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TEPMWUHDbI U ONPEAENEHUA, NCINMTOJIb3YEMBbBIE B NMPABUJIAX
ONPEAENNEHNA CTOMMOCTUN YNCTbIX AKTUBOB

MA® - naeBOM MHBECTULMOHHBLIAN (DOHA, YKa3aHHbIM B HAaCTOSAWMX NpaBuaax onpeaeneHuns
CTOMMOCTM YUCTbIX aKTUBOB.

Ynpasnswouwas KOMMNaHUA - OpraHusauums, co3daHHas B COOTBETCTBUM  C
3aKoHOAaTeNnbCTBOM Poccuiickon depepaunm n MMerowas SIMLEH3UI0 Ha OCyLlecTBleHue
AesaTeNbHOCTU No ynpaBAeHU0 MHBECTULUMOHHbLIMU (OoHAAMU, NaeBbiIMNU MHBECTULMOHHBIMU
doHAaMNU W HerocyaapCTBEHHbIMW MNEHCUMOHHbIMKM GoHAAMKU. YNpaBnsdwwWwas KoMMNaHUS
OEeNCTBYET Ha OCHOBaHMW NpaBu/ AoBepuTenbHoro ynpasnexHus MO,

MHBECTULIMOHHDbIW Nau - NMMeHHasa ueHHaa byMara, yaocToBepstowas 400 Bnagenbua
nas B npase CO6CTBEHHOCTM Ha MMYyLWECTBO, cocTaBnswuwee NMNO, npaso TpeboBaTb OT
ynpasnsiowen KOMNaHuK Hagnexalwero fosBeputenbHoro ynpasneHus MNA®, npaBo Ha
noslyyeHne [eHeXHOM KoMneHcauuMu npu npekpawieHnm [orosopa  AOBEPUTENbHOro
ynpasnenua [W® co BcemMu BnagenbuaMm MHBECTUUMOHHBIX nMaeB 3Toro [1NO
(npekpawweHumn NMNO).

MpaBuna poBepuUTENIBHOIO YynpaBJ/ieHUS MNaeBbiM MHBECTULUMOHHbIM (POHAOM
(NMpasuna AY MNMUA®) - ycnoBus [JoroeBopa [AOBepuTesibHOro ynpasneHus [MNO,
onpenensieMble Ynpasnstoolwen KoMnaHWem B CTaHAAPTHbIX (opMax, COOTBETCTBYHOLUME
TUNOBbLIM MpaBuiaM foBepuTenbHoro yrnpasneHus NMNO, yTeepxaeHHbiIM baHkoM Poccun.
Mpasuna Y MNMN®, n U3MeHeHUs U AOMOSHEHMUS B HUX MoasiexaT perncrpaunn baHkoMm
Poccuu.

CromMmocTb uucTbix aktuBoB (CYA) - BenunumHa, onpepensieMass B COOTBETCTBUU C
3aKoHOoAaTenbCTBOM Poccuiickon depepaumm, Kak pasHuuUa Mexay CTOMMOCTbIO aKTUBOB
MN® (panee - akTMBbI) N BeNUYMHOMN 06a3aTeNbCTB, NoANeXaluX UCMOSHEHUIO 3@ CYyeT

yKa3aHHbIX aKkTUBOB (Aanee — obs3atenbcrBa), Ha MOMeHT onpeaeneHmns CHA MNO.

Mpasuna onpepeneHnsa CHA - HacTOSAWMW NOKaNbHbIM aKT YnpaBAsoWeENn KOMMNAHUU
MN®, yctaHaBauBawLWMN NOpSAOK M Cpoku onpepeneHns CHA, B TOM uyucne nopsaok
pacyeTa cpeaHerogosoi CHA MNMU®, onpeaeneHnUs pacyeTHOM CTOMMOCTU MHBECTULMOHHbIX
naes [MN®, nopspok onpegeneHuss CTOMMOCTM WMMyLWecTBa, MNepefaHHoOro B onnarty
MHBECTUUMOHHbLIX naesB. CripaBeanmeBas CTOMMOCTb MMyLECTBaA, NepefaHHOro B onnarty
MHBECTULMOHHbLIX NaeB, onpeaesnseTcs C y4eTOM ajirOpUTMOB OLEHKU, NPeayCMOTPEHHbIX B

HacToawwmx MNMpaBunax onpegeneHuna CHA.

CpepnHeronosas CHA NMUN® (nnm CrCYA) - cpeaHerogoBasi CTOMMOCTb YMCTbIX aKTUBOB



MN®, koTopas onpeaenseTca Ha nbon AeHb B nopsake, YCTAaHOBJIEHHOM HACTOALWMMMU

Mpasunamu onpegeneHunsa CHA.

MC®O - MexayHapoaHble cTaHaapTbl duHaAHCOBOWM oOT4YeTHOCTU. OnpeaeneHue
CnpaBeanMBoM CTOMMOCTM aKTUMBOB W BeNMYMHbI 0653aTenbCTB  MNPOU3BOANTCA B
COOTBETCTBUM C MexayHapoAHbIM cTaHAapToM pmnHaHcoBon oTyeTHOCTM (IFRS) 13 "OueHka
cCnpaBeanMBoM CTOUMMOCTM", BBeAEHHbIM B JAeNCTBME Ha Tepputopun Poccuimnckon
denepaunn npukasoM MuHuctepctea duHaHcoB Poccuinckon depepaumm ot 28 aekabps
2015 roga N? 217H «O BBeaeHUn MexxayHapoaHbIX CTaHAapTOB (OPMHAHCOBOW OTYETHOCTU U
PazbsicHeHnIt MexayHapoaHbIX CTaHAapToB (UMHAHCOBOM OTYETHOCTM B AEUCTBME Ha
Tepputopun Poccuinckon depepaumm n 0 MPU3HAHUM YTPATUBLUMMWU CUY HEKOTOPbIX
NpuKasoB (OTAeNbHbIX MONOXEHUN MnpuKasoB) MuHuUcCTepcTBa (UHAHCOB PoccuMinckomn
depepaunn» ¢ ydetom TpeboBaHuM YKazaHua LleHTpanbHoro baHka Poccuinckom
®epepauunn ot 25 asrycrta 2015 roga N 3758-Y, Bkntodada nHole MCOO, npuMeHsieMble B
COOTBETCTBUM C AENCTBYIOLLUMM 3aKOHOAATEIbCTBOM B OTHOLIEHWUU MaeBblX MHBECTULIMOHHbIX

¢doHaoB.

CnpaseanmBasi CTOMMOCTb - 3TO LeHa, KoTopas 6bina 6bl nonydeHa Npu npoga)xe akTmea
nnn ynnadyeHa npu nepenade obsizatenbcrBa B Xxoae 06bIMHOW CAENKM HA OCHOBHOM (MK
Hanbonee BbIrOAHOM) pPbIHKE Ha AATYy OUEHKM B TEKYLWMX PbIHOYHbIX yCnoBusax (TO eCcTb
LeHa BblXxoda), HEe3aBUCMMO OT TOro, SBMSETCA /M Takas UeHa HenocpeacTBEHHO

Habnogaemon nnu paccynTbiBaeTCAd C UCMNOJZib30BaHNEM APYyroro MeTtoga OLEHKN.

Hab6nropaeman n nocrynHas 6umpirxkeBas niaowanka — Toproeas njowazaka pocCMmncKomn
6bupxn, 3akpenneHHasa B [MpaBunax onpepeneHns CYA K KOTOpon Yy Ynpasnstowen
KOMMaHUM eCTb AO0CTYMN, KakK HanpsaMmytk, Tak U 4yepe3 (PMHAHCOBbIX NOCPEeAHWMKOB, W Ha
KOTOPOM ynpasnslowas KOMMNAHUS UMMeeT BO3MOXHOCTb pPacnopsiXXaTbCsd aKTUBOM

(akTBaMmn). YKasaHHble 6MprKeBble naowankm npuseneHbl B NpUIoXeHun 4.

AKTUBHbIA PbIHOK - pPbIHOK, Ha KOTOPOM OMNepauum C akTMBOM UM 06a3aTebCTBOM
NpoBOASATCA C AOCTAaTOYHOM 4acCTOTOM M B AOCTAaTOYHOM 0b6beme, MO3BOMSAKOLWEM MOSyYaTb

nHdopMaumto 06 oueHKax akTMBOB MM 0653aTeNbCTB HAa MOCTOSSHHON OCHOBE.

OCHOBHOM PbIHOK = PbIHOK (M3 YMCNa aKTUBHbIX) C HaNMbOMbLIMM A1t COOTBETCTBYIOLLErO

aKTMBa unn obsizatenbLcTBa 06bEMOM TOProB M YPOBHEM aKTUBHOCTMU.



KpeanTHbIA PUCK — PUCK BO3HUKHOBEHUS MoTepb (YObITKOB) BCNeACTBUE HEUCTMONHEHUS
KOHTpareHToM 06s53aTeNnbCTB, BK/OYas HeonnaTy KOHTPareHTOM OCHOBHOrO Aonra u/wunam
NMPOLEHTOB, NMPUYNTAKOLWLMXCA B YCTAHOBJIEHHbLIN AOrOBOPOM CPOK, @ TakKXe B pe3ysibTaTe

N3MEHEHUs OLEHKU KpeanToCcnoCoObHOCTU (KpeaUTHOro pMcKa) KOHTpareHTa (3MUTEHTA).

KpeauTHbIW PpeATUHI — MHEHWE HEe3aBUCUMMOr0 PEMTMHIOBOrO areHTCTBa O CMOCOBHOCTM
PENTUHIYEMOro NMua UCMONHATE NpUHATbIe Ha ceba duHaHcoBble obsa3aTtenbcTBa (0 ero
KpeamTocnocobHoCTH, durHaHcoBOM HaAEXHOCTH, durHaHcoBOM YCTOMYMBOCTH),
Bblpa>X€HHOe C UCMONIb30BaHMEM PENTUHIOBOM KaTeropum rno onpeaesieHHON penTUHIOBOM

LKane.

YpPOBHM LEH Npu onpeaesieHnn CrpaseasiMmBon CTOMMOCTU ONpeaensatoTCs B COOTBETCTBUM C
MexayHapoAHbIM cTaHAApTOM puHaHcoBor oTtyeTHOCTU (IFRS) 13 «OueHka cnpaBeanmeomn
ctonmocTtn» (panee — MCOO 13), BBeAEHHbIM B AENCTBME Ha Tepputopum Poccuimnckom
®denepaunn npukazom MmHmuctepcrtea dunHaHcoB Poccuinckon depgepaumm ot 28.12.2015 N
217H "O BBeaeHMM MexayHapoaHbIX CTaHAAPTOB (PMHAHCOBOM OTYETHOCTU U PasbACHEeHUN
MexayHapoAHbIX CTaHAApTOB (PWHAHCOBOM OTYETHOCTUM B AeNCTBME Ha Tepputopum
Poccuiickon ®epepaumm U 0 MNPU3HAHUKU  YTPATUBLLUMMU CUAY HEKOTOPbIX MPUKA30B

(oTaenbHbIX NONOXEHMW NpuKka3oB) MnHuctepcTea rHaHcoB Poccuiickon degepaunn'.

UcxonHble gaHHble YPOBHA 1 - LEHOBbIE KOTUPOBKU (HECKOPPEKTUPOBAHHbIE) aKTUBHbIX
PbIHKOB B OTHOLUEHWUM MAEHTUYHbIX aKTMBOB WM 0653aTeNbCTB, K KOTOPbIM OpraHmM3aums

MMEEeT AOCTYN Ha AaTy OLEHKMU.

McxoaHble paHHble YPOBHA 2 - UCXOAHble [AaHHble, KPOME LEHOBbIX KOTUPOBOK,
OTHECEHHbIX K YpOBHIO 1, KOTOpble SABNATCSA HabnoaaeMbiMU, NPSAMO WUIN KOCBEHHO, B

OTHOLWUEHNWN ONMpeaeneHHoro aktmea nnan obsazaTenncrea.

McxoaHble pgaHHblie YpoBHA 3 - HeHabnwogaeMble UCXOAHble AaHHble B OTHOLLUEHUMU

onpeaeneHHoro aktmea nan obsa3zaTenncrea.

OnepauyvoHHasas pAebuTtopckas 3af0J/KeHHOCTb - Aebutopckas 3a40/1KEHHOCTb
KOHTpareHTa, BO3HMKaKLWAs B X04e HOPManbHOIo onepaumMoHHOro uukna, Kkotopasa éyaer
rnoraweHa B TeueHue CpPpOKOB, YCTAHOBJ/IEHHbIX B HacToawmux MNpaBunax onpeaeneHnsa CHA.
JlonycTtumMble CpPOKM MPOCPOYKM, YCTAHOBNIEHHbIE ANS OnepaunoHHoOM AebuTopcKomn
3a40/KEHHOCTN, He AO/HKHbl MPUBOAUTbL K MPU3HAHUIO 6e3HaAeXHOM K MNONYyYEHUI

3a40/DKEHHOCTU, @ TakXe K 06eCLeHEHMIO 3a40/HKEHHOCTU. Takas 3a40/KEHHOCTb 6yaeT



peannsoBaHa ynpasnsloWeENn KOMNaHnenm B NoJHOM o6beMe B CPOKW, YKIaablBaroWMecs B
HOPMasbHYI PbIHOYHYI (MW BHYTPEHHIOK) MPAaKTUKY B3auMMOAEUCTBUS C KOHKPETHbIM
BMAOM AebUTOPCKOM 3aA0/MKEHHOCTU. YCTAHOBJIEHHbIE CPOKM MPOCPOYKM U MCMOAHEHUS
065a3aTenbCTB He AO/HKHbI NpeBbiWaTbh peKoOMeHAYEMbIX CPOKOB B HacTosawumx pasunax
onpepeneHns CHA, ecnu nHoe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTUKOW ynpassioLlen

KOMMNaHnn.

dkcnepTtHoe (MOTUMBUpPOBAHHOE) Cy)XXAeHue - 3T0 AOKYMeHTa/llbHO OdOpMieHHoe
npodeccmoHanbHoe CcyxaeHue Ynpasnswwen KoMmnaHuu, coaepxauwee 060CHOBaHHble
pacyeTbl M BbIBOAbI 06 oOuUeHKe cnpaBeaMBOM CTOMMOCTM aKTMBOB, O BeJIMYUHAX,
MCMoNb3yeMbliX B pacyeTe cnpaBeasIMBOM CTOMMOCTU, O BbISIBAE€HHbIX OCHOBaHMAX
NpuU3HaHus/npekpaweHns npusHaHns akTMBoB/0653aTeNlbCTB, O BbISIBJIEHHbIX NMpPU3HaKax
BO3HUKHOBEHUSA KpeaUTHbIX PUCKOB U MPoYMX O06CTOosATEeNbCTBaxX, KOTOpblE BAUSAKT Ha
OLEHKY cnpaBeasiMBoM CTOMMOCTM B cooTBeTcTBMM ¢ MCOO 13. lpuMeHeHuMe Takoro
CYXAeHnsa AonyCcTUMO B CydasaX, YCTAHOBJIEHHbIX HacTtoswmmu lNMpaBunamm onpeneneHus
CYA, a TaK Xe B UHbIX UCKIKUYUTENbHbIX CNy4Yasax, Koraa Tekywme MeToAbl onpeaeneHus
CnpaBeanmBoM CTOMMOCTM akTuBa (obsA3aTenbCTBa) C y4YeTOM HeCTaHAAPTHbIX BHELWHWUX
06CTOATENLCTB MPUBOASAT K WCKAXEHUIO CrpaBeasiMBoOn CTOMMOCTU, a MpUMEHeHue
MOTMBMPOBAHHOIO CyXaeHus obecneymBaeT HaAexHoe  onpepeneHne cnpaseanmBomn
cTonmoctu cooteetctBum ¢ MCOO 13 un TpeboBaHusAM 3akoHopaTenbcTBa Poccuickon

denepaunn.

OBLUWME NOJTIOXXEHUSA

Hactoswue [lpasuna onpegeneHns CYA 3akpbiTOro naesoro MHBECTULIMOHHOIO
KOM6uHuposaHHoro ¢oHaa «ABuHa» (panee - T[NOD) nog ynpassieHUEM
AKumoHepHoro obuwecTtsa «Ynpasnsawowas komnaHuma <«TPAHCOUWHIPYM>» (panee -
Ynpasnswwaa KoMmrnaHumsa) paspaboTtaHbl B COOTBETCTBUM C PeaepanbHbiM 3akoHoM "0O6
WHBECTUUMOHHbIX doHaax" N2 156-03 ot 29 Hosa6psa 2001 ropna (aAanee - ®epepasnbHbIn
3aKoH "O6 MHBECTMUMOHHBbIX doHAax"), B COOTBETCTBUUN C YKazaHmeM LleHTpanbHoro baHka
Poccuinckonm ®epepaumnn ot 25 asrycra 2015 roga N° 3758-Y (aanee - YkasaHue NQ 3758-

y), U NPUHATbBIMXA B COOTBETCTBMUN C HUMN HOPMATUBHbIMU aKTaMW.

HacTosawme MNpasuna onpegenennsa CHA npumeHstoTcs ¢ 08 aBrycra 2025 roaa.
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N3MeHeHns n gononHeHus B HacToswue MNpasuna onpeaeneHnss CHA mMoryT 6bITb BHECEHbI
B Clly4asix, YCTaHOBMI€HHbIX HOPMAaTUBHbLIMW NPaBOBbIMK akTaMu. B cnyyae HeobXxoAnMMOCTH
BHECEHUSA M3MEeHeHUn W gononHeHun B lNpaBuna onpegeneHna CHA K HUM NpwuniaraeTcs
NOSICHEHWE NPUYNH BHECEHWUS TaKUX N3MEHEHUI N AONONHEHWIM 1 YKa3blBAEeTCS AaTa Havana

NPUMEHEeHNs U3MEHEHUIN U AONOSHEHMI B HacToawme Mpasuna onpeaenennsa CHA.

Mpaswuna onpeaenenna CHA NMN® packpbliBatoTca Ynpasnstowen komnaHnen NNO Ha ceoem
cante B WHGPOPMAUMOHHO-TE/IEKOMMYHUKALUMOHHON ceTu "WHTepHeT" He no3gHee AHS

Hayana cpoka dopmmposaHusa NMNO.

M3MeHeHnsa 1 gononHeHuns, BHocuMble B NpaBuna onpegeneHnsa CHA MNMU®, packpbiBatoTcs
Ynpasnswouwen KOMMaHnemn Mo Ha cBoeM caunTte B MHMOPMALMNOHHO-
TeNeKOMMYHMKALUMOHHOM ceTu "UHTepHeT" He no3aHee nATK pabouynx AHen A0 AaTbl HaYana

npuMmeHeHuns lNpaswun onpegeneHnsa CYA, ¢ BHECEHHBIMU U3MEHEHUSAMU U AOMOSIHEHUSAMMU.

Ha canTte Ynpasnstowen komnanmm NMMN® B MHPOpMaLMOHHO-TETEKOMMYHUKALMOHHON CETH
"MHTepHeT" aomxHbl 6bITb AOCTYyNHbl MNMpaBuna onpegeneHns CHA MNO, aencreyrowmne B
TeyeHue Tpex NocneaHnx KaneHaapHbIX NeT, U BCE U3MEHEHUS N AOMNONHEHUS, BHECEHHbIE

B lNpaBuna onpegeneHunsa CHA 3a Tpu nocneaHnxX KaneHaapHbIX roaa.

NOPAAOK OMNPEQEJIEHUA CHA U CPEAHErO40OBOW CYA NU®

CYA MU onpepenseTcs No COCTOAHMIO Ha 23:59:59 paTtbl, 3a KOTOPYH pacCUUTbLIBAETCH
CYA, C y4yeTOM AaHHbIX, pacKpbITbIX Ha YKa3aHHYI AaTy B AOCTYMHbIX ANS yNpaBastoLen
KOMMNAaHUN UCTOYHMKAX, BHE 3aBMCUMOCTM OT 4YAaCOBOIro nosica.

CYA onpepensietcs He no3gHee paboyero AgHsA, cnenylowero 3a AHEM, MO COCTOSAHUIO Ha
KOTOpbI ocywecTBnseTcs onpeaenenHne CHA.

CYHA onpepensderca B COOTBETCTBMM C HacTtosdwmmm [MpaBuniaMm Kak pasHuua mexay

CTOMMOCTbIO aKTUBOB U 0653aTenibCTB HAa MOMEHT onpeaenenmns CHA.
CYA MN® onpepenseTcsa (aata onpegeneHns CHA):

e Ha aaTty 3aBepuweHUsa (OKOH4YaHus) popmmnposaHus NMNO;
e B C/ly4yae NpMoCTaHOB/IEHUS BblAaun, noraweHns n obmeHa MHBECTULMOHHbIX Naes

— Ha Aaty BO306HOBNEHUS UX BblAa4yn, NorawleHna m O6M€Ha;



e B cCnyyae npekpaweHusa MMNO® - Ha p[paTy BO3HMKHOBEHUSA OCHOBAHUSA ero
npekpaweHus;
e nocne 3aBepuweHus (OKoH4YaHus) dopmuposaHma CHA TIMD onpepensieTcsa B

nopsiake:

OnncaHne nopsigka Bbi6bpaTtb BepHoe,
nocraBus X

s oTkpbiTOro, bupxesoro NMN®:
- Kaxabin paboumin geHb 00 AHS, B KOTOpoM MU® nckioueH U3 peectpa
Mnno.

Ans  otkpbitoro [N®, npegycmatpuBaroLero 06MeH M0 pPeLIeHUIo
yrpas/isoLes KOMAaHNN:

- Kaxabin paboumin geHb 00 AHS, B KOTOpoM MU® nckioueH U3 peectpa
MnNo;

- Ha pOeHb TMpUOCTAHOBNEHMS MNpueMa 3asiBOK Ha npuobpeTteHue,
noraweHne n ob6MeH MHBECTULMOHHbIX NAaeB B COOTBETCTBUN C peLleHneM
ynpasnsiwouwein komnaHmm o6 obmeHe BCeX WMHBECTUMLMOHHbLIX MaeB Ha
WHBECTULMOHHbIE Maun Apyroro otkpbeitoro NMN®.

s mHTtepBasibHoro NMNQ:

- eXeMecCsYHO Ha nocnegHwuit paboumin AeHb KaneHgapHoro mecsua Ao
KaneHgapHOro Mecsua, npejwectsylowero Mmecsuy, B kotopom [1MO
NCKoYeH n3 peectpa MNMNo;

- Ha nocneaHmin paboumin geHb Cpoka NpMema 3asiBOK Ha npuobpeTteHue,
noraweHue n o6MeH MHBECTULIMOHHbLIX NaeB.

Ansa 3akpbitoro N®, ecnn npasuiamn LAY [N He rnipegycMoTpeHa
Bblgaya  MHBECTULMOHHbLIX  raes  rpun  AJOCPOYHOM  MOrallieHumn
MHBECTULIMOHHbIX MaeB:

- eXeMecCsYHO Ha nocnegHwuit paboumin AeHb KaneHgapHoro mecsua Aao
KaneHaapHoOro Mecsua, npejwectsylowero Mmecsuy, B kotopom [1MO
UCKtoYeH 3 peectpa MNMNo;

- Ha nocnegHun pabounii geHb Cpoka npueMa 3assBoK Ha npuobperteHue X
OOMONHUTENbHbIX WHBECTUUMOHHLIX MaeB (He BKJOYaeTCsd, ecnu
lMpaBunamu AoBEPUTESIBHOIO YripasneHus 3akpbitoro NN® npegycMmoTpeH
WHOW nopsAoK onpeaeneHnss CTOMMOCTU UMHBECTUUMOHHOro nas Ansg
BblAayun AOMOSHUTENbHbIX Naes);

- Ha JaTy COoCTaBJ/IEHMSA CrKUCKa BnajenbueB WHBECTUUMOHHLIX MNaeB B
c/lydae 4acCTUMYHOro MnoraleHns MHBECTULMOHHbIX naeB 6e3 3asaBneHus
TpeboBaHul BRagenbleB MHBECTMLMOHHbIX NaeB 06 nx noraweHunu.

Ans 3akpbitoro MNN®, ecin npasunamu Y MO npegycMoTpeHa BbiAaya
UHBECTULIMOHHBIX aesB rnpuv AOCPOYHOM [10ralie€Hun MHBECTULIMOHHbIX
naes:

- eXeMecCsYHO Ha nocnegHwuit paboumin AeHb KaneHgapHoro mecsua Ao
KaneHgapHOro Mecsua, npejwectsylowero Mmecsuy, B kotopom [1MO
NCKtoYeH n3 peectpa MNMNo;

- Ha nocnegHuii pabounin aeHb Cpoka npuema 3asaBOK Ha npuobpeTeHune
WHBECTULUMOHHLIX MaeB, BblgaBaeMblX MpU [AOCPOYHOM MOralleHum
WHBECTULMOHHbLIX Maes;

- Ha nocnegHuii pabounin aeHb Cpoka npuema 3asaBOK Ha npuobpeTeHune
OOMONHUTENbHBIX WHBECTUUMOHHLIX MaeB (He BKJOYaeTCs, ecnu
lMpaBunamu AoBepPUTEIBHOIO YrpasneHus 3akpbitoro NN® npegycMmoTpeH
WHOW nNopsAoOK onpeaeneHnss CTOMMOCTU MHBECTUUMOHHOro nas Ans
Bbla4Yu AOMOHUTENbHbIX NaeB);




- Ha [aTy COoCTaBJ/ieHMs CrnucKa BnagenbueB WHBECTUUMOHHbLIX MaeB B
c/lyyae 4yacCTU4YHOro noraweHusi MHBECTUUMOHHbIX naeB 6e3 3asBneHus
TpeboBaHuli BnagenbLeB MHBECTULMOHHbIX NaeB 06 nx noraweHunu.

CpepgHerogoBas CHA MN® (CIrCHA) Ha nobon aeHb onpeaenseTcs B creayoweM nopsake:

OnuncaHne nopsigka Bbi6bpaTtb BepHoe,
nocraBus X

- Kak oTHoweHune cyMMbl CHA Ha kaxablit pabounin AeHb KaneHAapHoro
roga (ecnn Ha pabounin geHb KaneHaapHoro roga CHA He onpeagensinacb
- Ha nocneaHWn AeHb ee onpeaeneHns, NpealecTBYWNIA TakoMy AHK0) X
C Havana roga (c AaTtbl 3aBepweHns (OKOH4YaHus) cdopMupoBaHus MUO)
A0 gatbl pacyeta CICHA K uncny paboymx gHer B KaneH4apHOM rogy.

- Kak oTHoweHune cyMMbl CHA Ha kaxablil pabounin AeHb KaneHAapHoro
roga (ecnn Ha pabounin geHb KaneHaapHoro roga CHA He onpeagensinacb
- Ha nocneaHWn AeHb ee onpeaeneHns, NpealecTBYWNIA TakoMy AHK0)
C Havana roga (c AaTtbl 3aBeplweHns (OKOH4YaHus) cdopMupoBaHus MUO)
00 patbl pacyeta CICHYA Kk uncny pabounx gHen 3a 3TOT NepUOA.

B uensax onpepenenHma CICHA noa paton, 3a KoTopyk onpegensietca CHA TNO,
noHMMaeTcsa kaxpaasa parta onpegeneHnsa CYA lMNO®, ykasaHHad B Hactosawmx [lMpasuniax
onpepneneHna CHA.

CYHA TN®, B TOM u4uncne cpegHerogosass CHA TMWN®, a TakXe pacdeTHass CTOMMOCTb
MHBECTULUMOHHOro nasa NN® onpeaensatoTcs C TOYHOCTbIO A0 ABYX 3HAKOB NOCAe 3ansToun, C
NMPUMMEHEeHMEM npaBwu/l MaTeMaTUYeCKOro OKpyrneHms B BantTe onpegeneHns CYA B
cooTBeTCcTBUM C Mpasunamu Y NN, aencteyowmMmn Ha aaty onpeaeneHusa CHA. B cnyvae
ecnu B MNMpasunax Y NMU® He ykaszaHa BantoTa, B KOTopon onpeaensiTca CHA, B TOM yncne
CIrC4YA, unn pacyetHasa CTOMMOCTb UHBECTULUMOHHOro nas NMU®, To ykasaHHble CTOMMOCTM

onpeaensatTca B pybnsx.

NnOoPAAOK OMNMPEAENEHNA AOATbl U BPEMEHWU, NO COCTOAHUIO HA
KOTOPbLIE ONPEAENAETCA CTONMMOCTb MMYLLWECTBA, NEPEAAHHOIO B
ONMNATY MHBECTULMNOHHDbIX NMAEB NMNo®

CToMMOCTb MMyLecTBa, nepesaHHOro B onsaaTty MHBECTULMOHHbLIX rnaes NN®, onpeaenseTcsa
B COOTBETCTBMU C TpeboBaHMAMN DenepanbHOro 3akoHa «0O6 MHBECTUUMOHHBbIX hoHaax>»,
NPUHATBIMKM B COOTBETCTBMW C HMM HOPMATMBHLIMKW akTamu, TpeboBaHMAMKU YkazaHus N°

3758-Y n Hactodawmmm lMNMpasunamum onpepenenmna CHA.



[aTa, rno COCTOSAHUIO Ha KOTOPYH onpeaesnigseTcs CTOMMOCTb MMYLeCcTBa, nepeaaHHoro B
onnaTty WMHBECTUUMOHHbIX naes MNN®, He MoXeT 6bITb onpeaeneHa paHee aaTtbl nepegayun
TAaKOro wuMywecrtsa B Onaaty WHBECTUUMOHHbIX MNaeB, 3a WCK/HOYEHUEM Cly4daeB
onpenenieHns CTOMMOCTU MMYLLECTBA, nepeaaHHoro B onsiaty MHBECTULMOHHbIX naes NMNO,
Ha OCHOBaHMW OTYETa OUEHLUMKA.

[aTa, rno COCTOSAHUIO Ha KOTOPYH onpeaesnideTtcs CTOMMOCTb MMYLLeCcTBa, nepefaHHoro B
onnaTty WMHBECTUUMOHHbIX naeB MU®, Ha OCHOBaHWM OTYyeTa OuUeHWMKa, He MOXeT O6biTb
paHee Tpex MecsueB A0 AaTbl Nepefayn Takoro MMyLlecTsa B OnJaTy MHBECTULMOHHbIX
naes MNNO.

CTonMoCTb UMyLLEeCTBa, NepeaaHHOro B ornsiaTty MHBECTUUMOHHBIX rnaes NN®, onpeaensaeTtcs
Mo COCTOSAHMIO Ha 23:59:59 Ha paTy nepegaym nmyuwectsa B onaaty MHBECTULMOHHbIX NaeBs
Mno.

KPUTEPUN TNPU3HAHUA (NPEKPALWEHNA NPU3HAHUA) AKTUBOB
(OBA3ATEJIbCTB)

AkTuBbl (0bs3aTenbCcTBa) nNpuHMMalTCa K pacdety CHA B ciiyyae WX NpuU3HaHMA B
cooTBeTCcTBMM ¢ MCDO, BBEAEHHBIMU B AENCTBME Ha TeppuTopun Poccuiickon depepaunn.
Kputepun npusHaHusa (npekpaweHuss npusHaHus) akTuBoB (06s3aTenbCTB) B COCTaBe
aktmeoB (obsizatenbctB) [N® npeactaBneHbl B COOTBETCTBYHOWMX [MpunoxeHmnax

HacToawwmx NMpasun onpepenenna CHA.
METOAbl ONPEAENTEHNA CTOMMOCTU AKTUBOB U OBA3ATEJIbCTB

AKTUBbI N ob6s3aTenbcTea NNO® oueHMBAKOTCS NO cnpaBensMBON CTOMMOCTU B COOTBETCTBUM
c MCoO 13.

CToMMOCTb aKTMBOB, B TOM 4ucne onpegeneHHas Ha OCHOBaAHWM oOT4YeTa OUEeHLMKa,
COCTaBJ/IEHHOro B COOTBETCTBMM C TpeboBaHuAMU DeaepanbHOro 3akoHa ot 29 mniona 1998
roga N? 135-03 «06 oueHo4YyHOM AeaTenbHOCTU B Poccunckon ®epgepaunn>», onpeaensercs
6e3 ydyeTa HanNoroB, KOTOpble YMJayMBalOTCA B COOTBETCTBUM C 3aKOHOAATENbCTBOM
Poccuiickon ®epnepaummn nam MHOCTPAHHOMO rocyaapcTBa npu npnobpeTeHnn u peanusaumnm
YKa3aHHbIX aKTUBOB.

CTOMMOCTb aKTuBa MOXeT onpeaensaTbCsl Ha OCHOBaHMW OTYETa OUEHLMKa, eCnm TaKow

OTYET COCTaBNEH OLEHLMKOM, B OTHOLIEHUM KOTOPOrO CO CTOPOHbI CaMOpPErynamMpyembix



OpraHu3aunim OLEHLIMKOB He MPUMEHSNINCL B TeYeHue ABYX NEeT B KOIn4YecTBe ABYyX n 6onee
pas3 Mepbl AUCUMNMHAPHOIO BO34AENCTBUSA, NpeayCcMoTpeHHble ®eaepasbHbiM 3akoHOM "O6
OLEHOYHOM AeATenbHOCTM B Poccuinckon degepaunmn”, a Takxke BHyTPEHHUMWN AOKYMEHTaMu
CaMoperysimpyemMbiX OpraHusaumm OLEHLMKOB, U CTaX OCYLWECTB/IEHNS OLEeHOYHOM
OesaTeNbHOCTU KOTOpPOro COCTaBfsSieT He MeHee Tpex JeT, a TaK Xe WMeKWwmm
KBaMMUKALUMOHHbIA  aTTectaT MO COOTBETCTBYKOLWEMY HanpaB/eHMIO  OLEHOYHOM

AEATENTIbHOCTU.

Mpn onpepenermn CHA (ctommocTn aktuBoB) MU®D CTOMMOCTb aKTMBa onpeaensieTcs Ha
OCHOBaHUM OTYeTa OuUEeHLWMKa C AaTOW OUEHKM CTOMMOCTU He paHee O0A4HOro roga Ao AaThbl,
Mo COCTOSIHUIO Ha KoTopyto onpeaenserca CHA (CTOMMOCTb aKTUMBOB), 3@ MCKJIIOYEHUEM
cny4yaeB, Korga Takas CTOMMoCTb aktuea MN® ncnonb3yeTcsa Ansa onpeneneHns pacyeTHom
CTOMMOCTM MHBECTUUMOHHOro nas [MN® (CyMMbl [OeHEeXHbIX cpeacts (CTOMMOCTU
MMyulectBa), Ha KOTOpPYK BblAAETCA WHBECTULMOHHbIA Nanl; CyYyMMbl AEHEXHOW

KoMneHcauunu, noanexawien Bbinnarte B Ccny4dae noraweHna MHBECTULUMOHHDbIX naeB).

B Tex cnydasax, korga CTOMMOCTb aKTUBa onpeaensaeTcad Ha OCHOBAHMKM OTYETa OLUEHLWMKa U
Takass CTOMMOCTb aktuBa [MN® wucnonb3lyeTcs ANs onpeneneHus pacyeTHOM CTOMMOCTMU
MHBECTULUMOHHOro nas NMN® B uensx OCYLLeCTBAEHMS BblAauyu, noraweHns unm obmeHa
MHBECTULMOHHbIX NaeB NaeBoro MHBECTULMOHHOro poHAa, AaTa OLEHKM CTOMMOCTM A0/IKHA
6bITb HE paHee WeCcTn MecsaueB A0 AaTbl, MO COCTOSAHUIO Ha KOTOopyto onpeaensetrca CHA

(CTOMMOCTb aKTMBOB).

CTonMoCTb aKTUBa onpeaensieTcsi Ha OCHOBaHUM AOCTYMHOro Ha MOMeHT onpeaeneHnsa CHA
(CTOMMOCTM aKTMBOB) OT4YeTa OUEHLWIMKA C AaTon oueHku, Hambonee 6nmM3kom K Aate

onpeaeneHna CtTomMoCT akKTuBa.

MeToankun onpeneneHus cnpaBe,anBoﬁl CTOMMOCTUN KOHKPETHbIX aKTUBOB U oba3aTenbCcTB

npeacTtaB/ieHbl B COOTBETCTBYOLWMX NPUIOXeEHUAX HacTodawmx MNMpasun onpeaeneHnsa CHA.

10


consultantplus://offline/ref=814A0EFF132A09463CD9670AE963F763CB8BB51FD917B86624685F66E005C651B06EA066FEJ4v4J

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

CTOMMOCTb aKTMBOB U 0653aTeNbCTB, BblpaXXeHHas B MHOCTPAHHOM BantTe, NpUHUMaeTcs B
pacdyer CYA B BantTe onpegeneHna CHYA B cooteBeTcTtBUM C [lpasunamu AY [MANO,
AEeNCTByOWMMM Ha aaTy onpeaenenma CHYA, no kypcy LeHTpanbHoro baHka Poccuimnckomn
depepaunn Ha AaTy onpeaesieHns ux CrpaseasiMBo CTOMMOCTH.

B cnyuyae ecnu LUeHTpanbHbiM BbaHkoM Poccuinckon depepaumm He YCTaHOBIEH Kypc
WHOCTPaHHOM BastOTbl, B KOTOPOM BblpaXeHa CTOMMOCTb aKTUBOB (06513aTeNnbCTB), K BantoTe
onpepeneHns CYHA B cootBetctBuM C [lpasunammn Y MUO, AeACTBYHOWMMKM Ha AaTy
onpeaeneHns CHA, TO UCMONb3YyEeTCSA COOTHOLEHNE MexXay KYpCOM MHOCTPaHHOM BantoTbl U
BantoTon onpeaeneHnst CHA B cootseTcTsuu ¢ MNMpasunamu Ay NMNO, aencTByOWMMIM Ha AaTy
onpegeneHna CHYA, onpegenseMoe Ha OCHOBE Kypca 3TUX BasOT MO OTHOLWEHWUK K
poccuickomy pyb6nto, ycTaHoBfieHHOro LleHTpanbHbIM BaHkoM Poccuinckon depepaunn.
MonyyeHHoe 3Ha4yeHuWe OKpyrnseTcsas No npasuiaM MaTeMaTUYeCKOro OKpYrneHus Ao

NATHaALATM 3HAKOB Mocsie 3anaToMn.

NOPAAOK YYETA BO3HATPAXOEHUWA N PACXOOOB, CBA3AHHbIX C
AOBEPUTEJ1IbHbIM YINPABJIEHUEM NMNo®

MopsiaoK NpU3HaAHUA, NpeKkpalleHns NpuU3HaHnga U onpeaenexHuns CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTHU
BO3Hana)KLI,eHVII7I M pacxogoB, CBA3aHHbIX C AOBEPUTENIbHbIM YyNnpaB/lIEHUNEM, YKa3aH B

MNpunoxeHuun 8.

NOPAAOK YPETYJINPOBAHUS PABHOI/TACUI MEXAY YMNPABJISAIIOLWEN
KOMNAHUEA W CMNEUWAJZIMBUPOBAHHbBIM [OEMNO3UTAPUMEM TMPU
ONMPEAEJIEHUN CHA

B cnyuyae o6HapyxeHuss pacxoxaeHun npum  cBepke CnpaBkm o CHYA TINO
CneunanusamMpoBaHHbIA Aeno3uTapui n Ynpasnsawwasa KoMnaHmsa NMUO BbIACHAT NPUYUHY

paCXO)KLI,eHVIﬁ M COornacoBbiBakOT BO3MOXHOCTU UX YCTPAHEHUA.
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B cnyyae ecnu pacxoxaeHus He 6blnnM yCTpaHeHbl A0 UCTeYeHusa npefesibHOro Cpoka
npenocTtaBNeHnUs OTYETHOCTU, aKT obHapyXeHUss pacxoxXaeHun dUuKcupyeTcs B
lMpoTokone pacxoxaeHun pesynbTatoB cBepkn CHYA (manee - poOTOKOA pacxoXaeHuin).
Mpu 3ToM Cneuuanm3mpoBaHHbIn aeno3utapuii 3asepseT CnpaBky o CHA TNO B
COrnacoBaHHOM 4acTu C npunoxeHuneM MNpoToKoNa pacxoxaeHnn n He nosgHee 3 (Tpex)
pabounx AHen c AaTtbl noanucaHusa [poTokona pacxoXAeHWn yBeaomnsieT o dakTe
pacxoxaeHust baHk Poccuu.

QaKkT nocneaywwero YCTpaHeHUs pacxXoXAeHWUW NOoATBEpXAAeTCs NyTeM 3aBepeHus

cnpaekn o CHA MNO® CneumannsnpoBaHHbIM geno3utapmeM 6e3 oroBopok.

MEPEPACYHET CHA

B cnydasax BbigBneHns owmnbkn B pacdete CHA M pacyeTHOM CTOMMOCTM OAHOro
WHBECTULMOHHOIO nas, NpmBoAsiLLEen K OTKIOHEHUIO UCMNO/Ib30BAaHHOM B pacyeTe CTOMMOCTH
akTmBa (obs3aTtenbcrtBa) B pa3mepe 0,1% u 6onee koppekTtHOn CHA, n/unm oTKNOHEHUE
CYA Ha 3TOT MOMeHT pacyeTta coctasnseT 0,1% wn 6onee koppekTHoM CHYA, a Tak Xe B
cnyyasax BblsBneHUs ¢dakrta HeCBOEBPEMEHHOro npu3HaHus/npekpalwleHnss npusHaHus
akTuea (obs3aTtenbCTBa) BHE 3aBMCMMOCTM OT CTOMMOCTM Takoro aktmea (obsi3aTtenbcrsBa)
CneunanusmMpoBaHHbIN Aeno3uTapuin 1M Ynpasnsawlwas KOMMNaHUSa MNpou3BOAAT nepecyeT
CYA ” pacyeTHOM CTOMMOCTM MHBECTUUMOHHOro nasi. NcnpasneHuns B ydet MNO ansa
ocyuwecTeneHuns nepecyeta CHA BHOCATCA AaTtaMum, B KOTOPbIX 6b1M A0NYLWEHbI OTKIOHEHUS
cnpaBeanmBom CTOMMOCTU M CTOMMOCTU YUCTbIX akTMBoB MU®. Ynpasnawowas KoMnaHus
ocyuwlecTBnsieT Bo3MelleHme yuepba BnagenbuaM MHBECTULMOHHbBIX NAaeB B COOTBETCTBUU C
Mpasunamu 4Y MUO® n HopMaTUBHLIMM NPaBOBbIMW akTaMu Poccumnckon depgepaummn B CpokK
He 6onee 7 KaneHgapHbIX AHeW C AaTbl 3aBeplUeHUs nepecyeTa BcexX 3HaydeHun CHA, B
KOTOpPbIX O6blNM  BblSIBNEHbl  OTK/IOHEHUS, W  OTpPa)XeHMUs CYMMbl 3a40/HKEHHOCTMU
Ynpasnswouwen komnanmm B yyete NMNO.

Ecnn BbissBNEHHOE OTK/JOHEeHWe WCNO0Ab30BAaHHOM B pacyeTe CTOMMOCTM aKTMBa
(obs3aTtenbcTtBa) coctaBnsieT MeHee yeM 0,1% koppekTHon CHA, n otknoHeHme CHYA Ha
3TOT MOMEHT pacyeTa coctasnseTr MeHee 0,1% koppekTHon CHA, Ynpasnsawwas KoMnaHus
n CneumanusnpoBaHHbIM Aeno3uTapuin  onpeaensitoT, He nMpuBeno U  BbiSIBEHHOE
OTKJIOHEHME K NOCeaYyWMM OTKIIOHEHUSM B YaCcTu, MCNOIb30BAHHOW B pacyeTe CTOMMOCTU
akTtmBa (obsa3atenbcrsa), n CHA, coctasnsowmm meHee 0,1% koppekTHon CHA, n B cnyydae

oTCcyTCTBMSA npeBblleHnn 6onee 0,1% BHOCAT HeobxoamMble ucnpasneHusa B ydet NMNO B
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Tekywen pate (pate BbISIBIeHUS  OTK/IOHEHWUs). Ynpasnsiowass KOMNaHusa W
CneunanusmMpoBaHHbIN aAeno3mTapuin 06s3aHbl NPUHATbL Mepbl ANS NpeaoTBpalleHus

NMOBTOPEHNA BbISIBJIEHHOM CnTyaumn.
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NMPUJTOXEHWE 1. NEPEYEHb AKTUBOB, NOANIEXXALLNX OLLEHKE
OUEHUWMKOM

Ha ocHOoBaHMM oTyeTa oueHwwuka B MO oueHmnBaroTCAa cneayowme akTUBbI:

OnucaHne Bbi6paTtb
BEepHoe,
nocraeus X
LleHHble 6yMaru, no KOTOpbIM B COOTBETCTBMM C HACTOSALWMUMU X
MpaBunamu onpegenenns CHA OTCYTCTBYHOT UHble CNOCO6bI OLLEHKHM
Jonn B yCTaBHbIX KanuTanax POCCUUCKMX O6LWeCTB C OrpaHUYeHHOM X

OTBETCTBEHHOCTbIO

MpaBa y4yacTMs B YCTaBHbIX KanuTanax MHOCTPaHHbIX KOMMEpYecKMx
OopraHmsauumn

Heaswxnmoe MMyLLECTBO X
MMywlecTBeHHble NpaBa W3 [AOroOBOPOB  y4yacTus B [0OJIEBOM X
CTPOUTENBLCTBE

MMywlecTBEHHbIE TnMpaBa, CBA3aHHble C BO3HMKHOBEHWEM [paBa X

CO6CTBEHHOCTM Ha O06bekT HeaBMXMMOCTM (ero 4acTtb) nocne
3aBeplieHns ero cTpouTenbcTBa (Co34aHuMe) M BO3HMKawoWMe wu3
[O0roBopa, CTOPOHOM MO KOTOPOMY SBASETCS puanyeckoe nuuo,
KOTOPOMY MPUHaANeXuUT MnpaBo COOBCTBEHHOCTM WM WMHOE BeELWHOoe
npaBo, BK/tOYAs NpaBO apeHAbl, Ha 3eMeNbHbIA yYacTOK, BblAE/EHHbIN
B YCTaQHOBJIEHHOM nMoOpsiAKE ANs Ueflel CTpouTenbCcTBa 0b6bekTa
HEABMXUMOCTU, U (MNXN) MMEKLWMM pa3peLlleHne Ha CTPOUTENbCTBO
obbekTa HeOABMXMMOCTM Ha YKa3aHHOM 3eMesibHOM y4acTke, nmbo
opuanYecKkoe nmuo, MHBECTMpYIOLLEee AeHeXHble CpeacTBa MM MHoe
MMYLLECTBO B CTPOUTENLCTBO 06bEKTA HEABMXUMOCTHU

MpoekTHast AOKYMEeHTauumsi Onsi CTPOUTENbCTBA WM PEKOHCTPYKLNMK X
obbekTa HegBUXMMOCTU

XyA0XeCTBEHHbIE LLEHHOCTH

MpocTtble Bekcens, ecnu MUO® - Bekcenepepxatenb (TONbLKO MNpu X
OTCYTCTBUM MHbIX CNOCO60B OLIEHKN)
MpaBa apeHAbl HEABMXUMOIO MMYyLLECTBA U Ha WUHble akTUBbLI B popMe X

npaBa MoJib30BaHUA

lMpocToe CKnagckoe CBMAOETENBLCTBO n OBONHOe CKnaackoe
CBUAETENBCTBO

[ebutopckasi 3af0/HKEHHOCTb, B C/ly4ae Halauumsi MNpuU3HaKoB X
obecueHeHNss W HEBO3MOXHOCTM MPUMEHEHUS  WHbIX  METoAOB
onpeaeneHvs cnpaBeajiMBon CTOMMOCTH

Jebutopckaa 3a40/HKEHHOCTb MO MUPOBOMY COMMalleHWUIo, UMeroLlas X
npu3Haku obecueHeHus

NcknountenbHoe NpaBo Ha TOBapPHbIN 3HaK

NcknountensHoe npasBo uW/wan nNpasBo aBTOpPCTBa Ha u3obpeTeHwue,
NOJSIe3HYI0 MOAeb, MPOMbILWEHHbIN obpasel (nNaTeHT)

|/|MYLLI,eCTBeHHOE‘ NnpaBo 13 goroeopa MHBECTULUNOHHOIO TOBapuLleCTBa

MpaBa UCNOMb30BaHUA pe3ynbTaToOB UHTENIEKTYalbHON AedATeNIbHOCTHU
(koMMepueckne o603HavYeHUs, cekpeTbl NPOU3BOACTBA (HOy-Xay))

O6beKkTbl BO3AYLIHOMO M CyXOMyTHOrO TpaHCrnopTa, B TOM 4YuChe,
noanexatime rocy1apCTBEHHON perMcTpaunmy Bo3ayLHbIE cyaa,




aBTOTPAHCNOPTHbIE CPEACTBA; CreunanbHble TPaHCMNOPTHbIE CPEACTBa;
NOABMXXHOM COCTaB >eIe3HOA0POXHOIro TpaHCmnopTa

MpaBa UCNOMb30BaHNA pe3ynbTaToOB UHTENIEKTYalbHON AedTeNIbHOCTU
(koMMepueckne o603HavYeHUs, cekpeTbl NPOU3BOACTBA (HOY-Xay))

HekBannduumpoBaHHble MHOCTPaHHble HGUHAHCOBbIE UHCTPYMEHTHI
(HUWOW) npun OTCYTCTBUM MHBLIX CNOCOB0B OLLEHKMU

JeHexHble TpeboBaHMS NO KpeauTHbIM gorosopam (B T.4. X
yAOCTOBEpPEHHbIe 3aK/lagHbIMK) U AOroBopaM 3amma (BK/K4as 3arMbl
BblAaHHbIE), B C/ly4ae HanmM4us npusHakos obecueHeHns

MpaBa TpeboBaHMsa 13 4OroOBOPOB 3aiMa LieHHbIMKM ByMaraMm, B cy4yae X
Hann4mnsa Npn3Hakos obecLueHeHNs U HEBO3MOXXHOCTU MPUMEHEHNS
WMHbIX MeToA40B onpeaeneHns cnpaBeanmBoii CTOMMOCTH

NMPUJTOXEHWNE 2. NTOPAAOK PACHETA BEJINYUNHDbI PESEPBA HA
BbIMJIATY BO3HATPAXAEHUNA N ETO UCIMNOJIb3OBAHUE B TEHEHME
OTYHETHOrIo rogA

Pe3epB Ha BbiNaTy BO3HarpaxxaeHwusi ynpasnsitiollen KOMMaHuu, cneumannsnpoBaHHOMY
AenosunTtapuio, oueHwmnky NMAO® n nuuy, oCcyLecTBNAKOWEMY BeAeHNe peecTpa BrajesbLes
WHBECTUUMOHHbIX naeB [N® (panee - pe3epB Ha BbINAATy BO3HArpaxaeHus) He
dopmupyeTca M He BKIOYaeTCs B CocTaB 06s3aTenbCTB Npu onpeaesieHnn CTOMMOCTU
UNCTbIX akTnuBoB MNO.

PesepB Ha BbInnaty BO3HarpaxxaeHwWsl, pa3Mep KOTOpPOro 3aBUCUT OT pe3ysibTaToB
MHBECTUpPOBaHUS, He HPOPMUPYETCHA N HE BKIKOYaETCs B cocTaB oba3aTtenbcTts MNO.

MHble pe3epBbl He OPMUPYIOTCS M HE BKIOHAOTCA B cocTaB obs3atenbcts MNO.
BennunHa Bo3HarpaxaeHust Ynpasnsowen KoMnaHum onpeaensieTcs MCXoas u3 pasmepa
BO3HarpaxaeHusi, npegycmotpeHHoro Mpasunamn Y MNMU® nponopumoHanbHO pabounm
OHAM nepuoga, YyctaHosneHHoM B [14Y Ana BennYuHbl BO3HarpaxaeHwus, Ha jparty

Ha4dyncneHum4.
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NMPUJITOXEHWE 3. MOOAEJIN N METOAbl OLLEHKN CTOUMOCTU LEHHbIX BYMAT

OBLUME NMOJTOXXEHUA

[ns oueHKn cnpaBeanmBon CTOMMOCTM LeHHbIX 6yMar MCnonb3yTCa NCXOAHbIe AaHHble YPOBHA 1, 2 1 3. MNpu 3TOM
HanbonbLWN NPUOPUTET OTAAETCS LEHOBbIM KOTUPOBKaM (HEKOPPEKTUPYEMbIM) aKTUBHbIX PbIHKOB (MCXOAHbIE AdHHble
YPOBHS 1) 1 HAUMEHbLLIUN NMPUOPUTET - HEHAbNKAAEMbIM UCXOAHbIM AAHHbIM (MCXOAHbIE AaHHble YPOBHS 3).

BblbOp yMeCcTHbIX MeTO4O0B M MoAenen onpeaeneHnst cnpaseasiMBon CTOMMOCTU LEeHHbIX ByMar n MCTOYHUKOB MCXOLHbIX
AaHHbIX, HeobxoaAuMbIX ANS onpeaesieHns cnpaBeasIMBoOM CTOMMOCTWU, 3aBUCUT OT AEUCTBYHOLWMX OrpaHUYEeHWN Ha
pacrnopsixeHne LeHHbIMWU GyMaramm Ha COOTBETCTBYHOLWMX pbiHKaX. CTOMMOCTb LeHHbIX 6yMar ogHOro smaa uam ogHoro u
TOrO Xe BbliNyCKa HaA/eXuUT onpeaensaTb C MCNOAb30BaHNEM OTNMYAOWMXCA (pa3HbIX) METOAO0B onpeaeneHnst CTOMMOCTU
N UCTOYHMKOB AAHHbIX, KOTOpble Hanbosiee yMeCTHbl B AaHHbIX 06CTOATENbCTBAX, C YYETOM KpUTEpueB, OTparkaroLunx
CNocobHOCTb pacnopsaXaTbCsi LeHHbIMKM 6yMaramMu. K TakuM KpUTepmUsM MOryT OTHOCUTBLCS, B TOM YMC/le MEeCTO XpaHeHuUs
LeHHOM bymaru; AeUCTBYHOLWME OrpaHMYnTesNbHble Mepbl, BBeAEHHble B OTHOWEHUW BRagenbua LUeHHblX 6ymar (MHOro
nvua, ocyuwecTBastowero npaesa no uUeHHbiM 6ymaram) nmbo wmHoro nuua (opraHmsaumm), B KOTOPOM (KOTOpPOW)
YUYUTbIBAOTCS NpaBa Bnagenbua LeHHbIX 6yMar, coctaBnsowmx nmywectso NMN®; 4oCcTynHOCTb 6upX 1 (MNn) TOProBbIX
nnowanok ans 6pokepos, ¢ KOTOpbIMKU 3akntodeHsl YK [.Y. NMN® cooTBeTCTBYOWME A0roBOpbl (cornaweHus).

AKTMBHbBIM PbIHKOM AN14 LUEHHbIX 6ymar, AONYLEHHbIX K TOpraM Ha POCCUMWCKOM Bupxe npuaHaeTcs AOCTYMHas u
Habnogaemas bupxesasa naowaaka B c/iydae 0O4HOBPEMEHHOr0 CobNAeHUSA HMXKeNnepeuncieHHbIX YCIOBUIA:
e LeHHada bymara gonyuieHa K Topram Ha poccMnckon bupxke, npuseaeHHon B MNMpunoxeHun 4, n Ha aTton bupxe

ynpasasowas KOMMNaHusa MMeeT BO3MOXHOCTb pacrnopsiXaTbCsa LUeHHOW 6ymaron, B TOM 4ucCie C yyacTuUem
6pokepa;

e HanMumsa ueHbl (KOTUPOBKW) Ha AaTy onpeaeneHus CrpaBeanmBor CTOMMOCTU MPU HANMUYMKM HEHYNEBOro
obbvema Topros Ha aaty onpeaenenuns CHA (B cnydae, ecnm Ha BCeX AOCTYMHbIX U HabnogaeMbix 6MpxeBbIX
naowaakax 6bin HETOproBbii AeHb Ha apaTy onpegeneHuns CHA - aHanM3UPYKOTCS AaHHble nocnegHero

TOProBOro AHS Ha AaHHbIX NJowaakax, NpealwecTBYOLWEro HETOProBoMy);
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e KONIMYEeCTBO cAenok 3a nocnegHune 10 (JdecsTb) TOProBbIX AHEN B peXmnMe OCHOBHbIX Topros — 10 (decsaTb) un
bonee;

e COBOKYMHbIN 06beM caenok 3a nocnegHne 10 Toproebix aHen npesbicna 500 000 (MATbCOT Thicay) pybnen
(nnn cooTBeTCTBYOWMIN pybneBbl 3KBMBaNeHT No Kypcy baHka Poccun Ha paTy onpeaeneHuss akTUBHOMO

pbiHKa (paaTy onpeaeneHusa CHA), ecnmn obbeM caenok onpeaeneH B UHOCTPaHHOM BantoTe).

Kputepuin 0 Konn4yectBe cAesoK NPUMEHSIETCS B CNy4vae, eCiin Ha BCeX AOCTYMHbIX HabnaaeMblxX pblHKaxX, HA KOTOPbIX
Topryetcs ueHHas 6ymara, B AOCTYMHbIX MCTOYHMKAX MHMOpMaUMK eCTb AaHHble O KONu4yecTtBe cAenok. B oTcyTcTBuM
KpUTEPUS O KONIMYeCTBe cAesoK XoTa 6bl Ha O4HOM AOCTYNHOM HabnaaeMoM pbiHKe ANns onpeaeneHns akTUBHOMoO pbliHKa
NpUMeHsIeTCa TOJSIbKO KPUTEPWUM COBOKYMHOro obbemMa caenok 3a nocriegHue 10 TOproBbiX AHEN, KOTOPbIM A0SHKeH
npesbiwate 3 000 000 pybnen (MM COOTBETCTBYKOLWMA pybneBbih 3KBMBANEHT nNo Kypcy baHka Poccum Ha paty

onpeaeneHns akTMBHOro pblHKa (AaTty onpeaenenmna CHA), ecnm obbeM caenok onpeaesieH B MHOCTPaAHHOM BankoTe).

B cnyvae, ecnn ueHHaa 6ymara Topryetcs Ha pocCMMCKOM Bupxke B OCHOBHOM peXXmMe TOPros C pacyeTamum B pybnsax n B
WHOCTPaHHOM BanlTe WU Takue peXuMbl TOProsB AOCTYMHbI ANS COBEpLIEHUS CAenoK 3a cyeT umyuwectsa MNP, TO
COBOKYMHbIN 06beM CAeNOK U KONUYECTBO CAENOK onpeaensieTcss no obwemy obbemy TOproB € pacyetamu B pybnsax v B

MHOCTPaHHOW BantoTe.

OnpeaeneHne akTUBHOIMO pblHKa OCYLLECTBASETCS C YY4EeTOM TOro, YTO BO3MOXHOCTb MCMNOb30BaHMUA AAHHbIX NocneaHero
TOProBOro AHS Ha TOProBbIX Maowankax He NpUMeHseTcsa B Cny4vae, Korga HeTOproebin AeHb (MM OTCYTCTBME TOProB Ha
($hOHAOBOM pbIHKE) CBSI3aH C MPUOCTAHOBKOW TOProB Mo peweHuto baHka Poccun, npuoCTaHOBKOW TOProB B Ciydae
OOCTMXXEHUS YCTaHOBMIEHHbIX 6UpXXeW MOpOroBbIX 3HAYEHWUNM WU UHbIMU COBbLITUSMW (COrMAaCHO MOTMBUPOBAHHOMY
CYXAEHUIO ynpasnsowen KoMnaHum), CNOCObHbIMU CYLLECTBEHHO MOB/NATL HA M3MEHEHMe crnpaBensiMBon CTOMMOCTU B
TAaKOW HEeTOproBblA AEeHb MO CpaBHEHWKD C MNOCNeAHWM TOProBbiM AHeEM. B cny4yae, ecnu BO3HMKWKME 06CTOSATENbCTBA
NPUBOAST K 3aTpyAHEHUIO (HEBO3MOXHOCTWN) onpeaeneHns cnpaseavBoi CTOMMOCTM aKTMBOB, YNpaBnsowas KoMnaHus
ob6s13aHa NpMOCTAaHOBUTbL BblAady, noraweHue n obMeH MHBECTULMOHHbLIX NAaeB NAaeBOro MHBECTUUMOHHOro dgoHaa no
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npnynMHaM, He 3aBUCAWLIMM OT ynpaBnmou.l,eVl KoMnaHun, 6e30THOCUTENbHO TUMNa MaeBoro MHBECTULMOHHOIMO q)OHLI,a n
HE3aBUCNMO OT CbaKTVILleCKOFO npoBeaeHmd npoueayp rno Bbiaayve, norawleHno n O6MeHy MHBECTULUMNOHHBbIX NMaeB B MOMEHT

BO3HMKHOBEHUSA 0693aHHOCTM NO NMPNOCTaHOB/TIEHUIO.

Ona oueHku CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU LEHHbIX 6YMaF B LenAax Hactodwmx npaen/i OCHOBHbIM PbIHKOM MNPU3HaeTCA:

OCHOBHOW pPbIHOK A/ LleHHbIX 6ymar B yensix Mopsaok Nnpu3HaHUA pblHKA OCHOBHbIM
HacTosiwux NMpasun onpepeneHnsa CHA

Ana ueHHbIXx 6yMar pocCMACKUX SMUTEHTOB

(3a ucknroueHueMm o6nmraumini BHEWHUX 061UraLMoOHHbIX
3anmoB Poccuiickoii ®egepauunm m LeHHbIx 6ymar
MeXAyHapOAHbIX KOMMNaHWNI)

MockoBckasi bupxa, ecnm MockoBckasi bupxa siIBNSIeTCS aKTUBHbIM
PbIHKOM.

Onsa ueHHbIX 6yMar MHOCTPpaHHbIX SMUTEHTOB, B TOM Yucie
Ansi o6nuraumii BHEWWHUX 06/1MrallMoOHHbIX 3aMMOB
Poccuiickoi ®egepauunm, AONTrOBbIX LleHHbIX 6ymar
MHOCTPaHHbIX rOCyAapCcTB, €BPpO06aUraumii MHOCTpaHHbIX
SMUTEHTOB, LeHHbIX 6yMar MmexxayHapoaHbiX (PpMHaHCOBbIX
opraHu3auuii, LeHHbIX 6yMar MexkxaAyHapoaHbIX KOMMNaHUM,
AOoNyLEeHHbIX K TOpraM Ha opraHM30BaHHbIX TOProBbIX
naowaaKax

MockoBckasi bupxa, ecnm MockoBckasi 6upxa siIBNSIeTCS aKTUBHbIM
PbIHKOM.

AnfA ueHHbIX 6yMar MHOCTPaHHbIX 3MUTEHTOB, 06nMraumin
BHELUHMX 06/IMraLuMoHHbIX 3aiiMoB Poccuiickoi ®deanepaumn, | BHeOGMpPXeBOWN pbIHOK.
AOJIrOBbIX LLE€HHbIX 6ymar MHOCTPaHHbIX rocyaapcTs,
espooﬁnurauuﬁ MHOCTPAHHbIX 3MUTEHTOB, LLEeHHbIX 6yMar
MeXXAyHapoAHbIX (PMHAHCOBbIX OpraHU3aLUun, He
AonNyuweHHbIX K TOpram Ha GMP)KeBbIX naowaakax,
AOCTYMHbIX YNpaBnfaowWwen KOMNaHum
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noPAAOK OLLEHKN CTOMMOCTU LUEHHbIX BYMATI

LleHHbIEe 6yMarn

Mopsaok onpeneneHus cnpaBea/imBo CTOMMOCTU

LleHHble 6yMarn
POCCUNCKNUX SMUTEHTOB 3a
UCKJIIOUEHUEM LIeHHbIX
6ymMmar mexxayHapoaHbIX
KOMMaHUM

1. Meton OLEHKM cCrnpaBea/IMBOM CTOMMOCTM LEeHHbIX 6yMar, ana KoTopbix
onpeaensieTcsa akTMBHbIA 6MprkeBol pblHOK (onpeaesieHne LeHbl HA OCHOBaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHSA)

Ons onpepeneHus cnpasensiMBoin CTOMMOCTU, UCMOSb3YHOTCA LEeHbl OCHOBHOIMO pblHKA 3a NOCieaHui
TOProBbln AeHb (M3 4ucna aKTUBHbIX POCCUACKUX 6upXx), BblbpaHHble B cleayloweM nopsake
(ybbiBaHMA npuoputeTa):

a) cpeAHeB3BelWEeHHas LeHa Ha MOMEHT OKOHYaHWS TOProBOM CECCUMM POCCUMINCKOM 6mpXXm Ha gaty
onpeneneHua CYHA npu ycnosmu, UYTO AaHHas LeHa HaxXoAUTCS B npegenax crnpega no Crpocy u
NpeasioXXeHMIo Ha yKasaHHylo aaty;

b) ueHa 3aKkpbITMS Ha MOMEHT OKOHYaHWS TOProBoOl CeCCMM POCCUINCKON BUPXK Ha AaTy onpeaeneHus
CYA npu ycnosuun noaTBEPXKAEHUSA ee KOPPEKTHOCTH;

LleHa 3aKkpbITUSA NMPU3HAETCSH KOPPEKTHOW, EC/TN PACKPbIThl AaHHblE 06 06beMe TOProB 3a AeHb N 06bEM
TOProB He paBeH HYJIO M Takasl LEeHa 3aKpbiTUs HE paBHa HyJHo.

Ecnn ueHHas 6ymara TOpryercs Ha pOCCUICKON 6upxe B pexumax TOproB C pacyeTamu B
py6nsax n MHOCTpaAHHOW BantoTe, U Takas bupxa NpuU3HaHa akTUBHbIM OCHOBHbLIM PbIHKOM, TO
Ansa Bblibopa cnpaBeannBOM LieHbl UCNOMb3YHTCS NMPUOPUTETHO LIEHbI TOFO pexmnma Topros, no
KOTOPOMY Ha AaTy oueHKku onpegeneH Hambonbwunii o6beM caenok no KOAn4YecTBY LEHHbIX
6ymar 3a nocnegHue 30 (TpuauaTb TOProBbiX) AHEN, BKAOYASA AaTy OLEHKW, MO COCTOSHUIO Ha
KOTOpYtO onpenensieTcss 0CHOBHOM PbIHOK.
Mpun otcyTcTBUM MHPOpMaumn 06 obbeMe caenok Mo KOAMYECTBY LUeHHbIX 6ymar mcnonb3yeTtcs
nHdopmMauna 06 obbeMe cAenok B AEHEXHOM BblpaXeHun. MNMpun 3TOM BenuymMHbl 06bema caenok B
BasIlOTE KOTUPOBKM nepeBoasdTca B pybnanm no kypcy baHka Poccuun Ha aaty onpepeneHus CHA. Mpu
paBeHCTBe obbeMa cAenoK Mo pexumaM TOproe C pacyetamMm B pybnsax M MHOCTPAHHOW BantoTe
OCHOBHbIM CUYMTAETCH peXuM TOProB C pacyeTaMun B BaslOTE C HAaMBOMbLWIMM KOMMYECTBOM CAENOK 3a
OaHHbIA Nepuoa.

B cnyyae, ecnv HM ogHa M3 UEH NO BbIBpaHHOMY peXuMy TOProB B ONpeAesieHHONM BaitloTe HEe MOXEeT
6bITb MCNONb30BaHa Ha AaTy OLUEHKM, TO MCMOb3YITCS LEeHbl Ha Ty e AaTy Mo peXxuMmy TOpros B
ApYyron Bantote ¢ 06beMOM TOProB Mo KpUTEPUAM BblI6Opa OCHOBHOMO pbiHKA B MNOPSiAKE YMEHbLUEHUS.

CnpaBeanmBasl CTOMMOCTb AOJIFOBOM LUeHHOM 6ymarn onpegensieTcd € y4eTOM HAKOMIEHHOro
KYMOHHOro Aoxona Ha paty onpegenenmns CHYA.
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Ecnv Ha paty onpepeneHna CYA OTCYTCTBYIOT LEHbl OCHOBHOMO pblHKa, ANd onpeaeneHus
CcnpasensiMBoM CTOMMOCTM LieHHOM 6yMarm npuMeHsatoTCss MoAenn OLEeHKM CTOMMOCTU LeHHbIX bymar 2-
ro YpoOBHS, 3@ UCKIKOYEHMEM C/lyyasi, Koraa OTCYTCTBME PbIHOYHbIX LieH 06yCnoB/ieHO HETOProBbiM
OHEM OCHOBHOro pbiHka. B 3ToMm cniyyae Ha gaTy onpegeneHusa CHA gonyCcTMMO MCMNOJIb30BaTh LEHbI
nocneaHero TOproBoro AHS OCHOBHOM 6MpXxu.

2. Mopenu u MeToabl OLEHKU crnpaBeA/iuBoOM CTOMMOCTM LUeHHbIX 6ymar, gnsa
KOTOPbIX He onpeaensiercs akTUBHbIM 6Up)>XKeBoi PbIHOK, HO UMEIOTCA UHbIE NPSMO
WM KOCBEHHO Habnwpaaemble gaHHble (onpeaesieHUe LeHbl C UCNOoJIb30BaHUEM
MCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

2.1. CnpaBeanuBasi CTOMMOCTb aKLiMM POCCUMACKUX 3MUTEHTOB OMnpeaensercsds Ha OCHOBaHUU
cneaywwmx Moaenen U METOAOB:

2.1.1. CnpaseanunBsas CTOUMOCTb aKuum POCCUNCKUX 3MUTEHTOB,
o6pawaruwmMxcs Ha POCCUNCKMX U (MIN) MHOCTPaHHbIX (DOHAOBbIX
6upixax, onpeaenseTcs B COOTBETCTBMU C MOAENbIO OLEHKU, OCHOBAHHOM Ha
KOppEeKTUPOBKE UcTtopuyeckon ueHol (Mogenn CAPM).

[JaHHas KOppeKTUpPOBKa NPUMEHSIETCS B CllydYae OTCYTCTBUS HabnogaeMon LUeHbl B TeYeHME He
6onee pecatn paboumx gHen (Janee MUCMONb3YKTCS MOAENN OLEHKWM, OCHOBaHHble Ha
NPUMEHEHNN UCXOAHbIX AaHHbIX 3-F0 YPOBHS).

B cnyyae npuHATMS OpraHM3aToOpoOM TOProBsn peweHns 06 UCKAKYEHMU LeHHbIX bymar us
CNMCKa UeHHbIX 6yMar, AonyleHHbIX K TopraMm, u (Mnu) B Clydyae MpPUHSATUS peLlleHus o
npekpaweHnn TOpros, a TakKXe ec/iu Topru rnpekpaweHbl B COOTBETCTBUM C MpaBuiamu
npoBeAeHNs NUCTUHIa opraHm3aTtopa Toproenan 6e3 MNpUHATUA pelleHMs O npeKkpaweHumn
Topros, Mmogenb CAPM B uensx onpeaeneHns cnpasessiMBon CTOMMOCTM OLLEHMBAEMOro akTMBa
He NPUMEHSEeTCH C AaTbl NpeKpaLweHUsa TOpros.

[nsa uenen oueHKN cnpaseasiMBON CTOMMOCTU UCMOJIb3YEeTCA CPaBHEHUE AMHAMUKU AOXOAHOCTH
3@ onpeaeneHHbI MPOMEXYTOK BPEMEHW aHanM3nMpyemoro QUHAHCOBOrO MHCTPYMEHTa C
AVHAMUKOM PbIHOYHbIX MHANKATOPOB. B KayecTBe pbIHOYHOIO nHAMKaTopa (beHuMapka) akuni
POCCUINCKUX IMUTEHTOB UCMOMAb3yeTcs nHAeKC Mockosckoln Bupxun (IMOEX).

dopMyna pacyeTa cnpaBeAsIMBOI CTOMMOCTM Ha AaTy pacyeTa:

raoe:
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P, - cnpaBeasMBasl CTOMMOCTb OAHOM LEeHHOMW 6yMarn Ha AaTy onpeaeneHus cnpaseisinBoM
CTOUMOCTU;

P, — nocneaHsas onpeaeneHHas cripaBeanvBasi CTOMMOCTb LeHHOW byMaru;

E(R) — oxngaemas 4OXOAHOCTb LeHHoM bymaru;

dopMyna pacuyeTa oxmpgaeMon goxogHoctmn moaenm CAPM:
E(R) = Ri’ + B (Rm - le)l
roe:

R; - Risk-free Rate - 6e3puckoBasi CTaBKa AOXOAHOCTM, MNPUBEAEHHas K KOMMYECTBY
KaneHaapHbIX AHer Mexay AaTaMu ee pacyeTa:
Ri = (Rg/365) x (T, —To),

roe:

R; - 6e3pucKkoBasi cTaBka AOXOAHOCTU Ha AaTy onpeaeneHuns cnpaBeanMBoi CTOMMOCTH;
(T; — Tp) - KONMMYECTBO KasieHAApHbIX AHEN MeXAy YKa3aHHbIMU AaTaMu.

T, — AaTa onpeAesieHns cnpaBeasinBoit CTOUMOCTH;

T, — NpeablayLwas Aata onpeaesieHns cnpaBeasinBoi CTOMMOCTH.

