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TEPMUHbI U ONPEAENTEHUA, UCMNOJIb3YEMBbLIE B NPABUJIAX
ONMPEAENNEHNA CTOUMMOCTU YNCTbIX AKTUBOB

MA® - naeBo NHBECTULMOHHbIN OHA, YKAa3aHHbIA B HAaCTOSALLNX.

Ynpasnsawowasa KOMMaHuvsa - OpraHusauusd, co3gaHHas B  COOTBETCTBUM C
3aKoHoaaTenbCTBOM Poccuinckon denepaunm n MMerowas NMUEH3U0 Ha OCYLLECTBJIEHUE
AesaTeNbHOCTU Mo yrpaBieHnto UHBECTULNOHHBbIMU DOHAAMU, NAEeBbIMWU MHBECTULMOHHbBIMU
¢doHAaMM M HerocyAapCTBEHHbIMW MEHCUOHHbIMW doHAaMU. YnpaBnswowas KoMMNaHus
AEeNCTBYET Ha OCHOBaHUW NMpaBu/ AoBeputenbHoro ynpasneHus NMAO.
MHBeCTULMOHHBbIM Nan - MMEeHHasa ueHHasa bymara, yaocrosepsowas A0 Bnajesnblua
nas B npasBe COHBCTBEHHOCTM Ha MMYLLECTBO, cocTtasnsawwee NMNO®, npaso TpeboBaTb OT
ynpasnsoLWen KOMMaHUM Haanexalwlero AoBeputenbHoro ynpasseHusa MNMN®, npaBo Ha
noslydeHne [OEeHEeXHOW KOMMeHcauMu npu npekpaweHnun A0oroBopa AOBEPUTENbHOMO
ynpaeneHnsa TMN® co BceMu Bnagenbuamm MHBECTUUMOHHbLIX naes 3toro [MA®
(npekpaiweHun MNO).

MpaBuna poBepuTeNIbHONO0 YyrnpasBJIEHUA MaeBblM MHBECTULMOHHbLIM (POHAOM
(Mpasuna AY MUAU®) - ycnosBus [JoroBopa [AoBepuTesibHOro ynpasnenHus [MMNO,
onpegensieMble Ynpasnslowen KoMNaHMeWn B CTaHAApPTHbIX ¢dopMax, COOTBETCTBYlOLWME
TUMNOBbLIM MpaBuiaM AOBEPUTENbLHOro yrnpasneHus NNO, yreepxaeHHbIM baHkoM Poccuu.
Mpasuna 4Y MUO®, n nameHeHUa N OMOJIHEHUS B HUX noasiexaT permcrpaumm baHkom
Poccun.

CronMocTb 4mcTbiXx aktuBoB (CHA) - BennuumHa, onpepensieMasd B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuiickon degepaunm, Kak pasHuua Mexay CTOMMOCTbI aKTUBOB
MAN® (pnanee — aKkTUBbI) U BEIMYMHOMN 0693aTENbCTB, MNOAMEXALNX UCNOSTHEHUIO 3@ CYET

yKa3aHHbIX akTuBOB (panee — obasartenbcrea), Ha MOMeHT onpeaenenmnsa CHA MUO.

Mpasuna onpepeneHusa CHYA - nfokanbHbIM akT ynpasnswwen komnaHuu (N0,
yCTaHaBAMBAKLWWA NOPSAOK N Cpoku onpeaeneHna CHA, B TOM uucne nopsaok pacyerta
cpeaHerogosont CHA MU®, onpeaneneHns pacyeTHOW CTOMMOCTM MHBECTMLMOHHbLIX NaeB
MA®, nopspnok onpegeneHnda CTOMMOCTM  MMyLWeCcTBa, MNepedaHHoro B onnarty
WHBECTUUMOHHbIX NaeB. CnpaseanvBas CTOMMOCTb MMYLLECTBA, NepefaHHOro B onnaTy
WHBECTULMOHHbIX NaeB, OnpeaenseTcs C YYeTOM a/irOPUTMOB OLIEHKW, MpeayCMOTPEHHbIX

B HacTtoawwmx NpaBunax onpegeneHunsa CHA.

MC®O - wMexayHapoAHble cTaHAapTbl GUHAHCOBOW OT4YeTHOCTU. OnpeneneHue

CﬂpaBe,ﬂﬂMBOVI CTOMMOCTM aKTMBOB W BeAUYMHblI 0653aTenbCTB npon3BoanNTCA B
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COOTBETCTBMM C MexayHapoAHbIM CcTaHAapToMm duHaHcoBon ot4vyeTHocTn (IFRS) 13
"OueHka cnpaBeasiMmBoM CTOMMOCTU", BBEAEHHbIM B AeNCTBME Ha Tepputopumn Poccmnimmckom
depepaunn npnkasoM MmHuctepcresa ¢puHaHcoB Poccumnckon degepaunm ot 28 aexkabps
2015 ropa N° 217H «O BBeaeHUn MexayHapoAHbIX CTaHAapTOB (PMHAHCOBOW OTYETHOCTU
n PasbaAcHeHUn MexayHapoAHbIX CTaHAapTOB (DMHAHCOBOW OTYETHOCTU B AENCTBUE Ha
Tepputopun Poccuickon depepaunm U O MNPU3HAHUU YTPATUBLLUMMU CUTY HEKOTOPbIX
NpuKasoB (OTAEeNbHbIX MOSIOXEeHUN npukasoB) MuHucTepcTBa GuHaHcoB Poccuimnckon
®epepaunn» ¢ yyetom TpeboBaHuM YkaszaHua LeHTpanbHoro baHka Poccuickon
®enepaunn ot 25 asrycrta 2015 roga N? 3758-Y, Bkntouasa nHble MCOO, npnMeHsaeMble B
COOTBETCTBMM C  AEWCTBYKOLWMM  3aKOHOAATENbCTBOM B OTHOWEHWM  NaeBbIX

MHBECTULIMOHHbBbIX CbOHLI,OB.

CnpaBepgsimBasi CTOMMOCTb - 3TO UeHa, KoTopasa 6bina 6bl nonydeHa npu npoaaxe
aKTMBa WAM ynnadeHa npu nepegadvye obss3atenscrBa B Xoae O0ObIYHOM caenku Ha
OCHOBHOM (MNM Hambonee BbIFOAHOM) PblHKE Ha AATy OUEHKM B TEKYLIMX PbIHOYHbIX
ycnoBusax (TO eCTb LEeHa BbiXoAa), HE3aBMCUMMO OT TOro, SIBASETCS /I TakKasd ueHa
HenocpeaCTBEHHO HAbnA4aeMol NN paccunTbiBaeTCsl C UICMONb30BaHMEM ApPYroro MeToaa

OLIEHKMN.

Ha6bniopaemas wu pocrtynHas 6upixkeBas nsowaaka - Toprosas njaowaaka
POCCUINCKOM U (M) MHOCTpaHHOM Bupxun, 3akpenneHHas B lNMpaBunax onpeaeneHnsa CHA,
K KOTOpPOM Yy YnpaBnsawwen KOMNaHMK eCTb AOCTYN, KaK HanpsiMyk, Tak M 4epes
(UHaAHCOBbIX NOCPeaHUKOB. YKa3aHHble bupxesble naowankm NnpneBeaeHbl B MPpUIoXKeHNU
3.

AKTUBHbIA PbIHOK — PbIHOK, HA KOTOPOM OMepauuu C akTUBOM WU 0643aTeNbCTBOM
NPOBOASTCSA C AOCTAaTOYHOM YaCcTOTOM M B 0CTAaTOYHOM 06bEME, MO3BONSAIOLWEM MONy4YaTb

nHopMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB Ha MNOCTOSHHOW OCHOBE.

OCHOBHOM PbIHOK = PbIHOK (M3 YMCNa aKTUBHbIX) C Hanb0bLIUM AJ151 COOTBETCTBYOLLENO

aKTuBa unn obsizatenbcTBa 06bEMOM TOProB U YPOBHEM aKTUBHOCTW.

KpeauTHbIA PUCK — PUCK BO3HMKHOBEHMSA NMoTepb (YObITKOB) BCEeACTBME HEUCTONTHEHUS
KOHTpareHToM o0643aTenbCTB NO AOroBOpY, BKAOYAS Heonnaty KOHTpaAareHTOM OCHOBHOIO
Aonra u/unm NpoueHToB, NPUYNTAOWMNXCSA B YCTAHOBNIEHHbIM AOrOBOPOM CPOK, a TakXe B
pe3ynbTaTte U3MeHEeHUS OUEHKU KpeanmTocnocobHOCTM (KpeAUTHOro pucka) KOHTpareHTa

(aMuTeHTa).



KpeauTHbIW PEUTUHI — MHEHME HEe3aBUCUMOIro PENTUHIOBOIO areHTCTBa 0 CNoCo6HOCTM
PENTUHIYEMOro NMua UCNONHATb NPUHATbIE Ha ceba puHaHcoBble obs3aTenbcTBa (0 ero
KpeanuTocnocobHoCTn,  (PWUHAHCOBOM  HAAEXHOCTW,  (GWUHAHCOBOM  YCTOMYMBOCTU),
BblpaX€eHHbIM C  WUCMNOJSIb30BAaHWEM pPEeNuTUHIOBOW KaTeropum Mo  onpeneneHHom

PENTUHIOBON LWIKane.

YpOBHMU LeH npu onpeaeneHnmn crnpasensinBon CTOMMOCTU ONpeaensiioTca B COOTBETCTBUN
C MexayHapoaHbiM cTaHgapTtoM duHaHcoBon otdyeTHoctn (IFRS) 13 «OueHka
cCnpaBeasMBoOM CTOMMOCTM», BBeAEHHbIM B [AENCTBME Ha Tepputopum PoOCCUACKOM
®enepaunn npmkasom MmHuctepcrea ¢puHaHcoB Poccurckon dOepepaunmn ot 28.12.2015
N 2171 "O BBeageHun MexayHapoAHbIX CTaHAapToB (GMHAHCOBOM OTYETHOCTU W
PasbsacHeHnn MexayHapoAHbIX CTaHAApPTOB (PUHAHCOBOWM OTYETHOCTM B [AEWCTBUME Ha
Tepputopun Poccuiickon ®depepaumm M O MNpU3HAHMKW YTPaTUBLUMMWU CUNY HEKOTOPbIX
npuKasoB (OTAENbHbIX MONOXEHUA MNpukasoB) MuHucTepcTBa (GUHaAHCOB Poccuiickon

®enepaunn.

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

opraHmsaumnda MMeeT AOCTYN Ha AaTy OLUEHKMN.

UcxoaHble aaHHble YpPOBHA 2 - UCXOAHble [aHHble, KpPOMe LEeHOBbIX KOTMPOBOK,
OTHECEHHbIX K YPOBHIO 1, KOTOpble SABNASKOTCS HabnaaemMbiMM, NPSAMO MU KOCBEHHO, B

OTHOLWLEHWNN onpeaeneHHoro aktmea min obsazaTenbcTBa.

UcxopHble gaHHble YPOBHSA 3 - HeEHaboJaeMble UCXOAHbIE AaHHblE B OTHOLLUEHWUU

onpeaeneHHoro aktmea uUin obs3aTenbcTBa.

OnepauyvoHHas paebuTopckasi 3aA0/HKEHHOCTb - JAebutopckas 3a40/1KEeHHOCTb
KOHTpareHTa, BO3HMKaLWasa B Xo4e HOPManbHOro onepaunMoHHOro unkna, kotopas ébyaer
norawleHa B Te4eHMe CPOKOB, YCTAHOBNIEHHbIX B HacToAwmx Npasunax onpegeneHusa CHA.
[JonyCTUMble CPOKW MPOCPOYKM, YCTAaHOBMNEHHble AN oOnepauMoHHON AebuTopCcKoWm
3a[40/KEHHOCTU, He AO/KHbl MPUBOAUTL K MPU3HAHUID 6e3HafeXXHOM K MNOSYyYEeHUH
3a0/DKEHHOCTH, a TakxXe K obecueHeHU0 3a40/KEHHOCTU. Takas 3a40/KeHHOCTb byaeT
peanu3oBaHa ynpasnsioLllen KoMnaHnen B nosHOM obbemMe B CpOKM, yKnaabiBarwolmecs B
HOPMasibHYI0 PbIHOYHYK (MM BHYTPEHHIOK) MPaKTUKY B3auMMOAEUCTBUSA C KOHKPETHbIM
BMAOM AeOUTOPCKOM 3aA0/HKEHHOCTU. YCTAHOBJ/IEHHbIE CPOKM MPOCPOYKM U MCMNOSHEHMUS
065a3aTenibCTB He AO0/MKHbI NpeBbIWaTb PEKOMeHAYEMbIX CPOKOB B HacTosAwwmx lNpasunax
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onpeaeneHnst CHA, ecnm HOe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTUKOM yrpasnstowwen

KOMMNaHunn.

dkcnepTtHoe (MOTMBUPOBAHHOE) CY>XAEHMe - 3TO AO0KYMEHTaNbHO OMhOpMEHHOE
npodeccnoHanbHoe CcyxaeHue YNpasialolehn KOMMaHuMK, coaepxkallee 060CHOBaHHble
pacuyeTbl U BbiIBOAbI 06 OLEHKE CNpaBeAMBOM CTOMMOCTM aKTMBOB, O BESIMUYMHAX,
MCNONb3yEMbIX B pacyeTe CrpaBeasIMBOA CTOMMOCTM, O BbIABMEHHbLIX OCHOBAHMAX
NPU3HaHMA/NpeKpaLLEHNS NPU3HAHUS aKTMBOB/0653aTeNbCTB, O BbISBJIEHHbIX MPU3HaKaXx
BO3HUKHOBEHUSA KPEAUTHbIX PUCKOB WM MPOYUX OBCTOATENLCTBAX, KOTOPbIE BAUAIOT Ha
OLEHKY CrnpaBeasiMBOIi CTOMMOCTM B COOTBeTCTBMM C¢ MCO®O 13. lMpuUMeEHeHMe TaKoro
CYX[EHUS AOMYCTMMO B C/lydasix, YCTaHOB/IEHHbIX HacToAWMMK MpaBunamMm onpeaeneHms
CHA.

OBLME NONTOXEHUSA

Hactoswue T[lpasuna onpeaeneHnsas CHA 3akpbiToro KOMOMHMPOBAHHOIO MaeBoro
MHBeCTUUMOHHOro oHaa «lMB Kanutan» (nanee - NMU®) noa ynpasneHnem Obuwectsa C
OrpaHMYEeHHOW OTBETCTBEHHOCTbLIO «Ynpasnsawowas KoMmnaHms «doHgosbin JOM» (panee
- YnpaBnswowasa KomnaHusa) paspabotaHbl B COOTBETCTBUM ¢ DeaepasibHbIM 3aKOHOM "O6
MHBECTULUMOHHbIX doHaax" N2 156-03 oT 29 Hos6psa 2001 roga (panee - ®enepanbHbIn
3akoH "O6 MHBECTUUMOHHbLIX ¢doHaax"), B COOTBETCTBUM C YKasaHueM LleHTpanbHOro
baHka Poccuinckon ®epepaummn ot 25 aBrycta 2015 roga N2 3758-Y (aanee - YkasaHue

N° 3758-Y), 1 NpUHATLIMW B COOTBETCTBUU C HUMU HOPMATUBHLIMU aKTaMW.
HacTtoswwue lMNMpasuna onpeaeneHnsa CHA npumeHstoTcs ¢ 21 vioHa 2023 roaa.

N3MeHeHns n gononHeHua B Hactoswme MNMpasuna onpegenenHnsa CHA MoryT 6biTb BHECEHbI
B CNy4yasiX, YCTAHOBMIEHHbIX HOPMAaTMBHbIMM MpaBOBbIMM akTamu. B cnyyae
Heo6x0AMMOCTN BHECEHUSA U3MEHEHUN 1 aononHeHun B Mpasuna onpegeneHns CHA K HUM
npunaraeTcss MnosiICHEHME TMPUUYMH BHECEHUS TaKUX W3MEHEHUM U  AOMOSHEHUN W
yKa3blBaeTcsa AaTa Ha4vyana NpuMeHeHus NU3MeHEeHUM 1 A0NOJIHEHUI B HacToswue lMpaBuna

onpegneneHus CHA.
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NMNOPAAOK PACKPbITUA NMPABWUJ1 ONPEAEJIEHNA CHA

MNMopsinok packpbiTnsa (NpeaocTaB/I€HNS) Bbi6bpaTtb BepHoe,
lNMpaBsnn onpegeneHnss CHA nocraBus X

[MN® ana HekBaINpULMpPoOBaHHbIX MHBECTOPOB

Mpasuna onpegeneHns CHA (M3MeHeHUs U AONOJSIHEHUS], BHOCUMbIE B
Mpasuna onpeageneHns CYA) noanexaT pacKpbITUIO Ha caiTe
ynpasnsitoLen KOMMNaHUH nno B MH(OPMaLUNOHHO-
TENEeKOMMYHMKALUNOHHON ceTn «MHTepHeT»:
- He no3aHee gHSA Havana cpoka ¢opmumpoBanHmsa MNMNO;
- He nosgHee NATM pabounx gHer A0 AaTbl Havyana npuMeHeHus MNpasun
onpepeneHns CHA, ¢ BHECEHHBbIMN U3MEHEHUSAMU N AOMNOSTHEHUNSIMN.
Mpasuna onpeaenexHna CHA (M BCe U3MEHEHUS U AOMOSIHEHUS K HUM 3a
TPM NOCNEeAHMX KaneHAapHbIX roga) AO0KHbl 6biTb AOCTYMNHbI B TeYEHMe
Tpex nocneaHnxX KaaeHgapHbIX NeT Ha canTe ynpasasioLlen KOMMnaHum.

[MN® ansa kBanngpuympoBaHHbIX MHBECTOPOB.

Mpaswuna onpeaneneHnsa CHA (M3MeHeHUs U AOMNOSIHEHUS], BHOCUMbIE
B NpaBuna onpeaeneHna CHA):
- MpeaoCTaBnfAlTCA  ynpasnswowen KomnaHmen no TpeboBaHUIO
3aMHTEepPEeCOBAHHbIX NUL,;
- WU3MeHeHus W pgononHeHua B [llpaBuna onpegenedHus CYA
NpefoCTaBNATCA BnajesbuaM MHBECTUUMOHHLIX naes MNN® He rno3aHee
naTn paboumx gHeEN 00 Hadana npuMmeHeHus Mpasun onpegenerHusa CHA,
C BHECEHHbIMU N3MEHEHNSMWN U AOMOJIHEHUSAMM.

NOPAAOK OMNPEQENEHUSA CHA U CPEAHEFOAOBOW CYA NMU®

CYA TMN® onpependaeTcs NoO COCTOAHMIO Ha 23:59:59 gaTbl, 3a KOTOPYH pacCymTbiBaeTCs
CYA, C y4yeToM AaHHbIX, PAaCKpbITbIX Ha YKa3aHHY AaTy B AOCTYMHbIX ANS yNpasasowen
KOMMaHUM UCTOYHMKaX, BHE 3aBMCMMOCTM OT 4YacOoBOro rosca.

CYA onpepenseTca He no3aHee paboyero AHA, cneaylouwero 3a AHEM, MO COCTOSIHUIO Ha
KOTOpbIN ocyliecTBnsetTcsa onpeaeneHune CHA.

CHA onpepenaetca B COOTBETCTBMM C HacToAwMMKM [MpaBunamMy Kak pasHuua Mexay

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

e Ha AaTy 3aBeplleHuns (OKoH4YaHua) dopMmupoBaHusa MUO;

e B C/lyyae NpuUOCTaHOB/IEHUS BblAauyu, MoraweHns n obMeHa WMHBECTULMOHHbIX
naes - Ha AaTy BO306HOBNEHUS MX BblAauu, noraweHns u obMeHa;

e B C/nydyae npekpaweHua MN® - Ha paTy BO3HUMKHOBEHWS OCHOBAHWA ero
npekpaweHus;

e nocne 3asepweHus (okoH4YaHusa) dopmupoBaHma CHA TINO® onpepensetcs B

nopsiake:




OonucaHne nopsigka

Bbi6bpaTtb BepHoe,
nocrasus X

s oTkpbiToro, bupxxesoro MNMN®:
- Kaxablih pabounii geHb 40 AHsA, B kKoTopoM MU® ncknoueH n3s peecrtpa
nno.

Ans  oTtkpbitoro [IN®, npeaycmatpuBarojero 06MEH [0 PeLIEHMNIO
yrpaB/isitoOLLEN KOMIAHUN !

- KaxAablii pabounii aeHb A0 AHSA, B KOTopoM MU® ucknoveH n3a peecrpa
MNo;

- Ha AeHb MNpPUOCTAHOBJ/IEHWS TMpueMa 3asBOK Ha npuobpeTteHue,
noraweHne n obMeH MHBECTULMOHHbIX MaeB B COOTBETCTBUM C peLUEHMNEM
ynpasnswowen KoMnaHmm ob obMeHe BCeX MHBECTULMOHHbIX MNaeB Ha
MHBECTULMOHHbIE nau apyroro otkpbitoro MNMNUO.

Lnsa uHTtepBasibHoro MANQ:

- eXEeMeCsl4HO Ha nocnegHun paboumini AeHb KaseHZapHOro mecsiua no
KaneHgapHoOro mecsua, npejlwecTeylowero Mmecsuy, B kKotopom [MNO
UCKJIloYeH n3 peectpa NMNo;

- Ha nocnegHuin pabouynin AeHb CpoKa NpueMa 3asiBOK Ha npuobpeTeHmne,
noraweHne n 0bMeH MHBECTULUMOHHbIX Maes.

HAns 3akpbeitoro MN®, ecnn npasunamu Y [MN® He rnpegycMoTpeHa
Bblga4ya  MHBECTULMOHHbLIX Naes  [1pu  [OCPOYHOM  [10raLieHuu
MHBECTULMOHHbIX MaEeB:

- eXEeMeCsl4HHO Ha nocnegHun paboumini AeHb KaseHAapHOro mecsiua no
KaneHgapHoro mecsina, npejlwecrteylowero mecsudy, B KotopoM [MNO
UCKJIIOYeH n3 peectpa MNMNo;

- Ha nocnegHunn pabouymin AeHb CpoKa NpMeMa 3asiBoK Ha npuobperteHune
OOMONHUTENbHbIX MHBECTULMOHHbIX MaeB (He BK/O4aeTcs, ecnau
lMpasunamu [OBEpPUTENbHOIo ynpaBneHusa 3aKpbITOro Mnno
npeaycMoTpeH WHOM nopsAoK onpeaeneHus CTOMMOCTM
MHBECTMLMOHHOIO nas Ans BblAayn AOMNOSHUTENbHbIX NaeB).;

- Ha gaTy CoCTaB/ieHMs ChMCKa BnagenbleB WMHBECTULMOHHbIX NaesB B
c/lyyae 4acTMYHOro noraweHns MHBECTULMOHHbIX naeB 6e3 3asaBneHus
TpeboBaHMIi BNagenbLeB MHBECTULMOHHBLIX NaeB 06 MX noraweHumu.

Ans 3akpeiToro MNN®, ecnun npasunamm AY NN npegycmMoTpeHa Bbigaya
MHBECTULMOHHbIX aeB rnpu AOCPOYHOM MOralieHum UHBECTULMOHHbIX
naes:

- eXeMecsiMHO Ha nocnegHun paboumin aeHb KaneHaapHoOro mecsiua Ao
KaneHgapHoro Mecsila, npeawecrteBytowero mecsuy, B kotopom [MUNO
UCKo4YeH n3 peectpa NMNo;

- Ha nocnegHun pabouynin geHb Cpoka NpMeMa 3asiBOK Ha npuobperteHune
WHBECTULMOHHbLIX NaeB, BblAaBaeMblX MpPM AOCPOYHOM MOralleHun
WHBECTULMOHHbIX Maes;

- Ha nocnegHun pabounin AeHb Cpoka NpMeMa 3asiBOK Ha npuobperteHune
OOMONHUTENbHbLIX MHBECTULMOHHbIX MaeB (He BKJ/OYAETCs, ecnu
Mpasunamu [OBEepUTENbHOro ynpaBneHunsa 3aKpbITOro Mnno
npeaycMoTpeH WMHOM nopsaokK onpeaeneHus CTOMMOCTM
WHBECTULMOHHOIO nas ANs BblAauyn AOMOSHUTENbHbIX NaEeB);

- Ha AaTy COCTaBNEeHUs CNMCKa BnaaenbLeB MHBECTULMOHHbIX MaeB B
c/lyyae 4acTMYHOro MnoraweHns MHBECTULMOHHbIX naeB 6e3 3asBneHus
TpeboBaHMIt BnaaenbLeB MHBECTULMOHHbIX NaeB 06 MX MoralieHun.




CpepHerogosas CHA MNMNO® (panee - CITCHA) Ha ntobon AeHb onpeenseTcsa B cnepyowem

nopsiake:

OnuncaHune nopsigka Bbi6bpatb BepHoOe,
nocrasus X

- KaK OTHoweHne cyMMbl CHA Ha Kkaxxablit pabounii AeHb KaneHaapHoro
roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpeaenanach
- Ha nocnegHun AeHb ee onpeaeneHns, NpeawecTByOWMn TaKOMY AHIO)
C Hauana roga (c gaTtbl 3aBepweHnsa (OKoOH4YaHus) dopmupoBaHus MNO)
A0 gatbl pacyeta CICHA K yucny paboyunx gHen B KaJleHAapHOM roay.

- KaK OoTHoweHne cyMMbl CHA Ha kaxxablit pabounii geHb KaneHaapHoro
roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpegensnachb
- Ha NocNeaHuni AeHb ee onpeaesieHns, NpeawecTBY WM TakoMy AHI0) X
C Hayana roga (c aatbl 3aBepweHnsa (okoH4YaHmsa) dopmuposaHmsa MNO)
[0 gatbl pacyeta CICHA k uncny pabouunx gHen 3a 3TOT nepuoga.

B uensax onpegenenma CICHA nog paton, 3a KoTopyk onpegenserca CHA MO,
NOHMMaeTca Kaxaasa parta onpegenenHmna CHA MU, ykaszaHHasa B Hactoawmx lMpaBunax
onpegneneHuna CHA.

CYHA MAN®, B TOM uucne cpepHerogosas CHYA TNO, a TakXke pacyeTHass CTOMMOCTb
MHBeCTUUMOHHOro nasa NMNN® onpenensaoTcs € TOYHOCTbIO 40 ABYX 3HAKOB NOC/e 3ansTon,
C NpuUMEeHeHneM npasBus MaTeMaTU4yeckoro oKkpyrieHus B BanoTe onpegeneHua CHA B

cootBeTcTBUM C Mpasunamu Y NMNO, gencreyrowmmm Ha gaTty onpegeneHus CHA.

norAAOK ONPEAENEHUA OATbl U BPEMEHU, MO COCTOAHMIO HA
KOTOPbLIE ONMPEAENIAETCA CTOMMOCTb MMYLLUECTBA, NEPEAAHHOIO
B ONJIATY MHBECTULIMOHHbLIX NMAEB NMNo

CtonMoCTb wuMyLlecTBa, MNepefaHHOro B OnaaTty WHBECTUUMOHHbIX naes [N,
onpepensieTca B COOTBETCTBMM C TpeboBaHuaMm degepanbHOro 3akoHa <«06
WHBECTULMOHHbIX POHAAX>», NPUHATLIMU B COOTBETCTBUM C HUM HOPMATMBHLIMMU aKTaMy,
TpeboBaHnaMM YkazaHunsa N2 3758-Y u HacToawmmm Mpasunamu onpeaeneHns CHA.
[lata, No COCTOSIHUIO Ha KOTOPYK onpeaenseTcs CTOMMOCTb MMyLlecTBa, nepefaHHOro B
onsiaty UHBECTUUMOHHbIX naes MN®, He MoxeT 6bITb OnNpeaeneHa paHee AaTbl nepeaayun
Takoro wuMyuwecrtsa B OMJaTy WHBECTUUMOHHbLIX MaeB, 3@ WCKIYEeHUEM Ccriyyaes
onpegesieHns CTOMMOCTM WMMyLLeCcTBa, NepefaHHOro B OrJlaTy WMHBECTULMOHHbLIX MaesB
MN®, Ha ocHOBaHMM OTYETa OUEHLMNKA.

[laTta, no COCTOSIHUIO Ha KOTOPYK onpeaenseTrcsd CTOMMOCTb UMyLLlecTBa, NnepesaHHOro B

onnaTy MHBECTUUMOHHbIX naeB MN®, Ha OCHOBAHMKW OTYETa OLEHLLUNKA, HE MOXET bbiTb



paHee Tpex MecsueB A0 AaTbl Nepedaynm Takoro MMyuwectBa B OnlaTy MHBECTULMOHHbIX
naes MNNo.

