyuae gna scex BMIOW.

Cnpasegnmeass  ctouMmoctb  BlOU KOppeKTupyerca B  ciydae
BO3HUKHOBEHUSA COBbITUI, NpMBOASLLUNX K 06ecLeHeHnto, B COOTBETCTBUM
c MpunoxeHunem 6.

Cnuncok o06wmnx cobbiTnin, npuBoaAwWMX K o06ecueHeHMIo, yKasaH B
MpunoxxeHun 6.
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