Ons akuuMi POCCUMMCKUX SMMUTEHTOB, TOpryeMmbix Ha MockoBckoin Bupxe 6e3puckosas
CTaBKka J[OXOAHOCTWM - CTaBKa, ornpejeneHHas B COOTBETCTBMW CO 3HAYeHUEM KpUBOM
6eckynoHHon aoxoaHocTn (ctaBka KB[) rocynapCTBeHHbIX LeHHbIX 6ymar Ha uMHTepBane B
OAMH roa. B pacueTe ncnonb3yoTcs:

a)mMeToanka pacyérta KpumBOM OECKYNOHHOW [AOXOAHOCTU TroCyAapCTBEHHbLIX obnurauumi,
onpeaeneHHass MockoBckon bupxei;

b)anHamnueckme napameTpbl G-KpMBOM MO COCTOSIHUIO Ha KaXAbll TOProBbl  AeHb,
nybnvkyemble Ha opunumnanbHOM canTe MOCKOBCKOM BMpxN.

CraeBka KB paccuntbiBaetTcs 6e3 NpOMEeXyTOYHbIX OKPYrNEeHWN C TOYHOCTbIO A0 2 3HaKOB
nocne 3anaTon (B NPOLEHTHOM BblpaXKeHUK).

Mpu OTCYTCTBMM 3HauyeHUS BE3PMCKOBOM CTaBKW Ha [aTy pacdeTa, 3HadeHue 6e3puckoBoi
CTaBKW 3a 3TOT Ae€Hb NPUHUMAETCS PaBHbIM MOCAEAHEMY U3BECTHOMY.

Rm:m—]_,

Pmo
R, - AOXOAHOCTb PbIHOYHOIO MHAUKATOPA;

Pm; — 3HaY€HME PbIHOYHOIO MHAMKATOPA Ha AaTy onpeaeneHus crnpaBeasiMBoli CTOMMOCTHU;
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Pm, — 3HayeHMe pbIHOYHOIrO MHANKATOPA Ha NpeablayLLyl0 AaTy OonpeaeneHns CrnpaBeasvBoO
CTOMMOCTMW.

B - berta ko3 UUMEHT, pacCYMTaHHbIA MO WU3MEHEHUSM LUeH (3Ha4YeHWn) pPbIHOYHOMO
MHaMKaTopa WM W3MEHEeHUAM LUeHbl LUeHHon 6ymarn. [na pacdeta koadpduumeHta B
MCMNONb3YIOTCHA 3HAaYEHUS, onpeaesieHHble 3a nocneaHue 45 TOproBbiX AHEN, NpeaLlecTBYLWNX
AaTe onpeaeneHns crnpaBeanvuBon CTOMMOCTH;

Beta ko3addPuUMEHT paccunTbiBaeTCs Ha JAaTy, NpealwecTBYOLWY aaTte onpeaeneHus
cnpaBeanvBol ctommocTu. MNpu 3ToM aata pacyeta beta koadduumeHTa A0MKHA ABNSTLCS
TOProBbIM AHEM.

_ Covariance (R, Ry)

Variance (Ry,)

Pm;

Pm;_;

m
roe:

R, - AOXOAHOCTb aKTUBa;

Pa, — LleHa 3aKpbITUS aKTMBa Ha AaTy i;

Pa,_; — npeablayllas ueHa 3aKkpbiTUs akTUBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3Ha4YeHMe pbIHOYHOIrO MHAMKATOPa Ha AaTy i;
Pm,_, — npeabiayliee 3Ha4YeHne pbIHOYHOIrO UHAMKATOPA;

i=1..N, TOproBble AHUW, NpeaLecTBYyOWME JaTe onpeaeseHms crpaBeasiMBoi CTOMMOCTY.

Mpn wucnonb3osaHun mozenn CAPM B uensax pacdeta beta koadduumeHTa Ana akumin
POCCUNCKUX SMUTEHTOB MPUMEHSIOTCHA 3HavyeHusa LleHbl 3akpbiTua Ha MockoBckol Bupxke npwu
YCNOBUM TMOATBEPXAEHUS €€ KOPPEeKTHOCTM B COOTBETCTBUM C MOPSAKOM ornpeaeneHus
cnpaseasinBoi CTOMMOCTU LieHHbIX 6yMar Ha 1 ypoBHe.

MonyyeHHoe 3HauyeHne beTta koadduuMeHTa OKpyrnseTcs no npasuiaM MaTeMaTU4YecKoro
OKPYINEHUs1 A0 NMATU AECATUYHbBIX 3HAKOB.
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[ns pacyeTa AOXOAHOCTM aKTMBA WM PbIHOYHOrO MHAMKATOpa (6eH4YMapka), MCMO/b3YyHTCS
3HAYEHMSA LEHbl 3aKpbITUS M PbIHOYHOrO MHAMKaTOpa 3a nocneaHue 45 ToproBbiX AHEN,
npeaLecTByOWMe aaTe onpeaesieHns CNpaBeaMBoi CTOMMOCTM.

LleHa 3aKpbITUA aKTMBa Ha AaTy onpeaeneHund Cl'lpaBe,El,J'IVIBOﬁ CTOMMOCTM B MOJENN HeE
YYUTbIBAETCA.

Mpn OTCYTCTBUM LEHbl 3aKpbiTUsl, OTBeYawllen YCNOBUAM YCTaHOBNEHHbIM [lpaBunamu
onpeneneHna CHYA, B kakoi-nubo TOproebi AeHb B nepuone 45 TOprosbixX AHeRn, Ha aaTty
pacyeTta koadpdunumneHTa beta, nHbdopMaumnsa o 3HaYEHUN PbIHOYHOIO MHAWKaTOopa (beHUMapka)
n 6e3pnCKOBOI CTaBKM 3a 3TOT TOProBbIN AeHb B MOAENN HE YUYUTbIBAETCS.

Mpn HanMuuuM LUeHbl 3aKpbiTUS, OTBEYalLlWen YCNOBUSAM YCTaHOBAEHHbLIM [lpaBunamu
onpeaeneHna CHA, n OTCYTCTBUU 3HAYEHUS PbIHOYHOIO MHAMKaTopa (6eHumMapka) B Kakon-
nnbo Toproebin AeHb B nepuoae 45 ToproeBbiX AHeEN, Ha AaTy pacyeTa koadduumeHTa beTa,
3HaYyeHue pbIHOYHOIro HAnKaTopa (6eHuMapka) 3a 3TOT TOProBbIi AeHb NPUHUMAETCS paBHbIM
nocnegHeMy nM3BeCTHOMY.

Mokaszatenun R,, R, paccuntbiBatoTCA 6€3 NpOMeXyTOUHbIX OKPYI/IeHUN.

C paTbl BO3HUMKHOBEHWS OCHOBaHUM Ana npumeHeHuns mogenn CAPM Ao aaTbl npekpalleHus
OCHOBaHW Ang npuMmeHeHus moaenn CAPM ucnonb3yeTcs nHdbopMaumsa TONbKO TOW 6Upxn,
KOTOpas onpegesieHa Ha AaTy BO3HMKHOBEHMS OCHOBaHWUW Ans npuMeHeHus mogenn CAPM. K
Takon nHdopMaunm OTHOCATCS Cneayowme 3HaYeHns:

a) ueHa 3aKpbITns;

6) 3Ha4YeHne pbIHOYHOro MHAMKATOpA.

2.1.2. CnpaBeanvBass CTOMMOCTb aKLMMA POCCUMCKUX 3SMUTEHTOB B CJlyyae
npuobpetreHMs B nepuoa pasMelleHust C Aatbl npuobpeteHns u a0
nosiBneHuns ueH 1 yposHsi, HO He 6onee 10 pabounx gHeln C aaTbl, cneaytowen
3a 4ATOM OKOHYaHWMS pasMeLLeHus, 40NYyCTUMO MCMNONb30BaTb LEeHY pa3MeleHuns
6e3 KOppeKTUPOBKN. B OTCYTCTBMU LieH 1-ro ypOBHS CBbille YKa3aHHOro Cpoka
NMPUMEHSETCA OueHKa Ha OCHOBaHMM WCXOAHbIX [aHHbIX 3-r0  YpPOBHS.
Ynpasngwowas KoMnaHus rno CBOEMY YCMOTPEHUIO MOXET MeperTu Ha OLEHKY C
WCMOJIb30BaHUEM UCXOAHbIX AAHHbIX 3-F0 YPOBHSA A0 UCTEYEHUS YKa3aHHOro
cpoka, 060CHOBaB CBOE pelleHne MOTUBUPOBAHHbLIM CY>XAEHUEM.

2.2. CnpaBeanuBasi CTOMMOCTb O6/IMraLiMii pOCCUMCKUX 3MUTEHTOB (3a MUCK/OUEHUEM
o6sMrauuin BHEWHNX 06auraumoHHbIX 3aiMoB Poccuiickon degepaumm):
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2.2.1 OnpepenseTcs € MCNOJIb30BaHMEM YKa3aHHOIo HUXe rnpuopuTteTa LeH C YYeToM
HanMumsa A0CTyrna K yKasaHHbIM LeHaM, a TaK e peneBaHTHOCTU WMCXOAHbIX
JaHHbIX N MeToAMK pacyeTa, MPUMEHSeMbIX MNpPU pacyeTe YyKasaHHbIX LeH
NOCTaBLMKAMM C YYETOM OrpaHUYEHMN Ha pacnopsXeHune LeHHbIMM ByMaramu.
CnpaBeanmBasi CTOMMOCTb AOJSIFOBON LieHHOM 6ymarn onpegensieTca C yyeToMm
HaKoMMIeHHOro KynoHHOro goxo4a Ha gaty onpegenenns CHA.

2.2.1.1. UeHa, paccuntaHHas HKO AO HPO no meToAnKkaM, yTBEPXAEHHbIM
01.12.2017 v no3gHee, onpeaeneHHas no metoay 1 nnm metoay 2 (no
ybbiBaHuto) (https://nsddata.ru/ru/products/valuation-center).

B cnyyae oTCyTCTBMSA pacyeTHbIX LeH, pacKpbiBaeMbIX yKa3aHHbIMU Bbllle NCTOYHMKAMM
MHdoOpMaumMn, B CBA3M C HETOProBbIM AHEM O6UpX, MO MTOraMm TOProB Ha KOTOPbIX
OnNpeaensitoTCa pacyeTHble LeHbl, ANs Luenen onpeaeneHuns cnpaBeanvnBoii CTOUMOCTH
aKTMBOB MCMOJIb3YETCA LleHa, pacCcyMTaHHasi No MToraM MocC/AeAHero TOproBoro AHs.
Takol noaXxo4 MCMOSb3yeTcs B OTCYTCTBME COObITUIA, KOTOPble MOM/IM CYLLECTBEHHO
MOB/IUSITb HA 3HAYEHWE pacyYeTHOM LUeHbl B HETOProBbll AeHb.

2.2.1.2. LUeHa, onpegeneHHas nNo MoAeNM OULEHKWM Ans UeHHbIX 6ymMar,
HOMUHUPOBAHHbLIX B pybnsax, B cooTBeTCTBUM C [punoxeHnem 31
(Mooenb OUEHKM WCMNOoNb3yeT WUCXOAHblE AaHHble 2-r0 YPOBHSA B
cny4vae oTHeceHus obnuraumm K pertuHroson rpynne I, I nnu III)

lMpn OTCYTCTBUM LEH, YKa3aHHbIM B HaCTOSILLEM MYHKTe Ha AaTy onpegeneHna CHA no
WHBIM NpUYMHaM, CripaBensineBasi CTOMMOCTb OonpeaenseTcs C Y4eTOM UCXOAHbIX AaHHbIX
3-ro ypoBHs.

2.2.2. Ona onpeaeneHnst cnpaBeannBOi CTOMMOCTM O6AMraumMim PpoCCUMCKUX
3MMUTEHTOB, npuobpeTteHHbIX nNpu pa3MeweHMn (B TOM uyucne
3aMewaowmnx  obnuraumin, onnata KOTOpbIX MpU WX  pasMeLlleHuu
ocylwecrtenserca espoobnuraumamMm (B TOM 4MCIe B Cnydae nepefadu
(yCTynKn) BCEX MMYLLECTBEHHbIX U UHbIX NpaB Mo eBpoobamraymsam poCCMnCKnmM
topuanYecKnuM nmuam)), B OTHOLUEHMWM KOTOpPbIX 6blna 3akituyeHa caenka no
npuobpeTeHnio UeHHbIX 6yMar C 3MUTEHTOM WM NPOdECCUOHANbHbIM
YYaCTHMKOM pbliHK@ UeHHbIX 6yMar, oOkasblBaloWuM 3SMUTEHTY YCayru no
pasMeLleHno LUeHHbIX 6yMar oT CBOEro MMeHW, HO 3a CYET M MO MOPYYEHUIO
3MUTEHTa, nbo ¢ NbbiM ApyrMM TpeTbMM NMLUOM B Nepuoj C AaTtbl Hayana
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pasMelleHns Mo [aTy OKOHYaHus pasMewleHuns (panee - uUeHHble 6ymarw,
npnobpeTeHHble Npu pasMelleHmn), C gatbl npuobpeTteHmsa wn A0 Aathl
OKOHYaHWS pasMeLleHnss UCMoNb3yeTcs ueHa pa3sMelleHnsa (ansa A0NrosbixX
LeHHbIX 6ymMar - ueHa pa3sMelleHMs C y4yeTOM HaKOMJEeHHOro KynoHHOro
[oxoda, ec/n HayucneHuve KYMOHHOro JAoxoJa 3a Mepuoa pasMelleHus
npeaycMOTPEHO YC/IOBUSMN pa3MeLLeHns Un NHbIM AOKYMEHTOM).

Ons onpepeneHus cnpaseafiMBoOM CTOMMOCTU LEHHbIX 6yMmar, npuvobpeTeHHbIX npu
pa3sMeLleHnn, € AaThbl, cneayowen 3a 4aTON OKOHYaHUS pa3sMeLleHus, 1 A0 NosBAeHus
ueH 1-ro ypoBHS UMW UEeH, onpeaeneHHbIX C YYETOM UCXOAHbIX AAHHbIX 2-ro uan 3-ro
YPOBHS (3@ UCKOYEHMEM LieHbl, OnpeaensemMon No MoAeNu OLEHKN ANs LUeHHbIX byMmar,
HOMUHUPOBaHHbLIX B pybnax, B COOTBETCTBMWU C [punoxeHnem 31, U cCnpaBeannBoi
CTOMMOCTMK, OMnpeAeneHHON Ha OCHOBAHUW OT4eTa OUEeHLUKa), MPUMEHSEMbIX ANS
OueHKU obnunraumin poCCUNCKUX SMUTEHTOB B COOTBETCTBUM C HacToAawmMMn MNpasunamu
CYA, HO He 6onee 10 pabounx gHer C AaTbl OKOHYAHWUS pa3MeLLeHns, UCMoNb3yeTcs
LeHa pasMeleHns, CKOPPEKTUPOBAHHAA MNpPOMNOPUMOHANbHO WU3MEHEHUIO 3HadyeHus
6e3pnCcKOBOMN CTaBKM AOXOAHOCTU CTpaHbl pUCKa Ha CPOK, COOTBETCTBYIOLIUIA CPOKY A0
AaTbl noraweHunsa (odepTbl) ueHHon 6ymarn.
B kauecTBe 6€3pMCKOBOI CTaBKM AOXOAHOCTU CTPaHbl pUCKa UCMNOMb3YHOTCS:

1) Ong ueHHbIX 6yMar, HOMMHUPOBAHHbIX B POCCUACKNX pyBnax — CTaBKa KPUBOW

6eCKyMnoHHOM A0X0AHOCTU MockoBcKo 6upxult]

2) Ans ueHHbIX 6yMar, HOMMHUPOBAHHLIX B @aMEPUKAHCKMX Aosiapax - CTaBka,
Mo aMepUKaHCKMM rocyaapcTBeHHbIM obnuraumaml?]

3) Ang ueHHbIx 6ymar, HOMMHMPOBAHHbLIX B €BPO - CTaBka, obnuraumam c
peiTuHrom AAA EBpo30HbIL3!]

[Ons pacuyeTa BbI6MpaeTCcsd COOTBETCTBYIOLWANA pacKpbiTasd CTaBKa Ha CPOK, MakCUMasbHO
NPUBAMXKEHHBIA K CPOKY A0 AaTbl noraweHus (unm ao bnuxanwen patbl odepThbl,
npeaycMaTpuBsatlolWen noraweHne, B CNy4dae, ecinm OHa npeaycMOTpeHa YyC0BUSMU
BbINycKa).

[1] McTouHUK - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/

[2] cTouHMK - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
[3] UcTouHwMK - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html
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PacueTr nponopumoHanbHOM KOPPEKTUPOBKM LEHbl pa3MeLLeHUss Ha W3MEeHeHue
3HauYeHns1 6€3pNCKOBOM CTaBKU AOXOAHOCTU CTPaHbl pUCKa OMnMpeaensieTcs cieayrowmm
obpasom:

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

PV, = Price -

PV, — cnpaBepsinBas LeHa LeHHON ByMarm Ha aaTy OueHKU
Price — ueHa pa3MeLleHnsa ueHHon 6ymaru

Rf,, — 6e3puckoBas cTaBka Ha AaTy OKOHYAHMUSA pasMeleHns LeHHOU Bymarn Ha cpok
Ao noraweHunsa (odepTbl)

Rf, — 6e3pnckoBas CTaBka Ha AaTy OLEHKW Ha CPOK A0 noraweHuns (odepThbl)
T - paTa noraweHunsa (odepTol)

t — paTa OUEHKM

t, — AaTa OKOHYaHMS pa3MelleHns LeHHon bymarn.

Mony4yeHHaa cnpaBeAnuBas LeHa AO0JroBON LeHHOW ByMarn C y4eTOM KOppeKTUPOBKMU
(PV,) okpyrnseTcs A0 ABYX 3HAKOB MOC/e 3ansToun.

CnpaseanuBass CTOMMOCTb [AONroBol LUeHHOW 6yMaru onpeaensieTcs € y4YeToMm
HaKoMMNeHHOro KynoHHOro goxo4a Ha gaty onpegenenns CHA.

C Hanbonee paHHen n3 par:
- AaTa NOoSABMAEHUS LeH 1-ro YpoBHS WAW LeH, onpeaeneHHbIX C YYETOM UCXOAHbIX
AAHHbIX 2-r0 UK 3-ro YPOBHS (32 UCKJIIOYEHUEM LEHbI, ONpeaensemMon no Moaenu
OUEHKN Ansa ueHHbiXx 6ymar, HOMWHMPOBaAHHbIX B pPyb6nsiX, B COOTBETCTBUM C
MpunoxkeHnem 31, U cCnpaBeAnnBOM CTOMMOCTM, OMpeaeneHHOM Ha OCHOBaHUK
oT4yeTa OueHLMKa), MPUMeHsIEMbIX 415 oueHKU 06nmraymin poCCMMCKUX SMUTEHTOB
B COOTBETCTBMW C HacToawmmu MNMpasunammn CHA
- AaTa, npuxoaswancsa Ha 11 paboumin geHb, cneaylowmini 3a 4aTOM OKOHYaHMUS
pa3sMelleHuns,

cnpaseanmeasl CTOMMOCTb AOMTOBbIX LeHHbIX 6yMar onpeaenserca B obwemM nopsake B

cooTBeTcTBUM C Npasunamu CHA.
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2.3. CnpaBeanuBasi CTOMMOCTb MHBECTUMLMOHHbIX MaeB POCCUMUCKUX MNaeBbIX
MHBECTULMOHHbIX (OHAOB, a TaK >e MMNOTeYHbIX cepTUdUKaATOB y4yacTus
onpeaensieTca Mcxoas U3 pacyeTHOW CTOMMOCTU MHBECTULMOHHOrO nas (MNOTEYHOro
cepTudukata yyactms), pacCYMTaHHOro B COOTBETCTBUU C HOPMATUBHbLIMU MPABOBLIMU
aKkTaMuM Ha paty onpegeneHms CYHA u packpbitoro (npeaoctaBneHHOro Bfagenbuam
WHBECTULUMOHHBIX NMaeB) ynpasnstowen komnaHuen NMNO (MNoTeyHoro NoKpbITUS).

B cnyyae OTCYyTCTBMSA pacKpbITbiX yNpaBAsoWen KOMNaHUen AaHHbIX O pacyeTHOM CTOMMOCTU
WHBECTUUMOHHOro Nas (ceptudukaTta y4actms), NpMMeHseTcs oLeHKa Ha OCHOBaHUN UCXOAHbIX
AaHHbIX 3-r0 YPOBHS.

B cnyyae npuobpeTeHMs  UMHBECTUUMOHHbLIX naes npu  GOpPMUPOBAHMM  MAEBOro
WHBECTUUMOHHOIro GoHAa C AaTtbl BblAAYM MHBECTUMLMOHHLIX MNaeB A0 AaTbl 3aBeplUeHUs
(okoH4YaHuS) dopMMpoBaHUS, cripaBeasMBas CTOMMOCTb MHBECTULIMOHHOMO Nnas onpegenseTcs
NCXOASA U3 CYMMbl JEHEXHbIX CcpeacTB (CTOMMOCTM MMYLLECTBa), Ha KOTOPYH BblIAAETCH OAWH
WHBECTULMOHHBIN nar npn dGopMMpPOBaHUN.

2.4. CnpaBeanuBasi CTOMMOCTb [ENO3UTAapPHOW PacCnUCKW, NpeacTaBisieMbli akTUB MO
KOTOpPOW TOPryetcs Ha JAOCTynHbIX HabnopgaeMblX pblHKax (cMm. [NpunoxeHue 4),
onpeaensieTcs Ha OCHOBAHUW CrpaBeANIMBOM LieHbl npeacTaBisseMoin LeHHOM 6ymaru
(6azoBoro akrtmBa), onpenesieHHOM Ha 1-M ypOBHE B COOTBETCTBMM C HACTOALWMM
MpunoxeHnem C y4eToM KoNM4YecTBa LeHHbIX byMmar, npaBa Ha KOTOpble NoATBepXAaeT
OflHa Aeno3uTapHas pacrnucka.

Onsa  penosvTapHbIX pacnucok, MpeacTaBfisieMblit aKTUMB MO KOTOPbIM He TOpryetcsa Ha
OOCTYMHbIX Habnwogaembix pbiHKax (cm. [punoxeHune 4), cnpaBeasMBass CTOMMOCTb
Aeno3uTapHoi pacnucku onpegensetcsa no mogenu CAPM B nopsake, yCTaHOBMIEHHOM Ans
OUEHKN aKUMi WHOCTPaHHbIX 3MUTEHTOB, B TOM u4ucne naesB (akKuuMn) MHOCTPAHHbIX
MHBECTULUMOHHbIX POHAOB, aKLMN MexXayHapoAHbIX KOMNAHWIA 1 Aen0o3nTapHbIX pacrnmncok.

3. Mogenu v MeToabl OUEHKM CnpaBea/sIMBoOM CTOMMOCTM LEeHHbiIx 6ymar, ans
KOTOpPbIX OTCYTCTBYHOT Hab6nwopgaemble pfaHHble (onpeaesieHne LUeHbl C
MCMNoJZIb30BaHUEM UCXOAHbIX AAHHbIX 3-ro YPOBHSA)

3.1. CnpaBeanmBasi CTOMMOCTb aKLiM POCCUMCKMUX IMUTEHTOB OMNpeaesisieTcs Ha OCHOBaHUM
oT4yeTa OUEeHLMKA, COOTBETCTBYIOLWEro 3akoHoAaTeNnbHbIM TpeboBaHMSM B OTHOLUEHWUU
oueHkn nmylecrsa NMNNUO
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3.2.

3.3.

3.4. CnpaBeanunBasi CTOMMOCTb A€MO03UTapPHON PAaCcNMUCKM ONpesenseTcsl Ha OCHOBaHMM OTYeTa

CnpaBeanmBasi CTOMMOCTb O6/IMrauMi POCCUMMCKUX SMUTEHTOB (3a MCKIOuYeHueM
06nuraumii BHeWHUX o6MraunMoHHbIX 3aiMoB Poccuiickoii degepauun) OnpegenseTca ¢
NCNONb30BaHMEM YKas3aHHOro HuXe rnpuopuTeTa LeH C YYEeTOM Hanamumsa [octyna K
YKa3aHHbIM LEeHaM, a TaK Xe peneBaHTHOCTM MCXOAHbIX AAHHbIX M METOAMK pacyeTa,
NPUMEHSIEMbIX MPWU pacyeTe yKasaHHbIX LEeH MNOCTaBLUMKaMW C y4eTOM OrpaHMYeHUin Ha
pacnopsixeHune ueHHbiMM 6ymaramm. CnpaBeanmeas CTOMMOCTb A0JIFOBOM LieHHOW 6yMaru
onpenensaeTcs C y4eTOM HaKOMJAeHHOro KyrnoHHOro goxoaa Ha aaty onpegenerusa CHA.

3.2.1. leHa, paccumntaHHasa HKO AO HP/[, onpeaeneHHas no Metoay 3 Ha OCHOBE METOAMK,
yTBepxaeHHbIx 01.12.2017 n no3aHee (https://nsddata.ru/ru/products/valuation-
center)

B cnyyae oTCyTCTBMSA pacyeTHbIX LeH, pacKpbiBaeMbIX yKa3aHHbIMU Bbllle NCTOYHMKAMM
MHdopMaumMn, B CBA3M C HETOProBbIM AHEM O6WUpX, MO MTOraMm TOProB Ha KOTOPbIX
onpeaensitoTCa pacyeTHble LeHbl, ANs Luenen onpeaeneHuns cnpaBeanvBoii CTOMMOCTH
aKTMBOB MCMOJIb3YETCA LieHa, paccyMTaHHasi No MToraM MoC/AeAHero TOproBoro AHs.
Takol noaxo4 MCMOSb3yeTcs B OTCYTCTBME COObITUIA, KOTOPble MOM/IM CYLLECTBEHHO
MOB/IUSITb HA 3HAYEHWE pacyYeTHOM LUeHbl B HETOProBbIl AeHb.

3.2.2. LleHa, onpeaeneHHas rno MoAenn OUEHKW ANs UeHHbIX 6ymMar, HOMUHUPOBAHHbLIX B
pyb6nsx, B COOTBETCTBUU C MNpunoxkeHnem 31 (Moaenb OLEHKN UCMNOMb3YET UCXOAHbIE
AaHHble 3-ro YpOBHS B Ciyyae oTHeceHus obnuraumun k IV perdTuHroson rpynne)

3.2.3. CnpaBennuBas CTOMMOCTb, oOrnpefesieHHass Ha OCHOBaHWM OT4yeTa oOueHLlMKa,
COOTBETCTBYIOLIEro 3akoHoAaTesflbHbiM TpeboBaHUAM B OTHOLWEHUMW OLEHKMU
umyuwiectea MNO®.

B Tom cny4yae, ecnm CTOMMOCTb cOrfacHo oTtyeTy 06 oueHke onpegeneHa 6e3 yderta
HaKOMJIEHHOro KYMOHHOro Aoxoada, To Ansa uenen pacdyeta CHA K CTOMMOCTH,
onpeaeneHHOM Ha OCHOBaHMM Takoro otTdyeta 06 oueHke, npubasnseTcs
HaKOMJIEHHbIN KYMOHHbIN AOX04 MO COCTOSHWUIO Ha AaTy onpeaenenns CHA.

CnpaBeanueBasi CTOMMOCTb WHBECTULMOHHbBIX MaeB POCCUUCKUX MNaeBbiX
MHBECTULMOHHbIX (POHAOB, a TaK MXEe MNOTEeYHbIX cepTudmMKaToB y4dyacTus
onpenensaeTcs Ha OCHOBaHUW OT4YETa OUEHLIMKa, COOTBETCTBYHOWEro 3aKOHOAATeNbHbIM
TpeboBaHMAM B OTHOLLIEHUM OLEHKU uMyLlectea NMNO

OLUEeHLIMKa, COOTBETCTBYIOLWEro 3akoHoAaTeNbHbIM TpeboBaHMSAM B OTHOLUEHUU OLIEHKM
nmyuwecrtea MNMNO
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B obwem cny4yae agnga BCeX UEHHbIX GYMaF MCMNoJZib30BaHME OTYETA OLUEHLINKa, OrpaHNYNBAETCA
ycnosnamun, npuMeHAEeMbIMN B C/llydae BOSHUNKHOBEHUA C06bITVIl7I, BeEAYLWNX K obecuLeHeHNI0 aKTMBa
B COOTBETCTBUM C [MpunoxeHunem 6.

LleHHble 6yMarmn
MHOCTPaHHbIX
SMUTEHTOB, B TOM
yucne:

e fAonesBble LieHHble
6ymarm;

e [A0JIrOBbl€ LleHHble
6ymarmu
MHOCTPaHHbIX
rocyaapcrs;

¢ eBpoobaurauum
MHOCTPaHHbIX
SMUTEHTOB;

e LeHHble 6yMmarmu
MeXXAYyHapoAHbIX
thmHaHCOBbIX
opraHusauum

LleHHblEe 6yMarm
MeXXAyHapoAHbIX
KOMMaHWM

O6auraumm BHEWHNX
06/IMTaLlMOHHbIX
3auMmoB Poccuinckon
depepauun (FMOBO3
POD)

1. MeTtoa OUEHKM CnpaBeA/sIMBOM CTOMMOCTM LeHHbIX 6yMar, ans KOTopbIX
onpeaensieTcsa akTMBHbIA 6MprkeBol pblHOK (onpeaesieHne LeHbl HA OCHOBaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHSA)

Ycnosus u  NopsaaoK onpefeneHns CcnpaBeannBoi LeHbl 1 ypoBHS C  YYETOM KpUTEpPUEB,
XapaKTepU3YIOLWMX BO3MOXHOCTb pacnopsi>XeHus LeHHbIMKM 6yMaramu, npeacrasrieHsbl B MNpunoxeHnu
A K HacToaweMy [MpunoxeHuio.

Oco6eHHOCTU BbI6Opa LleHbl, eCnu LeHHas 6ymara TOopryercAa Ha pOCCUMMCKOM 6uprxe B
pe>xuMax TOpros C pacueramMm B py6nsix ¥ MHOCTpaHHOMW BanloTe:

Ecnn ueHHas 6ymara TOpryerTcs Ha pOCCUICKON 6upxe B pexumax TOproB C pacyeTamu B
py6nsax n MHOCTpaAHHOW BantoTe, U Takas bupxa NpuU3HaHa akTUBHbIM OCHOBHbLIM PbIHKOM, TO
Ansa Bbibopa cnpaBeannBOM LieHbl UCNOMb3YTCS NMPUOPUTETHO LIEHbI TOFO pexmnMma Topros, no
KOTOPOMY Ha AaTy oueHKku onpegeneH Hanbonbwnii o6beM caenok no KOAN4YecTBY LEHHbIX
6ymar 3a nocnegHue 30 (TpuauaTb TOProBbiX) AHEN, BKAOYASa AaTy OLEHKW, MO COCTOSHUIO Ha
KOTOpYtO onpenensieTcss 0CHOBHOM PbIHOK.
Mpn otcyTcTBUM WHPOpMaumn 06 obbeMe caenok Mo KOAWMYECTBY LeHHbIX 6ymar mcnonb3yeTtcs
nHdopmMauna 06 obbeMe cAenok B AEHEXHOM BblpaxXeHun. MNMpun 3TOM BenuUmMHbl o6bema caenok B
BasIlOTE KOTUPOBKMK nepeBoasaTca B pybnam no kypcy baHka Poccuun Ha aaty onpepeneHus CHA. Mpu
paBeHCTBe ob6beMa CAenoK Mo pexumaM TOproe C pacyetamMm B pybnsax M MHOCTPAHHOW BantoTe
OCHOBHbIM CUYMUTAETCH peXuM TOProB C pacyeTaMu B BaslOTE C HAaMBOMbLWIMM KOMYECTBOM CAENOK 3a
AaHHbIA Nepuoa.

B cnyyae, ecnv HM ogHa M3 UEeH NO BbIBpaHHOMY peXuMy TOProB B ONpeAesieHHONM BaitloTe HEe MOXET
6bITb MCNONb30BaHa Ha AaTy OLUEHKW, TO MCMOMb3YITCS LEeHbl Ha Ty e AaTy MO peXuMy TOpros B
ApYyron BantoTe ¢ 06beMOM TOProB MO KpUTEPUAM BblI6Opa OCHOBHOMO pbiHKA B MNOPSiAKE YMEHbLUEHUS.

CnpaBeanmBasi CTOMMOCTb AOJIFOBOM LUeHHOM 6ymarn onpegensieTcd € y4eTOM HAKOMIEHHOro
KYMOHHOro Aoxona Ha paty onpegenenms CHYA.
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Ecnn Ha paTy onpeneneHus cnpaBeasiMBOM CTOMMOCTW OTCYTCTBYHOT Li€Hbl OCHOBHOIO pbiHKa, ANS
onpeaeneHns CNpaBeasiMBON CTOMMOCTU LIEHHOM 6yMarM NpUMEHSIIOTCS MOAENN OLLEHKU CTOMMOCTM
LeHHbIX 6yMar 2-ro ypoBHS, 3@ UCK/IIOYEHNEM CllyYasi, KOrAa OTCYTCTBME PbIHOYHbIX LieH 06yCnoBIeHO
HETOProBbIM AHEM OCHOBHOIO pblHKa. B 3TOM cnyyae Ha AaTy onpeaeneHus cnpaBeannBoii CTOMMOCTU
AOMYCTMMO MCMNOJIb30BaTb LEeHbl MOCNEeAHEr0 TOProBOro AHS OCHOBHOWM GUpPXW.

2. Mogenu u MeToAbl OLEHKM CnpaBeAsIMBOM CTOMMOCTM LeHHbIX 6ymar, ans
KOTOPbIX He onpeaeniseTc aKTUBHbIN 6Mp>KeBOW PbIHOK, HO UMEIOTCA UHbIE
npsAMO WM KOCBEHHO Hab6nrpaemblie pAaHHble (onpeaeneHue LUeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AlaHHbIX 2-r0 YPOBHSA)

Ycnosus u  NopsaaoK onpefeneHnss CnpaBeasuBoM  LeHbl 2 YPOBHSA C  YYETOM KpUTEpPUEB,
XapaKTepU3YIOLLMX BO3SMOXHOCTb pacnopsi>XXeHus LeHHbIMKM 6yMaramu, npeacrasrieHsbl B MNpunoxeHnu
A K HacToaweMy [MpunoxeHuio.

CnpaBeanmBasi CTOMMOCTb AOJIFOBOM LUeHHOM 6ymarn onpegensieTcd € y4eTOM HAKOMIEHHOro
KYMOHHOro Aoxona Ha paty onpegenenms CHYA.

Ncnonb3yemasn Ans oueHKU akumMn MHOCTPaHHbIX SMUTEHTOB, B TOM Yncre naes (akumin) MHOCTPaHHbIX
WHBECTUUMOHHbIX (OHAOB, aKUWi MeXAyHapoAHbIX KOMMAHWN U Aeno3uMTapHbIX pacnucok MoAenb
CAPM aHanoruv4Ha moaenu ans pocCUMCKMX akUumii, C y4ETOM HEKOTOPbLIX OCOHEHHOCTEN NMPUMEHEHUS:

e B KauyecTBe pbIHOYHOro MHAMKatopa (6eHumMapka) akuMil MHOCTPAHHbLIX 3MUTEHTOB,
naes (akuun) WMHOCTPaAHHbIX GOHAOB, @ TakKXe aKUWih MeXAyHapOAHbIX KOMMNaHWM
NCNoNb3yeTcs MHAEKC BUpXK, Ha KOTOPOK onpeaeneHa crpaBeanmBas LeHa ypoBHS 1
nepapxmu  crnpaBeasiMBon  CTOMMOCTM  AaHHOWM  ueHHon 6ymarm Ha  aarty,
npeaLwecTBYOLWYO AaTe BO3HMKHOBEHWS OCHOBaHMN A5 npuMeHeHust mogenu CAPM.

e [lo pgeno3uvTapHbIM pacnuckaMm WCMOAb3yeTCA PbIHOYHbIA WMHAEKC (6eHuMapk) B
OTHOWweHun 6a30BbiXx akTuBoB. [lpn 3TOM BblbupaeTca uHAekC (6eHUMapk) ToOM
6upxxeBoi naowanku, B CTpaHe KOTOPOM BeAeTCS OCHOBHAas AEATeNbHOCTb 3IMUTEHTA
npeacTaBNSEMOro akTMBa Aeno3uTapHON pacrnuncku.

e [Ina akumih WMHOCTPaHHbLIX SMUTEHTOB B KayecTBe 6Ee3pUCKOBOM CTaBKWM [0OXOAHOCTU
NPUMEHSIOTCH CTaBKW, YKasaHHble B [punoxeHuun 6. MNpu 3ToM ANa aKUMA MIHOCTPaHHbIX
3MUTEHTOB, Naes (aKUM) MHOCTPaHHbIX HOHAOB, aKUMN MeXAyHapoAHbIX KOMNaHUM B
KadecTBe 6e3pMCKOBOIN CTaBKU AOXOAHOCTU MPUMEHSETCS CTaBKa No rocyAapCTBEHHbIM
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A K

6bymaram B BanTe, COOTBETCTBYHOLWEN BanTe WUCXOAHOM KOTUPOBKM 1 ypOBHS
oueHuMBaeMon akuuu (nas). Ong Aeno3uTapHbIX pacrnmMcok B KayecTtBe 6e3pucKoBOM
CTaBKW [O0XOAHOCTM MPUMEHSETCS CTaBka MO roCyAapcTBeHHbIM 6GymaraM, «cTpaHa
pucKa» KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOPOW BeAeTCS OCHOBHas AeATeNbHOCTb
3MUTEHTa NpeacTaBAseMOro  akTuea  Aeno3uTapHol  pacnmcku. B cnydae
HEeCOOTBETCTBMA BantoTbl CTaBkn 6e3puCcKOBON AOXOAHOCTU BaaldTe WCXOLAHOWN
KOTUPOBKM 1 YPOBHS, UCMOMb3yeTcs 6e3pnuckoBas CTaBka B BaslOTe, COOTBETCTBYOLLEN
BaNOTE MCXOAHOM KOTUPOBKM 1 ypoBHA. Ecnu B MpunoxeHnn 6 He ykasaHa CTaBka B
HeobxoaAnMON Ang pacdeTa BantoTe, TO Takas CTaBka onpefensieTcs C y4eTOM YyC/0BUi
HacToswero ab3aua Ha OCHOBaHWWM MOTUBUMPOBAHHOIO CYXAEHUS YnpaBnsioLlen
KOMNaHuu.

e B uenax pacdeta berta koadduumMeHTa Ans akuMi UMHOCTPAHHbLIX 3MUTEHTOB, MaeB
(aKunit) MHOCTpaHHbIX (GOHAO0B, aKUMN MeXAYHApOAHbIX KOMMNAaHWM U Aeno3UTapHbIX
pacnncoK MNpUMEHATCS 3HadeHus LleHbl 3akpbitna  6upxu  (Npu  ycnoBuu
NOATBEPXAEHUS €€ KOPPEeKTHOCTM B COOTBETCTBMM C MOPSAKOM onpeaeneHus
cnpasensinBol CTOMMOCTM LeHHbIX 6yMar Ha 1 ypoBHe), Ha KOTOpOW onpeaeneHa
Haznexalwass KOTMpOBKa YpPOBHS 1 uvepapxuu crnpaBeanMBOM CTOMMOCTM Ha Aarty,
npeawecTBYOLWYO AaTe BO3HMKHOBEHWSI OCHOBaHMN Ans npuMeHeHus mogenun CAPM

e 1119 Aeno3uTapHbIX pacnMCcoK B KayecTBe nokasaTens P, MCNofb3yeTcs LeHa 3aKpbiTus
CaMon Aeno3uTapHOM pacrmcKu.

3. Mogenu n Metoabl OUEHKM CnpaBeAsIMBOM CTOMMOCTM LEeHHbIX 6ymar, gns
KOTOPbIX OTCYTCTBYHOT Hab6nwogaemble paaHHble (onpegesieHne LUeHbl C
MCMoJIb30BaHUEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA)

YcnoBuss M MNOpsSiAOK OnpeaeneHus CnpaBeasiMBOM LEeHbl 3 YpOBHS C  Y4YeTOM KpUTepues,
XapaKTepM3YyLWMX BO3MOXHOCTb PacropsiXXeHUs LeHHbIMM byMaramu, npeactaBieHbl B MNpunoxeHun

HacTosaweMy [pnNoXXeHuo.

Mogesnn oLeHKn CTOMMOCTU LJEHHbIX 6yMar, 10 KOTOPbIM OripeAEsIEH aHaJIOrM4YHbIN aKTUB (OHpGﬂEﬂeHMe LE€HbI C y4YETOM

MCXOAHbIX AAHHBIX 2-I0 YPOBHS)
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LleHHble 6yMaru Mopsapok onpeaeneHusa cnpaBef/iuBo CTOMMOCTHU

LleHHas 6ymara aBnserca
AOMNOJIHUTENIbHBIM
BbIMYCKOM

Ons onpeneneHus cnpaBeasvBOM CTOMMOCTM UeHHOM 6yMarM WCnonb3yeTcs UueHa Bbllycka
(aHanornyHoro akTmea), MO OTHOLIEHUIO K KOTOPOMY A@HHbLIM BbINYCK ABASETCH AOMOSHUTENbHbLIM,
onpeaeneHHas, Ha gaty onpeaeneHus CHA B COOTBETCTBMW C MOAENSAMMU OLEHKWN CTOMMOCTU LEHHbIX
6yMar, Ang KoTopbIxX onpefeneH aKkTUBHbLINA PbIHOK (MCXOAHblE AaHHble YPOBHS 2).

CﬂpaBeﬂ.ﬂMBaﬂ CTOUMOCTb OMNnpeaendeTcda corziaCcHo asToMy nopaaKy A0 BO3SHUMKHOBEHUA cnpaBe,anBoM
CTOMMOCTM LLEHHOM GYMaFVI, SABASOLWLENCS AOMOSHUTENbHbBIM BbIMYyCKOM.

LleHHasa 6ymara,
noJsiyueHHas B pe3ysbTraTe
KOHBepTauuu B Hee

Ons onpeneneHus cnpaseannBONA CTOMMOCTU LEHHOW HyMarn, Cnonb3yeTcs LueHa UCXOAHON LieHHOW
6ymaru, onpeaeneHHas Ha aaty onpeaeneHus CHA B COOTBETCTBMW C MOAENSAMU OLEHKU CTOMMOCTMU

ApYro# LeHHoi 6ymaru LeHHbIX 6ymar, Ansa KOTOpbIX onpeaeneH akTUBHbIA PbIHOK, CKOPPEKTMPOBAHHasA C Yy4yeToM
(ucxonHoM LeHHOM KoadduruneHTa KoHBepTauum (UCXOAHbIE AaHHbIE YPOBHS 2).
6ymarm)

Ecnn HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOAENSMU OLEHKM CTOMMOCTU LEeHHbIX 6ymar, ans
KOTOPbIX OnpefeneH akTUBHbIA PbIHOK LEHY UCXOAHOW ueHHoW bymarn Ha aaty onpegenenus CYA,
ncnonb3yeTcsa crnpasensiMBas CTOMMOCTb MCXOAHOW UeHHoW 6yMmaru, onpeaeneHHas Ha aaTty
KOHBEpTaumMu, CKOppPEeKTUpOBaHHas C y4dyeToM KoadduumeHTa KoHBepTauum (UCXOAHble AaHHble
YpoBHS 2).

CnpaBeanvBas CTOMMOCTb OMpeaensercs CcorflacHoO 3TOMYy NopsAKy Ha aaTty KoHeBepTauum. Co
cnepytowen gatbl NpMMeHSeTcst obLWmiA NOpSaAOK OLEHKMN.

e CnpaBeasiMBON CTOMMOCTbIO akuuin ¢ 6onbllein (MeHbllen) HOMUHANBLHOM CTOMMOCTbLIO, MPU3HAHHbIX
B pe3ynbTaTe KOHBepTauMum B HUX WUCXOAHLIX aKUWK, SABMASETCA CcrnpaBeanvBas CTOMMOCTb
KOHBEPTUPOBAHHbLIX B HUX aKLUNA.

e CnpaBeasiMBON CTOMMOCTbIO aKUWIA TOW Xe KaTteropuu (Tuna) C MHbIMKM NpasBaMu, MPU3HAHHbLIX B
pe3ynbTaTe KOHBeEpTauuMm B HWUX UCXOAHbIX aKuUui, 4BNASEeTCs chnpaBeasvMBas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLUMUNA.

e CnpaBeanvBoii CTOMMOCTbIO aKUMW, MPU3HAHHbIX B pe3yfibTaTe KOHBepTauumu npu ApobreHuu
NCXOOHbIX aKLUMW, SBMSIETCA CrnpaBeAnnBas CTOMMOCTb KOHBEPTUMPOBAHHbIX aKUWKA, AefieHHas Ha
KoadpduumneHT apobneHuns.

e CnpaBennBOM CTOMMOCTbIO aKLMW, NPU3HAHHbIX B pe3yfibTaTe KOHBEpTauuMu NMpu KOHCoNMAaumm
NCXOAHbIX aKLUMi, BNSETCA cnpaBeannBas CTOMMOCTb KOHBEPTMPOBAHHbIX aKLUUN, YMHOXEHHas Ha
K03 PUUMEHT KOHCONMAALNN.

e CnpaBenMBOM CTOMMOCTbIO akuMi mam obnuraumMim HOBOro BbiMyCKa, MPU3HAHHbIX B pe3ysibTaTte
KOHBEpPTauuM B HUX KOHBEPTUPYEMbIX WCXOAHbIX LUeHHbIX 6ymar, sBnseTrcs crnpaseanueas
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CTOMMOCTb KOHBEPTUPOBAHHbIX LieHHbIX 6yMar, AeneHHas Ha KonmM4yecTtBO akuui (obnuraumii), B
KOTOpOe KOHBEepTUpOBaHa OAHa KOHBepTMpyeMas LeHHasa bymara.

CnpaBeanMBoOi CTOMMOCTbIO aKLUMW, MPU3HAHHbLIX B pe3ynbTaTe KOHBEpTauuMm B HUX WMCXOAHbIX
akuuin npu peopraHuMsaumm B HOpME CAMAHUSA, SBNSETCS CcnpaBeasnBasl  CTOMMOCTb
KOHBEPTUPOBAHHbIX LIEHHbIX ByMar, yMHOXeHHasa Ha KO3 dULMEHT KOHBEPTaLUMN.

CnpaBeanueBoi CTOMMOCTbIO akuUMi BHOBb CO3[AaHHOrO B pe3ysfbTaTe peopraHmsaumu B dopme
pa3sfeneHus Uan BblAeNeHUs akunMoHepHoro obuecTsa, NpU3HaHHbIX B pe3ynbTaTe KOHBepTauun B
HUX UCXOAHbIX aKUMi, SABASeTCa cnpaBeasinBasl CTOMMOCTb KOHBEPTUPOBAHHbLIX akUUN, AeneHHas
Ha Ko3dduUUMEHT KoHBepTauuum. B cnydae, ecnu B pe3ynbTaTe pasfefieHUs WU BblAeNeHus
co3paeTcs ABa unu 6onee akumoHepHbiX obulectBa, Ha KO3MdUUMEHT KOHBepTauMW AennUTCS
OLEeHOYHas CTOMMOCTb KOHBEPTUPOBAHHLIX aKUMi, YMeHbLUeHHas MponopunoHanbHO Aone
MUMYLLLECTBa peopraHnM3oBaHHOIo akUMoHepHoro obLecTea, NnepegaHHOro akLuMoHepHoMy oblLlecTsy,
CO34aHHOMY B pe3y/bTaTe pasaeneHus Unu BblAeNeHus.

CnpaBegnnBasi CTOMMOCTb aKuUMIiA BHOBb CO3[4a@HHOrMO B pe3ysibTaTe peopraHusaumMm B dopme
BblAE/IEHNS] aKLUMOHEpPHOro o6WecTBa, MPU3HAHHbIX B pe3ynbTaTe WX pacrnpeaeneHvs cpeam
aKLUMOHEPOB peopraHM3oBaHHOIO akUMOHEPHOro o6LWecTBa, CYMTAETCS PaBHOM HYJHO.

CnpaBeanueon CTOMMOCTbIO 06MraumMini HOBOro BbiMyCKa, MPU3HaHHbIX B pe3ysfibTaTe KoOHBepTauum
B HWUX UCXOAHbIX Oobnurauuii npu peopraHuMsaumMm sMUTEHTaA Takux obnurauumii, g9BnseTcs cymMma
3HayYeHn cnpasensiMBON CTOMMOCTM KOHBEPTUPOBaHHLIX obnuraunii 6e3 ydyeta HKA v 3HadeHue
HKA no obnuraumu HOBOro BbiNycka, pacCYMTaHHOE B COOTBETCTBUM C SMUCCUOHHBLIMU OKYMEHTaM
Ha AaTy OLEHKMU.
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MpunoixxeHnue A k NMpunoxxeHuro 3. NMNopaaok onpeanesneHnn
cnpaBea/IMBoOnM CTOMMOCTU MHOCTPaHHbIX LLeHHbIX 6ymar

Bblbop cnocoba oueHKM cnpaBeasIMBON CTOMMOCTU LEHHbIX 6yMar (B TOM 4yucne LUeHHbIX 6yMar ogHOro n Toro xe
BbIMyCKa) onpeaensieTcad Hanmumem akTnyecKkor BO3MOXHOCTM pacrnopsXaTbCs LeHHbIMKM 6yMaramu (LeHHon 6ymaromn)
B YCNOBUAX HeApYXXEeCTBEHHbIX AENCTBUM, NpearnpuHMMAaEeMblX CO CTOPOHbI MHOCTPAHHbIX FOCYAApCTB, MeXAYyHapOoAHbIX
opraHu3aunm, NHOCTPaHHbIX PUHAHCOBbLIX OpraHn3aunin, MexAyHapoAHbIX PaCYETHO-K/IMPUHIOBbIX LLEeHTPOB «EBpokaup
BaHk», r. bptoccenb, n «KnnupctpuM BaHKKUHr>», r. JllokcemMbypr, B TOM YnCne CBA3aHHbIX C BBEAEHMEM OrpaHNYUTENbHbIX
Mep B OTHOLWeHnN Poccunckon degepaumm, poOCCUNCKUX LOPUANYECKMX NnL, U rpaxaaH Poccunckon depepaumu.

XpaHeHune yepe3 HKO AO HPA
MecTo XpaHeHUs, Kak KpUTEPUIN OrpaHUYEHUS pacrnopsXKeHUs
LeHHbIMK 6yMaramm

O6nuraummn mHocTpaHHoro amuteHTa, FOBO3 PO, MHoOCTpaHHbIE aKLMN, MHOCTPaHHbIE nau
o6nurayum MexkayHapoaHbIX KOMNaHUW, AOJIroOBbIE (ETF), nHOCTpaHHbIEe Aeno3uTapHble
ueHHble 6yMmarun mexxayHapoaHbiX (PMHAHCOBbIX pPacrucKm, aKkumm MeXAayHapoaHbIX
OopraHvsaumMi M MHOCTPaHHbIX rOCyAapcCcTB KOMMNaHuUM

1 ypoBeHb cnpaBen/iMBo CTOMMOCTU
BbupixkeBbie LeHbl NCMO/Ib3YIOTCS TOJIbKO MPpU HaIn4Yumn OCTyrna u BO3MOXXHOCTU COBEPLLATH CAE/IKN Ha Takux bupxax
(cm.lMpunoxenune 4)
LileHbl MockoBckoM 6upxu (ecnu oHa NpusHaHa akTUBHbLIM PbIHKOM) 3a NOCAEeAHUN TOProBbl AeHb B nopsake
ybbiBaHUA npuopuTeTa:

a) cpeaHeB3BeLleHHas LeHa Ha MOMEHT OKOHYaHMs TOProBon ceccum MOCKOBCKOW BUpXK Ha AaTy onpeaeneHus
CYA, npwu ycnosumn, 4To AaHHasa ueHa HaXoAUTCHA B rpeaenax cripega rno Cnpocy U rnpensioxXeHuio Ha yKa3aHHYo
narty;
b) ueHa 3aKkpbITMa Ha MOMEHT OKOHYaHUS TOProBol ceccum MockoBCKoOW Bupxun Ha aaTty onpeaenenus CHA npwu
YCNOBUM NOATBEPXAEHUS €€ KOPPEKTHOCTH;
LieHa 3aKkpbITUS NPU3HAETCS KOPPEKTHOW, €CIN pacKpbITbl AaHHble 06 06beMe Toproe 3a AeHb U 06beM TOPros He
paBeH Hyno ¢ nposepkoi (CLOSE)<>0.

2 ypoBeHb CNpaBeaIMBoM CTOMMOCTHU

1) ueHa, paccumtanHaa HKO AO HP/[ no yTBep>XAeHHbIM Mopenb OueHKW, OCHOBaHHasd Ha KOpPpPEeKTUpPOBKe
MeToamkam nosxe 01.12.2017, onpepeneHHas 1 vnum 2 ncropunyeckon ueHol (Mogens CAPM) - Tonbko ans
mMeToAoM (no ybbiBaHMIO) LeHHbIX 6ymar, obpawatwmxca Ha MOCKOBCKOW
(https://nsddata.ru/ru/products/valuation-center). 6upxe.
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B cnyyae oTCyTCTBMSA pacyeTHbIX LeH, pacKkpbiBaeMblX
yKa3aHHbIMW Bbllle NCTOYHMKaMU MHPOPMaLUmMn, B CBS3M C
HETOpProsbIM gHeM BUpXx, MO UToram TOpPro.B Ha KOTOPbIX
onpeaensaoTcsl pacyeTHble LeHbl, A4S uenen onpenenenms
cnpasensiMBoM CTOMMOCTM aKTUBOB MCMNONb3yeTcs LeHa,
paccymMTaHHasa nMo uToram NocnegHero ToproBoro AHs. Takon
noAaxo4 UCMoJsib3yeTcs B OTCYTCTBME COBbITUIA, KOTOPbIE MOTNKn
CYLLEeCTBEHHO NOB/MATb Ha 3Ha4YeHMe pacyeTHOM LEeHbl B
HETOProBbli AEHb.

Ons ueHHbIX 6yMar, HOMMHMPOBAHHbLIX B py6nax n He
ABMSOWNXCSA eBpoobanraunsiMm, UCNoNb3yeTcs Tak Xe:
2) ueHa, onpeaeneHHas rno MOAENN OLUEHKU ANS LEHHbIX
6yMar, HOMMHMPOBAHHbIX B pybnsx, B COOTBETCTBUMU C
MpunoxeHnem 31 (MoAenb OLEHKN UCMONAb3YET UCXOAHbIE
JaHHble 2-ro YpOBHS B Clly4Yae OTHeceHus obnuraumm K
penTtuHroson rpynne I, IT nnam III)

3 ypoBeHb cripaBeA/inBo CTOMMOCTH

1) ueHa, paccuntaHHaa HKO AO HPO no m™eTtoamkam
yTBepXAeHHbIM no3xe 01.12.2017, onpeaeneHHas MeToAoM 3
https://nsddata.ru/ru/products/valuation-center).

B cnyyae OTCyTCTBMSA pacyeTHbIX LUeH, pacKpbiBaeMbIX
YKa3aHHbIMW Bbllle MWCTOYHMKAMWU WHGOpMauumM, B CBS3U C
HETOproebiIM AHeM 6uMpX, N0 wWTOram TOProB Ha KOTOPbIX
onpeaensaloTCss pacyeTHble UeHbl, Ans uenein onpeaeneHus
cnpaBegsiMBo  CTOMMOCTM  aKTMBOB  WCMOJIb3yeTCs  LeHa,
paccyMTaHHass MO MTOraMm nocnefHero TOProBoro AHs. Takon
noaxoA MCMNosib3yeTcsi B OTCyTCTBME CO6bITUIA, KOTOpble MOrnu
CYLLeCTBEHHO MOBMMATb Ha 3HAyYeHWe pacyeTHOW LUeHbl B
HETOProBbI AeHb

2) AnS ueHHbIX 6yMar HOMMHUPOBAHHbLIX B POCCUNCKUX pybnsx
N He ABNSLWNXCcsa eBpoobnmraunamm - LeHa, onpegeneHHas no
MOAEeNnu OUEeHKW ANna UeHHbIX 6yMar, HOMWHMPOBAHHbLIX B
pybnax, B cooTBeTcTBMKU C lpunoxeHmeMm 31 (Moaenb OLEHKM

NCMonb3yeT WUCXOAHble JaHHble 2-r0 YPOBHS B Clydyae
OTHeceHus obnuraumm K IV penTuHroson rpynne)
3) ueHa (cTOMMOCTb) onpegefneHHas C  MCNoJb30BaHMEM

1) LueHa (cToMMocCTb) onpepeneHHas C
NCnonb3oBaHWeM Habnrgaembix/noaTBepPXKAaEeMbIX
KOTMPOBOK, NpeAoCTaB/AeHHbIX NPod. y4aCcTHUKaMu
pblHKa LleHHbIX bymar, Ha OCHOBaHMH
MOTMBWPOBAHHOIO Cy>XaeHus Ynpasnstowen
KoMnaHmm (B TOM 4yucne O  CrnocobHocCTH
peann3oBaTb aKTWUB TakKMM fuuaMm), B TeueHue
CPpOKa, YCTAHOBJEHHOro npod. Y4YaCTHMKOM Ans
BO3MOXHOI0 coBepLueHns caenkm no
npenocTaBNeHHON KOTUpoBKe. [1pu 3TOM cBeaeHus
0 Habniogaembix/NoaTBEPXAAEMbIX KOTUMPOBKaX
OO/MKHbI OBHOBNATBCA He peXe, YeM Ha Kaxayk
paTty onpegenennsa CHA.

B Tom cnyvyae, ecnu HanpassieHHas uHdopMaums
nnbo cornaweHue, peryampylowee OTHOWeHUs
CTOPOH, HE COAEPXUT YKasaHuns Ha CpoK, B Te4eHune
KOTOporo npod. Y4YaCTHMK TrOTOB COBEpLUTb
cAenky no npeaoctaB/ieHHOM KOTUPOBKE, TO Takas
KOTMPOBKa MOXeT WCMoJIb30BaTbCA AN Lenen
onpeaeneHuss CnpaBeasMBoON CTOMMOCTU LEHHOMN
6yMarn ToNbKO Mo COCTOSIHMIO Ha AaTy KOTUPOBKMW.
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HabngaeMbix/noaTBEPXKAAEMbIX KOTMPOBOK,
npefocTaBNeHHbIX NpPod. YyY4aCTHUKaAMU pbiHKA UeHHbIX 6ymar,
Ha OCHOBaHWM MOTUBMPOBAHHOIO CYXAEHUS YNpasnsiowen
KOMNaHuu (B TOM 4ucCne O CrnocobHOCTM peanu3oBaTb aKTUB
TakMMm nuuam), B TeYeHWe Cpoka, YCTaHOBNEHHOro npod.

YYaCTHMKOM AN  BO3MOXHOIMO COBEPLUEHUS CAENKU MO
npeaocTaBfieHHOW KOoTMpoBKe. [lpy 3TOM  CBedeHUss O
HabnaaeMblX/NOATBEPXKAAEMbIX KOTMPOBKax JOJTXKHbI

0B6HOBNATLCA He pexe, YeM Ha Kaxxayto AaTy onpeaeneHus CHA.
B TomM cnyyae, ecnm HanpasneHHas uHdopMauus anbo
CornalleHune, peryampytollee oTHOWEHNS CTOPOH, He COAEPXKUT
yKasaHus Ha CpoK, B Te4YeHMe KOTOpOoro npod. y4aCcTHUK rotos
COBEpLWNTbL CAeNKY MO NpeaoCTaBeHHOW KOTUPOBKE, TO Takas
KOTUPOBKA MOXET WCMNOoMb30BaTbCA AN Lenen onpeneneHus
cnpaBensiMBo CTOMMOCTU LileHHOW 6yMaru ToIbKO MO COCTOSIHUIO
Ha AaTy KOTUPOBKM.

4) ueHa (CTOMMOCTb) onpefesieHHas Ha OCHOBaHMKM OT4yeTa
OLeHLUMKa, COOTBETCTBYIOLWEro 3aKoHoAaTebHbIM TpeboBaHMAM
B OTHOLWIEHUN oueHkn nmyuwectea NMN®, nnbo 0 (Honb) (oueHka
No HyNeBOW CTOMMOCTM [AOCTYMHa TONbKO ANS MHOCTPaHHbIX
obnuraumn, He CBSA3aHHbIX C POCCUNCKUMKU HOPUANYECKUMU
nuuaMn,  OONrOBbIX  LUEHHbIX  ByMar  MeXAyHapOoAHbIX
(UHAHCOBbLIX OpraHM3aumii WM  MHOCTPaAHHbLIX rOCyAapcTB,
KOTOopble 6bI/IM NEPBUYHO pasMeLLEeHbl B MHOWM CTpaHe, yeMm PO,
B C/fy4yae MNOATBEPXAEHUS HEBO3MOXHOCTU pacnopsiXaTbCs
aKTMBOM M HaJnums 06CTOATENbCTB, CBUAETENLCTBYHOLWMUX O
HEBO3MOXHOCTU OCYLWECTBUTb HAZEXHYI OLEeHKY aKTMBa B
cooTtBeTCcTBUM C PepepanbHbiM 3akoHOM N-135 "O6 oueHO4YHOM
aeatenbHocTn" ot 29.07.1998 roga).

B ToM cny4yae, ecnim CTOMMOCTb COrflacHO oT4yeTy 06 oueHKke 1nm
ueHa UeHoBoro ueHtpa HKO AO HP vnn ueHa, onpeaeneHHas
Ha OCHOBaHUWM Habnwaaembix/NOATBEPXKAAEMbIX KOTUPOBOK
npod. y4yacTHMKOB pblHKA LUeHHbIX 6ymar, onpegeneHa 6e3
y4yeTa HaKOoMJIEHHOro KYrnoOHHOro 4oxoAa, To ANA uenen pacyera
CYA Kk cToMMOCTH, onpeaeneHHOW Ha OCHOBaHWW TaKoro oTyeTa
06 oueHke mnu Ha ocHosBaHuu uUeH LleHoBoro ueHTpa HKO AO
HP, wnn Ha ocHOBaHuMM HabniogaeMmbix/noaTBEPXAAEMbIX
KOTMPOBOK  MNpod. YYaCTHUKOB pblHKA UeHHbIX  6ywMar,

2) ueHa (CToMMOCTb) onpeaeneHHast Ha OCHOBAHUMU
oTyeTa oueHLuKa, COOTBETCTBYIOLLErO
3aKoHoAaTeNbHbIM TpeboBaHWSIM B OTHOLLEHMUMU
oueHkun umyuwecrtsa NNO®, nnbo 0 (Honb) (B cny4vae
NOATBEPXAEHUS HEBO3MOXHOCTM pacnopsaXaTbcs

AKTUBOM n Hanan4yumsa O6CTOﬂTeJ'IbCTB,
CBUAETENBCTBYOLWNX o HEBO3MOXXHOCTU
OCyllecCcTBUTb HaAEXHYH OLUEHKY aKTuBa B

cooTBeTcTBUM C PeagepanbHbiM 3akoHOM N-135 "O6
oueHoYHon aedatenbHocTM" oT 29.07.1998 roaa).

B ToM cny4dae, ecnv CTOMMOCTb COracHoO oT4yeTy 06
OUEeHKe WKW ueHa, onpeaesieHHass Ha OCHOBaHWu
HabngaeMbix/noaTBEPXKAAEMBIX KOTUPOBOK Npod.
YYaCTHUKOB pblHKa LUeHHbIX 6yMar, onpeaeneHa
6e3 ydyeTa HakKOMNEHHOro KYMOHHOro A0XoAa, TO
ans uenen pacyeta CYHA K CTOMMOCTH,
onpeaeneHHorW Ha OCHOBaHWW Takoro otdyeta 06
oueHkKke nnu Ha OCHOBaHUK
HabngaeMbix/noaTBEPXKAAEMBIX KOTUPOBOK Npod.
Y4YaCTHUKOB pblHKaA LEHHbIX bymar, npubaBnseTtcs
HaKOMMAEHHbIA KYMNOHHbIA A0X0A4 MO COCTOSIHUIO Ha
paTty onpeaenennsa CHA.
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NpnbaBnseTca HaKOMMEHHbIA KYMOHHbIA A0XO4 MO COCTOSIHWUIO
Ha pgaTy onpepeneHuns CHA.

XpaHeHue He yepe3s HKO AO HP
MecCTo XpaHeHUs, KaKk KpUTEpPUI orpaHnYeHns pacnopsxXeHus
LeHHbIMK ByMaramu

O6nuraummn mHocTpaHHoro amuteHTa, FOBO3 PO, NHocCTpaHHble aKuMN, NHOCTPaHHbIE Nau
o6nurauum MexxayHapoaHbIX KOMNaHWW, [OJIroOBbIe (ETF), nHOCTpaHHbIE ferno3uTapHble
ueHHble 6yMmarn mexxayHapoaHbiX (pMHAHCOBbIX PacnucKM, aKLuMm MeXAayHapoAHbIX
OopraHvsauMi M MHOCTPaHHbIX rOCyAapcCcTB KOMMNaHuM

1 ypoBeHb cnipaBen/iMBo CTOMMOCTU
bupxeBble LeHbl UCMO/1b3YIOTCS TOILKO MPpU Haan4Yuu 0CTyrna U BO3IMOXHOCTU COBEPLLATb CAE/IKU Ha Takux bupixax
(cm.lMpunoxeHne 4)

2 ypoBeHb CripaBeA/IMBOA CTOMMOCTH

3 ypoBeHb cnpaBea/inBoil CTOMMOCTHU

1) ueHa (cTommoCTb) onpegeneHHas C MWCNoAb3oBaHMeM Habnwgaembix/noATBEPXKAAEMbIX  KOTUPOBOK,
npeaocTaBneHHblX nNpod. y4vyacTHMKAMW pblHKA UeHHbIX 6ymar, Ha OCHOBaHMW MOTUBUPOBAHHOIO CYXAEHUS
Ynpasnswouwen kKomMnaHuu (B TOM 4ucie O CNoCOBHOCTUM peanu3oBaTbh akTUB TakMM fuuaM), B TeyeHume Cpoka,
YCTaHOBMIEHHOro NMpod. y4acTHUKOM A7 BO3MOXHOMO COBepLUeHUs CAENKWM MO NpeaoCcTaBfieHHOW KoTuposke. pu
3TOM CBeAeHUs 0 HabnaaeMbix/NoATBEPXKAAEMbIX KOTUPOBKAX AO/MKHbI OBHOBASATLCS HE pexe, YeM Ha Kaxayl aaTty
onpeaeneHna CHA. B ToM cnydae, ecnm HanpasneHHas nHdopmaumsa nnbo cornalleHme, perynvpyowee OTHOWEHUS
CTOPOH, HEe COAEpPXWUT yKasaHus Ha CpoOK, B TeyeHue KOToporo npod. yyaCTHUK rOTOB COBEPLUNTb CAENKY MO
npeaoCTaBNEHHON KOTUPOBKE, TO Takas KOTMPOBKA MOXET MCMOSb30BaTbCs ANA Uefieil onpeaeneHns crpaseaimBomn
CTOMMOCTM LeHHOW ByMaru ToNbKO N0 COCTOSHUIO Ha AATy KOTUPOBKM.

2) ueHa (CTOMMOCTb) onpefeneHHas Ha OCHOBaHMKM OT4YeTa OUueHLLMKa, COOTBETCTBYHIOWEr0o 3aKOHOAATENbHbIM
TpeboBaHMAM B OTHOLWEHUU oueHKN umywectea MNMN®, nmbo 0 (Honb) (B cCnyvae NOATBEPXAEHUSA HEBO3MOXHOCTHU
pacrnopsiXaTbCs aKTUBOM U Hannuus 06CToATENLCTB, CBUAETENLCTBYIOWMX O HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYIO
OUEeHKY akTuBa B COOTBeTCTBMKU C PenepanbHbIM 3akoHOM N-135 "O6 oueHouHOM AedtenbHocTM" OT 29.07.1998
roga).

B TOM cnydae, ecnm CTOMMOCTb COrlacHO OT4YeTy 06 oueHKe wnu uUeHa, onpeaeneHHas Ha OCHOBaHUMK
HabnaaeMbix/NoATBEPXKAAEMbIX KOTUPOBOK MNpod. y4acCTHUMKOB pblHKA LUeEHHbIX 6ymar, onpepeneHa 6e3 yuyeTta
HaKOM/JEHHOro KYMNOHHOro A0X0Aa, To Ans uenein pacdyeta CHA K CTOMMOCTU, onpeaenieHHOM Ha OCHOBAHUW Takoro
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oT4yeTa 06 oUeHKe WM Ha OCHOBaHMKN HabnogaeMblx/NOATBEPXKAAEMbIX KOTUPOBOK NpOd. YYACTHMKOB pPbIHKA LiEeHHbIX
bymar, npnbaBnaeTcs HaKOMNEHHbIA KYNOHHbIA AOXO04 MO COCTOSIHUIO Ha AaTy onpegenenns CHA.

AononHuTtenbHble 0CO6EHHOCTN OLIEHKM:

1. B cny4ae, ecnu ueHHble bymMarm orpaHmMyeHbl B pacnopsi>)Xe€HMKU B CBS3U C XpaHEHMEM B POCCUNCKUX Aen0o3uTapusax
(kpoMe HKO AO HP[), B OTHOLWEHNMN KOTOPbIX BBEAEHbl OrpaHnYmnTenbHble Mepbl (CaHKLMK) CO CTOPOHbI CTPaH,
OCYLLECTBAALWNX HeApYXKECTBEHHbIe AENCTBMA B OTHOWweHum Poccuinckon deaepaumm U pOCCUNUCKUX
opuandecknux nuuy, npu 3ToMm uMmeetcs uHbopmauma o Hanmumm HKO AO HPL cpeau BblWeCTOSAWMX MecT
XpaHeHus, TO crnpaBensnBas CTOMMOCTb TaKMX LeEeHHbIX 6yMmar onpeaensitoTCsd aHanOrmMyHO MeToZaM OLEHKM,
npeaycMOTPEeHHbIM AN XpaHeHus LeHHbiX 6ymar yepe3 HKO AO HPZ B HacTosaweM MNpunoxeHuu.

2. B cnyvae, ecnu ueHHble 6yMarn orpaHMYeHbl B pacropsi)XeHnn B CBA3M C XpaHEHNEM B POCCUMNCKNX Aerno3nTapusax
(kpoMe HKO AO HP[), B OTHOLWEHNN KOTOPbIX BBEAEHbl OrpaHnYmnTenbHble Mepbl (CaHKLMK) CO CTOPOHbI CTPaH,
OCYLLECTBAAWNX HeapYXKECTBEHHbIe AENCTBMA B OTHOWweHun Poccuinckon deaepaumm U pOCCUNUCKUX
opuandeckux nuu, npm 3TOM UMeeTCs WHQOopMaumMss O HaIMuMM Cpeau BbIWECTOSAWMX MeCT XpaHeHus
WHOCTPaHHbIX Aeno3uTapueB, 3aperucTpupoBaHHbIX U (MAM) HaXOASAWMXCS Ha TeppuToOpuUM MHOCTPAHHbIX
rocyaapcTB, KOTOpble He COBEepLIalT HeapyXeCTBEeHHble AeUCTBUS B OTHOwWweHun Poccunckon depepaunn,
POCCUNCKNX HOpUAMNYECKUX NNL, TO CnpaBeanmBasi CTOMMOCTb TakMX LieHHbIX 6yMar onpenenstoTca aHanormyHo
MeToAaM OLEHKU, NpeayCMOTPEHHbIM ANs XpaHeHus ueHHbiX 6ymar He yepe3 HKO AO HP[ B HacTtosiwem
MpunoxeHuu.