CtonMoCTb wuMyLlLlecTBa, NepeAaHHOro B oOnfaaTty WHBECTUUMOHHbIX naes [N,
onpenenseTca no cocTtosHu Ha 23:59:59 Ha paTty nepegaydn uMmywectsa B onsaTy

MHBECTUUMOHHBLIX naes [MNO,

KPUTEPUU TNPU3HAHMUSA (NMPEKPALLEHUA NPU3HAHUA) AKTUBOB
(OBSA3ATEJIbCTB)

AkTuBbl (06si3aTenbcTBa) MNpuHMMatoTca K pacdety CHA B cnyyae uxX NpU3HaHUA B
cooTBeTCcTBUM ¢ MCDO, BBEAEHHbIMN B AENCTBUE Ha TeppuTopun Poccuinckon depgepaunn.
Kputepun npusHaHusa (NpekpaweHus npusHaHug) aktuBoB (06sA3aTenbCTB) B COCTaBe
akTneoB (ob6s3atenbctB) [MN® npeacrtaBfieHbl B COOTBETCTBYHOWMUX [pUIOXEHUSAX

HacToawunx Mpasun onpepeneHnda CHA.
METOAbI ONPEAEJNTEHNA CTOMMOCTU AKTUBOB U OBA3ATEJIbCTB

AKTUBbI U 06a3aTenbcTBa NMNO oueHmMBaOTCSA NO CrpaBeasIMBON CTOMMOCTU B COOTBETCTBUM
¢ MC®O.

CTonMOCTb aKkTMBOB, B TOM 4ucCfne ornpegeneHHas Ha OCHOBAHMKM OT4YeTa OueHLUMKa,
COCTaBJ/IEHHOro B COOTBETCTBMU C TpeboBaHmaMM OenepanbHOro 3akoHa ot 29 utons 1998
roga N° 135-03 «06 oueHo4yHOW pesaTenbHOCTM B Poccunckon ®depepaumun»,
onpepensietca 6e3 yyeTa HaNOroB, KOTOpble YNJA4YMBAKOTCA B COOTBETCTBUM C
3aKkoHoAaTenbCTBOM Poccuinickon degepaumm MAM  MHOCTPAHHOrO rocyaapcTBa  Mpwu
npunobpeTeHnn n peanmsaymm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTUBa MOXeT onpefensaTbCss Ha OCHOBaHMWM OT4YeTa OLEeHLMKa, eC/in Takom
OTYeT COCTaB/ieH OLUEHLWMKOM, B OTHOLEHMN KOTOPOro CO CTOPOHbl CaMOpErynnpyembix
OpraHM3aumii OUEHLWMKOB HE MPUMEHSINCb B Te€YEHMEe ABYX NET B KONINYECTBE ABYX U
6onee pas Mepbl AUCUMMNAWHAPHOINO BO3AENCTBUSA, NpeayCcMOTpeHHble deaepasnbHbIM
3akoHOM "O6 oueHo4HOW peaTenbHoCcTM B Poccunckon depepaummn”, a Takxe
BHYTPEHHUMWN [OOKYMEHTaMuU CaMoperyampyeMmbiX OpraHum3auuMin OUEeHLUMKOB, U CTax
OCYLLLEeCTB/IEHMS OLLEHOYHOM AeATe/IbHOCTU KOTOPOro COCTaB/ISIET HE MEHee TpexX NEeT, a Tak
e UMeWwMM KBanUMUKaAUMOHHbIN aTTectaT Mo COOTBETCTBYHOLWEMY Hanpas/ieHUto

OUEHOYHOW AeaTeNnbHOCTU.
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B cny4yae onpeaeneHmns CTOMMOCTM aKTUBA Ha OCHOBAHMM OTYETa OUEHLMKA AaTa OLEHKHN
CTOMMOCTU A0J1)KHA 6bITb HE paHee WeCcTn MecsaueB A0 AaTbl, MO COCTOSAHUIO Ha KOTOPYHO
onpegensietca CYA. Tlpy >3TOM CTOMMOCTb aKTuMBa onpeaensieTcd Ha OCHOBaHUMU
AOCTYMHOro Ha MoMeHT onpeaenenmns CHA oTyeTa oueHWMKa C AaTon oueHku Haubonee
6nn3kon K parte onpeneneHuMss CTOMMOCTM aKTMBA, COCTaBAEHHOro ¢ cobntaeHuem
TpeboBaHMM HOPMATUBHbIX NPaBOBbIX aKTOB.

MeToauKn onpeaeneHns cnpaBeasiMBon CTOMMOCTU KOHKPETHbIX aKTUMBOB M 06593aTenbCTB

npeacTaB/ieHbl B COOTBETCTBYHOLLMX NPUNOXEHUAX HacToawmX MpaBun onpeaeneHuns CHA.

NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbLIX B OA4HOM
BAJIIOTE, B AAIPYI'YIO BAJIIOTY

CTOMMOCTb aKTUBOB N 0643aTeNbCTB, BblpaXXeHHas B MHOCTPAHHOW BastoTe, NpuHUMaeTcs
B pacyer CYHA B BanwTte onpenenenHns CHA B cootBetcTtBum c lpasunammn Y MAUNO,
AENCTBYOWMMM Ha aaTty onpeaeneHnsa CHA, no kypcy LleHTpanbHoro baHka Poccuinckon
depepaunn Ha gaTy onpeaenieHms ux cnpaBeasmBo CTOMMOCTH.

B cnyyae ecnu LeHTpanbHbiIM BbaHkoM Poccuickon ®depepaunm He yCTaHOBNEH KypcC
WHOCTPaHHOM BankoTbl, B KOTOPOW BbIpaXeHa CTOMMOCTb akTMBoB (06sa3aTenbCTB), K
BantoTe onpegeneHunsa CHA B cooteseTcTBum ¢ MNMpasunamu 4Y MNO, aencTeyoWMMN Ha AaTy
onpeaeneHns CHA, To UCNOb3YETCA COOTHOLWEHME MexXay KYPCOM MHOCTPaHHOM BastoTbl
n BantoTon onpeaenerHnsa CHA B cooteseTcTeum ¢ MNMpasunamu Ay NMNO, 4eNCTBYOWMMM HA
Aaty onpegenennsa CHA, onpeaensemMoe Ha OCHOBE CMNOT Kypca 3TUX BaJ1lOT MO OTHOLLEHUIO
K amepukaHckoMy ponnapy (USD), ycraHosneHHoro Intercontinental Exchange (ICE)

(Kpocc-KypC MHOCTpPaHHOM BantoTbl, onpeaeneHHoON yepes amepukaHckuim gonnap (USD)).

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

PesepB Ha BbINNaTy BO3Harpa)zaeHus yrnpaBnsiioLlen KOMMaHuu,
cneuMann3npoBaHHOMY Aeno3uTaputo, ayaAUTOPCKOM opraHusauumn (B c/iydyae yKasaHus B

lNpasunax AY [MN® ayaunTopckou opraHusaumm), oueHwmnky ®@doHaa, bupxe wn nuuy,
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OCyLLeCTBASLWEMY BeAeHMe peecTpa BfagenbueB MHBECTULMOHHbIX naes MNO® (panee -
pe3epB Ha BbINJATy BO3HarpakaeHwsl) He BKJKOYAETCA B COCTaB 06s3aTenbCTB MNpu
onpeaeneHnn CHA MNO.

Pe3epB Ha BbIMJlIaTy BO3HarpaxxaeHwus, pa3Mep KOTOpPOro 3aBMCUT OT pe3ysibTaToB
WHBECTMPOBaHUS, HEe BK/IIOYAETCS B COoCcTaB ob6s3aTtenbCcTs OoHAa.

NHble pe3sepBbl B PoHae He OpMUMPYIOTCS M He BKJKOYAOTCA B cocTaB 0653aTenbCcTB
®doHpa.

Bo3HarpaxaeHune ynpasBnsioowen KOMMNaHuMKM, pas3Mep KOTOPOro 3aBUCUT OT
pe3ynbTaToB WMHBECTUPOBAHMS, HauyucnsieTcs B nepBbin paboumn aeHb nepuoga (ecnu
WHasa gaTa HauucneHus He ykasaHa B [MpaBunax gosBeputenbHoro ynpasneHusa MUO),
cnepylowlero 3a nNepmoaoOM  HAYMUCNeHUs BO3Harpa)kAeHusi, Ha OCHOBaHWUM akTa,
COCTaBJIEHHOro yrnpaBAsloWen KoMNaHnen, Npu3HaeTcss B COCTaBe MpPOYMX pPacxofoB W
YUYUTbIBAETCSA B COCTaBe KpeaANUTOPCKOM 3a40/KEHHOCTM A0 MOMEHTa ero BbinaaThbl.

MopsaokK npu3HaHWS, NpekpaweHus MpuU3HaHUS U ornpeaeneHusa crnpasensivBon
CTOMMOCTM BO3Harpa)xaeHuUim n pacxofoB, CBSA3aHHbIX C AOBEPUTESIbHbLIM YyrpaBieHUEM,

yKasaH B lNpunoxeHuu 8.

norPAAOK YPEIYJINPOBAHMA PA3HOIJIACUN MEXAY
YNPABNAIOLWEMN KOMMAHUEN n CNEUMAJINBNPOBAHHbIM
AENO3UTAPUEM NP ONPEAENEHUWN CHA

B cnyyae obHapyxeHusa pacxoxgeHun npum  cBepke CnpaBkm o CYHA TN
CneumanusmpoBaHHbIA Aeno3uTapui 1 Ynpasnaowas koMnaHnsa NMUO® BbISCHAKT NPpUYUHY
PacXOXAEHUN N COrNacoBbIBaOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyuyae ecnu pacxoxaeHus He 6blnu yCTpaHeHbl A0 UCTeYeHUs npenesibHOro cpoka
npeaocTtaBneHns oTvyeTHOCTM, daKT obHapyXeHus pacxoxaeHun dukcupyeTca B
MpoTokone pacxoxaeHnn pesynbtaTtoB cBepku CHA (panee — MpoTOKON pacxoXaeHun).
Mpn sToM Cneuvanu3anpoBaHHbIM Aeno3uTapui 3asepseTr CnpaBky o CHA TIMO B
COrnacoBaHHOM 4YacTu C nNpuaoXeHmneM MNpoTokosa pacxoxaeHuin n He nosgHee 3 (Tpex)
pabounx AHen c pgatbl noanucaHumsa [poToKosa pacxoXAeHun yBeaoMnseT O dakTe
pacxoxaeHust baHk Poccuu.

dakT nocneaywwero yCTpaHEHUs PacXOXAEHWUW MOATBEPXAAETCA MyTeM 3aBepeHUs

cnpaskn o CHA MNMN® CneumannsnpoBaHHbIM Aeno3ntapmemM 6e3 orosopok.
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MEPEPACYHET CHA

B cnyyasax BbisBneHus owmbkm B pacyete CHA ©n pacyeTHOM CTOMMOCTM OAHOrO
WHBECTULUMOHHOIO nasi, NpUBOASLWEN K OTKIOHEHWUK WCNONb30BAaHHOW B pacyeTe
CTOMMOCTU akTmBa (obs3aTenbcrtBa) B pa3mepe 0,1% wun 6onee koppekTtHoM CHA, n/vnu
oTkoHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnsieT 0,1% u 6onee koppekTHon CHA, a
TaK Xe B C/fydasx BbiaBNeHUs @dakta HeCBOEBPEMEHHOro Mpu3HaHus/npekpawleHms
npusHaHma akTuBa (obs3aTenbCTBa) BHE 3aBUCMMOCTUM OT CTOMMOCTM TaKoro akTuBa
(obazatenbctBa) CneumanusavpoBaHHbLIA Aeno3uTapuii 1M YnpasBnstoowass KOMMaHus
npoussoaaT nepecyet CHA n pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO nas. NcnpasneHus
B ydeT NMNUO® ansa ocywecteneHmna nepecyeta CHA BHOCATCA AaTamMu, B KOTOPbIX 6biin
AoNyLweHbl OTKJIOHEHUS CrpaBeasIMBON CTOMMOCTU U CTOMMOCTM YUCTbIX akTueoB [ND.
YnpaBnswowas  KOMNaHuMsa  OCywecTBnsieT  BO3MeweHue  yuwepba  Bnagensuam
MHBECTULUMOHHbIX MaeB B cooTBeTcTBunm C [lpasunammn Y TNMN® u HoOpMaTUBHLIMU
npaBoBbIMM akTamMun Poccminckon ®egepaumm B Cpok He 6osee 7 KaneHaapHbIX AHERN € AaTbl
3aBeplleHns nepecyeta Bcex 3HayeHMn CHA, B KOTOpPbIX 6blIM BbiIBSIEHbI OTK/IOHEHUSA, U
OTpaXeHUs CyMMbl 3aJ0/KEHHOCTM YNpaBnsowen komnanmm B yyete MNO.

Ecnn BbisBNeHHOE OTK/IOHEeHWE WCMNOo/b30BAaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsa3atenbcrtBa) cocrtasnset MmeHee 4yeM 0,1% koppekTHon CHYA, n oTtknoHeHne CHA Ha
3TOT MOMEHT pacyeTa coctasnseT MmeHee 0,1% koppekTHo CHA, Ynpasnsowas KoMnaHus
n CneumannsnpoBaHHbIM Aeno3uTapuin onpenenstoT, He MNpuBeno M  BbiIB/IEHHOE
OTK/IOHEHME K NOCNeaAyrLlWmnM OTKJIOHEHUSIM B 4acTW, WCNOSb30BAaHHOW B pacyeTe
cTonMmocTtn aktma (obsasatenbcrtea), n CHA, coctasnswowmnm MeHee 0,1% KOppeKTHOM
CYHA, u B cny4dae oTCcyTCcTBMSA npeBblweHnn 6onee 0,1% BHOCAT HeobxoauMble
ncnpasneHuns B yyet NMNO B Tekyllen aaTte (AaTe BbISB/IEHNS OTKJIOHEHUSA). YNpaBnasatoLwas
KoMnaHusa wn CneumannusnpoBaHHbIA  Aeno3mtapuin  06s3aHbl  MPUHATL  Mepbl  ANS

npenoTBpaLLeHNs MOBTOPEHMS BbISIBJIEHHON CUTYyaLUK.
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NMPNNOXEHWE 1. NEPEYHEHDb AKTUBOB, NOANEXALWNX OLEHKE
OUEHLWMKOM

Ha ocHoBaHuW oT4yeTa oueHwmKa B NMNO oueHMBaOTCA cnefyrowme akTUBDI:

OnucaHune Bbi6paTtb
BepHoe,
nocraBus X

LleHHblE 6YMaFM, Mo KOTOpPbIM B COOTBETCTBMM C HacTodAwmmu | X
Mpasunnamu onpegeneHmnsa CHA oTCYTCTBYIOT MHble CNocobbl OLEeHKN

Jlonn B yCTaBHbIX KanuTaaax POCCUMCKMX 06WEeCTB C OrpaHuyeHHom | X
OTBETCTBEHHOCTbIO

MpaBa y4yacTusi B YyCTaBHbIX KanuTasnax WMHOCTPAHHbIX KOMMepyeckux | X
opraHusauum

HeanBu>xXmnmoe MMyLLLECTBO X

VlMyu.l,eCTBeHHbIe npaBa n3 Aorosopos ydacTtus B ponesoMm | X
CTPOUTENIbCTBE

MMylwiecTBEHHbIE nMpaBa, CBA3a@aHHble C BO3HMKHOBEHMEM nMpaBa | X
COBCTBEHHOCTM Ha OO6BEKT HeABMXMMOCTM (ero 4acTb) nocne
3aBepuweHns ero crpouTtenbctBa (Co3gaHMe) W BO3HMKAKWLWME U3
[OroBopa, CTOPOHOW MO KOTOPOMY $BASIETCA OPUANYECKOE fnuo,
KOTOPOMY MPUHAANEXUT MpaBo COOBCTBEHHOCTM WKW WMHOE BELHOoe
npaso, BKJtOYas NpaBO apeHAbl, HA 3eMeNbHbI y4acTOK, BblAeNeHHbIN
B YCTAQHOBJ/IEHHOM Tropsiake ANns uUenen CTpouTenbCcTBa oObbekTa
HEeABMXUMOCTM, U (MM) MMEKLWWUM pa3spelleHne Ha CTPOUTENbCTBO
obbeKkTa HeABMXXMMOCTM Ha YKa3aHHOM 3eMesibHOM y4acTtke, nubo
opuamyeckoe nuLo, MHBECTUPYIOLLEE AEHEXHble CpeacTBa WM WHOEe
MMYLLECTBO B CTPOUTENbCTBO 06beKkTa HEeABMXMMOCTH

MpoekTHas AOKYMeHTauus AN CTPOUTENbCTBA MMM PEKOHCTPYKUUMU | X
obbekTa HeABUXMMOCTU

Xy[A0XXeCTBEHHbIe LLEHHOCTH X
MpocTtble Bekcensa, ecnn TMNO - Bekcenegepxatenb (Tonbko npu | X
OTCYTCTBUM NHbIX CNOCOB0B OLIEHKMW)

MpaBa apeHAbl HEABMXMMOIO UMYLLECTBa X

MpocToe  CcKNaAckoe  CBUAETENbCTBO M ABOMHOe  ckiajackoe | X
CBUAETENLCTBO

[ebutopckas 3af0/KEHHOCTb, B C/lyyae HanAuuus npusHakoB | X
06eCLlEHEHNA U  HEBO3MOXHOCTM MPUMEHEHUS  WUHbIX  METOA0B
onpeaeneHus cnpaBeamBoii CTOMMOCTU

NcknoynTenbHoe NpaBo Ha TOBapHbIN 3HaK X

UcknountenoHoe npaso W/wau NpaBo aBTOpCTBa Ha u3obpeteHue, | X
nofae3Hy MoAesNb, MPOMbILLIEHHbIN obpasel

[BMXKMMOE NMYLLECTBO, TEXHNUYECKU, TEXHOIOMMYECKN U/NNN NHBIM X
06pa3oM CBA3aHHOE C HeABMXUMbIM UMYLLECTBOM (Aafiee- akTue),
coctasnsawowmm ®oHg u/mnn npuobpeTaeMbiM B COCTaB akTMBoB hoHAa,
B COOTBETCTBUMU C MpaBunamm [loBepmnTenbHOro ynpasnenms doHa.

MMyLlecTBEHHOE NpaBo M3 A0roBopa MHBECTULMOHHOIO ToOBapulecTsa X




NMPNNOXEHWNE 2. MOAEJIN OLUEHKN CTOMMOCTU ULEHHbIX BYMATI

AKTUBHbIM PbIHKOM A8 UeHHbIX 6yMar, AOonyleHHbIX K TopraM Ha pPOCCUMMUCKOM WM WMHOCTpaHHOW 6upxe (3a
NUCKNOYeHneM obnuraumim BHELWHUX obnuraumoHHbIX 3amMoB Poccuiickon depepaunn; [OATOBbIX UEHHbIX 6yMmar
MHOCTPAHHbIX FOCYyAapcCTB; eBpoobaMraumMin MHOCTPAHHbLIX 3MUTEHTOB, LUEHHbIX 6yMar MeXAyHapoAHbIX (UHAHCOBbIX
opraHm3aunn) nNpusHaeTcsa A0CTynHas M Habnogaemasa 6bupikeBas niowanka B ciydyae OAHOBpPEMEHHOro cobntoaeHus

HUXXENepeUNCIeHHbIX YCNOBUN!:

e UeHHada bymara gonylleHa K TopraM Ha pOCCMMCKOWN UM MHOCTPaHHOM bupixe, npuBeaeHHoM B [MpunoxeHumn 3;

e Hanmumsa ueHbl (KOTMPOBKW) Ha AaTty onpeaeneHuns cnpasensvBon CTOMMOCTM (B cCiyyae, ec/iim Ha Bcex
AOCTYMHbIX U HabnogaeMblx 6upiKeBbiX nnaowaakax bbbl HETOProsbiM AeHb Ha paTy onpeaeneHna CHA -
aHaNMU3MpYKTCAa JAaHHble nocnefHero TOProBoro AHA Ha J[aHHbIX naowajakax, npeawecTByowero
HEeTOproBomy);

e KONMYecCTBO cAenok 3a nocneaHue 10 (JecaTb) TOProBbiX AHEN B peXmMMe OCHOBHbIX Topros — 10 (decsaTb) u
bonee;

e COBOKYMHbIN 06beM caenok 3a nocnegHue 10 Toprosbix AHen npesbicnn 500 000 (MaTbCOT Thicay) pybnen
(nnn cooTBeTCTBYOWMN pybneBbl 3KBUBaNeHT No Kypcy baHka Poccum Ha paTy onpeneneHumss akTUBHOMO

pblHKa, ecnu o6beM caenok onpeneneH B MHOCTPaAHHOM BankoTe).

!B cnyyae, ecnu ob6nurauMm BHEWHUX O6MUrauMOHHbIX 3aiMoB P®, ponroBble LUeHHble 6yMarM WMHOCTPaHHbIX rOCyAapcTs,
eBpoobanraumMm NHOCTPaHHbIX 3MUTEHTOB, LUeHHble ByMaru MexayHapoaHbiX PUHAHCOBbLIX OpraHu3auuin AonyLlweHbl K ToOpraM TonbKo
Ha pocCcuncKoin 6uprke, TO cnpaBeanmMeasl CTOMMOCTb LEHHbIX 6yMar onpegensieTcs Ha YpoBHe 1 TaKk XXe, Kak onpepensertcs
cnpaseanmeas CTOMMOCTb 06smraumMin pocCMMCKOro aMnTeHTa. Hanpumep, rocygapcTBeHHbIe LeHHble bymarn Pecnybnnkun bBenapyco
(PB-L/08/19)
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Ana oueHkm CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU LIEHHbIX 6YMaF B LeNndax Hactodawmnx npaen/i OCHOBHbIM PbIHKOM MPU3HAETCA:

OCHOBHOM pPbIHOK A1
LleHHbIX 6yMmar B uenax
HacToswmx NMpasun
onpepenenuna CHA

MopsaAoK NpU3HaHUS pbiHKA OCHOBHbIM

Ana pocCUUCKUX LLeHHbIX
6ymar

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

B cnyuae, ecnn MockoBckasi 6upxa He SBASIeTCS aKTMBHbIM PbIHKOM — poOCCUiicKass GupkeBas
njowanka M3 uymcia akKTUBHbIX PbIHKOB, MO KOTOPOM onpeaeneH Hanbonbwunii obwmii o6bvem caenok
No KOJZIMYECTBY LEHHbIX 6yMar 3a npeabiaywme 30 (TpumauaTb TOProBbiX) AHEMN.

Mpu oTcyTcTBMM UMHPOpMaumMm o6 obbeMe cAenok MO KOAMYECTBY UEHHbIX 6yMar ucnosib3yercs
nHpopmaumsa o6 obbeme caenok B AEHEXHOM BblpaXkeHuu. lpun paBeHcTBe obbeMa CcAenoK Ha
pPasfIMYHbIX TOProBbIX MaoWankax OCHOBHbIM PbIHKOM CYMTAETCS TOproBas njouwagka c HanbonbwmM
KONMYECTBOM CAEN0K 3a AAaHHbIA Nepuoa.

Ana nHocTpaHHbIX
UeHHbIX 6yMar u L4eHHbIX
6ymMar MmexxayHapoaHbIX
KOMMaHWM

NHocTpaHHas wnu poccuinckas 6upxa M3 4uucna aKTUBHbLIX PbIHKOB, MO KOTOpPOW onpeaeneH
Hanbonbwmnin 06WKMA 06bEM CAENMOK MO KOMMYEeCTBY UeHHbIX bymar 3a npeabiaywme 30 (Tpmauatb
TOProBbiX) AHEN.

Mpn oTcyTcTBUM WHPOpMauum o6 obbeme cAenoK NO KOAMYEeCTBY LeHHbIX 6yMmar mcnonb3yeTtcs
nHdopMmaumna o6 obbeMe caenok B AEHEXHOM BblpaxeHuu. MNpu 3TOM BenuMuuHbl 06beMa caenok B
Bas/IlOTE KOTMPOBKU nepeBoasiTcsa B pybau no Kypcy baHka Poccum Ha gaTty onpeneneHusa CHA. Mpwu
paBeHCTBe obbeMa CAEeNOK Ha pasfiMYHbIX TOProBbiX MAOWAAKAX OCHOBHbIM PbIHKOM CUYUTAETCH
Toprosas njaowanka ¢ HanbonblWMM KOIMYECTBOM CAENOK 3a AAHHbIA NepUoA.

Ana o6nuraumii BHEWHUX
o6nurayuMoHHbIX 3aliMOB
Poccuiickoin depgepauum,
AOJIrOBbIX LleHHbIX 6ymar
MHOCTPaHHbIX roCyAapcTs,
eBpoob6auraummn
MHOCTPaHHbIX SMUTEHTOB,
LueHHbIX 6ymar
MeXAyHapoAHbIX
¢pMHaHCOBbIX
opraHusaumm

BHebuprkeBol pbIHOK B 06LLieEM ciyyae.

B cnydae, ecnn ueHHble 6yMarm AonylleHbl K TOpraM TO/IbKO Ha POCCUUCKOW 6upxe, TO nopsaok
NpU3HaHUA pbIHKA OCHOBHbIM ByAeT TakuM Xe, Kak As9 POCCUACKUX LEeHHbIX 6yMmar.

B cnyyae, ecnn ykasaHHble UeHHble 6ymarn onylweHbl K TOpraM Ha poCCMMCKOn 6upxe wn/wnm
WHOCTpaHHOM 6upixxe, KOTOpas npu3HaHa aKTUBHOW B COOTBETCTBMW C HacTosAwwmmu [paBunamu
onpeaeneHna CHYA, B TO BpeMsl, KakK OTCYTCTBYIT JAaHHble BHEOWPXeBOro pblHKa, TO MNOpPSAO0K
NpU3HaHUA pbIHKA OCHOBHbIM ByAeT TakuM Xe, Kak A/ MHOCTPaHHbIX LeHHbIX 6ymar.
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OBLUUE NMOJTIOXXEHNSA

[Nna oueHKn cnpasensiMBoOM CTOMMOCTU LEHHbIX 6YMaF MCnonb3yrwTCa MoAENN OUEHKU CTOMMOCTU LEHHbIX 6YMaI', ans

KOTOpPbIX onpeaeneH AKTUBHbIN PbIHOK, U MOAE/IM OUEHKN CTOMMOCTU LEHHbIX 6YMaF, Ana KOTOpbIX HEe onpeaesieH

AQKTUBHbIN PbIHOK, a TaK XX& MOoA€EJ/IN OLUEHKHN, MO KOTOPbIM onpeneneH @HaJNIOrMYHbINA aKTUB.

MOAEJZIN OLEHKN CTOMMOCTU LEHHbIX BYMAI

Moaenn OUeHKM CTOMMOCTM LIEHHbIX ByMar, Ans KOTOpbIX ONpeaenseTcs akTUBHbIN 6Mp>keBoi pblHOK (1-#1

YPOBEHbDb)

LleHHble 6ymarn

Mopsapok onpeaeneHns cnpaBeasIMBo CTOMMOCTU

LleHHas 6ymara
POCCUMMCKOro SMUTEHTa
(B TOM umncne
MHBECTMLMOHHbIE Nawu
POCCUIACKMX NaeBbIX
MHBECTULMOHHbIX (DOHAO0B,
MnoTeyHble cepTndmrKaThbl
yyacTus, Aeno3nTapHble
pacnuckm)

Ona onpepeneHus cnpaBeanvMBOM CTOMMOCTM, UCMOMb3YHOTCH LieHbl OCHOBHOMO pblHKa 3a nocneaHui
TOProBbln AeHb (M3 4YUCIa aKTUBHbIX POCCUUCKUMX 6upx), BbibpaHHble B cneayloweM nopsake
(ybbiBaHMs npuoputeTa):

a) ueHa cnipoca (bid last) Ha MOMEHT OKOH4YaHUSI TOProBOM CECCUM POCCUNCKOM OBUpXKM Ha paTy
onpeaeneHnsa CHA npu ycnosun noaTBEPXKAEHUSA €e KOPPEKTHOCTH;

LeHa cnpoca, onpefaeneHHas Ha gaty onpegeneHus CYA, npu3HaeTcs KOpPpPEeKTHOM, eCc/in OHa
HaxoAMUTCS B WHTEpBasie Mexay MUHUManbHOW WU MakKCMMasbHOW LEeHaMW CAENOK Ha 3Ty Xe aaTty
3TOM Xe 6upXxun, BKIOYasa rpaHuLbl UHTEpBana;

b) cpegHeB3BeweHHas LUeHa Ha MOMEHT OKOHYaHUSA TOProBOM CECCUM POCCUMNCKOM 6upXxm Ha paTty
onpeneneHna CHA npu ycrnosuu, 4TOo AaHHAg LUEHa HaxoAUTCHA B npegenax cnpega rno cnpocy u
NpeAnoXeHUI0 Ha YKa3aHHYo AaTy;

C) UeHa 3aKpbITUS HQ MOMEHT OKOHYaHMS TOProBOM CECCUM POCCUINCKOM BUPXKM Ha AaTy onpeaeneHums
CYA npwu ycnoBun noaTBEPXAEHUSA €€ KOPPEKTHOCTU;

LieHa 3aKpbITUA MPU3HAETCA KOPPEKTHOW, CNIN PACKpPbIThbl AaHHble 06 06beMe TOpProB 3a AeHb U 06BLEM
TOProB HE pPaBeH HYJIIO M Takas LieHa 3aKpbITUS HE paBHa HyJIo.

CnpaBegnmBass CTOMMOCTb [A0Nr0BOM LeHHOW 6ymarm onpegensercas C y4eTOM HAKOMAEHHOro
KYMOHHOro Aoxona Ha aaty onpegenenmns CHA.

16



Ecnn Ha paty onpepenenma CYA OTCYTCTBYIOT UEHbl OCHOBHOMO pblHKaA, A7 onpeaeneHus
cnpaBeaiMBoOi CTOMMOCTM LIeHHOW 6yMarm npuMeHsatoTCa MOAEN OLEHKM CTOMMOCTU LEeHHbIX Bymar 2-
ro YpOBHSl, 3@ WCK/KOYEHMEM C/ly4yasi, Korga OTCYTCTBME PbIHOYHbIX LieH 06yCnoB/ieHO HETOProBbIM
AHEeM OCHOBHOrO pblHKa. B 3TOM cny4yae Ha pgaTty onpegenenms CHA fonyCcTUMO MCMNOMb30BaTb LEHbI
rnocrneaHero TOproBoro AHS OCHOBHOM BUpPXMW.

LleHHaa 6yMmara
MHOCTPAHHOro SMUTEHTA U
MeXxxayHapoaHoOW
KOMMNaHuUn

(B TOM uMcne agenosnTapHble
pacnucKn, nam MHOCTPaHHbIX
MHBECTULMOHHbIX (DOHA0B)

Ecnn nona onpepeneHus cnpaBeasiMBOM CTOMMOCTWM, MUCMOJb3YHOTCA LEeHbl OCHOBHOMO POCCUMACKOIO
pbIHKA (M3 YMcna akTUBHbIX 6MPX) 3a NOCNeAHMI TOProBblii AeHb, BbiIbpaHHblE B CrieAyloweM nopsake
(ybblBaHMA npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHMS TOProBOW CECCMM Ha TOProBOM MoLWaAKe POCCUINCKON
6upxn Ha pgaty onpeaeneHus CHA npu ycnoBmMu NOATBEPXKAEHUS €€ KOPPEKTHOCTH;

LleHa cnpoca, onpegeneHHasd Ha paTty onpepeneHus CYA, npusHaeTcs KOPpPEeKTHOM, eCnum OHa
HaxoauTCa B MHTepBase Mexay MUHUManbHOM U MakKCUManbHOM LeHaMu CAESOK Ha 3Ty Xe aaTty
3TOM Xe 6upXxun, BKIOYasa rpaHuLbl UHTEpBana;

b) cpegHeB3BeweHHas LeHa HA MOMEHT OKOHYaHUA TOProBOM CECCUM POCCUICKON BUPXK Ha AaTy
onpegenenms CHA npu ycnoBum, 4Tto AaHHasa LeHa HaxoaMTCa B Npeaenax crnpeja no Cnpocy u
NpeanoXeHUI0 Ha YKa3aHHYo AaTy;

C) UEeHa 3aKpbITMSl HA MOMEHT OKOHYaHMSA TOProBON CECCUMM Ha TOProBOW MJoWaAKe POCCUNCKOM
6upxun Ha gaty onpegenexHus CHA npu ycnoBuun rnoaTBEPXKAEHUS €€ KOPPEKTHOCTW.

LleHa 3aKkpbITa NpU3HAETCS KOPPEKTHOM, €CM pacKpbiTbl AaHHble 06 o6beMe TOpPros 3a AeHb, 06bEM
TOProB HE paBeH HYJI0 U LieHa 3aKpbITUS He paBHa HYJIHO.

Ecnv ansa onpenenenvs cnpaseanmMBoil CTOMMOCTU, MCMONb3YOTCA LEHbl OCHOBHOIO MHOCTPaHHOIo
pblHKa (M3 yncna akTuBHbIX 6Upx), BbibpaHHble B cneaytowem nopsake (ybbiBaHus npuopuTteTa):

a) ueHa cnpoca (bid last) Ha MOMEeHT OKOHYaHWsI TOProBOM CEeCCMM Ha TOProBoOW naowagke
WHOCTpaHHOMN 6upxu Ha paty onpegenedns CYA npu ycnoBum TMOATBEPXKAEHUA ee
KOPPEeKTHOCTH;

LleHa cnpoca, onpeaeneHHas Ha AaTy onpegeneHus CYA, Npu3HaeTcss KOPPEKTHOW, €eCnu OHa
HaxXoAUTCA B MHTEpPBANE MeXAy MUHMMANbHOM M MaKCUManbHOW LieHaMW CAENOK Ha 3Ty Xe AaTy
3TOI e 6MpXKU, BKIIOYasa rpaHuLbl MHTepBana;

b) ueHa 3akpbiTusa (px_last) Ha MOMEHT OKOHYaHWUA TOProBOM CECCMM Ha TOProBOW naollagke
WHOCTpaHHOM bupxxn Ha aaty onpegeneHus CHA npu yCcnoBuMmn NOATBEPXKAEHUS ee
KOPPEKTHOCTM.

LleHa 3aKpbITMS NpU3HaeTCs KOPPEKTHOWN, eC/iM pacKpbiTbl AaHHble 06 o6beMe TOpros 3a AeHb U
06beM TOProB He paBeH HYJ.
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CnpaBegnmBass CTOMMOCTb [ONIFOBOM UeHHOW 6yMmarm onpegensietca € y4YeTOM HaKOMJEHHOro
KYNOHHOro Aoxoaa Ha aaTty onpeaeneHmns CHA.

Ecnn Ha paTty onpeaeneHusi cnpaBeasiMBOM CTOMMOCTM OTCYTCTBYIOT LIEHbI OCHOBHOIO pblHKa, AN
onpeaeneHnus crpaBeaMBoii CTOUMOCTM LEHHOW ByMarum MpuUMEHSIIOTCA MOoAeNU OLEHKW CTOMMOCTHU
LEHHbIX ByMar 2-ro ypoBHS, 3@ UCK/IIOUEHNEM C/lydasi, KOra OTCYTCTBME PbIHOYHbIX LIeH 06YCNOBIEHO
HETOProBbIM AHEM OCHOBHOIO pbiHKA. B 3TOM cnyyae Ha AaTy onpeaeneHust cnpaBeasMBoi CTOMMOCTU
ZIONYCTUMO MCMNOJSIb30BaTb LIEHbI MOC/I€AHEr0 TOProBOro IHA OCHOBHOW BUPXN.

Moaenn OLUEeHKM CTOMMOCTM LIEHHbIX 6yMar, A1 KOTOPbIX ONnpeAenseTcs akTUBHbIM BHEGUPIKEBOM PbIHOK WU 4/
KOTOPbIX MMEKTCA HabtoaaeMble NaHHbIE B OTCYTCTBUM LIEH 1-r0 ypoBHA (2-M YPOBEHb)

LleHHble 6yMmarm

Mopsaok onpeaeneHns cnpaseasiMBo CTOMMOCTH

Poccuiickme (3a
WUCKJTIOYEHUEM
MHBECTULIMOHHbIX NaeB
POCCUIACKMX MaeBbIxX
MHBECTULMOHHbIX (hOHAO0B,
MMNOTEYHbIX cepTMdUKaATOB
y4yacTus, AeNn03nTapHbIX
pacnuncok)

M MHOCTPaHHbIE foJNieBble
ueHHble 6yMarm, a Takxe
aKLUMM MeXXAYHapOAHbIX
KOMMaHUM

CnpaBeanuBass CTOMMOCTb AONEBbIX LEeHHbIX 6ymMar, ob6palalowmxcs Ha pPOCCUNCKUX WU
MHOCTpPaHHbIX GOHAO0BbLIX BMpXKax, onpeaenseTcs B COOTBETCTBMW C MOAE/bIO OLEHKW, OCHOBAHHOM Ha
KOpPEKTUpPOBKe nctopnyeckon ueHbol (Mmogens CAPM).

[aHHas KoppeKTUpOoBKa NPUMEHSIETCA B Cllyyae OTCYTCTBMS HabntogaeMon LeHbl B TedeHue He 6onee
aecsatm pabounx gHen (ganee ncnonb3yeTcsa 3 YPOBEHb OLEHKN).

Ona uenen oueHKM cnpaBeanUBOM CTOMMOCTM MCMNOMb3YETCS CpaBHEHMe AMHAMWUKKM AOXOAHOCTM 3a
onpeaenieHHbli NPOMEXyTOK BPEMEHW aHanM3npyemMoro (uMHaHCOBOro WMHCTPyMeHTa C AWMHAMWKOWN
PbIHOYHbIX MHAMKATOpPOB. B kauecTtBe pbIHOYHOrO MHAMKaATopa (6eHuMapka) akuuii pPOCCUICKUX
3MUTEHTOB MCMOb3yeTcsa nHaekc Mockosckon bupxun (IMOEX).

B kauecTBe pbIHOYHOrO MHAMKaTopa (6eHuMapka) akuMi MHOCTPAHHbLIX SMUTEHTOB U AEMNO3UTapHbIX
pacnucok, TOPryemblX Ha WHOCTPaHHbIX 6upxax, WCMoAb3yeTca WHAEKC OupXu, Ha KOTopow
onpeaeneHa cnpaeBeanveas LeHa YpOBHA 1 mepapxum cnpaseasiMBo CTOMMOCTU AAHHOW LIeHHOMW
6ymarun Ha gaTy, NpeAllecTBYOLWY0 AaTe BO3HUKHOBEHWS OCHOBaHWI Ansa npumeHeHuns mogenun CAPM.

dopMyna pacyeta cnpaBeasMBO CTOMMOCTM Ha AaTy pacyeTa:
P, =P, X (1 + E(R)),
roe:
P, - cnpaBeaAsivBasi CTOMMOCTb OAHOM LIeHHON 6yMaru Ha AaTy onpeaefieHuns CrpaBeanBoi CTOMMOCTH;

P, — nocnegHsasa onpeaeneHHas crnpasBeannBas CTOMMOCTb LieHHOW 6ymaru;
E(R) - oxungaemass JOXOL4HOCTb LeHHon bymarn;
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dopmyna pacyeTa oxumpaaeMon goxoaHocTtu mMoaenn CAPM:
E(R) =Rt + B (Rm —RY),
roe:

Rt — Risk-free Rate - 6e3puckoBasi cTaBka AOXOAHOCTU, NMPUBEAEHHAs K KOJIMYECTBY KalleHAAPHbIX
NHen Mexay AaTaMu ee pacuyeTa:
Rt = (R¢/365) x (T; — Ty),

roe:

R¢ - 6e3puckoBasi CTaBka A4OXOAHOCTM Ha AaTy onpeAesieHus crnpaBeasiMBoi CTOMMOCTH;
(T, — T,) - KONIMYECTBO KaneHAapHbIX AHEN MeXAY YKasaHHbIMU AaTaMMu.

T, — AaTa onpeneneHus cnpaBeasinBoil CTOUMOCTH;

T, - NpeablayLas aAata onpeaeneHns cnpaBeasnBoin CTOMMOCTY.

Ona aKuMh POCCUMACKUX 3MUTEHTOB, TOpryembiX Ha MockoBckown bupxe 6e3puckoBasi cTaBka
[OXOOAHOCTM — CTaBka, onpeaeneHHas B COOTBETCTBMM CO 3HAdYeHMeM KpuMBOW 6eCKynOHHOM
AoxoaHocTu (ctaska KBA) rocyaapCTBeEHHbIX LeHHbIX 6ymar Ha uHTepBane B oauH roa. B pacuete
NCNOJIb3YHOTCA:

a) MeToaMKa pacyéTta KpuBOW 6ECKYyNmOHHOW [AOXOAHOCTM TrOCYAApPCTBEHHbIX obnnrauni,
onpeaeneHHaa MockoBckol 6upxen;

b) AnMHamMunuyeckmne napameTpbl G-KpUBOWM MO COCTOSSHUIO HA KaXabli TOProBbli AeHb, Ny6InKyemble
Ha opununanbHOM canTe MOCKOBCKOM BUpxN.

ansa aKuun MHOCTPaHHbIX DMUTEHTOB B KayecCcTBe 683pVICKOBOﬁ CTaBKN AOXOAHOCTUN NMPUMEHAIOTCA
CTaBKM yKa3aHHble B [IpuaoxeHuem 5.

CraBka Kb/[ paccuutbiBaetTcs 6€3 nMpoMeXyTOYHbIX OKPYI/IeHUN C TOYHOCTbK A0 2 3HaAKOB nocne
3ansTon (B NPOLEHTHOM BbIpaXXeHun).

Mpwn OTCYTCTBMM 3HaYeHMs 6e3pMCKOBOIN CTaBKW Ha AaTy pacyeTa, 3HayeHue 6e3pMCcKOoBOI CTaBKM 3a
3TOT A€Hb NPUHMMAETCS PaBHbIM NOCNEAHEMY U3BECTHOMY.

Rm_m_ll

- Pm,
Ry, - AOXOAHOCTb PbIHOYHOIO MHAUKATOPA,
Pm; — 3HayeHMe pbIHOYHOIro MHAMKATOPA Ha AaTy onpeaeneHusa CI'IpaBe,CI,}'IVIBOﬁ CTOUMOCTMH,

Pm, - 3HayeHMe pbIHOYHOIO WHAMKATOPa Ha nNpeabiaywy naTty onpeaeneHus cnpaBep,nMBoﬁ
CTOMMOCTMU.
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B — Bbeta kKOadPUUMEHT, paCcCUYNTAHHbIA NO U3MEHEHUAM LEeH (3Ha4YeHUN) PbIHOYHOIO MHAMKATOpa U
M3MEHEHUSM LUEHbl LUeHHoM 6ymarun. [Ons pacdyeta kKoadduumeHTa [ WCMONb3YHOTCA 3HA4YeHUs,
onpefeneHHole 3a nocrnegHMe 45 ToproBbiX [AHENW, MNpeawecTBYOWMX A[aTe onpeaeneHus
CnpaBeaIMBON CTOMMOCTHU;

BeTa k0apdULMEHT paccuMTbiBaeTCS Ha AaTy, NPeALecTBYOLYO AaTe OonpeaeneHns cnpaBeasvBoi
cToumocTu. Mpwu 3ToM AaTa pacyeTa beTta koaddurumeHTa 4oNKHA ABNSTLCS TOProBbIM AHEM.

_ Covariance (R,, Rpy)

Variance (R,)

Pai Pmi

a Pai_l ) m

B Pm;_,;
roe:

R, - AOXOAHOCTb aKTUBa;

Pa; — LeHa 3aKpbITUSa akTuBa Ha aaTy i;

Pa;_; — npeabiaywas ueHa 3aKkpbiTUsg akTuBea;

R, - AOXOAHOCTb PbIHOYHOIO MHAUKATOPA;

Pm; — 3Ha4YeHMe pbIHOYHOIO MHAMKATOPa Ha AaTy i;

Pm;_;, — npeablayuiee 3Ha4YeHne pbiIHOYHOIro UHANKaTOopa;
i=1..N, TOproeble AHW, NpejLllIecTBYOLNE aaTe onpeaeneHns cnpaBeaimeoii CTOMMOCTMY.
Mpu ncnonb3oBaHnm mogenn CAPM B uensax pacdeTta beta koaddumumneHTa:

a) ANng akuMin poCCUMUCKUX SMUTEHTOB MPUMEHSIOTCA 3HAa4YeHUs LleHbl 3akpbiTus Ha MOCKOBCKOM
bupxe;

b) ana akumii MHOCTpPaHHbIX 3MUTEHTOB MNPUMEHSAIOTCA 3HaydyeHus LleHbl 3akpbiTus 6GupXxun, Ha
KOTOPOW onpegeneHa Hagsexallas KoTMpoBKa YPOBHSA 1 nepapxum cnpasensnBoin CTOMMOCTH
Ha AdaTy, NpeALlecTBYOLWYO AaTe BO3HUMKHOBEHUS OCHOBaHUM Ansa npuMmeHeHns mogenu CAPM.

[MonyyeHHoe 3HaveHne beTa KOS(b(bVILI,VIEHTa OKPYIrndaeTca no npaBuiaM MaTteMaTU4e€CKOro oKpyrieHuna
A0 NATU AECATUYHbIX 3HAKOB.

[Ona pacyeta AOXOAHOCTM aKTMBa W PbIHOYHOIO MHAMKaTopa (6eH4YMapka), UCMOJb3YTCS 3HaYeHUs
LleHbl 3aKpbITUS U PbIHOYHOIO MHAMKATOpPaA 3a nocneaHne 45 ToproBbiX AHEN, NpeallecTByOWmMe gate
onpeneneHns cnpaBeasiuBoi CTOMMOCTH.
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O6auraumm poccMimckux
3MUTEHTOB (3a
UCKJIlOUEeHMEeM obnuraumn
BHeLWHero
o6nuraymMoHHOro 3amnma)
O6nuraumm,
HOMMHMUPOBaHHbIE B
pyénsax

LleHa 3aKkpbITUS akTMBa Ha AaTy onpeneneHuns cnpaBe.anBon CTOMMOCTU B MOAENIN HE YUUTbIBAETCA.

Mpn OTCYTCTBUM LiEHbI 3aKPbITUA B KaKo-1Mb60 TOpProBblit AeHb B nepunoae 45 TOproebiX AHEN, Ha AaTy
pacyeTta kKoadhduumeHta beta, MHPOpMaUMSA O 3HAYEHUM PbIHOYHOIO MHAMKaTopa (beHumapka) u
6e3pMCKOBON CTaBKM 3a 3TOT TOProBbli A€Hb B MOAEN HE YUYUTbIBAETCS.

Mpwn HaNMUMM LeHbl 3aKPbITUS U OTCYTCTBMWN 3HAYEHMS PbIHOYHOIO MHANMKaTopa (6eHUMapka) B KaKom-
nmbo Toproebin AeHb B nepuoge 45 TOproBbixX AHEN, Ha AaTy pacyeTa kKoadduumeHTa beta, 3HaueHue
PbIHOYHOro MHaMkaTopa (6eH4YMapka) 3a 3TOT TOProsBbli AeHb MPUHUMAETCS PaBHbLIM MOCNEeAHEMY
N3BECTHOMY.

MokasaTtenu R,, R, paccumTbiBatOTCA 6€3 MpoMeXyTOUYHbIX OKPYT/EeHUN.
lMpoune ycnosus:

C naTbl BO3HUKHOBEHWSA OCHOBaHWUM ANnsa npuMeHeHns mogenn CAPM Ao aaTtel npekpaweHns OCHOBAHUN
Ans npumeHeHnsa moaenn CAPM ucnonb3yetca nHdopMaums ToNbKo Ton 6Mpxun, KoTopasa onpeaeneHa
Ha AaTy BO3HUKHOBEHUS OCHOBaHUM Ans npuMmeHenms moaenm CAPM. K Takon nHdopMaumm oTHOCUTCSH
cneayrowne 3HayeHuns:

a) ueHa 3aKpbiTus;
b) 3HaueHue pbIHOYHOro MHaMKaTopa.

[Ona onpeneneHus cnpaBeasiMBo CTOMMOCTM 06MragmMin poCCUMCKUX SMUTEHTOB, a TakK Xe
o6nuraumii, HOMMHMPOBAHHbINA B Py6aAX, MCNOMb3YIOTCA LEHbl BbIOpaHHbIE B CrieayoLeM
nopsiake (ybbiBaHUS NpuopuTeTa):

a) ueHa, paccuymTtaHHasa LleHoBbiM ueHTpoMm HPL (no meTtogonormam, yreepxaeHHbim 01.12.2017
N nosgHee) C MCMoNb30BaHMEM MeTOAO0B OLLEHKM, OTBeYalLWMX KPUTEPUSAM NCXOAHbIX AaHHbIX
2-ro ypoBHSsi B cooTBeTcTBUM ¢ MCDO13 (nprmopuTeT oTAaeTcs LUeHaM, onpeaeseHHbIM no
nocneaHen yTBepXxaeHHON MeToANKE OLLEHKM);

b) Mogenb oueHku AnsA LeHHbIX 6yMar, HOMMHUPOBaHHbIX B pybssiX, B COOTBETCTBUMU C
Mpunoxennem 35 (Moaenb OLeHKN OTHOCUTCSH KO BTOPOMY YPOBHIO LIeH, B c/ly4yae
Mcnonb3oBaHMA HabnrogaeMbiX UCXOAHBbIX AAaHHbIX)

|_|pl/l OTCYTCTBUN HeobXx0aMMbIX AaHHbIX 4N pacyeTa CTOMMOCTH, cnpaBeasnBasd CTOMMOCTb
onpenendeTca Ha 3-M YPOBHE OLEHKN.

CnpaBeanMBas CTOMMOCTb A0/IrOBOWN LieHHOM ByMaru onpenensieTcs ¢ y4eToM HaKOM/IeHHOro
KYNOHHOro foxoaa Ha aaTy onpegenedmns CHA.

B cnyyae oTCyTCTBMA yKa3aHHbIX LeH B COOTBETCTBYOLLNX MH(bOpMaLWIOHHbIX CncrtemMax B CBA3N C
HETOProBbiIM AHEM 6VIp)K, MO UTOaGM TOProB Ha KOTOPbIX ONpeaenAarTCAa paC4ETHbIE LUEHDbI, ANnd uenemn
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O6AMraums BHEWHUX
06/IMraLlMoHHbIX 3aMiMOB
Poccuiickot degepaumm

Aonrosas ueHHasa 6ymara
MHOCTPaHHbIX rocyfapcrs

O6auraums MHOCTPaHHbIX
3MMUTEHTOB

EsBpoob6nurauus
MHOCTPaAHHOI0 dMUTEHTA

LleHHas 6ymara
MexxayHapoaHoW
¢vHaHCOBOW OpraHmMsauum

onpepeneHuna CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU aKTUBOB UCMOJIb3YETCA LUeHa, paCCYUTaHHAA NoO UTOram
nocneaHero Toproeoro AHs. Takol noaxon MCNOJIb3YETCA B OTCYTCTBUE CO6bITMVI, KOTOpblE MOIrnn
CyLLeCTBEHHO NMOBJINATb Ha 3Ha4YyeHNe pacquHoﬁ LUEeHbI B HeTOpI'OBbIl‘/JI AEHb.

[ns onpeneneHus cnpaseasiMBoM CTOMMOCTU obnuraumin u eBpoobanraumin MHOCTPaAHHbIX SMUTEHTOB,
MHOCTPaHHbIX roCyaapcTB, UeHHbix 6ymar MOO n obnuraumin BHEWHMX O6AMrauMOHHbLIX 3alMOB
Poccuinckon @depepaumn WCMOAb3YKOTCA UeHbl, BblbpaHHble B crneaytoweMm nopsake (ybbiBaHus
npuoputeTa):

a) ueHa, paccumTaHHas LleHoBbiM ueHTpoMm HP (no metogonorusim, yreepxaeHHbim 01.12.2017
N no3gHee) C UCNOSb30BaHMEM METOA0B OLEHKWN, OTBEYALWMNX KPUTEPUSM UCXOAHbIX AAHHbIX
2-ro ypoBHs B cooTBeTcTBUM ¢ MC®O13 (npuopuTeT oTAaeTcs UeHaM, onpeaeneHHbIM o
nocrnenHen yTBEPXAEHHON METOAMKE OLIEHKMN).

Ecnn ykasaHHble UeHbl OTCYTCTBYIOT, ANS UEHHON 6yMarM npuMeHsieTca 3-i YPOBEHb OLIEHKMU
CTOMMOCTM LieHHbIX 6yMar.

CnpaBegnmBass CTOMMOCTb [OONrOBOM LEHHOW 6ymarm onpegensercs C Yy4eTOM HAKOMJEHHOro
KYMNOHHOro Aoxoaa Ha aaty onpegenenmns CHA.

B cnyyae OTCyTCTBMSI yKa3aHHbIX LieH B COOTBETCTBYHLWMX WMHPOPMALMOHHbLIX CUCTEMaxX B CBS3WU C
HETOpProBbIM AHEM 6MpXK, MO UTOraM TOProB Ha KOTOPbIX ONpeAensoTCsa pacyeTHble LeHbl, ANS Lene
onpeaeneHus crnpaseasMBON CTOMMOCTM aKTUBOB WMCMONb3yeTCcsl LeHa, paccyuMTaHHas Mo uToram
nocnegHero TOproporo AHs. Takol MoAXoA4 UCMNOMb3yeTCcsl B OTCYTCTBUE COObITUA, KOTOpbie MOMu
CYLLEeCTBEHHO MOBMMSATb Ha 3HAa4YEHMe pacyeTHON LeHbl B HETOProBbIA AEHb.

MHBeCTULUMOHHbIE Naun
POCCMACKNX NaeBbIX
MHBECTULMOHHbIX (pOHAOB,
unoTteuyHble cepTucdukaTbl
y4yacrtusa

[Ona onpeneneHus crnpaBeasiMBOM CTOMMOCTU MUCMOJb3YeTCs pacyeTHas CTOMMOCTb MHBECTULMOHHOIO
nas (ceptudukarta ydyactms), onpeaeneHHasl B COOTBETCTBMM C HOPMATMBHbLIMW NPaBOBbIMM aKTaMKn Ha
naty onpegenenHma CYHA u packpbitas (npepocrtaBneHHas BnajenblaM MHBECTUUMOHHbLIX MaeB.)
ynpasnswuwen komnanmen NMNNO (MNoTeyHoro NOKpbITUSA).

B cnyyae OTCYyTCTBMSA pacKkpbITbiX YNpaBnsiolen KOMMaHMeh [aHHbIX O pacyeTHOW CTOMMOCTU
WHBECTULMOHHOIro nas (ceptudukarta yvyactms), NpMMeHSeTcs 3-i YpOBEHb OLEHKM.
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Oeno3utapHas pacnmcka

[Ons onpeneneHnsa cnpasBeanBON CTOMMOCTM MCMOJSIb3YETCS pacyeTHas CTOMMOCTb LeHHOM bymaru, Ha
KOTOpPYO BblA4aHa Aeno3uTapHasi pacnucka, onpeaeneHHas no aaropuTMy onpeaesieHns crpaBeanBomn
CTOMMOCTM Ha OCHOBaHMM LieH 1-ro ypoBHS, YKa3aHHbIX B HacToswmx Mpasunax onpeaeneHunsa CHA, c
Yy4YeTOM KOJIMYeCcTBa LeHHbIX byMar, npaBa Ha KOTOpble NOATBEPXAAET OA4HA Aeno3uTapHas pacrnucka.

LleHHbIe 6yMmaru,
npuobpeTreHHble Npun
pa3MelleHum

Ons onpepeneHus cnpaBeainMBON CTOMMOCTM oObnuraumii nNpu pasMeweHnun WCNONb3yeTcs LeHa
pa3MelleHunsl, CKOppeKTMpOBaHHAs MPOMOPUNOHANbHO M3MEHEHWUID 3Ha4veHuss 6e3pMCKOBON CTaBKMU
AOXOAHOCTU CTpaHbl PUCKa Ha CPOK, COOTBETCTBYIOLWMNI CPOKY A0 AaTtbl noraweHus (odepTbl) LEHHOWN
6ymarn. Takas KOpPpPEeKTMPOBKa TMpPUMEHSETCs C AaTthl, cCreaylowen 3a [aToh  pasMelleHus.
CnpaseanuBass CTOMMOCTb AONAroBOK UeHHoW 6ymarnm onpepensercd C y4eTOM HaKOMAEeHHOro
KYMNOHHOro Aoxoaa Ha aaty onpegenenus CHA.