3. CnpaBegnunBas CTOMMOCTb LEeHHbIX 6yMar, onpeaesnieHHasi Ha OCHOBaHMKM OT4YeTa OUeHLUMKA A0/HKHA YYUTbIBATb
OENCTBYOLWME OrpaHUYUTENbHblEe Mepbl, BBeAEHHble B OTHOLWEHWU Bnagenbua UeHHblX 6ymar (MHoro nuua,
ocyuwecTeasiowero npasa no ueHHbiIM 6ymaram) nmbo uHoro nuua (opraHumsaumm), B KOTOPOM (KOTOPOWM)
YYUTbIBAKOTCSA MpaBa Bnagenbua UeHHbIX 6ymar, coctaBnswowmx mmyuwectso MNO®, n (Mnm) Mecto xpaHeHus
OUEHMBAEMbIX LeHHbIX bymar.
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NMPUNTOXEHWE 4. NEPEYEHb AOOCTYINHbIX WU HABJTIOAAEMbIX
YIMNPABJNIAOLWAA
KOMMAHNA MMEET BO3MOXHOCTb PACMOPAXATbBCA AKTUBOM

BUPXEBbIX NAOWAAOK, HA KOTOPbIX

(AKTUBAMMN)
AdocrynHbie n Habsrogaembie 6UpirxkeBbie MIoWangKu Bbibpatb
BepHoe,
nocraeus X
My6nnyHoe akumoHepHoe obuwecTtBo "MockoBckasa bupxa MMBbB - X

PTC"

My6nnyHoe akunoHepHoe obwecTtso "CIb bupxa"

AKUMOHepHoe obwecTtBo "CaHkT-MNMeTepbyprckas BantoTHas Bupxa"

AdunHckas bupxa

Benopycckas BantoTHo-doHAoBas bupxa

Bombeickas poHaoBas bupxa

BynanewTtckasa doHaoBas bupxa

Bapwasckas ¢oHaoBas 6upxa

BeHckasa doHaoBas bupxa

BeHuypHasga ¢goHaoBas 6upxa Tuadcokc (KaHaga)

FoHKOHrckasa doHaoBas bupxa

EBpoHekcT AMcTepaam

EBpoHekcT Bproccenb

EBpoHekcT JlnccaboH

EBpoHekcT JloHaoH

EBpoHekcT MNapunx

Wpnanackas goHaosas 6upxa

NTanbaHckasa ¢oHaoBas 6upxa

NoxaHHecbyprckas goHaosas 6upxa

KasaxcraHckas ¢oHaoBas 6upxa

Kunpckas doHgoBsas 6upxa

Kopenckasa doHgoBas 6mpxa (KenApokc) [KOSPI]

Kopemnckasa doHgosas 6upxa (KernApokc) [KOSDAQ]

Kopeiickasa ¢oHaoBas 6upxa (KenApokc) [KONEX]

Kopenckasa doHgoBas 6upxa (KenApokc) [K-OTC]

Kblprbisckas doHaoBas 6upxa

JloHaoHcKas oHaoBas bupxa

JliobnsHckas poHaoBas bupxa

Jliokcembyprckas doHgoBas 6upxa

ManbTuinckasa doHaoBas bupxa

MekcmkaHckas goHaoBas bupxa

Hacnak O3M3Kc ApMeHuns

Hacnak O9M3Dkc BunbHioc

Hacpnpak O9M3Dkc Ucnanana

Hacpnpak O9M3Dkc KoneHrareH

Hacpak O2M3kc Pura

Hacopak O9M3Dkc CTOKrosibM

Hacnpak O9MDKc XenbCUHKMU

Hemeukas doHaoBas 6umpxa (Deutsche Borse Xetra)

HaumoHanbHas MHaniickaa poHgosas 6upxa

Hbto-Mopkckas ¢poHaosas bupxa

Hbto-Mopkckas doHaosas 6upxa Apka
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Hbto-Nopkckas doHaosas 6upxa obavraumii

Ocakckas ¢oHaosas 6upxa

Crambynbckas doHgoBas 6bupxa

TaneaHbckas goHaoBas 6upxa

Tokuiickas doHaoBas 6upxa

®oHaoBas 6upxa bapcenoHsl

®oHaoBas 6upxa bunbbao

®oHaoBas 6upxa budM SHA D¢ Boeecna (Bpa3unums)

®oHaoBas 6upxka BaneHcuum

®oHaoBas 6bupxa peTan (TanBaHb)

doHpoBas 6mpxa Magpuaa

doHpoBasa 6mpxa Hacgak

PoHposas 6mpxa Ocno

doHpoBasa 6mpxa CaHTbsro

®oHaoBas 6upxa Tenb-AsmBa (TU3NIcH)

doHpoBasa 6mpxa TOpOHTO

®oHaoBas bupka IM3cOKC (ABcTpanuns)

®oHaoBasa 6upxa IH3343kKC (HoBasa 3enaHans)

OpaHkdypTckasa ¢doHaoBas 6upxa

Yunkarckas ¢oHgosas 6mpxa (Cndnydkce)

LaHxanckasa doHaoBas bupxa

LLiBeriuapckas ¢poHaoBas bupxa DCANIKC

LLeHxeHbckas oHaoBas 6upxa

JloHpoHckas 6upxa metannoB (London Metal Exchange)
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NPUOXEHWE 5. METOA4 NPUBEAEHHOWU CTOMMOCTM BYAYLUNX
AEHEXXHbIX MOTOKOB

5.1. ®opmyna npuBeaeHHON CTOMMOCTH 6yAYILUNX AEHEXHBIX TOTOKOB M MPUMEHEHUE

anBeﬂ,eHHaﬂ CTOMMOCTb 6y,qyu.|,1/|x AEHEXHbIX TMOTOKOB, YKa3aHHad B HacCTodaleM

NPUNOXEHNN, pacCUMTbIBAETCS AN cneaylLwwmnx aktneos (06a3aTenbCTs):

e [1eno3nTbl B KPeAUTHbIX OpraHm3auusax B cny4dasX, yKasaHHbixX B [1punoxexnun 10;

e (Obg3atenbctBa MO A0roBopaM apeHAabl MOJYYEHHOW Ha Cpok 6onee 1 roaa

(monrocpoyHas apeHaa, rae NMUO - apeHaatop) (MpunoxeHue 21).

dopMyna pacyéTta npuBeaeHHOM CTOMMOCTM ByayLUNMX AeHEeXHbIX NOTOKOB:

: P
_ n
Pv= 2 (1 + r)Pn/365
n=1

roe:
PV - cnpaBegnuBas (npueseaeHHasa) CTOMMOCTb akTmBa (06s3aTenbCcTBa);

N - KOMMYeCTBO AEeHEeXHbIX MOTOKOB A0 AaTbl rMoraweHusa akTuea (OGHBaTEJ'IbCTBa),

HayunHasa c aatbl onpenenenns CHA;

P - CyMMa N-0ro AeHeXHoro rnortoka (MpoueHTbl U OCHOBHas CyMMma); P -

n n

onpeaensieTcs Ao 2 3HAKOB rMocne 3ansaTou;
N — NOPSAKOBbIN HOMEpP AEHEXHOro NoToka, HaunHasa ¢ AaTbl onpeaeneHnsa CHA;

D, — KONIMYeCTBO AHen oT aatbl onpeaeneHnsa CHA oo aatbl N-0ro AeHEeXXHOro NoToKa;

r — CTaBKa AWCKOHTUPOBaHUA B MpoLUEeHTaX roAaoBbiX, onpeaeneHHad B HACTO4LLEM

NpUIoXeHnn. NToroBoe 3HadeHne CTaBku onpeaensieTcs A0 2 3HAKOB MOC/e 3ansToMn.

5.2. Mopsigok onpeaeneHns u KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

JeHexHble NOoTOKM, BKJIo4Yas I'IpOLl,GHTHbIVI A0X0o4, pacCyMUTbIBAOTCA B COOTBETCTBUUN C

YCNOBMAMM [OroBOpa, AAaTOM AEHEXHOro noToKa CUYMTAETCH OXMAAaeMmas [aTa, B KOTOpYH
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NIAHUPYETCA MNOCTYMN/IEHNE/CNNCAHNE [OEHEXHbIX CpeAcTB, COOTBETCTBYHOLWAA JAaTe
OKOHYAHMSA N-0ro nepuoaa (3a UCKIYEHNEM C/TyYaeB AOCPOYHOro NoralleHmusi OCHOBHOMO

aonra).

CyMMbl AEHEXHbIX MOTOKOB PAacCUMUTbIBAOTCA C YUYETOM KanuTanmMsauumm npOLEHTHbIX
[lOXOZl0B, €C/IM 3TO NPeayCMOTPEHO YC/I0BUSIMU AOrOBOpa.

Mpadmk AEeHEXHbIX MOTOKOB KOPPEKTUPYETCSA B CNydae:

. BHECEHUS U3MeHeHUWn B aorosop (B TOM 4ucne B 4acTWU WU3MEHEHMS CTaBKM MO
AOroBopy, CpoKa QAeNCTBUSA A0rosopa, MepuoaMyHOCTU WM CPOKOB BbINAATbI
NMPOLEHTHbIX AOXOA0B),

. M3MEHEHUST CYMMbl OCHOBHOro pgonra (NOMOSIHEHMS, YAaCTUYHOrO0 AOCPOYHOro

noraweHnst OCHOBHOIO A0/ra, ec/in OHO He 6blNo yYTeHO B rpaduke).

[Ons yyeTta B cnpaBeasiMBo CTOMMOCTM obecLieHeHNs nNo Aeno3uTy (Bknaay) npousBoauUTCs

KOPPEKTUPOBKA BENMYUHBLI OXWMAAEMbIX AEHEXHbLIX MOTOKOB (P;) B COOTBETCTBUUN C

MpunoxeHunem 6.

5.3. MepmnoanyHOCTb OrNpeaeseHNs CTaBK1 ANCKOHTUPOBAHMSA

CrtaBka OMCKOHTUPOBAHWUSA OnpeaensaeTca rno COCTOSHMIO Ha KaXAaykt AaTy onpeneneHus

CnpaBeaIMBOIA CTOMMOCTU, BKOYaN:

o AaTy nepBoHaYanbHOro npu3HaHmsa aktuea (obs3aTenbCcTBa);

. AATy Hayana rnpuUMEeHEeHUst M3MEHEeHUn U A0NOoJIHEHMW B HacTtoswume [lpasuna
onpegeneHns CHYHA B 4aCTM WU3MEHEHUs BMAA PbIHOYHOM CTaBKM Mocne
nepBoHa4yanbHOro npmM3HaHmsa aktuea (0b6s3aTenbCTBa);

. 0ATy W3MEeHeHus K/4YeBOM CcTaBku baHka Poccun, nocne nepBOHa4vanbHOro

npu3HaHmsa aktmea (06s3aTenbCTBa).

5.4. lNopsaok onpeaeneHnss CtaBku ANCKOHTUPOBAaHWS 4715 AE€No3uTa

CraBKa ANCKOHTUPOBAHUS paBHa:
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1) CTaBKe, NpeayCMOTPEHHOW [A[OroBOpoM B Te4YeHue MaKCMMaJZIbHOro
CpoKa, ecnm ee 3HayYeHue HaxoauTCA B npeaesiax pAuanasoHa
Kosie6aHMA PbIHOYHOM CTaBKM Ha ropmsoHTe 3 MecsiueB C y4YeToOM

nocneaHen packKpbiTOW CTaBKM.

[Jnana3oH pbIHOYHbIX CTaBOK onpeaenseTcsa B npefenax (BKAUYUTENbHO):

*  OT MUHUMANbHOW PbIHOYHOW CTABKW, PaBHOW 3HAYE€HWUIO PbIHOYHOW CTaBKKM Ha
ropusoHTe 3 MecsueB C Y4YeTOM nocnegHen pacKpbiTOM  CTaBKMW,
YMEHbLUEHHOMY Ha BEIMUYNHY CNPeAa (T mun)s

* [0 MAaKCUManbHOM PbIHOYHOW CTaBKM, PaBHOW 3HAYEHUIO PbIHOYHOM CTAaBKW Ha
ropu3oHTe 3 MecsiLueB C YY4ETOM NocneaHen packpbiTON CTaBKU, YBENTIMYEHHOMY
Ha BeNNYMHY cnpena (Tummaxc)-

Cnpea (AonycTMMoe OTKJ/IOHEHME B MpOLEeHTax OT 3HauyeHUs PbIHOYHOWM CTaBKW)
yCTaHaB/IMBAETCS B pa3Mepe CTaHAapTHOro OTK/IOHeHMe (O) pbIHOYHbLIX CTaBOK (6e3

KOPPEKTUPOBOK) Ha TroOpu3oHTe 3 MecsaueB C Y4YeTOM nocneaHen pacKpbiTon
PbIHOYHOW CTaBKM M onpeaensietcsa no dopmynel:

3 2
-1\ 77 . — 17
6 = OKPYTJI( iz p“HS‘ pu) ;2)

roe:

O - CTaHAapTHOE OTKJ/IOHEHME PbIHOYHbIX CTaBOK;

Thpiy; — 3HAYEHME PbIHOYHOI CTABKMK;

Topim ~ CPEAHEe 3HaueHune PbIHOYHOW CTaBKW W3 reHepasibHOW COBOKYMHOCTMU

PbIHOYHbIX CTaBOK 3a 3 Mecsua.

3HayeHMe O pacCuYnTbIiBaeTCsl 6e3 NPOMEXYTOUYHbIX OKPYI/IEHUA U COOTBETCTBYET 3HAYEHULO
B MPOLEHTaX, OKPYrNeHHOMY A0 2 3HAKOB MOC/e 3ansToun.

CraBka no goroBopy (r,,.) NPUMEHSIETCA B KayeCTBE CTaBKU AWCKOHTMPOBAHUSA, €Ccnu

cobnopaetca ycnosume:

rprH.MI/IH = T nor = rprH.MaKC

1 CooTtBetcTByeT pyHKkumMn CTAHOOTKIIOH.I B nporpamme MS Excel
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B KayecTBe pbIHOYHbIX CTaBOK A/151 A€MN03UTOB MPUMEHSAIOTCS 3HAYEHUS CpefHEB3BELLIEHHbIX
NMPOLEHTHbIX CTaBOK MO TMpPUBJIEYEHHbIM KpeaUTHbIMW  OpraHmsaumsMm  BKa4am
(neno3mntaM) HedMHAHCOBbLIX OpraHusaumm B pybnsx U MHOCTpPAHHOW BanwTe,
pacKpbiBaeMble Ha oduumnanbHoM caite baHka Poccumn?,

Ncnonb3yloTcsi  cpegHeB3BeWEHHble CTaBKM B pybnsx WM MHOCTpaAHHOW  BantwoTe,
packpbiBaeMble Ha opuumanbHoOM cante baHka Poccum B uenom no Poccumckon degepaunn.

CpenHeB3BelleHHble CTaBKM OMpeaensitoTCsa C MCNoNb30BaHMEM LWKanbl (pa3BepHyTomn),
BKJ/IIOYAKOLLEN No3nUun:

e 0 30 gHen, Bkno4vas Ao soctpeboBaHus;

e 0T 31 go 90 KaneHaapHbIX AHEN;

e 0T 91 no 180 kaneHAApHbIX AHENR;

e 0T 181 kaneHaapHbIX gHen ao 1 roga, rae rog=365 aHen;
e 0T 1roaa oo 3 net, roe roa=365 aHen;

e CBblWwe 3 nert

PbIHOYHOM CTaBKOW B OTHOWEHWW Aeno3nTa SBASEeTCS 3HadeHue CcpeaHeB3BeLUeHHOM
NPOLEHTHON CTaBKM 3a Mecsl, Hambonee 6nuM3KMi K gaTte onpeaeneHusi CrnpasBeasiMBomn
CTOMMOCTM, B BasoTe, COOTBETCTBYHLIEN BantoTe Aeno3uTa, Ha CPOK, COMOCTaBUMbIA C
OXWAAEMbIM CPOKOM pa3sMelleHusi, pacCYMTaHHbIM OT AaTbl onpeaeneHmns crnpasennvnBou
CTOMMOCTM.

Ecnn Hamnbonee no3gHsasa cpeaHeB3BELLEHHas MpoOUeHTHas CTaBKa, pacKkpbiTas Ha canTe
baHka Poccuu, paccunmtaHa paHee, YeM 3a Mecsy A0 AaTbl onpeaeneHust cnpaBensiMBomn
CTOMMOCTU, PbIHOYHAs CTaBKa MOANEXUT aHaNMU3y Ha HeOHBXOAMMOCTb KOPPEKTUPOBKMK (CM.

pasgen 5.6. MopsaoK KOppeKTUPOBKU PbIHOYHOW CTaBKM HacTosLwero MNMpunoxeHums).

2) PbIHOYHOM CTaBKe, CKOPPEKTUPOBAHHOM Ha WU3MEHEHMUe KJII0UEeBOM
CTaBKW, €C/In CTaBKa Mo AOroBOpy BbIXOAMT 3a rpaHuvubl AMana3oHa
PbIHOYHbIX CTaBOK (CM. NYHKT BbilU€) WM €C/IN CTaBKa Nno A0roBopy He

yCTaHOBJI€Ha.

2 https://www.cbr.ru/statistics/bank sector/int rat/
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NMopsAOK KOPPEKTUPOBKU PbIHOYHOW CTaBKW Ha U3MEHEHME KIHOYEBOW CTaBKMU

onucaH B nogpasaene 5.6. HacTodwero MpunoxeHus.

5.5. lNopsigok onpegeneHns CTaBKu AUCKOHTUPOBaHNS AJ151 4OJIFOCPOYHOM apeHabl (MN® -

apeHaartop)
CtaBKa AUCKOHTUPOBAHUS paBHa:
1) ctaBke, NnpeayCMOTPEHHON AOrOBOPOM apeHAbl

2) pPbIHOYHOM CTaBKe, CKOPPEKTUPOBaHHOM Ha U3SMEHEHMUE KJIIDYEBOWU CTaBKM, B

cnly4dae, eC/in CTaBKa nNo A40rosopy He yCtaHOBJI€HaA.

MopsaoK KOPPEKTUPOBKN PbIHOYHOWM CTaBKW Ha M3MEHEHWNE KTHOUYEBOW CTAaBKM OMUCaH

B nogpasgene 5.6. HacTosawero MNpunoxeHus.

B KayecTBe PpbIHOYHbIX CTaBOK AN AOATOCPOYHOM apeHAbl MPUMEHSIIOTCS 3HayeHus
CpeAHeB3BeLUeHHbIX MPOUEHTHbIX CTaBOK MO KpeauTaM, NpeaoCcTaBfieHHbIM KpeaUTHbIMU
opraHusaumsiMm HedUHAHCOBbLIM OpraHusauusaMm B pybnsax M MHOCTPAHHOM BantkoTe,
packpbiBaemble Ha odunumanbHOM canTte baHka Poccum’. Ncnonb3yroTcs
CpeHeB3BelUeHHble CTaBKM C NMPUMEHEHMEM aHaNorM4yHoro noaxoda B 4acTu Bblbopa
NMCXOAHbIX AaHHbIX ANs pacyeTa ctaBok (B uenoMm rno Poccmmnckon depepaumm ), a Tak xe C
NCMONb30BaHMEM pa3BEPHYTOM LWKanbl, Kak 3TO OMNMCaHO B MNyHKTe 5.4. HacTosLlero

MpunoxeHuns.

PbIHOYUHOM CTaBKOM B OTHOLWEHWUW [ONTOCPOYHOM apeHAbl SBNSETCS 3HadeHue
cpeaHeB3BELUEHHOM NMPOLEHTHOW CTaBkuM 3a Mecsl, Hanbonee 6M3KMIA K gate onpeaeneHns
CrnpaBeanMeon CTOMMOCTWU, B BankoTe, COOTBETCTBYHOLWEN BaniTe AOroBopa apeHAbl, Ha
CPOK, COMOCTaBUMbIA CO CPOKOM, OCTaBLUMMCS Ha OTYETHYK AaTy A0 OKOHYaHMSA CpokKa

[lOroBOpa apeHapbl.

5.6. lNopsaok KOppeKTUPOBKU PbIHOYHOM CTaBKM

3 http://www.cbr.ru/statistics/?PrtId=int rat&ch=PAR 11965#CheckedItem.
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Ecnu nocnegHass packpblTas Ha canTe baHka Poccun cpegHeB3BelleHHas CTaBKa

paccynTaHa paHee, YEM 3a MECHL A0 AaTbl onpeaeneHna cnpaBe,anBoﬁ CTOMMOCTU aKTnBa

(obsazaTenbcTBa), Ana onpegeneHns HeobxoAMMOCTU KOPPEKTUPOBKWU PbIHOYHOM CTaBKMU

NPUMEHSIETCS ceayoLwWnin Noaxoa:

Kno4yeBas crtaBka baHka Poccuu, gencresoBaBlias Ha nocnegHuit pabounin aeHb
Mecsila, 3a KOTOpbIN onpejesieHa cpefHeB3BelleHHas CTaBKa, CpaBHMBaeTCa C
KntoyeBon cTaBkon baHka Poccun, p[AenctByrowen Ha paty onpeaeneHus
cnpaBeanmMBon CTOMMOCTHU;

ecnu knw4yeBas ctaBka baHka Poccum He nmamMeHwunacb A0 MOMeHTa onpeaeseHuns
cnpaseanmMBoOM CTOMMOCTU, B Ka4eCTBe PbIHOYHOW CTaBKM NMPUMEHSsIeTCs nocneaHsas
pacKkpblTasi cpeAHeB3BeLLleHHas CTaBKa;

ecnun knw4yeBas ctaBka baHka Poccmu u3MeHunacb A0 MOMeHTa onpeaesnieHus
cnpaseanMBoOM CTOMMOCTU, B Ka4yeCTBEe PbIHOYHOM CTaBKM NMPUMeEHsIeTCsa nocneaHss
packpbITas cpeAHeB3BeLleHHas CTaBkKa, KoTOpas KOppeKkTupyeTcs
nponopumoHanbHO M3MeHeHuto KnioueBon cTaBkn baHka Poccuu, T.e. 3HaueHue
PbIHOYHOW CTaBKM WU3MEHSAeTCAa B TOM >Xe nponopumm, B KakoMW WM3MeHusacb
KntoyeBas cTtaBka.;

e CKOppeKTUpOBaHHOE 3HaYeHne onpeaensieTcs A0 2 3HaKOB Moc/e 3ansTou.
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NPUOXEHWE 6. METOAUKA ONPEAEJIEHUA CNPABEAJINBOW
CTOMMOCTUN AKTUBOB C YHETOM KPEANUTHbLIX PUCKOB

O6wume nonoXxxeHus

OueHka KpeauTHOro pucka WCMonb3yeTcss Ans pacyeTta cnpaBeasiMBOi CTOUMMOCTMU
aktueoB. [lpy 3TOM B 3aBUCUMOCTM OT CTEMNEHU BAUSHUSA KPEAUTHOrO PpUCKa Ha
CnpaBeanmMBYy CTOMMOCTb aKTUBbI KNacCMPUUMPYOTCA Ha cneaylwmne ctagum:

e CTaHaapTHble (6e3 npmn3HakoB obecueHeHuns);

e obecueHeHHble (6e3 HacTynneHusa gedonTa);

® aKTUBbIl, HaxXxoadLlnMeca B ,u,ecbonTe.

MepeueHb aKTUBOB, Mcnonb3yeMblii ans yKa3aHHbIX cTagun
3a40/HKEHHOCTH, CnpaBea/imBas CTOMMOCTb KOTOPbIX KOPPEKTUPYeTCA Ha pasMep

KpeaAUTHOro pucka:

CraHpapTHble akTuBbl (6e3 npuM3HakoB o6ecueHeHuns ), a UMEHHO:

e [lpaBa TpeboBaHMA M3 AOroBopa 3akMa WU KpeauTHOro gorosopa (B ciydae ecnm
3aMMoaaBLEM MO A0roBopy BbicTynaet ®oHA);

e [lebutopckass 3a40/IKEHHOCTb, BKJ4Yas npaBa TpeboBaHMA, BO3HMKLINE U3
AOroBOPOB 3aMMa LeHHbIX 6ymar, coBepleHHbIX Ha BO3BpaTHOM ocHoBe (koraa YK A.Y.
MN® npogomkaeT COXpaHATb 3a coboM 3HaUUTENbHYH 4YacTb BCEX PUCKOB M BbIro4,
CBSI3@aHHbLIX C BJlageHMeM nepefaHHbIMWU MO caenke UeHHbIMM 6ymaramu), B ciydae
onpeaeneHns cnpaseanMBom CTOMMOCTU TaKOW 3a40/IKEHHOCTU C UCMOSIb30BaHMEM MeToha

NpUBEAEHHON CTOMMOCTU BYAYLUNX AEHEXHbIX MOTOKOB.

Ob6ecueHeHHble (6e3 HacTynneHumna aecdonrta), a MMEHHO:
e [leHeXxHble CpeacTBa Ha CYeTax M BO BKaaax;
e [lonroBble MHCTPYMEHTbI (B C/Ayyae OTCYTCTBMS LEH OCHOBHOIO PpbiHKa U LEH,

paccynTaHHbIX HabnwaaemMbIMM UCTOUYHUKaMK MHpopmaumm (B T.4. HKO AO HPO v nHbIX
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LeH MHGOPMaLMOHHBIX CUCTEM?, MCNONb3YyeEMbIX B HacToAWwMX MpaBunax onpeaeneHuns CHA,
NO3BOMSAKOWMX ONpeaennTb CnpaBeasnByto CTOMMOCTb Ha aaTty onpeaeneHus CHA);

e [lpaBa TpeboBaHMSA N3 KpeaAUTHbIX 4OrOBOPOB M AOrOBOPOB 3aiMa (B cnyvae, ecnm
3aMMoaaBLEM MO A0roBopy BbicTynaeT ®oHA);

e [lebutopckass 3a40/IKEHHOCTb, BKO4Yass npaBa TpeboBaHWUs, BO3HUKLLUME U3
AOroBOPOB 3aMMa LeHHbIX 6ymar, coBepleHHbIX Ha BO3BpaTHOM ocHoBe (koraa YK A.Y.
MA® npoaonkKaeT COXpaHATb 3a CO60OM 3HAUYUTENIbHYKO 4YacTb BCEX PUCKOB M BbIF0A4,
CBSI3@HHbIX C BNaZeHMEM MepeaaHHbIMU MO caenke LueHHbIMKM bymarammn);

e AKTUBbI, CTOMMOCTb KOTOPbIX OnpeAenseTcs Ha OCHOBaHMKM oT4yeTa oueHwmka (cC

YUYETOM TOJIOXEHUN, YCTAHOBMIEHHbIX B Pasaene 7 HaAcCTOALWEro NPUIOXeHUs).

AKTuBbI, Haxoaswmeca B aedonte, a MMEHHO:
e Bce BMAabl akTMBOB, Haxoaswmecs B aedonTe.
Ons  uenenm  HacToslleh  MEeTOAMKW, KOHTpareHTbl -  UHAMBUAYaNbHble

npeanpuUHUMATENN NPUPABHUBAOTCS K KOHTpareHTaM — (M3nyecknum nuuam.

TepMuUHbI U onpeaesieHns, ucnoJsibdyemMmbie B Hactosiwem NMpunoixxeHum

KoHTpareHT - inu0, HeENOCpeACTBEHHO CBSA3@aHHOE C aKTMBOM, BXOASLLMM B COCTaB
mmyuwectea MO, nnbo nmuo, o6s93aHHOE N0 GUHAHCOBOMY UHCTPYMEHTY, NepeaaHHOMY Mo
AOroBopy 3amMa, U YpoBeHb KpeamnmtocnocobHoCcTn/puHaAHCOBOM HaAEXHOCTN/PUHAHCOBOM
YCTOMUYMBOCTM TAKOro nLa HernocpeacTBEHHO BAIMAET Ha CcnpaBeaIMBYO CTOMMOCTb aKTUBa.
KoHTpareHTamMmn [MU® aBNAOTCA 3MUTEHTbl LUEHHbIX 6yMar, 3aeMWMKM Mo KpeauTHbIM
AorosopamM wu porosopam 3amMma, pnebutopbl nNo aporoeopam C  uMmywectsoMm [NO,
apeHaaTopbl, 6aHKN, KpeauTHble U HeKpeaUTHble opraHm3aumm u npoume obsi3aHHble Mo

aktmeam NMNO® nnua.

ernl‘ITHblﬁ PUCK - PUCK BO3HUKHOBEHUA NMOTEPb B pe3y/ibTaT€ HEWUCMOJIHEHUA
KOHTpPAreHTom obsa3aTenbCTs, a TaKXxe B pe3ynbTaTte M3MEHEHNA OLI€HKHN

KpeanmTocnocobHOCTM (KpeanTHOro pMcka) KOHTpareHTa.

4 LleHbl, onpeaeneHHble MHDOPMaLUNMOHHO-aHannTuyYeckum npoayktom RuData Price MexxayHapoaHon MHDOPMaUNOHHOM
rpynnbl «MHTepdakc» n (Mnn) onpeaeneHHble rpynnoin komnaHmn Cbonds (ecnu ykasaHHble LeHbl MPUMEHSOTCS AN
OLlEeHKM CrpaBeA/IMBOi CTOMMOCTU LieHHbIX 6ymar B COOTBETCTBUM C HacToawmMn Mpasunamm CHA NMUO)
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Be3puckoBas CTaBKa Ha AaTy onpepAesieHns crnpasenimBo CTOMMOCTM:

e B poccuinckux pybnsax:

[na 3a10/XKEHHOCTU CO CPOKOM 10 MOralleHns, He NMpeBbiaowmMM 1 KaneHaapHbii
neHb — ctaBka RUONIA®;

CraBka, onpegensemas u3 G-kpuBon (KpuBOoM 6eCKYnOHHOM AOXOAHOCTHU
MOCKOBCKOM 6UpPx1®), NOCTPOEHHO MO POCCUNCKUM rOCYyAapCTBEHHbLIM 06AMraumam - Ans
3a[0J1’KEHHOCTU CO CPOKOM A0 noralleHusi, npesbilawmM 1 KaneHgapHbli AeHb.

Onsa uenen pacyeTta 6e3pnUCKOBON CTaBKM, MCNONb3YOTCA Crieayowme OKpYrneHus:

3HauyeHne cpoKka CTaBKMu onpeaenseTcsa A0 4 3HAKOB Nocne 3anaTon;

NToroBoe 3HaueHne CTaBKM onpepenseTca A0 2 3HAaKOB nocre 3ansaTon.

B oTCcyTCTBME BO3MOXHOCTM onpeneneHus aktyasbHbIX 3HavyeHn KB MockoBckom
6UpXXn B KayecTBe BpPEMEHHOW anbTepHaTMBbl 6e3pUCKOBOM CTaBKW AN onpeaesieHus
CnpaBeanMBoOM CTOMMOCTM aKTUBOB MOXeT 6blTb MCMNONb30BaHa CTaBKa, paccymTbiBaemasi
MEeToAO0M MHTepnonauum (HanpuMep, IMHEMHON) Ha OCHOBe AOCTYMNHbIX cTaBok ROISfix Ha
AaTy onpeneneHus crnpaBensiMBon CTOMMOCTU. Bbi6Op MHOM CTaBKM B OTHOLLUEHUM aKTUBA
Ynpasnswwasa KomnaHus odpopmnsieT MOTUBUPOBAHHbIM CyXXAEHWEeM U npeaoctasiiseT ero

B CneumannsnpoBaHHbIM Aeno3uTapuin.

e B aMepukaHckux gonnapax:

Ansa 3a401KEHHOCTU CO CPOKOM A0 NoralleHus, He npesBbiwarwmM 1 KaneHgapHbli
AeHb - cTaBka SOFR’;

Ana 3a80/KEHHOCTU CO CPOKOM A0 rnoraleHus cebiwe 1 KaneHaapHoro AHs, HO He
npesbiwarowmmM 30 KaneHAapHbIX AHEN — UHTEPNONsaUMSa CTaBKU Mexay 3HaYeHUEM CTaBKMU
SOFR © CcTaBKOI N0 aMEPUKAHCKMM rOCyAapCTBEHHbIM LIeHHbIM 6yMaram® Ha cpok 1 Mecsu.

CraBka, nonayyawwasca MeToAOM  JIMHEMHOW  WMHTEepnonsiuMum  CTaBoOK Mo
aMepuKaAHCKUM rocyaapCTBeHHbIM obnuraumsM - ANns 3a40/DKEHHOCTUM CO CPOKOM A0

noraweHus, npesbiwatowmm 30 KaneHaapHbIX AHEN.

5 http://ruonia.ru/

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

7 https://www.sofrrate.com/

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

NS 3a40/HKEHHOCTM CO CPOKOM A0 MOoraweHus, He npesBbiarwmnM 1 KaneHgapHboli AeHb
- cTaBka €STR?;

Ana 3a40/KEHHOCTU CO CPOKOM A0 rnoraweHus cebiwe 1 KaneHgapHoro AHS, HO He
npesbiwarowmnM 90 KaneHaAapHbIX AHEN — UHTEPNONSAUMS CTaBKU Mexay 3HaYeHUEM CTaBKMU
€STR 1 cTaBKoOI No 06MraumsamM eBpo3oHbl ¢ perTuHrom AAA Ha cpok 3 Mecaua.

CraBka, nony4yarwouwasacs METOAO0M JIMHEMHON MHTEPNONASUMM CTAaBOK Mo obnmnraunam
€BpO30Hbl C penTuHrom AAA - aAnsd 3a40/IHKEHHOCTU CO CPOKOM A0 MoraweHus,
npesbiwarowmM 90 KaneHAapHbIX AHEN.

e B npoumx BanwTax - Kak 6e3puckoBas crasBka (NMbo ee uHTeprnonsums,
HanpuMep, NTMHENHas) B COOTBETCTBYHOLLEN BantoTe.

®dopmyna 1. DopmMyna JIMHEUHOW MHTEPNONSALUN

RKpnin,ecii Dy, < Dpin
D, —-V_4

RKy +———7—
V- Vit =V

X (RKy41 — RKy_,),ecimi Dy < Dy < Dppgy

RKpmax.ecnii Dy, = Doy

roe:

Dm - CPOK A0 noraweHnsa MHCTPYMeHTa m B rogax (onpeaensieTcsi C TO4HOCTbIO
A0 4 3HAKOB Mocne 3anaTon);

Dmin;, Dmax - MUHUManbHbIN (MakCUManbHbIM) CPOK, Ha KOTOPbIM onpeaeneH
YPOBEHb  MPOUEHTHbIX  CTaBOK  6eCKYnoOHHOM  AOXOA4HOCTU noaxoasLwmx
(peneBaHTHbIX) rOCyAapCTBEHHbIX LUeHHbIX 6ymar, B rogax (onpepensierca c
TOYHOCTbIO A0 4 3HAKOB Nocne 3ansTon);

Vi1, V.1 - Hanbonee 6nm3kmit K Dm CpPOK, Ha KOTOpPbIA M3BECTHO 3HAa4yeHue
KpnBOM 6eCKYNOHHOM AOXOAHOCTU, He npeBblwatowmn (npesbiwatowmn) Dm, B rogax

(onpepenseTcsa ¢ TOYHOCTbIO A0 4 3HAKOB NoC/ie 3ansTon);

9 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro_short-

term_rate/html/index.en.html
10

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/index.
en.html
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RK(T) - ypoBeHb NpOUEHTHbIX CTaBOK Ans cpoka T, rae T MOXeT NpuHMMaTb
3HadeHus V-1, V+1, Dmin, Dmax. I'ToroBoe 3HauyeHne CTaBKKU onpeanenserca no 2

3HaKOB Mocsne 3ansTon B npoueHTax u 4o 4 3HaKOoB B AONSX.

CoR (Cost of Risk, cTouMOCTb puUcKa) — 00/18 OXMAaeMbIX KpeaAUTHbIX YObITKOB,
onpeaensieMas Kak oTHoweHune CyMMbl chOpMMPOBAHHOIO pe3epBa noj KpeauTHble YObITKU
K BanoBon 6anaHCoOBOM CTOMMOCTM KpeauTOB MO AaHHbIM oT4eTHOCTU MCOO Bbi6paHHbIX

6aHkoB. MNopaaok onpeaeneHuss CoR ycTtaHoBneH B pa3saene 6 HacToswero MpunoxeHus.

KpeaAuUTHbIA PEeUTUHI - MHEeHWEe He3aBUCMMOro PEWTUHIOBOro areHTCcTea o
CNOCOBHOCTN pPEeUTUHIYyeMOro Junua WCNOAHATb MNpUHATBIE Ha cebsa  duHaHcoBble
obazatenbcrtea (0 ero KpeanuToCcrnocobHOCTU, (PUHAHCOBOM HAAEXHOCTM, (UHAHCOBOWM
YCTOMYMBOCTMN), BblpaXEeHHOE C WCMNONIb30BaAaHMEM  PENUTUHIOBOW  KaTteropmm no
onpeaeneHHoOn peNTUHIOBOM LLKane.

B uensx npuMeHeHUst HacTosdwen MeToOAMKW AN MOHUTOPUHra Mpu3HAKOB
obecueHeHns n cobbiTun gedonTa, a Tak Xxe AN onpeaeneHns YpoBHSA PpeNTUHIa C Lenblo
nocneaywowero onpeaeneHns senndnH PD, wucnonb3yetcsa uHdopMaumsa, nonydyeHHas
(onybnunkoBaHHas) OT cneaylLWmnx PENTUHIOBLIX areHTCTB (NpY UX HaNn4nn):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutnyeckoe KpeantHoe PentuHrosoe AreHTcTBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («2kcnepTt PA»)

ObwecTtBO C OrpaHM4YeHHOM OTBETCTBEHHOCTbIO «HauuoHanbHOe PenTUHrosoe
ArentcTtBo» (OO0 «HPA>»)
e O6WEeCTBO C OrpaHMYeHHOW OTBETCTBEHHOCTbK «HaumoHanbHble KpeauTHble
PenTnHrn»(000 «HKP»)

CTyneHb KpeauTHOro peMtuHra (rpema) - MUHMManNbHbIA War getanmMsauum

KpeauUTHOro penTuHra B OyKBEHHO-CMMBOJbHbIX (Hanpumep, BBB-, BB+ u T1.n.) wnam

6ykBeHHO-4ncnoBbIX (HanpuMmep, Baa3, Bal) o603HayeHusX.
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AedonTt - HacTynneHue (BbisiBNeHne) cobbiTUiA, NpupaBHMBaEMbIX K AedonTy wu
YCTaHOBNEHHbIX B pa3sgene 3 Hactosuwero [puioXeHusa u OTCYTCTBUE YyperynmpoBaHus
CUTyaunmn Ha CpPOKMU, onpenensiemMble OoTAeNIbHO AN pa3HOro BuAaa aktmeoB/06a3aTesnbCTB.

MpenenbHble CPpOKM MpuU3HaHUS pedonta AN pasfiMyHbIX BUAOB 3a40J/1KEHHOCTU

yKasaHbl B n. 3.1.

OnepauMoHHas AebuTopckan 3afA0/HKEHHOCTb — Ae6UTOpCcKas 3a40/KEHHOCTb,
oTBeYaloLLas KpUTepusaM, YCTaHOBNEHHbIM B [TpUNOXEHUN 7, @ TAKXKE UHBIM MPUTOXKEHUSAM

HacTosawwmx MNpasun onpeaenenmna CHA ana NpusHaHMS 3a40/KEHHOCTU OonepaumMoHHON.
Paszpen 1. CraHpapTtHble akTuBbl (6e3 npu3sHakoB ob6ecLeHeHUN)

1.1. [1na onepauMOHHON 3a40/IKEHHOCTM BMAOB, YKa3aHHbIX B HacToswmx MNpasunax
onpeaeneHns CHA, AMCKOHTUPOBaHUE He NpoBOAUTCA, Npu cobnoaeHnn TpeboBaHUN aAns
NPU3HaHMA 3a40/HKEHHOCTM B KayecTBe onepaumoHHOMN.

1.2. OueHka akTuBoB 6e3 npu3HakoB obecueHeHUs, crnpaBeanmeasl CTOMMOCTb
KOTOpbIX onpeaensercsa no Metoay nNpuBeaeHHOW CTOMMOCTU ByayLmnX AeHEXHbIX NOTOKOB
(3a ucknYeHneM 0eno3nToB, NOPSAOK onpeaeneHms cnpaBensiMBor CTOMMOCTU KOTOPbIX
ycTaHoBneH B lMpunoxeHun 5 Hactoswmx MNpasun onpepeneHns CHA) paccuuTbiBaeTcs

cnenyowmm obpasom:

dopmMyna 2:

P,
=1 (1+Rr(Tm)))

PV =3} r7ses (1= LGD * PD(Tn)),

rage

PV - cnpaBeanuBas CTOMMOCTb aKTUBA;

N - KONM4ecTBO AEHEeXHbIX MOTOKOB A0 AaTbl NOralleHns akTuBa, HauuHas C AaThbl
onpegeneHnsa CHA;

P, - CyMMa nNn-0ro AeHeXHOoro rnoTtoka (nMpoueHTbl M OCHOBHas cymma); P, -
onpeaensieTcs Ao 2 3HaAKOB Mocne 3ansaTou;

N - NOPSAKOBbIN HOMEpP AEHEXHOro NoToka, HaunHasa ¢ AaTbl onpeaeneHmns CHA;
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R(T(n)) - 6e3puckoBasd cTaBka Ha cpoke T(n) ANS MNPOCPOYEHHOM 4acTu
3a[0J/OKeHHOCTU Ana uenen onpegeneHns R(T(n)) B ®opmyne 2 B KadectBe (Tn)
NpUHMMaeTCa 1 AeHb, eC MOTUBUPOBAHHbIM CY>XAEHMEM He YCTaHOBNEH MHOW CPOK;

T(n) - KonnyecTso AHen oOT AaTbl onpegeneHunsa CHA no gatbl N-0ro AeHEeXHoro
notoka. [aTon AeHEeXHOro NoToka cYMTaeTCsa oXxuaaemas AaTta, B KOTOPYH MNaaHUpyeTcs
NOCTYNJ/IeHNEe AeHEeXHbIX CpeACTB, COOTBETCTBYOLWAA AaTe OKOHYaHMA n-oro nepuoga (3a
NUCK/TIOYEHMEM Crly4YaeB AOCPOYHOro rnoraweHuss OCHOBHOro agosra). B pgaty noraweHus
AEHEeXHOro noToka 3HayeHune T(n)=0, 4Nna NpoCpPOYEHHON YaCTM 3a40/KEHHOCTU B CTEMNEHN
3HaMmeHaTensa ®opmynbl 2 B Kavectee (Tn) npuHuMMaeTcs 1 AeHb, €C/i MOTUBUPOBAHHbLIM
CYXAEeHMNEeM He YyCTaHOBNIEH MHOM CPOK;

PD(Tn) (Probability of Default, BeposTHOCTb Aedonta) — BEpPOATHOCTb, C KOTOpPOM
KOHTpareHT B TedyeHne T(n) AHEN MOXET OoKa3aTbCs B COCTOSSHUKM agedonTa. BeposTHOCTb
aedonta PD(T(n)) onpepensetrcs C y4yeTOM MOJSIOXKEHUW, YCTaHOBMIEHHbIX B pa3sgene 4
HacToswero MNpunoxeHus.

LGD (Loss Given Default, notepu npu gedonte) — 4ons OT CYMMbl, NOABEPXXEHHOMN
KpeaAuUTHOMY PUCKY, KOTopas MOXeT O6biTb noTepsiHa B cny4vae gedonta KOHTpareHTa;
onpenensieTcsas B COOTBETCTBUM C MOPSAKOM, YCTaHOBMEHHbIM B pasgene 5 Hacroswero
MpunoxeHuns.

MpoMeXxyTOo4YHble 3HayeHWst pacyeTa nNpuBEAEHHOW CTOMMOCTM AN9  KaX[oro
AEHEeXHOro NoToka, CKOppeKTUPOBAHHbIE HA BENIMUYMHY KPEAUTHOr0 pUCKa He OKPYTstoTCS.

Ana onpepeneHust cnpaBeAsIMBOM CTOMMOCTU npas TpeboBaHMsa No AOroBOpy 3anMa
LeHHbIX 6yMar, coBeplleHHOro Ha Bo3BpaTHoM ocHoBe (korga YK A.Y. MU® npogonxkaer
COXPaHATb 3a CO60M 3HaUUTENbHYH YacTb BCEX PUCKOB U BbIr0A, CBA3aHHbIX C BnageHneM
nepefaHHbIMM NO cAenke UeHHbIMM 6yMmaramMn), cCornacHo YC/IOBUMSIM  KOTOPOro
NnpUHMMatloWasi CTopoHa 06a3yeTcsa BepHYTb MOJIyYEHHbIE LieHHble ByMaru n nepedymcnsTb
AEHEeXHble CYMMbl, MONyYeHHble MO LeHHbIM 6yMaram, aBasoWwmmMcs npegMmeToM Aorosopa
3alMa, ucnonb3lyeTca cnegyowas dopmyna:

dopmyna 2.1:

M
PV = 2 Pm * (1 - LGDissuer * PDissuer(Tmsec)) * (1 — LGD * PD(Tm))

(1 + RCT (m))7 7563

m=1

N Z
P, * (1 —LGD * PD(T, CF,
0 * (T)) + z (1 = LGD * PD(Typan))
Zl (1+Y
zZ=

] (14 R(T(n)))T(m)/365 TM)T=/365 *
n=

lpe:
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M — KONMYeCTBO AEeHEeXHbIX MOTOKOB MO LeHHbIM 6ymMaraM, aBASOWMMCA NpeaMeToM
[O0roBopa 3amMMa, KoTopble AO/KEeH NepeyncnnTb 3aeMLUK B COOTBETCTBUU C YC/IOBUSIMU
A0roBopa 3arMa LeHHbIX 6yMar no CoOCTOSAHUIO Ha aaTty onpeaenenms CHA.

P, - CyMMa m-0ro [AeHeXHOoro noTtoka (NpoueHTbl W/UNM OCHOBHas CyMMa),
noanexauwasa nepegade (NepeymcneHuto) 3aeMLMKOM, ornpeaesieHHass B COOTBETCTBUM C
YCNOBUSIMM BbIMyCKa LEHHbIX 6ymar, sBASKOWMXCS npeaMeToM AorosBopa 3arma. B Tom
cnyyae ecnm akTuyeckas BeSIMYMHA AeHeXHbIX MOTOKOB Mo ueHHon bymare Ha Becb
OXunaaemblh CpoK obpalleHuss LeHHOW bymarm He onpeaeneHa, TO BeNMYMHA OEHEXHbIX
NOTOKOB oOnpeaenseTrcs C y4eToM nosioxeHun lMpunoxeHus 23 K Hactoswmm [lMpaBunam
onpeaeneHna CHA. CyMMa m-0ro AeHEeXHOro NoTtoka no LueHHbIM 6ymaram, SBASOWMMCS
npeaMeToM 3alMa, KOPPEKTUPYETCS Ha BE/IMYUHY CYMM, YAEPXUBAEMbIX UIN NOASEXaLMX
yAEPXAaHUKD B COOTBETCTBMM C YCIOBMSIMM [0Orosopa 3amma. B, onpegensietca c
OKpYr/ieHneM A0 ABYX 3HAKOB NOC/e 3ansTon.

m — MNOPSAKOBbIA HOMep AEHEeXHOro rnoToka Mo UeHHbIM 6ymaraMm, SBASHOLWMMCS
npeaMeToM AOroBopa 3amMa, HaumHas ¢ gatbl onpegenedusa CHA.

R(T(m)) - 6e3puckoBas cTaBka Ha cpoke T(m). [Ona npoCpOYEHHOW 4YacTu
3a[0/DKEHHOCTN ANng uenen onpegeneHus R(T(m)) B ®opmyne 2.1 B KaudectBe T(m)
npuHMMaeTca 1 AeHb, eCnM 3KCNepTHbIM (MOTUBUPOBAHHbLIM) CyXAEHMEM YnpaBnstowen
KOMMaHWUN He YCTAaHOBNEH MHOW CPOK;

T(m) - KONM4YecTBO AHen oT aaTbl onpeaeneHnss CHA Ao gaTbl M-0ro AEHEXHOro
notoka. JaTon mM-0oro AEeHeXHOro noToKa CYMTaeTCcsa JAaTta OKOH4YaHuSA CpokKa,
npeaycMOTPEHHOro YyC/l0BUMSMM  AOroBopa 3akMma, Ans  nepegadn (nepedymcneHus)
OEHEXHbIX CpeacCTB, MNOJYYEHHbIX 3aeMLWKWMKOM NO LUeHHbIM 6yMaram, sBnsowmMmcs
npeagMeToM JAorosopa 3arMma. B uenax onpepeneHus crnpaBensiMBon CTOMMOCTM Npas
TpeboBaHMA No JorosBopaM 3aMMa LUeHHblIX 6ymar B paMmkax Hacrtosawux [lpaBun
onpeaeneHns CHA ykasaHHbIN CPOK OTCYUTbIBAETCS OT AaTbl, B KOTOPYIO COOTBETCTBYHOLWAs
Bbinnata (Aoxo4 NO UeHHbIM 6yMaram, nonHoe/4yacTUuyHoe noraleHne HOMWHANbHOW
CTOMMOCTM LUEHHbIX 6yMar W uWHble BbINAaTbl, NpefyCMOTPEHHble YCNOBUSMU BbIMyCcKa
LeHHbIX byMmar, noanexawue nepegade (nepeymcneHuto) 3ammoaaBLy B COOTBETCTBUU C
yCNnoBUSIMM A0OroBopa 3amMa) AOJ/KHa 6bITb Npou3BedeHa 3MUTEHTOM COrlacHO YC/0BUAM
BbIMyCKa UeHHbIX 6ymar. B gaTy noraweHus AeHeXHOro rnotoka 3HadeHue T(m)=0. Ans

NPOCPOYEHHOM 4YacTu 3a40/DKEHHOCTM B CTeneHu 3HameHaTtens ®opmynbl 2.1 B KayecTsBe
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T(m) npuvHUMaeTca 1 [AeHb, ecnIu 3KCnepTHbIM  (MOTMBUMPOBAHHLIM)  CyXAeHWeM
Ynpasnsowen KoOMNaHnMm He yCTaHOB/IEH MHOW CPOK.
T,

Msec

— KONMYeCTBO AHEN (MK CPOK B rogax — B 3aBUCMMOCTU OT KOHTEKCTa) OT AaThbl

onpeneneHna CYA po paTt (onpedeneHHblX B COOTBETCTBMM C YC/IOBUSIMM  BblNyCKa
COOTBETCTBYHOLWMNX UEHHbIX byMar Cc yyeToMm nonoxeHun lMpunoxeHnsa 23 K HaACTOSALWWMM
MpaBunam onpegeneHms CYA): paTbl BbiNAaTbl AoXoda MO UEHHbIM 6yMmaram; Aaatbl
MOJSIHOr0/4acTUYHOro noraweHuss HOMUHANbHOM CTOMMOCTWU UEHHbIX 6yMar; AaTbl MHbIX
BbIN/J1AT, MNpPEeaAyCMOTPEHHbIX YCMOBMAMM  BbiNyCKa LUEHHbIX 6ymar (noanexawmx
nepeydncneHunio (Nnepegaye) 3ammoaaBLy B COOTBETCTBUU C YC/IOBUSIMM A0OFOBOpa 3aMMa).

PDissyer(Tm,,,) (Probability of Default, BeposiTHocTb aedonta) - BepoOSTHOCTb, C
KOTOPOI 3MUTEHT B TeuYeHWe cpoka T, . MOXET oKasaTbCs B COCTOSHUM JAedonTa.

BeposiTHoCTb AedonTa sMUTeHTa PDissuer(Tm,,.) ONPEAENSETCS C YYETOM MOSIOXKEHUI,

sec
YCTaHOBJ/IEHHbIX B pa3aenie 4 HacToswero lNpunoxeHnsa. B cnydae ecim No COCTOSIHUIO HA
naty onpeaeneHns CYA M3BECTHO, YTO 3MUTEHT HaanexawwmMm obpasoM MCNOAHWA CBOMU
obszaTtenbCcTBa: Mo BbiNJlaTe Ao0xXoAa MO UeHHbIM 6yMaram, noJHOMY/4Y4acCTUYHOMY
norawweHmto HOMUHaNbHOM CTOMMOCTU LEeHHbIX 6yMar 1 MHbIM BbinaaTaM, NpeayCcMOTPEHHbIM
YCNOBUSIMM BbINyCKa LEHHbIX 6yMar, TO B OTHOLWEHWM COOTBETCTBYIOLLEro AEHEXHOro
notoka (PB,) nokasatenb PDissyer(Tm,,.) MPUPABHNBAETCS HYIO.

LGDjsser — AONS OT CYMMbI, NOABEPXKEHHON KpeAUTHOMY PUCKY, KOTOpast MOXeT 6bITb
notepsiHa B cryyae pgedonta sMUTEHTa, onpefensercsas B COOTBETCTBMM C MNOPSAKOM,
YCTaHOBJ/IEHHLIM B pa3gene 5 HacTosawero MNpunoxeHus.

N — KOJIMYECTBO UHbIX AEHEXHbIX MOTOKOB, NpeAyCMOTPEHHbIX YC/I0BUSMU A0rOBOpaA
3aMMa LeHHbIX 6bymar, 40 AaTbl NoraleHus Aorosopa 3amMa UeHHbIX bymar, HaunHasa ¢ aaThbl
onpepneneHna CHA.

P, — CyMMa n-0ro AEHEeXHOro rnoToka Mo AOroBopy 3amMMa UeHHbIX 6ymar; B, -
onpeaensieTcs Ao 2 3HaKOB Mocne 3ansToMn.

n — NOPSAKOBbIM HOMEP AEHEXHOro NoToka, HaunHas ¢ aatbl onpeaenenHns CHA.

R(T(n)) - 6e3puckoBas cTaBka Ha cpoke T(n) AN9 MPOCPOYEHHON YacTu
3a[0/DKEHHOCTN ANna uenen onpegeneHns R(T(n)) B ®dopmyne 2.1 B kayectBe T(n)
npMHMUMaeTcs 1 AeHb, eCNIn MOTUBUPOBAHHbLIM CYXXAEHNEM He YCTaHOB/IEH MHOW CPOK.

T(n) — KONM4ecTBO AHen OT AaTbl onpeaeneHns CHYA go AaTbl N-0ro AeHEeXHOoro

noToka. B gaTy noraweHus AeHeXHOoro notoka 3HadeHue T(n)=0. [lns npoCpOYHEHHOMN YacTn
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3a40/KEHHOCTN B CTeneHun 3HameHatensa ®opmynbl 2.1 B Kayectse T(n) npuHuUMaeTtcs 1
A€Hb, ecnun 3KcnepTHbIM (MOTUBMPOBAHHbLIM) CyXAEHMEM Ynpasnsiowen KOMMNaHUWM He
yCTaHOBNEH MHOW CPOK.

Tioan — CPOK 3ailiMa, BblpaXX€HHbIM B rogax, YCTaHOBJIEHHbIA YCOBUSAMM A0OroBopa
3alMa LeHHbIX bymar.

Z — KONMWUYeCTBO AeHeXHbIX MOTOKOB MO LeHHoM byMmare, sasnstowencs npeameTom
A0roBopa 3anMa, 3a UCKIKYEHNEM TeX AEHEXHbIX MOTOKOB MO LeHHOoM bymare, 4To yuTeHbl
B P,.

CE, — CyMMa z-0ro AEHEeXHOro notoka Nno ueHHonm 6ymare. B ToM cnyyae ecnu
dakTnyeckas BesiMuMHa AEHEXHbIX NOTOKOB MO LEeHHOW byMare Ha BeCb OXXWAAEMbIN CPOK
obpauweHns uUeHHOW ©6ymarm He onpeaeneHa, TO BeMYMHA [AEHEXHbIX MOTOKOB
onpepensieTca C Yy4yeToM nosioxeHun TpunoxeHnsa 23 K HacTtoswmMm [lpaBunam
onpepneneHna CHA.

z — NOPAAKOBbIN HOMEpP AEHEXHOro NnoToka no LeHHbIM byMaram.

T, — CPOK B AHSAX OCTaBLUMMNCS A0 NOralleHmns AeHeXHOro noToka no ueHHon bymare,
ABNSAOWENCA MpeaMeTOM [OoroBopa 3akMa, onpefesieHHbIn C  Y4eTOM  MOJI0XKEHUM
MpunoxeHnsa 23 kK HacToawmMm MNpasunam onpegeneHmnsa CHA.

YTM — pOXOAHOCTb K MoraweHuto rno LeHHon 6ymare, BblYMC/IEHHAst U3 CripaBeasiMBomn
CTOMMOCTM UeHHOM bymarun (onpeaeneHHoM B COOTBETCTBUM C HacToswmmun [lMpaBunamu

onpeaeneHns CHA) no ¢popmyne:

d CF,
FV = Z :
£y (T + YTM)Te/368

roe: K — obuwee Konmyectso 6yaywmx AeHeXHblX NMOTOKOB MO UeHHon bymare (Ha gaTty

onpepeneHns CHA);

CF, — 6yaywinn AeHexXHbIM NOTOK, onpeAeneHHbl B COOTBETCTBMU C [punoxeHmem 23 K
HacToswuM Mpasunam onpegeneHnsa CHA;

Ty — CPOK B AHSIX OCTaBLUMWCSA A0 MNoraweHus AeHeXHOro notoka no ueHHon bymare,
ABNSAOWENCA MpeaMeToM [0oroBopa 3akMa, onpefesieHHbIn C  Y4eTOM  MOJI0XKEHUM
MpunoxeHnsa 23 Kk HacToawmMm MNpasunam onpegeneHnsa CHA;

FV — cnpasensmMeBas CTOMMOCTb LleHHoM 6ymaru (¢ yyetoMm HK/ Ha aaTy onpeneneHus CHA),
ABNAOWENCS NpeaMeTOM A0roBopa 3amMa, onpeaesieHHass B COOTBETCTBMU C HAaCTOSALWMMMU

Mpasunamu onpegeneHunsa CHA.
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PD(T,,), PD(T,), PD(T,,an) (Probability of Default, BeposiTHOCTb aedonta) -
BEPOSATHOCTb, C KOTOPOM KOHTpAreHT No AOroBOpy 3amMa LeHHbIX byMmar B TedeHue T,,, Ty,
Tioan (COOTBETCTBEHHO) MOXET OKa3aTbCA B COCTOSHMM aedonTta. BeposATHOCTb aedonTta
PD(T,,), PD(T,), PD(Tipqn) ONpeAensieTcsi C y4eToM MNoJsIOXKEHUN, YCTAHOBJIEHHbIX B pa3sjene
4 HacTosawero MNpunoxeHus.

LGD (Loss Given Default, notepu npu gedonte) — AoA9 OT CyMMbl, NOABEPXEHHOMN
KpeauTHOMY pUCKY, KOTopas MoXeT bbiTb noTepsiHa B cnydae gedonta KOHTpareHta no
AOroBopy 3aMMa UeHHbIXx 6yMmar. LGD onpepensieTcs B COOTBETCTBUM C MNOPSAKOM,
yCTaHOB/IEHHLIM B pa3gene 5 HacTosawero MNpunoxeHus.

NToroeble cyMMbl Tpex cocTaBnsowmx ®opmysbl 2.1. OKpYrns0TCa 40 ABYX 3HAKOB.

1.3. lna oueHKkn cnpaBeninBon CTOMMOCTM npaB TpeboBaHWMM MO aKTMBaM
(porosopam) ®oHaa K GU3NYECKMM NMUaM A0 HacTynneHusa pedonta M C y4eToMm
nonoxeHnn B Paszpene 6, ncnonbsyerca dopmyna 2, B KOTOPOM Kaxaoe npousseneHue
PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpepenseTca B COOTBETCTBUM C MNOPSAKOM,
yCTaHOB/IEHHbIM B pa3sgesie 6. NS oueHKU CTaHAapTHbIX aKTUBOB UCNOJIb3YyeTCsl 3Ha4YeHue

CoR gngd craaunm 1.

Pa3pen 2. OueHka aktuBoB. O6ecueHeHue 6e3 pedonTa.
2,

2.1. Npu BO3HMKHOBEHUWN CObbITUSA, Beaywero K obecueHeHuto, cnpaBeninBas CTOMMOCTb
OONroBbIX MWHCTPYMEHTOB (B C/lyyae OTCYTCTBMS LEH OCHOBHOrMO pblHKaA Ha gaTty
onpeaneneHna CYA), B TOM uucCne [AEHEXHbIX CpeaACTB Ha cyYeTax W BO BKNajdax,
cnpaseanmeasi CTOMMOCTb AebUTOPCKOMN 3a40/1KEHHOCTU, NpaB TpeboBaHMSA NO AOroBopamM
3arMa M KpeauTHbIM gorosopam (B cnydyae, ecnum 3amMogaBueM Mo AOroBOpy BbICTynaeTt
®oHA), onpepenseTrca B COOTBETCTBMM C METOAOM KOPPEKTUPOBKWM CrpaBeanvBou
CTOMMOCTM no ¢dopmyne 2 vnam 2.1 (Npu onpeaeneHvn cnpaBensinBor CTOMMOCTM Npas
TpeboBaHMsA NO AOroBopaM 3aMMa LeHHbIX 6ymar).

2.2. CobbiTHA, Beaywme Kk obecueHeHUo:

2.2.1. B OTHOWEHNN OPUANYECKUX NNL,

2.2.1.1. YxyaweHue @UHAHCOBOIo MOSOXEHMS, OTpasmBlIMeCcs B AOCTYMHOM
(PUHAHCOBOM OTYETHOCTU, B TOM YUC/Ie CHUXEHME CTOMMOCTM YUCTbIX akTUBOB bonee yem
Ha 20%;
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2.2.1.2. HeraTmBHOoe AeNCTBUE PEUTUHIOBbIX AreHTCTB — B  C/lydae Hanuuums y
KOHTpareHTa penTUHra pemMTUHroOBOro areHTCTBa, BXoAAwMx nnbo B peecTtp KpeaUTHbIX
PENTUHIOBbIX areHTCcTB, NmMbo peectp dunmManos M NpeacTaBUTENbCTB WMHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, Nybnnkyembix Ha cante baHka Poccum:

e CHMXeHMe penTuHra Ha 1 ctyneHb n 6onee;

e OT3bIB pelnTuHra (3a WCKIOYEHMEM CryyaeB, KOraa KOHTpareHTy MNpPUCBOEHDI
PENTUHIN HECKOSIbKUX PEUTUHIOBbIX areHTCTB U OT3bIB peUTUHIra He ABNseTCs CrneacTBUeM
yXyALWEHUS  KpeauTocnocobHOCTM  KOHTpareHTta). Takoe peweHne odopmisieTcs
MOTMBMPOBAHHbLIM CyXAeHWEeM YNpasBnsatoLlen KOMnaHuu.

YXyAweHne penTuHra, rnpucBOEHHOro Mo MeXAyHapoAHOW LKane B MHOCTPaHHOM
BasitoTe AN 3a40/1KEHHOCTU, HEe Yy4YuUTbIBAaeTCsl B KadecTBe MNpu3Haka obecueHeHus B
cnydae, ecnn oHu obycnosneHbl yXyAlleHNeM CTPaHOBOW OLEHKM KOHTpareHTa.

YXyaweHne penTuHra OAHWM pPEeNTUHIOBbIM areHTCTBOM, paHee npou3BefeHHoe
OPYTMM  pPENTUHIOBbIM areHTCTBOM M Yy4YTeHHOe B KadecTBe co6biTusA, Beaylwero K
obecueHeHUo, He Y4YUTbIBAETCS, eCnu MPUUYMHOW YyXyALWEHUS SGBNsSeTCS OAHO U TO Xe
cobbiTue.

2.2.1.3. Pe3Kun poCcT AOXOAHOCTM Nt0boro AoONroBoro MHCTpyMeHTa aMUTEHTa (3a
nocnegHue 5 TOproebiX AHEW NpuU OTCYTCTBMM pocTa aoxogHoctn OD3 n npu OTCYTCTBUMU
poCcTa AOXOAHOCTM aHaNOrMYHbIX 0bnuraumim aMMTEHTOB).

Ynpasnsiowass KoOMNaHMs Ha OCHOBE 3KCNepTHOro (MOTMBMPOBAHHOIMO) CYXAEHWUS
onpenensieT BAUSIHME POCTa AOXOAHOCTM obnuraumm Ha KpeauToCnoCOBHOCTb SMUTEHTA,
ncxoas U3 CpaBHEHMS CO CNpeaoM aHanornyHbix obnuraymii kK O®3 Ha AaTy OUEHKM.

2.2.1.4. OT3bIB (@HHYIMpOBaHWE) NULEH3NM HA OCYLLEeCTB/IEHNMe OCHOBHOIMo BuMAaa
AesTeNnbHOCTH.

2.2.1.5. WNcuye3HoBeHME aKTUBHOro pbiHKa AN GMHAHCOBOro aKkTMBa B pe3y/bTaTe
(UHAHCOBbLIX 3aTpyAHEHWUI 3MUTEHTA U OTCYTCTBME LEH, pacCYUTaHHbIX HabnwaaeMbiMu
ncToyHmkamm mHoopmaumm (B 17.4. HKO AO HPA m MHbIX LUeH WHPOPMALUMOHHbBIX CUCTEM,
ncnonb3yemblX B Hactodawwmx MNMpasunax onpegeneHmnsa CHA.

2.2.1.6. Hanuuue Npu3HaKOB HECOCTOATENbHOCTU (6aHKpoTCTBa)!!.

2.2.1.7. [nsa 3aa0/KeHHOCTU NOo 3anMmaM, kpeamTtaMm, GUHAHCOBbIM MHCTPYMEHTaM

- cTaBwun obuwenssecTtHbiM agedonTt no obssatenbCTBaM XONAAWHIOBOM KOMMAHUWU UMK

11 B ToM uncne cooTBETCTBUM CO CT. 3. ®3 N2127 «O HecoCcTosTeNbHOCTH (6aHKPOTCTBE)», pacCMOTpeHMe CyAoM Mo
CyllecTBy 3asaBseHnn 0 6aHKpoTcTBe U T.4. PakT nogaym 3asasneHns o 6aHKPOTCTBE MOXET HE pacCMaTpmMBaTbLCA Kak
npusHak 6aHkpoTcTBa.

58



AedonT No Ny6aMYHOMY AONTY KOMMAHUIA rpynnbli?, K KOTOPON MPUHAANEXMUT KOHTPAreHT,
B C/lydyae nMpoAo/HKEHUS 06CNyXMBaHMA [0MAra CaMuMM KOHTpareHToM nocne cobbitms
aedonra.
2.2.1.8. OAna HeobecneyeHHOW 3a40/IKEHHOCTU NO 3aMMaM, KpeantaMm, pUHAHCOBbLIM
WHCTPYMEHTaM — pe3KuUiM pOCT AOXOAHOCTM MO Nyb6AMYHOMY AO0ArYy KOMMAHWWA rpynnbl, K
KOTOPOM MPUHAANEXUT KOHTPAreHT (3a MUCKKYEHUEM CrlydyaeB, Korga KOHTpareHT uMeet
nybnnyHble KOTUPOBKM AO0NrOBbIX 0653aTeNibCTB U 3TU KOTUPOBKM He MoKa3sbiBatoT
npu3sHakos obecueHeHns). Ynpaenswwas KOMMNAHMA Ha OCHOBE  3KCNEpPTHOro
(MOTMBMPOBAHHOIO) CYXAEHUS onpeaensieT BAUSHME pocTa AOXOAHOCTU MO Nyb6anyHOMy
AONry KOMMNaHWM rpynnbl, K KOTOPOW MNPUHAANEXUT KOHTpareHT, Ha KpeauToCcnoCobHOCTb
KOHTpareHTa.
2.2.2. B oTHOWeEHNN (PU3NYECKUX NuL
2.2.2.1. MNosiBNneHne vy YnpaBnswwen KoOMNaHUM UHPOPMALUMUN O CHUXKEHWUMU
BO3MOXHOCTM (dusndeckoro numua obcnyxmeatb ob6s3aTtenbCcTBa, B TOM 4ucne - noteps
paboTbl, CHMXeHue 3apaboTHOM nnaTtel WAM MHOMO pacnofiaraeMoro Aoxoaa, noTeps
TpyaocnocobHocTn, yTtpata wnam obecueHeHue cO6CTBEHHOCTU, SBASAKOWENCS OAHUM U3
MCTOYHMKOB A0X0Aa PpPU3NYecKoro nuua.
2.2.2.2. MNosBneHne y Ynpasnawowen KoMnaHum nHpopmaumm ob MCNONHUTENBbHOM
NpoM3BOACTBE B OTHOWEHUW pu3nMyeckoro nmua B obveme, BAUAKOWEM HAa CNOCOBHOCTb
dum3nyeckoro nuua obcyXmBaTb cBoM obsaA3aTtenbcTeals,
2.2.2.3. MNosiBneHne y YnpaBaswwen KoOMNaHUM WHopMaunmm o BO36yxaAeHUU
YrOfI0BHOIO Aefna B OTHOWEHMN hU3n4ecKoro nmua mam obbaBiaeHnmn ero B po3bICK.
2.2.3. B OoTHOWEHNN (PUSUYECKUX U IOPUANYECKUNX UL,
2.2.3.1. HapyweHune cpoka WCronHeHuss 06a3aTesibCTB Ha MEHbLWMA CPOK, 4YeM
onpefesnieHO YnpaBnswwWen KOMMaHuven pnsa npusHaHus gedonta (Bkaodas
nocnegHUn AeHb CpoKa, YCTaHOBAEHHOro anga aedonrta), Ho 6onbwunii, yem ang
npu3HaHma [ebuTopCcKkon 3a[0/IKEHHOCTUM onepaumoHHoW. He cuuTaetcs
cobbiTeM obecueHeHns Npocpoyvka UCMONHeEHUS 06a3aTeNlbCTB KOHTpareHTa B
OTHOLUEHUN KpeaUTHbIX AOroBOPOB W AOrOBOPOB 3aMa (3a WCKIYEHUEM
AOroBOPOB 3aMa UeHHbIX 6yMmar) Ha 5 (MaTtb) pabounx gHEN B OTCYTCTBME UHbIX

npu3HakoB obecueHeHus)/aedonTta KOHTpareHTa.

12 MoHaTME rpynnbl CBA3AHHbLIX JUL/KOMMaHWM BBOAWUTCA MO aHanormm co cr. 64 ®3 N286 «O LleHTpasibHOM 6aHke
Poccuiickon ®epepaumnmn (baHke Poccmn)»
13 Hanpumep, MCMOHUTENIBHOE MPOU3BOACTBO Ha CYMMY 60slee YeM MOJIOBMHA MECAYHOro Aoxoda dusnuua.
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Ynpasnsiowas KoMnaHus MMeeT npaBo He cymTaTb obecueHeHHOM 3a40/MKEHHOCTb
(kpoMe 065a3aTenbCTB N0 onepaumsaM Ha pbiHKE peno U C NMPOM3BOAHLIMU MHCTPYMEHTaMu),
NPOCPOYEHHYD Ha OAMH AeHb, B C/lly4yae Haanyms [OKYMeHTOB (KOMWK AOKYMEHTOB),
CBUAETENbCTBYOWMX O CBOEBPEMEHHOM WCNOMHEHMUM 0643aTenbCcTB. Takoe peleHue
oopMISeTCAa 3KCMEePTHbIM MOTUBMPOBAHHBLIM CyXAeHWeM Ynpasnswwen KOMNaHuu c
NPUNOXEHMEM KOMUN MOATBEPXKAAOWMX JOKYMEHTOB.

2.2.3.2. lNpepoctaByieHne KpeauTopoM YCTYMKUM CBOEMY 3aeMWMKy B CUly
SKOHOMUYECKUX MNPUYUH WU AOrOBOPHLIX YCNOBWUIK, CBSA3@HHbIX C (PUHAHCOBbIMU
3aTPYAHEHUSIMU 3TOrO 3aeMLimnKa, KOTOpPYK KpeauTop He npeaoctasmn 6bl B MHOM criy4yae
(B TOM uncne pecTpykTypusaums 3af40/KEHHOCTU C YMEHbLUEHNEM CTaBKMW, MPoOsoHraumen
3a[0J1KEHHOCTU MM OTCPOYKOM BCEX UM YACTU NAaTexemn).

Ynpasnsowas KOMMaHMs Ha OCHOBAHWMU 3KCMepTHOro (MOTUBMPOBAHHOIO)
CYyXAeHnsa onpenenseTt, SABASAOTCA 1M U3MEHEHWUS AOrOBOPHbLIX YCAOBUMA B OTHOLUEHUU
3a[0JKEHHOCTM KOHTpareHTa npu3HakoM obecueHeHnss C y4dyeToM ero (UHaAHCOBOMO
COCTOSIHMS M NPOYUX CYLLEeCTBEeHHbIX 06CTOATENbCTB.

2.2.3.3. WNHble cobbiTnsa, Beaywme K obeCueHeHMI0, He yKa3aHHble B HaCToSAWMX
Mpasunax onpenenennsa CHA, MOryT NpMHUMaTbLCS AJ19 pacyeTa CTOMMOCTU YMUCTbIX aKTUBOB
®oHAa, Ha OCHOBAHMM MOTUBMPOBAHHOMO CYXAeHUs YNnpaBasowen KOMMaHnm C yKkasaHuem
0aTbl BO3HWKHOBEHMS cobbiTna obecueHeHMss W codep)XaHuun Takoro cobbitma C
noaTeepxXxaeHneM MHpopMaunm U3 OTKPbITbIX UM COBCTBEHHBIX MCTOYHMKOB YNpaBastowen
KOoMMNaHuM (B 4aCTHOCTU, Hann4me NnpusHakos obecueHeHus/aedonta no o4AHOMY U TOMY Xe

KOHTpareHTy B pa3Hbix MN® noa ynpasneHneM YnpasnswoLwen KOMnaHum).

2.3. B cnyyae ecnnm npuv nNpoBeAeHUM MOHUTOPUHra CTAHOBUTCS AOCTYMNHOM
nHdopMaumna o NnpusHakax obecueHeHuns, cnpaBeanBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty

Xe pary.

2.4. O6becueHeHMe NO pa3/IM4HbIM aKTUBaM, OTHOCSALLMMCS K KOHTpareHTy.
2.4.1. B cnyyae BO3HMKHOBEHWUS obecueHeHUss NO OAHOMY aKTMBY OCTasibHble

dKTUBbI, OTHOCALLUMECA K KOHTPAreHTy, TakXXe CHUTAaloTCA O6eCLl,eHeHHbIMVI14.