B kauecTBe 6€3pNUCKOBOM CTaBKM AOXOAHOCTWU CTpaHbl PUCKa UCNONb3YHOTCS:

1) Ang ueHHbIx 6yMar, HOMMHMPOBaHHbLIX B POCCUIACKNX pybasix — CTaBKa KpUBOI 6eCKynoHHOM
[OXOAHOCTN MOCKOBCKOWM BUpPKIN2

2) Ana ueHHbIX 6yMar, HOMMHMPOBAHHbLIX B aMepWKaHCKUX Joflapax - CTaBka, Mo
aMEepPUKAHCKUM roCcyaapCTBEHHbIM o6nuraumsam’

3) AN ueHHbIx bymMar, HOMMHMPOBAHHLIX B €BPO - CTaBKa, obnuraumsam c perTtuHrom AAA
EBpo30HbI*
Onsa pacyeta BbiGMpaeTcss COOTBETCTBYHOLWAsS pacKpbiTas CTaBka Ha CpoOK, MaKCMManbHO

NpubAnXeHHbIn K CpoOKy A0 AaTbl noraweHumsa (uam o 6awkawwen gaTtbl  odepThl,
npeaycMaTpuBatlollen noraweHne, B cayyae, ecin oOHa nNpeayCcMoTpeHa YCN0BUSAMU BbiNycKa).

PacueT nponopuUnoHanbHON KOPPEKTUPOBKU LIEHBI pa3MeLLEHNS HA U3BMEHEHME 3HaYeHNs 6e3pnUCKoBOM
CTaBKM AOXOAHOCTM CTpaHbl pUCKa onpeaenseTcs cieayowmnm ob6pasom:

(1+ Ry * (T — 0))
(1+Rf, * (T — b))

PV, = Price -

2 cToYHMUK - https://www.moex.com/ru/marketdata/indices/state/g-curve/

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

4 UcTouHuK - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/index.en.html
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PV, - cnpaBeanuBasi CTOMMOCTb LeHHOW ByMarn Ha AaTy OLEHKMU

Price - ueHa pa3MelleHUs LeHHoW byMarm

Rf;o — 6e3puckoBas cTaBka Ha AaTy pasMelleHus LeHHON ByMaru Ha cpok Ao noraweHust (odbepTbl)
th — 6e3puckoBas cTaBka Ha AaTy OLEHKWM Ha CPOK A0 noraweHus (odepThbl)

T - paTta noraweHus (odepThbl)
t — paTa oueHKu

MonyyeHHas cnpaBeanMBas CTOMMOCTb C y4eToM KoppekTupoBku (PV,) okpyrnsercs 4o ABYX 3HaKOB
nocne 3ansaTon.

YKasaHHbI MeTOoA OnpeaeneHust CrnpaBeasMBOM CTOMMOCTM WUCMOJb3YyeTCcs A0 MNOosBAeHUs ueH 1-ro
YPOBHS, HO He 6onee 10 pabounx aHeN C AaTbl, CieAyOWEen 3a 4aTON pa3MeLLeH s,

C 11 aHs npuMeHsieTca o6Wmii NopAAOK OLUEHKN LeHHbIX 6yMar Ha BTOPOM U TpeTbeM YPOBHE, B C/lyyae
OTCYTCTBUSI LeH 1-ro ypOoBHS.

Moaenu oueHKM CTOMMOCTU LEeHHbIX ByMar, Ans KOTOpPbIX He onpeAensieTCA aKTUBHbIA PbIHOK U OTCYTCTBYIOT
Habnroaaemblie gaHHble (3-U YPOBEHb)

LleHHble 6yMmarm

Mopsaok onpeaeneHun cnpaBennuBoﬁ CTOMMOCTHN

[Aeno3uTHblii cepTudmnkar

[na onpeneneHus crnpasBeasMBOl CTOMMOCTWU, UCMOMb3YETCs METoA OMNpeAeneHuUs CcrnpaBeanBoi
CTOMMOCTM, NPUHATLIN AN AEHEXHbIX CPeacTB BO Bknaaax (MpunoxeHue 10).
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O6nuraumm poccUmncKmx
3MUTEHTOB (3a
UCK/IIOUMeHUeM obnuraumii
BHELHUX 06/IMraLlMOHHbIX
3anMoB)

O6nurauuvm,
HOMMHMPOBaHHbIE B
pyénsax

[na onpeneneHus cnpaBeasiMBo CTOMMOCTM O06/IMraMii pOCCUMCKUX SMUTEHTOB, a TaK Xe
o6nuraumii, HOMMHUPOBAHHDbIX B PYy6NAX, NCMOJIb3YIOTCS C/IeAYOWNE LEHbI B CIEAYIOLLEM
nopsiake (yboiBaHUs npuopuTteTa):

a) ueHa, paccymTaHHas LleHoBbiM ueHTpoM HPL (no meTtogonoruam, yreepxaeHHbiM 01.12.2017 n
nosgHee) C UCNOSIb30BAHWUEM METOAO0B OLIEHKW, OTBEYAOWMUX KPUTEPUSM UCXOAHbBIX AAHHbIX 3-
ro ypoBHsi B cootBeTcTBMM ¢ MCOO13 (npuopuTeT OTAAETCA LEHaM, onpeneneHHbIM Mo
nocrnenHen yTBEPXAEHHON METOAMKE OLIEHKN);

b)uHaekcHasa ueHa, onpegeneHHas no Mmetoamke «RU Data Index Price (RUDIP)»,
packpbiBaeMas MHOOPMaALUMOHHO-aHanMTU4YeCckum npoayktom RuData Price MexayHapoaHom
MHMOpMaUNOHHON rpynnbl «MHTepdaKkc»;

b) ueHa, onpeaeneHHas No MoAeNn OUEHKW ANS UEHHbIX 6yMar, HOMMHMPOBAHHbLIX B pybnsx, B
cooTBeTCcTBUM C MpunoxeHnem 35 (Mogenb OLEHKN OTHOCUTCS K TPETbEMY YPOBHIO LIEH, B
cnydyae ncnosib3oBaHuA HeHa6J'IIO,EI,aeMbIX MNCXOAHbIX ,CI,aHHbIX);

Cc) [ns oueHKM UCNOoNb3yeTCs CTOMMOCTb, onpeaesieHHast OLEHLINMKOM N0 COCTOSIHUIO Ha AaTy He
paHee 6 (LWecTb) MecsaueB Ao aatbl onpegenenms CHA.*

*Ncnonb3oBaHMe cnpaBeasiMBON CTOMMOCTWU, ONpeAereHHOW Ha OCHOBaHMM OT4YEeTa OUeHLMUKa,
orpaHn4mBaeTCa YCNOBUSMWU, MPUMEHSEMbIMM B CNy4vYae BO3HUKHOBeHUS cobbiTui, Beaylwmnx K
obecueHeHU0 akTuBa B cOOTBETCTBUU C [IpuaoxeHmnem 5.
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O6aurauma BHeEWHUNX
06/IMralMoOHHbIX 3aAiMOB
Poccuiickon ®egepaummn

Jonrosas ueHHas 6ymara
MHOCTPaHHbIX FOCyAapcTB

O6nuraums NMHOCTPaHHBbIX
9MUTEHTOB

EBpoo6nurauums
MHOCTPAHHOI0 3MUTEHTA

LleHHas 6ymMara
MeXxAyHapoaHoOM
¢rHaHCOBOW OpraHmMsauum

CnpaBegnvBass CTOMMOCTb [OO0NroBOM LUeHHOW 6ymarm onpegensercas C y4eTOM HAKOMJAEHHOro
KYNOHHOro AoxoAa Ha aaTy onpeaeneHuns CHA.

B cnyyae OTCyTCTBMS yKasaHHbIX LlEeH B COOTBETCTBYHLIMNX MH(POPMAUMOHHBIX CUCTEMAxX B CBA3M C
HETOProBbIM ZIHEM 6MPIK, MO UTOraM TOProB Ha KOTOPbIX ONPEeAENAlTCA pacyYeTHbIE LEHbI, ANS LEenen
onpeaeneHns cnpaBeasMBOM CTOMMOCTM aKTUBOB WCMOJNb3YEeTCA LEeHa, paccyuMTaHHass Mo uToram
nocnefHero TOproBoro AHsS. TakoW MoAxoZ WCMONb3yeTcs B OTCYTCTBME COGbITUI, KOTOPble MOru
CYLLLECTBEHHO MOB/IUATb HA 3HAUYEHME PaCUYETHOMN LieHbl B HETOPrOBbIN [EHb.

[ns onpeneneHus cnpaseasiMBoM CTOMMOCTU o0bauvraumn n eBpoobanraumin MHOCTPAHHbIX SMUTEHTOB,
MHOCTPaHHbIX roCyaapcTB, UeHHbIx 6ymar MOO mn obnuraumin BHEWHMX O6AMrauMOHHbLIX 3alMOB
Poccuickon @depepaumn WCMOAb3YKOTCA UeHbl, BblbpaHHble B crneaytoweMm nopsake (ybbiBaHus
npuopuTeTa):
a) UueHa, paccymTaHHas LleHoBbIM ueHTpoM HP[ (no metoamkam, yTBepxAaeHHbiM 01.12.2017 n
nos.que) C ncnonb3oBaHMeEM METOAOB OLIEHKHK, OTBEYYAKOLWNX KPUTEPUAM NCXOAHbIX AAHHbIX 3-

ro ypoBHs B cooTtBetcTBMM Cc MCOO13 (npuopuTeT oTAaeTCaA LEHaM, OnpeaesieHHbIM To
rnocrnegHen yTBEPXAEHHON METOAMKE OLEHKW);

b) wnHpekcHas ueHa, onpeageneHHas no metoamke «RU Data Index Price (RUDIP)», packpbiBaeMas
WHdOpMaUNOHHO-aHannTM4Yeckmm npoayktom RuData Price MexayHapoaHOW MHPOPMaLVMOHHON
rpynnbl «IHTepdakc»;

c) [nA OLEeHKM NCNONb3YeTcA CTOMMOCTb, ONpeaesieHHasn OLEHLMKOM MO COCTOAHMIO Ha AaTy He paHee 6
(LWecTb) mecaues go aatbl onpegenenuns CHA*

onpe.u,eneHHoﬁ Ha OCHOBaHMWM OTYETa OLleHLWuKa,
Beaywnx K

*Ncnonb3oBaHWe cnpaBeasMBON CTOUMOCTH,
OorpaHu4mBaeTCcs YCI0BUSAMWU, MNPUMEHSIEMbIMU B Clly4Yae BO3HUKHOBEHUS COb6bITMN,
obecueHeHU0 aKkTUBa B COOTBETCTBMU C MpunoxeHmnem 5.

LleHHble 6yMmarun, gna
KOTOPbIX OTCYTCTBYIOT
BO3MO>HOCTb OLleHKMU C
MCNOJIb30BaHUEM
AaHHbIX 6onee
BbICOKOIro npuopurerta

CnpaseanuBass CTOMMOCTb AONArOBOM LeEHHOW O6ymarnm onpegensietcs C YYe€TOM HaKOMJEHHOro
KYNOHHOro aoxoaa Ha aaTy onpeaeneHuns CHA.

B cnyyae oTCyTCTBUS YKa3aHHbIX LeH B COOTBETCTBYHOLWMX MHHOPMALMOHHbBIX CUCTEMAX B CBA3U C
HETOpProBbIM AHEM 6MpXK, NO UTOraM TOProB Ha KOTOPbIX ONMpPeaenstTCcs pacyeTHble LeHbl, Ans uenemn
onpefeneHns cnpaBeanmMBoOM CTOMMOCTM aKTMBOB WCMOAIb3YETCS LeHa, pacCyYuTaHHas Mo umTtoram
rnocrnegHero ToproBoro AHSA. TakoW mogxon MCNonb3yeTcss B OTCYTCTBME CobbiTMI, KOTOpble MOrauv
CYLLECTBEHHO MOBAMSATb Ha 3HAYEeHMe pacYeTHOM LieHbl B HETOProBbl AeHb.
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0Nna oueHKM MCnonb3yercss CTOMMOCTb, onpeaenieHHass Ha OCHOBaHWM OT4YETa OUEHLWMKa Mo
COCTOSIHMIO Ha paTy He paHee 6 (LLUecTtb) mecsueB Ao aatbl onpeaeneHns CHA u COCTaBEHHOro He
nosaHee 6 (LecTtb) MecsiueB A0 AaThl onpeaeneHms cnpaBeasimBon CTOMMOCTM.

Ncrnonb3oBaHMe cnpaBeAsiIMBON CTOMMOCTM, OMPEeAeneHHOM Ha OCHOBaHWM OTYETa OLEHLLUKA,
OrpaHM4YmMBaeTCa YCNOBUSIMU, TPUMEHSEMbIMM B C/lly4yae BO3HUKHOBEHUS cobbiTuiA, Beaylwmnx K
obecueHeHNI0 aKTuBa B COOTBETCTBMU C MpuaoxeHmnem 5.

Mogenun oyeHKn CTOMMOCTU Li€HHbIX 6yMar, o0 KOTOPbIM OripeaesieH aHaJIOrn4YHbIi aKTUB

LleHHble 6ymarn

Mopsapok onpeaeneHns cnpaBeasIMBo CTOMMOCTU

LleHHas 6ymara siBnsiercs
AOMNOJIHUTEJIbHbIM
BbIMYCKOM

Ona onpepeneHnsa cnpaBeaivBOMA  CTOMMOCTM LEHHOW 6yMarnM Wcnofb3yeTcs LUeHa BbiMycka
(aHanornyHoro akTmMea), NO OTHOLWIEHMUIO K KOTOPOMY [AAHHbIA BbIMYCK SABASETCA AOMNOSIHUTENbHbIM,
onpepeneHHas, Ha aaty onpegeneHns CHA B COOTBETCTBUM C MOAENSAMU OLEHKU CTOMMOCTU LLeHHbIX
6ymar, Ans KOTopbIX onpeaeneH akTUBHbIN PbIHOK (MCXOAHbIE AaHHble YPOBHSA 2).

CnpaBe,anBaﬂ CTOMMOCTb onpeaensaeTca corziaCHo 3ToMy nop4aaKy A0 BO3HUKHOBEHUA CﬂpaBeﬂ,ﬂMBOVI
CTOMMOCTM LLEHHOWM 6YMaFVI, SABNSAOLWENCS AOMOSTHUTENbHbBIM BbIMYCKOM.

LleHHas 6ymara,
noJjiyueHHas B pe3ysbTarte
KOHBepTauuu B Hee
APYrov ueHHo# 6ymaru
(ncxopHoOM LLeHHOM
6ymarn)

Onsa onpeaeneHnsa cnpaBeanvBon CTOMMOCTU LEHHOW ByMarun, UCMob3yeTcs LeHa MCXOAHOW LeHHOM
bymarun, onpegeneHHas Ha aaty onpegeneHunsa CHA B COOTBETCTBMW C MOAENSAMU OLEHKU CTOMMOCTU
LeHHbIX 6yMar, Ans KOTOpbIX onpeaeneH akTUBHbIA PbIHOK, CKOPPEKTUPOBAHHasA C Yy4yeToM
Koo dUUMeHTa KOHBepTauum (UCXoaAHbIE AaHHble YPOBHSA 2).

Ecnn HEBO3MOXHO onpeaennTb B COOTBETCTBUKN C MOAENAMU OLEHKU CTOMMOCTU LEHHbIX 6YMaF, and
KOTOPbIX OMpeaeneH aKTUBHbIA PbIHOK LIEHY MCXOAHOW ueHHoM 6ymaru Ha aaTty onpegenenus CHYA,
MCNOJNIb3YETCA CnpaBegnnBad CTOUMOCTb I/ICXO,CI,HOVI LleHHOVI 6YMaFVI, onpegeneHHaa Ha Aaty
KOHBEPTAUWM, CKOPPEKTUPOBAHHAs C y4yeToM KoadduuMeHTa KOHBepTauuum (McxopHble AaHHble
YpoBHS 2).

CnpaseanvBas CTOMMOCTb OrpefesnisseTrca CcorjiacHO 3TOMy Mopsaaky Ha paty kKoueepTtauuu. Co
cneaywouen gatbl NpuMeHseTcs o06Wwmin NnopsaoK OLEHKMN.

e OuUEHOYHON CTOMMOCTbLIO aKkuuii ¢ 6bonblien (MeHblel) HOMUHAaNBbHOM CTOMMOCTbIO, MPU3HAaHHbLIX B
pe3yfnbTaTe KOHBepTauuMuM B HUX WUCXOAHbIX aKUUR, SABASETCS OueHO4YHas CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLWUN.

27



OuUEeHOYHOM CTOMMOCTBIO aKuui TOW e Kateropumm (Tvna) C WHbIMW MpaBaMu, MNPU3HAHHbLIX B
pe3ysbTaTe KOHBepTauMM B HUX WUCXOAHbIX aKuui, SBNAETCA OueHoYyHass CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLMWNA.

OUEHOYHOM CTOMMOCTbIO aKUWiA, NpU3HAHHbLIX B pe3ysbTaTe KOHBepTauuu npu apobneHunun
MCXOAHbIX aKuWi, SIBNSIETCS OLEHOYHAsh CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWIA, AefieHHash Ha
K03 dunumneHT gpobneHus.

OUEHOYHOM CTOMMOCTbIO aKLMW, MPU3HAHHbLIX B pe3ysibTaTe KOHBepTauWM MpU KOHCOoAMAAUUK
MCXOAHbIX aKUuWiA, SBSETCS OLEHOYHasi CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUM, YMHOXEHHas Ha
KO3 PUNUMEHT KOHCOMNAALUN.

OUEHOYHOM CTOMMOCTbIO akKuuMin mnu obnuraumii HOBOrO BbINyCKa, MPU3HAHHbLIX B pe3yfbTaTte
KOHBEPTAUNM B HUX KOHBEPTUPYEMbIX UCXOAHbIX LEHHbIX ByMar, siBNSEeTCS oueHOYHasi CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMmar, AefieHHass Ha KomnyectBo akumi (obnuraumin), B KOTOpOEe
KOHBEpTMpOBaHa oAHa KOHBepTUpyeMas ueHHas bymara.

OuEeHOYHOM CTOMMOCTBIO aKUWi, MPU3HAHHbLIX B pe3ysbTaTe KOHBEpTauunm B HUX UCXOAHbIX akuWui
npu peopraHusaumm B OpMe CAUSAHUSA, ABMASETCH OLEHOYHask CTOMMOCTb KOHBEPTUMPOBAHHbIX
LeHHbIX byMar, YMHOXeHHas Ha KO3(MdULMEHT KOHBEpPTaLNUN.

OuUEeHOYHOM CTOMMOCTBIO aKuMii BHOBb CO34aHHOINO B pe3ynbTaTe peopraHumsaumu B dopme
pa3aeneHus Uan BblAeNeHUs akKUMOHEPHOro obuecTea, NpU3HaHHbIX B pe3ynbTaTte KOHBepTauum B
HUX MCXOAHbIX aKUM, SABNSETCA OueHOYHas CTOMMOCTb KOHBEPTMPOBAHHbLIX aKLUMW, AeNeHHasa Ha
Ko3dMUMEHT KOHBepTauuun. B cnydae, ecnu B pesynbTaTe pasgefieHns Uan BblAeeHnsa Co3[aeTcs
ABa mnn 6onee akumoHepHblX obuwecTBa, Ha KO3MOUUMEHT KOHBepTauuu AEenNuTcs OoueHoYHas
CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUMi, YyMeHblleHHas MponopuUMOHaNbHO AOfe MMYLeCcTBa
peopraHM3oBaHHOro  akuuoHepHoro obuwecTBa, MepeAaHHOro akumoHepHoMmy  obLiecTsy,
CO34aHHOMY B pe3ynbTaTe pasfefieHus UKn BblAeNeHuns.

OueHOo4YHasa CTOMMOCTb akLUMii BHOBb CO34aHHOI0 B pe3yJsibTaTe peopraHmsaumnm B dopMe BblaeeHns
aKumoHepHoro obuwiecTtBa, MPU3HaHHbIX B pe3ysbTaTe MX pacnpeaeneHus cpeaym akKuMOHEepoB
peopraHmM3oBaHHOIO akLMOHEPHOro obliecTtea, CYMTAETCS paBHOM HYJIO.

OuUEHOYHOM CTOMMOCTbIO 0bnMraumim HOBOIro BbiMyCKa, MPU3HAHHbIX B pe3y/sibTaTe KOHBEepTauun B
HUX UCXOA4HbIX obnuraunin Npm peopraHusaunm aMmMTeHTa Takux obnurauun, aBnseTca oueHo4YHas
CTOMMOCTb KOHBEPTUPOBAHHbIX obnunraumii.
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MPUNOXEHWNE 3. NEPEYEHb AOCTYNHbIX N HABJTIOAAEMbIX
BUPXXEBbIX NMNJIOWAAOK

New York Stock Exchange (NYSE) (aanee — NYSE); Hbto-Mopkckas doHngoBas 6upxa
National Association of Securities Dealers ABTOMaTu4yeckas cucrema KOTUPOBOK

Automated Quotation (NASDAQ) (aanee — NASDAQ); | HaumoHanbHoOW accouvaumn Aunepos no
LEeHHbIM GYMaFaM

London Stock Exchange (LSE_ETF, LSE_SETS) (ganee - | JloHAoHCKas ¢oHAoBas bupxa
LSE SETS);
London Stock Exchange (LSE_IOB) (aanee — LSE); NoHpoHckas doHaoBas bupxka
Deutsche Borse Xetra (XETRA, XETRA_ETF) (aanee - Hemeukas doHaoBas 6mpxa

XETRA);
EURONEXT (ENX_Paris, ENX_Amster) (aanee - EBpOHeKCT
EURONEXT);

MAO «Mockosckas bupxxa MMBB-PTC» (PoHO0BbIN
PbIHOK)

MAO «MockoBckas bupxxa MMB-PTCx»(BantoTHbin
PbIHOK)
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MPUNOXEHMUE 4. METOA NPUBEAEHHOW CTOMMOCTM BYAYLUUX
AEHEXXHbIX MOTOKOB

5.1. ®opmMyna npuBeAEHHON CTOUMMOCTH 6yAYILUNX AEHEXHBIX MOTOKOB M MPUMEHEHUE

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

NPUNOXEHUN, pacCUMTbIBAETCS AN cneayrwwmnx aktmeos (06a3aTenbCTB):

e [leno3nTbl B KPeAUTHbIX OpraHmn3auunsax B cny4asiX, ykasaHHbIX B [1puaoxeHuu 9;

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

(aonrocpoyHas apeHaa, rae NMNUO - apeHaatop) (MNpunoxeHuve 21).

dopMyna pacuyéTta npuBeaeHHOM CTOMMOCTM ByAYLUNX AEHEXHbIX MOTOKOB:

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

roe:
PV - cnpaseanueas (npmeeaeHHasi) CTOMMOCTb akTuea (0b6s13aTtenbCcTBa);
N — KOMMYeCTBO AEeHEeXHbIX NOTOKOB A0 AaTbl noraweHus aktuea (ob6s3aTenbcrsa),
HaynHaga c aatbl onpeaenenns CHA;
P - CyMMa N-0ro AeHexHoro rnotoka (NpoueHTbl U OCHOBHAas CyMMa);

N — NOPSAAKOBbIN HOMEP AEHEXHOro NoToKa, HauynHasa ¢ gatbl onpeaenenns CHA;

Dn - KOJIMYECTBO AHel oT aaTbl onpeaeneHnss CHA Ao AaTbl N-0ro AEHEXHOro

NnoToKa;

r — CTaBKa ANCKOHTUPOBaAHMA B MpouUEHTAaxX rogoBbiX, onpeaeneHHada B HaCTodleM

NMPUIOXEHUN.

5.2. Mopsigok onpeaeneHnsi u KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

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

yCcnoBuaMM AOroeopa, AATON AeHeXHOro NoToka cuYnuTaeTcs oxXuaaemas narta, B KOTOPYHO
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NAaHUPYETCA NOCTyNNEHNE AEHEXHbIX CPEACTB, COOTBETCTBYHOLWAdA AaTE OKOHYaAHMA N-0ro

nepuoaa (3a NCKIOYEHMEM CydaeB AOCPOYHOrO MoraweHns OCHOBHOroO A40/ra).

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

Mpacduk AeHEeXHbIX NOTOKOB KOPPEKTUPYETCS B C/yvae:

ans

BHECEHUS U3MEHEHWII B A0roBop (B TOM 4YMCie B 4YacTW M3MEHEHWUSI CTaBKWU MO
[IOrOBOpY, CpoKa [AEeNCTBUA [0roBopa, MEpPUOANYHOCTM WM CPOKOB BbIM/aThbl
NPOLIEHTHbIX AOX0A0B),

M3MEHEHUS CYMMbl OCHOBHOro fgosra (MomnosIHEHUS, YaCTUYHOTrO [AOCPOYHOro

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

yyeTa B CrpaBeanuMBon CTOMMOCTM obecueHeHUs Mo Aeno3uTy (Bkiaagy)

NPOM3BOAMTCS KOPPEKTUPOBKA BEMMUMHBLI OXUAAEMbIX JeHexHbiX notokoB (P,) B

cooTBeTCcTBUU C [NpunoxeHuem 5.

5.3. lNepnoanyHOCTh oripeaesieHnsi CTaBKu ANCKOHTUPOBaHUS

CrtaBka OAMCKOHTUPOBAHUSA onpeaenseTcs rno COCTOSHUIO Ha KaXaylo aaTy onpeneneHuvs

cn paBe,ﬂ,ﬂMBOVI CTOMMOCTH, BKJIHOHa4A:

AaTy nepBoHa4yanbHOro Npu3HaHus akTuBa (0b6s3aTennbCcTBa);

AaTy Hayana npuUMEeHeHUs W3MEeHEeHWM W [ONOSIHEHWW B HacTtodwwue [lpasuna
onpepeneHns CYA B 4acTM WU3MEHEHMs BWAA PbIHOYHOM CTaBKM nocne
nepBOHa4YanbHOro NpuU3HaHus akTnea (obsasaTtenbCTea);

AaTy WU3MeHeHua Kaw4veBoM cTaBkum baHka Poccum, nocne nepBoHavanbHOro

npu3HaHmsa aktnea (obg3aTenbCTBa).

5.4. lNopsaok onpeaeneHnss ctaBku ANCKOHTUPOBAaHWS 4J15 A€No3nTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:

1) CTaBKe, NpeaycMOTPEeHHOW A[OroBOpoOM B Te4YeHMe MaKCUMasbHOro

CpOKa, ec/in ee 3Ha4YeHume HaxoauTca B npeaenax Auvana3oHa
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Kone6baHMn pbIHOYHOM CTaBKM Ha ropuM3oHTe 3 MecsAalueB C y4YeToM

nocseaHen pacKpbiTOW CTaBKMW.

[lmana3oH pbIHOYHbIX CTAaBOK ornpeaensieTcs B npeaenax (BKAKYUTENbHO):

*  OT MMHWUMaNbHOM PbIHOYHOW CTaBKW, PAaBHOM 3HAYEHUIO PbIHOYHOW CTaBKM Ha
ropusoHte 3 MecsueB C YYE€TOM MOCNeAHEN pacKpbiTOM CTaBKM,
YMEHbLIEHHOMY Ha BENUUYUHY CNPeAa (Tpuuwmun),

* [0 MaKCMMaJIbHOW PbIHOYHOW CTaBKW, paBHOM 3HAYEHU PbIHOYHOM CTaBKWU
Ha ropum3oHTe 3 MecsueB C Y4YeTOM TnocneaHenm pacKpbiTOM CTaBKWU,
YBENTMYEHHOMY Ha BESIMUYUNHY CNPena (M maxc)-

Cnpen (oonycTMMoe OTKJIOHEHME B MpOLEHTax OT 3HAaYeHUS PbIHOYHOW CTaBKMW)
yCTaHaB/IMBAETCA B pa3Mepe CTaHAapTHOro OoTkNoHeHune (O) pbIHOYHbIX CTaBOK Ha

ropusoHTe 3 MecsiueB C Yy4YeTOM nocrieAHEN pacKpbITOM PbIHOYHOM CTaBKU W
onpeaensieTcs no dopmyne>:

3 2
i . — 17
6 = OKPYTJI( i=1( p‘”‘“é puin) ;2)

roe:

O - CTaHAApPTHOE OTK/IOHEHUE PbIHOYHbLIX CTaBOK;

Tppiy; — 3HAYEHWE PbIHOYHOM CTaBKK;

Topin — CPEAHEe 3HauYeHne PbIHOYHOW CTaBKW U3 reHepasibHOM COBOKYMHOCTY

PbIHOYHbIX CTABOK 3a 3 Mecsua.

3HayeHne O paccumTbiBaeTcs 6e3 NPOMEXYTOYHbIX OKPYr/IeHUIA U COOTBETCTBYET

3HA4YE€HNIO B NpoLUEHTaxX, OKPYyri1eHHOMy A0 2 3HAKOB NOC/e 3ansTon.