4 Kpome cnyvaes
e HaNMuUS PbIHOYHbBIX KOTMPOBOK MO TOPryeMoi 3aA0/KEHHOCTU KOHTpareHTa/aMUTeHTa;

° OCI'IapVIBBEMOVI 3aA40J/1KEHHOCTK NO NeHAM U LIJTpa(baM — A0 MOMEHTa Nnony4vyeHnsa UCNOJTHUTENBbHOrO JINCTa.
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2.4.2. Nopy4yntenbCcTBa M rapaHTUM KOHTpareHTa C npu3HakamMu obecueHeHus He

NPUHMMAIOTCS B pacyerT.

2.5. MOHUTOPUHI NpU3HaAKOB obecueHeHus

2.5.1. MOHUTOPUHI N0 (PUHAHCOBOW OTYETHOCTU MPOBOAUTCA HE NO34Hee, YeM Yyepes
1 Mecsu nocne nosiBNeHUst TakonM OTYETHOCTU, HO He pexe, YyeM 1 pa3 B nonaroga Ans
oT4yeTHOoCTM no PCBY u 1 pas B rog ang otdyetHoctn no MCOO.

2.5.2. MOHUTOPWHI MO PbIHKY LEeHHbIX 6ByMar NpoBOAMUTCSA Ha KaXAaylt AaTy pacyeTta
CHA.

2.5.3. MOHUTOPUHI N0 PU3NYECKNM NinLaM NMpoBOAUTCA pa3 B 6 MecsiLeB.

2.5.4. MOHUTOPUHI AaHHbIX MO cyaebHbiM pasbupatenbCcTBaM AN OpUANYECKUX NnLy
NpoBOAUTCS He pexe 1 pasa B Mecsu. B ciyyae Manon 3Ha4YMMOCTU aKTUBa MO OTHOLUEHUIO
K CHA (meHee 0.1% ot CHA) n no cymme (MeHee 100 000 py6.) MOHUTOPUHI NpPOBOAMTCS

He pexXke, YyeM pa3 B KBapTasl.

2.6. Bbixoa U3 coctosiHMA obecueHeHus.

3a40/1KEHHOCTb NepecTaeT cynTaTbCs obecueHeHHON B Crieaylowmx ciayyasx:

2.6.1. B OTHOWEHNV HOpUANYECKUX NUL

2.6.1.1. Ana obecueHeHns M3-3a NpPEBbIWEHMNS MOPOroBbiX 3HAYEHUN - B Cay4ae
npekpaweHus npuBegwero K obecueHeHWD HapyleHWst MNOPOroBblIX  3HAYeHUM
(dUHaAHCOBbLIX MoKasaTenen B TeYeHne ABYX KBapTasoB.

2.6.1.2. Ana obecueHeHna Kn3-3a MOHUXEHUS PEUTUHra - B CNy4yae MNOBbIEHUS
pPENTUHIra, KOTOpbi paHee 6bln MOHMXEH, NMB0 COXpaHEeHUS penTUHra Co CTabuibHbIM
MPOrHO30M B TeUeHWe CpoKa He MeHee 12 MecsueB.

2.6.1.3. Ana obecueHeHMa Wu3-3a pe3KOro pocrta A[OXOAHOCTM MO TOPryembiM
AONroBbiIM MHCTPYMEHTaM 3MUTEHTa — B C/yyae BO3BpalleHus cnpenoB no obnuraymsam
3MUTEHTA K G-KPUBOM K MPEXHUM YPOBHAM (N1Mb0 ypOBHAM KOMMNAHMI, KOTOPbIE A0 MOMEHTA
obecLeHeHns ToproBasncb ¢ 6IM3kMM cnpeaom Kk G-kpuBoiil®).

2.6.1.4. Ona obecueHeHUs mn3-3a NOTEPU JINLEH3MM — B C/lly4yae BOCCTAHOBNEHMUS
ANUEH3UU NN60 NONYYEHUSA NMULEH3UM HA 3TOT XKE MU UHble BUAbl AEeATeNbHOCTU; BbIXOA4

N3 COCTOSAHMUSA obecueHeHMs BO3MOXeEH TOJSIbKO B cnydyae nonyyvyeHmna He MeHee 4eM AByX

15 Cnpen Ana NpocToTbl MOXET U3MEPSATLCA Kak pasHuLa Mexay A0OXOAHOCTbo obnurauum n G-KpuBoii Ha
CpOK, paBHbIA Atopaunn obnuraymu.
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KBapTasibHbIX OTYETOB WAM rOAOBOr0 OT4YeTa O AeATebHOCTU KOHTpareHta B HOBOM
KayecTse, Npu 3TOM B AeATENbHOCTU A0/IKHbI OTCYTCTBOBATb MHblE NMPU3HaKu obecueHeHuns.

2.6.1.5. na obecueHeHMs, BbI3BAHHOIO MCYE3HOBEHMEM AKTUBHOIO pblHKA M3-3a
dunHaHcoBbIX nNpobneM sMuTeHTa (B OTCYTCTBME LEH, PpacCyYMTaHHbIX HabnoaaemMbiMu
ncTtoyHmkamm nHoopmaumm (B 17.4. HKO AO HPA n MHbIX LUeH WHPOPMALUMOHHbBIX CUCTEM,
ncrnonb3yembix B HacTosawwmx lMpasunax onpegenenHmsa CHA) — B cnyyae BOCCTaHOBNEHMUS
AKTUBHOIO pblHKA M OTCYTCTBUSA UHbIX NpU3HaKoB obecueHeHus.

2.6.1.6. na obecueHeHMs M3-3a Hannuus npuaHakoB 6aHKpPOTCTBaA — B Ciay4ae
OTCYTCTBMSA NpuU3HaKoB 6AaHKPOTCTBA B Te4YeHUe CpoKa He MeHee 6 Mec.

2.6.1.7. [na Bcex cny4daeB - B C/lyyae M3MEHEHUs COoCTaBa aKUMOHEpOoB, Koraa
HOBble  aKUMOHEepbl CYLWEeCTBEHHO  YNy4ylakwT OueHKY BO3MOXHOWM  NOAAEPXKMU
3aeMumKka/KoHTpareHta. [aHHoe paencrtBuMe A0/MKHO 6biTb 060CHOBAHO 3SKCMNEPTHLIM
(MOTMBMPOBAHHbLIM) Cy>XAEHMEM YrpaBasoWwen KoMNaHuu.

2.6.2. B oTHOWEHNN (PU3UYECKUX NnL.

2.6.2.1. Ona obecueHeHns n3-3a MHPopMaunmn o6 yxyaweHmnm nnatexxecnocobHOCTH
- B C/ly4yae nony4dyeHmss WHoOpMauMmM O BOCCTAHOBJIEHUM MaTeXecnocobHoCTn u
COXPaHEHUWN 3TOro CTaTyca B TEYEHME CPpOKa He MeHee 6 Mec.!®

2.6.2.2. Onsa obecueHeHUsa U3-3a nHpopMaumm o6 UCNoNHUTENbHOM NPOU3BOACTBE —
B C/lydae noraweHus 3a40/1KEHHOCTU MO UCMOSIHUTENIbHOMY NPOU3BOACTBY.

2.6.3. B oTHOoweHun ropnmanYecknx n bmsmnyeckux amy.
2.6.3.1. Onsa obecueHeHUs n3-3a HapyLLeHNs CPOKOB UCMONHEHUS 06a3aTenbCTB — B

cnyyae NosHOro UCMOJSIHEHUSI MPOCPOYEHHbIX 0693aTenbCTB U HE MeHee 4yeM 6 Mec.

obcnyxumBaHUsa 3a40/MKEHHOCTM 6e3 Npocpoyek, NpeBbIALWLNX CPOK, MO3BONSIOLWNI

OTHOCUTb 3a40/1KEHHOCTb K OnepaumMoHHON (MM NpeBblwakrowmx CpoK A0MNYCTUMOro

HapyweHusa wucrnonHeHuss obsa3aTenbCTB NO AOroBopamM 3aMMa (3a WUCKIOYEHUEM

AOroBOpoOB 3alhMa ueHHbiXx 6ymar) — 5 (MaTtb) pabounx aHen). B cnyyae Hanuums

AOKYMEHTOB (KOMWA AOKYMEHTOB) O CBOEBPEMEHHOM MCMONHEHMU 00643aTeNnbCTB M

peanbHOM UCMOSIHEHNN 06a3aTeNnbCTB B TedyeHune 3 AHen nocne HacTynjaeHust Cpoka

KOHTpareHT/3aeMWmMK TaKXe MOXeT O6blTb BbiBeAEeH U3 COCTOSAHUSA obecueHeHus,

16 HanpuMep, yBo/ibHEHME 6e3 nepexola Ha HOBYIO paboTy ABNSIETCA NMPU3HAKOM 06eCcLEHEHUS,
Nnpu yCTPONCTBE Ha HOBYO paboTy 3a40/KEHHOCTb 3aEMLIMKA NEPECTAHET CUMTATLCS
obecueHeHHON Yepe3 6 Mec.

62



AAHHOe JenctBue AO0/MKHO 6blTb 060CHOBAHO 3KCNepTHbIM (MOTUMBUMPOBAHHbLIM)

CyXAeHMeM YnpaBnstowen KoMNaHuu.

2.6.3.2. Ana obecueHeHns un3-3a pecTpyKTypu3aumu B MNOJb3y KOHTpareHTa — B
cnlyyae rosIHOro noraweHns pecTpyKTYPUPOBaHHOM 3aA0/HKEHHOCTM (KpoMe ciy4daes,
Korga oAHOBPEMEHHO C noralleHMeM BO3HMKaeT HOBas 3aJ0/IKEHHOCTb) M 06cnyxXneaHus
npoyen 3a40/DKEHHOCTM 6e3 pecTpyKTypu3aumi M NpoCpoyYeKk, npeBblllatoWwmnx Cpok,
NO3BONSAKOWMNA OTHOCUTb 3a40J/IKEHHOCTb K ONepauuoHHON, B TedeHne CpoKa He MeHee 3
MecC. nocse noraweHns pecTpyKTypmMpoOBaHHOW 3a40/HKEHHOCTMN.

2.6.3.3. B cnyyae nonyyeHusa nHpopmMmaumm o npekpaweHmn cyaebHoro/yronoBHoOro
npecnefoBaHUs KOHTpareHTa MNyTeM onpaBaaTenbHOro npurosopa smnbo npekpalieHus
aena. lpu 3TOM B cC/Ayyae MWPOBOMO COrflalleHnss Mexay KOHTpareHToM U UCTLOM
Ynpasnswowas KoMnaHusa obsizaHa NpoBeCcTM OueHKY (DUHAHCOBOMO COCTOSIHUSA C YYeTOM
WM3BECTHbIX WAWN nMpeanosiaraeMblX YCJ0BUIA MUPOBOIO CorfalleHus.

2.6.3.4. Ona ob6s3aTenbCTB KOHTpareHTa, KoTopble cTtanu obecueHeHHbIMWM M3-3a
HapyLleHUs yCnoBui obcnyxxnsaHus rno ApyruM obssaTtenbCcTBaM KOHTpareHTa, — B c/iyyae
noraweHnst pecTpyKTypupoBaHHOW WUAM NMPOCPOYEHHOMN 3a[40J/IKEHHOCTU U 06CNy>XMBaHUS
BCEM npoyen 3a40/KEHHOCTU 6e3 HapyLeHNIn YCNOBUI UK PEeCTPYKTYpU3aumim B TedeHue

BCero nepwuoga Ao noraweHus u 6 Mec. rnocne noraweHus Hp06ﬂeMHOVI 3a40/DKEHHOCTMH.

2.7. Pacuetr cnpaBegMBOoM CTOMMOCTM aKTMBA C Y4YeTOM MPU3HAKOB
obecueHeHus (Ao aedonta KOHTpareHTa)
2.7.1. CnpaBegnvBass CTOMMOCTb aKTMBa TMpU  BO3HUKHOBEHWUW TMPU3HAKOB
obecueHeHUs onpegensieTcs No MeToAy NpuMBEAEHHOW CTOMMOCTUM OyAylUX AeHEeXHbIX
NOTOKOB, YYUTbIBas KpeaUTHbIE PUCKN Yepe3 KOPPEKTUPOBKY AEHEXHbIX NOTOKOB (PopMmyna
2 WX Npu onpeaeneHnn crnpaseasiMnBon CTOMMOCTU npas TpeboBaHMA Mo AOorosopaM 3arMa
LeHHbIX 6ymar - ®opmyna 2.1), 3@ WCK/KOYEHMEM ClydaeB, OMUCAHHbIX HMXE B 3TOM
nyHkTe. BeposTtHocTb aedonta PD(T(n)) w/vnn, npu onpeaeneHun cnpaseanmBomn
CTOMMOCTM npaB TpeboBaHMA MO AOroBopaM 3amMa UeHHbix 6ymar, PD(T(m)), PD(T(n)),

PD(T(loan)), PDiSmr(Tmsec)17 onpeensieTcas C y4yeToM TMOJIOXKEHWUN, YCTAHOBJIEHHbIX B

pasgene 4.

17 B uensix onpeaeneHns BeposiTHOCTU AedonTa sSMUTEHTA LEeHHbIX Bymar (PDissuer(Tmsec)), ABNSAIOLNXCA NpeaMeToM 40roBopa
3anMa, TekcT pasgena 4 Hactosauwero NpunoxeHns NpuMeHseTcs No aHanormm ¢ obwum nopsakom onpegeneHuns PD(T(n))
AN KOHTpareHTa.
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2.7.2. [Ona oueHKuM cnpaBeasMBOM CTOMMOCTM npaB TpeboBaHMM NO aKTUBaAM
(noroBopam) ®oHaa K GU3NYECKMM JvuaM A0 HacTynjeHus gedonta M C yyeToMm
nonoxeHmn B Paszpene 6, ncnonbsyerca dopmyna 2, B KOTOPOM Kaxaoe npousseneHue
PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpepensetrca B COOTBETCTBUM C MNOPSAKOM,
yCTaHOB/IEHHOM B pasgene 6. [1ns oueHKn KpeanTHO-obecueHEeHHbIX akTUBOB MCMNO1b3YyeTCs
3HayeHne CoR ang cragum 2.

UHpopMaumns O BbISIBIEHHbLIX MpU3Hakax obecuyeHeHusi U BbiXOAe U3 COCTOSIHUS
obecueHeHNsT NpeaoCcTaB/ISIETCS Ynpasrsiowen KomrnaHnen B Creynasin3npoBaHHbIN
Aernosutapuii He rosgHee caegyrowero paboyero gHS 3a AHEM BO3HUKHOBEHWS MPU3HAaKa
obecueHeHNs1 niun Bbixoda U3 COCTOsIHUS obecleHeHnss (npu ycio0Bmumn, 4To MHGHOpMaLms o
BO3HUKHOBEHUN MPU3HaKa 0b6eCLeHEHNST NN BbIXO4a M3 COCTOSIHUSI obecleHeHNs rpsiMo

UM KOCBEHHO Habsirogaema Yrnpas/isioLwen KoOMaHnen).

Pa3pen 3. OueHKa aKTMBOB, HAXOASALWMNXCA B COCTOSAsHUM aecdonTa.

3.

3.1. lMpeanenbHble CPOKM npusHaHua pAedonta ANA pas/IMYHbIX BUAOB
3aA0/IKEHHOCTU (OpraHmMsaumMsa MOXKeT CaMOCTOSATEJIbHO YCTaHOBWUTb MeHbLuue

CPOKM).

Ae6butopckas 3apo0/mHKeHHOCTb/0b6sa3aTenbcTBa

Cpok
AebUTOpoOB/KOHTPAreHToOB/3MUTEHTOB/3aeMLUNKOB

Ob6sa3aTenbcTBa No 0b6AUraumaMm poCcCUNCKNX/UHOCTPAHHbIX .
P P 7 / 10 pabouunx gHen

SMUTEHTOB!®
Ob6sazaTenbcTBa Mo BbinNsaTe 4OX04a NO AOMEBbLIM aKTUBaM
o 19 25 pabounx
POCCUACKUX/NHOCTPAHHbIX SMUTEHTOB
Ob6sazaTenbcTBa Mo 3arMaM/KpeanTam pUANYECKUX NuL, 30 kaneHaapHbIX AHEN

Ob6sazaTenbcTBa Ha MexH6aHKOBCKOM pbIHKE, pbIHKE

4YnxX OHEN
NPOU3BOAHBIX MHCTPYMEHTOB, pbiHke PEMO 5 pabounx Ane

NHag 3a40/1KeEHHOCTb CDMBVILIECKVIX N ropnanyecknx anu nepen

Iv® 90 kaneHaapHbIX AHEN

18 laHHbIA CPOK WCMOMb3YETCSA TONbKO B C/lyYae Hainumns COOBLLEHMNI OT SMUTEHTA, areHTa WM UHbIX YNOIHOMOYEHHbIX L,
0 HaMepeHUu NCNoNHUTb 0bsA3aTenbCcTBa B 6AnXKanimMe AHN, T.e. 0 TEXHMYECKOM XapaKTepe Npocpoykn. B cnyyae oTcyTCcTBUS
Takmx coobuweHnin nnbo B crnyyae obbsaBneHuMs o pedonte AedONT CUUTAETCS HACTYNMMUBLUMM CO AHS, Cleaylowero 3a
YyCT@HOB/IEHHbIM CPOKOM UCMNONHEHUS 0693aTenbCTB.

19 laHHbIN CPOK MCMOJb3YETCA TOIbKO MPY HaMunM COOBLLEHMIT O BbiMiaTe AMBUAEHAOB SMUTEHTOM.
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3.2. B oTHOweHuUMU ropuanyveckunx numy aecdont m npupaBHUMBaeMble K HEMY
cob6bITUSA YKa3aHbl HNXKe:

3.2.1. HapylweHne KOHTpareHToOM YC/I0BMI NoralieHns Uau BbinjaTbl MPOLEHTHbIX

A0X040B MO aKTMBy, a Takxe nwboro mHoro obsa3aTenbCTBa KOHTpareHTa Ha Cpok,
6onbwmnin, 4eM ykasaHo B N.3.1, B cnyyae ecnm gaHHas nHdopMaumsa npsMo Mam KOCBEHHO
Habnogaema YnpaBnsawwen KoMrnaHuem.
HeuncnonHeHHble obsA3aTenbCTBa KOHTpPareHTOB, B TOM 4uC/e MO BbinjaaTe KynoHOB W
OVBUAEHAO0B B MHOCTPAHHOM BaakOTe, CUHNTAIOTCA HaxoaawmMmnca B gedonTe B criyyae, ecnm
Takoe HewucCrnoJsIHeHWe BO3HWKAO B pe3ynbTaTe AenctBuin (6e34encTBUsi) WMHOCTPaHHbIX
AEeno3nTapHO-KJIMPUHIOBbLIX KOMMaHWK (B T. Y. MeXAYHapOAHbIX pacyeTHO-KIMPUHIOBbIX
ueHTpoB «EBpoknup BaHk», r. bptoccenb, n «Knupctpum BaHKuWHr», r. Jltokcembypr),
WHOCTPaHHbIX 6aHKOB MM MHbIX CAHKLMOHHbIX AENCTBUN MHOCTPAHHbIX rocyaapcts v (Man)
perynupyrowmnx opraHos. [edonT B OTHOWEHMW CaMOro KOHTpareHta, B TOM uucne
nepekpecTHbIr AedonT no ero nHbIM 0b6sa3aTenbCcTBaM, He BO3HMKaeT. OCo6eHHOCTM OLEHKN
aKTMBOB B 3TOM C/ly4ae yKasaHsbl B .3.5.3.

3.2.2. OdwmumanbHoe onybinkoBaHne B COOTBETCTBUM C heaepanbHbIMU 3aKOHaAMM
N MHbIMM HOPMATUBHLIMWU MPaBOBbLIMU akTamu Poccuinckon depgepaunm UM MHOCTPAHHbIX
rocyaapcrts MHdopMaumm o NpocpoYKe UCNOSTHEHUSA SMUTEHTOM CBOMX 0653aTeNbCTB;

3.2.3. OdwmumanbHoe onybnmkoBaHue pelleHns 0 Npu3HaHnmM 6aHKPOTOM.

3.2.4. OdwmumanbHoe onybnMKoBaHWE peLleHns O Hadase npuMeHeHus npouenyp
6aHKpoTCTBa — CO AHA onybnumkoBaHusa coobuleHUss A0 AaTbl, NpeAllecTBYHOLWeENn pate
onybnukoBaHusa coobuieHmns 06 OKOHYaHUM NpuMeHeHusa npoueayp 6aHKpoOTCTBa.

3.2.5. OdwmumanbHoe onybnmkoBaHne MHGOpPMaUUM O NUKBMAALMU HOPULNYECKOrO
nvua, 3a UCKKYEHUEM Cyvaes MornoLweHns u NpucoeanHeHus.

3.2.6. [llpucBoeHne koHTpareHTy pentuHra SD (Selected Default) nnmn D (Default)
CO CTOPOHbl PENTUHIOBbIX areHTCTB.

3.2.7. O6HapyXeHune HEBO3MOXHOCTM KOHTpareHTa MCNOJIHUTb CBOWU 06s3aTeNnbCTBa
B CuUiy Kakmx-nmbo obctosaTtenbCctB 6e3 npuHATUMA cheuuanbHblx Mep (Hanpumep,

peanusauuun 3anora).

3.3. B oTHoweHun dusnyecknx nuuy K paecdonty npupaBHUBAIOTCA

cneayouwme cobbiTun:

65



3.3.1. HapyweHus ycnoBui MoraweHus uauM BbiMaaTbl MNPOUEHTHLIX A0X040B MO
aKTUBY, cocTaBnstoweMy akTmebl MU, a Takxe ntoboro nHoro obssatenibCTBa KOHTpareHTa
Ha cpok 60nbWwKin, YeM yKkasaHo B N.3.1., B cly4ae ecnu AaHHas MHpopMaunsa npsamMo uam
KOCBEHHO HabnwgaeMa y4aCTHUKOM pblHKA.

3.3.2. ObmumanbHoe onybnmkoBaHne pelleHns o NpusHaHum nuua 6aHKpoOTOM.

3.3.3. ObmumnmanbHoe onybnukKoBaHME peleHUss O Hadane MpUMEHEeHUst K nuy
npoueayp 6aHKpoTCTBa — CO AHSA onybankoBaHUs coobleHnsa Ao AaTbl, NpeawecTBYOWEN
AaTte onybnmkosBaHusa coobuieHmns 06 OKOHYaHUM NpUMeHeHus npoueayp 6aHKpOTCTBa.

3.3.4.Nony4yeHne cBeneHnn 06 ocyxaeHunm GU3MYECKoro nuua no YrosI0BHbIM
npectynneHnsm (Kpome cny4yaesB OCYXAEHUS Ha YCITOBHbIN CPOK).

3.3.5.MNonyyeHne ceeaeHnn 06 0b6bLABAEHMU (PU3NYECKOro fmua nponaswunMm 6e3
BECTH.

3.3.6. NonyyeHne nHpopMaumm 0 HACTYMNJIEHUN CMePTU PU3NYECKOro nuua.

3.4. [OedonTt no passIM4HbIM aKTUBaAM, OTHOCSILLUMMCS K KOHTpareHTy.

3.4.1. B cny4yae BO3HMKHOBEHWUs gedonta no O4HOMY aKTUBY OCTasibHble aKTMBHbI,
OTHOCALLMECS K KOHTpareHTy, TaKXe CuYMTalTCa Haxoaswummmca B pedonte, cam
KOHTpareHT cunTaeTcsa Haxoaswmmca B aedonte (3a UCKAKYEHNEM CUTYyaLMU, YKA3aHHOMN
B n.3.2.1.).

3.4.2. He obecneyeHHble 3an0roM HeABMXWMMOCTU, CTpaxoBkon nmbo 3anorom
NUKBUAHbBIX LUEHHbIX 6ymar nopy4ymTenbCcTBa WM rapaHTUM Haxoaswerocs B Aedonte
KOHTpareHTa He NpUHMMAlOTCH B pacyerT.

3.4.3. B cnyyae HactynneHuss cobbiTUil, NpuUpaBHEHHbIX K AedONnTy, KOHTpareHT
CUYMTAETCa HaxoAsWMMCS B COCTOSSHMM fAedonTa, BCe aKTMBbl, OTHOCSLUMECA K HeMy,
CUYMTAKOTCH HAXOAAWMMNCA B COCTOSAHUN aedonTa.

3.4.4. Ynpasnawwaa KOMMNAHWA MNpU MOHUTOPUHre 3a[40/DKEHHOCTU Y4yUTbIBaeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMrnaHui. Npun BO3HMKHOBEHMKU CObbITUS aedonTta
Y XONAMHIOBOM KOMMaHUM NN60 y KNoueBbix?? KOMNaHui rpynnbl, K KOTOPON NPUHAANEXUT
KOHTpareHT, 1 nony4vyeHnn nHdopMaumm ob 3ToM Ynpasnsowen KOMNnaHuen, KoOHTpareHT
TaKXe CUMTAEeTCs HaxoasWMMCa B COCTOsiHMKM aedonTa (3a UCKIYEHMEM CrlyyaeB, Koraa

KOHTpareHT wuMeeT nyb6snyHble KOTUPOBKM aKUWUK, [ONroBblXx 0653aTeNbCTB MU

20 Cnuncok KIoYEBbIX KOMMaHWI rpynmbl, K KOTOPOW NMPUHAANEXUT KOHTPAreHT, COCTaB/sSeTCca YNpassiowei KoMnaHmen
CaMOCTOSITENbHO.
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NMpon3BOAHbLIX MHCTPYMEHTOB U 3TN KOTUPOBKKWN HE NMOKa3biBalOT NMPpU3HaAKOB obecueHeHus, a
TaKXe CnydaeB, Korga KOHTpareHT rnpoaoJiXaeT 06CJ'IY)KVIBaTb Aonr nocne HactyniaeHus

cobbITUa aedonTta y KOMMNaHWm rpynnbl, K KOTOPOM OH NPUHAANEXMUT).

3.5. OyeHka cnpaBea/IMBOM CTOMMOCTM aKTUBOB, Haxoaawuxca B aedonrte

Ona Bcex KNaccoB aKTUBOB, HaxXoAsWMXCA B COCTOSAHMM aedonTa,
cnpaseanmeasi CTOUMOCTb akTMBa, B CNy4vae OTCYTCTBMSA OTYETa OUeHLMKa, onpeaensieTcs
B cooTtBeTctBUM Cc dDopmynon 2 (npu onpeaeneHun cnpaBensiMBon CTOMMOCTU MpaBs
TpeboBaHMsA NO AOroBopaM 3amMa UeHHbIX bymar - ®opmynon 2.1), npu atoM PD(T(n))
n/vinun, Npun onpeaeneHnn crpaseanmBon CTOMMOCTM nNpaB TpeboBaHMs NO AOroBOpaM 3aiMa
ueHHbix 6ymar, PD(T(m)), PD(T(n)), PD(T(loan)) npuHuMaeTcsa (NpUHMMAIOTCHA) paBHOM

(paBHbIMK) 1.

OueHka cnpaBen/iMBOM CTOMMOCTM HA OCHOBaHMM OT4YETa OueHLWMKa AOo/KHA
YyUnTbIBaTb B/IUSIHUE AEUCTBYIOLUMX OrpaHUYUTENbHbIX Mep, BBEAEHHbIX B OTHOLIEHUMU
BNnagenbua uUeHHbIX 6ymar (MHOro nuua, oCywecTBAsalWero npasa Nno ueHHbIM 6ymaram)
nmbo mHoro nuua (opraHusauum), B KOTOpPOM (KOTOPOW) YYMTbIBAKOTCS NpaBa Bnajenbua
LeHHbIX 6ymar, coctasnsoowmx nmywecrtso NMU®, n MAnM MecTo XpaHeHus LeHHbIX Gymar

(Npn oueHKe ueHHbIX 6yMar nnm Aoxo40B MO HUM).

3.5.1. 3a00MKEeHHOCTb DU3NYECKUX UL, OUEHMBaeMass A0 HacTynaeHus cobbiTuin
aedonta ¢ ucnonbsosaHnem Cost Of Risk, ¢ aaTel (BkAo4vasa) HacTynneHusa gedonta mam
NpUpaBHEHHbIX K HEMY CObbITMI oueHMBaeTCsa B obweM nopsake, ¢ ncnonb3osaHnem PD un
LGD. lNpwn 3TOM 3HayeHne PD ana Takon 3a40/KEHHOCTU MPUHMMAETCsl paBHbIM 1.

3.5.2. B cny4yae, ecnn KOHTpareHT HaxoauTcs B COCTOSAHMM 6aHKpPOTCTBA:

3.5.2.1. CTOMMOCTb NpPUHMMAETCSA paBHOM HyN MO TpeboBaHMAM Ha MnoraweHue
OCHOBHOro pgosra (NonHoe/4acTU4yHOe, CPOK KOTOpPOro HacTynuna) W NpoueHToB, 3a
NCKJ/TIOYEHMEM [0ra, OLEHMBAEMOrO OLEHLUNMKOM U obecnevyeHHOro TopryeMbiMm LLEeHHbIMU
6bymaramu, HEeABMXXUMOCTbIO, OMUMOHHbIM corsaweHmem, CTPaxoBKOM nnbéo
NOpy4YnTENbLCTBOM TpeTbnx nny. OueHKka OoueHWMKOM foara u  obecnedyeHus Ao/KHaA
NpPoOBOAUTBLCS C YYETOM CPOKOB M BO3MOXHOCTM MOJIy4EHUS BbINJAT NpU peanusauunmn
obecneyveHunsa. Ecnu nukBMAaAUMOHHAs CTOMMOCTb obecrnedeHnss onpeaensieTcs pacyeTHbIM

cnocoboM, TO CPOKM N BO3MOXHOCTb MNosly4yeHUA BbIMaaT npun peasansaumnmn obecneyeHuns
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onpepensieTca Ha OCHOBe O6OCHOBAHHOIO 3KCNEPTHOro (MOTUBUPOBAHHOIO) CyXAEHUS
Ynpasnsowen KoOMnaHmnu.

3.5.2.2. CTOMMOCTb NpUHUMAETCA paBHOW HYAK MO BCEM BbINyCKaM AOJroBbIX
LeHHbIX 6ymar aMuTeHTa, BCEM UMerLWMMCcs TpeboBaHMAM K SMUTEHTY MO BCEM BbIMyCKaM
LeHHbIX 6ymar, Bknawo4das TpeboBaHMs Ha BbiNnaTy KYMNOHHOrO Aoxo4a 3a npeabiaywime
KYMOHHble rnepuoabl, O06bSABNEHHbIX, HO HE MOSYYEHHbIX AMBUAEHAOB, BCEM MNPOYUM
TpeboBaHMSAM K KOHTpareHTy, 3a WUCK/IYEHMEM cny4yaeB, Korga y AaHHoro tpeboBaHus
(BbINyCKa UeHHbIX byMar) nMerTCs pblHOYHbIE KOTUPOBKKU NIM6O MMeeTCs OTYeT OoueHLMKa
[aTa OUEHKW No KoTopoMmy He 6onee 6 Mec. 4o gatbl pacdyeta CHA, co3paHHbIM nocne
Hayana npoueaypbl 6aHKPOTCTBA.

B cnyyae ncnonb3oBaHUs oTyeTa OUEHLWMKa Npu nosiBNeHUM HOBOW MHGOpMaUnm o
CHMXXEHUN BO3MOXHOCTHU BoCTpeboBaHMSA 3a40/DKEHHOCTU WU CHUXXEHUU OLEHKU
NoTeHUMasnbHbIX CYMM K MOJIYy4EHUIO yNpaBnstoLwas KOMNaHusa A0SKHa B CPOK He 6onee 2
Heaenb MONYYUTb HOBLIM OTYET OueHLWMWKa, Mbo Npu3HaTb CTOMMOCTb 3a40/KEHHOCTHU
paBHOW HYSHO.

3.5.3. Ob6sa3aTenbCTBa KOHTpAreHToB MO LEeHHbIM 6bymMaraM B MHOCTPAHHOW BasntTe
OLUEHMBAKOTCH cneayrowmm obpasom:

LGD no obs3aTtenbcTBaM No LEeHHbIM 6yMaram KOHTpareHToB onpeaenseTcsi B COOTBETCTBUM
C TpeboBaHMAMW NOAMYHKTOB HMXE, 3@ MWCKAKYEHWEM C/lydyaeB Hain4yms KOTUPOBKU
A0NrosBoro ob6s3aTenibCTBa KOHTpareHTa uan KOTUPOBOK MHOro nybnmnyHoro gonra (UeHHbIX
6ymar) AaHHOro KOHTpareHTa C aHaslIorMyHbIMKU YC/IOBUSAMUM MO MECTy XpPaHeHWUs! LeHHbIX
6yMar 1 BO3MOXHOCTSMM noraweHusa obsa3aTtenbCTB Mo Bbinsiate KYNnoHOB U AUBUAEHAOB B
pyb6nsix B COOTBETCTBMW C AEMUCTBYIOLWMM 3aKoHodaTenbCTsBoM PO - B 3TOM cnyyae LGD
MOXET onpeaenaTbCa B COOTBETCTBUM € N.5.13 HacTosgwero MNpunoxerHus.

3.5.3.1. Ob6sazaTtenbcTtBa Mo LUeHHbIM 6yMaram B WMHOCTPaHHOM BasnkTe, B TOM
yncne no BbinJlaTe KYNOHOB W AWMBUAEHAOB, B OTHOLWEHWU LUeHHbIX 6ymar, xpaHeHue
KOTOPbIX OCYLECTB/IAETCA Ha CYEeTe HOMMHANIbHOrO JAepXaHus chneumanm3nmpoBaHHOro
aenosutapus, otkpbitoro B HKO AO HP[, n no KOTOpbIM BbinNaaTa He MOXeT ObITb
npousseneHa B pybnsx B COOTBETCTBUM C AEMUCTBYHOLIMM 3aKOHOAATENbCTBOM P®, c gatol
NPU3HaHMA B UMYLLLECTBE NAaeBOro MHBECTULMOHHOIO POoHAA NPU3HAKOTCA HaXOAAWMMUCA B
coctoaHun gedonTta, LGD no atum obsazatenbcteaM npmHuMaeTcsa pasHbiM 100%.

3.5.3.2. Ob6g3artenbcTtBa, B TOM 4yucne no BbinsiaTe KynoHOB WM AMBUAEHAOB, B

OTHOLWEHUNN LIEHHbIX 6YMaF, XPaHEHNE KOTOpPbIX OCYLLECTBJ/IAETCA Ha CHETE HOMUHANIbHOIO
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AepXXaHug cneunannsmpoBaHHoro genosutapus, otkpboitoro B HKO AO HP/l, v BbinnaTta no
KOTOpbIM MOXeT ObITb npousBegeHa B pybnsix B COOTBETCTBMM C  AENCTBYHOLWMM
3aKoHoAaTenbCTBOM P®, C gaTbl NpU3HaHMSA B MMyLLECTBE MNAEBOro WMHBECTULMOHHOIMO
doHaa oueHuBarTCcs B obuwem nopsake, yctaHoBneHHoMm MCHA MAN®, npu 3TOM C AaThbl
HacTynneHusa aedonta cornacHo NCYA MNMN® LGD no 3tuM oba3aTenbCTBaM NpUHUMAETCs
paBHbiM 100%. B cny4dae ecnu npssMO WUAM KOCBEHHO cTana Habnwogaema unu AOCTynHa
WHdopMaumns o ToM, 4YTo obasaTenbcTBa 6yAyT noraweHbl B onpefeneHHbl CpoK, B TOM
yncne B pybnsix B CyMMe, 3KBUBANEHTHON CTOMMOCTM 0653aTeNnbCTB B MHOCTPaHHOW BantoTe,
CpOK HacTtynneHus pedonta MoxeT ObiTb M3MeHeH (yBenuMyeH WAM YMeHblUeH B
COOTBETCTBUU C MoJsly4eHHOoM nHdopMauunemn) Ha OCHOBaHWUMU 9KCNepTHOro
(MOTMBUPOBAHHOIO) CyXAeHUS YnpaBnstowen KoOMNaHU.

3.5.3.3. Ob6g3arenbcrtBa, B TOM 4yucne no Bbinsiate KynoHOB WU AMBUAEHAOB, B
OTHOLLUEHMU LeHHbIX byMmar, XxpaHeHne KOTOPbIX OCYLLECTBSETCA Ha cyeTe HOMWUHANbHOMO
AepXaHUg cneunanmsmpoBaHHOIO Aeno3nTapus, OTKPbITOrO B MHbIX AEN03UTapusax, Kpome
HKO AO HPA, oueHmnBatoTcs B obuiem nopsake, yctaHosneHHoM MNMCYA MNO®. C gaTtbl, Koraa
NnpsMO WM KOCBEHHO CTana HabnwgaemMa wnu A0CTynHa uHdopMauuss O TOM, 4TO
obsazaTenbcTBa He 6yayT noraweHbl B pe3ynbTaTe cobbiTUI, YKasaHHbIX B N. 3.2.1, Takue
obs3aTtenbCTBa MNPU3HAOTCA HaxoaAawMMUca B cocTtosHum pgecdonta un LGD no atum
obsazatenbctBaM npuHuUMaeTca paBHbiM 100% (peweHue odOopMASeTcsa 3KCNepTHbIM

(MOTMBUPOBAHHbLIM) Cy>XAEHMEM YMpaBAstowen KoMnaHum).

3.6. Bbixoa u3 cocrosHua pAecdonta (nepexon BO3MOXXEH TOJIbKO B
cocTtosiHMe obecLeHeHun).

3a40/1KEeHHOCTb NepecTtaeT cunTaTbCs A4edONTHOM B Cneayowmx cny4vasax:

3.6.1. B cnyyae pecTpykTypusaunm aedonTHOM 3a40/1KEHHOCTU KOHTpareHTa nepea
¢dboHaOM nocne cobbiTUs NepBoro obcnyxmBaHus gonra.

3.6.2. Ecnu 3a40/KeHHOCTb 6bl1a Nnpu3HaHa AedonTHOM u3-3a AedonTta KoMMnaHum
rpynnbl, K KOTOPOM MNPUHALNEXUT KOHTpareHT - nocne nybnnyHoro ob6bsaABieHns o
pecTpyKkTypusaumm nmMb6o MMpOBOM COrnaLleHunu.

3.6.3. B cny4dae Bo306HOBNEHMSA 06CNYy>XMUBaAHMA fonra rno rpaduky.

3.6.4.B cnyyae nonyyeHuss wHdopMaumm O NpekpalleHUn  YyroaoBHOro
npecnefoBaHUs KOHTpareHTa MNyTeM onpaBaaTenbHOro npurosopa mbo npekpalieHus

Jlena, a TakxXe B c/lyyae npekpalleHua aena o 6aHkpotcTse. lpu 3ToM Ynpasnsawowas
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KoMnaHuga obsizaHa NpoBecTU oueHKY (PUHAHCOBOMo COCTOSHUSA C YYETOM M3BECTHbIX W/n
npeanonaraeMblX yC10BMM MMPOBOIrO COrnalleHus.

3.6.5. B cnyyae nosiBfieHMs KOHTpareHTa - hm3nyeckoro nmua, obbsaBneHHOro paHee
nponaswmm 6e3 BeCTU, U BO30OHOBNIEHUS 06CNYXXMBAHNS 3a40/KEHHOCTMW.

UHpopMaLmns 0 BbISIBJIEHHbIX COObITUSIX, MPUPABHUBAEMBbIX K A€@®ONTY U O BbiXoAe
KOHTpareHta un3 COCTOSIHUS AegosTa, NpeaocTaB/ISETCS YNpaB/siloWEn KOMIaHWen B
Crieynann3npoBaHHbIA [ENo3uTapuii He rno3gHee cregyroujero pabodyero AHs 3a Aartou
BO3HUKHOBEHMSI TAKOro cobbitns (npu yci08mm, 4To MHGOpMaLmsi 0 BO3HUKHOBEHUN TaKOIro

COOBbITUSI ITPSIMO MJIN KOCBEHHO HabsirogaemMa YrpassisitoLen KOMIaHnen).

Pazpnen 4. Nopspok onpegeneHvsa PD no 3afo/HKeHHOCTU IOpUANYEeCKUX v,

4. dTtanbl onpeaeneHusa BeposaTHocTu aedonta (PD) no 3ap0/mMKEeHHOCTU
IOpUaANYECKnX nmy:
1) onpepensieTcsa rogoBasi BEposTHOCTb AedonTa KOHTpareHTa;
2) npu HeobXxoANMMOCTM OCYLLECTBSIETCH KOppeKTMpoBKa Ha obecueHeHune;
3) B NpeayCMOTPEHHbIX HacToswmMm PasgenoMm  cnydasix ocCyuwecTBiseTcs
AONOJSIHUTENIbHAas KOPPEKTUPOBKA Ha CPOK AEHEXHOro noToka, K KOTOpOMY

6yneT NpMMeHsATbCA AaHHasa BepOaATHOCTb AedonTa

4.1. BepostTHoctb Aecdonta (PD) Ha ropusoHte 1 ropa onpepensercs
cneayowmMm MeToAaMm:

4.1.1. B cnyyae HanuMumsa y pPOCCUMUCKOrO KOHTpareHTa peuTuHra oAHOro mu3
POCCUNCKNX PEUTUHIOBbIX areHTCTB NpuMeHsieTcs 3HadveHune PD, onpeaeneHHoe
POCCUINCKUM PENTUHIOBLIM areHTCcTBOM AO «3kcnepT PA»2! (nanee — AreHTcTBO) (Tabnuua
«YpoBHM (YacToTbl) Aedonta N0 PEUTUHIOBbIM KaTeropmsiMm HauMOHaNIbHOM POCCUNCKOWN
PENTUHIOBOM LWKanbl AreHTCTBa ANs BCeX O06BLEKTOB penTUHra, KpoMe CTPYKTYPHbIX
obnuMrauMm M MHCTPYMEHTOB CTPYKTYpPHOro (MHaHCUMpPOBaHMSA» B COCTaBe aKTyasibHOMo
oTtyeTa 06 MCTOpUYECKUX AaHHbIX 06 ypoBHsX AedonTta Mo PernTUHIOBbIM KaTeropusam

NpUMeHsieMbIX PeNTUHIoBbIX WKan. NcTouHuk: https://raexpert.ru/.

21 Ecnu B kauecTBe 3HaueHus PD ans penTuHroon kateropmm AAA pediTUHIoBOE areHTCTBO YKa3sblBaeT «-» (Npoyepk) C
YyKa3aHMeM, 4YTO OTCYTCTBYIOT AedONTbl HA 3aaHHOM FOPM30HTE BPEMEHW MW MHOW nHdopMauum o6 oTcyTcTBUN AedOonToB,
TO 3HayeHne PD npuHMMaeTcs paBHbIM HYJIHO.
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Mpu 3TOM B C/y4yae Hanuymnsa y KOHTpareHTa HeCKOSIbKMX PENTUHIOB, MPUCBOEHHbIX
pa3HbIMU POCCUNCKUMUN PENTUHIOBLIMU areHTCTBaMu, BbiIBMpaeTCss HAMMEHbLLUUN PEUTUHT U3
aKTyasibHbIX U COOTHOCUTCSA C penTuHrom AO «2kcnepT PA» B cOOTBETCTBMU C MNMpuUnoxeHmnem
[ Kk Hactoswemy [punoxeHuto. Ona oTobpaHHoro penTtuHra ot AO «3kcnept PA»
BblbMpaeTcsa cooTBeTCTBYOWEe 3HavYeHne PD no ykasaHHOW Bbiwe Tabnuue anga cpoka 1
roa.

4.1.2. B cnyyae Hanuuus y MHOCTPAHHOrO KOHTpareHTa penTuHra O4HOro mu3
MeXAYHapOoAHbIX PENTUHIOBbIX areHTCTB NpuMeHsieTcs 3HadeHne PD ot areHTcTBa Moody'’s
Ha OCHOBaHWM NY6AUMYHbIX AOCTYMHbLIX AAaHHbIX MO BeposATHoCcTAM Aedonta (PD) uepes
COMocCTaB/iIeHNE PENTUHIOB B COOTBETCTBUM C MNMpunoxeHunem [. Npn 3TOM B C/iyyae Hann4uus
Y KOHTpareHTa HEeCKONbKUX PEeUuTUHIroB, MPUCBOEHHbIX Ppa3HbIMM MeXAYyHapoAHbIMU
PENTUHIOBbIMW areHTCTBaMM, BblIOMpAETCSs HaAMMEHbLUMA PENUTUHI M N0 HEMY uyepes
COMocCTaB/ieHNEe PENTUHIOB B COOTBETCTBMU C lNMpunoxeHunem [1 onpeaensercs sennymnHa PD
Ansa cpoka 1 rog.

4.1.3. B cnyyae OTCYTCTBMS Yy KOHTpareHTa penTUHra W Haanums BbliNyCKOB
obnuraunn BeposTHOCTb Aedonta (PD) MoxeT 6biTb onpeaeneHa - Mo OUEHKe
COOTBETCTBUS YPOBHIO peNTUHIra Yyepe3 KpeauTHbIN cnpes o6imraumMn 4aHHOMO KOHTpareHTa
B COOTBETCTBUM C [NpunoxeHneM B K HacTosweMmy NpunoxxeHumto.

4.1.4. B cny4yae OTCYTCTBMS Y KOHTpareHTa penTUHra WM OTCYTCTBUS BbIMYCKOB
obnuraumnmn 3HayeHue PD onpepenseTcs B cnegylowem nopsake:

4.1.4.1. NS KpYynHbIX KOHTPAreHToB, He oTHocswWwmnxcs K MCB (Bbipyyka 4 mnpa pyb6.
n 6bonee B roa), B cny4yae OTCYTCTBUS PEUTUHra OAHOIMO0 M3 POCCUNCKUX PEUTUHIOBbIX
areHTCTB NPUMEHSIETCS CpefHAs BepOATHOCTb AedonTta anda Speculative Grade ot areHTcTBa
Moody’s Ha OCHOBaHWM aKTyanbHOro Nyb6AMYHOro AOCTYMHOro OT4YeTa MO eXeroaHoMmy
nccnenoBaHuo kKopropatuBHbiX aedontoB (Annual default study) ¢ npuMeHeHuem
COOTBETCTBUS YpOBHEN penTuHros, Tabnuua «Average cumulative issuer-weighted global
default rates by alphanumeric rating» ¢ 1998 roga. Boibupaetcsa 3HayeHne PD anga cpoka
1 rog;

4.1.4.2. Ana npeanpuatnin MCB (Manbii n cpeaHuin 6usHec nnm cybbekTbl Masioro m
cpefHero  npeanpuHMMaTeNnbCTBa) NnpUMeHseTCcd  CTAaTUCTUYECKUI  yCpeAHEHHbIN
nokasartesb AedoNToB B 3aBMCUMOCTM OT OTpaciu, npuBeaeHHbin B [punoxeHuun T.

KOpunanyeckoe nmuo oTHOCUTCA K KaTeropmm MCB B cny4yae, ecfiv Ha AaTy OUEHKU YNUCAUTCS
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B €IMHOM peecTpe Cy6beKTOB Masioro U CpeAHero NpeanpuHUMaTenbCTBaZ? UNu ecnim ero
Bblpy4yKa cocTaBnsiet MmeHee 4 mnpa. py6. B roa. Npu oTCyTCTBUM MHPOpMaUnmM B egUHOM
peecTpe cybbeKTOB Manoro U cpegHero npeanpuHuUMaTenbCcTBa U MHGOpPMaUUnM O BeNnYnHe
roaoBOM BbIpYYKM KOHTpAreHT MoXeT O6biTb OTHeceT K kateropmm MCB Ha oCHOBaHumM
3KCNepTHOro (MOTMBMPOBAHHOIO) CY>XAEHUSA YNpaBasiowen KOMMaHnm.

4.1.4.3. B cnyyae, ecnM HEBO3MOXHO wAeHTUdMUMpPOBaTb MNPUHAANEXKHOCTb
KOHTpareHTa onpeaeneHHoro Tuna KoHTpareHTa K KpynHomy 6usHecy n MCB (Hanpumep,
TeppuTopuanbHbin  AgenapTaMeHT d¢uHaHcoB, @OIyYM, MYM wn T.n., He wuMewwWwme
MeXAYyHapOAHOr0 penTUHra), TakKOW KOHTPAreHT OTHOCUTCS K KaTeropum KpynHbIX

3aEMLLUMKOB.

4.2. KoppeKTUpOBKa BepoOATHOCTM Aedonta B OTHOWEHUM obecueHeHHOM
3a40J1KEHHOCTU, He HaxopasALwencsa B aedonre.

4.2.1. Ana obecueHEeHHbIX HENPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOpPPEKTUPOBKaA
OCYLLEeCTBNSAETCA B C/ieAyloweM nopsake:

4.2.1.1. NMpn  XCNONb30BaHUN PENUTUHIOB PEUTUHIOBbIX areHTCTB - MNyTeMm
NMOHMXEHUSA penTUHra Ha 1 cTyneHb. [oHMXeHne Ha 6onbllee KOMYeCTBO CTyMneHen
odopMISeTCS MOTUBMPOBAHHBLIM CYXXAEHWEM yNpaBnstowen KOMNaHuUu.

4.2.1.2. Ana obecueHeHHOW 3a40/KEHHOCTU KPYMHbIX KOHTPAreHTOB MCMNo/b3yeTcs
BEPOSATHOCTU AedonTta Ans camon Xyalen pentnHroeom kateropum (Ca-C).

4.2.1.3. Mo obecueHeHHbIM o0653aTeNnbCTBaM KOHTpPareHTOB-PU3NYECKUX nuy
npumMmeHsietca CoR, paccunTaHHbIM ANns ctagum 2.

4.2.1.4. Npn oueHke pana MCBb, ans KoOTopbiXx He onucaH cnocob pacuera,
BEPOSATHOCTb Aedonta bepeTca paBHOW cpefHen BennuymHe Mexay 1 v BepossTHOCTbIO
aedonta ansg He obecueHEeHHOro akTMBA/3aA0/HKEHHOCTU C OKpyrieHneM A0 4 3HaKoB
nocne 3ansTon.

4.2.2. Ana 06€eCUeHEHHbIX TMPOCPOUYEHHbIX [EHEXHbIX MOTOKOB?® BEpPOATHOCTbL

Aedonta paccunTbiBaeTCs B COOTBETCTBUM C DopMynion 3:

dopmMyna 3.

22 https://rmsp.nalog.ru/
23 ckNtoYeHWe COCTaBISET 3af0/KEHHOCTb, 06eCLiEHEHNE MO KOTOPOW pacCUnTbIBaNoCh paHee C
nomowbio AaHHbIX No Cost of Risk no noptdensam 6aHKoOB.
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t
PD(t =PD+—=x(1—PD
(t)mpocpou + TT1 * ( )

roe

t - cpok npocpoukuy,

PD(t)npocpou — BEPOATHOCTb AedonTa AN NpocpovYeHHOM Ha t AHer 3a401KEHHOCTH
C MOMEeHTa MNpU3HaHUSA MNPOCPOYEHHOM 3a[0/IHKEHHOCTU He onepaumoHHOW. lony4vyeHHoe
3HayeHne onpeaensieTcs A0 4 3HAaKOB Mocse 3ansTown.

T - CpOK ANns NpuM3HaHUS AAHHOMO TUMa 3a40/HKEHHOCTU AedONTHON,

PD onpenendercs No KOHTpareHTy Ha MOMEHT rnepej BO3HWMKHOBEHMEM MPOCPOYKMU
(ecnn y akTmBa He 6b110 COOTBETCTBYOLWLEN BEPOATHOCTM AedonTa, TO OHa pacCYUTbIBAETCS
Ha AeHb nepej HapylweHWeM Cpoka UCMosHeHUS 06a3aTenbCTB:

- B C/lyyae, eCcnm no KOHTpareHTy OTCYTCTBYIOT NMpu3Haku obecueHeHus MHble, YeMm
npocpoyeHHasl 3a40/KEeHHOCTb - Kak rogosasa PD B cooTBeTcTBUMK C N.4.1;

- B C/ly4ae, ec/iv No KOHTPAareHTy MMEeKTCA AONONHUTENbHbIE NPU3Haku obecueHeHns
- Kak rogoBsas PD, AOMNONHUTENIbHO CKOPPEKTUPOBaHHAsA B COOTBETCTBUK C N.4.2.1

4.3. B cnyyae, eCqim y KOHTpareHta, No KOTOPOMY BbifiBJIEHbl MNMPU3HaAKM
obecueHeHUs, MMeeTCAs OAHOBPEMEHHO HEeCKOJIbKO 3apoJixeHHocTten, 1o PD
KOHTpareHta npuHMMaeTcA paBHOM HaubonbweMy 3HadyeHuio wu3 PD,
paccuuMTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. lpu 3TOM N0 KaXAOMY u3
obecueHeHHbIX TMpPOCPOYEHHbIX O06s3aTenbCTB, AOCTAaTOYMHO oOnpeaenuTb
PD(t)npocpou no AeHe)XXHOMY NOTOKY, OTHOCSILLEMYCSHl K AJaHHOMY 06s13aTenbCTBY,
C HanbonbWKMM CPOKOM Npocpouku. MonyyeHHoe TakuM ob6bpa3om 3HaueHue PD
KOHTpareHTa NpUMeHseTcs KO BceM o6si3aTenibCTBaM KOHTpPareHTa, nocse 4yero no
HENpPOCPOYEHHbIM fIeHE)XXHbIM NOTOKaM AOMNOJ/IHUTENIbHO KOPPEKTUPYETCH Ha CPOK

AEHEe>XHOro noToka B COOTBeTCcTBuM C n.4.4.

4.4. KoppeKTMpoBKa BepoOSAAITHOCTU pfAedosiTa KOHTpareHTa Ha CpokK
AEHEeXXHOoro noToka

4.4.1. Ona Kaxporo AeHeXHOoro rnoToka paccuutbiBaetca PD, uncxogs w3 PD
KOHTpareHTa (onpeaeneHHoOro B COOTBETCTBMM C nn.4.1-4.3 wanm B COOTBETCTBUU C

pasaenoMm 6 Hactoswero NpunoxeHus), CKOPPEKTUPOBAHHOIO HA CPOK AEHEXHOro NoToKa:
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e KoppeKkTnpoBka Ha CpOK [AEHEeXHOro noToKa He OCyLlecTBnseTcsa A0 MOMeHTa
nepBoOro noraweHns no 3a40/XKEHHOCTU, B C/lyyae, eCcnm CpoK A0 AaTbl AEHEXHOro noToka
He npesbiwaeT 1 roga OT AaTbl OLEHKM U BEPOSATHOCTb AedoNTa KOHTpareHTa npesbiaeT
BEPOSATHOCTb AedonTa ANna Hanxyawero pentuHrosoro rpenga (Ca-C)?* no AgaHHbIM oT4yeTa
(Annual default study) pentuHroBoro areHTcTBa Moody’s (ansa OpuaAnYECcKUX nuy, He
apnawowmmmucs MCB) nnu Hamxyglwen BeposiTHOCTM aedonTa ANS TaKoro KOHTpareHTa w3
kateropun MCB (nNpu OTCYTCTBUM MPOCPOYEHHbIX AEHEeXHbIX TMOTOKOB, BbIBOASALWMX
3aZ0J1KEHHOCTb U3 COCTOSAHUS ONepaulnOHHON);

e KoppeKkTnpoBka Ha CpOK AEHEeXHOro noTtoka He OCyLWeCcTBASeTCs, B cny4yae, ecnum
CPOK A0 AaTbl AEHEeXHOro noToka He npesbiwaeT 1 roga oT AaTbl OLUEHKW U Yy KOHTpareHTa
MMEKTCS MNPOCPOYEHHbIE AEHEeXHble NMOTOKM, BblBOASLWME 3a40/HKEHHOCTb U3 COCTOSIHUSA
onepaumoHHON.

B cny4yae, ecnun koppekTupoBka PD Ha CpOK AeHEeXHOro rnoTokKa He OCYLLeCTBseTCs,
BEpPOSATHOCTb pAedonta Ana AeHexHoro notoka (PD(Tn)) w/wnn, npm onpeaeneHum
cCnpaBeanMBoM CTOMMOCTM npaB TpeboBaHMA NO A[OroBopaMm 3amMMa UeHHbIX 6ymar,
PD(T(m)), PD(T(n)), PD(T(loan)) npuHMMaeTca paBHOW BepOSATHOCTM AedonTa KOHTpareHTa
Ha ropmsoHTe 1 roa.

4.4.2. Ina KOpPPEKTUPOBKWM BeposATHOCTUM AedonTa Ha CPOK AEHEeXHOro noTtoka
ncrnonblyetca ¢opMmyna pacyeta BepodATHOCTM Aedonta No NoaAxoAy  OUEHKM

MHTEHcMBHOCTU (DopMmyna 4).

dopmMyna 4. PacueTt BeposaTHOCTU AecdonTta no MeToay OUEeHKN MHTEHCUBHOCTM.

Tn
PDy, =1 — (1 — PD)365

rae,

PD - BeposATHOCTb AedonTa KOHTpareHTa, paccyMTaHHasi B COOTBETCTBMM C n.4.1-
4.3;

Tn - konuuyecTBO KaneHAapHbIX AHEN A0 MoraleHust AEHEXHOro NoToka.

3HaueHune PDr, okpyrnsietcs fo 4 3HAKOB MOC/e 3anaTol B AOSISX UK A0 2 3HAKOB

nocsie 3ansTon B NpoLeHTax.

24 BepOoSITHOCTb Aed0osITa MOXET NPEBbIWATh BEPOATHOCTb AedoNTa AN HaUXyALEeh KaTeropum
KauyecTBa, B C/lyYae BbISABNIEHUS NPU3HAKOB 06eCLEHEHNS B OTHOLLEHUW KOHTpareHTa.
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Mpu onpeaeneHnn cnpaBennBoOn CTOMMOCTU NpaB TpeboBaHMs NO AOroOBOpY 3aMMa
LeHHbIX 6ymar pans KOppeKTUpoBKM BeposTHOCTM pgedonta PD(T(m)), PD(T(n)),
PD(T(loan)) Ha cpok 4O AaTbl NOraweHuMs COOTBETCTBYHOLWLEro AEHEeXHOro rnoTtoka Wan
obazaTenbcrtBa wucnonb3dyerca @dopmyna 4, npu 3TOM nokasatenbs Tn B dopmyne 4
3aMeHSeTCs COOTBETCTBYHLWMM MoKasaTesieM, XapaKTepusylwmuMm OCTaBLUMIACS CPOK A0
noraweHusi, B 3aBUCMMOCTM OT AEHEXHOro notoka uam o6s3aTenbCcTBa, B OTHOLWEHWUMU

KOTOpOro onpeaensietTca BeposatHocTb aedonta: (T(m)), (T(n)), (T(loan)).

4.5. CooTBeTCTBME LWKaJl pPEMTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LLUKAN PENTUHIOB YCTaHaBNMBAETCS B COOTBETCTBUM C Tabnuuen
1 Mpwunoxennsa A.

4.5.2. CooTBETCTBME PEUTUHIOB MepecMaTpMBaeTCs B 3aBMCUMOCTU OT U3MEHEHUs
penTuHra Poccuinckon depepaumm, NpMCBOEHHONO POCCUNCKUM PENTUHIOBbIM areHTCTBOM
NO HaUMOHANIbHON PENTUHIOBOM WKane n (MAn) MHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM Mo
MeXAyHapoAHOW pernTUHIOBOW LKarne.

4.5.3. CooTBeTCTBME PENTUHIOB NepecMaTpuBaeTcs B C/y4Yae U3MEHeHus

PENTUHIOBbIX LWKa/M PEUTUHIOBbIX areHTCTB.

4.6. MopsaaoK MCNosb30BaHUA PEUTUHIOB M yyeTa AEVUCTBMW PEMTUHIOBbIX
areHTCTB.

4.6.1. Ana onpeaeneHns KpeauTHOro penTUHra WHOCTPaAHHOroO KOHTpareHTa
NUCMONb3YIOTCA KpeaAUTHble PEenTUHIN MeXAYHAPOAHbIX PEUTUHIOBbIX areHTcTs. [lpu
onpeaeneHnn KpeanTHbIX PENTUHIOB POCCUNCKUX KOHTPAreHTOB UCMOJb3YIOTCA KpeaAuTHble
PENTUHIN POCCUNCKNX PEUTUHIOBbLIX areHTCTB.

4.6.2. B uensax Hacrtoswero lMpunoXeHUs UCNOMb3YeTCsa KpeaUTHbIM pernTUHr no

wKane pemTMHFOBOFO areHTCTBa, COOTBeTCTBy}OU.leVI Ba/1l0OTE€ OCHOBHOIo goJira.

4.7. Ona aKTUBOB KOHTpareHTa, Haxoasuwerocsa B cocrosHuun gedonrta, PD

yCTaHaBJ/IMBaeTca paBHou 1.
4.8. 1nA 3a40/1HXKEHHOCTU, o6ecneyeHHOM MNOpPYy4YUTEeNIbCTBOM, FrapaHTUeW,

ONMUMOHHbLIM corjialueHumem, 6e30T3bIBHbIM dKKpeantTuBoMm B OTCYTCTBUU

NpoOCpOYEeHHbIX 065a3aTeNbCTB KOHTpareHTa, ucnonb3dyercs PD nopyuuTens, rapadTa,
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KOHTpareHTa Mo OfuMOHHOMY corfnaweHuio, 6aHka-aMmTeHTa Mo 6e30T3bIBHOMY
aKKpeanTuey Ha obecrnedyeHHy YacTb 3a40/HKEHHOCTU, ecnn PD KoHTpareHTa - 6onbLue.
Ecnn nopyuymtenem no 3a40/KEHHOCTM U3MYecKoro Jsumua BbICTynaeT
topuanyeckoe nNmuo, TO MUCNOSIb3YeTCS HaMMeHbllee U3 roAoBblX 3HAaYeHWW MnokasaTtenemn
CoR pomxHuka n PD*LGD nopyuutens. Nopy4yntenbCcTBa pU3nNYecKmnx nnL He NpMHUMaoTCs
B pacuyer.
Ona 3apommxkeHHOCTH, obecneyeHHOM CTpaxOBKOW MMM 3anoroMm, ucnonb3dytotcsa PD

AO/MKHUKA No aorosopy (akTuey).

Paspen 5. Pacuer LGD

5.

5.1. LGD npu Mcnosib30BaHUU PEUTUHIOB POCCUMUCKMX U MEXXAYHapPOAHbIX
PENTUHIOBbIX areHTCTB (B TOM 4uC/ie MNpu nepexofe K penTUHraM 4yepes KOTUPOBKM
obnuraunn) M MCnNonb3oBaHUM AN9 KPYNHbIX KOHTpareHToB Moody’s speculative grade
onpefensieTcs Ha OCHOBAHWM aKTyanbHbIX MNYO6/MUYHBIX AOCTYMHbIX AAHHbIX M3 OT4yeTa
PENTUHIOBOro areHTcTtBa Moody’'s No exerogHoMy WCCeAoBaHUKD KOPMOpaTUMBHbIX
aedontos (Annual default study), Tabnnua Average senior unsecured bond recovery rates
by year prior to default» ¢ 1983 roga?®> Ha ropusoHTe 1 rogq B COOTBETCTBUM C
NPUHAANEXHOCTbIO COMOCTAB/IEHHONO0 PEWTMHIra KOHTpareHTa K rpynne penTUHroB, ANns
KOTOpbIX onpeaensetcs Recovery rate.

YKa3aHHbIN NYHKT NPUMEHSETCS TO/IbKO B Cllydae HEBO3MOXXHOCTU onpeaeneHuns

LGD B cooTBeTcTtBMM C N. 5.13.

5.2. LGD pgnsa d¢dpwmusnmuecknx numy m MCB npu otcyrctBum obecneueHus,
MMemLulero IMKBMaaLyMoHHYI0 CTOMMOCTb, NpUHMMaeTcAa paBHbIiM 100%.
5.3. LGD B npoOuUEHTHOM OTHOLUEHMM C y4yeToM obecneyeHus ornpenensieTcs Kak

OTHOLWeEHMe MakcuMyma Mexay 0 n pasHOCTbO CYMMbl 3a40/IKEHHOCTU (onpenenﬂeMon KakK

25 Ecnu B Ny6/IMKYEMbIX MaTepuanax peiTMHIOBbIX areHTCTB MCMosib3yeTcs nokasatenb Recovery Rate (RR), To notepu npu
aedonte (LGD) onpeaensoTcs cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemblin NpoLEHT BO3BPaTa No NPOCPOYEHHbIM BbiMNaaTtaM, MPpUBOANMBIA areHTCTBaMu Ans
KaX[0ro periTuHra B eXerogHblX NCCrneaoBaHNsaX.
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CyMMa (paKTU4eCKOM 3aJ0/HKEHHOCTU M HAUYUCAEHHbIX MPOLEHTOB Ha AaTy OUEHKWU) WU
NUKBUAALUMOHHOM CTOMMOCTM obecrneyeHns K CyMMe 3a40/1KEHHOCTH.

5.4. lna  3a40/1KEeHHOCTH, obecneyeHHOMN nopy4nTenbCTBOM, rapaHTuen,
OMNUWMOHHbLIM cornaweHuneMm, 6e30T3bIBHbIM aKKpeaAUTUBOM B OTCYTCTBMW MPOCPOYEHHbIX
o06a3aTenbCTB KOHTpareHTa, wucnonb3yercsa LGD nopyuyuTens, rapaHTa, KOHTpareHta no
OMNUMOHHOMY cornaweHuto, 6aHka-aMuTeHTa Mo 6e30T3bIBHOMY aKKpeauTMBY Ha
obecneyeHHy0 YacTb 3a40/KEHHOCTU, ecnn PD KoHTpareHTa no gorosopy 6onblie. Ecnun
nopy4ymTenemM no 3aA0/HKEHHOCTU (HU3MYECKOro nuua BbICTYMaeT puanyeckoe nuo, To
MCNoNb3yeTCs HaMMeHbLUee U3 rogoBbixX 3Ha4YeHnin nokasartenerm CoR gomkHuka n PD*LGD
nopyumtena (cm. n. 4.8.). YKasaHHbIA MNoaxod TMPUMEHSeTCa A0 BO3HWKHOBEHUSA
hakTMyecKkom MpoCcpoYKM WCMONHEeHUss 06a3aTenbCTB KOHTpareHToM. [lopy4ymTenbcTBa
dunsnyecknx nnL He NPUHMMAIOTCS B pacyer.

5.5. lna 3a40/mKeHHOCTH, obecnevyeHHOM AOrOBOPOM CTpaxOBaHWs, B Cryyae ecnm
TaKOW AOroBOP 3aK/KOYEH CO CTPaxOBOW KOMMAHUEN, UMEOLWEN YPOBEHb PEUTUHIA HE HUXE
ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaunoHanbHOM WKane ansa Poccuiickon ®epepaunmn
WNKn BXOAsILEN B CNMCOK 0A406pEHHbIX A8 CTPAaxXx0BaHUSA HEABMXUMOCTU Nt06bIM 13 6aHKOB,
yKasaHHbIX B [NpunoxeHun b, obecnevyeHne nNpuHMUMaAETCs Ha BCHO CyMMYy CTpaxoBku 6e3
ANcKoHTMpoBaHusa (Popmyna 5 He NnpuMeHsieTcs).

5.6. B nHOM cniyyae, ncnonb3lyeTcsa ANCKOHTUPOBAHHAA CyMMa CTpaxoBku. MNMopsagok
onpeaeneHuns anckoHTta (discount), ctaBku anckoHTUpoBaHus (R) n cpoka (Tex) yKasaH B
onucaHun popmynbl 5.

5.7. B kayecTBe NMKBMAALUMOHHON CTOMMOCTU obecnevyeHns npuHMMaeTcs:

e JINKBMAALUMOHHASA CTOMMOCTb obecrnedyeHus, onpeaesieHHass Ha OCHOBAHWM OT4eTa
OUEHLWMKa Mo COCTOSHWKD Ha AaTty He paHee 6 (lectb) MecsueB [0 AaThl
onpeaeneHns CHA wn coctaBneHHoro He no3gHee 6 (Lectb) MecsueB A0 AaTbl
onpeaeneHus cnpaseanmBom CTOMMOCTH;

° ANCKOHTUPOBaHHaA crnpaBeaginBasd CTOUMMOCTb obecneyeHna / CTpaxoBKKn 1o

dopmyne:
dopmyna 5.
P .
PV = ZW * (1 — discount),
rpe
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PV - AnCKOHTUMpOBaHHas cnpaseanmBas CTOMMOCTb obecneveHnst / CTpaxoBKu;

P - cnpaseanuBass CTOMMOCTb obecneyeHusi, onpeneneHHas B COOTBETCTBUM C
HacToawummn [lpasunamm onpegeneHna CHYHA / cyMMa MOKpbITUS 3a40/1KEHHOCTUM MO
[OroBOpy CTpaxoBaHUS;

Tex — KOMYeCcTBO AHen OT patbl onpepeneHns CYA [0 patbl 0XMAAEMOro
NoCTynsieHns obecneyeHns B cnydae HapyweHus 06a3aTenbCTB KOHTpPAreHToM, COrfacHo
ycnoeusM pgorosopa. KonuyectBo AHen MoxeT ObiTb onpeaeneHo Ha OCHOBaHMK
3KCNepTHOro (MOTUBMPOBAHHOIO) CYXAEHUS YMpaBAsOWEN KOMMAHUU, e€eCcnum CpoK
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UCXOAS U3 YC/TOBMI AOroBOpaA.

R - 6e3puckoBas ctaBka Ha Cpoke Tex.

Ona 3a40/mKeHHOCTM, obecnevyeHHOM 3anoroM, Tex onpeaensieTcs MOTUBMPOBAHHLIM
cyxaeHneM. CpoK NoayYeHUs AeHEeXHbIX CpeACTB, NOsly4YeHHbIX OT peanusauum npeameta
3ano0ra, onpeaenseTca ucxoasa n3 ycnosmi 4OrosBopa 3asora u CywHoCcTu npegMeTa 3anora.

Ansa 3apo/mkeHHOCTH, obecnevyeHHON AOrOBOPOM CTpaxoBaHUS, Tex onpeaensiercs c
y4yeToOM CpOKOB BbiNAaTbl NO AOroBOpYy CTPaxOBaHWs nNpu HacTyrnneHun pedonta
KOHTpareHta (NMpM3HAHMM KOHTpPAreHTa HenaaTeXecrnocobHbIM) WAM HA OCHOBAHWUMU
MOTUMBMPOBAHHOIO CYXAEHUS YNpaBasiOwWen KOMMNaHWM, ecau CpOK BO3MeLleHus
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UCXOAS U3 YC/TIOBMI AOroBOpa.

Ona cnyyaeB cyaebHbix pasbupatenbCcts (NAaHUPYEMbIX WM TeKywux) C
3anorogartesieM UM CTPaxoBLIMKOM, CPOK HE MOXET COCTaB/sATb MeHee 6 MecsLeB.

discount - AUCKOHT, onpeaensembin B crieayoweM nopsake:

B oTHOWeEHWN 3a40/KEHHOCTH, obecnevyeHHOMN TOpryeMbIiMn LeHHbIMKM ByMaramu:

e ANs UeHHbIX 6yMmar, mcnonb3yembix Ang obecnedyeHunsa no caenkam PEMO Ha
MOCKOBCKOI 6MpKe — COOTBETCTBYOLWNI ANCKOHT AN caenok PEMNO?S;

e ANS AKUMN WMHOCTPaHHbIX 3MUTEHTOB, TOPryembiX Ha OpPraHM30BaHHbIX pblHKAX
cTpaH O2CP:

o BXOASAWMX B MHAEKCbl akumn ctpaH ODCP - Kak cpefHuUn AUCKOHT AN
caenok PEMNO Ha MockoBckon 6upike M3 Tpex akuum ¢ caMmbiM 6AM3KMM No

obbeMy cpegHeMecsYHbIM 3a nocneaHne 6 mec. o6opoTomMm;

26 1N akuuii - puck-napameTp Ans 3-ro AvanasoHa A5 PbIHOYHOIo pucka (CTaBKa pMcKa MageHus LeHbl), paccuntbiBaeMblit AO «HKL» ans
cooTBeTCTBYlOLWei 6yMary; Ans obnuraumii — pUCK-napamMeTp AN 2-ro AnanasoHa 455 PbIHOYHOrO pucka (CTaBka pucka nageHus
ueHbl), paccuntbiBaeMbln AO «HKLE».
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o He BXOoAsWwuX B nHAeKCbl akunn ctpaH O3CP — Kak MakCMManbHbI AUCKOHT
ans caenok PEMO Ha MockoBckorn bupxe ¢ akumamm ns nHaekca MMBB;

e Ang obnmraunn C penTMHraMmm poCCUNCKUX PEUTUHIOBbLIX areHTCTB — Kak cpeaHui
OVCKOHT ans caenok PEMNO Ha MockoBckon 6upxe u3 cnucka Tpex — obnurauum,
obnagatowmx TaKUM Xe PenTUHroM (NMbo MeHbLUMM, NMpu OTCYTCTBMW pPaBHbIX) U CaMOWM
6n1un3Kkon agropaumen.

JInkBnaaumMoHHas CTOMMOCTb HETOpryeMmblX UeHHbIX 6ymar, nonem B YCTaBHOM
Kanutane ropmamyeckmux nuy onpeaenseTcad Ha OCHOBaHUM OTYeTa OueHLmKa.

B oTHOWweHWM 3aa0/KeHHOCTU, obecneyeHHOM AOroBOpPOM CTpaxoBaHus (3a
WUCK/TIOYEHMEM Cyyas, yKasaHHoro B n. 5.5.):

e Ecnu ctpaxoBon KoMMnaHuM nNpuceBoeH penTuHr Hmxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HaunoHanbHOW WkKane ans Poccmniickon Genepaumm U CTpaxoBas KOMMNAHUS He
BXOAUT B CMNMUCOK O0A06pEHHbIX ANs CTpaxoBaHWUS HeABUXWMMOCTU HWU OAHUM K3 6aHKOB,
yKa3aHHbIX B lMpunoxeHun b — ANCKOHT paccunTbiBaeTca B cnefyrowem nopsake: kak PD
CTpaxoBon koMmnaHum * LGD cTpaxoBon koMnaHuu. OT6op PD gnsa penTuUHra CTpaxoBoW
KOMMaHUM OCYLLECTBSeTCA B COOTBETCTBUM C MOPSAKOM, YCTAaHOBNEHHbIM B Pasgene 4.

e Ecnu ctpaxoBon KOMMNAHUW He MNPUCBOEH PEUTUHI U CTpaxoBash KOMMNAHUSA He
BXOAUT B CNMUCOK OA06pEHHbIX ANs CTpaxoBaHWUS HeABUXWMMOCTU HWU OAHUM K3 6aHKOB,
yKa3aHHbIX B [NpunoxeHunn b, ANCKOHT paccuuTbiBaeTcs kak PD ansa pentmHra Caa * LGD.
Mpn 3ToMm, pa3sMep LGD npusHaetcs paBHbiM 100%. Ot6op PD ansa peuntuHra Caa
OCYyLLEeCTBNASETCA B COOTBETCTBMM C NOPSAKOM, YCTaHOBNEHHbIM B Pa3saene 4.

5.8. lpn Hannuum nopyuutenbctBa (rapaHTuUin, CTPaxoBOK,  OMUMOHHbIX
cornalleHunin) rpuanyeckmx nuL Ha BC UKW YacTb 3a40/HKEHHOCTU (CTOMMOCTM aKTMBA):

5.8.1. Ecin  nopyuuTenb/rapaHT/CcTpaxoBlunk/ 6aHK-3MUTEHT nNOo 6e30T3bIBHOMY
aKKpeauTUBY HaxoauTCs B COCTOSHMM obecueHeHusi No CpaBHEHUIO C MOMEHTOM
BO3HMKHOBEHUS 3a40/KEHHOCTU, ero obsa3aTtenbCTBa He NPUHUMAKOTCS B pacyerT.

5.8.2. HeobecneueHHblie 06a3aTenbCcTBa Nnopy4untensi/rapaHTa/crpaxosuwmka/ 6aHka-
3MUTEHTaA NO 6e30T3bIBHOMY aKKpeaUTUBY, HaxoAserocsd B COCTOsSHUW pedonta, He
NPUHMUMAIOTCA AN pacyeTa.

5.8.3. ObecneyeHHble 06s13aTenbCTBa rapaHTa/nopyydutens/crpaxoBuwmka/ 6aHka-
3MUTEHTa No 6e30T3bIBHOMY aKKpeaUTUBY MpPUHUMAKOTCA C ydeToM obecneyeHunsa B

COOTBETCTBUUN C NpaBu1aMn, YCTAHOBJIEHHbLIMX HACTOALWMM pa3aesioM.
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5.9. O6ecneyeHne, Haxopslleecss B 3an0re WM npuHaanexaulee KOHTpareHTy,
HaxoAslweMycs B COCTosiHMKM gedonta (B TOM 4ucie B COCTOSHUM H6AHKPOTCTBA), MOXET
NPUHMMATLCS TOJSIbKO MO OTYETY OUEHLWMKa, C YY4ETOM BO3MOXHOCTU U CPOKOB MOAYYEHUS
3anora.

5.10. [Inga 3an0ra Xuwion HeABUXMMOCTU JIMKBUAALMOHHAsS CTOMMOCTb obecnevyeHmns
onpeaensieTcs, uUcxoas U3  TeKywewn CcrnpaBeanmBon  CToMMocTM  obecnedeHus,
onpeaeneHHoOW Ha OCHOBAHUKM OTYETa OLEHLUMKA, CKOPPEKTUPOBAHHOM Ha 15% B CTOPOHY
YMeHbLUEeHMS Ang ydyeTa AMCKOHTa B CBA3M CO CPOKaMWU peanusaumun 3anora. Ynpasnsawowas
KOMMNAHUA 3KCMepTHbIM (MOTUBMPOBAHHbBIM) CYXAEHWEM A/ HEKOTOPbIX 3a/0r0B XWUI0M
HEeABMXMMOCTU MOXET YCTaHOBUTb 6osiee BbICOKMN MPOLEHT AUCKOHTA.

5.11. [Ina 3an0ra HEXWI0W, KOMMEpPUYECKON >XWNoihn?’ HeaABMXUMOCTM WU WHOro
UMyLllecTBa, JIMKBMAAUMOHHAs CTOMMOCTb obecnedyeHus onpegenseTca wucxoas U3
CTOMMOCTM 3as0ra, onpeaeneHHon CorinacHo oueHKe oueHLMKa, CAeNaHHOoM C YY4eTOM CpoKa
U nopsiaka rnony4vyeHUst BO3MELWLEHUS B pe3yfbTaTe obpalleHUs B3bICKAHUS U Npoaaxu
npeaMeTa 3anora B cnydae gedgonTta.

5.12. B cnydyae [ebuTopcKoM 3a[0/MKEHHOCTM MO apeHae npu UCNOoJSb30BaHUMU
obecneuynTenbHOro UaIn rapaHTUMHONO Aerno3nTa AaHHbIM AeN03UT MOXET YUMUTbIBATLCS KaK
NVUKBUAAUMOHHAsS CTOMMOCTb obecrneveHns 6e3 AUCKOHTUPOBAHMS.

5.13. OnpepeneHne LGD npu Hanuumm KOTUPOBOK MO nNybanM4YHOMY [Jo0nry
KOHTpareHTa nMbo KoOMNaHWUn U3 rpynnbl KOHTpareHTa:

5.13.1. B cnyyae gedonta no nyban4yHOMYy AOArYy KOHTpareHTa nmbo KoMnaHum u3
rpynnbl KOHTpareHta (ecnn AedonT ANs KOHTpareHTa BO3HUMK M3-3a gedonta 3ToMn
KOMMaHWUM ero rpynnbl, @ camMa 3a40/DKEeHHOCTb ob6cnyxunsaetcsa 6e3 HapyLleHun yCnoBum
aorosopa) ans oueHkn LGD ncnonb3aytoTtca (Mpy HAaAU4YnMM) KOTUPOBKK NybaM4HOro gonra.
OTHoweHMe nonHonm ueHbl (ueHa 3akpbitna (legal close) wnn  pacyeTHOM UEHbI
WHPOPMALUMOHHbBIX areHTCTB + HaKOMAEHHbIM KYMOHHbIM A0X0A4A) K HOMWHaNy AOSroBOro
obsa3aTenbCcTBa MOXET H6bITb MCNONb30BAHO Kak oueHKka Recovery Rate. LGD B 3TOM cny4ae
6ynet paBeH 1 — Recovery Rate.

5.13.2.B cnyyae Hanuuusg KOTMPOBOK nNyb6/IMYHOrO Jonra  KOHTpareHTa,
Haxoaswerocs B aedonTe, OTHOWeEHME NoAHOM ueHbl (ueHa 3akpbiTmsa (legal close) + HKA)

K HOMWHany AO0NroBoro obssatenbCTBa MOXET CUYMTaTbCA oueHKon Recovery Rate ans

27 HanpuMep, rOCTUHULIbI, XOCTeNbl U T.M.
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KoHTpareHta, LGD B aTOM cnyyae 6yaet paBeH 1 - Recovery Rate. [laHHbIn noaxon
HEeNnpUMeHUM ANns cnyyaeB oueHKU cybopaAMHNMPOBAHHOIO M BEYHOrO A0JIra, eC/in TOJSIbKO He
nMeeTCsa KOTMPOBOK CaMoro oueHnBaemoro obasaTtenbCcTea.

Onsa yenen n.5.13. ncnonb3yeTcsa «uUeHa 3akpbiTvsa + HKAO», no AaHHbIM cneayroLwwmnx
MCTOYHMKOB:

e [Ina obnuraumm poCCUNUCKMX 3SMUTEHTOB U obamraumMim  UHOCTPaHHbIX
SMUTEHTOB, B OTHOLUEHUN KOTOPbIX HE PaCCYUTbIBAKOTCH LieHbl BHEOMPIKEBOrO
pbiHka (Hanpumep, ueHa HKO AO HPA vnu ueHbl UHbIX MHMOPMALMOHHbIX
CUCTEM) — KOTUPOBKA W HAKOMMAEHHbIN KYMOHHbIA [0X04 MO AaHHbIM
MOCKOBCKOW BUpPXWU;

e [Ins nHbIX obnmnraumMn — cnpaeseanueasl LeHa, onpeaeneHHas B COOTBETCTBUMU
C Hactoswmmmn lMpasunamm onpepeneHna CYA, yBenunyeHHas Ha pasMep

HaKOMJIEHHOIro KynoHHOro Aoxoaa,

Onsa uenen HacToswero pasgena pacyeTHoe 3HayeHue Recovery Rate u pacuetHoe
3HaudeHune LGD okpyrnseTtcs A0 2 3HaKOB Nocsie 3ansaTor B MPOLEHTHOM BblpaXXeHUn Unm Ao
4 3HAKOB NoOC/e 3ansaTon B A0NAX. 3Ha4YeHus, onpeaesieHHble peUMTUHIOBbIMM areHTCTBaMu
B OTHOWeHUn Recovery Rate ncnonb3yroTcs 6e3 oKpyrneHusa ¢ ykazaHHOM TOYHOCTbHO.

UHpopmMaumns o UeHHbIx bymarax, UCroJib3yeMbIX B paMKax HacTosilero pasjena,
rpeaocTaB/ISeTcs YrpaB/isitoWen KoMraHuen B Crneynaan3npoBaHHbIN Aeno3uTapui He
rnosgHee paboyero AHSA, cC/eayrolero 3a 4aToM, 1o COCTOSIHUIO Ha KOTOPYH OrNpeaessieTcs

cripaBef/inBasi CTOMMOCTb aKTnBa B COOTBETCTBUU C HacTosiLen MeToanKOM.

Pa3spen 6. Pacuert COR.

6. [lpy wucnonb3oBaHMM ANS pacyeTa CnpaBeaMBoM CTOMMOCTUM C  YYETOM
KpeaAuUTHOro pucka AaHHbIX 6aHKOB WM WHbIX OpraHuMsaumi Ynpasnstoowas KOMNaHus
YUYUTbIBAET CneayloLlmne nosioXeHus:

6.1. Noag HeobecneyeHHOM 3a40/MKEHHOCTBIO B LeNsax HacToswero pasgena
NOHMMAETCs 3a40/DKEHHOCTb (U3MYECKoro nvua 3a WCKIYEHMEM 3a[0J1KEHHOCTH,
obecneyeHHOM 3a510roM XWU0M HeABUXUMOCTU (UnoTeka).

6.2. lNpu ncnonb3oBaHMM AaHHbIX 06 obecueHeHHOW 3a40/KEHHOCTN Ynpasnstowas

KOMMNaHnA Y4YUTbIBAET XapaKTep obecueHeHUss nMetwencs 3a40/KEHHOCTN, B TOM uucne
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CPOK NPOCPOYKMN.

6.3. lNokazaTtenn Cost of Risk (CoR), ucnonb3yemble Ans pacyeta crnpaBenMBown
CTOMMOCTM 3a40J1KEHHOCTU PU3UYECKUX NTNL.

Onsa uenen pacyeta Cost of Risk B oTHoWweHUN HeobecneyeHHbIX NpaB TpeboBaHUS K
dM3nNYeCcKMM nnuaMm MCNoNb3yeTcsa OTHOWeHMe pe3epBa noa obecueHeHne nopTdenen
KpeantoB «lMoTpebutenbckne n npoume ccyabl pusnyecknm nuuam» n «KpegmTHble KapTbl
n osepapadpTHOoe KpeauToBaHue GU3MYECKMX Nuu», K BanoBon 6anaHCoBOWM CTOMMOCTMU
TaKNUX KpeauToB, MO AaHHbIM roaoBon otyeTHocTU H6aHka MAO CbHbepbaHK Ha NoCneaHIo
OTYETHYIO AaTy.

ONnga oueHKM CTaHAapPTHbIX aKTUBOB MUCMNONb3yeTcsl 3HadeHne CoR anga ctagun 1, ans

OLEHKN er,CI,VITHO-O6eCLI,EHeHHbIX aKTUBOB ncnonbsyetcs 3HavyeHne CoR ansa craaun 2.

HeobecneyeHHas 3a40/HKE€HHOCTb (pn3mndecKmnx iy
Craamsa kpeanTHoro noptdens 1 ctraagms 2 ctagus
BanoBasi CTOMMOCTb KpeaWTOB, MJH. pyb. 5 325,30 385,00
Pe3sepB nog o6ecLeHeHNe KpeanToB, MiH. pyob. 140,70 104,90
CoR 2,64% 27,25%

Ona uenen pacdeta Cost of Risk B oTHoweHMW npaB TpeboBaHUs K (PU3MYECKUM
nmuaMm, obecneyeHHbIX He MeHee yeM Ha 80% OT HOMWHAJIbHOMN CTOMMOCTU 3aA0/1KEHHOCTH,
onpeaensieMon Kak cymma akKTU4eCcKOW 3aAO0/IKEHHOCTU M HAYUCEHHbIX NMPOLEHTOB Ha
0ATy OUEHKMW, 3a50roM >XUMI0M HeABMXMMOCTU, MCMNOSb3YEeTCs OTHOLUeHMe pe3epBa noj
obecueHeHue noptdenss MNoTevYHbIX KpeauToB, K BasOBOM 6anaHCOBOM CTOMMOCTU TaKUX

KpeauToB, Mo AaHHbIM roagoBon oTyeTHOCTU 6aHka NMAO CbepbaHK Ha NOCNEAHIOK OTYETHYIO

aary .

O6ecrneyeHHas 3a40/DKEHHOCTb (PpM3NYEeCKNxX L
Craamsa kpeanTHoro noptdens 1 ctraagms 2 ctagus
BanoBas cTOMMOCTb KpeauToB, M/H. py6. 10 531,40 520,00
Pe3sepB noa o6ecueHeHne KpeanToB, MSH. py6. 9,80 12,50
CoR 0,09% 2,40%

Ecnn npaBa TpeboBaHusa kK GU3NUYECKOMY MLy obecrnedeHbl MHbIM BUAOM UMYLLECTBA,
TO ANa OueHKM C ydeToM obecneveHus wucnonb3dyetrcas CoR, paccumTaHHbIM no

HeobecneyeHHbIM NopTdensaM KpeanToB Mo AaHHbIM OTYETHOCTM 6aHKOB, COCTaBNIEHHOWN B
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cooTBeTcTBMM ¢ MCODO, npu atoMm BenmymHa CoR npupaBHuBaeTcs Kk PD. LGD c yyeTtom

obecneyeHnsa onpegenseTcsa B COOTBETCTBMKU C PasgenomM 5 HacToswero MNMpunoxeHus.

Paspen 7. Metoa y4yera KpeAMTHbIX PUCKOB MNMyTeM OLEHKW CcrnpaBeasiuBom
CTOMMOCTM MO OTYETY OLEHLUMKA NO COCTOSHUIO Ha AaTy He paHee BO3HUKHOBEHUSA
cob6biTNA, Bepayuwero kK obecueHeHuto.

7.

7.1. lNpuMeHeHMe oT4yeTa oOueHWMKa ANa uenen onpeneneHus cnpaseanveomn
CTOMMOCTM C y4dyeToM obecueHeHus (Bknyas AedOoNT) BO3MOXHO ANS BCEX AKTUBOB,
yKa3aHHbIX B MpunioxeHnn 1 K HacToAwmM npasuniam onpegenenHnsa CHA.

7.2. B cny4yae, ecnm B nepuoa NpuUMeEHeHUsA OT4yeTa OueHLUMKa A9 ornpefeneHus
CrnpaBeanmBon CTOMMOCTU BO3HUKAET (BbiBNseTCs) cobbiTne, Beayuee K obecueHeHunto, To
Heo6x04MMO OCYLLEeCTBUTb BHEMIAHOBYIO OLEHKY aKTMBaA OLEHLIMKOM B TedeHue 20 gHen C
0aTbl BbisIBNEeHUA npu3HakoB obecueHeHusa. [ata, N0 COCTOSSHUIO Ha KOTOPYHO
onpenensieTcss HoBas OUEHKA, He A0/MKHa ObiTb paHee AaTbl BO3HWUKHOBEHUS CObbITUA,
Beayuwero kK obecueHeHuto. C aaTbl HacTynneHms cobbiTns, Beaylero K obecueHeHuo, n
00 [aTbl MPUMEHEHMs HOBOro oOT4YeTa OoueHWMKa, Ynpasnswwas KOMMNaHusa AO/KHA
CKOpPpPEeKTUpPOBaTb MOCNEAHIO WU3BECTHYI ChpaBens/IMBYH CTOMMOCTb, OMpeaesieHHYH Mo
OTYETY OLEeHLMKa, COCTaB/IeHHOMY A0 BO3HMKHOBEHUSA TAKOro cobbiTUsi, C MpUMEHEeHUEM
METOA0B KOPPEeKTUPOBKM  CNpaBeasiMBOM  CTOMMOCTW, YKas3aHHbIX B  HAcCTosLUeM

MPUNIOXEHUN.
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Mpunoxxexnue A k NMpunorxeHuro 6.

CnncoK UCTOYHUKOB, MCNoJib3yeMbiX AJid OLE€HKUN KPpeAUTHOIro pmucka.

1. B oTHouweHnn opuanveckmx anu (Mpy Haan4YmMmM A0CTyna K UCTOYHMKAM nHdbopmMaumm):

ynonHoMo4yeHHoe areHTctBo OO0  «UMHTepdakc-LIPKW»  (UeHTp  packpbiTus

KOpnopaTuBHOM MHGopMaumn) https://www.e-disclosure.ru/;

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

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

KapToTeka apbutpaxHbix gen https://kad.arbitr.ru;

eNHbIN denepanbHbIi peecTtp cBefeHui o] 6aHKkpoTCcTBE

https://bankrot.fedresurs.ru;

eAuHbI deaepanbHbl peecTp CBeAeHUN 0 dpaKTax AeATENbHOCTU HpUAUYECKUX NnL,

https://fedresurs.ru;

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

https://www.moodys.com/;

odurUManbHbIN CAUT KOHTpareHTa/aMnTeHTa/KpeauTHON opraHnusaumu;
cepBuMC npepocTtaBneHns 6yxrantepckon (rogoBoK) oOT4yeTHOCTM Poccrata -

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

rocynapCTBeHHbI  MH(OPMaUWOHHLIA  pecypc  byxrantepckon  (puHaHCOBOM)
oTyeTHocTU: https://bo.nalog.ru/
AOKYMEHTbI, MNoflydeHHble YMnpasBnstowen KOMMNaHUeWn, B OTHOLEHUU HOPUANYECKOrO

nvua

2. B oTHOWEHUU PU3NYECKUX NTULL:

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

eAVHbI penepanbHbIil peecTp cBeaeHu o baHkpoTcTee https://bankrot.fedresurs.ru

ns3gaHune «KommepcaHT» - https://bankruptcy.kommersant.ru
OOKYMEHTbI, MOoJlydeHHble YnpaBnstowen KOMnaHuen, B OTHOWeEHUU HU3ndeckoro

nvua
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Mpunoxxexnune b k NMpunoxxeHutro 6.

Cnucok 6aHKOB, MCNOJIb3yeMbIX AJIA y4YeTa CTpaxoBKM nNpu pacuyete LGD

e BaHk TuHbKkODD

e baHk Pyccknin CtaHpapT
o bBaHk XoyMKpeaut

e JlokobaHk

e OTM-6aHk

o baHk PeHeccaHc-kpeauTt
e MTC-6aHk

e KpeauTt-EBpona 6aHk

e (CbepbaHk,

o bBaHk BTB,

o PaniddanzeHbaHk,

e bBaHk OTkpbITHE,

e [asnpombaHk,

e baHk JOM.PO®
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Mpunoxxexnune B k NpunoxxeHuro 6.

OnpepneneHne COOTBETCTBUA YPOBHIO peMTUHra uyepe3 KpeauTHbIW cnpepn

obnurauvmn

Mopsaok onpeaeneHns COOTBETCTBUS YPOBHIO peMTUHIra Ha AaTy OLEHKMU:

1. OnpegensieTcs AOXOAHOCTb K MoraweHuto no obnuvraunmsm gaHHOM opraHm3aumu
CpokoM bonee 1 roga n MmeHee 3 net. lNpu oTCYyTCTBUKN 06AMUraumn co CpokoM MeHee 3 net
NCronb3yeTcs cnpes C MHAeKCaMu COOTBETCTBYOLWEeN CpOYHOCTU. Mpu Hannumm obnuraunmn
CO CpOKOM noraweHuss TONbKO MeHee 1 roga pAns pacyeTa KpeauTHOro cnpeja
ncrnono3ytotca 3 (Tpu) obnuraumm opyrux sMMTEHTOB, UMeKLWNX Kak 6/1n3KkMe no Cpoky m
AOXoAHOCTK obnurauumn, Tak n obnuraumm co cpokom 1-3 roaa.

NHpopMauns o UeHHbIXx 6yMarax, MCrosib3yeMbix AJ15 Leslei pacdyeTa KpeAUTHOro Cripeaa,
rpeaocTaB/ISeTcs YrnpaB/sitoWen KoOMraHuen B Crneynaan3npoBaHHbIN Aeno3uTapui He
nosgHee paboyero AHs, caegyrouero 3a 4aTor, Mo COCTOSIHUK Ha KOTOPYH OrNpeaessieTcs

cripaBef/inBasi CTOMMOCTb aKTuBa B COOTBETCTBUU C HacTosiLen METOANKOM.

2. OnpepensieTcs, AOXOAHOCTU KAKOro M3 MHAEKCOB MOJSlyYeHHast AOXOAHOCTb Mo
obnuraunsam Hambonee cooTBeTcTBYeT. B kKauecTBe Mepbl 61M30CTM NCNONL3YEeTCS CpeaHni
KpeauTHbIn cnpel obnuraumm ¢ G-curve B CpaBHEHUW C KpeaUTHbIM CNpeaoM YyKa3aHHbIX
HMXe MHAEKCOB. KpeauTHbI cnpes pacCYUTbIBAETCA KaK pa3Huua Mexay AOXOAHOCTbI K
noraweHuto obnnraumm Ha Cpok ee aropaumm u G-curve Ha 3TOT CpOK. B yKasaHHbIX Lensax

MCNOJIb3YTCA cneayrwmne nHOeKChI.

B ykasaHHbIX Lensx UCNonb3yTca cneayowme NMHAEKChI:
e NHpekc Mocbupxu kopnopaTuBHbIX obnuraumin (aropaumsa 1-3 roga, pemTUHr no
HaunoHanbHoOM penTnHrosom wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
OnucaHune nHaekca — https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e NHpekc Mocbupxu kopnopaTtuBHbIX obnunrauun (aropaumsa 1-3 roga, A-(RU) < pernTuHr
Nno HauuoHanbHoOW penTuHroson wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
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ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHpekc Mocbupxu kopnopaTtuBHbIX obnunrauun (aropaumsa 6onee 0,5 roga, BB+(RU) <
PENTUHI MO HaUMOHANbHOW penTuHroson wkane < BBB+(RU));
Tukep - RUCBTR2B3B
OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxuB 3HauyeHun — https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3. o cnepyowen Tabnnue onpenenseTcs, Kakon ypoBeHb pPenTUHra Mcnosib3oBaTthb

npu onpeaeneHnn BeposaTHOCTU aedonTa:

HammonansHas mkajia ais
. HNupexc
Poccuiickoii @epepanun
AO Ikenept PA»*
PD puist peiiTunroBoii rpymmsr AAA RUCBTR3A3YNS
PD pas peiiTuHroBoii rpynnst AA RUCBTRA2A3Y
PD pas peiitudrosoii rpynnsi BBB RUCBTR2B3B

BepoaTHOCTM pAedonta ANd KaxAOW rpynnbl perTUHra onpeaensieTcs COoriacHO AaHHbIM
POCCUICKOro pelnTuHrosoro areHtctea AO «3kcnepT PA» (Tabnuua «YpoBHU (4acToTol) AedonTta no
PENTUHIOBbLIM KaTeropuMsiM HaLWOHaNbHOMW POCCUMCKOMW PEUTUHIOBOM LWKanbl AreHTCTBa AN BCeX
06BLEeKTOB  pelTuHra, KpoMe CTPYKTYPHbIX obnuraumii 1M UHCTPYMEHTOB  CTPYKTYPHOrO
dbunHaHCKMpOBaHUS») B COCTaBe Nyb6/MYHOro akTyasbHOro otyeta 06 WMCTOPUYECKMX AaHHbIX 06

YPOBHSIX AedonTa No peATUHIOBbIM KaTEropusiM NpUMEHSEMbIX PENTUHIOBbIX LUKa.

28 Ecnu B kauecTBe 3HaueHus PD aast penTuHroon kateropmm AAA pediTUHIoBOE areHTCTBO YKa3sblBaeT «-» (Npoyepk) C
YyKa3aHMeM, 4YTO OTCYTCTBYIOT AedONTbl HA 3aaHHOM FOPM30HTE BPEMEHW MW MHOW nHdopMauum o6 oTcyTcTBUN AedOonToB,
TO 3HayeHne PD npuHMMaeTcs paBHbIM HYJIHO.
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Mpunoxxenue I' kK MpunoxxeHuto 6.

BeposaTHocTK gecdonTta gna opraHmsaymm MCb

Ons pOCCUMACKUX KOMMNaHUM

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

Kopa otpacnu no OKB3/[] CTeneHb pucka PD

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

Bbicoknn puck 0.08

ANns UTHOCTPAHHbIX KOMMaHUM

OTpacsnb PD

CTpouTenbCcTBO 34aHUM 0,1503
Cknaackoe x0359MCTBO U BCrOMOraTenbHas TpaHCNopTHas 0.1049
AeATenbHOCTb !

NHBECTUUNM N ynpaBieHne HeABUXMMOCTbIO 0,0877
CneunannsmpoBaHHble CTpouTesibHble paboThbl 0,0762
MpoM3BOACTBO MeTa//IM4YeCKNX U3aennin, KpoMe MallnH 1 0.0615
obopynoBaHus '

lMpenocraBneHne NpoUnX CEPBUCHbLIX YCNyr 0,0780
Po3Hn4yHag Toproens 0,0659
JesaTtenbHOoCTb No0 NpeAoCTaBNEeHUIO NPOAYKTOB NMUTAHUA U HaNUTKOB 0,0823
Mpon3BOACTBO NULEBBLIX NPOAYKTOB 0,0591
Mpon3BoACTBO MaWMH 1 060pya0BaHUS 0,0671
Mpouyee (cpeaHee 3HayeHue) 0,0904
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Mpunoxxexnue [ x NpunoxxeHuto 6.

Ta6nuua 1. CooTBeTCTBME LWWKAJ1 PEUTUHIOB Pa3J/IMUHbIX PEUTUHIOBbIX areHTCTB.

AKPA (AO) | 2O «l?:;nepT 000 «HKP» | 00O «HPA» | Moody's | S&P | Fitch
Hauunonanenas mkana juis Poccuiickoit ®enepauuun MexnyHapoaHast mkasia
AAA (RU) ruAAA AAA.ru AAA|rm| Baa3 BBB- BBB-
AA+RU),
AA(RU), ruAA+, ruAA, AA+.ru, AAru, | AA+ru|, AAjrul, Bal BB+ BB+
AA-(RU),
A+RU), ruAA-, ruA+, AA-ru, At+.ru, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) TuA, ruA- A.ru, A-ru Alru|, A-|ru] Ba3 BB- BB-
BBB-+(RU), ruBBB+, BBB+.ru, BBB+ru], B1 Bt Bt
BBB (RU) ruBBB BBB.ru BBB|ru]
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru], B2 B B
BB+(RU) ruBB+ BB+.ru BB+|ry|
BB(RU) ruBB BB.ru BBjru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|rul Ca-C C%C i C%C i
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+ru|, Blru|, Ca-C CCC- | CccC-
B-(RU) ruB- B-.ru B-|ru] C C
CCC(RU) ruCCC CCC.ru CCClryl Ca-C C%C - C%C -
CC(RU) u Huxe ruCC u HIXeE i o e (e CClru| u HuXe cce- | ccc-
(He BKITFOUAS (He BKITIOUAs D) (1e BKITIOUAs Ca-C C C
D(RU)) ruD) Diru|)
D(RU) ruD D Djruy| D D D
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NMPUITOXEHNE 7. ONMEPALNOHHASA AEBUTOPCKASA 3AAO0JIXKEHHOCTDb

Mpu3HaHne [OebUTopcKoM 3aA0/HKEHHOCTU ONepauMOHHOM OCYLLUECTBASIETCS Ha
OCHOBaHMUW YCNOBWUM MNOrawweHns u A0NYyCTUMbIX CPOKOB MPOCPOYKU  UCMONHEHUS
065a3aTeNibCTB  KOHTpaAreHTOB, YCTAHOBJIEHHbIX MO  KaXaoMy Buay AebuTopckom
3a40/IXEHHOCTMN B COOTBETCTBYOLUX NMPUIIOXKEHUAX HacToawmx Npasun onpegenenns CHA.
OTCcyTCTBME YyKa3aHMA Ha BO3MOXHOCTb MpU3HaHMA AebUTOpCKON 3a[0/1KEHHOCTH
onepaunmoHHOM O3HayaeT, YTo TakKasd 3a40/DKEHHOCTb He MOXeT bbITb KBannduumpoBaHa,

KaK onepaunoHHas.

Oebutopckaa 3aA0/KEHHOCTb, MO KOTOpPOW BbISIBNEH OAMH WM HECKONbKO

NpU3HaKoB ob6ecueHeHnsl, yKasaHHbIX B [punoxeHun 6, KpoMe A0MYyCTUMOM MPOCPOYKMU

06a3aTenbCTB B paMKax onepaunmoHHOro unkna, He MoxXeT bbITb Npu3HaHa onepaumoHHOMN.

[ebutopckas 3a0/1XEHHOCTb C MOBbIWEHHbIM YPOBHEM pUCKa HEBO3BPaTa HE MOXET
6bITb NPpU3HaHa onepaunoHHOK (HanpuMep, eCNn y KOHTpareHTa OTCYTCTBYIOT MCTOUYHUKM

noraweHns Takon 3a40/1KEHHOCTH).

Ynpasnstowas KoMnaHUg A01)KHA NPOBOAUTbL aHaM3 YPOBHS pUcKa no Aebnutopckon
3a[0JKEHHOCTU, KOTOopas paHee 6blna kBanuduumpoBaHa OMNEpPaUMOHHOM, U MO WHOM

nebuTopcKkom 3a401XKEHHOCTU, NPU3HAHUE KOTOPOW OCYLLECTBASETCS.
AHann3 ypoBHS pucka npoBOAUTCS:

e Ha KaXxAaylo OTYETHYIO AaTy, ycTaHoBNeHHYo Mpasunamu onpegenenna CHA MNMUO;
e pu NepBOHa4yasbHOM NPU3HAHUU AeBUTOPCKON 3a40/1KEHHOCTH;
e Ha MOMeHT nepexoaa AebUTOPCKOM 3a40/IKEHHOCTU U3 CTaTyca «ornepaunoHHON>» B

CTaTyC «MNPOCPOYEHHOMN >,

Ons uenen npoBeaeHMs aHanu3a, YnpaBnsowas KOMMNaHMS AO0/KHA WCMONb30BaTb
060CHOBaAHHYIO M NOATBEPXAAEMYIO MHPOPMALUIO, AOCTYNHYIO e 6e3 upe3MepHbIX 3aTpaT

N yCUNUN.
B npouecce aHanu3a YnpasnswoLwasa KoMnaHug onpeaenser:

e BO3MOXHOCTb  KBanudukaumm  AebUTOPCKON  3a[0/MKEHHOCTM B KayecTBe

onepaunmoHHOM, NpM3HaHWE KOTOPOM OCYLLEeCTBASETCS BMNepBble;
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e HeobXoAMMOCTb M3MEHEHUs noaxoda K ydyeTy AebutopCckon 3aA0/IKEHHOCTU, paHee
NPU3HaHHOM OnepaLnoOHHOMN.

Bonee noapobHO WHbOpMaUMa O KpUTEpUSAX KBanudukKaumu pasHblX BWAOB
AebuTopCcKkon 3a[0/HKEHHOCTU KaK OMnepauuMoHHOM pacCMOTpeHa B COOTBETCTBYHOLUMX
npunoXeHmnax Hactoawmx MNpasun onpegeneHuna CHA.

B TeuyeHne Bcero cpoka KBanudpukaumm aebUTOpCKON 3a[40/HKEHHOCTUM Kak
onepaunoHHOW, ee cripaBeasimBas CTOMMOCTb onpeaensieTcsi B HOMMHaNbHOW BE/IMYNHE Ha

AaTy onpeaeneHns CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU B OTCYTCTBUUN UHBIX MPU3HAKOB obecueHeHus.
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NMPUITOXEHNE 8. KPEAUTOPCKASA 3AAO0JIDXKEHHOCTbDb

B pamkax Hacrtosiwero NpunoxeHuns obwuM KpuTepueMm npekpaweHus NpusHaHMsa KpeauTOpPCKON 3a40/1KEHHOCTU
naeBoro MHBECTULMOHHOIro (OHAA B OTHOLUEHUU KpeauTopa-topuanvyeckoro auua sBnseTcs AaTa BHECEeHUs CBeAeHUN B
€AVHbI rocyaapCTBEHHbIN peecTp opuandeckmnx nuy, (ErPKOJ1) o nnkenaaumm ropmanyeckoro nuua, nmb6o 06 ncknoyeHmnm
topuanydeckoro nmua n3 EMPKOJ1 no MHbIM OCHOBaHUAM, NpeAyCMOTPEHHbIM AEACTBYOLWLNMM 3aKOHOAATETbCTBOM.

MpekpaweHne npu3HaHUA KpeauTOPCKOM 3a40/DKEHHOCTM He OCYLWEeCTBSeTCd Ha OCHOBAHMW 3KCNepTHOro
(MOTMBMPOBAHHOIO) CyXAEeHUs YNpaBastowen KOMNaHy C NpUIoXeHUeM noslyd4eHHON MHgopMaunm oT KoHTpareHTa ob
obxanoBaHun wmncknoueHnsa us EMPKOJ1 no peweHuto pernctpupytowero opraHa. B cnydae nonyyeHuss KOHTpareHToM
OTKa3a OT BOCCTAHOBJ/IEHUSI perucTpaunoHHoro yyeta B EIPIOJ1, kpeantopckas 3a401)KEHHOCTb B OTHOLIEHNN KOHTpareHTa
npekpawaeT npm3Hasatbcs B NMNUO® ¢ gatbl nonyyeHns nHpopMaumm o TakoM oTKase.

Buabl o6s3aTenbcTB Kputepnn npnsHaHuna Kputepun npekpawieHusn CnpaseanmBasi CTOMMOCTb
npusHaHusa
[aTa rnepexona rnpasa
cob6CTBEHHOCTH Ha aKTunB
KpeaonTtopckas 3ap0/1KeHHOCTb Mo Jata NCNONHEHNS
(neHexHble cpeactBa) K MNO ot
choenkaMm, No KOTOpbIM HacTynuna obazatenscte  MN® no
Hanbonee paHHAA gaTa pacyeToB nnua, B OTHOWIEHMM KOTOPOTO Aorosopy
BO3HMKaeT KpeauTopckas
38A0IKEHHOCTE Cnpaseanvsas CTOUMOCTb
Jata BK/IOYEHUS  AeHeXHbIX | [laTa BHeCeHUs NpUXoa4HOM paBeA
06a3aTenbCTB, BKJIKOYAETCS B
Kpeantopckass 3a40/MKeHHOCTb Mo | cpeactB (MHOro  MMyLecTBa), | 3anmcum o] BbIAAYE | - LeT CYA B pasMepe ee oCTaTKa
Bblja4ye WHBECTMLMOHHbLIX Maes | NnepeaaHHbIX B onnaTy | MHBECTULMOHHbIX MaeB B Ea aTv on ep enermq CUA. He
MnNo MHBECTULMOHHbIX naes, B | peectp [WN®  cornacHo MCS)H_I}/M e'Fr)c;fl )
uMmywectso NMNoO OTYEeTYy perucrpartopa A Py )
. ata BbiNAaTbl  CYMMbl
KpeaounTtopckasa 3afo/mKeHHOCTb no | [JaTa BHeCeHus acxogHou A o
peanTop A A P A JEeHEeXXHOW KoMMeHcaumu 3a
BbIMaTe AEHEeXHOM KOMMeHcauwuu | 3anucu o] rnoraweHuu
MHBECTULMOHHbIE Naun NMNO
npu noraweHum MHBECTULMOHHLIX | MHBECTUUUMOHHBLIX naeB  [1IND o
cornacHo 6aHKOBCKOW
naes NMNNo® COrnacHo OT4yeTy perucrpartopa
BbIMNCKe
KpeauTtopckas 3a40/KEeHHOCTb | [laTa ncnonHeHmnsa ynpasnstowen | [aTa noraweHus
nepes ynpasaslOWeEn KOMMaHWewn, | KoMnaHuen 3a cyeT co6CTBEHHbIX | 0653aTenbCTB nepej
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BO3HMKLIASA B pe3syfbTaTe
MCMOJIb30BaHus ynpasnswoLwemn
KOMMaHuen CObCTBEHHbIX
OEHeXHbIX CpeacTB Ans BbinaaTbl
OEHEXHOWM KOMMeHcauunm
Bfagenbuam MHBECTULIMOHHbIX
naes [N® npu  noraweHumn

MHBECTULMOHHbIX naesB NN

cpeacTs obs3aTenbCcTB no
BbinaTe JEeHEeXHOoW
KOMMNEHcaUuMMm npu noraweHunu

MHBECTULIMOHHbIX MNMaeB

ynpaBasiowen KoMnaHwuemn
cornacHo 6aHKOBCKOM
BbINUCKe

Kpeantopckass 3a40/KeHHOCTb Mo
ynnate Hasl0ros n Apyrux
obsa3aTenbHbIX nnaTexen n3
nmyuwiectea MNO

e [na HAO®J1 - paTta BbinnaThl
[oxoaa, KoTopbii obnaraetcs
HOON

e [nsa oCTajdbHbIX HaNoOroB u
obsA3aTenbHbIX naaTexenm -
jaTa BO3HWKHOBEHMUS
obs3aTenbCcTBa Mo BbiNnaTe
Hasnora 7 (nnn)
obsa3aTenbHoro nnaTtexa,
cornacHo HOPMaTMBHbIM
npaBoOBbIM akTaMm Poccuiickon
Q®epepaumu u (uam) AOroBopy

[aTta nepeuncneHuns cymmbl
Hanoros (ob6s3aTenbHbIX
nnaTtexen) C pacyeTHOro
cyeTa nnuo corflacHo
6aHKOBCKOW BbINMUCKE

KpeauTopckas 3af0MXeHHOCTb Mo

caenkam Kynnaum - npoaaxwu T BO3HUKHOBEHUSA
A Y POA HdaTa nonyyeHnss  AeHeXHbIX Aata 03 oB€
aktmeos [NO® (3a wucCKkNO4YEHUEM CPEACTB Ha pacueTHbIil cuet MU obs3artenbcTBa No caenke
COeNnoK Kynau-npojaxu LeHHbIX cgrnaCHo 6apHKOBCKO|7| BBINMCKE cornacHo YyCIOBUAM
6ymar) n nepegayda aktmsos NMNO B Jorosopa
apeHay

Cnpaseanvsas CTOMMOCTb
KpeaouTtopckas 3afo/mKeHHOCTb No | [lpu3HaHMe OocyLlecTBSeTCa Ha 0693aTeNbCTB no BbiNfaTe
BO3HArpa>kaeHusaM  yrpasisloWen | KaXayr W3 yKasaHHbIX AaT B BO3HarpaXaeHNit " onnate
KOMMNaHuK, cneymannsnpoBaHHOMY | cny4ae BO3HMKHOBEHUSA pPacxoznos CBA3aHHBIX c

I

Jeno3nuTapuio, OUEHLWKKY, nuuy, COOTBeTCTBYI-OLl:I,VIX [laTa NepeUumnceHHsi CyMMbl | AOBEPUTENbHBIM ynpaBneHuem,
ocyLlecTBasowemMy BeAeHne | 06CTOATENLCTB: BO3HarpaXACHMUIA u | npusHaetcs B cymme, He
peecTtpa Bnagensues | ¢ [laTa onpenenennsa CHA MNMNO. DACXOOB C pacyeTHoro | MPEBbILALLE npeaenbHo
MHBECTUUMOHHbIX naes [INO, a Ecnn obsazaTenbcTBa rno cueTa Ao cornacho | AOMyCTUMBbIA pasmep
Takxe obs3arenbcTBaM Mo onsarte AOroBopy He Moryt O6biTb 6aHKOBCKOM BbINUCKE BO3HArpaXaeHWil U  pPacxofoB Ha
npo4ymnx pacxonos, HaJeXXHO onpeaeneHbl Ha [aTy NpW3HaHWS B COOTBETCTBUM C
OCYLLEeCTBNSEMbIX 3a cuet Takyto AaTy, TO MpPUMEHSETCH

nmyuwecrtsa NN® B COOTBETCTBUMN C
Mpasunamu 4Y NNo®

MeToA annpoKcMMauuu, npu
BO3MOXHOCTU ero

Mpasunamn Y MNO.
B oTcytcTtBMM pe3epBa B cCliyvae,

€C/NiIn  Be€JIMYMHa BO3HarpaxjeHu4d
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NPUMEHEHNS K aHHOMY BUAY Ynpasnsiowen KOMMaHUK B

pacxonos®; cooTBeTcTBMU c MAY NMUOD asnsaeTcs
e Afara BO3HWKHOBEHWA (DUKCUMPOBAHHOM  BEIMUMHON, TO
06a3aTensLCTB cornacHo

KpeanTopckasa 3aA0/IKEHHOCTb IO

YC/IOBMSIM  [OrOoBOpa, €cnu N
BO3Harpa)xaeHuio  YnpasnsitoLlen

€CTb OCHOBaHMA OAHO3HA4YHO

nonaraTb, 4TO YyCcayrm no KOMMaHMWU 3@ HenosjHbIn Mecsy
Aoroeopy 6yayT oKasaHbl; onpeaensieTca  NponopuUMoHanbHO

e [aTa, asnsaiowascs pabouvm nepvody okasaHua ycnayru. [pu
AHEM, NPEALIECTBYIOWNM AHIO 5TOM MpW pacyeTe Ha MOCNeAHWNA
BCTYMN/IEHMUS B cuny

pabounin AeHb NOAHOro pacyeTHOro
nepuoja crnpaseanmsas CTOMMOCTb
3aJ0/KEHHOCTM onpejensieTcs B

W3MEHEHUA W AOMOSHEHUN B
Mpasuna AOBEepUTENbHOIo
ynpasnenma [MN® B yacTtu

nepenaun npas " MNOSHOMW  CyMMe 3@  OTYETHbIN
obs3aHHOCTEN NO [0roBopy nepuoa, ecnn nocnegHuin pabouui
AOBEPUTENIBHOIO ynpaBiieHns JeHb pacyeTHOro nepuoaa He
Apyro ynpasnaiowen cosnapaet c nocneaHum
KoMnaHmm - AnA KaneHaapHbIM LHEM.
BO3HarpaxxaeHus

ynpasnsiowen KoMnaHuw, AHaNoOrnyHbINn noaxon

KoTOopas nepepaeT npasa Mo
[OroBopy  AOBEPUTESIbHOro
ynpasrnieHus MNo.

e [aTa nosyyeHus OOKYMEHTa,

NPUMEHSETCS MNPU  OLEHKE WHbIX
BO3HarpaxkaeHui u pacxoaoB Mo
nepuoanyeckm OKa3blBaeMbIM
ycnyram, BeNMYnHa KOTOpPbIX

MOATBEPXKAAIOLLETO ABNAETCA PUKCMPOBAHHOMN.
BbIMOJIHEHME paboTt

(okasaHus ycnyr) no CnpaBeanuBas CTOMMOCTb
COOTBETCTBYOLLMM YKa3aHHbIX Huxe o6s3aTenbCcTB
AOrosopam nnm B OMpeAensieTcs  Ha  OCHOBaHWM
E@OEBM%CTB”” ¢ npasunamu [IOKYMEHTOB,  MOATBEPXAAMOLLMX

29 MMporHo3sHble 3HayeHus 065A3aTeNbCTB, pacCuUMTaHHble YMpaBnsdiowein KomnaHuei, npefoctaBnsaioTcs B CreumannsmMpoBaHHbIA Aeno3uTapuii Ha Kaxayl AaTty
onpeaeneHus CHA c ykasaHueM nepmoaa BblI6OpKM U O6BACHAIOLWNX MEPEMEHHbIX.

Ona uener annpokcuMauum pasmepa 06a3aTenbCTB MCMNOMb3YETCA CTAaTUCTMKA 3a nocnedHue 12 ([JseHapuaTb) Mecsues, NpeawecTeyowmx gate onpegeneHms CHA
MN®. Mpu OoTCyTCTBUM Takoro ob6bema CTaTUCTUKW METOA anmnpoKCMMaLMW MPUMEHUM MNpU HaaU4YUKM [AHHBIX HE MeHee 4yeM 3a nocnegHue 2 (ABa) Mecsua (3a
NCKNoYeHneM UKCMpOBaAHHOM CyMMbl MO AOroBOpPY), NpeallecTByowWwmnx gate onpegenenms CHA MNMn1o.

B paTy noctynneHus AOKyMeHTa, NOATBEPXKAAOLWEro okasaHHble yCyru, Npon3BoANTCA KOPPEKTUPOBKA HAUYNCIEHHbIX 0653aTeNbCTB A0 UX peasibHOro 3HavyeHus.

B cnyyae, ecnn poroBopoM apeHAbl NpeAyCMOTPEHO BO3MELLEHWE KOMMYHaslbHbIX PacxoAoB apeHpodaTtesnto nMbo Hanuuue nepemMeHHON 4acTu apeHAHOW nnaThl,
BKJtOYaoLLeln B ceba NOHeCeHHbIe 3aTpaThl, KpeANTOpCKas 3af0/HKEHHOCTb nepes NocTaBLMKOM B pa3Mepe BO3MeELLEHMNS METOAOM annpoKCUMaLnm He NporHo3mpyeTcs
M He HauucnaeTcs.
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OKa3aHHble ycnyrm
(annpokcumaums He
NpUMeEHSETCS):

- pacxodbl N0  06CAYXUBaAHWUIO
6aHKOBCKMX  cyeToB  (BKAOYasd
BaSIIOTHbIA KOHTPOb);

- pacxoAdbl nNo onnate ycnyr
opraHmsaumii  no  COBEpLUEHUIO

caenok n o06Ccny>XnBaHUO CYETOB B
TaKnx opraHusauusx;

- pacxoabl TpeTbux nuu,
OornjlayMBaeMbiX B COOTBETCTBUU C
aorogopoM 06 okasaHuu ycnyr

crneumanusnpoBaHHOro
JenosuTtapus.
[aTta, onpegenenna CHA NMNoO
KpeaouTtopckas 3ap0/1KeHHOCTb Mo [aTa BO3HWKHOBEHUS HaTa Nepeuncnenms cymmbol Cnpaseanusas CTOMMOCTb
Jorosopam apeHabl, Korga o0bs3aHHOCTH cornaco | & PacHETHOTO é:qua anv) onpegenseTca B COOTBETCTBUU C
apeHpaTtopom sasndetca MNO yCNoBUAM A0roBopa girﬁv?cc:g aHKoBckon MpunoxeHnem 21.
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NMPUITOXEHWE 9. AEHEXHDBIE CPEACTBA HA CHETAX, B TOM YAUCIJIE
HA TPAH3UTHDbIX, BAJIFOTHbIX CHETAX, CHETAX 3CKPOY,
OTKPbITbIX HA YINPABNAOWYIO KOMMNAHUIO A4.Y. TN®

JeHexHble CcpeacrtBa Ha c4yeTax, B TOM 4YUC/I€ Ha TPaAH3UTHbIX,
BaJTlOTHbIX CHETaX, 3CKPOY, OTKPbITbIX Ha ynpaBndoLlWy KOMMNaHUIO
A.Y. Mno

[aTa 3aumcneHuns AeHexXHbIX CpeACcTB Ha COOTBETCTBYOLWMN BAHKOBCKNI
cyeT (pacyeTHbI, TPAH3UTHbLINA, BaNOTHbLIN) HA OCHOBaHWUU BbIMUCKU C
YKa3aHHOro cyerta.

JeHexHble cpeactBa Ha CYeTe 3CKpoy Mnpu3HakTcsa C  AaThl
noaTeepXXaeHns QakTa 3a4YMC/IeHMS Ha CYeT 3CKPOY W TObKO B TOM
cny4yae, eciM nocsie 3adyunciieHus CcpeactB Ha c4yeT ackpoy [MNO
coxpaHsieT obsa3aTenbLCTBa MO onnaTe, COrflacHO YCNOBUSAM A0roBopa.
Ecnn ycnosus pacyeToB nNo AOroBopy MnpeanofiaratoT, YTO 3aduciieHue
Ha CYeT 3CKpoy fABnseTca dakToM onnaTbl, TO AeHEeXHble cpeAcTBa Ha
CUeTe 3CKPOY He MpU3HaloTCH.

e [laTa WCNOAHEHWS KpeauTHON opraHm3auuen o6s3aTenbCcTB Mo
NepeyYnCcneHnto AEHEXHbIX CPeACTB CO CYETa;

e [laTta peweHuns baHka Poccmm 06 oT3biBE NMUEH3MN 6aHKa (AeHeXHble
cpeacTsa nepexoasaTt B craTyc npoyen nebutopckoi
3a0/1KEHHOCTH);

e [ata nukBmpgaumm 6aHka cornacHo uWHdOpMauuu, packpbiTOX B
odmumanbHOM AOCTYMHOM UCTOYHMKE (B TOM uncne 3anucm B EMPHOJI
0 nukBMaaumn 6aHka).

e [lo cuety ackpoy - garta, B KoTopyto obs3atencrtea NMN® no onnate
C MCMNONb30BaHMEM CYeTa 3CKPOY, COrnacHoO YCAOBWAM AOroBopa,
CYMTAKTCSH MCNOSIHEHHbIMU.

CnpaBeanuBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM yucne
Ha TpaH3UTHbIX, BaJIlOTHbIX CYETax W CYeTe 3CKPOY, OTKPbITbIX Ha
ynpasnswowyo komnanuo A.Y. NMNO onpepenserca B CyMMe oCTaTKa Ha
cyeTax OTKPbITbIX Ha ynpasnsowyo komnanuio 4.Y. MNO.
CnpaBeanvBas CTOMMOCTb OnpefenisieTcs B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKN  CripaBea/IMBON  CTOMMOCTM MNpU  BO3HWUKHOBEHWU
cobbiTna, Beayuwero Kk obecueHeHuio ([punoxerHue 6).

Cnncok obwmx cobbiTui, NpuUBOASAWMX K Ob6ecueHeHuo, yKasaH B
MpunoxexHunn 6.
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NMPUTOXEHWNE 10. AEMNO3UTblI B KPEANUTHbIX OPFAHU3ALUNAX

Buabl aktTnBoB

[eHexHble cpefcTBa Ha cyeTax BO BKlajaX B KPeAUTHbIX OpraHm3aumsx
(nanee - nenosuThbl)

Kpurtepun e [laTa 3auUCNeHUs [AEHEeXHbIX CpeACTB Ha  COOTBETCTBYHOLMMA
nprU3HaHNs AEenO3UTHbIA CHET Ha OCHOBAHMM BbIMUCKM C YKA3aHHOro CYeTa;
e [laTa nepeycTtynku npaBa TpeboBaHMs O BbiNaate p[enosuta w
HaYMCNEHHbIX MPOLEHTaX Ha OCHOBAHMW AOroBoOpa.
Kpuntepun e [laTa UCNONTHEHUS KPEeAUTHOW opraHusaumen ob6a3aTenbCTB No BO3BpaTy
npekpaiwjeHusi aenosuta Ha cuyet MN® (pgaTta noctynneHms Ha cyeT MND geHexHbIX
nprU3HaHNs cpeacTs);
e [lata nepeyctynku npaea TpeboBaHMsa O BbiNnaTe JAeno3vTta w
HaYMCNEHHbIX MPOLEHTOB Ha OCHOBAHMKN AOroBOpa;
e [laTta peweHus BbaHka Poccum 06 oT3biBe nuueH3un H6aHka (Aeno3uThbl
nepexoasT B CTaTyC AeBUTOPCKOIM 3a40/KEHHOCTH);
e [ata nwukBugauum 6aHKa cornacHo WHQOpMauMn, packpbITorn B
odunuUManbHOM AOCTYNHOM UCTOYHUKE (B TOM yucne 3anucm B EMPKOJT o
nukempaumm 6aHka).
CnpaBepgnnBasi CnpaBeanmBas CTOMMOCTb AEMO3MTOB B TEYEHWE MaKCUMasbHOrO CpoKa,
CTOMMOCTb npeayCcMOTPEHHOr0 AOrOBOPOM, OnpeaenseTcs:

e B CyMMe ocCTaTka JAenosuTta, YyBelIWMYEHHON Ha CyMMYy pOLEHTOB,
paccuUnTaHHbIX Ha AaTy onpeaeneHus crnpaseasMBon CTOMMOCTU MO
CTaBke, nNpefyCMOTPEHHON [AOroBOpoOM, €CAU CPOK noraweHuvs
AenosuTa - «A0 BocTpeboBaHus»;

e B CyMMe [eno3uTa, YBESIMYEHHOW Ha CYMMY MpPOLEHTOB, PaCCYMUTAHHbIX
Ha JaTy onpeaenexHus cnpaBensiuBoi CTOMMOCTM MO CTaBKe,
npeaycMOTPEHHON AEnO3UTHbIM AOrOBOPOM B TE€YEHWE MaKCUMasbHOro
Ccpoka, npeayCMOTPEHHOro JAOroBopoM, e€eCciAuM CpoOK BoO3BpaTa
Aeno3uTta - He 6onee 1 (OaHOro) roga v craBka No AOroBopy
COOTBETCTBYET PbIHOYHOM Ha JaTy onpejeneHus cnpaBeannBomn
ctonmoctn. CTaBka Mo AOroBOpPY COOTBETCTBYET PbIHOYHOM, €Cnn OHa
HaxoAMTCa B npeaenax pAuanasoHa kKonebaHwi pbIHOYHOW CTaBKMW.
Mopsagok onpegeneHns pbIHOYHOW CTaBKM M gmanasoHa konebaHwuii
PbIHOYHOW CTaBKW yCTaHOBEH B [MpuaoxeHuu 5.

e B CyMMe, ornpejeneHHol C WCNofib30BaHMEM MeToaa npuBeAEeHHOW
CTOMMOCTM OyAyLMX [AEHEXHbIX MOTOKOB Ha BeCb CPOK JAeno3uTa
(OpunoxeHune 5) B UHbIX cny4yasax. [1py 3ToM cnpaseanneas CTOMMOCTb
Ha KaXxAaylw AaTy pacyeTa TakOW cnpaBensiMBoM CTOMMOCTM He MOXeT
6bITb HUXE CyMMbl, KOTopas 6bina 6bl Bo3BpalweHa B NMN® npu ycnosuu
pacTOp>XXeHUs AEMO3UTHOrO A0roBopa Ha AAaTy OLEHKMU.

B cnyyae BHeCeHUS U3MEHEHUIN B YC/IOBUSA OnpeaesieHMs cpoka AOoroBopa

MaKCuUMarsibHbl CpPOK onpeaenseTcs B COOTBETCTBUM C  U3MEHEHHbLIM

CPOKOM ferno3uTa, AEWCTBYIOLWKMM Ha AaTy onpefeneHus crnpaseanvBom

CTOMMOCTM, NpUYEM HAKOMJEHNE CPOKA BKAaAa He NponUCXoamT.
CnpaBeanuBasi CTOMMOCTb AEMO3UTOB Onpeaenserca B COOTBETCTBUMU C
MeToA0M KOPPEKTUPOBKM cnpasensimBeomn CTOMMOCTU npum
BO3HUKHOBEHUM cobbiTun, BeayLiero K obecueHeHMIO
(OpunoxeHwue 6).

Adara n cobbiTus,
npuBogswne K
obecyeHeHNo

Cnncok obwmx cobbiTuii, NpuBOASAWMX K oOb6ecueHeHuo, YyKasaH B
MpunoxexHunn 6.
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NMPUITOXEHWE 11. ULEHHBIE BYMAI'U

Buabl aktTnBoB

LieHHble 6yMaru

Kpntepun
NMpU3HaHNs

Jata nepexoga npaB CO6CTBEHHOCTM Ha UEHHble 6yMaru:
(3@ wucknw4YeHneM uUeHHbIX 6yMar nepefaHHbIX N0 cAenkam,
COBepLlUaeMbiM Ha BO3BPATHOW OCHOBE, NMPU COXPAHEHUU KOHTPAreHToM
no caenke 3a coboM 3HaAUUTENbHOM YacTM BCEX PUCKOB W BbIrog,
CBSI3@aHHbIX C BJlaAeHMeM UeHHbIMM 6ymaramm — cM. [lpunoxkeHue 28
«Cpenkn PEMNO»);

e ecnu ueHHas 6ymara noAsexXuT ydeTy Ha c4yeTe deno - AaTa
3a4YncneHns LeHHon byMarn Ha cHeT Aeno, OTKPbITbIM ynpassiowei
kKoMnaHmn A.Y. TMNO® B cneumannsnMpoBaHHOM Jerno3vTapuu,
NOATBEPXXAEHHas COOTBETCTBYIOLLEN BbIMUCKOW MO cYeTy Aeno;

e eCNu AOKYMEHTapHble LeHHble ByMaru He noanexar y4yeTy Ha cyeTax
Aeno (3a WUCKIYEeHMeM [erno3uTHbIX cepTudukaTtoB) - C Aatbl
npuema ueHHonm 6ymarn MNU®, onpepeneHHol B COOTBETCTBUM C
YyCNOBUAMUM AOroBOpa U MNOATBEPXKAEHHOM aKTOM npuveMa nepeayu
LEeHHbIX byMmar.

Kpuntepun
npekpailjeHus
NMpU3HaHNs

Jata nepexoga npaB CcO6CTBEHHOCTM Ha UeHHble 6ymaru:
(3@ wuckawuYeHMeM LUeHHbIX 6yMar nepefaHHbIX NO  cAenkam,
COBepLlUIaeMbiM Ha BO3BpPaTHON OCHOBE, KOoraa Ynpasnsowas KOMMNaHus

4.Y. NMNO® npoaonmKaeT coXpaHATb 3a CO60M 3HAUUTENBHYIO YacTb BCEX

PUCKOB M BbIro[, CBA3a@HHbIX C BNajeHuMeM nepefaHHbIMW MO cAenke

LeHHbIMK 6ymaramm):

e ecnu ueHHas 6ymara, noAneXxXuT ydyeTy Ha cyeTe Jeno - AaTa
CNMCaHMa LUeHHoW ByMarm co cyeTa Aerno, OTKPbLITOro ynpasstolwen
kKoMnaHun A.Y. TNO B cneumannsnvpoBaHHOM Jerno3uvTapuu,
NOATBEPXXAEHHas COOTBETCTBYIOLLEN BbIMMCKOW MO cYeTy Aeno;

e eCNN AOKYMEHTapHbIE LeHHble ByMaru He noanexar y4yeTy Ha cyeTax
Aeno (3a WUCKI4YeHMeM [Aerno3uTHbIX cepTudukaToB) - C AaTbl
nepegaym ueHHom 6ymarn MNO, onpeaneneHHolW B COOTBETCTBUMU C
YCNOBUAMU AOroBopa U MNOATBEPXKAEHHOMW akTOM npuveMa nepeaayu
LeHHbIX bymar;

e eCnu No 3MWUTEHTY LUeHHbIXx 6ymar BHeceHa 3anucb B EIPIOJ1 o
AUKBUAAUMK - C AaTbl 3aNMcu O JIMKBMAALUMWN IMUTEHTA (NOAyvYeHus
WHpOpMaUNM 0 NNKBMAAUNN IMUTEHTA).

B ToM cnyyae ecnm ycnosus [Aoroeopa 3aliMa UeHHbIx 6ymar,
COBEpLUEHHOro Ha Bo3BpaTHOM ocHoBe (koraa YK A.Y. MN® npogonxaet
COXpaHATb 3@ CO60ON 3HauUTENbHYK 4YacTb BCEX PUCKOB W BbIFOA,
CBSI3aHHbIX C BrajeHuMeM nepefaHHbIMM MO CAeNKe LUEHHbIMU
6yMaramu), o4AHOBpPEMEHHO YAOBETBOPSAIOT CNEAYOWNM:

a) n3 cyllecTBa YC/10BMIN AOroBopa 3aliMa LeHHbIX 6ymar, cneayeT, y4To
CTOpOHa, MNpuHUMalowasa LUeHHble 6ymarn, obs3aHa WCMNOAHUTbL CBoOe
0653aTenbCTBO NO BO3BpaTy MOJIyYeHHbIX LeHHbIX ByMar dakTuieckom
nepegaven LeHHbIX 6ymar;

6) no ycnosBusM pgorosopa 3aMMa UeHHbIX 6ymar, CcTopoHa,
npuHMMaKwWwasa uUeHHble 6yMary, nosy4yaeT npaso npoaaTb WU
3a710XXUTb LeHHble byMmaru,
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TO C paTtbl ucnosHeHusa YK A.Y. MUO obsa3aTtenbCctB No MNocTaBke
(nepepaye) ueHHbIX 6yMar npuHUMaroLweln cTopoHe (B COOTBETCTBUU C
yCNoBUSIMM AOroBopa 3aliMa UeHHbiXx 6ymar) ueHHble 6ymarn,
nepefaHHbIe MO0 COOTBETCTBYHOLWEMY AOrFOBOPY 3alkiMa LeHHbIX 6ymar,
peknaccuuumpyroTcs B Mpo4dyld  AebUTOpCKYt  3a40KEHHOCTb
(MpunoxeHue 17).

CnpaBeanuBas CTOMMOCTb LieHHbIX 6ymar onpeaensercsa B MNopsake,
yKa3saHHOM B [pwuioxeHunun 3.

CnpaseanmBas CTOMMOCTb AOMOBbIX LieHHbIX 6yMar npusHaeTcs paBHOM
0 (Honb), B cny4yae HacTynneHus AaTbl NOJIHOMO noraweHus HoOMWHana
B COOTBETCTBMM C YCNOBUSAMW BbiMyCKa LUeEHHbIXx 6ymar - c aatbl
OoTpaxeHus B AebUTOpPCKOM 3aA0/KEHHOCTU CYMMbl HOMMHana K
NOSy4YeHUO A0 AaTbl NOSHOMO NOraleHUs HOMUHana B COOTBETCTBUU C
YCNIOBUSIMU BbIMyCKa LEHHbIX 6ymar.

B cnyuyae daxkTnyeckon nepepaumn (YyCTynkum) BCEX MMYLLECTBEHHbIX U

WHbIX MpaB Mo eBpoobanraunaM poCCUACKUM OPpUANYECKMM NuLaM B
npouecce 3amelleHna obnuvraunii U NpMsHaHUM B COCTaBe MMYLLECTBA
MN® pebutopckon 3a40/HKEHHOCTM B pe3ynbTaTe Takol nepepayu,
cnpaBeanMBasl CTOMMOCTb  TaKUX  MepefaHHbIX  eBpoobnuraumin
npusHaeTca pasHor 0 (Honb) C paTtbl nepepadn npas A0 AaThl
npekpawieHnss  YCTYNKW  MMYLIEeCTBEHHbIX W  WHbIX MNpaB Mo
eBpoobnuraumam (A0 JaTbl  BO3BpaTta  paHee  YCTYMJIeHHbIX
MMYLLLECTBEHHBIX U UHbIX NpaB Mo eBpoobnnraunsam).

e CnpasegnmBasi CTOMMOCTb LUeEHHbIX 6yMmar, CTOMMOCTb KOTOPbIX
onpeaensieTcs OueHLWMKOM, NMpu HaMumMmn NpusHakoB obecueHeHus,
onpepenseTcs B COOTBETCTBMM C [IpunoxeHnem 6 B 4acTu
TpeboBaHMI K OTUETY OLEHLUMKA;

e CnpasegnueBass CTOMMOCTb  obnuraumini  NpM  BO3HWUKHOBEHWUU
NpU3HaKoB obecLieHeEHNST U OTCYTCTBMM LIEH NEPBOro YPOBHS U UHbIX
NPUMEHSIEMbIX LleH MH(POPMALMOHHbBIX CUCTEM Ha AaTy onpeneseHns
cnpasensiBoM CTOMMOCTM PacCUYMTbIBAETCS MO O4HOMY M3 METOAO0B
KOPpPEeKTUPOBKM  CrpaBeanMBoi  CTOMMOCTW,  YKasaHHOMY B
MpunoxeHun 6.

Cnncok obwmx cobbiTuin, NpUBOASAWMX K Ob6ecueHeHuo, yKasaH B
MpunoxexHunun 6.
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NMPUITOXEHWNE 12. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO NPOUEHTHOMY
(KYNMOHHOMY) aAoxoAay, YACTU4HOMY / NOJIHOMY NMOrAWEHMIO
SMUTEHTOM OCHOBHOIo pAOJIrA no pojsiroebiMm UEHHBIM
BYMAIrAM

Bvabl akTneBos e [ebutopckas 3a40/HKEHHOCTb MO MPOLEHTHOMY (KYNOHHOMY)
Aoxoay No AONAroBbIM LEeHHbIM byMaram;

o [ebutopckas 3a40/HKEHHOCTb MO YaCTUYHOMY/MOSIHOMY MOraleHunto
SMUTEHTOM OCHOBHOIO A0JIra Mo A0/r0oBbIM LieHHbIM 6yMmaram.

Kpuntepun e Ona pebutopckoiM 3aA0/HDKEHHOCTM NO  MNPOLEHTHOMY

MpU3HaHNs (kynoHHOMy) aoxoay NO AOJIrOBbIM LEeHHbIM 6yMaram - aarta
HacCTynJieHUs Hayana cpoka UcnonHeHus obsasatenbCcTea no BbinaaTte
KynoHHOro poxoga (4aTa OKOHYaHUSA KYMNOHHOroO nepuoga) B
COOTBETCTBUM C YC/IOBUSIMU BbINyCKa LEHHOM 6ymaru.

e [OAna pe6UTopCcKoOM 3aA0JIKEHHOCTU MO YaCTUYHOMY/MOJMIHOMY
noraweHMid 3SMWUTEHTOM OCHOBHOINO pfoJira Nno AOJroBbIiM
ueHHbIM 6yMaraM - aaTta 4aCTMYHOrO MNAW MOMHOMO MoraleHuns
HOMMHaNa Ha OCHOBaHWM peLIeHUs O BbINMYCKE.

Kpurtepun e [laTa wucnonHeHus  o643aTeNbCTB 3MUTEHTOM, MNOATBEPXAEHHOW
npekpawjeHns 6aHKOBCKOM BbINMMCKOM C paCcY4eTHOro cyeTa yrnpasastowen KoMnaHum
npuU3HaHus 4.Y. MN® nnn otyetom 6pokepa MNMNO;

e [laTa NUKBMAAUMW SMUTEHTA, COrfacHo Bbinucke m3 EMPKOJT (unu
BbIMUCKN U3  COOTBETCTBYHOLWEro  YMNOJIHOMOYEHHOro  opraHa
WHOCTPaHHOro rocyAapcrBa).

Kpntepun n B oTcyTcTBME Npu3HaKoB obecLeHeHuns:

CPOKH

KBannpukaynn | « B teueHne 7 paboumx pHen C paTtbl Npu3HaHusa AebuTopckon
AebuTopckoi 33J0/1KEHHOCTU POCCUMCKUX 3SMUTEHTOB, BKKOYAA 3a40/DKEHHOCTb
3a0/DKE€HHOCT | SMUTEHTOB — MeXAyHapoAHbIX Kopropauui;

M Kak e B TeueHne 10 paboumx AHen C paTbl NpusHaHUa AebUTopcKom

Oﬂepal.lMOHHOﬁ 3a40JIKEHHOCTN MHOCTPAHHbIX SMUTEHTOB.

CnpaBegsinBasi | B TedeHne Bcero cpoka npu3HaHua AebUTOpCKON 3a40/KEHHOCTH

CTOMMOCTb onepaumoHHOMN:

e OueHka crnpasensimeomn CTOMMOCTU Aebutopckon
3a40/1>KEHHOCTU NO NpoLeHTHOMY (KYNOHHOMY) A0X0AY M0
JONroBbIM  UEeHHbIM bHymaram onpegenserca B  pasMepe,
onpeaeneHHOM Ha A[aTy HacTyrnieHuss CpoKa MWCMOSIHEHUS
CoOTBETCTBYOLWEro oba3atenbcrTBa (AaTy UCTEYEHUSA KYNOHHOrO
nepvoga) B COOTBETCTBMM C YCNOBMSMWU BbiNyCKa LEHHOM
6ymarn, M wmucxoas w3 KoOAMYectBa LUeHHbIX 6ymar Ha aaTty
HaCTynJIeHUs YKa3aHHOro cpoka.

e OueHka crnpasensimeomn CTOMMOCTU Aebutopckon
3a40/IHKEHHOCTU MO YacCTUYHOMY/MOMIHOMY MNOraLleHUIo
OMUTEHTOM OCHOBHOIO A0JIra rno A0/IroBbiM LeHHbIM 6ymMaram
onpeaenseTcs B pa3Mepe, onpefesneHHOM Ha AaTy HacTynneHus
CpoKa WCMOSIHEHWSA  COOTBEeTCTBYylOWero obasaTenscrea B
COOTBETCTBUM C YC/IOBUAMM BbiNyCKa LeHHOW 6yMmarun, u ncxoas
N3 KOIMYECTBa UeHHbIX 6yMar Ha AaTy HaCTYMN/eHUs yKa3aHHOoro
CpoKa.
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Mo ncreyeHmn cpoka kBanudumkaumm ebuTopckon 3a40/HKEHHOCTU MO
NpoueHTHOMY (KYMOHHOMY) A0XO0A4Yy, @ TakXe Mo 4YaCTUYHOMY/MOAHOMY
noraweHnt 3SMUTEHTOM OCHOBHOrO Aosira no AOSroBbiM  LEHHbIM
bymMaram Kak onepaumoHHON, cripaseanneBas CTOMMOCTb HenoralweHHOM
3a[0/DKEHHOCTU ornpefenseTcsa B COOTBETCTBMU C [NpuaoxeHmnem 6.

Cnuncok obwmnx cobbiTnii, npmBoaswMx K obecueHeHuto, yKasaH B
MpunoxexHun 6.
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NMPUTOXEHWUE 13

. AEBUTOPCKASA 3AA0JHDKEHHOCTb MO

NMPOLEHTHOMY AoXoAY NO AEHEXHbIM CPEACTBAM HA CHETAX

.

e [lebutopckas 3a[0/HKEHHOCTb MO MPOUEHTHOMY JAoxody Mo
AEeHeXHbIM cpeACTBaM Ha OCTATOK MO cyeTaM ynpasnsioLllen
koMmnaHun 4.Y. NMNO,

e [lebutopckas 3af40/MKEHHOCTb MO MPOLEHTHOMY Joxoay,
BO3HMKAWLWAa Ha OCHOBaHWWM [A0roBopa/cornawieHus o
noAaAep>XaHun HECHWXaeMoro ocTaTka no cuetam
ynpasnswowen komnanum 4.Y. NNo

e [laTa, B KOTOPYO CyMMa NpOLUEHTOB (NOJSIHAs MW YacTU4YHas) K
NOMy4YeHUIO MOXeT 6bITb JOCTOBEPHO OnpeaeneHa.

e [laTa OKOHYaHMA Nepuoaa HauUCEHUS MPOLIEHTHOro A0X0Aa -
B C/lyyae, ec/iv AOroBOp/CornaleHne no npoLeHTHOMY A0X0AY
Ha OCTaTOK MO CYETYy COAEPXWUT YC/IOBUSI, KOTOpble He
MO3BONSIOT MNPU  KaXAOM  ONpeaeNieHMM  cnpaBeasMBoi
CTOMMOCTM [OCTOBEPHO paccyuTaTb CYMMy TMPOLEHTHOMO
[0X0Za K NOJlyYEHUIO NN AOrOBOP/COrnalleHne 0 HauncIeHum
MPOLEHTOB  HAa  HECHWXAEeMbli  OCTAaTOK MO  CYeTy
npeaycMaTpyMBaeT YCOBUS, MpU KOTOPbIX WMTOroBasi CyMMma
MPOLIEHTOB K MOSTYYEHWNIO MOXXET U3MEHUTLCS.

e [lata wucnonHeHus o6a3aTenbCTB 6aHKa CoOrnacHo YCI0BUSAM
JoroBopa/cornaweHnss o MpoLUeHTHOM [AoXo4e MO0 [AeHEXHbIM
CpeAcTBaM Ha cyeTax WM O noaaepXaHuu HeCHMXaeMoro ocrtaTka
no cyeTam ynpasnstowen komnaHum 4.Y. N1o;

e [laTta nukeBmaaumm 6aHKa COrnacHo MHQOpMauun, PackKpbiTON B
odmumanbHOM AOCTYMHOM UCTOYHMKeE (B TOM Ymncne 3anucu B EMPHOJ1
0 NukBMaaummn 6aHka).