CraBka no gorosopy (r,, ) NPUMEHSETCA B KayeCTBe CTaBKW AMCKOHTUPOBAHWUSA, ecnu

cobniogaetca ycnosume:

(rprH.MI/IH - G) < T nor =< (rprH.MaKC + G)

5 CootBetcTBYeT dyHKUMM CTAHAOTKIIOH.I B nporpamme MS Excel
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B KkayectBe pbIHOYHbIX CTaBOK AN  AEnOo3MTOB  MPUMEHSATCS  3HA4YeHus
CpeAHeB3BeLUEeHHbIX MPOLEHTHbIX CTaBOK MO MpMBIEYEHHbIM KPeAUTHbIMU OpraHmM3aumsamm
BKfagaM (aeno3mtaM) HedMHAHCOBLIX OpraHm3aunii B pybnsix m MHOCTPaAHHOW BantoTe,
packpbiBaeMble Ha oduLManbHOM canTe BaHka Poccmnm®.
Ncnonb3yroTca cpefHeB3BELWEHHble CTaBkM B pybnasx WM MHOCTpaHHOW  BasntoTe,
packpbiBaeMble Ha odumumanbHOM canTe baHka Poccumn

B uenom no Poccuinckon deaepaumm

CpenHeB3BelleHHble CTaBKM OnpeaenstoTcsd C UCMOoSb30BaHMEM LWKanbl (pa3BepHyToOn),
BKJIOYAKOLLEN NO3ULINN:

e no0 30 aHen, kpome ao BoctpeboBaHusa
e 0T 31 no 90 KaneHAapHbIX AHEN;

e 0T 91 no 180 KaneHAapHbIX AHEN;

e 0T 181 kaneHaapHbIX AgHen oo 1 roaa;
e 0T 1rona o 3 net;

e CBblWwe 3 nert

PbIHOYHOM CTaBKOWM B OTHOWEHWW Aeno3uTa SBASeTCA 3HayeHue CpeaHeB3BelLUeHHOM
NPOUEHTHOW CTaBKM 3a Mecsu, Hanbonee 6AM3KMI K aaTe onpeaesieHUs cnpasBensivBomn
CTOMMOCTU, B BankTe, COOTBETCTBYIOLLEN BanoTe Aeno3uTa, Ha CPOK, COMOCTaBUMbIN C
OXXMAAEMbIM CPOKOM pasMeLlleHnsi, pacCiMTaHHbIM OT AaTbl onpeaesieHns cnpaseavBoun
ctoumocTu (AN AENO3MTOB B MHOCTPAHHOM BaJilOTe — KAHAX, AMpPXaMax — U Npu
OTCYTCTBMM Ny6nmMKyeMbix Ha ocpmumanbHoMm caute L|b P® cpegHeB3BeLUEHHbIX
NPOLIEHTHbIX CTAaBOK B COOTBETCTBYIOLLEN BaJiIlOTE B KayecTBe PbIHOUHOM CTaBKM
NpUMEHseTCa cpeAHEeB3BElWeHHasa NPoLeHTHasA cTaBka B aonnapax CLUA).

Ecnu Hanbonee nosaHsAs cpeAHEB3BELIEHHas MPOLEHTHAas CTaBKa, PacKpbiTas Ha caiTe
BaHka Poccuu, paccunTaHa paHee, YeM 3a MecsuU A0 AaTbl OMpeaeneHus crpaBeasnBomn
CTOMMOCTU, PbIHOYHAS CTaBKa NOAJIEXUT aHaANU3Yy Ha HEO6XOAUMOCTb KOPPEKTUPOBKM (CM.

pasaen 5.6. MNopsaoK KOPPeKTUPOBKU PbIHOYHOW CTaBKM HacToswero MNpunoxeHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOW Ha MU3MEHEeHMue KJIHUEeBOM
CTaBKM, €C/iM CTaBKa Mo AOroBOpy BbIXOAMUT 3a rpaHMLUbl AMana3oHa
PbIHOYHbIX CTAaBOK (CM. MYHKT BbIlUE€) WM €C/IM CTaBKa Nno AOroBopy

He YyCTaHOBJI€Ha.

6 http://www.cbr.ru/statistics/?Prtld=int_rat&ch=PAR 11965#CheckedItem.
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MopsnoK KOPPEKTUPOBKWN PbIHOYHOWM CTaBKM Ha M3MEHEHWUE K/THOUEBOW CTaBKM

onucaH B nogpasgene 5.6. HacTodAwero MpunoxeHus.

5.5. lNopsigok onpeaeneHus CTaBku AMCKOHTUPOBaHWS 47151 A0JITOCPOYHOM apeHab! (MU -

apeHgarop)
CraBka OUCKOHTUPOBAHWUSA paBHa:
1) ctaBke, NnpeayCMOTPEHHOW AONOBOPOM apeHAbl

2) PbIHOYHOM CTaBKe, CKOPPEKTUPOBAHHOU HA U3MEHEHMUeE KJIIDUYEBOUW CTaBKM,

B CJ/ly4yae, €CJ/in CTaBKa no AoroBopy He yCtaHOBJ1€Ha.

MopsiAoK KOPPEKTUPOBKM PbIHOYHOM CTaBKM Ha WM3MEHEHME KJIHOUEBOW CTaBKU

onucaH B nogpasaene 5.6. HacTtosawero MNpunoxeHus.

B kauyecTBe pbIHOYHbLIX CTABOK A7A [AOJIFOCPOYHON apeHAbl MPUMEHSIIOTCS 3HayeHus
CpeaHEeB3BEeLIEHHbIX MPOLEHTHbLIX CTaBOK MO KpeauTaM, NpeAoCTaBfeHHbIM KPeaAUTHbLIMU
opraHusaumsiMm HedbWHaAHCOBbIM OpraHmMsauusM B pybnsiX WU WMHOCTPaHHOW BantoTe,

packpbliBaeMble Ha oduLManbHOM canTe BaHka Poccunn’.

PbIHOYHOM CTaBKOM B OTHOWEHWUW [ONrOCPOYHOM apeHAabl SABASETCA 3Ha4dyeHue
CpefHEeB3BELIEeHHON TrpoLUEeHTHOW CTaBkuM 3a Mecsay, Haubonee 6nu3kuMin K pate
onpeaeneHuns crnpaseasiMBon CTOMMOCTU, B BantoTe, COOTBETCTBYIOLLEN BantoTe AOroBopa
apeHAbl, Ha CpOK, COMOCTaBMMbIA CO CPOKOM, OCTaBLIMMCS HA OTYETHYK AaTy Ao

OKOH4YaHuA CpOKa Aorosopa apeHabl.

5.6. lNopsaok KOppeKTUPOBKN PbIHOYHOM CTaBKU

Ecnn nocnegHas paCKpblTaa Ha cante baHka Poccum cpeagHeEB3BEWEHHAA CTaBKa

paccuuTaHa paHee, YeM 3a MecsL 40 AaTbl onpeaeneHns cnpaseninBon CTOMMOCTM aKTMBa

7 http://www.cbr.ru/statistics/?PrtIld=int rat&ch=PAR 11965#CheckedItem.
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(obs3aTenbcTBa), Ans onpeaeneHns HeobXoAMMOCTU KOPPEeKTUPOBKU PbIHOYHOW CTaBKWU

NPUMEHSIETCS ceayoLwWwmuin noaxoa:

e K/tOuYeBas craBka baHka Poccun, genictBoBaBlias Ha nocnegHu pabounii AeHb
Mecsila, 3a KOTOpbIn onpejeneHa cpeAHeB3BelleHHas CTaBKa, CpaBHMBaeTCsa C
Kno4yeBon craBkon baHka Poccun, pencreyrowen Ha agaty onpeneneHus
CcrnpaBeanmBon CTOMMOCTHU;

e ec/un K4yeBasa ctaBka baHka Poccun He naMeHunacb 4O MOMeHTa onpefesieHuns
CnpaseasiMBoM CTOMMOCTU, B Ka4eCTBe PbIHOYHOWM CTaBKW NPUMEHSIETCS NOCAeaHAs
pacKkpblTas cpeiHEB3BELLEeHHas CTaBKa;

e ecnn knw4yeBas ctaBka baHka Poccum maMeHmnacb A0 MOMEHTa onpeaeneHus
CnpaBeasiMBoM CTOMMOCTU, B Ka4eCTBe PbIHOYHOWM CTaBKN NPUMEHSIETCSA NOCNeAHAS
packpbiTas cpeAHeB3BeLleHHas CTaBkKa, KoTopas KOppeKkTupyeTcs
nponopumoHanbHO M3MeHeHuto KntoueBon cTaBku baHka Poccuu, T.e. 3Ha4vyeHue
PbIHOYHOW CTaBKM U3MEHSIeTCS B TOW >Xe Mpornopumm, B KakoW M3MeHMNacb

KJlto4eBaA CTaBKa.
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MPUNOXEHME 5. METOAUKA OMNPEAEJIEHUA CNPABEAJINBOM
CTOMMOCTUN AKTUBOB C YHETOM KPEAUTHbLIX PUCKOB

O6wue nonoXxxeHus

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

e cTaHAapTHbie (6e3 Nnpu3HakoB obecueHeHUs);

e obecueHeHHble (6e3 HacTynneHusa gedonTta);

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

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

KpeaounTHOro pucka:

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

e [IpaBa TpeboBaHMA U3 AOroBopa 3alMa M KpeaAUTHOro Aorosopa (B c/iy4dae ecnu
3aMMoaaBLEeM MO A0roBopy BbiCcTynaetr ®PoHA);

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

AEHEXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus paecgonrta), a UMEHHO:

e [leHeXxHble cpeacTBa Ha CYeTax M BO BKaaax;

e [lonroBble WHCTPYMeHTbl (B Cnyyae OTCYTCTBUS LEH OCHOBHOIO pPblHKaA,
NO3BONSAOWMX ONpeaennTb CNpaBeaIMBY0 CTOMMOCTb Ha AaTy onpeaeneHmns CHA);

e [lpaBa TpeboBaHUs M3 KpeaMTHbIX AOFOBOPOB W AOroBOpPOB 3alkMa (B ciyvae,
ec/v 3anMoaaBLEM MO AOroBopy BbiCcTynaeT ®oHA);

e [lebutopckas 3a40/KEHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOPbIX ONMpeaensieTcss Ha OCHOBaHUM OT4YeTa oueHwmnka (c

YUYETOM TMOJIOXKEHUN, YCTAHOBNEHHbIX B Paszaene 7 HacToALWEro NpuUIoXeHus).
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AKTuBbI, Haxoaswmecna B aedonTe, a MMEHHO:
e Bce Buabl akTMBOB, HaxoasLnecs B aedonTe.
Ons  ueneni  HacTosiLen  METOAUKW, KOHTpareHTbl -  WHAWBMAYaASbHblE

npeanpuUHUMATENN NPUPABHUBAKOTCSA K KOHTpareHTaM — pmMsmyecknm nuuam.

TepMMHBbI U onpeaeneHus, UCnoJsibldyemblie B HactosweMm lNMpunoxkeHnn

KpeAuTHbIN PUCK — PUCK BO3HMKHOBEHWSI MOTEPb B pe3ysibTaTe HEUCMNOSIHEHUS
06s3aTenbCTB  KOHTpareHToM (aMUTEHTOM) o06£3aTenbCTB, a TaKXe B pe3yfbraTe

N3MEHEHUS OLEHKM KPeAUTOCNOCO6HOCTU (KPEeANTHOIO pUCKa) KOHTpareHTa (3MUTEHTa).

be3spuckoBas ctaBka:
B poccunckmnx pybnsax:
[Ans 3a40/MKEHHOCTN CO CPOKOM A0 MoraleHuns, He npeBbliWwaowmm 1 KaneHaapHbln AeHb
- CraBka MosPrimel!! (ctaBka RUONIA[?! nocne npekpalueHua pacuyeta v nybnukauum
ctaBkn MosPrime) - ang 3a4o0/KEHHOCTU, CPOK MOoralleHuUss KOTOpoW He rnpesblwaeT 1
KaneHaapHbIN AeHb.»®;

CraBka, onpegensemMasd w3 G-kpuBon (KpMBOM 6ECKYNMOHHOM AOXOAHOCTU
MockoBcKoW 6upun°), NOCTPOEHHOM NO POCCUNCKUM roCyAapCTBEHHbIM 061Mraumnam - ans
3a40/HKEHHOCTN CO CPOKOM A0 NoraweHus, npesbiwanwmm 1 KaneHaapHbi AeHb.

Onsa uenen pacyeTta 6e3pnCKOBON CTaBKM, NCNOMbL3YIOTCSA cnegytowme
OKpYrneHus:

3HayeHMne cpoKa CTaBKM onpegensercsa 40 4 3HAaKOB NocC/e 3ansaTon;

NTorosoe 3HayeHme CTaBKu onpeagenaeTrca Ao 2 3HaAKOB NOC/e 3ansTon.

¢ B amepunkaHckux gonnapax:

[nsa 3a40/1KEHHOCTN CO CPOKOM /10 MOralleHus, He NpeBbiWalnM 1 KaneHaapHbii
JeHb — cTaBka SOFR1Y;
[na 3a10/)XEHHOCTU CO CPOKOM 0 MOralleHus cBbile 1 KaneHaapHoro AHSA, HO He

npeBbilLakOWnNM 30 KaneHaapHbIX aHen — nHTEPNONAUNA CTaBKN MeXJY 3Ha4YEHMEM CTaBKU

(1] http://www.mosprime.com/
(2] http://ruonia.ru/

8 http://www.mosprime.com/

9 https://www.moex.com/s2532
10 https://www.sofrrate.com/
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SOFR 1 CTaBKOW MO aMepUKaHCKUM roCyAapCTBEHHbIM LEHHbIM 6ymaram!! Ha cpok 1
mMecsauy,.

CraBka, nony4yawwasacs MeToAOM JIMHEMHOW  MHTepnossumMuM  CTaBOK Mo
aMepUKAHCKUM rocyaapCcTBEeHHbIM obnmraunsam - ans 3a40/PKEHHOCTM CO CPOKOM A0

noraweHuns, npesbiwatowmm 30 KaneHgapHbIX AHEN.

e B eBpo:
[ns 3a401KEHHOCTU CO CPOKOM A0 MoralleHns, He npeBblwaowmm 1 KaneHaapHbIn

JeHb - cTaBka ESTR!?;

[0Nnsa 3a40/1KEHHOCTM CO CPOKOM A0 NoralleHns cBbliwe 1 KaneHaapHoro AHs, HO He
npesblwarowmnM 90 KaneHgapHbIX AHEN — MHTEPNoNsAUNS CTaBKN MeXAy 3HaYeHNEM CTaBKuU
ESTR n cTaBkoi nNo o6nuraumsam eBpo30oHbl ¢ pernTuHrom AAAL3 Ha cpok 3 Mecsua.

CraBka, nony4yarowascss METOA0M JIMHEMHON MHTEPNOASLMM CTaBOK No obnnraumam
€BpPO30Hbl C pentnHrom AAA - 4ANns 3a40/HKEHHOCTM CO CpPOKOM A0 rforalleHus,

npesblwamwmm 90 KaneHaapHbIX AHEN.

dopmyna 1. DopmMmyna JIMHEMHOX UHTepNoNALnMU

RKpnin.eciu Dy, < Dopin

M 1% (RKy41— RKy_,),ecmu Dpin < Dy < Diax
Vit =V

RKpnaxecmu Dy, = Doy
roe:
Dm - CPOK 40 noraweHns MHCTpyMeHTa m B rogax (onpeaensiercs ¢ TOYHOCTbIO A0
4 3HaKOB Nocne 3ansTon);
Dminy Dmax - MWHUManbHbIN (MakCUMManbHbIA) CPOK, Ha KOTOpbIM oOnpeaesneH
YPOBEHb MPOLEHTHbIX CTaBOK 6eCKYNOHHOM AO0XOAHOCTM noaxoAaswmx (peneBaHTHbIX)
rocyAapCTBEHHbIX LeHHbIX 6yMar, B rogax (onpeaenseTcsa ¢ TOYHOCTbIO A0 4 3HAKOB nocne

3andaTon);

11 https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield
12 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro short-

term rate/html/index.en.html
13

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

V.1, V.1 — Hanbonee 6nmn3knin K Dm CPOK, HA KOTOPbIM M3BECTHO 3Ha4YeHne KpuUBOM
6eCKynoHHOM A0XOAHOCTU, He npeBbiwarwmn (npesbiwatowmin) Dm, B rogax;

RK(T) - ypoBeHb MpOUEHTHbIX CTaBOK Ans cpoka T, rae T MoXeT MpUHUMATb
3HadeHunsa V-1, V+1, Dmin, Dmax.

PD (BeposTHOCTb AecdosiTa) NO aKTUBY - OLIEHKA BEPOATHOCTU HaCTynieHus
cobbiTnsa pedonta. MNopsaok onpegeneHuns PD yctaHoBneH B pasaene 4 HacToswero
MpunnoxeHus.

LGD (loss given default) - oueHka ypoBHs MnoTepb B C/lydae HaCTynJjeHus
pedonta. PaccuntbiBaeTca ¢ ydyeTom obecnedeHus no ob6s3aTenbCTBY, BKAOYas 3anor,
nopy4nTenscTeo M T.n. NMopanok onpeaenennsa LGD yctaHoBNeH B pa3aene 5 HacToswero
lMpunoxeHuns.

CoR (Cost of Risk, cTouMoCTb pucKa) — 4019 OXMAAEMbIX KPpeAUTHbIX YObITKOB,
onpepensieMasl Kak OTHOWeEHMe CyMMbl CHOPMUMPOBAHHOIO pe3epBa Mo4 KpeauTHble
ybbITKM K BanoBon 6HGanaHCOBOM CTOMMOCTU KpeauToB MO AaHHbIM oT4yeTHocTh MCOO
BblbpaHHbIX 6aHKoB. Mopsaaok onpeaeneHns CoR ycTtaHoBneH B pasgene 6 HacToswero

MpunnoxeHus.

KpeanTHbIW PEeNTUHI - MHEHWEe HEe3aBUCMMOr0 PEWTUHIOBOrO areHTCTBa O
CMOCOBHOCTN PpEeNTUHryeMoro snumua WCMOSHATb NpPUHATbIE Ha cebs  duHaHCcoBbIe
obsazatenbctBa (0 ero KpeamToCrnocobHOCTU, (UHAHCOBOW HAAEXHOCTU, (PUHAHCOBOWM
YCTOMYMBOCTU), BbIpaXeHHOe C MWCMNOo/Ib30BAaHNEM PEUTUHIOBOM  KaTeropum o
onpeaeneHHoOM penTUHIOBOM LKane.

B uensx npuMeHeHUs HacTosWwen MeTOAMKU ANs MOHUTOPUHra npuM3HAKOB
obecueHeHnss un cobbiTMn  pgedonTa UCMONL3YHOTCS  UMHGOPMauUKUs, MONy4vYeHHas
(onybnnkoBaHHas) OT CeAYOLWNX PEUTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutunyeckoe KpeantHoe PentnHrosoe AreHtctBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («2KcnepT PA»)

e O6WecTBO C OrpaHMYeHHOM OTBETCTBEHHOCTbK <«HauuoHanbHoe PenTuHroBoe
AreHTcTtBO» (OO0 «HPA»)
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e O6wecTBO C OrpaHWYeHHOM OTBETCTBEHHOCTbK <«HauuoHanbHble KpeauTHble
PentnHrn»(000 «HKP»)

B uensx npMMeHeHus HacToswWen MeTOAUKM AN onpeaeneHns YpOBHS penTuHra C
uenb nocneaywwero onpegeneHns BennydmH PD, wucnonb3yetcs UMHopMauwus,
nonydeHHas (onybnnkoBaHHas) OT CEAYHOWNX PENTUHIOBbLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutudeckoe KpeantHoe PentnHrosoe AreHtctBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («2KcnepT PA»)

CTyneHb KpeaMTHOro peutuHra (rpeva) - MUHMManNbHbIA War getanusayum
KpeauTHOro penTtuHra B 6yKBEHHO-CUMMBOMbHbIX (Hanpumep, BBB-, BB+ u T1.n.) wam

6yKBeHHO-4ncnoBbIX (Hanpumep, Baa3, Bal) o603HavyeHUsX.

AedonTt - HacTynneHue cobbITUn, NpMpaBHUBaEMbIX K A4edONTy U YCTaHOBJIEHHbIX
B pasaene 3 HacToswero NpunoXeHus n OTCyTCTBUE YPEryIMpoBaHNS CUTyaLnM Ha CPOKK,
onpegensieMble OTAENbHO A8 pa3HOro Buaa akTneos/ob6a3aTeNnbCTB.

MNpepenbHble CPOKM MpU3HaHUa AedonTta ANS pasnNyHbIX BUAOB 3a40/KEHHOCTU

yKasaHbl B . 3.1.

OnepaumoHHas ,ebuTopckas 3af0/HKEHHOCTb — AebuTopCcKas 3a401)KEHHOCTb,
oTBeYawLas KpUTepusiM, yCTaHOBMIEHHbIM B [1pMN0XeHUN 7, @ TakK)Ke MHbIM NMPUTOXKEHUSAM

HacToAWwNnX npaBI/IJ'I onpeaeneHna CHA ans NMPpU3HaHNA 3a40/1>KEHHOCTH OI'IEpaLl,VIOHHOVI.

Pazpnen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB obecueHeHUs)

1.1. Ins onepauMoHHOM 3a[O0/IHKEHHOCTU BMAOB, YKa3aHHbIX B HACTOSLWMX
Mpasunax onpegenenHnsa CHYA, AWCKOHTMPOBAHME HEe NpPOBOAUTCSA, Npu cobnwgeHun
TpeboBaHMM AN NpU3HaAHMS 3a40/1XKEHHOCTU B KayecTBe onepauMoHHOMN.

1.2. OueHka akTuBoB 6e3 npu3HakoB obecueHeHus, crnpaseasMBass CTOMMOCTb
KOTOpbIX onpeaenseTcs No MeToAay npmMBefeHHOM CTOMMOCTU ByayLUmnX AeHEXHbIX NMOTOKOB

(3a MCKNTIOYEHNEM AENO3NTOB, NOPAAOK onpeaeneHns CI'IpaBe,LU'IMBOVI CTOMMOCTU KOTOPbIX
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ycTaHoBneH B lNpunoxeHun 5 Hactoawmx MNpasun onpeaeneHns CHA) paccumTbiBaeTcs

cneaywowmm obpasom:

dopmyna 2:

PV =YN_ I

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

rge

PV - cnpaBennvBas CTOMMOCTb aKTUBA;

N - KONNMYeCcTBO AeHEeXHbIX NMOTOKOB A0 AaTbl MoraweHus akTMBa, HauMHas C AaTbl
onpepenenns CHA;

P,, - CyMMa n-0ro fieHexHoro notoka (NpoueHTbl 1 OCHOBHas CyMMa);

N - NOPSAKOBbLIN HOMep AEHEXHOro rnoToka, HaumnHas ¢ aatbl onpeaenenmns CHA;

R(T(n)) - 6e3puckoBas ctaBka Ha cpoke T(n), onpeaensiemMasi B COOTBETCTBUU C
NOpSAKOM, YCTAaHOBJ/IEHHbIM B pasgene «Obuwme NonoXeHnsa»;

T(n) - Konun4yecTtBO AHen OT AaTbl onpegeneHns CHA [0 AaTbl h-0ro AEHEXHOro
noToKa;

PD(Tn) (Probability of Default, BeposaTHoCTb AedonTa) — BEPOATHOCTb, C KOTOPOM
KOHTpareHT B TedyeHne T(n) AHEN MOXET OKa3aTbCHA B COCTOSAHUM aedonTa. BeposaTHOCTb
Aedonta PD(T(n)) onpenensieTcsd C y4eToM MOJSIOXEHWUN, YCTAHOBMEHHLIX B pasgene 4
HacToswero NpunoxeHus.

LGD (Loss Given Default, notepun npu gegonte) — 40M9 OT CYMMbl, NOABEPXXEHHOMN
KpeauTHOMY PpUCKY, KOTOpass MOXeT 6biTb MoTepsHa B cnyyae gedonta KOHTpareHTa;
onpenensieTcsa B COOTBETCTBMMU C MOPSAKOM, YCTaHOBMIEHHbIM B pa3gene 5 Hacrosawero
MpunoxeHunsa.

NMpOMeXyTOUHble 3Ha4YeHUs pacyeTa npuBeAEeHHOM CTOMMOCTM A9  KaXXaoro
AEHEeXHOro nOoTOKa, CKOPPEKTUPOBaHHbleé Ha BEJIMYMHY KpPeaUTHOrO0 pucKa He
OKpYrNS0TCS.

1.3. ln9 oOueHKW crnpasBeanMBon CTOMMOCTM npaB TpeboBaHWM MO akKTueaMm
(noroBopam) ®oHpa K GU3MYECKMM fnuaM A0 HacTynsieHumsa gedonta M C y4yeToMm
nonoxeHnn B Pasgene 6, ncnonbdyerca ®opmyna 2, B KOTOPOM Kaxaoe npousseneHue

PD(T(n))*LGD 3ameHseTca Ha CoR. CoR onpegensercsa B COOTBETCTBMW C MOPSAKOM,
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YCTAHOBJ/IEHHLIM B pasgenie 6. [Ans oueHKN CTaHAAPTHbIX aKTUBOB UCMNOJ/Ib3YETCH 3HAUeHue

CoR gnga cragum 1.

Pazpnen 2. OueHka aktuBoB. O6ecueHeHune 6e3 pedonTa.

2.

2.1. Mpn BO3HMKHOBEHMW COOGLITUSA, Beaylero Kk obecueHeHUo, cnpaBeasnBast
CTOMMOCTb A0/ITOBbIX MHCTPYMEHTOB (B C/lyYyae OTCYTCTBMS LLEH OCHOBHOIO pbiHKa Ha AaTy
onpegeneHns CYA), B TOM uuCie JEHEXHbIX CPeAcTB Ha CYeTax M BO BKIajax,
cnpaBeanvMBasi CTOMMOCTb AeBUTOPCKON 3a40/1KEHHOCTU, NpaB TpeboBaHUs Mo AOroBopaM
3aiMa U KpeauUTHbIM goroBopam (B cryyae, ec/in 3aiMoaaBLEM MO AOroBOpY BbiCTynaeT
®doHA), onpeaensieTcs B COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CripaBeasiMBom

cToumocTu no dopmyne 2.

2.2. Cob6biTHA, Beaywme k obecueHeHuo:

2.2.1. B OTHOWEHNN OPUANYECKUX NNL,

2.2.1.1.¥YxyaweHne ¢GUHAHCOBOrO MOJIOXEHUS, OTpasuBLUMECA B AOCTYMNHOM
¢d1HaAHCOBOM OTYETHOCTU, B TOM YNC/E CHUXXEHWE CTOMMOCTU YMUCTbIX aKTMBOB Honee yem
Ha 20%;

2.2.1.2.HeraTuBHOEe AENCTBUE PEUTUHIOBbIX AreHTCTB — B C/lydae Hanuuus y
KOHTpareHTa pemTUHra pemMTUHIOBOro areHTCTBa, BXOAAWMX NMbo B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTCcTB, /nMbo peectp dunManos M MNpeacTtaBUTENbCTB MHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, Nyb6nkKyembix Ha cante baHka Poccun:

o CHMXeHue penTuHra Ha 1 ctyneHb u 6onee;

e OT3bIB perTUHra (3a UCKIKYEHWEM C/lyyaeB, KOrga KOHTpareHTy MNpPUCBOEHDI
PEUTUHIN HECKOJSIbKUX PEUTUHIOBbIX areHTCTB U OT3blB PENTUHIA HE ABNSETCSA CNefCTBUEM
yXyAWweHns  KpeaumtocnocobHoCTM  sMuTeHTa). Takoe  peweHue  odopmisdeTca
MOTMBMPOBAHHbLIM CYXAEHUEM YNpaBAsoOLWEN KOMMAHUW.

YXyplweHne penTuHra, NpucBOEHHOro No MeXxAyHapoAHOM LuKane B UWHOCTPAHHOM
BaNTe ANA 3a40/DKEHHOCTU HE YUYUTbIBAETCH B KayecTBe Mpu3Haka obecueHeHus B
cny4yae, ecnm oHu 0bycnoBneHbl yYXyAlWeHMeM CTPAaHOBOM OLEHKN SMUTEHTa / 3aeMLymka.