B oTcyTCcTBME NMpU3HaKoOB 06eCLEeHEHNS:

e C AaTbl NpU3HaHWA A0 AaTbl BbiM/1aTbl MPOLEHTOB (BK}'II-OLIVITeJ'IbHO) B
COOTBETCTBUU C ﬂOFOBOpOM/COFﬂaLIJeHVIeM.

CnpaBeanuBass  CTOMMOCTb  AeBUTOPCKOM  3a40/KEHHOCTM MO
NPOLEHTHOMY AO0XO4Yy NO [AEeHeXHbIM CpeacTBaM Ha  cyeTax
ynpasnsatwowen komnadHum A.Y. MNO onpeanensetca B TeYeHWe BCEro
cpoka KBanuduKkaumn 3aA0/HKEHHOCTU KaK OMepauMoHHOW B CyMMe
NPOLEHTOB, HAaUYMCNEHHbIX COrMacHO YCIOBUAM AOroBopa/cornaweHums
Ha CyMMy ocCTaTKa Mo cyeTy UM Ha CYMMY HECHUXAEeMOoro ocraTka no
CUeTy - B CNlyyae, ecin yCnoBuUS HaYUCNEHUSA NPOLEHTOB MO3BOMSAIOT
Hafe>HO U AOCTOBEPHO paccyuTaTb MX pasMep K MOJSIYYEHMIO Ha
AaTy onpeaeneHns cnpaBeasnBo CTOMMOCTU.

Mo wncreyeHun cpoka kBanudbukaumm AebUTOPCKON 3a40NKEHHOCTU
KaK OnepauuoHHOM, a TaK Xe B C/lydae BbisiBIEHUS MHbIX CObbITUNA,
NpuBOASALLMNX K obecueHeHuto, cnpasennnBasi CTOMMOCTb
onpenenseTcs B COOTBETCTBUM C [1puiioxeHuem 6.
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Cnncok obwmx cobbiTuin, NpuBOASAWMX K obecueHeHu, yKasaH B
MpunoxexHunun 6.
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NMPUNOXEHWNE 14. AEBUTOPCKASA 3AAO0JIDXXEHHOCTbDb MO BbIMNJIATE
AVNBUAEHAOB MO AKUMAM, AOXOAA NO AEMO3UTAPHbIM PACITUCKAM

Buabl aktTnBoB

ﬂ,eﬁMTOpCKaﬂ 3a40JPKEHHOCTb MO BbiM1aTe AMBUAEHAOB MO akKUUAM,
A0XoAa No AeNO3NTapHbIM pacnnCKaM

Kpuntepun
MpU3HaHNs

JaTta npusHaHma ebuTopCcKON 3a40/HKEHHOCTM MO BbinaaTe AMBUAEHAOB
no akumsM, goxoaa No Aeno3MTApHbIM PpacnMcKaM B OTHOLUEHUN:

1) akumi, Aeno3nTapHbIX PaCNUCOK POCCUNCKUX SMUTEHTOB!:
- JaTa, C KOTOpoW UeHHble 6ymarm HauumHaloT ToproBaTbcs 6e3 yueTta
06bsBNEHHbIX AMBNAEHA0B/A0X0A0B (4715 TOPryemblX LeHHbIX byMmar);
- gata dumkcauum peectpa akuMoHepoB/BnadenbleB LeHHbIX bymar ansg
BbIMAaTbl AMBUAEHAO0B/A0X0A0B (AN HEeTopryemblx LeHHbiX bymar, a Tak
)Xe B C/lydae HEBO3MOXHOCTM onpeaennTb AaTy, C KOTOPOM LieHHble 6yMaru
HauYMHalOT ToproBaTbcs 6e3 yyeTa 06bABMEHHbLIX ANBUAEHA0B/A0X0A0B).

2) aKuUMKi, 4eno3UTapPHbIX PAaCNMCOK MHOCTPaHHbIX SMUTEHTOB:
- paTta, C KOTOpPOM LUeHHble 6ymarnm HauymHalT ToproeaTbcs 6e3 ydeTta
ob6bsaBneHHbIx anBnaergos (DVD_EX_DT);
- AaTa, Ha KOTOpYylo onpeaensioTca nua, MMeLWmne npaso Ha noaydyeHue
avBunaeHaos/aoxonos (B oTCcyTCcTBMM MHMOpMaunm o DVD_EX_DT).

NcToyHnkn mnHdopmaunm: HKO AO HP[,
cuctemol, odumumanbHble CalTbl SMUTEHTOB.

AOCTYMHble MHPOPMALMNOHHbIE

Mpn OTCYTCTBUM MHPOPMALMKN U3 Bblle YKa3aHHbIX UCTOYHUKOB (B
TOM 4UCNe O pasMepe MpUUYUTAKWNXCS BbINAAT) - AaTta  3a4yucieHus
AeHeXHbIX CPeACTB Ha pacyeTHbIV cUeT ynpasnswwen komnadum A.Y. MNo
(B TOM uncne Ha cueT 6pokepa, OTKpbITLIA Anga YK A.Y. MND).

B paty npusHaHuMs Heo6xooMMO OMNpenennTb KOSIMYECTBO LIEHHbIX
6ymar Ha paTty duKcaumm peecTpa akuMoHepoB/BnadenbueB LEeHHbIX
6ymar ans BbinnaTbl AMBUMAEHAOB/AOXOA0B WMAM Ha AaTy, Ha KOTOPYH
onpenensatoTcs nnua, nmMerLwme npaBo Ha nosny4yeHue
OVBUOEHAOB/00X0A0B C YYETOM 3aKJ/IOYEHHbIX, HO HEMWCMOJIHEHHbIX
CHEeNOoK.

Kpuntepun
npekpaijeHns
MpU3HaHNs

e [aTta wucnonHeHus obg3aTtenbCTB  3MUTEHTOM, MOATBEPXAEHHAs
6aHKOBCKOIN BbIMWUCKON C pacyeTHOro cyeTa ynpasnsiowen KoMMnaHuu
4.Y. MN® wnnu otyeTtoMm 6pokepa MNO;

e [laTa NMKBMAAUMWM BSMUTEHTa, COrnacHo Bbinucke u3 EMPKOJT (nnum
BbINUCKM n3 COOTBETCTBYIOLLErO YMOJTHOMOYEHHOro opraHa
WHOCTPaHHOIo rocygapcrea).

Kpuntepun n
CpOKH
KBanngunkaumn
Aebutopckoii
3a/10/DKEeHHOCTH
Kak
onepaynoHHOM

B oTcyTCcTBME NMpU3HaKOB 06eCcLeHEHNS:

e B TeueHne 25 paboumx paHen C AaTbl NpusHaHUA AebUTOpCKOM
33J0/KEHHOCTU POCCUMCKUX U WHOCTPaAHHbLIX 3MUTEHTOB, a TaK Xe
MeXAYHapOAHbIX KOpropauuni.

CnpaBepgsinBasi
CTOMMOCTb

OueHka crnpaBeanMBoOM CTOMMOCTM AebUTOpPCKOM 3a[0MKEHHOCTU Mo
BblNnaTe AMBMAEHAOB MO akuMsaM, A0X04a MO Aen03uUTapHbIM pacnmckam B
TeYeHMe BCero Ccpoka KBanudukaumum TakoW 3a40/KEHHOCTU Kak
OMnepauMoHHOM He KOpPPEeKTUPYETCA W onpeaensercs B HOMMUHANbHOM
BEJSIMYMHE NCXOAS U3:
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e KONMMYecTBa akuUWii/Aeno3nTapHbIX pacrnmncoK, YYTEHHbIX Ha cyeTe Aeno
MN® Ha gaTy, Ha KOTOPYK OrnpeaenslTca Auua, UMerLwme npaso Ha
nony4yeHne AMBUAEHAOB C YYETOM 3aK/IOYEHHbIX, HO HEUCMNOJIHEHHbIX
cAenok. u

e 06bABNEHHOro pasMepa aAvBuaeHaa (40xo4a), MPUXOAALLErocs Ha OAHY
ueHHyto 6ymary cooTBeTCTBYlOWEN KaTteropum (Tuna) 3a BbIYETOM
Hanoros n c6opoB B cny4yae, eciv 3To NPUMEHUMO.

Mo wncrteyeHnm cpoka KBanudpukaumm AebUTOPCKON 3a[40/KEHHOCTU Kak
onepauuoHHON, cnpasensinBasi CTOMMOCTb OnpeaensieTcs B COOTBETCTBUM C
MpunoxexHunem 6.

Cnncok o0bwmx cobbiTuii, NpuBOASAWMX K oOb6ecueHeHuo, YyKasaH B
MpunoxexHunun 6.
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NMPUITOXEHWE 15. AEBUTOPCKASA 3AAO0JIXKEHHOCTb NO AOXOAAM
MHBECTULUMUOHHDbIX MAEB POCCMUCKUX NMU® U NAEB (AKLIUN)
MHOCTPAHHbIX MHBECTULIMOHHbIX ®OHAOB, NAN KOTOPbIX
BXOAAT B COCTAB UMYLLUECTBA NMUo, No A40Xo4AM OT
AOJIEBOIo Y4ACTNA B YCTABHOM KATIUTAJE

Jebutopckasa 3af40/HKEHHOCTb MO A0X0AaM  MHBECTULMOHHbLIX MaeB
poccuiickux MU® un naeB (akuuii) MHOCTPAHHbLIX WMHBECTULIMOHHbIX
¢doHAO0B, Nan KOTOPbIX BXOAAT B COCTaB uMylwectsa MN®, no goxoaam
OT A0/1eBOr0 y4acTnsa B YCTaBHOM KanuTasne poCCUNCKMX M MHOCTPaHHbIX
KOMMNaHW.

e [laToM npmu3HaHusg Aoxoda Mo nasMm, SBNSETCS AaTa BO3HUKHOBEHUS
obs3atenbCcTBa NO BbinNJaTe A0X0AA, YKasaHHas B coobweHuu o
BbinjaTe A0X04a MO MHBECTULMOHHbIM NasiM poccminckux MNUO n nasam
(aKumMaM) MHOCTPAHHbBIX MHBECTULMOHHbLIX (HOHAOB, B COOTBETCTBUM C
nHdopmaunernn HKO AO HPA, nHdopmMaunm Ha oduumanbHOM cante
ynpasasiowen KomMnaHum wunnm B oduumanbHOM coobleHun pns
BNajenbLUeB WHBECTULUMOHHbIX MNaeB O Bbinnate goxoda (Ans
KBaIN@PUUNPOBAHHbLIX WHBECTOPOB) WAM HA OCHOBAHUWU  UHbIX
NHHOPMALMOHHbIX cucTeM, NCMNOMb3yEMbIX Ynpasnsiowien
KOMMaHuemn;

e [laTa, C KOTOPOM WHOCTpPaHHblE LUeHHble 6yMarM HauyuHawT
ToproBaTtbcs 6e3 yuyeta o6baBneHHbIx ansmaeHgos (DVD_EX_DT) B
COOTBETCTBUM C AAHHBIMW AOCTYMHbIX MHPOPMALMNOHHBLIX CUCTEM UK
(B otcyTctBUM uHbopMmauum o DVD_EX_DT) pata, Ha KOTOpYyH
onpejenaTcsa  Aaua,  UMewMe  npaBo Ha  Nosy4vyeHue
ANBMAEHA0B/00X0A0B;

e [laTa onpegeneHus BbinnaTbl A0X0A4ad, COrMNacHO MHQoOpMauum Ha
odunumanbHOM caKTe ynpaBnaswowen KomnaHuu/B oduunanbHOM
cooblweHnn Ansa BnajenbueB MHBECTULMOHHbLIX MNaeB O BbinjaTte
aoxoaa (AN KBanudUUMPOBAHHbIX UHBECTOPOB);

e [lo goxodaM OT AONEBOr0 yvyacTus B YCTaBHOM KanuTtane - gaTa
NPUHATUSA pelleHns obwero cobpaHns MM MHOrO YNOJIHOMOYEHHOIO
opraHa o BbinnaTe Takoro A0XoAa;

e [lpn OTCYTCTBUU MHPOPMALMN U3 Bbllle yKa3aHHbIX UCTOYHUKOB (B
TOM 4nUCne pasMepa NpUUUTAOWLMXCA BbINAAT) - AaTa 3a4duciieHus
OEHEeXHbIX CpeACTB Ha pacyeTHbIM cyeT ynpasslolwen KoMnaHuu
A.Y. MNO® / Ha cueT 6pokepa, oTKpbIThbi and YK A.Y. MNO.

B aaTy npusHaHuMga Heob6xoAMMO onpeaennTb KOIMYECTBO LeHHbIX 6ymar

Ha AaTy uKcaumm peecTpa akUMOHEpOB/BnajenbueB UeHHbIX 6ymar

Ana  BbiNAaTbl AMBUAEHAOB/AOXOA0B WAWM Ha  AaTy, Ha KOTOPYH

onpeaensatoTcs nnua, nMetoLmne npaso Ha nony4yeHue

AVBUAEHA0B/N0X0A0B C Y4YEeTOM 3aKJIlOUEHHbIX, HO HEUCMOJIHEHHbIX

CAENOK.

e [latTa  MCNONAHEHMuS obg3atenbCTB NO  BbINAaTte  A0X0AQ,
NOATBEPXAEHHOW 6aHKOBCKOW BbINMUCKOM C pacyeTHOro cyeTa
ynpasnstowen komnadum A.Y. NMNO® /otyuetom 6pokepa MNNO;

e [aTta nukBMaaumm nuua 0683aHHOr0O N0 UeHHbIM 6yMaram
WHOCTPAHHOIr0 WMHBECTULUMOHHOrO ¢oHAa, AoxXoAaM OT [OO0SEeBOro
yJdyacTtus;
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e [aTta WCKTIOYEHNS n3 peecTpa pPOCCMINCKOro naesoro
WHBECTULUMNOHHOro oHAa.

B oTcyTCTBME NMpU3HaKOB 06eCLEeHEHNS:

e B TeueHume 25 paboumx gHen C paTbl Npu3HaHUSA OebUTopcKoi
3a40/IKEHHOCTU MO LUeHHbIM 6ymMaraM pOCCUMIACKMX W WMHOCTPAHHbIX
3MUTEHTOB, a TaK XXe MeXAyHapoAHbIX KOprnopauwumn;

e B TeYyeHMe BCero CpoKa, YCTAaHOBMEHHOrO peleHWeM O BbinaaTe
Joxoga OT [AOSIeBOr0 y4yacTuss B YCTaBHOM Kanutane WM WHbIM
aHaNornMyHbIM JOKYMEHTOM, ANS BbiNnaTbl 40X04A, €C/IN TaKON CPOK He
npesbiwaeT 25 pabounx gHewn.

Ecnn ycTaHOBREHHbI CPOK BbINAaTbl AOXOA4a OT AOSIEBOr0 y4dacTus
npesbiwaeT 25 pabounx AHer, To AebuTopckas 3aA0IKEHHOCTb Mo
BbiMjaTe AoxoA4a He MOoXeT 6biTb KBanuduumnpoBaHa onepaunoHHON.

OueHka cnpaseasinBol CTOMMOCTU AeBUTOPCKOM 3a40/DKEHHOCTU NO
Aoxonam naes poccunckmx MUO 1 nasam (akunaMm) MHOCTPAHHbIX
WHBECTULUMOHHbIX POHAOB, Nan KOTOPbIX BXOASAT B COCTaB UMYyLLECTBa
MN® B TeyeHmne BCero cpoka KBanmdunkaumm 3ag0/HKEHHOCTHN, Kak
onepaumoHHOW onpeaenseTcs NCXOAS U3:

e KOMWYecTBa WHBECTUUMOHHbIX naee [MN® unn naeB (akuui)
WHOCTPaHHbIX WHBECTUUMOHHbIX (OHAOB, Nau KOTOPbIX BXOAAT B
coctaB mmyuwectea MNN®, yuyTeHHbIX Ha cyeTe geno MN® Ha paty
onpepeneHna CHYA C y4yeToM 3ak/IHOYEHHbIX, HO HeWCNOSIHEHHbIX
cAenok;

e 06bsABNEHHOro pasMepa JAoxoda MO WHBECTUUMOHHOMY nao,
yKa3aHHOro B coobLleHnn O BbinaaTe A0X0Aa MO MHBECTULMWOHHLIM
nasam poccunckux TMN® un  nasam  (akumssM)  MHOCTPAHHbIX
WHBECTUUMOHHbIX (DOHAOB, KOTOpble BXOASAT B COCTaB MMYyLLECTBa
NMN®, B cooTteBeTcTBUM C MHPopmaumen HKO AO HPA, WHbIX
OOCTYMHbIX WMHOOPMALUMOHHBIX CUCTEM WMAN OdUUMANBHBIM CaNTOM
(oduumnanbHbIM NMCLMOM) YNpPaBASOLWeNn KOMAAHUN.

OueHka cnpaBeanvBOM CTOMMOCTU AeBUTOPCKOM 3a[0/KEHHOCTU MO

AoxonaM OT AOSIeBOro y4yacTusi B yCTaBHOM KanuTane B TeYeHue BCEero

cpoka KBanndukaumm 3aZ10/KEHHOCTU Kak onepaumoHHOM

onpeaenseTcsa B CyMMe 06bABMEHHOr0 A0X04a Ha A0 BlajeHus.

Mo ncrevyeHmn cpoka KBanmdumkaumm oedbMTopcKor 3a40/HKEHHOCTN Kak
OMNepauMoHHONM, a TaK Xe B CJ/lydae BbISIBJIEHUA WHbIX COBbITUIA,
npueoasWwunx K obecueHeHUto, cnpaseanneasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBMM C [1punoxeHunem 6.

Cnncok obwmx cobbiTuin, NpuBOASAWMX K oObecueHeHU, yKasaH B
MpunoxexHunun 6.
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NMPUITOXEHWNE 16. AEBUTOPCKASA 3AAOJIXKEHHOCTb NO AEHEXXHbIM
CPEACTBAM, HAXOAALWNMCA Y MPODPECCUOHAJIbHbIX
YYACTHUKOB PbIHKA LUEHHbIX BYMAT U B HKO HKL (AO)

Buabl akTnBoB e [lebutopckas 3a0/KEHHOCTb MO AEHEXHbIM CpeacTBaM,
HaxoAsaWwmMMcs y npodeccnoHanbHbIX YYaCTHUKOB pblHKA LEHHbIX
6ymar (ganee - 6pokep);

e [lebutopckas 3a0/KEHHOCTb MO AEHEXHbIM CpeacTBaM,
Haxoaswmmcsa Ha cyete B HKO HKL (AO).

Kpurtepun e [laTa 3auyuMCneHuss OeHeXHblX CpeAcTB  Ha  crneuuvanbHbIn

NMpU3HaHNs 6pokepckui cHeT Ha OCHOBaHUK oTveTa 6pokepa;

e [laTa 3auuncneHus AeHexHbIx cpeacts Ha cyet B HKO HKL (AO),
OTKpbITbI Ansa NNO.

Kpurepun e [Jlata wucnonHeHmss 6pokepoMm 0653aTeNbCTB MO MepeyYnCsIeHnto

npexkpaijeHnsi AEHeXHbIX CpeacTB C chneumanbHoro 6pokepckoro cuyeTta/BbiBOA

NMpU3HaHNs AeHeXHbIX cpeacTs co cdeta B HKO HKL (AO);

e [Jarta peweHnss baHka Poccumm 06 oT3bIBE numueH3nn y 6Hpokepa
(AeHexHble cpeacTBa NepexoasT B CTaTyC npoyein AebuTopckom
3a40/1KEHHOCTH);

e [aTta nukBupgaumm 6pokepa cornacHo MHGOpMauumn, packpbiTOA B
odununmanbHOM AOCTYMNHOM UCTOYHUKE (B TOM uncne 3anucu B EFPHOJI
0 nukBuaaumn 6pokepa).

Kpurepun ] B oTcyTcTBME Npu3HakoB obecueHeHns:

CPOKMH e B TeueHue BCero nepuoaa HaxoXAEHUS AEHEeXHbIX CPeACTB Ha

KBannpunkaynmn cueTax 6pokepa nnm Ha cdyetax B HKO HKL, (AO);

Aebutopckoii e B TeueHne 3 paboumx pHeWn C paTthl, Korga ynpasnswoowas

3a40/1KeHHOCT KOMNaHWs Bblpasusia HaMepeHue O BbIBOAE AEHEXHbIX CpeacTB

n Kak co c4yeta 6pokepa uanm co cyeta B HKO HKL (AO) B

onepaynoHHOM YCTAHOBNEHHON (pOopMe COrnacHo 3aK/tYEeHHbIM A0roBopam

(cornaweHusM), B Cny4yae, €Cn B TeYEeHMe yKasaHHOro cpoka
JEeHeXHble cpeacTBa He NnoJjlyyeHbl Ha cyeT MNO

NHdopmaunio o HeucnonHeHun 6pokepom wunu HKO HKL (AO)

TpeboBaHMA YnpaBnswLwWenkn KOMNaHWM O BbIBOAE [AEHEXHbIX CpeacTB

npenocrtasnsercs B CrneunannsMpoBaHHbIA AENO3UTapuin He nosgHee

AHA, cneayrouero 3a OKOH4YaHMEM YCTaHOBIEHHOIO CpoKa.

CnpaBegnunBasi | CnpaBeanvBas CTOMMOCTb AEHEXHbIX CPEACTB, HAaXOASLWMXCS Ha CcUYeTe

CTONMOCTb 6pokepa nnun Ha cyete B HKO HKL, (AO), onpeaensercsa B CyMMe OCTaTKa

Ha yKasaHHbIX cYeTax.

Mo ncrevyeHmn cpoka KBanmpumnkaumm oedbMTopcKon 3a40/HKEHHOCTN Kak

OoMnepauMoHHON, a TaK Xe B CJ/lydae BbISIBNEHUS WHbIX CO6bITUIA,

npmBoAsALMX K obecueHeHuo, cnpaBeAnnBas CTOMMOCTb OMNpeaenseTcs

B COOTBETCTBUM C [MpunoxeHunem 6.

dara M | Cnucok obwmx cobbiTvin, NpuMBOASAWNMX K O6eCUeHEeHMo, yKasaH B

cobbiTHus, MpunoxeHuu 6.

npusogsilyme K

obecyeHeHHIO
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NMPUNTOXEHNE 17. 3AAOJNIXEHHOCTb NO CAE/NKAM C LEHHbIMU
BYMATAMMWY, 3AKJ/TIOHMEHHbIM HA ycnoBuAx T+ (nPwn
HECOBNMAAEHUN AATDI NMOCTABKM LLEHHbIX BYMAT,
ONPEAEJIEHHON YCNOBUSAMU AONOBOPA C AATON 3AK/IIOMEHUA
AOTNOBOPA MO NOKYNKE/NMPOAAXE LEHHbIX BYMAT)

3a40MKEHHOCTb NO CAeNKaM C UeHHbIMKM 6ymMaraMm, 3aK/Il0YEHHbIM Ha
ycnoBuax T+

- [JaTta 3akn4veHus porosopa Mo npuobpeTeHuio (peanusaumn)
LeHHbIX bymMmar;
- [aTta HanpaBneHus NOATBEPXAEHUS Ha y4dyacTue B KOpPnopaTUBHOM
aencremn (akuenTt odepTbl) B Cny4vae, €CnM yCNoBUS WUCMOJIHEHUS
ocdepTbl onpeneneHbl U HEM3MEHHbI 40 AaTbl UCMONHEHUA OdepThl.
YcnoBus onpeaeneHHOCTU U HEU3MEHHOCTU ONpeaensioTcsa cneaywmm
obpasom:
1. OdepTa He MOXKeT 6bITb OTK/IOHEHA SMUTEHTOM WM
oto3BaHa YK A.V. NMND;
2. Konun4ecrtso BblKynaeMbix LeHHbIX 6yMar n3BeCcTHO U He MOXeT
6bITb U3BMEHEHO;
3. LleHa Bblkyna onpeneneHa U He MOXeT 6biTb U3MEHEHA.
Jata nepexoga npaB COBCTBEHHOCTM Ha  LUeHHble 6ymaru
NOATBEPXAEHHas BbINUCKOM NO CYETY Aeno.

CnpaBeanuBasi CTOMMOCTb 3a40/KEHHOCTU NO CAeNKaM C LEeHHbIMU
6yMaramu, 3ak/oueHHbIM Ha ycnoBusax T+, onpepensieTca B pa3smepe
pasHuMLUbl MeXAy BblpaXeHHOW B pybnax cnpaBeanvBOM CTOUMOCTbIO
LEeHHbIX byMmar, ABNSIOWMXCA NpeaMeToM CAeNlku, U CYMMOW CAeNKku B
BaNtOTE CAENKMN, NpuBeaeHHON K pybsio No TeKyLeMy Kypcy BantoThl.

Mpn onpeneneHun crnpaBeanMBOA CTOMMOCTU 3a40S/DKEHHOCTU Mo
caenkam ¢ obnuraumamu, 3ak/NlOYEeHHbIMM  Ha  ycnosuax T+,
cnpaseasMBasi CTOMMOCTb 06nuraumin, ABASOWMXCA NPeAMETOM CAENKH,
C AaTbl 3aK/II0YEHNS CAeNKU A0 AaTbl nepexoaa npas cO6CTBEHHOCTU Ha
LeHHble bymaru, exeaHeBHO onpeensiercs C yy4yeToM HaKOMAEeHHOro
KYNOHHOro AoxoAda, OnpefesieHHOro Ha AaTy pacdeTa no cAenke B
COOTBETCTBUM C YCNOBUSAMWU CAENKW WM NpaBuiaMm opraHusatopa
TOPros.

B cnydae nonoXuTenbHOM pasHuubl, cAenka NPU3HaeTcs B coCTaBe
aktneoB (oebuTopckas 3a40/KEHHOCTb) Y NnoKynaTens/ B cocTaBe
obsazaTenbcTBe  (KpeguTopckas 3a40/KEHHOCTb) y npogasua,
oTpuuaTenbHOM pa3HuULbl - B
cocTase obs3aTenncTs (kpeanTopckas 3a40/1KEHHOCTb) y
nokynaTtens/B cocTaBe aKkTUBOB (AebuTopckas 3a40/IKEHHOCTb) Y
npoaasLa.

CnpaseanuBas CTOUMOCTb KoppeKkTupyeTcs B cnydae
BO3HMKHOBEHUST  COObITMI, npuBoAsWwMX K  obecueHeHuto, B
COOTBETCTBUMU C [NpusioxeHnem 6.

Cnncok obwmx cobbiTuin, NpuUBOASAWMX K Ob6ecueHeHuo, yKasaH B
MpunoxexHunn 6.
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NPUNOXEHME 18. 3AAOJDKEHHOCTb MO CAE/NIKAM C BAJIIOTOM,
3AK/NIOYEHHbIM HA YCJIOBUSAAX T+ (MPU HECOBMALEHWUMU AATbDI
NOCTABKW BANIOTbl, ONPEAENEHHOW YCJIOBUSAMWU [OrOBOPA C
OATOA 3AKJIIOMEHUA [OrOBOPA MO MNOKYNKE/MNPOAAXE
BAJIKOTbI)

3a40MKEHHOCTb MO cAeNKaM C BastoToM, 3aK/I0YEHHbIM Ha YCoBusax T+

[aTa 3aknoveHns gorogopa Mo MNoKynke/npoaaxe BantoThl.

[JaTa nepexoaa npas cO6CTBEHHOCTU Ha BaatOTy HA OCHOBAHMW BbINMUCKU
CO CcuyeTa OTKPbLITOrO Ha  ynpasngwwyrw  KoMmnaHuwo  A.Y.
MN®/6pokepcKkoro oTyeTa.

CnpaBeanuBas CTOMMOCTb 3a[0/DKEHHOCTWM MO CAenKaM C BasnoTown,
3aKJ/IIDYEHHBLIM Ha YyCcnoBusAX T+ onpeaenseTrcsas B pa3Mepe pasHULb
Mexay TeKyllen cnpaBensiMBoi CTOMMOCTbIO BasitlOTbl, PACCYUTAHHON B
pybnsix B COOTBETCTBUM C HacToswmmun MNpasunammn onpegeneHus CHA,
N CTOMMOCTbLIO BantoTbl B pybnsx, 3aduKCcMpoBaHHOW B [OroBope Ha
0ATy WCMNOSHEHUS CAENKMU.

B cnydae nonoXuTenbHOM pasHuubl, cAenka NPU3HaeTcs B coCTaBe
aKTMBOB (AebuTopckas 3aA0/IKeHHOCTb) Yy nokynaTtens/ B cocTase
obsa3aTenbcTBe  (KpeamTopckas 3a40/1KEHHOCTD) y npojaBua,
oTpuuaTenbHOM pa3HuLbl - B
cocTase obgzatenncTs (kpeanTopckas 3a0/1KEHHOCTb) y
nokynaTtens/B COCTaBe aKTMBOB (AebuTopckas 3a[0/HKEHHOCTb) Y
npoaasua.

CnpaBeanmBasi CTOMMOCTb KOPPEKTUPYETCS B Cllydae BO3HWKHOBEHWUS
cobbiTnii, npuBoaAwMXx K obecueHeHMO, B COOTBETCTBUM C
MpunoxexHnem 6.

Cnuncok obwmnx cobbiTnii, npumBoaswnx K obecueHeHuto, yKasaH B
MpunoxexHun 6.
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NMPUJTOXEHWE 19. NPOYASA AEBUTOPCKAA 3AAOJIXXEHHOCTbDb

B pamkax HacToswwmx Mpasun onpegeneHnsa CHA K npo4vein nebuTopckom
3a0/1KEHHOCTM OTHECEHbl B TOM UKUCe cnefylowme Buabl:

e [lebutopckas 3af0/MKEHHOCTb, BO3HUKWIAA B pe3yfnbTaTe
coBeplleHus caenok C  wumywecrtsoMm [1M®, no KOTOPbIM
HacTynuna Hanbonee paHHAS AaTa pacyeToB;

e ABaHCBbI, BblJaHHbIE MO cAesikaM 3a cyeT umywectsa MNNO;

e [lebutopckas 3a40/IKEHHOCTb YMpaBAsioWen KOMMNaHuM nepesg

MNo;
e [ebuTopckas 3aA0/HKEHHOCTb, BO3HMKLUIAA MO A0roBopaM C
OLIEHLLMKOM, cneunanmanpoBaHHbIM AenosuTapuem,

perucrpaTtopomM, ykasaHHbiMu B lNpasunax Y MNO;

e [lebutopckas 3a40/MKEHHOCTb, BO3HUKLWASA nMpu  onnaTte
pacxoAoB, CBA3a@HHbIX C JOBEPUTESbHbLIM YNpaB/ieHUEM;

e [ebuTtopckas 3a40/KEeHHOCTb No Hanoram, cbopam, NownHam B
6r04XeTbl BCEX YPOBHEN;

e [lebutopckas 3a40/IKEHHOCTb MO BO3MELEHUIO CYMMbl Hanoros
13 6roaxeTta PO;

Jebutopckas 3a40/KEHHOCTb MO apeHae;
Jebutopckasa 3a40/HKEHHOCTb, BO3HUKLWAS B pe3ysbTaTte
nepeBoAa AEHEXHbIX CPeacTB («AeHbrn B NyTU»);

e [lebutopckas 3a40/MKEHHOCTb, BO3HUKLIAA B pe3y/bTaTe OT3bIBa
nvueHsun y 6aHka nnm 6pokepa;

e [lebutopckas 3af0/MKEHHOCTb, BO3HMUKWIAA B pe3ynbTaTe
nepegayn eppoobnuraumini B onnaty samewatowmx obnuvrauum
npu ux pasmeLleHunun (B TOM YNCne B ciydae nepegaym (yCTynku)
BCEX WMYLIECTBEHHbLIX W WHbIX MpaB no eBpoobauraumsam
POCCUACKUM IOpUANYECKUM NLaM);

¢ WNHasa pebutopckasa 3a40NKEHHOCTb.

e [Ona p[e6buMTOpPCKON 3a[0/DKEHHOCTM MO BO3MELYEeHUIo
CyMMbl HanorosB u3s 6rompkera P® - gata npuHatma HAOC no
pabotaM M ycnyram K BblYeTy, a TakXe gaTa BO3HWKHOBEHMUS
OCHOBaHMSA ANS BO3MELLEHMSA Hanora us broaxerTa.

e [e6butopckas 3aAo0/HKEHHOCTb MO HanoraM, c6opawm,
nownmHaMm B 6GrogkeTbl BcexXx YpoOBHeW - jJaTta
BO3HMKHOBEHUSI OCHOBaHMSA AJ11 BO3MELLEHMS Hanoros, c6opos,
MoLINH 13 broaxeTa.

e Ona pebuUTOpCKOM 3aA0/DKEHHOCTM  ynpasBasiouwen
koMnaHuu nepen NMU® — ycTtaHOBNEHHbIN GaKT NpeBbILLEHUS
AOMNYyCTUMOM BENUYMHBbI BO3HaArpaxaeHun w/mnu pacxonos,
CyMMa npeBbilLleHNS KOTOpbIX NOANEeXuT BO3BpaTy
ynpaBnsoLwen KoMnaHmemn, Uan yCTaHoBEHHbIM dhaKT UsnuwHe
BbIMJIQYEHHOr0 BO3HarpaXxaeHus yrnpasnswowen KoMMNaHum,
CyMMa KOTOpOro noanexut so3spaTty B [MN®, nnn cymma ybbitka,
KoTopas yrnpasnsowas KoMnaHusa Ao/HKHa BOo3MecTuTb B [MNO B
pe3synbTaTe AOMNyLWEeHHOro HapylweHuns TpeboBaHui
3aKoHoAaTenbCTBa.
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e [Ona pebuTOpCKOM 3a[0JIKEHHOCTW, BO3HUKLUEA B
pesyJsibTaTte nepeBofa AEHEXHbIX CPeAcTB — (dakTnyeckoe
CrncaHmne AeHeXHbIX CpeacTs ¢ ogHoro cyeta MNN® n otcyTcTBue
dakTa 3aumcneHuMsa Ha gpyron cyetr [MU®, Ha KOTOPbIA
OCYLWEeCTBASACS NepeBoa.

e [Ona pebUTOPCKOM 3aA0J/HDKEHHOCTM MO apeHae - dakT
nepegaym akTuMBa B apeHAy W BO3MOXHOCTb OrpeaeneHus
BeJIMUMHbI 06513aTeNIbCTB apeHAaTopa Mo AOroBOpy apeHAabl Ha
AaTy onpeaeneHns cnpaBeasMnBo CTOMMOCTH

e [Ona pebuUTOpPpCKOM 3a[0JIKEHHOCTU, BO3HUKLUEA B
pesynbTarte OoT3biBa NIMLIEH3UM Y 6aHKa uin 6pokepa - aata
0T3bIBa NuueH3nun 6aHka, 6pokepa.

e [lebutopckas 3af0/HDKEHHOCTb, BO3HMKLUIAs B pe3ysibraTte
nepepaumn (yCTynku) BCEX MMYLLECTBEHHbIX U UHbIX NMpaB
no eBpoo6sanrayusiM poCCMMCKUM IOpUANYECKUM NMLlaM B
onnarty 3saMewjalowmux obnurauum npm Mx pasMeleHun —
JaTa YCTYNKM BCEX WMYLIECTBEHHbIX M WHbIX MpaB Mo
eBpoobnuraumMsam B COOTBETCTBMM C [OrOBOPOM  YCTYMKM
TpeboBaHus (UK B TOM C/ly4yae, ecim AOKYMEHTOM, coAepKalluum
YCNOBUST  pasMelleHuMs  UeHHbIx  bymar, npeaycMoTpeH
OAHOCTOPOHHMI aKT yCcTynku npas (Deed Poll of Assignment) — aaTa
NPUHATUS YCTYMKU B  COOTBETCTBUU C  yCNnoBuSIMMK
OLHOCTOPOHHEro akTta ycTynku npas (Deed Poll of Assignment)).

e [nsa ocranbHbiX BUAOB AE6MTOPCKONA 3af0/HKEHHOCTU -
JaTa nepejavnm aKTMBOB (AEHEeXHbIX CpeacTtB) nuvuy, B
OTHOLLUEHUM KOTOPOro BO3HMKaeT Aebutopckas 3a40/KEHHOCTb,
JaTa BO3HWKHOBEHWA npaea TpebosaHus MND B pesynbtaTte
JOrOBOPHbIX U MHbIX FPaXXAaHCKO-MPaBOBbIX OTHOLLUEHWUA.

Kpurtepun e na pebnTOpCcKOM 3aA0/HKEHHOCTU MO BO3MELUEHUIO CYMMbI
npexkpawjeHns Hanoros u3 6rop)xera PP:
MpU3HaHNs - jJaTta uvcnonHeHumsa obssatenbctBa nepes MW@ cornacHo

Hanorosomy kogekcy P®, a Tak e gaTta peweHuss o6 oTkase B
ocywecTesneHnm 3adeta (Bo3BpaTa) CYMM W3ULWIHE YMJa4YeHHOoro
Hanora;

- parta 3a4yeTa M3IMWHE YMJAYEHHOr0 Hanora HauyucieHuem
COOTBETCTBYIOLWEro Hanora.

e [le6butOopckas 3aA0/HXEHHOCTb NO  HasnoraMm, c6opam,
nowsimMHam B 6rog>keTbl BceX yYPpOBHeu:
- paTa noJy4YeHuss BO3MELWEHMS M3 6loa)KeTa MOJSIHOW CyMMbI
3a40/1)XKEHHOCTM COOTBETCTBYIOLEro Hanora, cbopa, NOWJ/NHbI;
- paTa peweHuns o6 oTKase B ocywecTBneHuWn 3adveta (Bo3BpaTa)
CYMM M3JIMLWIHE YNJI@a4YeHHOro Hanora, cbopa, NMoLwnHbI;
- QpAaTa 3a4yeTa MW3MWHE YMJa4YeHHOro Hajsora HauyucneHnem
COOTBETCTBYIOLWErr0 Hasora.

e [NlebutopcKas 3af0/IKEHHOCTb, BO3HMKLIAA B pe3yJsbTarte
nepepaun (ycTynku) BC€X MMYLLECTBEHHbIX U MHbIX NMpaB Mo
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eBpoo6mrauuamM pocCMNCKUM IOPUANYECKUM NTMLLIaM B onnarty
3aMeLwarimx o6nmraummn Nnpyv Mx pasMeLlleHnu:

- JaTa 3a4yucrieHms 3aMellarwmx obnuraymii Ha cuet geno YK A.VY.
nno;

- AaTa NnosyvyeHus AOKYMEHTOB U YBeAOMJIEHWUI, NpeayCMOTPEHHbIX
OOKYMEHTOM, CoAepXalluM YCNOoBUS pa3MeLlleHns LeHHbIX 6ymar, B
cny4vyae OTKIOHeHus odepTbl (yCTynka npas MNo eBpoobnurayusm)
3MUTEHTOM 3aMellatowmnx obnnraumni;

- JaTa npekpalleHus JorosBopa Ha npuobpereHme 3aMelarolmx
obnuraumin (B TOM 4ncne No MHbIM OCHOBaHWUAM, NMPeayCMOTPEHHbLIM
3aKoHoaaTenbCcTBOM Poccuiickon deaepaunn).

e [nsa ocTtanbHbIX BUAOB A€6UTOPCKON 3a40/HXKEHHOCTH:
- [daTta wvcnonHeHusa obsasatenbctB nepen MNMUO B TOoM uyucne no
porosopy, MNMAY (B cnyyae 3a40/HKEHHOCTM YNpaBasaoLwen KoMnaHum)
WIN WHBbIM OCHOBAHUSAM;
- [laTa NMKBMAaAUMM KOHTpareHTa - HPUANYECKOro auua CornacHo
Bbinncke u3 EMPKOJT nn gata nonydeHms nHdbopMaumm o CMepTU
dbunsnyeckoro nmua - 4OSHKHUKA;
- [aTta skcnepTHOro (MOTMBMPOBAHHOIO) CYXAEHWUS YNpaBsiolen
KoMMaHun 06 OTCYyTCTBUM OBOCHOBAHHbLIX OXWAAHWUI OTHOCUTENIbHO
Noay4yeHns NpeayCcMOTPEHHbIX AOrOBOPOM AEHEXHbIX MOTOKOB, B
cny4ae, ecnu aebutopckas 3aA0KEHHOCTb, MOXeT BbITb NMpu3HaHa
npekpaweHHOMW B COOTBETCTBMM C OBWMMKM  MOAOXKEHUAMU,
yKasaHHbiMM B [naBe 26 [paxagaHCcKoro kogekca Poccuinckomn
denepaumu. debutopckas 3aZ10J/KEHHOCTb npekpawaeTt
Npu3HaBaTbCAd MO  WCTEYEHMIO CpOKa  WCKOBOW  AABHOCTH,
YCTQHOB/IEHHOr0 3aKOHOAATENIbCTBOM, Ha OCHOBaHWM pelleHus
Ynpasnstouwier KoMNaHum.

Kpuntepun n B oTcyTcTBME Npu3HaKoB obecLeHeHuns:

CPOKMH

KBannpunkaynmn e [ebutopckas 3af0/1KEHHOCTb, BO3HUKILAA B pe3ysibTate
Aeburopckoi coBepLieHnUsa caenok ¢ umywecrsoM MNMU®, No KOTOpbIM
3a40/1KeHHOCT HacTynuna Hanbonee paHHASA AaTa pacyeTosB, ecnu obwmin cpok
" Kak noraweHus Takon 3aA0/KEHHOCTU COrflacHO YCNOBUSAM CAENKU
onepaynoHHoOH He npesblwaeT 15 pabounx gHen (C y4eToM cpoka nposioHraumu

N NepesakatyeHnin OroBopoB), - € AaTbl MPU3HAHMA A0 AaThbl
noraweHus CoriacHo yYCnoBuaM caenku. MNpu 3ToM AonyCTUMBbIN
CpOK HapyweHnsa o6s3aTenbCTB KOHTpAreHToM cocTtasnser 3
pabounMx [AHS, B TeYEeHWe KOTOpbIX 3a[0/MKEHHOCTb TaKxke
KBannuumpyeTcs onepauyuoHHON.

e [ebutOopcKas 3aA0/1KEHHOCTb, BO3HMKamLWas B cjy4yae
3a4epiKKm nepeperucrpauum MMyulecTBa
perucTpaumMoHHbIM OPraHoOM - C AaTbl BO3HWKHOBEHUS [0
[laTbl NoralleHns KBanubuumMpyeTca B KaUecTBe onepaLMoHHON.

e ABaHCbI, BblfjaHHbI€ MO cAefnkaM 3a cyeT mmylwlectea MNO
KBanuouumpyeTcs onepaumoHHOM nebutopckoi
3a40/KEHHOCTbIO C AaTbl BblAa4yM aBaHCa A0 AaTbl MoralieHus
0653aTenbCTB KOHTPAreHTOM COrflacHO YC/I0BUSIM caenku (ecnm
CPOK noraweHumss aBaHCa B COOTBETCTBMM C [0OrOBOPOM
coctaBnsier He 6onee 15 paboumx pgHen C y4dyeToM Cpoka
NpoNoHrauMn W nepesakjyvyeHni  gorosopos). [pu  3TOM
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OONYCTUMBIA  CPOK HapylleHus o06a3aTeflbCTB KOHTpareHToM
cocTtasnsieT 3 pabounx AHS, B TeUEeHME KOTOPbIX 3a40/1KEHHOCTb
Takxke KBanmduunpyeTcs onepaumoHHON.

AebuTopckasi 3af0/MHKEHHOCTb yNpaBasiowen KOMMaHum
nepea MU® - B TeyeHne 25 paboumx p[Hen C  patol
BO3HMKHOBEHMUSA KBannduuMpyeTcs B KayecTBe onepauuoHHOMN.
Mpn Hannunum o60CHOBAHHOIO 3KCNEPTHOro (MOTMBUPOBAHHOIO)
Cy>XAeHUs YnpaBnsaowen KOMNaHUMKM O TOM, UYTO YyBennyeHue
CPOKOB noraweHns AebuTopCcKor 3a40/HKEHHOCTU He SBMseTCs
cneacremem HeraTuBHbIX npoLeccos, BO3HUKLUNX B
OeATeNbHOCTU YyMpaBAsAOWeENn KOMMAHUMK, a TakXe Hanuvuue
AOKYMeHTaNnbHOro NoATBEPXAEHNSA OT ynpasnstowWwen KoMnaHnu
CPOKOB MoraweHus 3aA0/KEHHOCTW, Takas 3aA0/KEHHOCTb
NpoAo/KaeT OTHOCUTLCH K OnepaunoHHOMN.

Oe6butopckan 3af0/1HKEHHOCTb, BO3HUKLIAs NO AOroBOpaM
C OLEHLWMKOM, crneuvasausMpoBaHHbIM Aeno3uTapuem,
perncrpaTopom, ykasaHHbiMM B Mpasunax AY NMNO, a tak
e paebutopckas 3aA0/HKEHHOCTb, BO3HMKLUAA MNpU
onjsiate pacxonoB, CBfi3aHHbIX C [OBEpPUTEsIbHbIM
ynpasneHumem NMN® - c gaTtbl NpmsHaHUA 40 AaTbl OKOHYAHUSA
Cpoka OKas3aHua yc/ayr B COOTBETCTBMM C  YC/I0BUSMU
3aK/II0YEHHbIX  A0roBopoB. [onyCTUMLIA CPOK HapyleHus
obsa3aTenbcTB coctaBnseT 25 pabounx gHen, B TedueHne KOTOpbIX
3aJ0/KEHHOCTb BCe elle KBanudpuumpyeTcs onepaumoHHOMN.
Mpn Hannunum o60CHOBAHHOIO 3KCNEPTHOro (MOTMBUPOBAHHOIO)
Cy>XAeHUs YnpaBnsowen KOMNaHMKM O TOM, 4YTO YyBennyeHue
CPOKOB OKasaHua ycnyr wau noraweHus [ebutopckon
3aJ0/KEHHOCTM  He  4BnSeTCda  CneaCcTBUMEM  HEeraTUBHbIX
NpoLeCcCcoB, BO3HUKLIMX B AeATESIbHOCTU AO/HKHWKA MM Npu
HaM4YnUM AOKYMEHTANbHOrO MOATBEPXAEHUSA OT KOHTpareHTa
MHbIX CPOKOB MoralleHns 3a40/1KeHHOCTY / okasaHusa ycnyr NMNo
ABNSETCS OCHOBaHMEM AN yBenuMdeHus cpoka Keaandukaumu
TakoW 3aJ0/KEHHOCTM B KayecTBe OnepaunoHHOM [0 AaThl,
yKa3aHHOM B NpeAcTaBfeHHbIX JOKYMEHTax.

Oe6butopckasa 3aA0/1XKEHHOCTb MO AOroBopaM apeHpabl (B
T.4. KOMMYHalNbHble MJaTexu, noanexauwwue onsare
apeHAaTOPOM) CpOK MnoraweHusi KOTopon He npesbiwaer 10
pabouMx AHen C p[AaTbl OKOHYaHUA apeHaHOoro nepuoaa
KnaccuguumpyeTcs onepaumoHHOW C AaTbl MPU3HAHUA A0 AaThbl
noraweHus B COOTBETCTBMU C YCNOBUSAM A0roBopa apeHabl. [pu
3TOM AOMYCTUMbINA CPOK HapyLeHWs apeHAaTOpOM WMCMOSIHEHUS
obszaTtenbCcTB coctaBnsger He 6onee 10 pabouux AHen, B
TEeUYeHMe KOTOpbIX 3a[0/MKEHHOCTb MO apeHae npoaosKaeT
KnaccnduumpoBaTbCs Kak onepaunoHHas.

Oebutopckasa 3afj0/1XEHHOCTb, BO3HMKLUAA B pe3yJibTaTe
nepeBofa AEHEXHbIX CPeAcTB («AeHbrn B NyTu») — B
TeyeHne 3 pabounx pAHeW C [JaTbl NpU3HaHUA  TakoWm
3a40/1)KEHHOCTU.
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e [ebutopckas 3af0/IKEHHOCTb, BO3HUKILAA B pe3ysbTate
nepegaun espoobauvrauui B onnarty o6nuraumi npm ux
pasmMelleHum (B TOM umucse B cny4vyae nepeaaum (yCcTynkm)
BCEeX UMYLUECTBEHHbIX U UHbIX NpasB Nno eBpoo6bauraumam
POCCMWUCKMM  HOpMAMYECKMM JMuaM) - C  jarthl
BO3HMKHOBEHMSA [0 JAaTbl MoraweHus Kkeanudbuumpyercs B
KauecTse onepaumnoHHON.

CnpaBegimBas | B obwem cnyyae ans uenen onpeneneHust crnpaseaMBON CTOMMOCTMU
CTOMMOCTb Aebutopckor 3a401KEHHOCTM €CNn He onpefernieHa KOHKpeTHas aarta ee
noraweHusi, HoO yKasaH npeaenbHbli CPOK, B TeYeHMe KOTOpPOro Takas
3a40/KEHHOCTb  AOo/MkHa ObiTb  noraweHa, TO CpOK rMoraweHus
npuHUMaeTcs MaKCMMasibHbIM B  OTCyTCcTBME  0BOCHOBAHHOIO
3KCNepTHOro (MOTMBUPOBAHHOIO) CYXAEHUS yrpaBnstowen KonaHmm ob
WMHbIX CpOKax noraweHns Takon AebuUTopCKon 3a40/1)KEHHOCTH.

Ecnu He onpepeneHa KOHKpeTHas AdaTbl MoraweHus AebuTtopckon
3a40/KEHHOCTU N OTCYTCTBYET MpeaesibHbliA CPOK MoralieHus, To AN
Luenen onpeaeneHns cnpaseainBon CTOMMOCTU TaKoM CPOK MOXET 6bITb
yCTaHOBNEH Ha OCHOBaHUMU 060CHOBaHHOIoO 3KCMepTHOro
(MOTMBMPOBAHHOI0) CYXAEHUS YNPaBsoWen KOMNaHUN.

Jebutopckasa 3a0MKEHHOCTb, NOAMeXallas noraleHuio UMyLLECTBOM,
BO3HMKLUIAA MO AOroBOpaM MeHbl, HOBAUMW U APYrMM aHanoruyHbIM
JoropopaM (3a WCK/IOYEHWEM CNy4yaeB, OTAENbHO YKa3aHHbIX B
HacToawmx Mpaeunax onpeaeneHus CHA), oueHnBaeTca No CTOMMOCTMU
MMyLLEeCTBa, MoAJsiexallero rnosyyeHuo, B COOTBETCTBUM C MOPSALKOM
onpeaeneHns  CrnpaBeanvBoOM  CTOMMOCTM  Takoro  MMyLLecCTBa,
YCTaHOBMIEHHbIM HacToAwmMU lMpasBunamn onpegeneHns CHA c yyeTom
METOAMKMN OLIEHKM KPEAUTHOro pucka B COOTBETCTBUM C [pusioxeHnem 6
(ecnun 3T0 NpUMEHMUMO).

CnpaBeanmBasi CTOMMOCTb AebMTOPCKOM 3a40/KEHHOCTW onpeaensieTcs:
e B cymMMe haKTU4YECKOro ocrtaTtka 3afo0JIXKeHHOCTUM Ha AaaTy
onpepesieHUs cnpaBeasiMBOM CTOMMOCTM/AaTy onpeaesieHust

CYAX*;

- ANns BCcen AebuTopCKOM 3a40/HKEHHOCTUN, YKA3aHHOW B HACTOSLLEM
MPUIOXeHNN, B Nepmos KeBanndukauum Takoh 3af0/HKEHHOCTU B
KayecTBe onepauMoHHOM’;

- onsa nebuTopckom 3a40/MKEHHOCTN No Hanoram, cbopam, nowwanHam
B 6104XETbl BCEX YPOBHEN;

- ANns 0ebuTopcKoi 3a40/1KEHHOCTM NO BO3MELLEHUIO CYMMbl HA/lI0roB

n3 6ogxeta PO.

*[1lebuTOpCKas 3a40/XEHHOCTb PacCYMTbIBAETCS Ha Kaxkayto AaTy onpeaeneHns
crnpaBeanvBoii  ctoMMocTM. B cnyyae, ecnu  pasmep  aebutopckon
3a[0/DKEHHOCTM HE MOXET 6bITb TOYHO OMNpefesneH Ha AaTty onpeaeneHus CYA,
TO, UCMOJb3YHTCA METOAbl annpoKcMMaLmMm BennymH.3°

30 MporHosHble 3HayeHWs  06#A3aTeNbCTB, pacCYMTaHHble  YMpaBAsiowWwen  KoMMaHueil, NpeAoCTaBnsAloTCA B

Cneunann3npoBaHHbIN Aeno3nTapuin Ha Kaxaylo aaty onpeaenenHns CYA ¢ ykasaHueM nepuoga Bbl6OpKkM M 06bACHAOLWMX
nepeMeHHbIX.

Ona uenen annpokcuMmaumn pasMmepa akTueoB (06A3aTenbCTB) MCMOMb3yeTCa CTaTUCTMKA 3a nocnegHue 12 ([eeHapuaTb)
MecsueB, npealecTByOwmnx pgate onpegenedns CYA TMUO. [pu OTCYyTCTBMM Takoro obbemMa CTaTUCTUKM MeToh
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e B CyMMe, onpeaeneHHOM C uUCNnonb3oBaHWEM MeToaa
npuBeAeHHOW CTOMMOCTM 6yaAyLiMX AEeHEeXXHbIX MNOTOKOB C
y4yeToM KpeauTHbIX puUckoB ([punoxeHve 6) BO BCEX MHbIX
cnyyasix.

Cnpaseanusas CTOUMOCTb Ae6butopckomn 3a[0J/1>KEHHOCTH,
BO3HMUKLUEW B pe3ysbTaTe nepepaum espoobavrauuvii B onjarty
3aMmewawwmx obnuraumini npu nx pasmeweHum (B TOM uucne B
cnydae nepepaum (YCTynku) BCceX UMyLLECTBEHHbIX U UHbIX NpaB
no eBpoo6nuraymsaM PpPOCCUMACKMM OPUANYECKMM NUlaM),
Npu3HaeTCcs paBHOW crnpaBeanMBoii CTOMMOCTM  eBpoobaurauumn,
nepefaHHbIX B OnnaTy 3amewanwux obnvraumMin mnamv no KOTOpbIM
nepefaHbl (yCTynneHbl) BCE WMYLLECTBEHHblE W MWHble nMpasa
POCCUIACKUM  topuanyeckmMm  nuvuam. CnpaBeanueBasi  CTOMMOCTb
eBpoobnuraunin, nepedaHHblX B onsaTty 3amewatowmx obnmraumin mnm
No KOTOPbIM NepeaaHsbl (YCTynneHbl) BCE UMYLLECTBEHHbIE U UHbIE NpaBa
POCCUICKUM OpuaANMYECKNM nuuam, onpeaensetcsa B obuem nopsake B
cooTBeTcTBUM C [NpaBunamn CHA, C y4eTOM HaKOMJEHHOro KyrnoOHHOro
A0X04a Ha AaTy onpeneneHus cripaBenMBon CTOMMOCTU AebUTOpCKOM
3aJ0/1KEHHOCTU.

B cnyyae BO3HWMKHOBEHUS NpuU3HakoB obecueHeHns 3MUTEHTa
3aMewaowmnx obnuraumin, crnpaseanMBas CTOMMOCTb  AebuUTopcKomn
3aJ0/KEHHOCTU OnpefenseTcsd MnocpeacTBOM MNPUMEHEHUS MeToAa
npuBeAeHHON  CTOMMOCTM  ByAylMX  AEHEeXHbIX  MOTOKOB K
espoobnuraumam, nepefaHHblM B onnaaTty 3aMeLiarowmnx obnuvraunii (8
TOM 4Yucne, no KOTopbiM nepeaaHbl (YCTYMN/eHbl) BCE MMYLLECTBEHHbIE U
WHble NMpaBa POCCUNCKUM OPUANYECKMM NNLAM), C YYETOM KpeaUTHbIX
PUCKOB 3MUTEHTa 3aMellarwmx obnurauuin (MNpunoxexue 6).

Aara M | ebutopckas 3a40/KEHHOCTb MO BO3MELLEHUIO HANOroB M3 BloaxeTa, a
cobbiTHns, Tak xe aebutopckasa 3a40/KEHHOCTb NO Hanoram, c6opam, NOWNMHaM B
MPUBOASALUNE K | 6,6 5eTh Bcex ypOBHEN He 06eCLeHNBaeTCa HE3aBMCMMO OT CPOYHOCTY
OGECUEHEHMIO | .. |\, o)\ c1ing.

Cnncok obwmx cobbiTuin, NpuUBOASAWMX K Ob6ecueHeHuo, yKasaH B
MpunoxexHunun 6.

annpoKCMMaunn NpMMEHUM MNpU HalMuyMn [AAHHBIX HE MeHee 4yeM 3a nocregHue 2 (ABa) Mecsaua, NpeawecTByWNX aaTte
onpeaenexHna CHA MNO.

B paTty nocTtynneHus AOKyMeHTa, MOATBEPXAAIOLWEro oKa3aHHble YCyru, npouMs3BOAMTCH KOPPEKTUPOBKA HAYUCIIEHHbIX
0643aTenbCTB A0 UX PeanbHOro 3HaYeHus.

B cnyuae, ecnn AoroBopoM apeHAbl NpeAyCMOTPEHO BO3MELLEHNE KOMMYHasbHbIX pacxoAoB apeHAojaTtento nnbo Hanuudune
nepemMeHHON 4YacTu apeHAHON NnaThbl, BKAKOYaKLWen B cebsa NOHeCeHHble 3aTpaTthbl, AebMTOpCKasa 3a40/1)KEeHHOCTb apeHaaTopa
B pasMepe BO3MELLEHNS METOAOM anmnpoKCUMaLMM HE NMPOrHO3UPYETCHA U HE HAUYUCNAETCS.
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NMPUITOXEHWE 20. HEABWXXMWMOE UMYLLECTBO

Buabl aktTnBoB

HepsmXxXnmoe nMyLLecTso

Kputepun
rpU3HaHus

[aTta BKIOYEHUSA HeABMXMMOro nmywecrtsa B NN® - Hanbonee paHHAS
n3 gar:
- [JaTa npuema-repenayuu, roATBEpPXAEeHHas aKToM rpueMa
nepefayn (He TnpUMEHsIETCs, B CAy4vae, eCcin  HeaBUXUMOoe
umyllectso npuobpereHo y apyron YK A.Y. MUNO, B pesynbtaTte
peanusauumn HeaBMXKMMOro UMyLLecTBa npu npekpaweHun MNO);
- [ata rocypapCTBEHHOW  perncrtpauuMm  nepexoga Mpasa
CO6CTBEHHOCTM Ha HeABMXMMOE WMYLLEeCTBO K Brajefbuam
WHBECTUUMOHHbIX Naes MN®, noaTeepxaeHHas BbinMckon us EMPH
(B TOM 4yncne BO3HUKHOBEHME MpaBa COBCTBEHHOCTU B pesyfbTaTte
pasgena/
obbeanHeHns ob6bekTa(oB) HEABMXMMOCTM, BXOASWMX B COCTaB
nmyuecrtsa MNNo)

Kpuntepun
npekpailjeHus
NMpU3HaHNs

e [laTa BblbbITUA HEOABUXMMOrO MMyLlecTBa — Hambosiee paHHAS U3
hat:

- jata npueMa-nepenaudun, MNOATBEPXKAEHHAss aKTOM TpuUeEMa
nepegayn (He NPUMEHSIETCS NMpPU BbIObITUN HEABMXUMOIO MMYLLLECTBA
npu npekpatieHun NUO);

- paTa rocydapCTBEHHOW  perncrtpauuMm nepexoga Mpasa
Ccob6CTBEHHOCTHU Ha HeABMXUMOE MMYLLECTBO HOBOMY
npasoobnagatento (B TOM  4yucne  MpekpaweHus  npasa
cobCcTBEHHOCTN B pe3ynbTate pasgena/obbegmHeHuss obbekTa(os)
HEeABMXXMMOCTU, BXOAsLLEro B COCTaB umyllectesa MNMNo);

e [laTta npekpaweHns npaBa COBCTBEHHOCTM B  CBA3U C
rocyaapCTBEHHOW  perncrtpauven  NMKBMAAUMM  HEeABUXMMOro
UMYLLECTBA, noaTBepXXAeHHas AOKYMEHTOM, BblAaHHbIM
PErTMCTPUPYIOLLMM OpraHOM C OTMETKOM O perucrpaumoHHOM
OENCTBUMN.

CnpasepgsinBas
CTOMMOCTb

CnpaBeanmBas CTOMMOCTb O6bekTa HeABUXMMOCTU onpeaenseTcs
OLEHLIVKOM B CpoKMH, COOTBETCTBYIOLIMNE TpeboBaHMAM
3aKoHOAaTenbCTBa.

Mpn oueHke cnpaBeAsIMBOA CTOMMOCTM O6bekTa HeABUXUMOCTH,
HaxoAsLerocs B onepaunmoHHOW apeHae, no koTopon MUO asnsetcs
apeHgonaTeneM, YCAOBMS apeHAHOro AorosBopa AO/MKHbl - 6biTb
OTpaXeHbl  OUEHWMKOM B  OuUeHKe o0bbekTa  HeaBUXMMOCTH,
cocTtaBnsowero aktnsbl MANO®.

Hdara 7]
cobbiTHs,
npuBogswne K
obecyeHeHnr

CnpaBeanmBasi CTOMMOCTb 06beKkTa HeaBMXMMOCTM NPU3HAETCS paBHOM

0 (Honb):

e B c/nyyae cobbiTus, NpuMBOASALWEro K MNPU3HAHWUIO HEeOBUMXUMOIo
MMyLLeCTBa HENpurogHbiM AN AajibHENWero MCcrnonb3oBaHMs Mo
LeneBOMYy Ha3Ha4yeHMto - C AaTbl NosydeHus oduumanbHOro
AOKYyMeHTa 0 TakoM dakTe;

e B C/Nly4yae nepefaydu no akTy npueMa-rnepenaym HeaBUXKUMOro
MMYyLLEeCTBa Mexay CTOPOHaMu rno A0roBopy U He nNpeaocTaBieHUN B
TeyeHne 6 (llecTb) MecsiueB C gaTtbl NOAMMCAHMS TaKoOro akrta
npuema-nepegadn Bbinuckn u3 EMPH, noaTteepxpatowen aparty
nepexoga npaBa CO6CTBEHHOCTM Ha HeABMXMMOE WMYLLECTBO
BnajenbuaM MHBECTULMOHHLIX naes MNOD,
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NPUNOXEHWE 21. MPABA APEHAbI HA HEABU)XXWUMOE MMYLLECTBO
(MOJZTIYYEHHBIE)

Buabl aktuBoB | paBa apeHAbl Ha HEABUXMMOE MMYLLECTBO (MOTyYEHHbIE)

Kputepun e C paTbl Nepeaayn obbekTa HEABMXMMOCTM B apeHAy Mo aKTy npuema-
npu3HaHns nepegauu;

e [laTa 3aKk/It04EHMS AOrOBOpa apeHAbl;

e C faTbl YCTYNKW NpaBa apeHabl 06beKTa HEABUXMMOIO MMYLLECTBA.

Kpuntepun e [lo dakTy nognucaHmMsa akTa BO3BpaTa UMyLLEeCTBa apeHAoAaTeno;
npekpaujeHnsi | « [lNepepada NUO npas n ob6g3aTenbCTB NO AOFOBOPY TPETbEMY NULY;
MpU3HaHNs e [lpoyero npekpallieHus npas 1 0693aTenbLCTB MO AOrOBOPY B COOTBETCTBMMU

C 3aKoHOoAaTeNbCTBOM UJIN AOTOBOPOM.

CnpasepsivBa
1 CTOMMOCTb CnpaBeanmBas CTOMMOCTb MpaB MO AOroBOpY apeHAbl, apeHAaTopoMm Mo
koTopomy siBnsietca MN®, pasHa 0 (HONb), eCcnn CpoK AOroBOpa apeHabl He
npesblwaeT 1 (OaMH) roa (Npu 3TOM MPOJSIOHraUnmM cCpoka AenCcTBus A4OroBopa
apeHabl He npoucxoauT) (KpaTKOCpo4YHas apeHaa).

Mpwn onpepeneHnn cpoka apeHAbl HEOH6XOAMMO YUUTbIBaTb peasibHbIf CPOK
apeHabl C y4eTOM BO3MOXHOM MponoHrauuu. Ecnu Ha paTty 3aki4deHus
[0roBopa U3BeCTHO, YTO CPOK apeHAabl 6yaeT 6onee ogHoOro roga, He3aBMCcMMo
OT AaTbl OKOHYaHMS CpoKa apeHAbl N0 A0roBOpYy, Taky apeHay Heob6xoaMMo
paccMaTpuBaTb KakK AONTOCPOYHYIO.

Ans ponrocpo4yHomn apeHAabl cripaBeAannBas CTOMMOCTb NpaB Mo AOroBOpY
apeHabl, apeHpaTopoM Mo KoTopoMy gasndetca [MNO®, onpepenserca Ha
OCHOBaHMKM oT4yeTa ouyeHuwmkKa. OueHKa NMpoM3BoOANTCH OLEHLLMKOM B CPOKMU,
COOTBETCTBYOLWME TpeboBaHUAM, YCTAHOBMEHHbLIM HacToswMMn [pasBunamu
onpeaeneHnsa CHA n AeiCTBYIOWNM 3aKOHOAATENbCTBOM PO.

CnpaBegnMBass CTOMMOCTb KPEeAUTOPCKOM 3af0JKEHHOCTM no
Aorosopam apeHpabl, cpokoMm Ao 1 (OpgHoro) roaa (KpaTKOCpoOYHas
apeHpaa) onpepenserTcsa:

- Ha Kaxxayto gaty onpeaeneHust CHA, B pasmepe o653aTenbCTB NO A4OrOBOPY
Ha yKasaHHYylo gaTty. B cnyuae, ecnu obs3atenbcTBa no AOrOBOPY He MOryT
OblITb HaZEXHO onpedeneHbl Ha Takyk AaTy, TO MNPUMEHSIIOTCA MeToAbl
annpokcnMaumu.

CnpaBegnvBasi CTOMMOCTb KPEAUTOPCKOM 3af0J/DKEHHOCTM Mo
AOroBOopaM apeHAbl, 3aKJIlDUeHHOM Ha cpok 6onee 1 (OgHoro) roga
(nonrocpouHasi apeHga) onpefensercs No NpuBeAeHHON K AaTe OLEHKM
CyYMMe apeHAHbIX MnnaTexen Ha BeCb CPOK AEWCTBMS AOroBopa apeHAbl B
cootBeTcTBUMM C [lpunoxeHnem 5. Tlpu 3TOM TakoOW CpPOK He [OSKEH
npesblWaTb CPOK AeAcTBUSA MpaBun agoBepuTenbHoro ynpasneHus MANO.

Mpwn onpeaneneHnn cpoka apeHAbl HEO6XOAMMO YUUTbIBaTb peasibHbIf CPOK
apeHabl C y4eTOM BO3MOXHOM MponoHrauun. Ecnu Ha paTty 3akiuyeHus
[0roBopa U3BeCTHO, YTO CPOK apeHabl byaet 6onee ogHOro roga, He3aBMCMMO
OT AaTbl OKOHYaHMS CpoKa apeHAbl N0 A0roBOpy, Takyk apeHay Heob6xoamMMo
paccMaTpuBaTb KakK AONTOCPOYHYIO.
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MPUTOXEHWE 22. AOTrOBOP YYACTUA B IOJIEBOM CTPOUTEJIbCTBE
OBBEKTOB HEABMXXUMOIO MMYLLWECTBA U MHBECTULINOHHbIN
AOroBorp

e lIMywecTBeHHble npaBa W3 [OroBOpPOB YyyacTus B  [0SIEBOM
CTpouTenbCTBe (Aanee - AOroBOP y4acTus B A0SIEBOM CTPOUTENLCTBE
06beKTOB HEeABMXMMOIro NMYLLECTBA);

e lIMywecTBeHHble npaBa, CBSA3aHHble C BO3HUMKHOBEHMEM rpaBa
CO6CTBEHHOCTM Ha O0O6bLEKT HeABUXMMOCTM (ero u4acTb) nocne
3aBeplUeHns ero CTpouTenbcTBa (CO34aHMe) U BO3HUKaKWMe u3
[0roBopa, CTOPOHOM MO KOTOPOMY $SBASIETCA topuanyeckoe nuuo,
KOTOPOMY MpUHAANEXWUT npaBo COOBCTBEHHOCTU WM WHOE BELWHOoe
npaBo, BKOYas nMpaBo apeHAbl, Ha 3eMesibHbl  Y4acToK,
BblAeNEHHbIN B YCTAHOBJIEHHOM MOpsAKe ANS LUenen cTpouTenbCTBa
obbekTa HeABMXUMOCTW, U (MAW) UMEKLWNUM paspelleHrne Ha
CTPOUTENBCTBO 06BbEeKTa HEeABUXMMOCTM HAa YKa3aHHOM 3eMeSfIbHOM
yyactke, nmbo ropuamyeckoe nuuo, WMHBECTUPYIOLLEE AEHEeXHble
cpeactBa  WMAM MHOE UMMYLLECTBO B CTPOUTENLCTBO Ob6bekTa
HeABWXMMOCTU (Janee — MHBECTULMOHHDIV A0roBop).

e [nsa poroBopa y4yacTusi B [OJIEBOM CTpouTe/ibCTBE 06beKToB
HeABMXXMMOIro uMyllecTBa - MO JAaTe, MNpeayCMOTPEeHHOW B
[OroBope y4yacTus B AOSIEBOM CTPOUTENLCTBE 06beKTa HEABUXMMOrO
mmywiectea MNP, kak yyacTHUKa [40S1EBOr0 CTPOUTESNLCTBA;

e [ns MHBECTULMOHHOIO AOroBopa - Mo AaTe, NpeayCMOTPEHHOM
B IOrOBOpE.

e [laTa rocynapCTBEHHOM perncrpaumm npaBa CcO6CTBEHHOCTM Ha
HeABMXXMMOE MMYLLECTBO BriagesibLeB MHBECTUUMOHHBIX naes MNNO,
noaTeep)xaeHHas BbINMMckon us EMPH;

e [ata nepegaum MNMN® npas n o6a3aTenbCTB N0 AOrOBOPY TpPETbeMY
nvuy;

e [laTa npoyero npekpaweHus npaB M 06a3aTtensCcTs NoO AOrOBOpY B
COOTBETCTBUM C 3aKOHOAATENLCTBOM UM AOrOBOPOM.

OueHka crnpaBeanMBoOM CTOMMOCTM [OroBopa y4yacTuss B [OJSIEBOM
CTpouTeNbCTBE 06BLEKTOB HEABMXMMOIO UMYLLLECTBA, MHBECTULUOHHOMO
jorogopa (ganee - [0roBopbl), oOnNpeaensieTcd He3aBUCUMbIM
OLIEHLLMKOM.

CnpaBegnvmBass  CTOMMOCTb  AOFOBOpPOB  y4yacTuss B 40NIEBOM
cTpouTenbCTBe O6BEKTOB HEeABMXMMOrO MMyLlecTBa onpeaensercs B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CripaBeaIMBON CTOMMOCTU NpuU
BO3HUKHOBEHUM COObITUA, Beayuwero Kk obecueHenunto (MpunoxeHue 6).
Cnncok obwmx cobbiTuin, NpUBOASAWMX K Ob6ecueHeHuo, yKasaH B
MpunoxeHuun 6.