YxygweHne peuTuHra OAHWM PEeUTUHIOBbIM areHTCTBOM, paHee npousBeneHHOoe

Apyrmm pel71TI/IHFOBbIM areHTCTtBoOM U YyYTEHHOE B Ka4yecCTBe CO6bITMF|, Beayuwero K

42



obecueHeHUo, He Yy4YuUTbIBaeTCHd, eC/in MPUUYMHON yXyALleHUs SBASIeTCS OAHO U TO Xe
cobbiTue.

2.2.1.3. Pe3Kkuin poCcT 4OXOAHOCTU NtO6Oro A0AroBOro MHCTPYMEHTa aMMTEHTa (3a
nocnegHue 5 ToproebIX AHEW nNpu OTCYTCTBUM pocTa AoxoaHOCTU OD3 v npu OTCYTCTBUMU
pocTa AOXOAHOCTWU aHaNOrnMyHbIX obmraumin SMMTEHTOB).

Ynpasnsowass KOMNaHUsa Ha OCHOBE 3KCMepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUS
onpenensieT BAMSAHME pocTa AOXOAHOCTU obnimraumm Ha KpeamMTocnoCOO6HOCTb IMUTEHTA,
NCcxoas N3 CpaBHEHMS CO CNP3A0M aHanormdHblix obnuraunmn Kk OP3 Ha AaTy OLEHKW.

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

2.2.1.5. Wc4ye3HOBeHME aKTUBHOIO pbiHKa A1 (PMHAHCOBOro aKTUBa B pe3y/ibTaTte
(bMHAHCOBbIX 3aTPyAHEHUN SMUTEHTA.

2.2.1.6. Hanuuue Npu3HaKOB HeCoCToATeNbHOCTU (6aHKpOTCTBA)™.

2.2.1.7. [Ansa 3a40/KeHHOCTU no 3amMaM, Kkpegutam, GUHAHCOBbIM MHCTPYMEHTaM
- CTaBwun obwemnssecTHbIM gedonT no obssaTtenbCTBaMm XOJAMHIOBOM KOMMAHUK UMK
nedonT no Ny6/AMYHOMY A0ATY KOMMNAHUM rpynnbii®, K KOTOPOW MPUHAANEXUT KOHTPAreHT,
B C/llydae npoaomkeHus obcnyxumBaHus [onra CaMmM KOHTpareHToM nocne cobbitms
aedonTa.

2.2.1.8. Ana  HeobecneyeHHOW 3a40/DKEHHOCTM NO  3aMMaM, KpeauTaM,
(PUHAHCOBBLIM MHCTPYMEHTaM — pe3KMn poCT AOXOAHOCTM MO Ny6AMYHOMY AOATY KOMMAHUN
rpynnbl, K KOTOPOW MNpPUHAANEXWUT KOHTpareHT (3a WCKAK4YeHWeM ciydyaeB, Koraa
KOHTpareHT uMmeeT nybsnyHbie KOTUPOBKN AOArOBbIX 0693aTe/bCTB U 3TN KOTUPOBKU He

NOKa3bIBaOT NPU3HAKOB obecueHeHuns).

2.2.2. B oTHOWeEHNN (PU3NYECKUX NuL,

2.2.2.1. NosBneHne y YnpasnsawLWwen KOMNAHUU UHPOPMaLUM O CHUXKEHUN
BO3MOXHOCTU (un3myeckoro numua obcnyxmesatb oba3aTenbCcrtBa, B TOM 4yucie - norteps
paboTbl, CHWXXeHne 3apaboTHON nnaTbl WAM WMHOMO pacnosiaraemMoro Aoxoaa, noreps
TpyaocnocobHocTn, yTpaTta wmnm obecueHeHune cO6CTBEHHOCTU, ABASKOWENCS OAHUM U3

MCTOYHUKOB AO0X04a q)VI3VIl—IeCKOFO nnuda.

14 B TOM YMC/ie COOTBETCTBUM CO CT. 3. ®3 N2127 «O HecocToaTeNnbHOCTU (6aHKPOTCTBE)», pAaCCMOTPEHUE CYAOM MO
CyLLecTBY 3asBfeHnn 0 6aHKpOTCTBE M T.4. ®akT nogayum 3aseneHns 0 6aHKPOTCTBE MOXET He paccMaTpmMBaTbCA Kak
npusHak 6aHKkpoTCcTBa.

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

2.2.2.3. NosiBneHne y Ynpasnswowen KoMnaHum uHdopMaumm o BO36yXKAEHUMU

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

2.2.3. B oTHOWEHNN (PU3BUYECKUX U IOPUANYECKUNX UL,

2.2.3.1. HapyweHune cpoka MCNONHEHMS 0653aTeNbCTB Ha MEHbLIUI CPOK, 4YeM
onpeaeneHo Ynpasnswwen KoMnaHmen ansa npusHaHua aedonta (BkAw4Yas nocneaHui
AeHb CpoOKa, YCTaHOBNEHHOro Ans pgedonta), HO 6onbwwui, 4eM ANA MNPU3HaAHUS
AebuTopCcKon 3a40/1KEHHOCTM OnepaLVoOHHON.

Ynpasnswowas KoMnaHus nMeeT rnpaBo He cynTaTb obecueHeHHOM 3a40/1KEHHOCTb
(KkpoMe 0643aTenbCTB MO onepaumsaM Ha pblHKe peno 1 C NPOU3BOAHbIMU UHCTPYMEHTaMu),
NPOCPOYEHHYID Ha OAMH AeHb, B CNy4Yae Hanuuusa AOKYMEHTOB (KON AOKYMEHTOB),
CBUAETENbCTBYIOWNX O CBOEBPEMEHHOM MUCMNOSIHEHUN 06593aTeNbCTB.

Takoe peweHne opopMasaeTcss MOTUBUPOBAHHbBIM CYXXAEHUEM YrnpaBnstoLwen
KOMMNaHUN C NMPUNOXKEHNEM KOMUKU NOATBEPXKAALWMNX JOKYMEHTOB.

2.2.3.2. lNpepnocraeneHve KpeautopoM YCTYNMKW CBOEMY 3aeMLWKUKy B CUNy
3KOHOMWYECKUX MNPUYUH WU  [OrOBOPHbLIX YCNOBWUN, CBSA3@HHbLIX C (UHAHCOBbIMU
3aTpyAHEHUSIMU 3TOrO 3aeMLLMKa, KOTOPYH KpeanTop He npeaoctasmn 66l B MIHOM Cny4ae
(B TOM uncne pecTpyKkTypusaums 3a40/KEHHOCTU C YMEHbLIEHNEM CTaBKW, NPOSIOHIraunen
3a40/1KEHHOCTU UM OTCPOYKOM BCEX MM YACTU MaaTexen).

2.2.3.3. NHble cobbiTnsa, Beaywme Kk obecueHeHUo, He yKasaHHble B HaCTOSILWMX
lNMpaBunax onpegenenHns CYA, MOryt npuvHUMaATbCAa A9 pacyeTa CTOMMOCTU UYUCTbIX
akTneoB ®oHAa, HAa OCHOBAHMN MOTMBMPOBAHHOIO CYXXAEHUSA YNpaBnstowen KoMnaHum c
yKasaHueM aaTbl BO3HUKHOBEHUS CObbITUA obecueHeHnsa n cogepXXaHum Takoro cobbitms
C noaTeepXaeHneMm WHoOpMauMM U3  OTKPbITbIX MM COBCTBEHHbIX WCTOYHUKOB

YnpaBnstowen KoMnaHum.

2.3. B cnyyae ecnn npu npoBeAEHUM MOHUTOPUHra CTAHOBUTCA AOCTYMHOM
WHpopMauns o npusHakax obecueHeHUs, cnpaseanmeasi CTOMMOCTb KOPPEKTUPYETCS Ha

Ty Xe aaty.

16 HaanMep, MCNoNTHUTENBbHOE NPON3BOACTBO Ha CyMMYy 6onee yem NONOBMHA MECAYHOro AoXoAa CbVI3J'IVILla.
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2.4. O6ecueHeHMe No pas3/INidHbIM aKTUBaM, OTHOCALLMMCA K KOHTpPareHTy.

2.4.1.B cnyyae BO3HUKHOBEHMS O6ECLEHEHMS MO OAHOMY aKTUBY OCTasibHble
aKTUBbI, OTHOCSILUMECS K KOHTPareHTy, TakxXe cumTarTcs obecueHeHHbIMU!?,

2.4.2.Mlopy4YnTeNnbCTBA M rapaHTUM KOHTpareHTa C Mnpu3HakamMu obecleHeHus

NPUHMMAIOTCA B pacyeT C yYEeTOM 06ecLieHeHMS.

2.5. MOHMTOPUHI NpM3HaKoB obecueHeHus

2.5.1. MOHUTOPUHI NO (PMHAHCOBOM OTYETHOCTM - He MNOo3Xe 4yeM yepe3 1 Mecsy
nocsie nosiB/IEHNS TakonW OTYETHOCTU, HO He pexe, YeM 1 pa3 B nonaroga A/ OTYETHOCTHU
no PCBY u 1 pa3 B rog ansa otdyetHoctn no MCOO.

2.5.2. MOHUTOPUHI NO PbIHKY LEeHHbIX 6yMar NpoBOANTCH Ha KaXAylo AaTy pacyeTta
CYA.

2.5.3. MOHUTOPUHI N0 PU3NYECKMUM NnuaM NpoBoanTCs pa3 B 6 MecsueB.

2.5.4. MOHUTOPUHI MO AaHHbIM No cyaebHbIM pa3bupaTtenbcTBaM ANs LPUANYECKmnX
N1y NpoBOAUTCA pa3s B Mecsu. B cnyyae Manon 3HaYMMOCTM akTMBa Mo OTHoweHuto K CHA
(meHee 0.1% ot CHA) n no cymme (MeHee 100 000 py6.) MOHUTOPUHI MPOBOAUTCS He

pexe, YeM pa3 B KBapTa/l.

2.6. Bbixoa ns coctosHma obecueHeHus.

3a40/1KEHHOCTb NepecTaeT cunTaTbCs obecueHeHHON B Crieayowmx cy4dasx:

2.6.1. Anga ropnanyeckmnx nuu

2.6.1.1. Qna obecueHeHUs n3-3a NpeBbIWEHUSA MOPOroBbIX 3HAYEHUN - B Clly4vae
npekpaweHus npueBeawero K ob6ecueHeHUI0 HapyweHUs MOpPOroBbIX 3HaYeHUMn
(UHaAHCOBbIX NMoKa3aTesiel B Te4eHne ABYX KBapTaoB.

2.6.1.2. Ana obecueHeHUs M3-3@ MNOHMXEHWUS penuTUHra - B C/lydae MoBblLIEHUS
PENTMHIA, KOTOPbIA paHee 6bln MOHMXEH, NNB0 COXpaHEHUs peruTUHra co CcTabunbHbIM
MPOrHO30M B TeYEeHUe CpoKa He MeHee 12 MecsueB.

2.6.1.3. Ana obecueHeHMs uM3-3a pe3KOoro pocta AOXOAHOCTM MO TOpPryembiM

AONTroBbiIM MHCTPYMEHTAM 3MUTEHTA — B CJ/lydae BO3BpalleHuUda Ccrnpsa0B Mo obnuraunam

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

o ocnapMBaeMoM 3a40JIKEHHOCTU MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna NCNoHUTENbHOIO NNCTa.
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IMUTEHTA K G-KPUBOW K MPEXHWUM YpPOBHSAM (NMB60 YypOBHSIM KOMMAHWM, KOTOpble A0
MOMeHTa o6eclUeHeHNs TOproBasamcb ¢ 6n3kuM cnpsaom K G-kpusoiitd).

2.6.1.4. Ona obecueHeHMs M3-3a NOTepU ULEH3UM — B Clly4yae BOCCTAHOBJSIEHMUS
nMueH3nm Nnbo NosyyeHus NULEH3NM Ha 3TOT Xe UM UHble BUAbl AeSTeNIbHOCTU; BbIX0A
N3 CcoCToAHUA obecueHeHMs BO3MOXEH TONIbKO B Cllydae NojlydeHUs He MeHee 4yeM ABYyX
KBapTasibHbIX OTYETOB WM FOAOBOro OT4YETa O AEATESIbHOCTUM KOHTpareHTa B HOBOM
KayectBe, nMpu 3TOM B [AeATeNbHOCTM [AOJ/IKHbl OTCYTCTBOBaTb WHble MpPU3HaKU
obecueHeHus.

2.6.1.5. Ana obecueHeHMa M3-3a MWCYE3HOBEHUS aKTUBHOIMO pblHKaA W3-3a
dunHaHcoBbLIX NpobsieM 3MUTEHTa — B C/ly4Yae BOCCTAHOBJ/IEHWS AKTUBHOMO pblHKA U
OTCYTCTBMS UHbIX NMPMU3HAKOB obecueHeHus.

2.6.1.6. na obecueHeHMs M3-3a HaNMuMsa NpusHakoB GaHKPOTCTBaA — B ciydae
OTCYTCTBMS NpU3HaKoB HaHKPOTCTBa B TeYeHMe Cpoka He MeHee 6 Mec.

2.6.1.7. [nsa Bcex cny4daes - B C/ly4ae M3MEHeHUs COCTaBa aKUMOHepoB, Koraa
HOBbleé aKUMOHEepbl CYLEeCTBEHHO Yy/y4ylWawT OUEHKY BO3MOXHOW  MOAAEPXKKU
3aeMuwmKa/KoHTpareHTa. [laHHoe gencreme A0XKHO 6biITb 060CHOBAHO MOTMBMPOBAHHbLIM
CY>XOEHUNEM.

2.6.2. B oTHOWEHUN DU3NYECKUX NnL.

2.6.2.1. Onqa obecueHeHUs n3-3a WHdopMaunm 06 yXyAWweHumn
nnartexecnocobHOCTM - B C/yyae nonyyeHus uHdbopMauMm O BOCCTAHOBNEHWUU
NN1aTeXecrnocobHOCTM U COXPAHEHMM 3TOrO CTaTyca B TeYeHUe Cpoka He MeHee 6 Mmec.®

2.6.2.2. Onsa obecueHeHns n3-3a nHpopmauum 06 MCNOHUTENBHOM NMPOU3BOACTBE
- B C/ly4yae noraweHuns 3a40/HKEHHOCTMU NO UCNONHUTENbHOMY NPOU3BOACTBY.

2.6.3. B oTHoweHuu opmnamnyeckmx n duUsnyeckmx anu.

2.6.3.1. Qnsa obecueHeHNsa M3-3a HapyLleHUs CPOKOB UCMOSTHEHUSA 0683aTeNbCTB —
B C/llyyae nosIHOro WUCMNOJSIHEHUS MPOCPOYEHHbIX 06A3aTeNnbCTB U HEe MeHee 4yeM 6 Mec.
obcnyxuBaHuUa 3a40/MKEHHOCTU 6e3 npocpoyek, MNpEeBbIWALWNX CPOK, MO3BONSAOWNI
OTHOCUTb 3a40/DKEHHOCTb K OnepauuoHHOW. B cnyyae Hannumsa AOKYMeHTOB (KOonui

,CI,OKYMeHTOB) O CBOEBPEMEHHOM WCMOJMIHEHUU obs3aTtennsCcTB U p€asibHOM WCMOJHEHUN

18 Cnpag ANS NpoCTOThI MOXET U3MEPATLCSA Kak pasHuLa Mexay LOXOAHOCTbIo o6nvraumm u G-KpuBol Ha
CPOK, paBHbIN Aglopauun obnuraumu.
19 Hanpumep, yBonbHEHWNE 6€3 Nepexoaa Ha HOBYIO paboTy ABNSETCA NPU3HAKOM ob6ecLeHeHus,
Mpu yCTPOICTBE Ha HOBYIO paboTy 3a40/1KEHHOCTb 3aeMLUMKA NepecTaHeT CYNTaTbCs
obecLeHeHHOM Yepe3 6 Mec.
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ob6sa3aTenbCTB B TeyeHue 3 AHelr Nocsie HacTYyNJ/IeHns CpoKa KOHTpareHT/3aeMLMK Takxke
MOXeT O6bITb BbiBeAEH M3 COCTOSAHMA obecueHeHus, faHHoe AeUCTBUEe [O0IKHO 6biTb
060CHOBaAHO MOTUBMPOBAHHbIM CY>XAEHUEM.

2.6.3.2. na obecueHeHUs u3-3a pPeCcTpyKTypu3auum B MNOSb3y 3aeMlUMKa - B
cnlyyae noJIHOro rnoraweHus pecTpyKTyYpUpOBaHHOW 3a[0/1KeHHOCTU (KpoMme ciy4yaes,
Korga oAHOBPEMEHHO C noraweHneM BO3HMKAET HOBasi 3a40/IKEHHOCTb) N 06CNy>XNBaHUS
npoyer 3a40/KEHHOCTU 6e3 pecTpyKTypu3auuh WM NpoCpoYeK, MNpeBbiatowmx CpoK,
NO3BONSAOWMNA OTHOCUTb 3a40/KEHHOCTb K OnepauMoHHON, B TeYeHne Cpoka He MeHee 3
MecC. rnocse noraweHns pecTpykKTypupOBaHHOM 3a40/HKEHHOCTMW.

2.6.3.3. B cnydae nosiydyeHus nHdopMaumnm o] npexkpalieHunm
cyAebHoro/yrofoBHOro npecnefoBaHns 3aeMlnKa/KOHTpareHTa nyTemM onpasaaTesibHOro
npurosopa nnbo npekpaweHusa gena. lNpu 3ToM B ciydyae MMPOBOIro COrnlalleHns mexay
3aEeMLUNMKOM/KOHTPAreHToOM 1 UCTLUOM Ynpasnstowas KoMrnaHma obsizaHa NnpoBeCcTU OLEHKY
(PMHAHCOBOIro COCTOSAHUS C YYETOM U3BECTHbIX UM NpearnosaraemMblX YCJI0BUA MUPOBOIO
cornalleHums.

2.6.3.4. Qna oba3aTenbCTB KOHTpareHTa, KOTopble cTanu obecueHeHHbIMWU M3-3a
HapyLlweHUs ycnoBui 06CcnyxunBaHusa no Apyrmm obs3aTenbCTBaM KOHTpareHTa/sMUTEHTA,
- B C/lyyae noraweHus pecTpyKTyYpMpOBaAHHOW WAM MPOCPOYEHHOW 3a[0/HKEHHOCTU WU
obcny>xmBaHnsa BCEW npoyen  3a[0/KEeHHOCTM 6e3  HapyweHun YC/IoBUW  Win
peCcTpyKTypu3aumi B Te4eHne BCero nepuoja Ao noraweHms n 6 Mec. nocne norawieHums

npobsemMHOMN 3a40/1)KEHHOCTH.

2.7. Pacuetr cnpaBea/iMBOM CTOMMOCTM aKTMBa C Y4Ye€TOM MNpPU3HAKOB
obecueHeHusn (Ao apecdonta KOHTpareHTa)

2.7.1. CnpaBeasimBass CTOMMOCTb aKTMBa MNpW BO3HUKHOBEHWUW MNPU3HAKOB
obecueHeHns onpeaensieTca No MeToay NpuMBeAEHHOW CTOMMOCTM ByaylmxX AeHEeXHbIX
NOTOKOB, YYWUTbIBas KpeauTHble PUCKU Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCK/IIOYEHMEM CNyYaeB, ONUCAHHbIX HUXXE B 3TOM NyHKTe. BeposTHOCTb
aedonta PD(T(n)) onpenenaercs ¢ y4eTOM MOJSIOXEHUN, YCTAHOBNIEHHbIX B pa3aene 4.

2.7.2. [na oueHKu cnpasBenMBoM CTOMMOCTM MnpaB TpeboBaHWM MO aKTMBaM
(norosopam) ®oHaa K GU3MYECKMM fMuaM A0 HacTynseHus gedonta M C Y4YeToM
nonoxeHnn B Pasgene 6, ncnonbdyerca ®opmyna 2, B KOTOPOM Kaxaoe npousseneHue

PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensercsa B COOTBETCTBMW C MOPSAKOM,
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yCTaHOB/MIEHHOM B pasgene 6. [ng oueHKM KpeauTHo-obecueHEeHHbIX aKTUBOB
ncnonb3yetcs 3HadeHne CoR anga cragum 2.

2.7.3. [na NnpoCcpoYeHHOW 4YacTn 3ad0/kKeHHoCTn B ®opmyne 2 B kKadectse (Tn)
NpUHMMaETCa 1 AeHb, eCM MOTUBUPOBAHHbBIM CYy>XAEHMEM He YCTAaHOBJIEH MHOW CPOK.

MHGpopmauns O BbISIBIEHHbIX MpU3Hakax obecuyeHeHnss U BbiXoA€ M3 COCTOSIHUS
obecueHeHUsT TpeAOoCTaBsSeTCs Ynpasnsiouwen kKomnaHwen B Crieynain3npoBaHHbIN
AEeno3nTapui He rnosgHee cieayrouero paboyero gHs 3a AHEM BO3HUKHOBEHUS MpU3HaKa
obecyeHeHUs i BbiXo4a U3 COCTOsSIHUSI obeclyeHeHus (rpu yci0Bumn, 4To MHGHoOpMaums o
BO3HWKHOBEHMM MPpU3HaKa obecLeHeHUs nan BbiXxo4a 13 COCTOSIHUS obecLeHeHUSs rpsiMo

UM KOCBEHHO Habsirogaema Yrnpas/isiiowenn KoOMaHueun).

Paspgen 3. OueHKa aKTUBOB, HaXoAALWMUXCA B COCTOSSHUM aAedonTa.

3.

3.1. MNpepenbHble CpOKM nNpusHaHua paedonta ANA passiM4yHbIX BUAOB
3aA0/HKEHHOCTU (opraHuM3auuMsa MOXKeT CaMOCTOSITe/IbHO YCTaHOBUTb MeHbluue

CPOKM).

Oebutopckas 3ap0/1KEeHHOCTb/06a3aTenbcTBa

Cpok
Ae6bnTOpPOB/KOHTPAreHToB/MUTEHTOB/3aeMLNKOB

Ob6sa3artenbcTBa 06nmMraunmsamMm poCCUMCKNX/MHOCTPAHHbIX

7 / 10 pabouunx aHen
3MUTEHTOBZ0 / P A

O6sd3aTenbcTBa NO BbiNNaTe A4oxo4a No AONIEBbIM aKTUBaAM

N 25 pabouunx gHen
POCCUNCKUX/UHOCTPAHHbIX 3MUTEHTOB?! P A

Ob6s3aTtenbcTBa No 3anMam/KpeamTam LpUANYECcKnx nuu 30 kaneHAapHbIX AHEN

Obs3aTenbcTBa Ha MexX6aHKOBCKOM pbIHKE, pblHKE

5 pabouunx aHen
NpoOU3BOAHbIX NHCTPYMEHTOB, pbiHKe PEIO P A

MNHada 3a401KEHHOCTb CbVI3VI‘-I€CKVIX n opunandyecknx nuy nepen

Mo 90 kaneHaapHbIX AHeN

20 [laHHbI CPOK UCMOJIb3YETCSA TOMbKO B C/lyYae Hanmuust COO6LEHMIN OT SMUTEHTA, areHTa UM UHbIX YNOIHOMOYEHHbIX
YL 0 HaMepeHUM UCMONHUTL 0b6a3aTenbCcTBa B 6GavdKailune AHU, T.e. 0 TEXHUYECKOM XapaKTepe npocpoyku. B cnyvae
OTCYTCTBUSI TakMxX COO6LLEHNI 60 B cnyyae 06bsiBneHus o aedonTte AedonT cumTaeTcs HaCTyNMUBLLMM CO AHS,
cnepyoLwero 3a yCTaHOBMNEHHbIM CPOKOM UCMONTHEHWSI 0653aTeNbCTB.

21 [laHHbI CPOK UCMOJIb3YETCSA TOMbKO MPY HaMYUM COOBLLEHWN O BbinaaTe AMBUMAEHAOB SMUTEHTOM.
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3.2. B OoTHOWeEeHUU puandeckux nuy aedonTt v npupaBHUBaEMble K HEMY
cob6bITNA yKa3aHbl HNXKe:

3.2.1. HapyweHune ycnosBumn noraweHns unm Bbinnatbl NPOLEHTHLIX AOXO0A0B MO
aKTUBY, a Takxe Nnboro nHoro obszatenbLCTBa Ha CpokK, 6onbluMA, YeM yKa3aHo B n.3.1,
B C/ly4yae ecnum gaHHas nHdopmaumsa npsMo MM KOCBEHHO Habntogaema Ynpasnstouwen
KOMMNaHUewn.

3.2.2. OdwmuymanbHoe onybnmkoBaHne B COOTBETCTBMU C peaepasibHbIMN 3aKOHaAMM
N MHBbIMM HOPMAaTUBHbLIMW NPaBOBbIMM akTaMmn Poccunckon degepaumm UM MHOCTPAHHbIX
rocynapcTB MHGOPMaLMM 0 NPOCPOYKE UCMONHEHMUSA SMUTEHTOM CBOMX 0653aTeNbCTB;

3.2.3. OdwmuymanbHoe onybnmkKoBaHue peleHns 0 Npu3HaHMm 6aHKPOTOM.

3.2.4. OdwmumanbHoe onybmkoBaHMe peleHns 0 Hayane npMMeHeHus-npoueayp
6aHKpoOTCTBa — CO AHA onybnukoBaHus cooblleHus A0 AaTbl, NpedllecTBYylLWen agaTe
onybnmnkosBaHusa coobeHns o6 oKOHYaHUK NpUMeHeHus npoueayp 6aHKpoTCTBa.

3.2.5. OdwmumnanbHoe onybnnkosaHne nHopMaumum o TMKBUAALNN IOPUANYECKOro
nvua, 3a UCKJIDYEHMEM ClydaeB MNOoroWeHNs 1 NpucoeanHeHus.

3.2.6. TpucBoeHne 3aeMwmKy/KoHTpareHTy pentnHra SD (Selected Default) nnm
D (Default) co cTopoHbl pENTUHIOBbLIX areHTCTB.

3.2.7. Ob6HapyXeHue KpeauTopOM  HEBO3MOXHOCTM  3aeMumKa  WUCMOSIHUTb
obsa3aTenbCcTBa B CUNY Kakmx-nmbo obcToaTenbCcTB 6e3 NpuHATUS CneuuanbHbiX Mep

(HanpuMep, peanusaumn 3anora)

3.3. B oTHoweHuun dOusnuyecknx nvy kK Aaedcdonty npupaBHUBAIOTCA
cnepyouwme cobbiTun:

3.3.1. HapyweHunsa ycnoBui noraweHus uUau BbiNjaTbl NMPOLEHTHbIX AOXOAO0B MO
aKTuBY, cocTtasnsawwemMy aktmsbl NMNAD, a Takxe noboro nHoro obssatenscrea gebutopa
Ha cpok 6onee 4yeMm ykaszaHo B M.3.1., B cy4yae ecnu AaHHas uHdopMaumsa npsamMo mau
KOCBEHHO HabnagaeMa yyaCTHUMKOM pblHKA.

3.3.2. ObumumanbHoe onybanKoBaHMeE peLlleHns O NpU3HaHumM nuua 6aHKpOTOM.

3.3.3. ObumumanbHoe onybnMKoBaHWE peLlleHUs O Hadane MNpuUMEeHEeHUs K nuuy
npoueayp 6aHKpoTCTBaA — CO AHSA onybnnkoBaHUA coobueHns A0 AaTbl, NpeawecTBYoWeNn
Aate onybnukoBaHmsa cooblieHns 06 OKOHYaHUM NpuMeHeHus npoueayp 6aHkpoTCcTBa.

3.3.4.MNony4yeHne cBegeHmin 06 ocyxaeHunm GU3MYEeCcKoro nmua no YrosioBHbIM

NpecTynieHnsM (KpoMe C/ly4yaeB OCYXAEHMS Ha YCNOBHbIN CPOK).
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3.3.5. NMNony4yeHne ceegeHnn o6 obbsaABNeHUN PU3MYECKOro nuua nponaswnMm 6e3
BECTMW.

3.3.6. NMNony4yeHne nHpopMmaumm 0 HaACTynaeHnm cMmepTn Gmsnyeckoro nuua.

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

3.4.1. B cnyyae BO3HMKHOBEHUSA AedonTa No O4HOMY aKTUBY OCTasibHble aKTUBbI,
OTHOCALWMECA K KOHTpareHTy, TakKXe CUYMTAlTCa Haxoasawmmucs B gedonte, cam
KOHTpareHT (3aeMLWMK/3MUTEHT) CUMTAETCS Haxoasawmmcs B gedonTte.

3.4.2. He obecneyeHHble 3an0roM HeABUXMMOCTU, CTPAXOBKOW nM6O 3anorom
NUKBUAHbIX LUEHHbIX 6yMar nopyyuTenbCTBa M rapaHTuMM Haxoasulerocsa B paedonte
KOHTpareHTa He NPUHMUMAKOTCS B pacyer.

3.4.3.B cnyyae HacTtyrnsieHuss  cobblTMi, nNpupaBHEHHbIX K  gedonTy,
AMUTEHT/KOHTpareHT/A4ebuntop/3aeMLNK CYUMTAETCS HaxXoAsaWNMMCSa B COCTOsIHMKM aedonTa,
BCE aKTUBbl, OTHOCSALLMNECSH K HEMY, CUMTAIOTCH HAXOAALWMUMUCHA B COCTOSAHUM aedonTa.

3.4.4. Ynpasndwuwaa KOMMNaHUsg rpuv MOHWUTOPUHIe 3a40/IKEHHOCTU Y4YuUTbIBAEeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [pu BO3HUMKHOBEHWUU CObbITUSA
AedonTta y XONAWHIOBOM KOMMaHuUM 60 y KIUYEBbIX?2 KOMMaHUIA rpynnbl, K KOTOPOW
NPUHALNEXWUT KOHTpareHT, W nonydeHmn wuHdopMaumm o6 >ToM YnpasBnswLwen
KOMMaHWeNn, KOHTpareHT TakKXe CUYMTaeTCsa HaxoAswWwuMcs B COCTOosHUM gedonta (3a
NUCKJIIOYEHMEM CrlydaeB, KOorga KOHTpareHT uMeeT nybsnyHble KOTUPOBKW aKuum,
AONroBbiX 0643aTeNnbCTB WM NPOU3BOAHBIX MWMHCTPYMEHTOB W 3TU KOTUPOBKU He
NOKa3blBaKOT NPU3HAKOB OobecueHeHNs, a TakxXe CllyYyaes, KOraa KOHTpareHT NpoaoskaeT
obcnyxuBaTb 40T NOCNe HacTynneHus cobbiTnus agedonta y KOMNaHum rpynnbl, K KOTOPOK

OH MPUHAANEXMUT).

3.5. OueHka cnpaBeA/iMBOM CTOMMOCTU aKTUBOB, Haxoaawuxca B aecgonrte
Ons BCex KnaccoB aKTUBOB, HaXOAALWMXCSA B COCTOSAHMM pAedonTa, Crnpasensnsas
CTOMMOCTb aKTuMBa onpeaensieTca B cooTBeTcTBuM ¢ dopmynon 2, npum atom PD(T(n))

NPUHUMAETCS paBHbIMK 1.

3.5.1. 3a001KEHHOCTb PU3MYECKNX N1L, OoueHMBaeMasi 40 HacTynneHums cobbiTuin

fedonta ¢ ncnonblosaHmem Cost Of Risk, ¢ agaTbl (BKkAOYasa) HaACTynneHus gedonta mau

22 CrMCcoK KJIHYEBBIX KOMMaHUIA rpynnbl, K KOTOPOW NPUHAANEXUT KOHTPAreHT, COCTaBsSeTca Ynpasnsatollein
KOMMAaHMEn CaMOCTOATENbHO.
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NPpUpPaBHEHHbIX K HEMY COObLITUIN oueHnBaeTcsa B oblem nopsake, € Ucrnonb3osaHuem PD
n LGD. MNpwn aTOM 3HayeHne PD ang Takon 3a40/1KEHHOCTU NPpUHUMaeTCs paBHbIM 1.

3.5.2. B cnyyae, ecnin KOHTpareHT/aMUTEHT HAaXO0AMUTCS B COCTOSAHUM BaHKpOTCTBA

3.5.2.1. CTOMMOCTb NPUHUMAETCS paBHOW HYN no TpeboBaHUSAM Ha nNoraweHue
OCHOBHOro pgosnra (nonHoe/4yacTUyHoe, CPOK KOTOPOro HAcTynwui) W MNpPOLEHTOB, 3a
NCKJIIOYEHMEM [0J1ra, OLLEHMBAEMOIO OLEHLNKOM 1 06ecneyeHHOoro TopryemMmbiMm LeHHbIMU
6ymaramm, HEeABMXUMOCTbIO, OMUMOHHbIM cornallieHuem, CTPaxoBKOW nnéo
NOPYYUTENbCTBOM TPETbUX NULU; OUEHKa AO0/DKHA MpoBOAUTLCA C YYETOM CPOKOB U
BO3MOXHOCTM MNOJy4YeHMs BbiMaaT npu  peanumsaumm obecrneyeHns Ha OCHOBe
060CHOBAHHOIO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CYXAEHUS YNpaBastowen KOMMaHum.

3.5.2.2. CTOMMOCTb MPUHMUMAETCHA PaBHOW HYJ/O MO BCEM BbINyCKaM AOAMOBbIX
LeHHbIX 6yMar aMuTeHTa, BCEM UMELWMMCHA TpeboBaHUAM K SMUTEHTY NO BCEM BbIMyCKaM
UeHHbIX 6ymar, Bka4daa TpeboBaHMSA Ha BbINAATYy KYMOHHOro AoXo4a 3a npeabiayuime
KYMOHHble Nepuoabl, BCEM NPOYNM TpebOBaHUSAM KOHTPAreHTy, 3a UCK/TIOYEHNEM CITY4aEB,
Korga y AaHHoro TpeboBaHus (BbiNycKa LeHHbIX 6yMar) MMEeTCs pblIHOYHbIE KOTUPOBKU
nnMbo nMeeTcs OTYET OUEHLIMKa AaBHOCTbIO He 6oniee 6 Mec. 40 MOMEeHTa oueHkn CYA,
CO34aHHbIX Nocne Havyana npoueaypbl 6aHKpOTCTBA.

Mpn MCNoNb30BaHMM OTYETA OUEHLIMKa MNpu MOSB/IEHUM HOBOWM MHMOpMaumMu o
CHMXXEHMN BO3MOXHOCTU BOCTpebOBaHUA 3a[0/HDKEHHOCTU WUAWM  CHUMXKEHWUU OLEHKMU
NOTEHUMAsNbHbIX CYMM K MOJTYYEHUIO YNpaBasaowas KoMNaHnsa A0/HKHA B CpoK He 6onee 2
HeAesb NOJSlyYMUTb HOBbIM OTYET oueHWWKa nnbo MpUHATbL CTOMMOCTb 3a40/IKEHHOCTHU

pPaBHOM HYNIO.

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

3a40/HKEHHOCTb NepecTaeT cynTaTbCsa A4edONTHOMN B Cleayowmnx caydanx:

3.6.1.B cnyyae pecTpyKTypusaumn n[edonTHOM 3a[0/KEHHOCTUM KOHTpareHTa
nepea ¢oHAOM nocne cobbITUsa NepBoro obcny>xmBaHus gonra.

3.6.2. Ecnun 3a401KeHHOCTb 6bl1a npu3HaHa AedoNTHOM 13-3a aedonta KoMnaHum
rpynnbl, K KOTOPON MNPWUHAANEXWUT KOHTpareHT - nocne nybsmyHoro o6bsiBNeHuMs o
pecTpyKTypm3auum nmbo MMpOBOM COrnalleHuu.

3.6.3. B cny4yae B0306HOBEHMSA 06CNy>XUBaHUS Aora No rpaduky.
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3.6.4.B cnyyae nonydyeHus uHdoOpMauMu O NpeKpaweHunm  YyrosloBHOro
npecnefoBaHUs 3aeMuMKa/KOHTpareHTa nyTeM onpasaaTesibHOro npurosopa nubo
npekpaweHus gena, a Takxke B Clydyae npekpaweHus aena o 6aHkpotcree. lMpu 3TOM
Ynpasnstowas KoMnaHma obsizaHa npoBecTn oueHKY (PUMHAHCOBOrO COCTOSIHUSA C Y4eTOM
WM3BECTHbIX WW npeanosnaraeMbliX YCI0BUA MUPOBOIro COrnalleHums.

3.6.5. B cny4dae nosiBneHusa pusnyeckoro simua, obbsaBNeHHOro paHee nponasLwmM
6e3 BecTn, n BO306HOBNEHMSA 06CYXMBAHMSA 3a40/KEHHOCTMW.

NHpopMaLumns 0 BbisIBJIEHHbIX COBbLITUSIX, NPUPaBHUBAEMbIX K A€GONITY U O Bbixoge
KOHTpareHTa M3 COCTOSIHUA AeosTa, NpefocTaB/sSeTcss YrnpasB/isiiolwen KoMnaHnen B
Crieunann3npoBaHHbINA Aerno3uTapuii He rnosgHee creayrolujero paboyero AHs 3a AaTtou
BO3HUKHOBEHUSI TAaKoro cobbitus (ripy ycioBun, 4TO MHEGOPpMauUns O BO3HUKHOBEHUM

Takoro cobbiTvsl rMpsiMo nJin KOCBEHHO Habirogaema YrnpasrisiioLen KOMaHnen).

Paspnen 4. Nopsapok onpeaenedns PD no 3afA0/1HKEHHOCTU IOPUANYECKUX UL,

4. Otanbl onpeaeneHns BepoaTHoctu aAecdonta (PD) no 3apA0/1KEHHOCTU
IOpUANYECKNX Nuy:
1) onpepensetca rogoBasi BEpOSATHOCTb AedonTa KOHTpareHTa;
2) npun Heob6xoaMMOCTUN OCYLLECTBASIETCA KOppeKTMpoBKa Ha obecueHeHune;
3) B MNpeaycMOTpPeHHbIX HacToswmMM Pasgenom ciaydasx ocCywecTBasieTcs
AOMOJIHUTENbHAA KOPPEKTUPOBKA HA CPOK AEHEXHOro NnoToka, K KOTOpPOMY

6yaeT NpUMEHSTbLCS AaHHas BEpPOATHOCTb AedonTa

4.1. BepostHoctb pecdonta (PD) Ha ropusoHTe 1 roa onpepensiercs
cseayrowmMMmM MeToaaMu:

4.1.1. B cnyyae Hannumsa y KOHTpareHTa penTuHra OAHOro M3 MeXAyHapoAHbIN
PENTUHIOBbIX @areHTCTB - Ha OCHOBAHUM NYBANYHbIX AOCTYMHbIX AAHHbIX MO BEPOATHOCTSAM
nedonta (PD) pentuHrosoro areHtcrea Moody's, nybnmkyemMoro Ha camTe areHTCTBa B
COCTaBe oOT4yeTa MO exXerogHoMy WCCieaoBaHUK KoprnopatuBHbiX aedontos (Annual
default study) c npuMeHeHMeM COOTBETCTBUS YpOBHEeN penTuHros, Tabnumua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa.

BoibupaeTcs 3HauveHue PD ansa cpoka 1 roa;
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4.1.1.1. Ana uenen onpeaeneHnss WUCNONb3yeMOro penTUHra KOHTpareHta /
3MUTEHTA aHaNU3UPYIOTCA PENTUHIN, MPUCBOEHHbIE MeXAYHapoAHbIMU PENTUHIOBbIMMU
areHtcreammn (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cny4yae HanuMuusa pernTuHra, NpuCBOEHHOro HECKOIbKUMU PENTUHIOBbLIMMU
areHTCTBaMm, BblbMpaeTca HaMMeHbLUMN PEUTUHT U3 aKTyanbHbIX;

4.1.1.3. Ecnu oTo6paHHbIN PpEUTUHI NMPUCBOEH PENTUHIOBbLIM areHTCTBOM S&P mnu
Fitch, To B cooTBEeTCTBMM C NpunoXxeHuem [l onpegensieTcsd COOTBETCTBYOWMN €My PENTUHT
oT areHTcTBa Moody's;

4.1.1.4. Ana oTob6bpaHHOro penTUHra WCNONb3yeTCs BEPOATHOCTb AedonTta B
cooTBeTcTBUM C . 4.1.1.

4.1.1.5. B cnyyae OTCyTCTBMS peuTUHra, npucBoeHHoro MPA, u1Cnonb3yoTcs
PENTUHIN, MPUCBOEHHbIE POCCUNCKUMN PENTUHIOBBbIMKN areHTcTBamMum DkcnepT PA n AKPA ¢
nocneayowmm oTbopoM pernTUHra u NnpuBeaeHMemM ero K wkasne Moody’s B COOTBETCTBUMU
n.4.1.1.2 - 4.1.1.4.

4.1.2. B cny4yae OTCYTCTBUS Y KOHTpareHTa peuTuHra M HanuMuus BbIMYCKOB
obnuraummn - Mo OueHKe COOTBETCTBUSA YPOBHIO pPENTUHra 4epe3 KpeauTHbIA crnpaj
obnurauni AaHHOro KoOHTpareHTa, onucaHHbln B MNMpunoxeHnn B.

4.1.3. B cny4yae OTCyTCTBMS Yy KOHTpareHTa peuTuUHra U OTCYTCTBUS BbIMYCKOB
obnurauum B cneayrouwem nopsake:

4.1.3.1. Ang KPYMHbIX KOHTpareHToB, He oTHocsAwmxca K MCB (Bbipy4yka 4 mMnpa
py6. n 6onee B roa) NpMMeHSETCa cpefHsAs BEPOATHOCTb AedonTta anga Speculative Grade
OT areHtctBa Moody’s Ha OCHOBaHMM OT4YeTa MO EeXerogHoMy UCCnef0oBaHUuKo
KopnopaTueHbix gedontoB (Annual default study) c npMeHeHMeM COOTBETCTBUS YPOBHEN
penTnHros, Tabnuua <«Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 roaga. Boibnpaetca 3HadeHne PD ansa cpoka 1 rog;

4.1.3.2. Ana npeanpuatuin MCB (Manbll 1 cpeaHuin 6u3Hec) npuMeHsieTcs
CTAaTUCTUYECKNI YCpeAHEHHbIM nokasatenb AedonToB B 3aBUMCMMOCTM OT OTpaciu,
npueeneHHbin B lMpunoxenun . KOpuanyeckoe nuMuo OTHOCUTCA K Kateropun MCB B
cnyyae, ecnv Ha AaTy OUEHKW 4yucnutcs B peectpe MCB?® unu ecnu ero Bbipy4dka
coctasngeT MmeHee 4 mnpa. py6. B roa.

4.1.3.3. B cnyyae, ecnuM HEBO3MOXHO MWAEHTUPUUMPOBATL MNPUHAANEXHOCTb

KoHTpareHta kK MCb (Hanpumep, TepputopmanbHbli genaptaMeHT dpuHaHcos, OIYI, MY

23 https://ofd.nalog.ru/
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M T.N., HE UMeWMe MeXAYyHaApPOAHOr0 PenTUHra), TakoW KOHTpareHT OTHOCUTCHA K

KaTeropuu KpyrnHbIX 3aEMLLMKOB.

4.2. KoppeKTMpoBKa BeposiTHOCTM aedosiTa B OTHOWEHUn obecLueHeHHOU
3aA0/DKEHHOCTH, He Haxopaswencsa B aedonre.

4.2.1. Ana obecueHeHHbIX HEenpOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLEeCTBNSETCA B CriefqyoweM nopsake:

4.2.1.1. Mlp MCNONb30BAHUN PENTUHIOB PEUTUHIOBbIX areHTCTB -— nyTeM
MOHMXEHUSA penTUHra Ha 1 cTyneHb. [OHMXeHue Ha 6osibluee KONMYECTBO CTYMeHewn
odopMIAEeTCA MOTUBUPOBAHHbLIM CYXAEHMEM YNpaBnaloLWwen KoOMNaHuu.

4.2.1.2. Anga obecueHeHHOM 3a40/1)KEHHOCTU KPYMNHbIX KOHTpareHToOB MCNO/b3YyeTCs
BEpoATHOCTM AedonTa Ana camMon xyawen penTtuHrosomn kateropum (Ca-C).

4.2.1.3. Mo obecueHeHHbIM 0653aTeNbCTBaM KOHTPAreHToB-MU3MYECKUX nL
npumeHsietca CoR, paccumTaHHbIN ANa ctagun 2.

4.2.1.4. Npn oueHke pna MCBb, Ans KOTOpbIX He onucaH cnocob pacuera,
BEPOATHOCTb AedonTta bepeTcss paBHOM cpeaHen BenmumHe Mexay 1 M BepOSITHOCTbIO
aAedonta gna He obecueHEeHHOro akTuBa/3afO0/KEHHOCTU C OKpyrieHuem Ao 4 3HaKoB
nocne 3ansaTomn.

4.2.2. Ons ob6ecueHeHHbIX MNPOCPOYEHHbIX [AEHEXHbIX MOTOKOB2* BEPOSATHOCTb

AedonTta paccumTbiBaeTCa B COOTBETCTBUM ¢ Dopmynion 3:

dopmyna 3.

t
PD =PD+—=x(1—PD
(t)mpocpou + T+1 * ( )

roe

t - cpok npocpoukm,

PD(t)npocpou — BEPOATHOCTb AedonTa ANs NPpOCPOYEHHOM Ha t AHEen 3a40/1KEHHOCTH
C MOMEHTa MNpU3HaHUSA NPOCPOYEHHOM 3aA0/KEHHOCTU He onepaumoHHOW. lMony4veHHoe
3HayeHue onpeaenseTca A0 4 3HAaKOB Mocse 3ansaTon.

T - CpOK ANs NpuU3HaHUS AAHHOMO TUMa 3a40/HKEHHOCTM AedONTHON,

PD onpepensercs:

24 cKktoYeHNe COCTaBISieT 3a40/1KEHHOCTb, 06ecLeHeHne No KOTOPOW paccuUnTbiBaNoCh paHee ¢
NMOMOLWLbIO AaHHbIX Mo Cost of Risk no nopTdensm 6aHKOB.
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- B C/lyyae, ec/in Nno KOHTpareHTy OTCYTCTBYIOT NPU3HAKN OBeCLEHEHUS UHbIE, YeM
npocpoYeHHast 3a40/IXKEHHOCTb - Kak rogosas PD B cooTBeTCcTBUK C N.4.1;

- B CNyyae, eCcnM MO0 KOHTPAreHTy WMEKTCAa [AOMNOJIHUTESNbHbIE TMPU3HaKK
obecueHeHnsa - kak rogosas PD, AONOAHUTENBHO CKOPPEKTUPOBAHHAA B COOTBETCTBUU C
n.4.2.1

4.3. B cnyyae, ecnnM y KOHTpareHta, MO KOTOPOMY BbIIBNIEHbl MPU3HAKK
obecueHeHns, UMeeTCsi OAHOBPEMEHHO HECKOIbKO 3a40/IKeHHOoCTen, To PD KoHTpareHTa
NPUHUMAETCA paBHOW HaubosbweMy 3HadYeHuto U3 PD, pacCcuMTaHHbIX B COOTBETCTBUU C
n.4.2.1-4.2.2. Npn 3TOM N0 KaxaoMy M3 obecueHEeHHbIX MPOCPOYEHHbIX 0693aTenbCTs,
AoctatoyHo onpenenutb PD (t)npocp nNo AeHexXHOMy NOTOKY, OTHOCALWEMYCS K AAHHOMY
obs3aTenbCTBY, C HamMbONbLWLIMM CPOKOM MpPOCPOYKU. [lonydyeHHoe TakuMm obpasom
3HayeHue PD KOHTpareHTa NpUMeEHsIeTCAa KO BCeM obsA3aTesibCTBaM KOHTpareHTa, nocne
4yero rno HernpoCpPOYEHHbIM AIEHEXHbIM NOTOKaM AOMOSHUTENIbHO KOPPEKTUPYETCHA Ha CPOK

JEHEXHOro noToka B cOOTBETCTBUMU C nN.4.4.

4.4. KoppeKTMpoBKa BepoOSATHOCTM pAedosiTa KOHTpareHTa Ha CpoOK
AEeHEe>XHOoro nortoka

4.4.1. [na KaxAaoro AeHeXHOro noToka paccyuTbiBaetca PD, wucxopasa w3 PD
KOHTpareHta (onpeneneHHoOro B COOTBETCTBUM C nn.4.1-4.3), CKOPPEKTUPOBAHHOINO Ha

CPOK AEHEXHOIro noToKa:

o KOppekTnpoBKa Ha CpPOK [AEHEXHOro MNoTOKa He OCYLLEeCTBMSAETCA A0 MOMEHTa
NepBOro noraweHus No 3aJ0/HKEHHOCTU, B CNyYae, eCnm CpoK A0 AaTbl AEHEXHOrO NOTOKa
He npesBblWwaeT 1 roga oT AaTbl OLEHKN U BEPOATHOCTb Aed0osiTa KOHTpareHTa npesblwaeT
BEpOATHOCTb AedonTa Ang Hamxyawero pentuHrosoro rperga (Ca-C)?°> no AaHHbIM OTYETa
(Annual default study) pentnHrosoro arentcrtea Moody’s (419 OpUaNYECKUX NUL, He
asnaowmmmuca MCB) mnm Hauxyawen BeposATHOCTM aedonta AN Takoro akTtmea M3
kateropun MCB (npu OTCYTCTBMM TMPOCPOYEHHbLIX [AEHEXHbIX MOTOKOB, BbIBOAALMX
3a40/KEHHOCTb U3 COCTOSAHMS ONepaumMoOHHON);

e KOoppekTnpoBKa Ha CpOK AEHEXHOro rnoToka He OCYLLEeCTB/ISEeTCS, B Cllyyae, ecnu

CPOK A0 AaTbl AEeHEeXHOro NoToka He npesbiwaeT 1 roga oT AaTbl OLUEHKWN U Y KOHTpareHTa

25 BepOoATHOCTb Aed0nTa MOXET NpeBbilaTbh BEPOSTHOCTb AedonTa ANS Hauxyalwen KaTeropmm
KayecTBa, B C/ly4yae BbiiBNIeHUs NpU3HaKoB obecueHeHUs B OTHOLWEHNN KOHTpareHTa.
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NMEKTCS NPOCPOYEHHbIE AEHEXHble NMOTOKM, BbiBOAALWME 3a40/KEHHOCTb M3 COCTOSIHMSA
onepaunoOHHON.

B cnyyvae, ecnu koppekTnposka PD Ha CpoK IeHEXHOro noToka He oCyLeCcTB/IAeTCs,
BeposATHOCTb Aedonta Ana aeHexHoro notoka (PD(Tn)) npuHUMaeTcsa paBHOWM
BEPOATHOCTU AedoNTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. nsa KOPpPEKTUPOBKW BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro noToka
ncrionblyetca d¢opMmyna pacyeta BepoATHOCTM Aedonta nNo noaxoay  OUEHKM

MHTEHcMBHOCTU (Dopmyna 4).

dopmyna 4. Pacuer BeposaTHOCTM AedosiTa NO MeToay OLeHKU MHTEHCUBHOCTM.

PDp=1-(1- PD);%
rae,
PD - BeposATHOCTb AedosiTa KOHTpareHTa, paccyMTaHHas B COOTBETCTBUM C N.4.1-
4.3;
D - KONMYEeCTBO KaneHAapHbIX AHeN A0 noraweHns/odepTbl AEHEXHOro NoToKa;

3HauveHune PDp okpyrnsietcs Ao 4 3HAKOB Nocne 3ansTon.

4.5. CooTBeTCTBME LKA/l PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBETCTBME LWIKaN pPEenTUHIOB YCTaHaB/MBAETCA B COOTBETCTBUM C
Tabnunuen 1 MpunoxeHunsa .

4.5.2. CoOTBETCTBME PENTUHIOB NepecMaTpmBaeTCcs B 3aBUCUMOCTU OT U3MEHEHUS
penTunHra Poccumnckon degepauymmn, NpUMCBOEHHOr0 POCCUNCKUM PEUTUHIOBBIM areHTCTBOM
NO HaUMOHA/IbHON PENTUHIOBOW LKane u (MIn) MHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM
Nno MeXxayHapoAHOW PENTUHIOBOM LIKane.

4.5.3. CooTBETCTBME pPENTUHIOB MepecMaTpuMBaeTCs B C/lydyae W3MeHeHus

peplTMHFOBbIX LKan peVITMHFOBbIX AdlreHTCTB.

4.6. MopsaoK NCNONb30BaHUA PEUTUHIOB U y4yeTa AeNCTBUA PEATUHIOBbIX
areHTCTB.

4.6.1. Ana onpeneneHmss  KpeauTHOro  penTUHra  WCNONb3YKTCA  AdHHble
PENTUHIOBbIX @areHTCTB B COOTBETCTBMU C MOPSAAKOM, YCTAHOBJ/IEHHbIM B pasgene «O6wue

NonoXeHus». Mpu OTCYTCTBUN KPEOAUTHbIX PENTUHIOB MEXAYHApPOAHbIX PEUTUHIOBbIX
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areHTCTB MCMONb3YITCA KPeaUTHbIE PENTUHIM POCCUNCKUX PEUTUMHIOBbLIX areHTcTB. [pu
OLIEHKE MHOCTPaHHbIX SMUTEHTOB YUYMTbLIBAOTCSA TE XE PENUTUHTU.
4.6.2. B uensx HacToslero pasaena Mcnofib3yeTcss KpeauTHbI PEUTUHT MO LKane

PENTUHIOBOr0 areHTCTBa, COOTBETCTBYOLWEN BantoTe OCHOBHOIO A0Ara.

4.7. Ons aKkTUBOB KOHTpareHTa, HaxoAasuwerocs B cocrosHmu aedonta, PD

yCTaHaB/IMBaeTcs paBHOM 1.

4.8. Ana 3aa0/M1XEeHHOCTU, o6ecneyeHHOW NMOpPy4vYUTEIbCTBOM, rapaHTuewn,
ONMUMOHHbIM corJlalleHueM ucrnosbdyerca PD nopyuymTens, rapaHTa, KOHTpareHTa no
OMNUMOHHOMY cornaweHumio Ha obecneyeHHyd 4YacTb 3a40/KeHHocTn, ecnn PD
KOHTpareHTa - 6onbLlue.

Ecnn nopyuuTtenem no 3a40/DKEHHOCTM  HOPUAMYECKOro fuua  BbICTynaeTt
dusmnyeckoe nnMyo n, HaobopoT, TO UCMNOAb3YETCSA HAUMEHbLUee U3 roAoBblIX 3HAUYEHUN

nokasatenen CoR nopyuntens n PD*LGD gomxHuka.

Onsa 3ap0mkeHHOCTU, obecnevyeHHOM CTPaxoBKOW, UCNonb3ytoTca PD gonxkHMKa Mo

Aorosopy (aKkTuBy).

Pazpen 5. Pacuer LGD

5.

5.1. LGD npv Mcnonb30BaHUM PEUTUHIOB MEXAYHapPOAHbIX PEUTUHIOBbIX
areHTcTB (B TOM 4uUC/e Npu nepexone K pelTUHraMm 4yepes KOTUpPOBKM obnurauuin) u
ncnonb3oBaHum Moody’s speculative grade 6epeTca wn3 oT4yeTa MO eXerogHomy
nccnefoBaHuo kKopnopaTtuBHbiX gedontoB (Annual default study), Tabnuua Average
senior unsecured bond recovery rates by year prior to default> ¢ 1983 roga?® Ha
ropu3oHTe 1 rog B COOTBETCTBMU C NPUHALJEXHOCTbIO PENTUHIA KOHTPareHTa / aMmTeHTa

K rpynne pelTUHIoB, ANl KOTOPbIX onpeaensieTcs Recovery rate;

26 Ecnun B Ny6nnKyeMbixX MaTepuanax penTUHroBbIX areHTCTB UCMosib3yeTcs nokasaTtenb Recovery Rate (RR), To notepu
npun aecdonte (LGD) onpepenstoTca cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMbli NpoLEHT BO3BpaTa MO NPOCPOYEHHbIM BbiNiaTaM, NPMBOAUMBINA areHTCTBaMun Ans
KaXkAoro penTuHra B eXeroaHblX UCCNeAoBaHUAX.
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YKazaHHbIN NMYHKT NpPpUMEHAETCA TOJIbKO B CJZlydae HEBO3MOXXHOCTU

onpeaneneHusa LGD B cootBeTCcTBMM C . 5.13.

5.2. LGD pana c¢dusunueckux nuu m MCB npum otcyrctBum obecneueHusn
npuMHuMaeTcs paBHbiM 100%.

5.3. LGD B nNpouUEeHTHOM OTHOLWEHUN C y4dyeToM obecneyeHus onpepensieTcs Kak
OTHOLEeHne MakcuMyMa Mexay 0 M pa3HOCTbIO CYMMbl 3a10J/1KEHHOCTU U JINKBUAALUMOHHOM
CTOMMOCTU obecrneyeHnsa K CyMMe 3a[0/IKEHHOCTH.