119



NMPUNOXEHWME 23. AOroBOP HA CTPOUTEJIbCTBO (CO3AAHME)
OBBEKTA HEABMXXUMOCTUN U AOINOBOPA HA PEKOHCTPYKLMIO

e lIMywecTBeHHble MNpaBa M3 AOrOBOPOB, HAa OCHOBAHWW KOTOPbIX
OCYLLECTBNAETCS CTPOUTENbCTBO (Co3aaHme) 06beKTOB HEABUXMMOIO
MMyLLEeCTBA Ha 3eMeNnbHOM Yy4yacTKe, KOTOpbln (nMpaBoO apeHabl
KOTOpOro) cocrasnser aktuebl [MN® (panee - pgoroBop Ha
CTPOUTENBCTBO (CO3a4aHMe) obbeKkTa HeEABUMXXUMOCTU);

e lIMyuwecTBeHHble MpaBa M3 AOrOBOPOB, HAa OCHOBAHWW KOTOPbIX
OCYLLECTBNSETCA PEKOHCTPYKLUMSA 06bEKTOB HEABMXUMOCTK (Aanee -
[0roBopa Ha PeKOHCTPYKLUID).

e na poroBopa Ha cTpouTenbcTBO (co3paHue) ob6bekTta
HeABMXXMMOCTU - NO JaTe BCTyNJieHMs B Cuy JAOorosopa Ha
ocyllecTBfieHue cTpouTenbcTBa (co3aaHus) o6beKkToB HEABUXUMOIO
uMywlecTsa, 3akarudeHHoro MNP, kak 3aka3yMKoM CTPOUTENbCTBA
(co3paHns) 06beKTOB HEeABMXMMOIro MMYLLECTBA;

e [ns noroBopa Ha PEeKOHCTPYKLMIO - N0 AaTe BCTYN/EHUA B CUNY
aoroeopa Ha ocyLlecTBfieHune PEKOHCTPYKLUMMN obbekTa
HeABUXUMOCTH, 3aKIOYEHHOI0 nno, Kak 3aKa34ynKOoM
PEKOHCTPYKUMN 06beKTa HEABMXKMMOIO MMYLLECTBA.

e [laTta nepenayn 06bLEKTOB HEABUXMMOIO MMYLLECTBA MO OKOHYaHWU
CTpOUTENbCTBA, NOATBEPXKAEHHAA aKTOM Npuema-nepesayn;

e [ata nepepava NN® npaB 1 0683aTenbCTB N0 AOrOBOPY TPETbeMy
nvuy;

e [laTa npouyero npekpaiweHuns npas n o6s3aTenbCTB NO AOroBopy B
COOTBETCTBUM C 3aKOHOAATENLCTBOM UM AOrFOBOPOM.

CnpaseanuBas CTOMMOCTb AOrOBOPA Ha PEKOHCTPYKLMIO, CTPOUTENBCTBO
(co3paHne) obbekTa HeABMXUMOCTU MPU3HAETCA paBHOM CyMMe 3aTpar,
CBS13aHHbIX C NpuobpeTeHneM npas n GUHAHCUPOBAHNEM CTPOUTENLCTBA
/ PEKOHCTPYKLMKN NO YKa3aHHbIM AOroBOpaM.

Cnpaseanusas CTOMMOCTb Aorosopa Ha PEKOHCTPYKLUMIO,
CTpouTenbCTBO (CO3aaHue) obbekTa HeaBMXMMOCTM onpeaensieTcs B
COOTBETCTBUM C METOAMKON KOPPEKTUPOBKW CrpaBeasIMBON CTOMMOCTU
Npv BO3HMKHOBEHMN CO6bITUS, BeayLlero K obecueHeHuto (MpunoxeHne
6).

Cnncok obwmx cobbITuiA, NpuBOASAWMX K ObecueHeHWlo, yKasaH B
MpunoxexHunun 6.
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NMPUNTOXEHWE 24. AEHEXXHbIE TPEBOBAHUA NO KPEAUTHbLIM
AOINOBOPAM (B T.4. YAOCTOBEPEHHbDIE 3AKJIAAHBIMAN) U
OOrOBOPAM 3AMMA, NO KOTOPbIM NN® ABJNISAAETCS
SAMMOAABLEM

[eHexHble TpeboBaHMSA NO  KpeauUTHbIM  gorosopaM (B T.4.
YAOCTOBEPEHHbIE 3akfagHbIMM) W AOroBopaM BblAaHHbIX 3aliMOB
(nanee - ccyaga)

Ana aeHeXHbIX TpeboBaHM NO KPpeaAUTHbIM AOroBOpaM U
AOroBopaM BbiAaHHbIX 3aMMOB:

e [laTa npepocTassieHMs KpeguTa (3amma) no Orosopy,
NOATBEPXAEHHAs BbINUCKON ¢ BAHKOBCKOro cYeTa, OTKPbITOro
Ha ynpasnsowyto komnaHuio A.Y. NMNo;

e [laTa nepeycTynku npasa TpeboBaHUA NO CCyAe Ha OCHOBAHUMU
Aorosopa;

e [laTa nepexoja npaea 3a 3a70roBoe UMyLLECTBO (eCcnv TakoBbIM
ABNAOTCA NpaBa TpeboBaHMSA U3 AOrOBOPOB 3aiMa/KpeaAnTHbIX
[0roBopoB) npu obpalleHnn B3bICKaHWSA Ha nNpeaMeT 3anora.

Ansa peHeXHbIX TPpe6oBaHM NO KPeAUTHbLIM AOrOBOPaM U
AOroBOopaM 3aliMa, YAOCTOBEPEHHbIX 3akslagHbiMu (fanee -
3aknapHble):

e [laTa nepenaToyHON HAaAMNMCKM Ha 3aKfagHOM C yKa3aHueM, 4YTo
BMagenoueM 3aknaaHoM SBNAETCS ynpaBastowas KoOMnaHms
0.Y.MTNO.

Ana aeHeXxHbIx Tpe6oBaHM NO KPeAUTHbIM AONOBOPaM U
AOroBopaM BbiAaHHbIX 3aMMOB:

e [laTa NoAHOro noraweHns Kkpeauta (3amma), NoaTBEPXKAEHHAas
BbINMCKON C 6AHKOBCKOIO CYeTa, OTKPbITOrO Ha yNpaBAsIoLLYO
komnaHuio A.Y. MNO;

e [laTa nepeycTtynku npaBa TpeboBaHWMs MO CCyae HA OCHOBaHWU
[OroBopa;

e [laTa NMKBMAAUMU 3aEMLIMKA COrNacHoO MHGopMaumu,
pacKkpbiTon B opmuManbHOM AOCTYMHOM UCTOYHMKE (B TOM
umncne 3anmcu B EMPIOJT 0 NnMkBMaaumMm 3aeMLinKa) B cnydae
OTCYTCTBUSA/NNKBMAALMN NOPYyUUTEns, ecnn 3anMm obecneyeH
NOpy4YUTENLCTBOM;

e [laTa rocynapCTBEHHOM permcrpaumm npaBa CO6CTBEHHOCTMU
MN® Ha 3anoroeBoe MMyLLECTBO, HanpuMmep, MOATBEPXAEHHas
Bbinuckon u3 EMPH - B cnyyae obpalleHus B3blCKaHUS Ha
npeaMeT 3anora B Buae o6bekta HeABUXMMOCTU U NOCTYNIEHUS
B cocTtaB MN® 3a50roBoro MMyLLLECTBa;
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e [laTa BCTYMNNEHUS B CUNY COOTBETCTBYIOLLErO PELLEHNS cyaa Uin
MHOro cyaebHOro akTa, €ClM WHas gata WM nopsigok ee
onpeAeneHnsl He yCTaHOBJIEHbI B CaMOM pELIeHMU cyda Wam
cyanebHoM akTe;

e VHaa pata npekpauweHus npaB TpeboBaHUS MO KPeaUTHOMY
OOroBopy WAM  OOroBopy 3aliMa B COOTBETCTBUM C
3aKOHOAATENbCTBOM U/IN YC/I0OBUAMM A0OrOBOpaA.

Ana 3aknaaHbIX:

e [laTa nepefaToyHON HaAMMCKM Ha 3akNafgHOM C yKa3aHueM, 4To
HOBbIM BnajenbueM 3aknagHoN ABASeTCa CTOPOHHEE INLUO;

e [laTa NoAHOro McnofiHeHns o0643aTeNbCTB 3aeMLLNKOM;

e [laTa rocyaapCTBEHHOM perncrpaunm npasa cCo6CTBEHHOCTM Ha
3a/710roBoe MMyLLEeCTBO, NOATBEPXKAEHHAs BbINUCKON n3 EMPH -
B cniyyae obpalleHuns B3bICKaHUA Ha NpeaMeT 3anora u
rnocrtynneHunsa B coctas N® 3a5i0roBoro nmyLecTsa.

CnpaBeanuBas CTOMMOCTb CCyAbl B TEeYEHME MaKCMManbHOro CpokKa,
npeaycMOTPEHHOr0 AOr0OBOPOM,  OMpefenseTtcd B COOTBETCTBUM C
MeTOAVKOW  onpeaeneHns  crnpaBeasiMBOM  CTOMMOCTM C  YYeTOM
KpeauTHoro pucka (IpunoxeHue 6).

Ecnn poroBop He COAEPXWUT KOHKPETHOW AaTbl MOraweHus ccyabl, TO
Takas fata onpegenseTcs Ha OCHOBaHMK 3KCMepTHOro
(MOTMBMPOBAHHOIMO) CYXAEHWUS YyNpaBAsloWen KOMMaHuMM, KOTOpoe
AOMKHO coaepxaTb 0H60CHOBAHHbLIA BbIBOA O CPOKE BO3BpaTa CcCyAbl,
OCHOBaHHbIN, B TOM 4ucne Ha cobCTBeHHOM npakTuke paboTbl C
aHanornyHbiMM 3aemMwmkamm u (Mnu) obwen pbIHOYHOM MpaKTUKe
NnoraweHns aHasaorM4YHbIX CCy U UHbIX AAHHbIX.

B cnyyae BHeCeHMS W3MEHeHUs B YC/IOBUS oOnpejefieHns Cpoka
[OroBopa MakCMMasnbHbIA CPOK oOrnpejenserca B COOTBETCTBUM C
M3MEHEHHbIM CPOKOM CCyAbl, AENCTBYIOLMM Ha JAaTy onpeaeneHus
cnpaBensiMBo CTOMMOCTH, NpUYEM HaKOMNJeHNe cpoka KpeauTa (3arma)
He NMponCcxXoauT.

Cnncok obuwmx cobbiTnii, npmBoasWwKnx K obecueHeHU, YyKas3aH B
MpunoxexHunun 6.
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NMPUITOXEHNE  25.

AEHEXXHbBIE OBA3ATE/IbCTBA W3 KPEAWUTHbLIX

OOrOBOPOB U AOroBOPOB 3AMMA, MO KOTOPbIM NU®d ABNSETCA

3AEMLWUNKOM

JeHexHble obsizaTenbCTBa W3 KPeaAWTHbIX AO0roBOPOB M AOr0OBOPOB
NOJYYEHHbIX 3aMOB, N0 KOTOpbIM NMN® aBnseTcs 3aeMMKOM

JaTta nonyyeHunsa kpeauta (3aliMa) Ha OCHOBAHUW 3aK/IHOYEHHOro
JOoroBopa, noATBepXAeHHas BbIMUMCKOM € 6aHKOBCKOro cyeTa,
OTKPbITOro Ha ynpasnstowyo koMmnanuwo 4.Y. NMNO

e [aTa nonHoro noraweHus o0653aTenbCTB M3  KPeaAUTHbIX
[OroBOpPOB M AOroBOPOB MNOJSy4YeHHbIX 3aiMOB, NOATBEpPXXAeHHas
BbIMNCKON C 6@HKOBCKOro cyeTa, OTKPbITOro Ha yrnpaBastoLLyo
komnaHuio A.Y. MNO;

e [aTa vKBMgaumm KpeanTopa/3anMoganua cornacHo
uHdopMaunm, packpbiToh B  OPUUMANBLHOM  AOCTYMHOM
ncToyHnke (B TOM uymcne 3anmcm B EMPHOJT o nukeugaumu
KpeanTopa/3anMmonaBua).

CnpaBeanmBas CTOMMOCTb JEHEeXHbIX 0653aTeNbCTB U3 KPeAUTHbIX
[OroBOPOB M OrOBOPOB 3alMa, NoJly4YeHHbIX B POCCUMCKUX pybnsax,
onpejensieTcs B CyMMe BCex MnaTexenW no [orosopy, KoOTopble
ynpasnsawowasa komrnanua A.Y. MO pomkHa OCyWecTBUTb B MOJb3y
KpeauTtopa/3aMMopaBLa, a WMMEHHO - CyMMY OCHOBHOMo Ao/nra Mu
HaKOMMEHHble MPOLUEHTHbIE BbiMNaTbl MO COCTOSHUIO Ha AAaTy OLUEHKMW.
Bce cyMMbl OKpyrnsoTcsa A0 ABYX 3HAKOB NOC/e 3ansToMn.

CCkpepuTa/3anma (my= O4Am+ NP,
roe

CCkpepguTa/3anmMma (1) — CrpaBeanmBasi CTOMMOCTb KpeauTa/3aliMa Ha
naty T, okpyrneHHas oo 2 3HaKOB NOcC/e 3ansTon

OA(t) - CyMMa OCHOBHOrO fgofara no Kpeauty/3aimMy Ha paty T
onpeaenseTcs ¢ TOYHOCTbIO A0 2 3HAaKOB Mocne 3ansaTou.

MNPty - cymMMa MpoueHTOB MO KpeauTy/3aiMy K ynnaTte Ha gaty T.
OnpenensieTcs C TOYHOCTbIO A0 2 3HAKOB MoC/e 3ansTon.

T - parta onpegeneHus cnpasBeannBoM CTOMMOCTU KpeauTa/3anma

CnpaBeanmBas CTOMMOCTb JAEHEXHbIX 06£3aTeNnbCTB U3 KpeaUTHbIX
[OroBOPOB M AOrOBOPOB 3aliMa, Mosly4YeHHbIX B UHOCTPAaHHOW BanioTe,
onpefensieTcs B CyMMe BCeX nMJaTexen no A[oroBopy B BanoTe
NOMy4YEHHOro KpeauTta/3aiMa, KOTOpble ynpaBnswowas komnanusa O.Y.
MN® pomkHa oCyLWEeCTBUTL B NONb3Y KpeamMTopa/3anmMoaaBLa, a UMeHHO
- B CYMMe OCHOBHOMO AoJjira W MNpOUEHTHbIX BbIMAaTbl MO HeEMY,
HaKOMJIEHHbIX MO COCTOSAHMIO Ha AaTy OLUEHKW, U MNoJslyYeHHas cyMMma B
BaNlOTE KpeauTa/3aMMa KOHBEPTUpPYeTCca B BanlOTy onpeaeneHuns CHA
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MN® B COOTBETCTBUM C MNOPSAAKOM, YCTaHOBJ/IeHHbIM [lpaBunamu
onpepeneHua CHA. W cyMMa OCHOBHOro gosnara, n cyMMa npoueHTOB B
BaNIOTE KpeauTa/3ariMa, a Tak Xe MoflydyeHHas CyMMa B BankoTe
onpeaeneHuns CHA okpyrnsioTcsa 40 ABYX 3HAKOB Nocne 3ansTon.

CC kpeauTta/3aiiMma(r) = (OABan 1)+ MPBan (1)) * Kypc
roe

CC kpeauTa/3aiMa(r) - CpaBeaiMBasl CTOMMOCTb KpeauTa/3anMa Ha
aaty T, okpyrneHHas oo 2 3HaKOB NOC/e 3ansATomn

T - parta onpegeneHus cnpaseisiMBoir CTOMMOCTU KpeauTa/3anma

OBan(r) - CyMMa OCHOBHOIO A0Jira no KpeauTy/3arMy Ha AaTy pacyeTa
CcnpaBensiMBOM CTOMMOCTM B BantoTe KpeauTa/3ariMa, OKpyrneHHas go
ABYX 3HAKOB nocne 3ansTomn

MpBan() - cyMMa MpoUEHTOB K ynfaaTe nNo KpeauTy/3amMmMy Ha aarty
pacdyeTa crnpaBeanMBoli CTOMMOCTM B BankTe KpeauTa/3anma,
OKpYyrneHHas A0 ABYX 3HaK0B Nocse 3ansTon

Kypc - Kypc, N0 KOTOpOMY MNpPOM3BOANTCS KOHBepTaums CTOMMOCTEN,
Bblpa)eHHbIX B MHOCTPaHHOW BanoTe, B BanoTy onpepeneHumss CHA
COr/lacHO NopsAAKyY, YKasaHHOMY B Hactoswmx lNMpaBunax onpeneneHus
CYA.

CnpaBeanuBas CTOMMOCTb 3aiMa onpeaensieTcs Ha AaTy onpeaeneHus
CYHA c yuyeToM 066a3aTenbCTB, BO3HMKAKLWMUX COrAACHO YCIOBUAM
A0roesopa KpeamTa/3aliMa Ha yKasaHHyto AaTy.
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NMPUTOXEHWE 26. AOJZIN B YCTABHbIX KANMUTAJIAX OBLLUECTB C
OrPAHUYEHHOWM OTBETCTBEHHOCTbIO

Jonn B yCTaBHbIX KanuTanaxX POCCUNCKMX O6LWeCTB C OrpaHuUYeHHOM
OTBETCTBEHHOCTbLIO (fanee — O6wecTBo)
B cnyuae npunobpeteHunsa gonen npu yupexaeHmn Obuwectsa - Hanbonee
no3gHasa u3 aat:
e JaTa nepexopja npaBa cOBCTBEHHOCTU Ha A0/0, NOATBEPXKAEHHAS
BbINnckon us ErPIOJT, wnn
e JaTa onnaTbl YCTAaBHOMO KanuTtana.

JaTta nepexona npaBa COOBCTBEHHOCTM Ha [0, MNOATBEPXKAEHHas
BbINUCKON 13 EMPIOJT — B MHbIX cny4dasx.

YBenuyeHne  HOMMWHaNbHOW  CTOMMOCTM  gonn  6e3  U3MeHeHus
KONIMYECTBEHHOrO 3HAa4YeHWs J0NU MNpU3HaeTCd AaToW, YyKas3aHHOW B
Bbinucke 3 ErPLOJ.

B cnyyae, ecnn pons wam 4actb AonuM nepexoauT k O6wecTtBy, TO
npekpalleHMe NpU3HaHUs OCYLLECTBNSIETCA C AaTbl:

e repexoja npaBa COBCTBEHHOCTM Ha A0, NOATBEPXKAEHHOM
BbINnckon ns ErPIOJT;

e nonydeHus ObuwectsoM TpeboBaHMa y4yacTHuMka ObuwectBa o
npnobpeteHnn aonu;

e nonydeHus O6WeCTBOM 3asBfieHMS Yy4yacCTHMKa O BbIXxoAe U3
ObuwectBa, ecnnm npasBo Ha Bbixog w3 O6bwecTBa ydacTHUKA
npeaycMoTpeHo yctasoMm ObLecTBa;

WUCTeYeHUs CpoKa onnaTthbl 40SN B YCTaBHOM Kanutane O6wecTsa;
WHble AaTbl, NpefyCMOTPEHHbIE AENCTBYIOWNM 3aKOHOAATENbCTBOM.

JaTta nepexopna npaBa COOGCTBEHHOCTM Ha JO0M0, MNOATBEPXKAEHHas
BbINUCKON 13 EMPHOJT — B MHbIX cny4vasx.

YMeHblIEeHNe  HOMWHaNbHOM  CTOMMOCTM  gonu  6e3  U3MeHeHus
KONIMYECTBEHHOrO 3HA4YeHWs [A0NUM MNpU3HaeTCa AaToW, YKas3aHHON B
Bbinucke mn3 ErPIOJ.

CnpaBeanuBass CTOMMOCTb AOAM B YCTaBHbIX KanuTanax POCCUACKUX
obwecTB C OrpaHWYEeHHOW OTBETCTBEHHOCTbIO OMnpeaenseTcd Ha
OCHOBaHMK OT4YeTa OLeHLMKa.

B cnyyae yupexaeHus obuwecrtBa C OrpaHMYEHHOM OTBETCTBEHHOCTbIO U
npusHaHua gonen Ob6wectBa B umyuectese NMN® Ao nonyvyeHus nepseoro
OTUeTa oueHwWwmKa B TedeHne He 6onee 5 pabounx aHen cnpaBeanusas
CTOMMOCTb [0/IN, KaK BMOXEHWS B YCTaBHbIN KanuTan onpeaensiercs B
pa3smepe cnpasensineom CTOMMOCTH BHECEHHOIO UMyLLEecTBa,
onpeaeneHHor B COOTBETCTBUM C HacToswmnmm Mpasunamu.

B cnydae pgononHutenbHoro Bknaaga YK A.Y. MO B ObwecTtso (aanee -
Bknaa), 6e3 yBenmueHms yctaBHOro Kanutana obuwecrsa, cnpaseanmeas
CTOMMOCTb [0/ B YCTaBHOM kKanuTane O6wectsa p[o/mkHa ©6biTb
nepeoueHeHa Ha OCHOBaHMWM HOBOrO OT4YeTa oOueHWwMKa C AaTbl
3aUMCNIeHNs AeHeXHbIX cpeacTB Ha cyeT ObuwlecTsa.
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B cnyyae u3MeHeHuWs pa3Mepa ycTaBHOro kanutana Obuwectsa 6e3
W3MEHEeHUs pa3Mepa JAoAM B yCTaBHOM kanuTane Obuwectsa
cnpaseanmeasl CTOMMOCTb A0NM B YCTaBHOM Kanutane ObuwecTtea A0KHA
6bITb NepecMoTpeHa Ha OCHOBAHMW HOBOrO OTYETa OueHLWMKa C AaThbl
BHeceHunsa B EMPIOJ1 cooTBeTCTBYIOWMX 3aMNNCEN.

CnpaseanuBas ctouMocTb goaun ObuwecTtsa paBHa HyJ1l0 C MOMeHTa, Koraa
nmyectso Obuiectsa NOAHOCTLIO pacnpeaesieHo Npu NMKenaaumu.

CnpaeeanuBas CTOMMOCTb A0NU, ornpefensiemMasl no oTdyeTy OueHLMKa,
npyv HanMuMW Npu3HaKkoB obecueHeHus, onpeaenseTcs B COOTBETCTBUM C
MpunoxeHnem 6 B YacTu TpeboOBaHUI K OTHETY OLEHLUMNKA.

CnpaBeanmBas CTOMMOCTb KOPPEKTUPYETCA B C/lydae BO3HWUKHOBEHUS
WHbIX COBbITUI, nNpuBOAALMX K ob6ecueHeHuio, B COOTBETCTBUM C
MpunoxexHnem 6.

Cnncok obwmx cobbiTuin, nNpuBOASAWMX K obecueHeHU, YyKasaH B
MpunoxexHunun 6.
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NMPUITOXEHWNE 27. NPOEKTHAA AOKYMEHTALUUA OANA
CTPOUTEJIbCTBA WIN PEKOHCTPYKLUUUN OBBEKTA
HEABW)XXMNMOCTHU

MpoekTHast AOKYMEHTauus AN CTPOMTENbCTBA WM PEKOHCTPYKLMMU
06beKTa HEABMXXMMOCTU

[Jata noanucaHus aKTa MpueMa-nepedadn Mexay CTopoHaMM Mo
AOroBopy noapsiaa / Kynau - Npoaau.

e MicnonHeHns pgorosBopa 3acCTpOMWMKOM MNpU YCIIOBUM perncrpauunm
npaesa Co6CTBEHHOCTM BadenbleB WHBECTUUMOHHbIX naes MU® Ha
06beKT HeaBMXMMOCTM, ABASAKOLWMIACA NpegMeTOM Takoro aorosopa/
WCNOJIHEHME AorosBopa 3acTPOMLUMKOM MNpu YCNOBUM perncrpauunm
W3MEHEeHWN, MpPou3BEAEHHbIX BCAeACTBME PEKOHCTPYKuMn obbekTa
HEABMXMMOCTU, ABNSAIOLWLEroca NpegMeToM Takoro A0rosopa;

e Mepenava NNO npae n o6g3aTenLCTB MO AOroBOpy noapsaa / Kynam —
NpoAaxun ¢ 3aCTPOMLLUNKOM TPEeTbeEMY NLY;

e [Mpoyero npekpalieHmsa npas 1 o06a3aTtenbCTB NO A0roBopy noapsiaa /
Kynam - npogaxu € 3acTpOMWMKOM B COOTBETCTBMM C
3aKoHOAaTeIbCTBOM MM AOrOBOPOM.

CI'IpaBeLl,ﬂVIBaFl CTOUMOCTb I'IpOGKTHOVI AOKYMEHTauun Ansa CTpounTenbCrBa
MM peEKOHCTPYKUUA obbekTa HeaBMXUMOCTHU OonpenensdeTcda Ha
OCHOBaHuWKM OTHETa OLEHLWMNKaA.

CnpaBepanmBasi CTOMMOCTb NPOEKTHOW JOKYMEHTaUNM, CTOMMOCTb KOTOPOW
onpeaensieTcss OUEHLLMKOM, MNpU Hannuum npusHakoB obecueHeHus,
KOppEeKTUpPYEeTCs B COOTBETCTBUM C [punoxeHnem 6 B Yactn TpeboBaHui
K OTYETY OLEHLLMKA.

OTpuuaTenbHoe 3ak/lyeHue, MoJlyYeHHoe Mo MToraMm npoBeaeHus
3KCNepTU3bl MPOEKTHOM AOKYMEHTaUUu.

127



NMPUJTOXEHWNE 28. AOroBOP PENO

Mo porosopam npsimoro PEMO (npoaaBLoM LeHHbIX 6yMar no nepsom
yacTtu goroeopa PEINO asnseTca ynpasnsawowasa komnaHuna .Y. doHaa):
- Ob6sa3aTenbcTBa ®oHAa Mo BO3BpaTy AEHEXHbIX CPeACTB, NOSYyYEHHbIX
no nepBomn YacTtu gorosopa npsmoro PEMO;

- LleHHble 6ymaru, nepegaHHble ®OHAOM MO MepBOM 4acTu AOroBopa
npsamoro PEMO.

Mo porosopam o6paTtHoro PEMNO (nokynaTtenem ueHHbIX 6yMar no
porosopy PEMNO no nepsoi 4yactu PEMO sasngeTtcs ynpasnstowas
koMmnanua .Y. ®oHga):

- gebutopckas 3a0/HKEHHOCTb K MOJyYEHUID nepefaHHbIX AeHEeXHbIX
CpeAcTB NO NMepBoi YacTu gorosopa obpaTtHoro PEMO.

- 06a3aTenbCTBO NO 06paTHOMY BbIKYMNY LieHHbIX ByMar, noay4YeHHbIX No
NepBoOW 4YacTu, N peanm3oBaHHbIX A0 MOMEHTa MCMOJIHEHUS MO BTOPOW
yacTtu gorosopa obpatHoro PEMO.

Aorosop npsimoro PEMNO:

e Ha JaTy MCNOJSIHEHMS NepBoi YacTu gorosopa PEMNO, npusHaeTtcs
KpeaAnTopCKas 3a40/KEHHOCTb B CYMME MOJTYYEHHbIX AEHEXHbIX
cpeacTB No nepBoi 4Yactu gorosopa PEMNO, yBenuyeHHas Ha
CYMMY MPOLEHTOB, pacCYUTaHHbIX Ha AaTy onpegeneHua CHA no
CTaBKe, NpeayCMOTPEeHHOM 4OroBOpoM/6mnpikeBol CaAenKon;

e Ha AaTy WUCNOSIHEHUS BTOPOM Yactu gorosopa PEMO npoucxoant
npekpalweHne npusHaHUa KpeamTOpPCKOM 3a[0/HKEHHOCTU B
CYMMe MOJIyYEeHHbIX [AEeHEeXHbIX CpeAcTB Mo MnepBoi 4yactu. B
cnyvyae ecnm ucnosiHeHuMe o6s3aTenbCTB He 6yAeT BCTPEeYHbIM,
noa [AaTOM WCMOJSIHEHMS BTOPOM 4acTu, npuHuMaeTcs 6onee
No3aHAS M3 ABYX AaT: NOCTAaBKU WAW ONAathl;

e rpekpalleHue npu3HaHua LUeHHbIX 6yMmar nepefaHHbIX Mo
npamMomy gorosopy PEMNO He npoucxoauT.

Aorosop o6paTtHoro PEMO:

e Ha AaTy WUCNoNHeHus nepBon YyacTtu gorosopa PEMO npusHaeTtcs
0ebuUTopCcKkor 3a40/MKEHHOCTU B pasMepe CYMMbl AEHEXHbIX
cpeacTts, nepepaHHble ®OHAOM NO MNEepBOM 4acTu AOrosopa
PEMO, yBenuMyeHHOM Ha CyMMYy MpPOLEHTOB, pPacCYMUTaHHbIX Ha
naty onpepeneHna CYHA no craBke, npeayCcMOTPEHHOM
A0roBopoM/6uMpKeBON CAENKON;

e rpuU3HaHME LUeHHbIX 6yMar, noflydeHHbIX MO MNepBOk 4YacTu
porosopa PEMNO, He npouncxoauT;

e Ha AaTy WUCNOSIHEHUS BTOPOM Yactu gorosopa PEMO npoucxoant
npekpaweHne  rnpusHaHua  Aebutopckor  3a40KEHHOCTU
KOoHTpareHTa no gorosopy PEIMO;

e Ha AaTy cnucaHusa co cyeta AEMNO ueHHbIX 6yMar, nofny4YeHHbIX
no pgorosopy obpaTtHoro PEMO (Tonbko B cny4yae, ecnm Ha
MOMEHT cnucaHusa co cdeta AEMNO ueHHbIX 6ymar no caenkam
KOJIMYECTBO NMpU3HaHHbIX B MN® LeHHbIX 6yMar paBHO HYK), A0
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MOMEHTa WCMOSIHEHMS N0 BTOPOM  4acTu, NpuU3HaeTCcH
oba3atenbcTteo MNU® no NnpnobpeTeHnto TakMxX LeHHbIX bymar ans
NMCNONHEHUa BTOPOI YacTu caenku obpatHoro PEMO.

CnpaBeanmBasi CTOMMOCTb KpeanUTOPCKON/nebnTopCcKom 3a40/KEHHOCTH
no porosopam PEMNO oueHMBaeTca B pa3Mepe COOTBETCTBEHHO
NOMy4YeHHbIX/NepefaHHbIX  AEHeXHbIX CpeaCcTB M0 MepBOM 4YacTu
porosopa PEMO go moMeHTa ncnosiHeHns BTOPOM YacTtu gorosopa PEMO
C YYeTOM MPOLEHTOB, NOANEXALLNX MOoSyYeHUo/ynnaTe B COOTBETCTBUMA
C ycnosuamu gorosopa PEMMO.

Ecnu ctommocTb ueHHbIX 6ymar no BTopor yactu gorosopa PEIMO
CKOppeKTUpoBaHa Ha CyMMy BbINjaT AOXOAOB MO LEHHbIM 6ymaram,
nepegaHHbiIM no pgorosopy PEMNO, win cyMMy WHbIX BbINAaT,
oCyLLecTBAsSieMbIX B paMKax gorosopa PEMNO, To pacyeT cnpaBeanvMsBomn
CTOMMOCTU KPeaAUTOPCKON/AebuTopCcKoi 3a40/IKEHHOCTU MO AOroBOpY
PEMO ocyliecTBNSEeTCS C YY4ETOM COOTBETCTBYIOLUMX BbINaaT.

CnpaBeanuBas CTOMMOCTb LeHHbIX 6ymar, nepeaaHHbix OOHAOM
no nepeoin yactm PEMNO B TeyeHue nepuoga OT AATbl UCMOSHEHUS
nepson 4actu gorosopa npsmoro PEMNO o AaTbl UCMOAHEHUS BTOPOM
yacTtn gorosopa PEMO kaxablh paboumin AeHb onpeaenseTrcs coraacHo
MpunoxeHuto 3 HacToawmx MNMpasun onpeaeneHmna CHA.

Cnpaseanumeas cTouMocTb obsa3aTenscraea NU® no npuobpeteHuto
LeHHbIX 6yMar, paHee Nofy4YeHHbIX Mo Aorosopy obpaTtHoro PEMO u
peanu3oBaHHbIX A0 MOMEHTa WCMNOSHEHUS BTOPOWM YacTuW CAENKU
obpatHoro PEIO, onpenensierca B pasMepe crnpaBeAsIMBOA CTOMMOCTHU
TakMX LeHHbIX GyMmar B COOTBETCTBUMU C [1puaoxeHnem 3.

CnpaBeanuBass CTOMMOCTb  AebUTOPCKOW  3aJ0/XKEHHOCTU K
NOMYYEHUIO MepefaHHbIX [AEHEeXHbIX CpeacTB MO MepBON  4yacTu
aorosopa obpaTtHoro PEMO koppekTupyeTcs B Cilydae BO3HUKHOBEHMUS
cobbiTnii, npuBoAsAWMX K obecueHeHWo, B COOTBETCTBMM C
MpunoxexHunem 6.

Cnncok obwmnx cobbiTnii, npusoaswMX K obecueHeHuto, yKasaH B
MpunoxexHunun 6.
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NMPUITOXEHWE 29. NPON3BOAHBIE PUHAHCOBbBIE MHCTPYMEHTDI

MponssoaHble HUHAHCOBbLIE UHCTPYMEHTDI

Debutopckas 3agomkeHHocTb MN®, kak oueHka npasa n3 MNoOU

Kpeantopckas 3agomkeHHocTb MNO, kak oueHKka obasatenscts n3 Mo

Mo 6upxesbiM NMOU - gata npuobpeTeHnss B COOTBETCTBUM C OTYETOM

6pokepa.

Mo BHebupxesbiM MNOU — aata 3akaoyYeHns Aorosopa, B KOTOPOM OA4HOWM

N3 CTOPOH sABNgeTcsa Ynpasngwwaa komnanmsa .Y. MNMUO.

Mo 6upxeBbiM MON:

e WNCMNOJIHEHWE KOHTPaKTa;

e BO3HUKHOBEHMUS BCTPeYHbIX 0683aTEeNbCTB MO KOHTPAKTYy C TaKOM Xe
cneundukaumen, T.e. 3akno4yeHne oCeTHOM CAENKN;

e [0 MHbIM OCHOBaHWAM, yKa3aHHbIM B [TpaBuniax KnMpuHra, B
YCTaHOBNEHHOM UMW MOPSAAKE.

Mo BHebupxesbIM NMOWU:

® UCMOJSIHEHWE KOHTPaKTa;

e nepeycrtynka npas TpebosaHusa no gorosopy MNON.

CnpasegnuBas ctoumoctb 6upxesoro N®U pasHa 0 (Honb), ecnn B
CoCTaBe onepauuii No 6poKkepcKoMy cYeTy MpoBeAeHbl BCe pacyeTbl Mo
BapuaLuNOHHOM Mapxe.

CnpaeeanuMBass CTOMMOCTb BHebupxesoro [MOU (3a uCKIKOYEHUEM
dopBapaHoro koHTpakTta) paBHa 0 (Honb) npu sTOM B coctase MNO®
OTpaXKaeTcs TaK Xe:

e nebuTopcKkas 3a[0/PKEHHOCTb, KaK oueHka npasa u3 [MOU (B
YaCTHOCTM OMUMOH-KOMA U uHble TOUN, aHanornyHbie AaHHOW
MeToAUKE OUeHKW), ecnM no YCAOBMAM KOHTpakTa npu
ncnonHeHuu Ha aaty onpegenenusa CHA 6bin 661 Nony4YeH OX0A4 B
pa3Mepe pasHuubl Mexay CnpaBeanBOM CTOMMOCTbO 6a30BOro
aKTMBa, €C/IN MHOE He YKa3aHo B AOroBOpe, W LLeHOM MCMNONHEHUS
MoU B abCcoNtoTHOM 3HaAUEHWUM;

e nebuTopcKkas 3a[0/PKEHHOCTb, KaK oOueHka npasa u3 [MOU (B
YaCTHOCTM OMNUMOH-NYT M WHble [MOWU, aHanoruMyHbie AaHHOM
MeToAUKE OUeHKW), ecnM no YCAOBWUAM KOHTpakTa npu
ncnonHeHuu Ha aaty onpegenenunsa CHA 6bin 661 Nony4YeH OXO0A4 B
pasMepe pasHuubl  Mexay UeHoOn ucnosHeHusa [MNOU  n
cnpaBensiMBoOM CTOMMOCTbIO 6a30BOro akTueBa, eCciM MHOe He
yKasaHo B Aorosope, B abCOMOTHOM 3Ha4YeHUu;

e KpeamTopcKas 3a40/HKEeHHOCTb, KaK oueHka obs3aTtenbcts us Non
(B 4aCTHOCTK OMUWMOH-KOMT N UHble MU, aHanorn4yHble AaHHOM
MeToAUKE OUEeHKW), ecnM no YCAOBWUSAM KOHTpakTa npu
ncnonHeHuu Ha aaty onpeaeneHnsa CHA 6bin 6bl nony4veH ybbITOK
B pa3sMepe pasHulbl Mexay CnpaBeAnnBoi CTOMMOCTbIO 6a30BOro
aKTMBa, ecnM MHOe He yKa3aHo B A0roBope, U LEeHOW UCMOIHEHUS
NMoU B abCcontoTHOM 3HaAUEHWUM;

e KpeamTopcKas 3a40/KEHHOCTb, KaK oueHka obs3aTtenbcts us Non
(B 4aCTHOCTM OMUMOH-NYT M UHble MOU, aHanorn4yHble AAHHOM
MeToAUKE OUeHKW), ecnM no YCAOBMAM KOHTpakTa npu
ncnonHeHuu Ha aaty onpeaeneHnsa CHA 6bin 6bl nony4veH ybbITOK
B pa3Mepe pasHuubl Mexay LeHOW wucnoaHeHus [MNOU wn
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cnpaBensinBOM CTOMMOCTbIO 6a30BOro akTMBa, €CNM WHOEe He
yKasaHo B Aorosope, B abCOMOTHOM 3Ha4YeHUu;
B cnyyae ecnM uUeHa MWCNOSHEHUS OMNUMOHA SBNSETCS pacyeTHOMU
BESIMUMHON, ee pacyeT NpPouU3BOAUTCS KaxAablh pabounii AeHb, NCX0As U3
3HayeHns nokasaTenen, BKIKYEHHbIX B pacyeT, Ha AaTy pacyeTa.

rlpeMVIﬂ no OnuunoHy OTHOCUTCA Ha A0XoAbl WM pacxXoabl B AaTy
CbaKTVIl-IeCKOFO 3aUMCIEHNS/CNNCAaHNS AeHEXHbIX CpeacTB B €€ onnarty.

CnpaBeanvBas CTOMMOCTb dOpBapAHOro KOHTPAaKTa onpeaenserca Mo
cneaywuwen dopmyne:

FV=V*(P-PkB)*Df — Ang KynneHHbIX KOHTPaKTOB;
FV=V*(PkB-P)*Df — ong npoAgaHHbIX KOHTPAKTOB;

FV - cnpaBeanuBas CTOMMOCTb (hOpBapAHOro KOHTPAKTa;

V - konuyectso 6a30BOro akTuBea;

P - cnpaseanuBas croMMocTb 6a30BOro akTuBa, onpeaensiercs B
COOTBETCTBUM C MOAENIAMU OLLEHOK, npeaycMoTpeHHbiX NMCYA,;

PkB —cTOoMMOCTb 6230BOro akTMBa, 3a/10)KEHHAA B KOHTpaKTe

Df -  [OWMCKOHTHbIW  daKTop, KOTOPbIA  onpejensierca  Kak:
1/(1+R)~Dn/365, rae:

Dn - Konn4ecTBO AHEN A0 UCMONMHEHUS KOHTpaKTa

R- cTaBKka ANCKOHTUPOBaHUA B BastoTe LeHbl 6a30BOro akTmBea:

-ANs 33a40/KEHHOCTM B pybnsx ucnonb3lyertcs 6e3puckoBas CcTaBka Ha
CpOKe [0 UCMOJIHEHUA KOHTpaKTa, npeaycMoTpeHHas npasuiamMn CHA;
-ANS 3a40/DKEHHOCTU B AoNnapax ucnonb3yetcsa 6e3puckoBas cTaBka Ha
CpOKe [0 UCMOJIHEHUA KOHTpaKTa, npeaycMoTpeHHas npasuiamMn CHA;
-ANS 3a40/1KEHHOCTUN B €BPO UCMNONb3YyeTcs 6e3pncKoBas cTaBKa Ha cpoke
[0 WCMOJIHEHUS KOHTpaKTa, npeaycMoTpeHHas npasuiamMmn CHA.
BespuckoBas crtaBka onpegensercsa B COOTBETCTBUM C [MpunoxeHunem 5
npasun CHA.

Ona  onpepeneHns  cnpaBea/IMBOAM  CTOMMOCTM  CBOM-KOHTPAKTa
NMPUMEHSIETCA NMOAX0A, YCTAHOBJ/IEHHbIW ANs onpeaeneHus cnpaBeasimBon
CTOMMOCTM hOopBapAHOro KOHTpaKTa, C Y4EeTOM CIEAYHOLIEro:

- Kaxaasl 4YacTb CBOM KOHTPaKTa pacCMaTpUBAETCA KaK OTAE/bHbIN
dopBapaHbI KOHTPAKT;

- cnpaBeanMBas CTOMMOCTb CBOM-KOHTPaKTa NpeacraBasgeTr cobov cymmy
CTOMMOCTEN OTAENIbHbIX €ro YacTewn.

Mony4yeHHble M NepeaaHHble B paMKax rapaHTUMHOro obecnedyeHus
LeHHble ByMarm He OTpaXkaloTCsl B COCTaBe aKTMBOB M 06s3aTenbCTB
doHaa.

Ona 6upxesbix NMOU B cnydae, ecnm nopyyeHue Ha BbIBOA AEHEXHbIX
CpeAcTB CO cneuunasnbHoro 6pokepckoro cyeta He UCMOSIHEHO B Te4yeHue
oAHoro pabouero gHS € gaTtbl NpeabsB/eHMs NOpyYeHus cripasBeanneas
CTOMMOCTb AEHEeXHbIX CpPeACTB Ha cyeTe rapaHTuiiHoro obecnedeHus
onpegenserca C WUCNOSb30BaHWMEM MeTOAO0B  KoppekTupoBkm CC
(Opunoxenne 6). [daHHble O HeucrnosHeHuMn TpeboBaHMs 6pokepoM
NpeAoCTaBASOTCSa yNnpaBasowWen KOMMaHMen B cCrneumanmsvpoBaHHbIN
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[lerno3nTapuin He nosaHee paboyero AHA, C/eAYyHLWero 3a OKOHYaHWEM
YCTaHOBJIEHHOMO CPOKa.

Cnpaseanusas CTOMMOCTb Mnon KOppeKTupyertcs B  Chyd4ae

BO3HWMKHOBEHUS COBbITMI, NPMBOAALLUNX K 06ecLeHeHnto, B COOTBETCTBUM
c MpunoxexHunem 6.

Cnuncok obwmx cobbitun,
MpunnoxxeHuun 6.

npueBogdawmnx K obecueHeHuo, YKa3aH B
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NMPUNOXEHWNE 30. KTUPUHITOBbBIE CEPTU®UKATbI YHACTUA (KCY)

KnupuHrosble cepTudumKaTbl y4actus

Mpu3HatoTcAa B AaTy 3aumcneHunsa no cyety AENO.

MpekpalwieHne npu3HaHUS [OeHEeXHbIX CpeacTB W UeHHbIX 6ymMar,
nepefaHHbiX B KAWPUHIOBLIN MNyn, He npoucxoauTt. [Joxoabl U UHble
BbINNaTbl MO LeHHbIM 6ymaraMm, nepefaHHbIM B WMYLLECTBEHHbIN Myn,
NpU3HalOTCa B cocTaBe akTuBoB OoHAa.

KnupuHrosble cepTudumnkaTbl y4acTns npekpawatoT NpM3HaBaTbCs C AaTbl
nXx cnucaHusa co cyeta AEMO.

CnpaBeanmBas CTOMMOCTb aKTMBOB, MepefaHHbiX B KAWPWUHIOBbLIN nNyn,
onpenensercd B COOTBETCTBMM C HaCTOSIWMMM npaBunamm B o0b6LLEM
nopsigke.

CnpageanmBas CTOMMOCTb K/IMPUHIOBbIX CepTUMUKATOB y4yacTus paBHa
«0» (Hyn).

Joxoabl Mo uUeHHbIM 6yMaraMm, nepefaHHbIM B WMMYLLECTBEHHbIN Ny,
npusHawTca B coctase ®oHAa, cornacHo HacTosawum Mpasunam CHA.

B octanbHoM, caenkn PEIMO c¢ KCY oueHuBalOTCS aHaNOrM4HoO caenkam
PEMO c¢ ueHHbiMM 6yMaramu, nOpsSAOK Yy4dyeTa KOTOpbIX OnNuMcaH B
MpunoxeHnn 28, B 4aCTU HE NPOTMBOpPEYaLLE HAaCTOALWEMY NPUTOXKEHMIO.
CnpaeeanmBas CTOMMOCTb AeBUTOPCKON 3a40/HKEHHOCTU K MOJSIyYEHUIO
nepefaHHbIX AeHEeXHbIX CpeACcTB Mo NepBOM 4YacTu forosopa obpaTHoro
PEMO koppeKkTupyeTcs B cly4ae BO3HUKHOBEHUS COObLITUIA, NPUBOASALLNX
K obecueHeHnto, B COOTBETCTBMU C MNpUIOXKEHNEM 6.

Cnncok obwmnx cobbiTnii, npuBoaswmnx K obecueHeHuo, yKasaH B
MpunoxexHunu 6.
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NMPUITOXEHWNE 31. MOAEJIb OLLEHKWN AOJIrOBbIX LLEHHbIX BYMAT,
HOMWHUWUPOBAHHDbIX B PYBNIAX

METOAWKA ONPEAEJIEHUA PACYETHOM LIEHDI
AONIrOBOU LLEHHOW BYMATU (panee - Metoamka)

1. TEPMWHbI N ONPEQAENIEHUA

1.1.CpeaHeB3BeLUEHHbIA CPOK A0 noraweHusa/odeprtbl — B3BELIEHHbIN
no rpadunkKy noraweHms HoMmMHana obnraumm Cpok Ao noraweHms B rogax,
paccuynTbiBaeMbli no dopmyne:

n
Cp. B3B.CpOK = z <CFi X u), (D
- 365
lne:
CF; - YyacTmyHoe (Mnu nonHoe) noraweHne HoMuHana B %
OT HOMMHanNa Ha gaTy pa3MeLleHmns BbiNyCcKa;
t; - pgaTta 4yactuyHoro (MM MNOSIHOro) noraweHus
HOMMHana;
T - [laTa OLEeHKMW.

B cnyyae ecnuM BbINYCKOM He nMpeaycMOTPEHO YacTUYHOe noralleHue
OCHOBHOro  pgonra (amopTuzaumns), TO  CpeaHEeB3BELUEHHbIN CpOK  Oo
noraweHuns/odepTol paBeH nepuvoay OT AaTbl onpeaeneHuss crnpaseanmeoun
CTOMMOCTU A0 Hambosiee paHHen M3 paTt: AaTbl NoraweHusa unm gatbl odepTbl No
obnuraummn, ykazaHHOW B peleHnn O BbiMycKe.

B cnyyae ecnn parta OUEHKM coBnagaer Cc Aaton odepTbl, TO pacuyeTt
CpeAHeB3BELIEeHHOro Cpoka NpoM3BOANTCS OT AaTbl OLEHKN A0 Hanbonee paHHeN 13
AaTbl NoraweHnsa nnm aatel odepTbl, Cneaywen 3a 4aToN OLEHKMU.

[lpumeyaHue:

Mpn pacuyeTe CpeaHEB3BELWEHHOro Ccpoka A0 noraweHus / odepTol
NPOMEXYTOYHbIE OKPYriieHUs He NPOU3BOASATCS, pe3ynbTaT BblpaXxaeTcs B
rogax, okpyrnsietcs Ao 4 3HaKOB rocse 3ansTon.

B cny4yae ecnn BbiINYCKOM NpeAyCMOTPEHO YacTMYHOEe noraweHne OCHOBHOIO
AO0Nra, HO BENIMYMHbI NorawaeMblxX YacTen He onpeaeneHbl Ha BECb OXNAAEMbIN
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cpok obpauweHnadl, Takme CyMMbl CUYMTAIOTCA YCTAHOBJIEHHbIMW B AaTy
OKOHYaHUS KYNOHHOIro nepuoaa, Nno NCTeY4EHNM KOTOPOro OHWU BbiN1a4ynBaoTCS,
N YUUTbIBAKOTCA B pacyeTe Nt0bbiX BENNYUYMH, NMpeayCMOTPEHHbIX HACTOsLEWN
MEeTOANKOW, C 3TON AaThbl.

1.2.CraBka KBJ[l (3HayeHne KpuBoM 6ECKYNOHHOM [OXOAHOCTU) MOXET
pacCyYnTbIBATbCA B TOUKE, COOTBETCTBYIOLLEN:
*CpeAHEB3BELWEHHOMY CpOKYy noraweHus / odepTbl No ueHHOW byMare,
onpeaeneHHoMy cornacHo n.1.1. HacToswen Metoamkm, nnm
*"CPOKY noraiwleHusa genosuTta, uim
*"CPOYHOCTMN MPOLEHTHOW CTaBKW B CNy4asiX, NpefyCMOTPEHHbIX HACTosLeN
MeToankun, unm
salopaumm  6MpXeBOoro UWHAEKca B Cny4asiX, nNpeaycMOTpeHHbIX B N.3
HacTosawen MeToanku, nnu
"MHOMY CPOKY B C/ly4dasiX, onpeaesieHHbIX HacToswen MeToanKou.

[lpumeyvaHue:

Mpwn pacyeTte CtaBkn KB/ 3HaueHMe CpoK onpenenseTcs B rogax, okpyrngaercs
00 4 3HakoB nocne 3anaton. UcxopHble paHHble (3a ucknawdeHuem n.l.1
HacToswen Metoamkun), onpeneneHHole B AHAX, NepeBoAATCS NyTeM AeneHus
MCXOOAHOro 3HavyeHns Ha 365. Ecnm B pacuyeTe WUCMONb3YHTCA AaHHble,
BblpaXXeHHble B Mecslax, TO pe3ynbTaT onpeaensercs Kak:

= 1 Mecqau:0.0833 roaa

» 2 Mecdua:0.1667 roga

3 mecaua:0.2500 ropa

4 mecsaua:0.3333 roga

5 mecsueB:0.4167 roaa

6 mecaues:0.5000 roaa

7 mecaues:0.5833 roaa

8 mecaues:0.6667 roaa

9 mecaues:0.7500 roga

10 mecsueB:0.8333 roga

11 mecaueB:0.9167 roga

12 mecsaues:1.0000 roga.

3! Hanpumep — my1st oGnmuranuii ¢ HIIOTEYHBIM TIOKPBITHEM.
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B pacueTe ncnonb3lyrTca:

*MeToanka pacyéta KpumBonM 6eCKYNMOHHOM [O0XOAHOCTU roCyAapCTBEHHbIX
obnuraumin, onpeaeneHHas MockoBcKol 6upxeit3?;

sAMHaMmnyeckme napameTpbl G-KpUBOM MO COCTOSIHUIO Ha KaXKAbl TOProBbli
OEHb.

[pn onpeaeneHuu:

"MPOrHO3HbIX 3HayYeHun WUHOAAUMKM cornacHo n.Owmbka! WCTOUYHMK

CCbIJIKM HEe HaWAeH. HacTosawen MeToanku, unnm;

"MPOrHO3HbIX 3HAYEeHUs MPOYMX TMEepeEMEHHbIX MNapaMeTpoB COraacHo

n.Owmnbka! MCTOUHMUK CCbIJIKM He HauAeH. HacToswen MeToankn, nnu;

*"CTaBKN [OUCKOHTUPOBaHMA cornacHo n.Owunbka! MUCTOUYHMK CCbIJIKU He

HalAeH. HacToswen MeToamkum

B pacyeTe MCNONb3yKTCA AMHaMu4yeckue napameTpbl G-KpMBOM Ha AaTty,
6Avxanwyto K gaTte onpegeneHms cnpasensivMBon CTOMMOCTU (BKOYas).

NCTOUYHUK nHdpopmaummn: odbumumanbHbin canT MOCKOBCKON BUPXMN.

[lpumeyaHue:

NMpun pacuete CraBkm KB npoMexyTOuHble OKPYrjieHUsl He MpOou3BOAATCH,

pe3ynbTaT BblpaxXaeTcad B MPOUEHTaxX, OKpYrngeTca A0 2 3HakoB nocne

3ansaTon.

2.METOAMUKA ONPEAEJIEHUSA PACYETHOWM LEEHbI OOJIFOBOWU LIEHHOW
BYMAIMU

2.1.MpuHUMNbI onpeaeneHnsa pacyeTHOM LieHbl

B COOTBETCTBMM C HACTOSLWMM MNYHKTOM ornpejensieTcad pacyeTHas LuUeHa
(ueHbl) gonroBon uUeHHOW 6GymaryM MeTOAOM MpUBEAEHHOM CTOMMOCTU 6yaylimnx
AEHEeXHbIX MOTOKOB no gopmyne (2):

32 Metonunka pacuéra KpuBoi GeCKyMOHHOM TOXOMHOCTH OMMyOIMKoBaHa Ha caiite MockoBckoi Gupsku. B nensx pacuera
CIIPaBENINBONM CTOMMOCTH HCIIONB3Y€ETCS pEAAaKIUs METOJUKY, aKTyanbHasl Ha 1aTy BCTYILIEHHS B Uy HacTosAmux [IpaBuo.
IIpn BHeceHMHM W3MEHEHHMH B METOIUKY pacuéTa KpHBOH OECKYNOHHOW OXOJHOCTH JaTa Hayaja MHCIOJIb30BaHUS
M3MEHEHHOI METOAMKH B LENIIX pacdeTa CIpPaBeAIMBOM CTOMMOCTH YCTaHABIMBAECTCA OTAEIBHO IO COTJIACOBAHMIO CO
CHELMATN3UPOBAHHBIM JCTIO3UTAPHEM.
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PV = i CFi 2
L (1 + Y)(Pk-Zara)/365’ 2
loe:

CFy - CYMMa KaX[10ro AeHEeXHOro noTtoka, onpeaesnieHHas corsiacHo
n. 2.2.;

Dy, - JaTa KaXxaoro AeHeXHOro noTtoka, ornpenesieHHas corsacHo
n. 2.2.;

Y - CTaBKa AMCKOHTUPOBAHUSA, onpeaeneHHasa cornacHo n.2.3.;

Jarta - faTa onpeaeneHns cnpaBeanmBon CTOMMOCTH.

[lpumeyaHue:

Mpu pacuyeTe UCNONb3YTCS cneayowme Nnoaxoabl K OKpYrleHUto:
OKpYreHUsa NpoM3BOAATCS MO NpaBuiaM MaTeMaTUYECKOro OKpPYr/ieHus;
CF, - byaylwmn AeHeXHbI NOTOK, 3HayeHue OKpyrnserca A0 2 3HAKOB
rnocne 3ansTon;
PV}, - ANCKOHTUPOBAHHbLIN AEHEXHbIN MOTOK, MPOMEXYTOUHbIE OKPYI/eHUs
He NpPOU3BOASATCH, pe3y/sibTaT He OKPYI/SeTcs;
PV - obwasa cyMMa AMCKOHTUMPOBAHHbLIX AEHEXHbIX MOTOKOB, pe3ysibTaT
OKpYrnsieTcst 40 4 3HaKOB Nocsie 3ansaTou.

2.2.®dopMmupoBaHme rpadpumka 6yayuimx aeHe>XXHbiX NOTOKOB
2.2.1.06wme noaxoabi.

Mpn dopMupoBaHnm rpadmnka 6yaywmx AeHeXXHbIX NOTOKOB YYUTbLIBAOTCS BCE
AEHEeXHble TMOTOKM B roraweHue OCHOBHOro Aosira, KYMOHHOro pgoxoaa u
AOMNOSIHUTENIbHOIO A0X04a B TeYeHUe OXnaaeMoro cpoka obpatlleHus.

OxunpgaeMbl CpoK obpalleHns ueHHoW byMaru onpenenseTcs ¢ Aatbl pacyeTa
cnpaBensinBoM CTOMMOCTM (He BKJ4Yasa) A0 HaMMeHbLlen U3 aat (BKYas):

e gaaTbl odepThl, bamxanwen K pgaTte onpeaeneHns crnpasensvBown
CTOMMOCTU (He BKK4Yasa aaTy onpeaeneHms cnpasensiMmBon CTOMMOCTH);
e [aTbl MOJIHOIO NOraweHns, NpeaycMoTPEHHOM YC0BUSMU BbiMycCKa.

MNoa AaTOW AEHEXXHOro NoToKa MOHMMaeTcs:
e JaTbl OKOHYaHWUS KYMOHHbIX MEepuoaoB, MO 3aBEPLUEHUN KOTOPbIX B
COOTBETCTBUM C YCNOBUSAMW BbINyCKa OCYLLECTBASIOTCA BbINJaThl
KYMOHHOro agoxoaa, u (ecnu npeaycMOTpPeHO) 4YacTUYHOE noraleHue
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OCHOBHOIro Aonra, a Tak Xe (ecnn npeaycMOTpeHO) AaTbl BbINAATHI
AOMOSTHNTENbHOIO A0X0Aa;
e [aTa, A0 KOTOPOM onpeaeneH oxXxunaaeMmbln cCpok obpalleHus.

[leHeXXHble MOTOKW, BKJtoYad KyrlOHHbIVI Aoxoa M AONONHUTENbHbIN Aoxona,

paCcCynTbIBAlOTCA B COOTBETCTBUN C YCITIOBNAMU BblMYyCKa.

Mpn dopMupoBaHnM rpadumka [AeHEeXHbIX MNOTOKOB B LeNnsax pacyeTa

cnpaBen/iMBoOM CTOMMOCTM LEeHHbIX 6yMar ocywecTBnsietca nepecmoTp 6yaywmx

JIEHEXHbIX NMOTOKOB MpPU HanM4YnMn 06HOBNEHHO MHbOpMaLUK33:

0 Be/InYnHe CTaBKKM KyrnoHa (4719 ueHHbIX 6yMar, no KOTOpbIM MPOLEHTHbIE
CTaBKW He onpejesieHbl HA BeCb OXWAaeMbl CpoK obpalleHusa) — HoBoOe
3Ha4yeHMe CTaBKW KYMNOHa CYMTAETCH YCTaHOBJ/IEHHbIM B JAaTy Hadana
KYNnOHHOro nepuoga, 6nmxanwero K JgaTe YCTaHOB/AEHUSA CTaBKWU
(KyrnoHHOro nepuoja, Ha KOTOpPbIM CTaBka YycCTaHoBfneHa, win 6onee
paHHero KyrnoHHOro nepuoaa, A0 Havasa KOTOpOro ctaBka yCTaHOB/IeHA);
O Be/IMYMHEe rnorawaeMomn 4yacTnm OCHOBHOro gonra (414 ueHHbix 6ymar, no
KOTOPbIM MNpefyCMOTPEHO 4YacCTUYHOEe noraweHune OCHOBHOro Aosira, Ho
CYMMbl MNorawaeMblX 4acTeln OCHOBHOrO AoJira He onpeaeneHbl Ha BecCb
OXuaaembln CpoK obpalleHns) — BeMUYMHbI norawaeMon 4acT OCHOBHOIO
A0/Ira CYNTalOTCS YCTAaHOB/IEHHBIMM B AaTy OKOHYaHUs KYNMOHHOIro nepnoaa,
NO NUCTEYEHUN KOTOPOro NMpoM3BOAUTCS COOTBETCTBYIOLLAS BbinNjaTa paHee
HEN3BECTHOW CyMMbI3* (32 UCKNIOUYEHNEM LIEHHbBIX ByMar ¢ MHAEKCUPYEMbIM
HOMMHANOM);

0 BenMuYMHax (BKYas NepeMeHHble, 3Ha4YeHune KOTOPbIX He 3aBUCUT OT
pelleHnsa aMUTEHTa), CYLEeCTBEHHbIX AN pacyeTa HOMUHaIbHOM CTOMMOCTH
LeHHbIX byMar ¢ MHAEKCUPYEMbIM HOMUHAIOM;

0 BeNIMYMHAaX, CYLWEeCTBEHHbIX A1 pacyeTa AOMOSIHUTENbHOro Aoxoaa.

Ans ponroBbiX UEHHbIX 6yMar, no KOTOPbIM MNpPeAyCMOTPEHO YaCTUYHOE

norawieHne OCHOBHOIo AoJira, HO BE€J/IMYUHbLI MOoralaeMoro OCHOBHOIO A0Jira He

onpefeneHbl Ha BeCb CpPOK ObpalleHusi, CyMMbl OyAywUX AEHEXHbIX MOTOKOB

pacCynTbiBAlOTCA MUCXoAA W3 OCTaTKa OCHOBHOINro AoJjira Ha AaTty pacyeTa,

onpeaenéHHoro C y4YeToM BCEX paHee YCTaHOBJIEHHbIX CYMM rMoraweHus (3a

33C yyeToM AaHHOrO yC/I0BMS O AaTe Havasna NMpUMeHeHNs paHee HEM3BECTHbIX BEJIMUMH (CTaBKM KymoHa, CyMMbl MOraliaeMoro
OCHOBHOIO A0JIra, 3a MUCKlYeHueM obnvraumin ¢ MHAEKCUPYEMbIM HOMUHAIOM) BbIMOJSTHAETCA PAcyYéT MHbIX MoKasaTenewn,
NpeayCcMOTPEHHbIX HacTosWwen MeToanKon.

3 Mpu aToM nepecyeTy noasiexaT B T.4. BCE AEHEXHbIE MOTOKM, Cleaylolme 3a AaTOi OKOHYaHUS COOTBETCTBYIOLLErO
KYMOHHOro nepnoaa, no OKOH4YaHWN KOTOPOro NpoM3BOAUTCS BbiMaTta OCHOBHOrO AoJra.
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NCKJ/TIOYEHMEM LIEHHbIX ByMar ¢ UHAEKCUPYEMbIM HOMUHANIOM, A1 KOTOPbIX TEKYLLAs
BE/IMYMHA OCHOBHOIO JAoJira pacCyYMTbIBAETCS B COOTBETCTBMM C N.Owmnbka!l
MCTOUYHMK CCbIJIKM HEe HalfeH.).

Ans nonroBbIX LEHHbIX 6yMar, No KOTOPbIM NPeAyCMOTPEH AOMOSIHUTENbHbIN
[0X0/[l, HO TMepeMeHHble MapaMeTpbl, WCMNOSIb3YEMblE ANS pacyeTa COrlacHo
NOKYMeHTaM 3MUTEHTa, He onpeAesieHbl Ha BECb CPOK 0b6palleHunst, CyMMbl 6yayLumnx
NEHEXHbIX MNOTOKOB PaCCYMUTbIBAOTCA MUCXOAS W3 MU3BECTHbIX 3HAYeHUM Takux
nepeMeHHbIX MNapaMeTpoB Ha Aaty pacdeta. Ecnm pacuyetHas BenuuuMHa
NOMOJIHUTENbHOrO A0XoAa Ha AaTy MPUHMMAET OoTpuuaTenbHOe 3HadeHue, TOo
AEHEXHbI NOTOK CYMTAETCSA PaBHbIM HYJIO.

2.2.2.BennynHa nHaeKkcmpyemoro HoMmHana.

Ana ponroBbiX UEHHbIX 6ymar ¢ WMHAEeKCUpYyeMbIM HOMWHAaNoM, B pacuyer
BE/IMYMHBI KOTOPOro BKJIHOYEHbl NepeMeHHble, 3Ha4YeHMe KOTOPbIX He 3aBUCUT OT
pelleHns sSMUTEHTa U NpU 3TOM He NpeayCMOTpPeHa ero amopTusaums, HoMMHanbHas
CTOMMOCTb PacCUYMTbIBAETCA Ha AaTy KaXAoro AeHeXHOoro notoka wucxoas w3
HOMMWHANbHON CTOMMOCTW Ha AaTy onpeaesieHusi crpaBeasiMBoM CTOMMOCTWU, CPpoOKa
A0 [aTbl [AEHEeXHOro rnoToka W MNpPOrHO3HOr0 3HayeHuss uHNaumu  ang
cooTBeTCTBYHOWeEro nepuoaa no dopmyne (3):

HOMMHAJI MH,, = OKPYTJI (HOMI/IHAJI HH,_, x (1 + IPOTHO3 L, ) 568, 2), 3)
lpe:

HOMWHAJ UH,, - MCKOMOE€ 3HAa4YeHMe HOMMHaNa Ha AaTy Kaxaoro
OEHEXHOro NoTokKa;

HOMHWHAJIUH,,_; - BennyMHa HOMUHANQ, paccynTaHHada Ha A[aTy
npeawecTByOLWEero AeHEeXHOro NoToka, Ho He paHee
AaTbl pacyeTa crnpaBeanmMBOn CTOMMOCTU. Pe3ynbTaTt
pacyeTa He OKpyrngeTcs;

HOMHWHAJ UH,,_; = HOMHWHAJTI UH,- Benn4ynHa HOMWHANA Ha A[aTy
onpeneneHns cnpasensinBon CTOMMOCTH;

[TPOTHO3 MIILl,,_; - NPOrHO3HOE 3HaYeHne HpNaUnn, onpeaeneHHoe Ha
AaTy nNpeawecTByOLWero AeHexHoro rnotoka (n-1).

Ana [onroBbiX LEHHbIX 6ymar Cc unHaekcmpyembiMm HOMUHAJIOM, B pacyeT
BEJIMYMNHDbI KOTOPOro BKJIKOYEHbLI NMEPEMEHHbLIE, 3HAUYEHNE KOTOPbIX HE 3aBUCUT OT
peweHna aMnTeHTa, n npum 3ToM nNpeagycMoTpeHa ero aMmoptTmsaumnd, HOMMHasIbHas
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CTOMMOCTb PacCUYMTbIBAETCS Ha AaTy KaXAoro [AEHEeXHOro rnoToka C Y4YeToMm
npeawecTByOWEro YacTMYHOro noraweHmnst OCHOBHOro gosra no ¢gopmyne (3a):

HOMMWHAJ UH’,, = OKPYTJI(HOMUHAJ UH,, X (1 — CYMM(ZI0JI1 AMOPT),_;,2),  (3a)
lne:
HOMMWHAJI UH',,- BeNMYMHa HOMMHanNa C y4yeToM ero amMopTusaumm - UCKOMoe
3HaYeHVe HOMMHAaNAa Ha AaTy KaXAoro AeHeXHOoro noToka 3a
BblYETOM YACTMYHOro noraweHna OCHOBHOro Aosira C Aathl
pa3MeLleHus BbiNnycka (He BKAK4Yas 4YaCTUYHOe noralleHue
OCHOBHOIO A0/ra B COCTaBe AeHEeXHOro noToka n);
HOMMWHAJI UH,,- BENMYMHA HOMMHANa 6e3 yyeTa ero amoptm3aunm - 3HadeHue,
paccyMTaHHOe Ha [AaTy COOTBETCTBYHOLWEro JAEeHEeXHOro
notoka no gopmyne (3) 6e3 yyeta 4YaCTUYHOro rnoralleHums
OCHOBHOIO Aosra C AaTbl pa3MeleHns BbiNnycka (C y4yeToMm
WHOEKCUPOBAHUSA BeSIMYMHbI HOMWHaNa, YCTAaHOBMIEHHOMW Ha
AaTy pa3MeLleHus Bbinycka);
CYMM(J0J11 AMOPT),,_;- CyMMa f[0/lel 4YaCTUYHOro noraweHuss HOMMHana cC
[aTbl pa3MelleHns BbiNyCKa A0 AaTbl AEHEXHOro noTtoka n
(He BKKO4Yasa [0/ YaCTMYHOrO noraweHuss HoMMHana B
COCTaBe AeHEeXHOro noToka n).
B pacyeT CyMMbl [JEeHeXHOro nmnoTokKa BKJIHOYAeTCd CyMMa YacTUYHOro
rnoraweHmnsa OCHOBHOIO AoJira, ec/iv OHO NpeAyCMOTPEHO YC/I0BUSMUM BbiNyCKa B AaTy
AEHEeXHOro NoToka, paccyntaHHasa no gopmyne (4)

CYMMA AMOPT,, = max (OKPYTJI(HOMMHAJI X JJOJISl AMOPT,, ,2);
OKPYTJI(HOMHUHAJI UH,, X ]OJIS1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- nckomaa Beam4nmHa 4aCTUYHOro norawieHns HoMmHana
B AaTy COOTBETCTBYIOLLEro AEHEXHOro noTokKa;

HOMHWHAJI UH,- BennymHa HoMMHana 6e3 ydyeTa ero amopTm3auum -
3HayYeHue, paccyMTaHHOE Ha AaTy COOTBETCTBYIOLLEro
AeHexXHoro noTtoka no dopmyne (3) 6e3 ydera
YaCTUYHOro rnoraweHns OCHOBHOro fosira C Aathl
pasMelleHnsa Bbinycka (T.e. TOAbKO C Yy4yeToM
WHOEKCUPOBAHUSA BEJINYUHDI HOMUHanNa,
YCTAHOBNIEHHOW Ha AaTy pa3MeLleHuns Bbinycka);
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HOMMHAJI - Be/IMYMHA HOMUHAMA Ha AaTy pa3MelleHus BblNyCcKa
(6e3 yyeTa nHaeKcauum n amopTmsaummn);

10J1d AMOPT,, - Aong 4acTU4yHOro noraweHumda HOMWMHana B AaTty
OEHeXHOoro noToka n.

2.2.3.BennuynHa nepemMeHHOn CTaBKun KyroHa.

Ona  ponroBblX UeHHbIX 6ymar, NO KOTOPbIM MPOLUEHTHble CTaBKW He
onpeneneHbl Ha BeCb OXWAAEMbIM CPOK obpaweHuns, CyMMbl ByayLmnx AeHEeXHbIX
MOTOKOB, AN KOTOPbIX CTaBkKa He onpejeneHa Ha [aTy OUEHKWM WMHCTPYMEHTa,
pacCynTbIBAOTCA:

e N5 LUEeHHbIX byMmar, B pacyeT CTaBKM MO KOTOPbIM BK/IKOYEHbI MEPEMEHHbIE,
3Ha4YeHMe KOTOPbIX HE 3aBUCST OT peLlleHns SMUTEHTA, - UCXOAS U3 CTaBKW,
onpeneneHHoMm C y4yeTOM MpPOrHO3HbIX 3HAYEHUN TaKUX MNepeMeHHbIX
napamMeTpoB, (pacyeT CTaBKW BbINOAHSAETCHA Mo dopMyne, onpeaeseHHoMN
YyC/TIOBMSIMU BbINyCKa),

e [AN18 MPOYMX LEeHHbIX byMar — ucxoas u3 CTaBku, 3agaHHoOM Ansa Hanbonee
NO34HEro KyrnoHHoro nepuoaa.

PacuyeT CTaBOK BbINOJIHSAETCS OTAENbHO AN KaXXA0ro KyrnoHHOro rnepuoaa.

Ecnn B KauyecTBe nepeMeHHOro napaMmeTpa Ass pacyeta CTaBKM KynoHa
YCNOBUSIMU BbINMyCKa MHCTPYMEHTA NpeayCMOTpeHa «CTaBKa MHONAUMW» U UHAS
«CTaBKa /[JEHEXHOro pblHKa»3>, 3HAuUeHMe CTaBKM COOTBETCTBYIOLWIEro KyrnoHa
paccyuTbiBaeTcs no gopmyne, npeaycMOTPEHHOW YCOBUSMU BblyCKa MUCXoAs U3
MPOrHO3HON0 3HayeHus WUHOASAUMKM, COOTBETCTBYHOLWEro KYynOHHOMY nepuoay, u
MPOrHO3HOIN0 3HAYEeHUS WHOW CTAaBKM [AEHEeXHOro pblHKA COOTBETCTBYlOLWEN
cpoyHocT (nyTem BbIGOpa MaKCMMaAnIbHOrO M3 3HAYEHWUW, PaACCUYUTAHHLIX C
NMPMMEeHEHMEM YKa3aHHbIX ABYX MPOrHO3HbIX MapaMeTpoB).

lMpn pacyeTe cnpaBeasIMBOM CTOMMOCTU OCYLLECTBASIETCS NnepecMoTp 6yayLumx
AEHEXHbIX MOTOKOB NpU HaN4YMM 06HOBNEHHOW MHMOPMAaLMM O 3HAUYEHUAX CTaBKU
KynoHa. HoBoe 3HayeHMe CTaBKM KynoHa TMpUMEHsieTCs C AaTbl Havana
COOTBETCTBYHOLWErO KYNOHHOIo nepuoaa, bnmxanwero K gate yCTaHOB/IEHUS CTaBKMU
(HO He no3gHee pgaTbl Hayana KyMNOHHOro nepuoaa, Ha KOTOPbIA CTaBKa
yCTaHoBNeHa, nnu 6onee paHHero KyrnoHHOro nepnoga, A0 Havasa KOToporo CTaBka
yCTaHOBJIEHA).

35 Hanpumep, MAX (MHGISIHS; KIIOYeBas CTaBKa)
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2.2.4.MpOrHo3Hble 3HAYEeHUSa NHNALNK

ANna nNporHo3HbiX 3HavyeHun uHobnaumm (MPOMHO3 UML) wucnonb3yroTca

3Ha4YeHUnA:

"«BMEHEeHHOW» nHPNaummn (ganee tTakxe — BUML,, INF);

"3KCMEPTHbIM MNPOrHo3 o0 OyAylwmnxX 3HayvyeHUsXx WHINSUMM - B Ciydae
OTCYTCTBMSA 3HAUYEHUS <«BMEHEHHOMW» WHMNaUMM A9 COOTBETCTBYHOLWMX
nepmvonoB. B KayecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUSAX MNepeMeHHbIX
napamMeTpoB UCMONb3YTCSA MPOrHO3bl COLMANIbHO-3KOHOMNYECKOro pa3BuUTUS
MWHUCTEpPCTBA SKOHOMUYECKOIro pasButus Poccuiickon ®deaepaumn3e.

Ons BCcex nepuoaoB, AaTa Hadana KoTopbiX He npesBbiwaeT 2028 roa (roa

noraweHma Bbinycka O®3 52002RMFS), B KayecTBe nMporHosa WHOAAUNNK

NCNOoNb3yeTCa 3Ha4YeHne «BMeHeHHOW» nHdnsaumm ans sbinycka O®3 52002RMFS,

paccuntaHHoe no dopmyne (5) kak pasHuua Mexay Ctaskon KB[ B Touke,

COOTBETCTBYIOWEN CpPOKY A0 noraweHms Bbinycka O®3 52002RMFS, wu

Cpe.Cl,HeB3BeLIJeHHOl7| AO0XOAHOCTbIO K MoraweHmnio 3Toro Xe BbinyCcKa.

INF<3028 = KB/l52002 — YT Ms3002, (5)

Ana Bcex nepuoaoB, HaudMHaLWKUXCAa B npomexyTke ¢ 2029r. oo 2030r.

(Bknto4yasa), B KadecTBe MNporHosa MWHOASAUMM  MUCNONb3YETCS  3HaudeHue,

paccyntaHHoe no dopmyne (6), UMcxoas U3 3HAYEHUN «BMEHEHHOM» WUHPNAUUU
BbinyckoB O®3 52002RMFS n 52003RMFS:

t52003~t52002 (1 + ]NF52030/100)f52003

1NF2029_2030 = OKPYTJI -1 ,4 * 100, (6)

pe:

(1 + INF.50,5/100)ts52002

INF<3030 = KB/l52003 — YT Ms3003, (7)

INF_,058 - 3HaYEHMNE «BMEHEHHOMN» MHMIAUNM AN BbiNyCKa
O®3 52002RMFS, paccuutaHHoe no ¢dopmyne (5)
C TOYHOCTbKO A0 2 3HAKOB Mocse 3angaton -

36 https://www.economy.gov.ru/material/directions/makroec/prognozy socialno_ekonomicheskogo razvitiya
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pe3ynbTaT pacyeTa no dopmyne (5)
COOTBETCTBYET 3HAUYEHMUIO B NpoLeHTax;

INF<5030 - 3Ha4YeHMe «BMeHEeHHOMN» MHDIAUNM ANS BbINyCKa
O®3 52003RMFS, paccumTtaHHoe no ¢opmyne (7)
C TOYHOCTbO A0 2 3HAKOB nMocne 3anaton -
pesynbTaT pacyeTa no dopmyne (7)
COOTBETCTBYET 3HAUYEHUIO B NpoLeHTax;

ts2002s t52003 - 3HayeHue CpeaHeB3BEeLWeHHOro cpoka Ao
noraweHus BbIMYCKOB 03 52002RMFS,
52003RMFS, paccumTaHHoe B rogax C TOYHOCTbIO
A0 4-x (4eTblpex) 3HAKOB Mocne 3ansaTon;

KB/l52002, KBs52003 - 3Ha4yeHue CraBku Kb/ B TOoukKe,
COOTBETCTBYIOLLEN CpeHEB3BELUEHHOMY CPOKY A0
noraweHus BbIMYCKOB 03 52002RMFS,
52003RMFS;

YTMs3002, YTMsy003 - CPE€AHEB3BeWeHHasi AOXOAHOCTb K MoralleHuto
BbinyckoB O®3 52002RMFS, 52003RMFS Ha gaTty
oueHkun, nybnnkyemas MockoBCKOn bupxen.

Ana Bcex nepuoaoB, HaudMHawLWKMXCAa B npomexyTke ¢ 2031r. go 2032r.
(Bknto4vasa), B KadecTBe MNporHosa MWHOASAUMM  MUCNONb3YETCS  3HaudeHue,
paccuntaHHoe no dopmyne (8), ucxoas uU3 3HAYEHUN «BMEHEHHOM» WHPNAUUU
BbinyckoB O®3 52003RMFS n 52004RMFS:

INF2031_2032 = OKPijI

ts52004~ts52003 [(1 + INF. 100)ts52004
j( <2032/100) 0o @

(14 INF.5035/100)ts2005
I'ne:
INF<3032 = KB/l52004 — YT Ms3004, (9)

INF<5030 - 3Ha4YeHMe «BMeHEeHHOMN» MHDIAUNM 418 BbiNyCKa
O®3 52003RMFS, paccuutaHHoe no dopmyne (7)
C TOYHOCTbO A0 2 3HAKOB Mocne 3anaton -
pesynbTaT pacyeTa no dbopmyne (7)
COOTBETCTBYET 3HAUYEHMUIO B NpoLeHTax;
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INF<503, - 3Ha4YeHMe «BMeHEeHHOMN» MHDIAUNM ANS BbiNyCKa
O®3 52004RMFS, paccumTtaHHoe no dopmyne (9)
C TOYHOCTbO A0 2 3HAKOB nMocne 3anaton -
pe3ynbTaT pacyeTa no dopmyne (9)
COOTBETCTBYET 3HAUYEHUIO B NpoLeHTax;

ts2003) t52004 - 3HayeHue CpeaHeB3BEeLWeHHOro cpoka Ao
rnoratueHums BbIMYCKOB 03 52003RMFS,
52004RMFS, paccumTaHHoe B rogax C TOYHOCTbIO
A0 4-x (4eTblpex) 3HAKOB Mocne 3ansaTon;

KB/l52003, KB 52004 - 3HayeHue CraBku Kb/ B TOoukKe,
COOTBETCTBYHOLLEN CpeHEB3BELIEHHOMY CPOKY A0
rnoratueHums BbIMYCKOB 03 52003RMFS,
52004RMFS;

YTMs5003, YTMs2004 - CpefHeB3BeleHHas AO0XOAHOCTb K MoralleHuto
BbinyckoB O®3 52003RMFS, 52004RMFS Ha paTty
oueHkun, nybnnkyemas MocKkoBCKOn bupxen.

Ana Bcex nepuoaoB, HaudMHawLWKMXCAa B npomexyTke ¢ 2033r. go 2033r.
(Bknto4yasa), B KadecTBe MNporHosa MWHOASAUMM  MUCNONb3YETCS  3HaudeHue,
paccuntaHHoe no ¢dopmyne (10), ncxoas n3 3HAYEHUN «BMEHEHHON» WHMNAUUU
BbinyckoB O®3 52004RMFS n 52005RMFS:

INF2033_2033 == OKPyF.}I

ts2005-t52004 | (1 + INF< 100)ts52005
j( /10000 ) )

(1 + INF,53,/100)¢s2004

roe:
INF<3033 = KB/l52005 — YT Ms300s, (11)

INF<503, - 3HaYeHne «BMEHEHHOM» NHDNAUNM ANS BbIMyCKa
O®3 52004RMFS, paccuutaHHoe no ¢gopmyne (9)
C TOYHOCTbIO A0 2 3HAKOB rMocne 3anaton -
pesynbTaT pacyeTa no dbopmyne (9)
COOTBETCTBYET 3HAUYEHUIO B NpoLeHTax;

INF.5033 - 3HaYeHne «BMEHEHHOM» NHDNSAUNM ANS BbiMyCKa
O®3 52005RMFS, paccumnTtaHHoe no ¢dopmyne (11)
C TOYHOCTbO A0 2 3HAKOB Mocne 3anaton -
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pesynbTaT pacyeTa no dbopmyne (11)
COOTBETCTBYET 3HAUYEHMUIO B NpoLeHTax;
ts2004) t52005 - 3HayeHue CpeaHeB3BELWeHHOro cpoka Ao
rnoraweHus BbIMYCKOB 03 52004RMFS,
52005RMFS, paccumTtaHHoe B rogax C TOYHOCTbIO
A0 4-x (4eTblpex) 3HAKOB Mocne 3ansaTon;
KB/l52004 KBAs2005 - 3HayeHue CraBku Kb/ B TOukKe,
COOTBETCTBYHOLLEN CpeHEB3BELUEHHOMY CPOKY A0
noraweHus BbIMYCKOB 03 52004RMFS,
52005RMFS;
YTMs2004, YTMs2005- CPEAHEB3BELIEHHAs AOXOAHOCTb K MOralleHWU0 BbIMYCKOB
O®3 52004RMFS, 52005RMFS Ha paTty oueHku, nybnmkyemass MOCKOBCKOWM
bupxen.

[IpumedaHune:

Mpu BbINOAHEHUN pacyeTa INF,059-2030, INF2031-2032 3HAYEHNS NOKa3aTenemn
INF,033-2033, INFez028) INF<z030, INFopgsz, INFopg33, KOTOpPbIE B pe3ynbTaTe WX
pacyeTta no ¢dopmynam (5), (7), (9), (11) aBnsatoTCs 3HAYEHUAMM B NpOLLEHTaX,
nepeBoASATCSA B 3HAYEHUS B AONAX eAMHULbI (MyTEM AefleHUst KaXXaoro n3 HuUx
Ha 100 - yTo BHO oTpaxeHo B dopmMmynax (6), (8), (10)). PesynbTaT pacyeTa
no d¢dopmynam (6), (8), (10) cooTBeTCTBYEeT 3HAYEHUIO B MNpoUEHTAX,
OKpPYrNeHHOMY A0 2 3HaKOB Nocsie 3ansTon.

Ana Bcex nepuoadoB, HauyumHawwumxcsa ¢ 2034 r., B KayecTBe MNporHosa
MHOIAUNMN UCNOMb3YeTCA 3KCNEePTHbIM NPOrHO3 MHMASUNN.

Ecnn cpok noraweHuss 4onroBoro UMHCTpyMeHTa He npeBbiwaeT 2034 r. u
OTCYTCTBYIOT MHbl€ MPOrHO3Hble 3HAYEHUSA MepeMeHHbIX NapaMeTpoB, TO B/IUSIHUE
3KCMNEepTHOro NporHo3a nHdNaumMm Ha pesynbTaT pacyeTa cnpaseasiMBon CTOMMOCTH
NPU3HAEeTCs He3HauyuTeNbHbIM, pacyeTHas UueHa UuUeHHoM O6ymarn MoXxeT ObITb
KnaccudunumpoBaHa B YpoBeHb 2. B ocTanbHbiX ciaydyasax (MOMMMO WMHMANSUMK
NCNOMb3YTCA MHble HeHabnaaeMble AaHHbIE UM CPOK MOraleHmns rnpeBbllaeT
2034 r.) BAMSIHME 3KCNEePTHOro MporHo3a UMHMNAUNM NPU3HaAeTCs 3HauUTENbHbIM,
pacyeTHas LeHa LueHHOW byMarun knaccmuumpyeTcs B YpOBEHb 3.

2.2.5.T1pOrHo3HblE 3HAYEHUSA NPOUMNX NepeMeHHbIX NnapamMeTpoB
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MporHo3Hble 3HAaYEHUSA «KOPOTKUX> CTaBOK AlEHEXXHOro pbiHka (Aans
nJsaBaloOWMX MPOLEHTHbIX CTAaBOK Ha CPOK NpeAoCTaBJIEHUA AEHEeXHbIX
cpeacTtB A0 1 MecsiLla BKJIIOUYNTENIbHO).

K «KOpPOTKMM» CTaBKaM [EHEeXHOro pblHKa OTHOCATCA creaywuwme
naasakLlme rnpoLeHTHble CTaBKWU, eCNIn OHU NpeayCMOTPEHbl YC/I0BUSMU BbiMycKa
OLl€HMBAEMOro MHCTPYMeHTaA:

e ctaBka RUONIA

e cTtaBka ROISfix co cpokamu 1 Hepens, 2 Hegenu, 1 mecsuy

e cTaBka PENO, no onepauuam LeHTpanbHOro 6aHka Poccuinckon
denepaumm Ha CpoK A0 OAHOro Mecsua (BKAKYUTENBbHO)

e Knwouesasa ctaBka LleHTpanbHoro 6aHka Poccuinckon depgepaumm

e cTaBka KB/l Ha cpok Ao oaHOro Mecsiua (BKIHOUYUTESNBHO).

Ecnn B KauvectBe nepeMeHHOro napameTpa npefycMOTpeHa naaBakowas
NpoLUeHTHass CTaBKa CpPOKOM A0 1 Mecsiua, TO MPOrHO3HOE 3HayeHue TaKoro
napameTpa (Ratef) paccumntbiBaeTcs no dopmyne (12) Kak pasHuuya mexay CtaBkou
KBl B TOYKe, COOTBETCTBYIOLLEN CpeAHEB3BELWIEHHOMY CPOKY A0 noraweHus
OLEHMBAEMOIr0 MHCTPYMEHTA, M BENIMYMHOMN <«CpefHen MNpPOLEeHTHOWM MapXwu Haj
CTOMMOCTbIO POHANPOBAHUS» :

Ratef = (KBAAO morameHuss CpMCOF)' (12)
CpMgor = OKPYTJI(CP3HAU(M,,p), 4), (13)
e = FIX (P —-1000) 14
CoF = KynoH 1000xt "’ (1
lne:
KB/ 10 norawenus - 3HadeHne CtaBkn KBl B TouKe, COOTBETCTBYIOLLEN

cpeAHeB3BeLIeHHOMY CPpOKY Ao noraweHus
OLEHNBAEMOro MHCTPYMEHTAQ;

cpMcor - 3HA4YeHWe «CcpeaHer TnMPOUEHTHOM MapXu Haj
CTOMMOCTbIO  (POHAMPOBAHUA», paCCYUTAHHOE Mo
dopmyne (13) Ha AaTy OUEHKM MHCTPYMEHTa Kak
cpeaHee apudmeTnyeckoe 3HadyeHUMn nokasaTens
«MPOLEHTHOM MapXXu Han CTOUMOCTbIO
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doHAMpOBaHUA», paccynTaHHbIX No dopmyne (14),
Nno Kop3unHe BbinyckoB OD3-IK;

Mcor - 3Ha4yeHue <«MPOLEHTHOM MapXwW Hah CTOMMOCTbIO
doHanpoBaHus», paccuntaHHoe no dopmyne (14)
ans  Bblnycka O®3-TK, Bxoaswero B KOP3UHY
BbinyckoB O®3-T1K;

FIX\ynon 3HayeHne (UKCUPOBAHHOM YacTU KyrnoHa Ans
Bbinycka O®3-MK (HanpuMmep, A4ANs  BbINyCcKa
29010RMFS KynoH ycCTaHaB/IMBAEeTCA B BeJIMYMHE
RUONIA + 1.60% wn BennunHa FIX,yn,, NPUHMMaAETCA
paBHON 1.60%);

P - ueHa (6e3 y4yeTa KYNOHHONo A0X04a) KOHKPETHOro
Bbinycka O®3-IK Ha paTy pacyeTa B pybnsx;

t - CpeAHeB3BEeLUeHHbIn CpOK [0  noraweHus
KOHKpeTHOoro Bbinycka O®3-TK.

[lpumeyvaHue:

Ha paTy yTBepXAeHMs HacTosiwen pefakumm MeToauMKM KOp3MHaA BbiNYCKOB
O®3-NMK (nepeyeHb BbinyckoB O®3-MK, BkA4YaeMblX B pacyeT cpMq,r)
BKNOUaeT crneaywwme Bbinyckn: 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS;
29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS; 29021RMFS;
29022RMFS; 29023RMFS; 29024RMFS; 29025RMFS; 29026RMFS; 29027RMFS.

[MepeyeHb Bbinyckos  O®3-T1K, BK1IOYAEMbIX B pacyeT  cpMcor,
nepecMmatpuBaeTcs Ynpasnsawouwen komnaHuven A.Y. NMNO npu pasMeweHUNn HOBbIX
BbinyckoB O®3-T1K.

HoBbin nepedyeHb BbiNnyckoB O®3-TK, BK/OYAEMbIX B pacyeT cpMq,r, W AaTta
Ha4yana ero NpMMeHeHns ycTtaHaeauBatoTCsa Ynpasnstowen komnanmen .Y. NN no
cornacoeaHumto co Cneymanm3anpoBaHHbIM  geno3vTapmeM U He TpebytoT
ONepaTUBHOINO BHECEHUSA COOTBETCTBYHOLLMX M3MEHEHWUMW B HacToswyk MeToauky
(yTBEpPXAEHMSA HOBOW pepakunm MeTtoamku).

Boinyck O®3-T1K, ncknio4vaeTcs U3 pacyeta cpMc,r NPU HacTynaeHnmn Hanbonee
paHHen u3 aat:

*[aTbl NOraleHns BbiNycka;
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*[aTbl Hayasna KYMOHHOro nepumoaa, C KOTOPOro YCTAHOBJMIEHbI paHee
HeonpeaeneHHble CTaBKM KYNoHa Ha BeCb 0XXnaaeMbli cpok obpawieHns OdP3-
MNK.

LleHa P Bbinycka O®3-MK onpeaensercs no gaHHbIM MOCKOBCKOMW 6upxwu,
eCNIn OHa SABNSeTCA aKTMBHbIM PbIHKOM B OTHOWEHMU KOHKpeTHon O®3-MK, B
nopsake, ycraHosneHHoM [lpaBunamun onpepenedna CYA ana onpepeneHuvs
cnpaBensiMBOMN LieHbl ypOBHSA 1.
Ecnn Ha paty pacyeTa ueHa P KOHKpeTHoro Bbinycka O®3-MK He onpeaeneHa (B
T.4. NO Npu4YMHe TOoro, 4to MockoBcKkasi 6upxa He saBNAeTCcs B AaTy pacyeTa
AKTUBHbIM PbIHKOM 415 BblMycKa), To Takon BbiNnyck O®3-MK He BKAvaeTcs B
pacyeT cpMcor-

[lpumeyaHue:

NMokaszaTenb M., OTpaxxaeT MpPeMUto CBbile CTOMMOCTM doHanpoBaHua (Mo
CTaBke aeHexHoro pbiHka - RUONIA), KOTOpyto MHBECTOPbI 3aKaAblBatoT Npu
nokynke O®3. TakuMm 06pa3oM, pblHOYHbIE OXWAAHUS N0 CTOMMOCTHU
doHanpoBaHmnsa (No nNpPOrHOo3HoMy 3HauveHuto cTtaBku RUONIA) BO3MOXHO
onpeaennTb Kak pasHuuy Mexay 3HadeHmem KB/ B TOUuKe, COOTBETCTBYOLWLEN
cpeaHeB3BELIEHHOMY CPOKY A0 noraweHunsa gaHHou O®3 mn nokasaTtenem Mq,r.
Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% u 3HayeHUs M, B
pa3mepe 0.52% pbIHOYHbIE OXMAAHUA NO cpeaHeMy 3Ha4veHuto ctaBkn RUONIA
B TeyeHue 5 net coctaBaT 8.05%.

MporHo3Hblie 3HAYeHUS CTAaBOK [AEHEeXHOro pblHKa <«cpegHen»
CPO4YHOCTH (ans nJjasarowmx NPOLIEHTHbIX CTaBOK Ha CpOK
npeaocraB/iIeHUNA AieHEeXXHbIX CPeACTB OT 1 MecsiLa A0 2 neT BKJIIDUYUTESIbHO)

K cTaBkaM OEHEeXHOro pblHKa «CpefHen» CPOYHOCTU OTHOCATCH crneayrouime
naaBarLlme rnpoLeHTHble CTaBKWU, eCNIM OHU NpeayCMOTPEHbl YC/I0BUSMU BbiMycKa
OLl€HMBAEMOro MHCTPYMeHTaA:

=cTaBka ROISfix co cpokamun 2 mecsua, 3 Mecsiua, 6 Mmecsues;

»cTtaBka KB/ Ha cpok oT 1 Mecsua Ao 2 net (BKAYNTENbHO).

Ecnn B KauvectBe nepeMeHHOro napamMeTpa npeaycMOTpeHa naaBarowas
NpoLEeHTHas cTaBKa CPOKOM OT 1 Mecsiua 40 2 NeT, TO NPOrHO3HOe 3Ha4YeHme TakKoro
napameTpa (Rate;) paccumTbiBaeTcs no gopmyne (15) Kak NporHo3Hoe 3HayeHue
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«KOPOTKOW» CTaBKM AEHEXHOro pblHKa Ha aHaNIM3nMpyeMoOM nepuoae, yBesiM4eHHoe
Ha pasHuLy Mexay 6e3pnuckoBOM AOXOAHOCTbI «CPpeAHero» CpokKa U «KOPOTKOM»
6e3pmMCcKOBON AOXOAHOCTbIO:

Rate; = (KBl noramenus = CPMcor) + (KBAcpounocrs cramen — KB4 geus.), (15)
loe:

KB pounocrs crasxn = 3HAYEHME CraBku KB B TO4UKe, COOTBETCTBYHOLLEWN
CPOYHOCTM CTaBKWM [EHEeXHOro pblHKa (HanpuMmep, ecnu
3Ha4YeHMe CTaBKW KYMNOHa oOnpeaenseTcs KakKk 3HayeHune
6eckynoHHOM AoxoAHOCTU rocbymar Ha cpok 24 Mecsiua, TO
KB ana 2-x ner);

KB pens - 3HaueHune CtaBkn KB/l B TOUKe, COOTBETCTBYIOLLEN CPOKY B
0.0027 roaa.

[IpumedaHune:

Mpn onpeaeneHun 3HaveHUA KB pounocrs crasku TOYKA, COOTBETCTBYIOLLASA

CPOYHOCTM MEepeMEeHHOro napaMeTpa nMJaBalowen MpoUEHTHOW CTaBKM,

onpepensieTcs B nopsiike, yCTaHOB/IEHHOM B N.1.2. HacTosawen MeToanku.

MporHo3Hble 3HaAYEeHUSA «AJIMHHbIX>» CTaBOK pblHKa kanutana (Aans
njaaBaroWMX MPOLIEHTHbIX CTAaBOK Ha CPOK npeaocTaB/IEHUA AEHEXXHbIX
CpeAacTB cBbiWwe 2 s1eT).

K «ONMHHBLIM» CTaBKaM pblHKA KanuTana OTHOCATCH cnejyrouwme naasatolime
MPOLEHTHbIE CTaBKMW, eC/I OHU NMpeayCMOTPEHbI YC/TOBUAMM BbiMyCKa OLEHNBAEMOro
MHCTPYMEHTa:

e cTaBka KB/l Ha cpok cBbiwe 2 neT;
e [OXOAHOCTb K roraweHuto Bbinycka Od3.

Ecnn B KavecTBe mMepeMeHHOro napaMeTpa WCMosb3yeTcsd njasakruwas
npoLueHTHasa cTaBka CPOKOM OT 2-X 1T, TO NPOrHO3HOE 3HaYeHWe Takoro napameTpa
(Ratef) npuvHUMaeTcs paBHbIM 3HadyeHuto CtaBkun KB/ B TOuke, COOTBETCTBYHOLLEN
CPOYHOCTM TaKOM njasawowen npoueHTHOW CTaBkW (HanpuMmep, ecnm 3HadveHue
CTaBKW KyroHa onpeaensercs Kak 3HayeHume 6eCKynoHHOM AOXOAHOCTM rocbymar
Ha cpok 5 net, To CraBka KB/l paccunTbiBaeTcs ANs cpoka B 5 ner).

[lpumeyaHue:
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Ecnn B KayecTBe mMepeMeHHOro napaMeTpa WCnonb3yeTcs nJaBatowas
NPOLIEHTHAs CTaBKa 3aMMCTBOBAaHMSA Ha pblHKE KanuTtana («aJ1nHHasa» ctaBka),
TO PbIHOYHbIA PUCK W3MEHEHUS TMPOLEHTHOM CTaBKM MO WHCTPYMEHTY
oTcyTCcTBYET (NMPUCYTCTBYET TOJIbKO PUCK M3MEHEHUS KPEeAUTHOro cnpena) u
BO3MOXHO MpPUMEHEHME MNOCTPOEHMS MPOrHO3HbIX AEHEXHbIX MOTOKOB U MX
AVUCKOHTUPOBAHMUSA UCXOAS U3 TEKYLLMX NPOLEHTHbIX CTaBOK MO MHCTPYMEHTaM.

MporHo3Hble 3HA4YEeHUS NMPOYMX NnepeMeHHbIX napamerpos (NMOMMMO
CTaBOK [1EHEXXHOro pbiHKa).

Mpwn oTCcyTCTBUKN HabNogaeMbIX AaHHbLIX O MPOrHO3HbIX 3HAYEHUSAX MePEMEHHbIX
napameTpoB (Hanpumep, pocT BBI1) ncnonb3yeTcs aKCNepTHbIM NPOrHo3 o byaywmnx
3Ha4YEeHMAX NepeMeHHOoro napamMeTpa. B kauecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHMAX
nepeMeHHbIX napaMeTpoB MCMONb3YKTCA MNPOrHO3bl COUMANIBHO-3KOHOMUYECKOro
pa3BUTUS MMHUCTEpPCTBA SKOHOMUYECKOro pa3sutmnsa Poccuiickon ®eaepaunmn’’.

2.3. OnpeneneHve ctTaBku AUCKOHTUPOBaHUSA
CraBka ANCKOHTUpPOBaHUSA ByayLUMX AeHeXHbIX MOTOKOB onpeaensetrca Ans
AONroBOM LeHHOM ByMarn Ha Kaxkaylo AaTy pacdeTa crnpaBeasiMBon CTOMMOCTMW.
CTtaBka [AMCKOHTMpOBaHUSA npuHuMaeTcss paBHon CtaBke KB B Touke,
COOTBETCTBYHOWEN CpeaHEB3BELWEHHOMY CpPOKY A0 noraweHusa / odepTbl LEHHOMU
6ymarun, yBeniM4eHHOM Ha COOTBETCTBYOLLEE 3HaUYEeHMe KpeauTHOro cnpeaa:

o 3JKCMNepTHOe 3HayeHue KpeauTHOro crnpeaa;

o MeAMaHHOe  3HayeHuMe W3  aAuanas3oHa  KpeauTHbIX  cnpenos,
onpeneneHHoe As9 PenTUHIoBOM rpynnbl 40OSITOBOW LeHHOM Gymaru B
COOTBETCTBMM C MN.3. HacToswen MeToamkm - ecnm He 3a4aHo
3KCNepTHOe 3HauYeHne KpeauTHOro cnpeaa (3a UCcKarveHneM 4oaroBbIixX
WHCTPYMEHTOB, OTHEeCeHHbIX K IV penTUHroBom rpynne, mMeauaHHoe
3Ha4YeHMe KpeauTHOro crnpega Ans KOTOopbIX onpeaensercs B 0CoboM
nopsiake);

o ANA rocyfapCTBEHHbIX UeHHbIX 6yMar (Tosibko ana deaepasnbHbIX
LeHHbIXx 6yMar) wMeamaHHoe  3HadeHuMe  KpeauTHOro  cnpeaa
npuHUMaeTca paBHbIM 0.

[lpumeyaHue:

37 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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Ecnn 3HaveHne KpeauTHOro cnpeda YyCTaHaBAMBAETCSs  MCXoAs U3
HabnogaemblX AaHHbIX (B TOM 4MUCle Ha OCHOBE KpeauTHOro cnpega no
AHANOrMYyHbIM BblNyCKaM AAHHOIMO 3MUTEHTA, MeAMAaHHOro 3HayeHus cnpeja
PENTUHIOBOW rpynmnbl, CKOPPEKTUPOBAHHOIO Ha MNPEeMUIO/AUCKOHT 3a ocobble
yC/l0BMS HA OCHOBE HabnwaaeMblX AaHHbIX), pacyeTHas ueHa ueHHon 6ymaru
MoOXeT ObITb KiaccmpuumpoBaHa B ypoBeHb 2. B oOCTanbHbIX ciydasax
pacyeTHas LeHa LeHHOW byMmarm knaccmpuumpyeTcs B YpOBEHb 3.

PEIrJIAMEHT PACHETA KPEAUTHOIO CNPEAA ANA AOJIrOBbIX
MHCTPYMEHTOB

B cooTBeTcTBMM C  HacTosSWWMM  pernamMeHToM  KpeauTHbIM  crnipen

pPaCCyYUTbIBAETCA ANA.

*  J0/rOBOW LEeHHOMW byMmarn, HOMMHUPOBAHHOM B pybnsax (3a McknyeHnem
rocyAapCTBEHHbIX LeHHbIX bymar PO).
Ana uenen pacyeTta KpeaAUTHOro crnpega OCYLWECTBASAETCA cneayouwas

nocnenoBaTesibHOCTb AENCTBUMIW B OTHOLWEHUW A0TOBOW LeHHOoM byMaru:

* B 3aBMCMMOCTM OT HaIM4US WM OTCYTCTBUS KPeAUTHOro PenTUHra y
BbiNycka3® (a B ero OTCYTCTBMM Y 3MUTEHTA WM MOPyuUTENsa WU
3aeMLlmKa no BbINycKy (NpuMeHuTenbHo K SPV)) aonroBon LUeHHOM
bymaru, onpegensieTcs MNpPUHAANEXHOCTb LeHHoOM 6yMarm K ogHOW U3
yeTbipex PENTUHIOBbIX rpynn, npeayCcMOTPEHHbIX HacCTOSALWNM
PernameHTOM;

* MWHMMaNbHOE, MaKCMManbHOEe U MeAMaHHOoe 3HadyeHUs KpeauTHbIX
cnpefosB Ans  AOAroBoM  UeHHOM 6yMarm nNpUHUMAKTCH  pPaBHbIMU
COOTBETCTBYIOLLMM 3HAYEHUSAM KpeaAUTHbIX CnpefoB, pacCYMTaHHbIM ANS
PENTUHIOBOW rpynnbl, K KOTOPOW OTHeceHa uUeHHasa ©6ymara (3a
NCKJTIIOYEHUEM LEeHHbIX ByMar, oTHeCeHHbIX K IV penTuHrosomn rpynne, ans
KOTOpbIX KpeauTHbIN chnpen onpegenserca B ocoboM nopsake,
npeaycMOTPEHHOM HacToswWwmMM PernamMmeHToM).

Ana cybopAMHUPOBAHHBLIX AOJSIFOBbIX MHCTPYMEHTOB (obnmnraumim KpeanTHbIX

opraHusaumm B Cflydae OTCYTCTBMS penTUHra BbiMyCKa WAWM  Aeno3UTOoB)

yCTaHaB/IMBAETCS AOMNOJIHUTEIbHAsA NpeMus 3a cybopaANHUPOBAHHOCTb, Ha KOTOPYIO

38 cnonb3yeTcs KpeaUTHbIN PEUTUHT MO LKase peiTUHIOBOro areHTCTBa, COOTBETCTBYOLLEN
BaJIlOTE OCHOBHOrO AoJra
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YBENIMNUYMBAKOTCA pacyYeTHble BEeSIMYMHbl  MWUHUMANbHOIO, MaKCUManbHOro W
MEeAMAHHOro 3HAaYeHUN KpeaUTHbIX CnpeaoB B CAy4dasaX, NpeayCMOTPEHHbIX
NyHKTaMm  Hactosiwum  lMMpunoxeHmem. T[lpemnsa 3a cybopAMHUPOBAHHOCTb
onpeaensieTcs C Yy4yeToM AOCTYMNHOW pPbIHOYHOM UWHGOpMauMnm o cnpegax 3a
cyb0opaANHMPOBAHHOCTb COMNOCTAaBUMBbIX BblIMYCKOB UM SMUTEHTOB.

3.1.PeiATUHroBbIe rpynnbi
Ona uenen onpegeneHnss KpeauTHOro cnpeda BBOAATCH crepytowimne
PENTUHIroBblE rPynmbl:
PeiTuHrosaa rpynna I - HauBbICWMA/MaKCMManbHbI  YPOBEHb
KpeamTocnoCcobHOCTN, (PMHAHCOBOM HaAEXHOCTU MO CpPaBHEHWUIO C APYrMMU
SMUTEHTaMM, BblNyCKaMu LeHHbIX bymar nnn ¢durHaHCcoBbIMUK
obsa3aTenbCcTBaMu. B yKazaHHYO peENTUHIOBYIO MPYnny BKAKOYAKTCA AOIFOBbIE
WHCTpYMeHTbl ¢ pentnHrom AAA (RU) (no HaumoHanbHou wkane AKPA (AO)).
[lonroBble  MHCTPYMEHTbl,  BbINyweHHble  MUHUCTEPCTBOM  (DMHAHCOB
Poccuinckon depepaummn, OTHOCATCA K penTUHrosom rpynne I.
PeituHrosaa rpynna II - BbICOKM YpOBEHb KpeauMToCnocobHOCTH,
dMHaAHCOBOM HaAeXHOCTU (OT YMepeHHO BbICOKOrO A0 BbICOKOro) rnpu 3TOM
NpUCYTCTBYET HeKkoTopas YYBCTBUTEIbHOCTb K BO34ENCTBUIO
HebaronpusaTHbIX NepeMeH B KOMMep4YeCcKknx, GUHaHCOBbIX 1 9KOHOMUYECKUX
ycnoBmax. B yKasaHHYO pPEeNTUHIOBYK TIpynny BKAKYAKTCA AOJIrOBble
WHCTPYMeHTbI ¢ pentnHrom ot A-(RU) no AA+(RU) (N0 HauMoHanbHOM LWKane
AKPA (AO)).
PeituHrosaa rpynna III - cpegHuii ypOBeHb KpeauMTocnocobHOCTH,
dMHaAHCOBOM HaAeXHOCTM (0T YyMepeHHO HMU3KOro A0 CpeaHero), npu 3TOM
NPUCYTCTBYET BbICOKasA YyBCTBUTENbHOCTb K BO34ENCTBUIO HEBNAronpuaTHbIX
nepeMeH B KOMMep4YecKuMX, (PUHAHCOBbIX U 3KOHOMUYECKUX YycCroBuax. B
YKa3aHHYI0 PENTUHIOBYIO rpynny BK/AKOYAKTCA AO0AroBble WHCTPYMEHTbI C
pentnHrom ot BB+ (RU) ago BBB+(RU) (no HaumoHanbHoU wkane AKPA (AO)).
PeiTtuHrosas rpynna IV. B ykasaHHYIO peNTUHIOBYIO Fpynny BKAOYAKOTCS
AONroBble UHCTPYMEHTbI:
» 6e3 penTuHra, NPMCBOEHHOr0 PEMTUHIOBbLIMU areHTCTBaMn, YyKa3aHHbIMU B
Tabnuue 1, nnu
» C peuTtuHrom Hmxe BB (RU)+ (no HaumoHanbHou wkane AKPA (AO)),
NPUCBOEHHbIM PENTUHIOBbLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
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PenTunHrosble rpynnbl MOryT 6bITb NEpecMOTPEHbI NPU BbINOJHEHUN OAHOIMO U3
cneayowmx ycrnoBun:
e BHeECeHMe W3MEHEeHWM B MeTOAMKY pacyeTa U COCTaB WHAEKCOB
MOCKOBCKON BUPXU;
e NpoYMEe U3MEHEHMUS HA PbIHKE, MPU3HaHHbIE CYLEeCTBEHHbIMU A4 Lenen
onpeneneHns peuTUHroBbIX rpynn.
MpoBepka ycnoBuM AN nNepecMoTpa PenTUHIoBbIX pynn MNpoBOAUTCSH
eXxekBapTasbHO.

3.2.Mopsaok onpeaeneHns NpUHaQZIeXXHOCTU AO0JIOBOro MHCTPyMeHTa K
PEUTUHIroBOM rpynne
OnpepeneHve nNpuUHaANEXHOCTU AONrOBOr0 MHCTPYMEHTa K PEUTUHIOBOW
rpynne BbINOSIHAETCS Ha OCHOBAHWW AAaHHbIX BeAYLWMX PEeUTUHIOBbIX areHTCTB B
cooTBeTCTBMM C Tabnuuen 1.

Ta6nuua 1. ConocraBsieHMe WKaNl PEMTUHIOBbIX areHTCTB

HauunoHanbHaa wkana ana Poccuiickon ®egepaunm .
PenTtuHroBas
AO "dkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PeiTuHroBasn
AAA (RU) ruAAA AAA.ru AAA(|rul|
rpynna I
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+]|ru], AA|ru], .
PenTtuHroBas
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru], rovnina I
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru] 24
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru],
BBB (RU), ruBBB, BBB.ru, BBB|ru], PeiTuHroBasn
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+(RU) ruBB+ BB+.ru BB+|ru|
L . PeiTuHroBasn
Bonee HU3KWNI PENTUHI / PENTUHI OTCYTCTBYeT
rpynna IV

Mpn HaNU4uMKM y 4ONrOBOM LEeHHOM ByMaru, ee aMUTEHTa Wan nopydmTens unm
3aeMlmrKa Mo BbiNycKy (NpUMeHUTENbHO K SPV) HECKONbKUX PENTUHIOB,
BblbupaeTca HanmbonbWm U3 UMEKLWMXCA aKTyaNnbHbIX KpeAUTHbIX PEeNTUHIoB, C
y4yeToM crneayoLlero:

153



" [pW  HaauMuMu penTUHra BbiNyCKa WUCNoONb3yeTcs Haubonbwmm w3
aKTyanbHbIX KPpeAUTHbIX PENTUHIOB BbiMyCKa, MPUCBOEHHbIX Pa3fIMYHbIMU
PENTUHIOBbIMU areHTCTBaMM;

* B OTCYTCTBMM peuTUHra BbINyCcKa, MNPUCBOEHHOro XoTd 6bl OAHUM
PENTUHIOBbIM AreHTCTBOM, MPW HaINYUUN PENTUHra SMUTEHTaA LEeHHOM
6ymarm ncnonb3lyeTcs HaMboNbLLNIN U3 aKTyanbHbIX KpeANUTHbIX PENTUHIOB
3MUTEHTA, NPUCBOEHHbIX Pa3/IN4YHbIMU PENTUHIOBbIMU areHTCTBaMM;

* B OTCYTCTBMW PENTUHra BbliNyCKa U 3MUTEHTA, MNPUCBOEHHOro XOTs Obl
OAHWM PEUTUHIOBbIM areHTCTBOM, MPW HalUuYMM penuTUHra nopydmTens
WNn 3aeMumka no BbINyCKy (NpuMeHUTenbHO K SPV) ueHHoM bymaru
NCnonb3yetTcs HaubonbWwmh U3 aKTyanbHbIX KpPeaAUTHbIX pPEUTUHIOB
nopyynTensa win 3aeMluka no BbINycKy (NpuMeHuTenbHo K SPV),
NPUCBOEHHbIX Pas3/IMYHbIMN PENTUHIOBbIMW areHTCTBaMM.

3.3.0co6eHHOCTM onpeaesnieHnsa KpeautHbix cnpepnos ana I, II, III
PEUTUHIOBbIX rpynn

KpeanTtHbln cnpen ana pentuHrosbix rpynn I, II, III paccuuTbiBaeTcs Ha
KaXkayo gaty onpeneneHus cnpaseisiMBon CTOMMOCTM A0r0OBOro MHCTPYMEHTA.

Mpn BbluncneHunn kpegutHoro cnpega I, II, III penTUHroBbIX rpynn
MCNoNb3yeTcsa MeauMaHHOoe 3HayeHue KpeauTHOro cnpega 3a nocnegHue 20
TOpProBbiX AHen (<= gaTbl onpeaesieHns cripaBeasiMmBon CTOMMOCTH).

Ona pacdyeta MeaMAHHOro 3HadeHua KpeauTtHoro cnpega I, II, III
PENTUHIOBbIX  FPYynn  UCNOMAb3YKTCH  3HAYEHUS  AOXOAHOCTM  cleayrtowmx
06nmnraymMoHHbIX MHAEKCOB MOCKOBCKOM BUPXKN, pacKkpblBaeMbIX MO UTOFaM KaxXaoro
TOProBOro AHs Ha cante MOCKOBCKOW BUPXMU:

a. NHaekc koprnopaTuBHbix obnuraumn (> 1 roga, pentuHr = AAA(RU))
Tnkep:RUCBTRAAANS
OnuncaHue nHaekca:https://www.moex.com/ru/index/RUCBTRAAANS
ApxunB 3HadeHun: https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. NHpekc kopnopatuBHbixX obnuraumn (> 1 roga, A-(RU) < pentuHr < AA+(RU))
Tnkep:RUCBTRA2A
OnuncaHue nHaekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxunB 3HadeHun:https://www.moex.com/ru/index/RUCBTRA2A/archive/
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C. NHaekc kopnopaTtuBHbiXx obnurauvn (> 0,5 roga, BB+(RU) < penTUHr <
BBB+(RU))
Tnkep:RUCBTR2B3B
OnuncaHue nHaekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApxunB 3HadeHun:https://www.moex.com/ru/index/RUCBTR2B3B/archive/

PacueT MegmaHHoro kpeautHoro cnpega gnsa I, II, III penTUHroBbIX rpynn
OCYLLeCTBNSETCS B ceaylowem nopsiake:
PeiTuHrosana rpynna I

PaccuutbiBaeTca KpeAWTHbIN cnped Seri 3a Kaxabln 3 20 nocnegHux
TOpProebiX AHen (16):

Ser1 = (Yrucrraaans — KBZruceTRAAANS) X 100, (16)
Fpe:
Spri - 3HayeHusa crnpeja, paccyuTaHHble B 6a3nCHbIX
NyHKTax;
YRUCBTRAAANS - pgoxogHocTtb uHaekca RUCBTRAAANS, packpbitas

MockoBcKkon bupxen;

KBlruceTrRAAANS - 3HAyeHue CtaBku KB B TOUKE, COOTBETCTBYHOLLEN
aropaunmn  mnHaekca  RUCBTRAAANS  packpbiTon
MocKoBCKOW bupxen.

PaccunTbiBaeTcsqd MeanMaHHoe 3Ha4YeHue KpeauTHOro cnpeaa Spf 3a nocneaHue
20 ToproBbiX AHen (MeanaHa 13 NOAYYEHHOro psaa Serr).

MNpwn pacyeTe MeAMaHHOIo 3HaYEeHUS KPeaUTHOro cnpena Spt; NpoOMeXyTouHble
OKpYrneHusa 3HavyeHun Sprr He npoussoasTcs. NonyvyeHHoe MegmaHHoe 3HayeHue
KpeaAnTHOro cnpeja Spt; OKpyrnseTca no npaBwuiaM MaTeEMaTUYecKoro OKpyrieHus
A0 Lenoro 3HayeHns 6a3mcHbIX NYHKTOB.

PeutnHrosas rpynna II
PaccunTtbiBaeTcs KpeauTHbIM crnipen Serix 3@ Kaxablh n3 20 nocnegHux

TOpProebliX agHen (17):

Sprit = (YruceTrA2A — KBJRUCBTRA2A) X 100, (17)
I'ne:
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Spri - 3HayeHus crnpega, paccyuTaHHble B 6a3nCHbIX
NYHKTax;

YRUCBTRA2A - poxogHocTb wuHaekca RUCBTRAZ2A, packpsbiTas
MockoBcCKOW bupxen;

KBRrucBTRAZA - 3HadeHne CraBku KB B TouKke, COOTBETCTBYHOLLEN
aropaumm MHAEeKCa RUCBTRA2A pacKpbITOM
MocKoBCKOW bupxen.

PaccuuTtbiBaeTca MegmaHHoe 3HaYeHNe KpeauTHOro crnpeaa Spfy 3a nocnegHue
20 ToproBbIX AHen (MeanaHa u3 NONYyYEHHOro psaa Seria).

MNpu pacyeTe 3HaYEHNA MEANAHHOI0 KpeaUTHOro cnpeaa Spr; MPOMEXYToUYHbIe
OKpYrneHUsa 3HayYeHUn Sprix HE Npom3BoaATcs. NonydyeHHoe MeanaHHOe 3HayYeHune
KpeauUTHOro cnpena Syt OKpYyrnsieTca no npasusaM MaTEMATUYECKOro OKpYyrieHUs
A0 Lenoro 3HayeHns 6a3mcHbIX NYHKTOB.

PenTtnHrosaga rpynna III
PaccunTtbiBaeTcs KpeauTHbIM cnped Serw 3@ Kaxabin n3 20 nocnegHux

TOpProebiX AHen (18):

SPFIII = (YRUCBTR2B3B - KB[[RUCBTRZB3B) X 100: (18)
rpe:
Spri - 3HayeHuWa cnpepa, paccyUUTaHHble B 6a3nCHbIX
NyHKTax;
YrucBTR2B3B - poxogHoctb wuHAekca RUCBTR2B3B, packpbiTas

MockoBcCKOW Bupxen;

KBRrucBTR2B3B - 3HadyeHne CtaBkn KBl B TouKe, COOTBETCTBYIOLLEN
aropaumm MHAeKkca RUCBTR2B3B pacKpbITOM
MocCKOBCKOW bupxen.

PaccunTbiBaeTcs MeAMaHHOE 3HayeHuMe KpeauTHOro cnpega Siy; 3a
nocneaHmne 20 ToproebiX AHeN (MegmMaHa M3 NoJIYYEHHOro psaa Seriir).

Mpn  pacyeTe 3HAYEHUS  MeAMAHHOro  KpeauTHOro  cnpeda  Spi
NMPOMEXYTOYHbIE OKPYr1eHUs 3HayeHun Sprimx HE npousBoasATcsa. [Mony4dyeHHoe
MeAWaHHOe 3HayeHue KpeauTHOro crnpeaa Sgf; OKpYrnsieTcs no npasuiam
MaTeEMaTUYECKOro OKpyrieHus Ao LUenoro 3HayeHus 6a3ncHbIX NYHKTOB.
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3.4.0co06eHHOCTU onpeaeneHns KpeauTHbix cnpeaosB ansa IV peuTMHroBom
rpynnbl
C yyeToM Hanuuusa B AAHHOM rpynne AOAroBblX WMHCTPYMEHTOB HM3KOro
KpeaMTHOro KayectBa, B T.4. npeanedonTHbiX, @ TakXe AO0NrOBbIX MHCTPYMEHTOB
yAOBMETBOPUTENBHOIO KpPeaAMTHOro KayectBa, HO 6e3 penTuHra, MeamaHHbIN
KpeaAnTHbIN crnpea Sity PacCUnTbiBAEeTCH Ha MHAMBUAYAIbHON OCHOBE AN KaXXA0ro
A0IrOBOr0 MHCTPYMEHTA.
3HayeHne MeaMaHHOro KpeauTHOro crnpega Ansg AOSIFrOBOMO0 MHCTPYMEHTa,
BKAOUEHHOro B IV penTUMHroByk rpynny, pacCyMTbiBAEeTCSa Ha Kaxaykw party
onpeneneHns cnpasensiMBoM CTOMMOCTM [ONMOBOr0 MHCTPYMEHTa B cCnefytowem
nopaake3?:
He peXe 4yeM Ha noCNeAHWM [eHb KaXAoro KeBapTtana Ans AoJroBoro
WHCTPYMEHTa onpeaensieTcad 3HaydeHune KpeauTHOro cnpega C npuMeHeHuneMm
OAHOro U3 nepeyncineHHbIX HUXxe crnocoboB (Aanee — 3KCNepTHOE 3HayeHune
KpeauTHoro cnpega). OaHOBpeMEeHHO Ans  AOJroBOro  MHCTPYMEHTa
onpenensieTcs BeIMYMHA OTK/IOHEHUSA 3SKCMEPTHOr0 3HayeHus KpeauTHOro
cnpena oT 3HayeHnsa MeanmaHHOro KpeauTtHoro cnpepa, paccuntaHHoro ang III
PEWTUHIOBOM rpynnbl Ha 3Ty Xe AaTy (ASprqi-1v));
MeAMaHHbIN KpeaUTHbIN cnpej Sit,, 4ANS AONroBOro MHCTpyYMEeHTa rnpusHaeTcs
paBHbIM (B nopsigke ybbiBaHUS npuoputeTa):
* DKCMEepTHOMY 3Ha4YeHMI0 KpeauTHOro crnpepa, eciyv OHO pacCYUTaHO Ha
AaTy onpeaeneHusa cnpaseasiMBon CTOMMOCTU AOSITOBONO MHCTPYMEHTA;
=  3HAYEeHUK MeAMaHHOro KpeauTHOro cnpega, paccyumtaHHoMmy anga III
PENTUHIOBOW rpynnbl Ha AaTy onpeneneHuvs cnpaseanmBon CTOMMOCTMU
AONITOBOr0  MHCTPYMEHTa U YBE/IMYEHHOMY Ha BEMUUHY  ASgrqi_ivy,

paccyMTaHHYO Ha Haumbonee NO34HIOK AaTy onpeaesieHns 3KCrNepTHOro
3HAaYeHUsa KpeaAuTHOro cnpeaa And JaHHOro A0JIr0BOr0 MHCTPYMEHTA.

B uenax HacTodwero nyHKTa B pacyeTe 3HAa4YeHUs MeAMaHHOro KpeauTHOro
cnpega ana Il penTMHroBoM rpynnbl  He  y4duTbIBAeTCsa nNpeMusa 3a
cybOpAMHMPOBAHHOCTL B C/ly4yae, ecnm  [OJITOBOM  UHCTPYMEHT  sBnseTcs
cybopaANHNPOBAHHbIM.

3% Ecnun Ha paTy onpeaeneHvs cnpaseasiMBoi CTOMMOCTY AOATOBOM LIeHHOM 6yMaru, BKIHOUYEHHO B IV
PENTUHIOBYIO Fpynny, 3Ha4YeHMe MeaAnaHHOro KPeaAUTHOro crpeaa aAns Heé He YCTaHOBJIEHO, TO pacyeTHas
LieHa Takoli [o/roBol LeHHOW 6yMarn onpeaesneHHas MeToA0M NPUBEAEHHOM CTOMMOCTU ByAyLINX AEHEXHbIX
NMOTOKOB NMPU3HAETCS PaBHOM HyJI0.
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Mpn pacyeTe 3KCMNEepTHOro 3HAYeHUs KPeAUTHOro crnpeaa MaKCUManbHO

MCNOJ1Ib3YHTCA Habnogaemblie PbIHOYHbIE AaHHble. HMXe npuBeneHbl BO3MOXHblE

MEeToAbl pacyeTa 3KCNEePTHOrO 3HaYeHUS KPeAUTHOro cripeaa B nopsake ybbiBaHUS

NMPUNOPUTETA NO UCMNOJIb30BAHUKO PbIHOYHbIX AdHHbIX:

pe:

. Ecnn y sMuteHTa umMeloTcs B obpalleHunn apyrue BbiNyCKWU AONTOBbIX
LeHHbIXx 6ymar, no KOTOpbIM CYyLWECTBYET aKTUBHbIA PbIHOK U WUMEITCSH
AOCTYNHble UeHbl YpOBHS 1 wepapxuum cnpaseanmBon CTOMMOCTU, TO
MeaAMaHHOe 3HavyeHue KpeauTHOro cnpeaa paccyutbiBaeTcss no gopmyne (19)
KaK cpegHee 3Ha4YeHue OTKIOHEHUN 3P PeKTUBHON AOXOAHOCTU K MnoraweHuto
(odepTe) Takux BbinyckoB oT CtaBku KB ans cpeaHeB3BELWEHHOro cpoka Ao
noraweHus (odepTbl) COOTBETCTBYHOWENO BbIMyCKa.
Sm., = OKPYTJI(CP3HAU(YTM; — KBJI;),4) X 100, (19)

Shtv - MeAMaHHoe 3HayeHue KpeauTHoOro crnpeaa,

paccyMTaHHble B 6Aa3NCHbIX MyHKTaX;

YTM; - apeKkTUBHaAA AOXOAHOCTb K noraweHuto (odepTte)
NO CpeAHEB3BELIEHHOW LEeHe j-ro BbiNyCcKa AOJroBOMU
LeHHoM 6ymarun, packpbitas MOCKOBCKON bupxen;

KB/l; - 3HadeHne CtaBkn KBl B TouKe, COOTBETCTBYIOLLEN
cpeAHeB3BeLIEeHHOMY CPOKY A0 noraweHus (odepThbl)
j-ro BbiNyCcKa AONroBOW LeHHoW byMaru;

i - naeHTUduUKaTop BbiNyCcKa AOAroBOW LEeHHOW bymaru
3MUTEHTa, OT/INYHOrO OT OLEHMBAEMOrO.

. Ecnun BbinyCcKy AONTOBOM LEeHHOW ByMaru nan aMUTEHTY /NOpyYdUTENIO NN
3aeMLUMKY MO BbINYCKy (NMpUMeHuTeNbHO K SPV) 3TOro BbiMycka NpuUcBOeH
PENTUHI HAUMOHAJNIbHbIM PEUTUHIOBbIM areHTCTBOM, YKa3aHHbIM B
Tabnuue 1, ToO MegnaHHoOE 3Ha4YeHne KpeauTHOro cnpesa paccunTbiBaeTcs
no d¢dopmyne (20) Kak cpeaHee 3HaAyYeHWE OTKIOHEHUN 3(PPEeKTUBHOMN
AOXOAHOCTU K noraweHunio (odepTe) BbiNYCKOB AONATOBbIX LEeHHbIX bymar
C TaKUM Xe unun 6/IN3KUM KpeaAUTHbIM PEUTUHIOM, PbIHOK MO KOTOPbIM
NPU3HAETCS aKTUBHbLIM U MMelTCA HabnaaemMble pbIHOYHbIE LieHbl YPOBHS
1, ot CraBkm KB pns cpeaHeB3BeWEHHOro Cpoka A0 noraweHus
(oepTbl) COOTBETCTBYIOLLENO BblNyCKa.

BAn3kuM KpeauTHbIM  pPEUTUHIOM MNPU3HAETCA KpeaUTHbIN  PEeuTUHT,
KOTOpPbIN OTKJIOHSEeTCA oT KpeanTHOro penTUHIra
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pe:

3MUTEHTa/BbiNycKka/nopyunTtens/ no BbINYCKY Ha +/- OAHY KpeauUTHYI

CTyMeHb.
SPty = OKPYTJI(CP3HAY(YTM; — KB/I;), 4) x 100, (20)
Shtv - MeAWaHHoe 3HayeHue KpeauTHOro crnpeaa,
paccyMTaHHble B 6Aa3UCHbIX MYyHKTaX;
YTM; - appeKkTUBHaAA AOXOAHOCTb K noraweHuto (odepTte)
No cpeaHeB3BELWEHHOW LeHe j-ro BbliNyCcKa A0SITOBOM
LeHHoOM 6ymarun, packpbitas MOCKOBCKON bupxen;
KB/ - 3HadeHne CtaBkn KBl B TouKe, COOTBETCTBYIOLLEN
cCpeAHeB3BELIEeHHOMY CPOKY A0 rnoraweHus / odepTsbl
j-Fo BbiNyCKa AO/ArOBOM LUEeHHOM Bymaru;
j - WAEHTUdUKATOP BbINyCKa A0/ITOBON LeHHOoM byMmaru,

OT/INYHOrO OT OUEHMBAeMoro, C TakKuM >Xe WIn
61M3KNM KpeaAUTHbIM PENTUHIOM.

Mpu OTCYTCTBUW PENTUHra BbiNyCKa AOJIFOBOMN LeHHOMW BbyMarn, aMUTeHTa

/ nopy4yuTenss 3TOro  BbIMyCKa, MNPUCBOEHHON0  HALMOHAJNbHbIM

PENTUHIOBbIM @areHTCTBOM, YKa3aHHbIM B Tabnuue 1, MegnaHHoe 3HayeHune

KpeauUTHOro crnpeaa paccymTbiBaeTcs:

o KaK OTKNOHeHne 3hdeKTUBHOM AOXOAHOCTM K noraweHuto (odepte)
BbiMyCKa A0JroBOW LUeHHOW 6ymMarn aHaslorm4yHoro KpeaumTHOro
KayecTBa, PbIHOK MO KOTOPOMY TMPU3HAETCH aKTUBHbIM U WUMEKTCH
PbIHOYHbIE LeHbl YypoBHSA 1 wmepapxumu crnpaBeanMBoM CTOMMOCTM, OT
Crasku Kbl ans cpeaHeB3BeLWEHHOro cpoka A0 noraweHus (odepTbl)
COOTBETCTBYIOLLEro BbiNycKa.

AHanorn4yHoe KpeaAnTHOe KauyeCTBO MOXET onpeaensaTbCsa Ha OCHOBAHUMU
NMPUCBOEHHOI0 KPeaAUTHOr0 peNTUHIra UCX0As1 U3 BHYTPEHHEN MeTOAMKMU
onpeneneHns BenandnHbl KpeamTHOro pucka.

o KaK MeauaHHOoe 3HayeHune KpeauTHOro cnpega, paccumtaHHoro gng III
PENTUHIOBOM rPynnbl, yBeNNYEHHOE Ha BENUYNHY AFD.

BennunHa AFD onpefenseTtcs KakK pasHuua Mexay B3BelleHHbIM Ha
cpeaHenHeBHble 06beMbl TOPros CrnpeaoM AOXOAHOCTU BbI6OPKM BbIMYCKOB
AONroBbiX LUeHHbIX 6yMar k CtaBke KB[] B TO4YKe, COOTBETCTBYHOLLEWN
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Aopaumn?® Bbinycka, U 3HaYeHWEM CpeaHero 3a psn COMOoCTaBMMbIX AaT
cnpega poxogHoctu mHaoekca RUCBTR2B3B, wncnonb3yemoro angd pacdera
kKpeauTHoro cnpepa III pentuHrosou rpynnel, K 3HadeHnio CtaBkun KB/ B
TOYKe, COOTBETCTBYOLWEN Aopaumnn*! niapekca RUCBTR2B3B.

Bblbopka BbINYCKOB AOJIFTOBbIX LEHHbIX 6yMar BKAK4YaeT BCe BbINyCckn 6e3
penTuHra*? AONrOBbIX LLEeHHbIX bymar POCCUNCKUNX SMUTEHTOB,
HOMMHUPOBAHHLIX B pybnsax, (3a MCKNYEHUEM roCyAapCTBEHHbIX LEHHbIX
bymar P® u ueHHbIXx 6ymar cybbektoB Poccunckon depepaumun). U3
NnoNy4YeHHOM BbIOOPKU WCKAKYAKTCA BbINYCKWM AOAMOBbIX LEHHbIX 6ymar
SMUTEHTOB, JOMNYCTUBWKX AedonTt*® xoTa 6bl OAHOro 0653aTenbCTBa,
npeaycMoTPeHHOro xXoTa 6bl OAHMM BbINYCKOM AOArOBbIX LEeHHbIX byMmar, a
TakXXe [OJIroBble LeHHble 6yMarnm KOJUJIeKTOPCKMX KOMMaHWuW, BBUAY
cneundukn Nnpoduns pucKoB TaKMX KOMMNAHUN.

3.5.Mopsaok onpeaeneHnsa Avana3oHa KpeauTHbIX cnpeaos  AnNA
PEUTUHIOBbIX rpynn
Bblbop Avana3oHa AMana3oHOB KpeaAUTHbIX CNpeaoB A1 PEUTUHIOBbLIX rpynn
I, II, III ocHOBbLIBaeTCAa Ha cneayLWeM:

* MeaMaHHOe 3HayeHme KpeaAuTHOro cnpega onpepensieTca B nopsake,
npeaycMOTPEHHOM HacTosAWMM PernamMmeHToM;

"  HWXHASA rpaHuua ansa I-on penTMHroBon rpynnbl NpMHUMaeTca pasHon O,
TaK KakK AOXOAHOCTb obnuraumin I-om penmTUHroBOW rpynnbl HE AOJIKHA
ObITb HMXE cpeaHeN AOXOAHOCTU roCyAapCTBEHHbIX bymMar;

"  HMXHAS rpaHuvua ang II-oM penTUHroBoM rpynnbl YCTaHaBAMBAaETCH
paBHOM MeAMAHHOMY 3HayeHuto I-OM penTUHroBOM rpynnbl, TaK Kak
A0XoAHOCTb obnurauni I1-on peMTUHIroBOM rpynmnbl HEe A0/KHA 6bITb HMXE
cpeaHen AoxoAHOCTM obnuraumn I-om penTUHIOBOW rpynmnbl;

"  HMXHAS rpaHuua ana Ill-en penTMHroBoW rpynmnbl yCTaHaBAMBAETCH
paBHOWM MeaMaHHOMY 3HadeHuio II-on penTUHroBoW rpynnbl, TakK Kak

40 Niopauws, onpeaeneHHas Ha OCHOBAaHUM AaHHbLIX MOCKOBCKOMN GUPXKMU.

4“1 [ropaumns, packpbiBaemMas MocKOBCKOW 6upxei.

42 PEITUHI, NPUCBOEHHbIN HAaLUMOHANbHbLIM PEATUHIOBLIM areHTCTBOM

43 Onpeaenexne AedoNTOB NPOM3BOAUTCSA HA OCHOBAHUM MYBSIMUHbBIX AOCTYMHbIX AAHHbLIX N0 AedonTaM, Ny6anKyeMbix Ha
cante cbonds.ru.

HedonT, Hannume nHdopmMaLmm o pecTpyKTypusaumm B OTHOWEHUM XOTS 6bl 0AHOro o6sA3aTenbCcTBa, NPeayCMOTPEHHOMO
XOTS 6bl OAHUM BbINMYCKOM A0OMIFOBbIX LiEeHHbIX 6yMar smuTeHTa, npeanonaraet AedonT sMMTEHTa.
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AOXoAHOCTb obnuraumn III-en penTUHroBOW rpynnbl He A0/KHA 6biTb
HMXe cpegHen AoXoaHoCTU obnuraummn I1-on perTUHroBOM rpynnbl;

* BEepXHSS rpaHMua peMTUHIOBOM rpynnbl yCTaHaBIMBAETCA TakuMm obpasom,
yTO6bl AManasoH MexXAy HWXHEW rpaHuvuen u MegmaHom Obll paBeH
AnanasoHy Mexay MeanmaHOW U BepXHeW rpaHuuen pemTUHroBom rpynnol.

PacueTr pAamanasoHa KpeauTHbIXx cnpeaoB  (MMHUMANbHOrO  3Ha4YeHUs
KpeauTHoro cripeaa - Min(a), MakCMManbHOro 3Ha4YeHUs KpeauTHOro cnpeaa - Max
(B)) sBbinonHsetca pgna I, II, III penTMHroBOoW rpynnbl MUCXOAS W3 3HAYEHWUMN
MeAMAHHbIX KpeaAUTHbIX CnpeaoB COOTBETCTBYHOLWEN PEUTUHIOBOWM rpynnbl B
CoOTBEeTCTBUM C Tabnuuen 2 c ydyetoMm npemMumn 3a cybopaAnMHMPOBAHHOCTb (ecnu
NMPUMEHMMO K aHaNIM3NPYEMOMY UHCTPYMEHTY).

NTorosbie anana3oHbl KpeaAUTHbIX CNpeaoB npuBeaeHsbl B Tabnuue 2.
PacueT pAamanasoHa KpeauTHbIX cnpeaoB Ans IV pernTUHrOBOW rpynmnbl  He

BbIMOJIHAETCA.

Ta6nuua 2. lnanasoH KpeaUTHbIX CNpPeaoB PEUTUHIOBbLIX FPpynnmn.

[nana3oH KpeanTHbIX CNpeaoB
Min (a) MeanaHa Max (B)
PenTtnHroBas rpynna I

0 + npemus Sprp + npemud 2 X Sty + npemus

PentnHroBsas rpynna II1

Spr + npemus Sprp + NpemMus (2 X Spty — Sprp) + npemus

PentnHroBsas rpynna III

Sprp + npemMus Sprp + Npemus (2 X Sptyr — Sprp) + npemus
[lpumeyvaHue:

B Tabnuue 2 3HadyeHMe nokKasaTens <«npeMusa» MNpUHMMaeTCa paBHbIM
3Ha4YeHUIO TnMnpeMnumnm 3a CybopAMHUPOBAHHOCTL AN CYyH6OpAMHUPOBAHHbLIX
obnuraumm KpeanTHbIX OpraHn3auun B ciyyae OTCYTCTBUSA PENTUHIA BbINyCKa,
N paBHbIM 0 B OCTasIbHbIX Cy4yasx.
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NPUNOXEHMUE 32. KOPMOPATUBHbBIE AENCTBUA NO AOJIEBbIM
AKTNBAM MHOCTPAHHbIX DMUTEHTOB

Buabl aktTnBoB

Jebutopckas 3a40/MKEHHOCTb MHOCTPaAHHbIX SMUTEHTOB NO nNepeaave
[O0NEBbIX aKTUBOB U/UN AEHEXHbIX CPEACTB, B pe3ynbTaTe
KOPNOpaTUBHbIX AENCTBUN

Kpurtepnun e DKC-AMBUAEHAHAs AaTa, YKa3aHHas B COO6LLEHUM OT BbIWECTOALWEro
nprU3HaHNs MecTa XpaHeHuMs O KOprnopaTUBHOM AENCTBUM WMHOCTPAHHOIO
3MUTEHTA;
e [lpu oTcyTCTBUM MHPOpMauum o6 3KC-AMBUAEHAHOW AaTe - AaTa
dunKcaunm peectpa BragenbUes LeHHbIX bymar;
e [lpn oTCYTCTBMM UHDOPMaUUM O KOPMNoOpaTUBHOM AEUCTBUU OT
BbILLIECTOSAWEr0 MecTa XpaHeHUs — AaTa 3a4yuUciieHns LeHHbIX 6ymar
WIN  [JEHEeXHbIX CpeacTB, MNpaBoO Ha MNoAyyYeHWe  KOTOpbIX
NnpeAoCcTaBAsSET KOPNOpaTUBHOE AENCTBUE SMUTEHTA.
Kpurtepun e [laTa 3auyMcneHns LeHHbIX Bymar unm AeHexHblX CpeacTB, NpaBo Ha
npexkpaijeHnsi Nnosly4YeHne KOTOpbIX MNpeAoCTaBNseT KoprnopaTuBHOE AelcTBue
nprU3HaHNs 3MUTEHTA.
Kpurepun M | B oTcyTCcTBME NpuU3HaKoB obecueHeHuns:
CPOKMH e B TeyeHMe BCEro CpoKa, YCTAaHOBMIEHHOrO0 3MUTEHTOM Ans
KBannpunkaynmn Nosy4YeHUs A0NEBbIX aKTUBOB W/WNU AEHEXHbIX CPeAcTB, ecnu
Aebutopckoii TakoW CpoK He npeBbiwaer 25 pabounx pgHen. Ecnu
3a40/1KeHHOCT YCTaHOBMEHHbIN CPOK BbINaThl 40X0Aa npeBblwaeT 25 pabounx
" Kak AHel, To aebutopckas 3aA0/KEeHHOCTb MO BbinnaTe AoXo4a He
onepaynoHHoOH MOXeT 6bITb KBannduumpoBaHa ornepauuoHHON.
CnpaBepgsunBasi | OueHka CnpaBeANBOMA CTOMMOCTU AebUTOPCKOM 3aA0/KEHHOCTU MO
CTOMMOCTb LeHHbIM 6yMaraMm u/vnn AeHexXHbIM CpeacTBaM, OXWAAaeMbiM K

NnoNny4vyeHMUO B Pe3yJsibTaTe KOpMNopaTUBHbIX OenCcTBmin MHOCTPaHHbIX
SMUTEHTOB, ONpeaensaeTca B cneayrowem nopsaake:

1) B HOMMHaNbLHOW CyMMe 3a[0/1KEHHOCTb B Cilyyae kBanudukauum
3a0/1KEHHOCTM KaK onepaunoHHOMN.

Ona npaB Tpe6oBaHuMi NO LEeHHbIM 6ymaram,
cnepywouwein nHbopMmauum:

e KOMMYeCcTBa LUEHHbIX 6ymar, sasnswowmxcsa 6a30BbiIM aKTUBOM
KOpPNopaTUBHOIro AeNCTBUS, YUTEHHbIX Ha cyeTe geno MUN® Ha
3KC-ANBUAEHOHYIO AATY, C YYETOM MIAHOBOIO ABUMXKEHUS LIEHHbIX
6ymar fo natbl pmkcaummn peectpa BnaaesnbleB BKIYUTENLHO;

e KO3dhdMUMEHTa KOHBEpTaLUK;

e CMNpaBensiMBOM  CTOMMOCTM  LeHHbIX 6yMmar, noanexawmx
3a4YNCNIEHUI0 MO pe3ynbTataMm KOpropaTUBHOIO AeNCTBUS,
onpeaeneHHolr B COOTBETCTBUM [punoxeHuem 3.

uncxoaa w3

Ana npaB Tpe60oBaHMA MO AEHEXHbIM CpeAcTBaM, UCXOAA U3
cnepywouwein nHbopMmauum:

e KOMMYeCcTBa LUEeHHbIX 6ymar, sasnswowmxcs 6a30BbiIM aKTUBOM
KOPNOpaTMBHOIo AENCTBUSA, YUTEHHbIX Ha cyeTe geno MNMUO® Ha
3KC-ANBUAEHAHYIO AATY, C YYETOM MIAHOBOIO ABUMXKEHUS LLEHHbIX
6ymar fo gatbl pmKcaummn peectpa BnaaesnbleB BKIKOYUTENLHO;

e JIEHEXHOMN KOMNeHcaumm Ha OAHY ueHHyto  bHymary,
YCTaHOBJ/IEHHYIO KOPMNOPaTUBHbIM AEACTBUEM 3IMUTEHTA.
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2) Mo ncreyeHnmu Ccpoka KBanubunkaumm nebutopckoi
3aJ0/KEHHOCTM KaK OMnepauuoHHOM, cnpaBeannsBas CTOMMOCTb
onpepenseTcs B COOTBETCTBUU C [1pusioxeHuem 6.

CI'IpaBeLI,HVIBaFl CTOUMOCTb KOPPEKTUPYETCA B ClyvYae BO3HUKHOBEHUA

WMHbIX CO6bITUI, NpuBOAALMX K obecueHeHWo, B COOTBETCTBUM C
MpunoxexHunem 6.

3a40/MKEHHOCTb cUnTaeTcs AedOonTHOM

e eC/IN [OeHeXHble cpeacrtBa He MOCTYNMWAM Ha CYeT, OTKPbITbIA
ynpasnswowen komnanmm 4.Y. MNO - ¢ paTbl, cneaytowen 3a 4aTon,
YCTQHOBNEHHON AN OKOHYaHWs  KOPMopaTMBHOIMO  AENCTBUSA
3MUTEHTA;

e B cny4yae odpuumanbHoro onybnnkosaHms coobuieHns o 6aHKpoTCTBE
B OTHOLIEHUM 3MUTEHTa (nnua, 0693aHHOro No ueHHom 6ymare) - ¢
AaTbl odpuumanbHOro onyb6mMKoBaHMs Takoro coobuieHus.

Cnncok obwmx cobbiTuin, NpuBOASAWMX K Ob6eCueHeHuto, yKasaH B
MpunoxexHunn 6.

MPUNOXEHNE 33. BEKCEJ1b, NPUOBPETEHHbIN YNPABJISIOLLEN
KOMIMAHUEMN A.Y. TND
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Bekcenb (npoctoin) (MN® — BekceneaepxaTenb)

[aTta nepexoga npas cO6CTBEHHOCTM Ha UeHHble byMarun, onpeneneHHomn
B COOTBETCTBMM C YCNOBUSMM [0roBopa W  MNOATBEPXAEHHON aKTOM
npuemMa nepegayn LeHHbiX bymar.

e [JlaTa nepexoga npaB CO6CTBEHHOCTM Ha UeHHble 6ymMarm,
onpeaeneHHom B COOTBETCTBMM C YCNOBMSMM [Orosopa U
NoATBEPXXAEHHOM aKTOM NpMeMa nepegadmn LUeHHbIx bymar;

e Ecnn no Bekcenepatento w uuy, MNepedaswleMy BeKCefb
nocpeacTtBoOM WHAOCCaMeHTa (panee BMecCcTe -—  AOIKHUKK),
BHeceHa 3anucb B EMPKOJT o nukBuaaumm [oMXKHUKA - C AaTthbl
3anmMcuM O JINKBMAAUUU OOMKHUKOB (MosyyeHuss nHdopmaumm o
JVKBMAaumMn AOMKHUKOB);

[aTta nony4yeHuns Bcex 06a3aTtenbCTB MO BEKCESIO;

PeweHne cypa o6 oTkase B Bbinjiate Mo BEKCeNo B CBSA3U C
NCTeYeHneM CpokKa Ha ocyluecTBreHMe npasa TpeboBaTb NnaTexa
Mo BeKcent oT 06s3aHHbIX NO BEKCENIO UL,

e WHaa pata, onpeaneneHHoW B COOTBETCTBMM C  YC/IOBUSMU
[0roBopa Wianm 3aKoHogaTeslbHO

CI'IpaBeLI,HVIBaFI CTOMMOCTb BeEKCeNA onpenendercd Ha oCHOBaHUKM OTHETA
oueHLWwHnKa.

CnpaBeanmBas CTOMMOCTb BEKCENS, CTOMMOCTb KOTOPOro onpeaensercs
OLEHLLMKOM, MPU Hannunuum Npu3HaKoB 06ECLEHEHUS, OMpeaenseTcs B
cooTBeTCTBUM C [IpuaoxeHMeM 6 B 4acTu TpebOBaHUM K OTUYETY
OoLEeHLMKa.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYETCS B C/lydae BO3HWUKHOBEHMUS
WHbIX COBbITUI, nNpuBOAALMX K ob6ecueHeHuio, B COOTBETCTBUM C
MpunoxexHnem 6.

Cnncok obwmx cobbiTuin, nNpuBoASAWMX K obecueHeHU, YyKasaH B
MpunoxexHunun 6.
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