5.4. Ina  3a40/MKeHHOCTW, obecrnevyeHHOWM  MNOpPYyYUTEeNbCTBOM, rapaHTuen,
OMUMOHHbLIM cornaweHneM ucnonb3lyercsa LGD nopy4yuTensd, rapaHTa, KOHTpareHta no
OMNUMOHHOMY cornaweHunio Ha obecneyeHHy 4YacTb 3afdo/hKkeHHocTn, ecnu PD
KOHTpareHTa no gorosopy 6onbwe. Ecnu nopyyntenem no 3a40/1KEHHOCTU HOPUANYECKOrO
nvua BbICTynaeT @u3nyeckoe NuMuUo M, HaobopoT, TO MUCNONb3YyeTCs HauMeHbllee U3
roAoBbIX 3Ha4YeHun nokasatenen CoR nopyuutens v PD*LGD ponxHuka (cMm. n. 4.8.).

5.5. [1nd 3a40/1KeHHOCTU, obecneyeHHON 4OroBOpPOM CTpaxoBaHUSs, B Ciiyyae ecnm
TaKOM AOroBOp 3aK/AK4YeH CO CTPaxoOBOW KOMMAHWEWN, UMELWEN YPOBEHb PEUTUHIa He
Huxe BBB- (Baa3) nnm Bxoasuien B CNMCOK 0A06peHHbIX ANS CTPaxoBaHUSA HEABMXUMOCTU
MobbIM 13 6aHKOB, YKasaHHbIX B lNpunoxeHun b, obecneyeHne NpUHMMAETCS Ha BCHO
CyMMYy CTpaxoBku 6e3 guckoHTuposaHus (PopMyna 5 He npuMeHseTcs).

5.6. B HOM cniyyae, ncnonb3yeTca ANCKOHTUPOBAHHAA CyMMa CTpaxoBku. MNopagok
onpeneneHnsa amckoHTta (discount), ctaBkn auckoHTUpoBaHus (R) n cpoka (Tex) YKasaH B
onucaHun opmynbl 5.

5.7. B kayectBe J/IMKBUMAAUMOHHOW CTOMMOCTM obecnevyeHus npuHUMaeTcs

AVCKOHTMPOBAHHas cripaBensneBas CTOMMOCTb obecrneyeHuns / cTpaxoBku no popmyne:

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

PV =y

* (1 — discount),

roe

PV - ANCKOHTUPOBAaHHA4a cnpaseasimBasd CTOMMOCTb obecneueHuns / CTpaxoBKH,
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P - cnpaBegnuBass CTOMMOCTb obecneyeHus, onpeaesieHHass B COOTBETCTBUU C
HacToawmumMKn lNpaBunamm onpegenenHms CHA / cyMMa MOKpbITUS 3a40J/KEHHOCTM Mo
AOroBOpy CTpaxoBaHUS;

Tex — KOMMYeCcTBO AHen OT pgatbl onpegeneHuns CYA p[o aaTbl 0XuAaemoro
NOCTynsieHnsa obecneyeHns B cyyae HapyweHusa 0653aTenbCTB KOHTPareHToOM, CorjlacHo
ycnosmam porosopa. KonuyectBo AHEW MoxeT ObiTb onpeaeneHo Ha OCHOBaHUM
3KCNEepTHOro (MOTUBMPOBAHHOIO) CYXAEHUS YyNpaBasloWen KOMMNaHUKW, eCin  CpoK
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YCITIOBUW AOrOBOPA.

R - 6e3punckoBas CTaBka Ha CpoKe Tex.

Ansa 3ap0/mKkeHHOCTH, obecnevyeHHOM 3a50roM, Tex onpeaensieTcsi MOTUBMPOBAHHbBIM
cyxaeHmneM. CpoK Nony4YyeHms AeHexXHbIX CpeacTB, MosyYeHHbIX OT peannsaunm npeameTa
3anora, onpegenseTcd uUcxoasa M3 yC/lI0BMWM AOroBopa 3anora M CywHoOCTWM npegMeTta
3anora.

Onsa 3apomkeHHOCTH, obecrnedyeHHON AOroBOPOM CTpaxoBaHus, Tex onpeaensieTcs C
y4yeToM CpOKOB BbIM/JaTbl MO AOroBOpY CTpPaxoBaHWUA Mpu HacTynneHun pgedonta
KOHTpareHTa (MPU3HAHWWM KOHTPareHTa HenaaTeXecnocobHbiM) MAM Ha OCHOBAHWUMU
MOTUMBMPOBAHHOIO CYXAeHUs YynpaBnswowen KOMMNaHuu, ecnm CpoK BO3MeELEeHUs
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, UCXOAS U3 YC/TOBMIN AOrOBOpA.

Onsa cnyyaeB cynebHbix pa3zbupatenscTs (MIaHUPYEMbIX UK TEKYLWMX) C
3anorogartesieM Uan CTPaxoBLIMKOM, CPOK HE MOXET COCTaB/ATb MeHee 6 MecsiLeB.

discount - gUCKOHT, onpeaensemMbln B cnegyowem nopsake:

B OTHOWeEHNN 3a40/KeHHOCTH, ob6ecnevyeHHON ToOpryemMbiMn LeHHbIMKM ByMaramu:

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

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

o BXOAAWMX B MHAEKCbI akuun ctpaH ODCP - Kkak cpeAHui AUCKOHT Ans
caenok PEIMNMO Ha MockoBckon 6upxe 13 Tpex akumm ¢ cambiM 61M3KUM MO

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

27 sl akumnit - pucK-napameTp Ana 3-ro AvanasoHa ANs PbIHOYHOrO pycka (CTaBKa pMcKa MafeHust UeHbl), paccumnTbiBaeMblit AO «HKL»
AN COOTBETCTBYIOLW e 6ymaru; ans obnurauunii — pUCK-napaMeTp An4 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa pucka
nageHus uUeHbl), paccumTtbiBaembli AO «HKL».
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o He BXOASWMUX B MHAEKCbl akuun ctpaH O3CP - kKak MaKCMMasbHbIN
ANCKOHT ang caenok PEMNO Ha MockoBckon bupxe C akuMsMm U3 MHAEKCa
MMBB;
e Anga obnuraumin c pentuHramm Moody’s , S&P unu Fitch - kak cpeaHWn AUCKOHT
ana caenok PEMO Ha MockoBckon 6upxe u3 cnucka Tpex obnuraumi, obnapatowimx
TakKUM Xe penTUHrom (IMbo MeHbLMM, NpU OTCYTCTBMM paBHbIX) M camon 6aM3KoMn

aropauven.

B OTHOWeHMWM 3amo/KeHHOCTM, obecneyeHHOM [0roBOPOM CTpaxoBaHMA (3a
NUCKJTIOYEHMEM C/lyyas, yKasaHHoro B n. 5.5.):

e Ecnn cTpaxoBor KOMMAaHWW NMPUCBOEH pPeUTUHr Huxe BBB- (Baa3) n ctpaxoBas
KOMMNaHUA He BXOAUT B CMUCOK 0406peHHbIX ANS CTpaxoBaHUS HEABUMXXUMOCTU HU OAHUM
n3 6aHKOB, yKasaHHbIX B [lpunoxeHun B — AMCKOHT paccuuTbiBAeTCs B CreayroleM
nopsake: kak PD cTtpaxoBon koMmnaHum * LGD cTtpaxosBon komnaHum. Ot6op PD pans
perTUHra CTpaxoBOW KOMMAHUM OCYLLECTBNSETCS B COOTBETCTBUM C MOPSAKOM,
yCTaHOB/IEHHbLIM B Pazpene 4.

e Ecnn cTpaxoBOM KOMMNaHUWM HE MPUCBOEH PENTUHI U CTpaxoBas KOMMAHWUSA He
BXOAUT B CMUCOK OA06pEeHHbIX ANs CTpaxOBaHUSA HEeABMXMMOCTU HWU OOHUM M3 6aHKOB,
yKaszaHHbIX B NpunoxeHun b, AMCKOHT paccuunTbiBaeTcsa kKak PD ana pentuHra Caa * LGD.
Mpwn 3TOM, pa3mep LGD npusHaetcs paBHbiM 100%. OT60op PD ana pentuHra Caa
OCYyLLeCTBASETCA B COOTBETCTBMM C NOPSAAKOM, YCTaHOBNEHHbIM B Pasgene 4.

5.8. lpu Hannumu nopyumTenoctBa (rapaHTum, CTPaAxOBOK, OMUMOHHbIX
cornalweHnmn) rpmanyeckmnx nuy Ha BC WU YacCTb 3a40/DKEHHOCTM (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopyuuntenb/rapaHT/CTpaxoBLUNMK HAXOAMUTCS B COCTOSIHUM obecueHeHuns
NO CpaBHEHWUK C MOMEHTOM BO3HWKHOBEHMSA 33a40/KEHHOCTU, ero obsg3atenbcrea
NPUHUMAIOTCS B pacyeT C y4yeToM obecueHeHus.

5.8.2. HeobecneuyeHHble obsa3aTenbCcTBa nopyumTens/rapaHTta/CcTpaxoBLmKka,
HaxOoAsLWEerocs B COCTOAHUM AedoTa, He NPMHMMALOTCA A9 pacyeTa.

5.8.3. O6ecneyeHHble obs3aTtenbcTBa rapaHTa/nopy4duTens/cTpaxoBLinKa
NPpUHUMAIOTCA C ydeToM obecneyeHus B COOTBETCTBMM C NMpaBwuiaMn, YCTaHOBIEHHbLIMU
HaCTOSALWMM pasaenom.

5.9. O6ecneyeHne, Haxogsuleecs B 3anore W npuHaanexaliee KOHTpareHTy,

HaxoadauweMyca B COCTOAHUU ,Ll,erOJ'ITa (B TOM 4yucne B COCTOAHUU 6aHKpOTCTBa), MOXET
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NPUHUMATBLCA TOJSIbKO MO OTYETY OUeHLWMKa, C YY4ETOM BO3MOXHOCTU U CPOKOB MNOJTyYeHUs
3anora.

5.10. nga xunon HeaBmMXuUMocTn LGD MoXeT NpuHMMaTbLCA B pa3Mepe He MeHee
yeMm 15% OT TekyLen ctonmoctTn obecneyeHums.

5.11. [Ina HEXWUNON U KOMMEPUYECKOW XUNON?® HeaBMXKMMOCTU — COTTaCHO OLEHKE
OLEeHLMKa, CAeNAaHHON C YY4ETOM CpoKa M nopsaKa NoayyYeHus B pesysibTaTe B3bICKaHUSA U
npoaaxu obecneyeHus B cnyyae gedonTa, C y4eToOM NpmMBeaeHUs N0 CPOKaM MOayYeHUs
K MOMeHTYy pgedonTa.

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

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

5.13.1. B cny4dae pgedonta no ny6/iMYHOMY AONTY KOHTpareHta nbo KoMnaHum m3s
rpynnbl KOHTpareHTa (ecnu AedonT ANs KOHTpareHTa BO3HWUK W3-3a Aedonta 3Ton
KOMMaHWM ero rpynnbl, @ caMa 3a40/KEHHOCTb 0bcnyxnpaetcs 6e3 HapyLeHUn yCnoBum
Aorosopa) ansa oueHkn LGD ncnonb3yrotcsa (Npu Hanuuum) KOTUpoOBKKM Nyb6AnYHOro gonra.
OTHoweHMe nosiHoM ueHbl (ueHa 3akpbiTua (legal close) + HK[) K HOMMHanNy MoXeT 6bITb
MCNoOJsIb30BaHO Kak oueHKa Recovery Rate.

5.13.2. B cny4yae HanmuuMa KOTUPOBOK MNy6/MYHOrO Jonra KOHTpareHTa,
Haxoasuwerocs B Aedonte, OTHOWeEHMEe MoSHOM ueHbl (ueHa 3akpbitnsa (legal close) +
HK) K HOMMHany AoNnroeBoro obs3aTtesibCTBa MOXET CUMTaTbCA oueHkon Recovery Rate
Ang KoHTpareHTa, LGD B 3TOM cnydae 6yaeT paBeH 1 — Recovery Rate. [lJaHHbIM noaxon
HEeNpUMEHUM ANs caydaeB oueHKM cybopaMHUPOBAHHOINO M BEYHOro A0Jira, ec/iv TONbKO
HEe MMeeTCs KOTUPOBOK CaMOro oueHMBaeMoro obs3atenbcraa.

Onsa uenen n.5.13. ncnonb3yetcs ueHa 3akpblTusa + HK/, no gaHHbIM cneaytowmx
NCTOYHMKOB:

e [lna obnuraumm poOCCUNCKUX 3SMUTEHTOB W obaurauymii WMHOCTPAHHbIX
SMUTEHTOB, B OTHOLIEHUN KOTOPbIX HE PAacCUYMUTbIBAOTCS LieHbl BHEOMPIXKEBOIro
pbiHka (ueHa HPA, RUDIP ) - kotupoBka obnuraumm n HKO no aaHHbIM

MOCKOBCKOWN 6UpPXU;

28 HanpuMmep, roCTUHULbI, XOCTeNbl 1 T.M.
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e [1ng vHbIX obnuraumn — cnpaseasiMeas LeHa, onpeaeneHHas B
COOTBETCTBUM C HacTosAwmmMn MNMpasunamu onpeaenenmsa CHA, ysennyeHHas
Ha pa3Mep HaKOMJIEHHOro KynoHHOro A0X0Aa;

e [lnsa uenen HacTosiwero pasgena, 3HadeHume Recovery Rate okpyrnsercs go

2 3HaKa nocne 3ansitor B NPOLEHTHOM BblpaXXEHUM.

UHpopmMauns o LUeHHbIx byMarax, ncriosib3yeMbIX B paMKax Hacrosero pasgena,
rnpeaocTaB/iIeTCS Ypas/isitowen KOMIaHnen B Crneunaan3upoBaHHbINA [eNo3UTapuii He
rnosgHee paboyero AHs, C/IEAYIOLEro 3a A4aToM, o COCTOSIHUIO Ha KOTOPYH OrpeaeseTcs

cripaBef/inBasi CTOMMOCTb aKTnBa B COOTBETCTBUU C HacTosiLen METOANKOM.

Pa3pnen 6. Pacuet COR.

6. [lpy wncnonb3oBaHMM ANa pacyeTa crnpaBenvMBOM CTOMMOCTM C  YYETOM
KpeaAUTHOr0 pucKa AaHHbIX 6aHKOB MAM MHbIX OpraHmsauumii Ynpasnstoouwass KOMMaHus
YUYUTbIBAET CNneayrolmne nosioXeHus:

6.1. [Nloa HeobecneyeHHON 3aA0/HKEHHOCTbIO B Lensax Hactoswero lMpuioxeHus
NOHMMAETCs 3a40J/DKEHHOCTb 3@ UCK/IIOYEHMEM 3a[0/KEHHOCTU, obecrnedyeHHON 3a510rom
XXUNOW HeABUXMMOCTU (UnoTeka).

6.2. lpy  MCNOMb30BaHMM  AaHHbIX 06  obeCueHEeHHOMW  3a40/HKEHHOCTU
Ynpasnstowas KOMMNaHus yYnTblBaeT  xXapakTtep obecueHeHus nMerLencs
3a40/1)KEHHOCTU, B TOM YMUC/E€ CPOK MPOCPOUKMU.

6.3. lNokazaTtenun Cost of Risk (CoR), ucnonb3syeMble 59 pacyeTa cripaBeisiMBown
CTOMMOCTM 3a40J1KEHHOCTN PU3NYECKNX Nnu.

Onsa uenen pacyeta Cost of Risk B oTHOWeHNN HeobecneveHHbIX NpaB TpeboBaHus
K @duU3MyeckMMm nuuaM  MUCNONb3yeTcs OTHOWeHWe pesepBa noa obecueHeHne
ycpeaHeHHoro noptdensa ( ycpegHeHue Npou3BOAUTCS MO CreayrwuMm noptdensam
notpebutenbckne wn npoynme ccyabl GU3MYECKMM NuuaM, KpeauTHble KapTbl W
oBepapadTHOoEe KpeamToBaHue GU3NYECKUX NuL) KpeauToB, K Banoson 6GanaHcoBou
CTOMMOCTM TakuX KpeauToB, MO AaHHbIM oTyeTHoCcTM [MAO «Cb6epbaHk» 3a rog (12
MecsLueB).

Ons oueHKn CTaHA4apTHbIX aKTUBOB UCMOJib3yeTca 3HadeHne CoR ansa ctagum 1, ans

OLUEHKHN er,CI,I/ITHO-O6eCLI,eHeHHbIX dKTMBOB UCMNOJIb3YETCA 3HAYEHUE CoR ansa craaun 2.

Heobecne4yeHHas1 3a40/K€HHOCTb (pn3mnuecKux amy

Craauns kpeantHoro noptdens | 1 2
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BanoBas CTOMMOCTb KpeanToB, MH. pyb. 3 995,80 223,20
Pe3sepB noa obecueHeHne KpeauToB, MiH. pyb. 109,30 57,80
CoR 2,74 25,90

Onsa uenen pacyeta Cost of Risk B oTHoweHuMn npaB TpeboBaHMA K HU3NYECKUM
nmuam, obecneyeHHbIX He MeHee 4yeM Ha 80% OT HOMUHANIbHOM CTOMMOCTM 3a40J1)KEHHOCTH
3a710roM XWI0M HeABUXMMOCTWU, UCMNOJSb3YeTCs OTHOLWEeHWe pe3epBa noj obecueHeHue
noptdens nnoTeyHblX KpeamToB, K BasiOBON 6anaHCOBOM CTOMMOCTU TaKMX KpeanToB, Mo

AaHHbIM oTyeTHOCTM MNMAO «CbepbaHk» 3a rog (12 mecsues).

Obecne4yeHHas1 3a40J/K€HHOCTb (PN3ndYeCckKmnx any
Cragusa kpeguTHoro noptdens 1 2
BanoBas cCTOMMOCTb KpeauToB, MAH. pyb6. 7 144,30 348,00
Peseps nop obecueHeHne KpeanuToB, MSH. pyb. 8,70 18,90
CoR 0,12 5,43

Ecnrn npaBa TpeboBaHusa K dusmyeckoMy nunugy obecnedeHbl MHbIM  BUAOM
nmywectsa (B TOM 4ucCie, NOPYYUTENbCTBOM, rapaHTUEN, OMUMOHHbIM COrnalleHueM,
CTPaxoBKOW), TO AN OUEHKWU C yyeToM obecneveHns ncnonbsyetcsa CoR, paccUnTaHHbIN
no HeobecneyeHHbIM NoOpTHensMm KpeautoB MO AaHHbIM  OTYETHOCTM 6aHKoB,
cocTtaBneHHou B cooTBeTCcTBUMM ¢ MCOO, npu 3ToM BenuunHa CoR npupasHmsaetcs K PD.
LGD c yuyeTtoM obecneuveHuns onpepenseTcd CooTBeTCTBMM C Pasgenom 5 HacTtosdwero

MpunoxeHunsa.

Pasgen 7. Mertopa yudeTta KpeAuTHbIX PUCKOB MNyTEM OLEHKU CrnpaBeasiuBou
CTOMMOCTM MO OT4YeTy OLueHWMKa Nno COCTOSAHMIO Ha p[Aaty He paHee
BO3HUMKHOBEHMS cobbiTUS, Beayllero Kk obecueHeHuro.

7.

7.1. lpyMeHeHMe oTyeTa OoueHWMKa A9 uenen onpeaeneHus crnpasensiMBomn
CTOMMOCTM C Yy4yeToM ob6ecueHeHMs BO3MOXHO [A/19 BCEX aKTMBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAaWwMM npasBuiam onpegenenmna CHA,

7.2. B cny4dae, ecnv B nNepuoa NpuUMeHeHUs OoT4yeTa OueHLWMKa AN ornpeaeneHus
CnpaBeaiMBOM CTOMMOCTM BO3HUKaET (BbISIBNSETCA) CobbITUe, Beayllee K obecueHeHuto,
TO Heo6X0AMMO OCYLLECTBUTb BHEM/AaHOBYK OLEHKY aKTMBa OLEHLMKOM B TeyeHue 20
AHEeWN C aaTtbl BbiABNEHUS Npu3HakoB obecueHeHus. [aTa, Mo COCTOSAHWUIO Ha KOTOPYHO

onpeaensdeTca HoBad OoUEHKa, HE AO0J1>XKHa ObITb paHee AaTbl BO3HMKHOBEHUA CO6bITMF|,
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Beayuwero K obecueHeHunto. C aaTbl HAacTyneHusa cobbiTms, Beaywero K obecueHeHuto, u
A0 AaTbl NMPUMEHEHUss HOBOro OTYEeTa OueHWMKa, Ynpasnstowas KOMMNaHUS AOJIKHA
CKOpPpPEKTUpPOBaATb MOCIEAHIO MU3BECTHYIO CNpaBeanMBY0 CTOMMOCTb, ONpeaeneHHyo no
OTYETY OLEHLLMKA, COCTaB/IEHHOMY A0 BO3HMKHOBEHUSA TAaKOro CobbiTUS, C NMPUMEHEHUNEM
METOA0B KOPPEKTUPOBKW CNpaBeasIMBOM CTOMMOCTM, YKa3aHHbIX B HACTOSLLEM

NMPUIOXEHUN.
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Mpunoixxexnue A k NMpunoxxeHuro 5.

CnMCOK NUCTOYHUKOB, UCMOJ1b3yeMbIX AJIA OL€HKMN KPpeauTHOro pmcka.

1. B oTHOWEHUN KPUOANYECKNX NTNLL:

e ynosiHoMo4yeHHoe areHTcTBo 3A0 «UMHTepdakc» https://www.e-disclosure.ru/;

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

e canT UeHTpanbHoro baHka PO https://www.cbr.ru/;

e KapToTeKka apbuTpaxkHbix aen https://kad.arbitr.ru;

e  eaWHbIN denepanbHbIi peecTp cBeAEeHNIM o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

e eaunHbl henepanbHbI peecTp CBeAeHUN 0 aKTaX AeATENIbHOCTU IOPULANYECKNX NTNL,

https://fedresurs.ru;

e https://www.acra-ratings.ru/;

e https://raexpert.ru/;

e https://www.fitchratings.com/;

e https://www.standardandpoors.com/;

e https://www.moodys.com/;

e oduuUMaNbHbIN CalT KOHTPAreHTa/aMmMTeHTa/KpeanTHOM OpraHu3aumn;

e CepBUC nNpepocTaBneHuss 6yxrantepckoi (rogoBonm) oT4yeTHOCTM PoccraTa

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

e JNOKYMEHTbI, MONYYEHHbIE yﬂpaBﬂH}OU.LeVI KOMHaHMeVI, B OTHOWEHUN OpNnaAnN4YeCKoro

navua

2. B oTHOWEHUU DUNYECKUX NNLL:

e KapToTeka apbuTpaxkHbix gen https://kad.arbitr.ru

e eaVHbIN denepanbHbIn peecTp cBeaeHunn o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

e u3gaHme «KommepcaHT» - https://bankruptcy.kommersant.ru

e [JOKYMEHTbl, MOSlyYeHHble Ynpasfsitowen KOMMaHWen, B OTHOLIEHUU (PU3NYECKOro

nanua
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BaHk TuHbkOp D

BaHk Pycckuin CtaHgapt
BaHk XoyMKpeauTt
JlokobaHk

OTM-6aHk

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

baHk BTB,
PalidpdanseHbaHk,

BaHk OTKpbITHE,
asnpombaHk,

Banvk JOM.PO®

MpunoxxeHune b k Npuno>xeHuro 5.

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

OnpeneneHne cCooOTBETCTBUA YPOBHIO peMTUHra uyepes KpeauTHbIA cnpej

o6nurauum

Mopsanok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha AaTy OLEHKU:

1. OnpeaenseTca AOXOAHOCTb K MOraleHuo No o6anraunsam aHHoM opraHnsaumMm CpoKoMm
6onee 1 rona u meHee 3 neT. pn oTCYTCTBUKM 06IMraLMii CO CPOKOM MeHee 3 JIET UCMO/b3yeTcs
Cnpa4 C MHAEKCAaMU COOTBETCTBYIOLLEN CPOYHOCTU. Mpn HanMumMm obanrauuii Co CpoKOM rnoraileHus
TONbKO MeHee 1 rofa Ang pacyeTa KpeauTHOro crnpaaa ucnonb3ytTca 3 (Tpu) obnuraumm apyrux
3MUTEHTOB, MMEKLWNX KaK 65IM3KMe MO CPOKy M AO0XOAHOCTM obnuraumm, Tak M obnauvraumm co

Ccpokom 1-3 roga.

2. OnpepensieTcsi, AOXOAHOCTU KaKoro n3 MHAEKCOB NOoJlyyeHHass AOXOAHOCTb Mo o6nmraunm
Hanbonee COOTBETCTBYET, B KayecTBe Mepbl 6/IM30CTU MCNONb3YETCA CPeAHUN KPeaAUTHbIA Ccnpaj,
obnurauunmn c G-curve B CpaBHEHUU C KPEAMTHBIM CMP3A40M YKa3aHHbIX HUXe MHAEeKCOoB. KpeauTHbIN
CNp34 pacCyYMTbIBAETCS KaK pasHMua Mexay AOXOAHOCTbI K moraweHuto obauraumm Ha Cpok ee

aopaumm n G-curve Ha 3TOT CpoK. B yKasaHHbIX LensX UCnonb3yrTcsa cneaywme NHAEKCI:

Tunkep OnuncaHue nHaekca

RUGBITR3Y https://www.moex.com/ru/index/RUGBITR3Y
RUCBTR3A3YNS https://www.moex.com/ru/index/RUCBTR3A3YNS
RUCBTRA2A3Y https://www.moex.com/ru/index/RUCBTRA2A3Y
RUCBTR2B3B https://www.moex.com/ru/index/RUCBTR2B3B

3. No cneaytowen Tabnuue onpeaenseTcs, Kakon ypOBeHb perTWHra UCrMosib30BaTb Mpwu

onpeneneHnn BepossiTHOCTU aedonTa:

Moody's AKPA Dkcnept PA
MesknyHapoaHas HNupekc
IIKaJja
Baal AAA(RU) rUAAA
RUGBITR3Y
Baa2 AAA(RU) rUAAA
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Baa3 AAA(RU) rUAAA
Bal AA+(RU), ruAA+,
AA(RU), ruAA
Ba2 AARU), - uAA, RUCBTR3A3YNS
A+(RU) ruA+
Ba3 A (RU), ruA, ruA-
A-(RU)
Bl BBB+(RU), ruBBB+,
BBB (RU) ruBBB
B2 BBB-(RU), ruBBB-,
BB+(RU) ruBB+
RUCBTRA2A3Y
Bonee ausknii
B3 pEeUTHHT / pedTHHT
OTCYTCTBYET

BeposaTHOCTb AedonTa ans oTtobpaHHOrO pernTuHra onpeaensercs Ha OCHOBaHUM oT4yeTa no

€XerogHoMy unccneaoBaHuio KopnopaTtueHbix aedonTtos (Annual default study) ¢ npumeHeHuem

COOTBETCTBUS YPOBHEN penTuHroB, Tabnumua «Average cumulative issuer-weighted global default

rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

N3 rpynnbl peiTuHros, Bbibupaetca PD ang cpeaHero 3HayeHus penTtuHra rpynnbl (Baa2,

Ba2, B2).

UHpopmMaumns 06 LeHHbIx 6yMarax, WCrosb3yeMbiX AJ1S1 Leed pacyeTa KpeauTHOro

cripega, rnpeaocTaB/isaeTcs YrnpaBrisitoWen KOMaHnen B Crneynaan3npoBaHHbIV Aerno3nTapuin He

nosgHee paboyero AHs, C/EAyrOUero 3a Aatoi, M0 COCTOSHUIO Ha KOTOPYH ONpenessercs

cripaBeA/inBasi CTOMMOCTb aKThBa B COOTBETCTBUU C HacTosiLenr METOANKOM.
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Mpunoxxexnue I' k MpunoxxeHuto 5.

BeposaTHocTu gecdonTta ana opraumsaumm MCb

ANna pocCMUCKNX KOMMNaHUM

Kopa otpacnu no OKB3[ CreneHb pucka PD

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

Bbicokuin puck 0.08

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

AnAa NHOCTPaHHbIX KOMMaHnM

OTtpacnb PD
CTpounTenbCTBO 34aHUM 0,1503
Cknaackoe x0351MCTBO W BCoOMOraTe/nbHas TpaHCNOPTHas 0,1049
0eaTenbHOCTb
MHBecTUUMKN 1 yripaBneHne HeABUXUMOCTbIO 0,0877
CneuvianmanpoBaHHble CTpoUTENbHblE paboThl 0,0762
Mpon3BoACTBO MeTa/IMYECKUX U3AENNIA, KPpOMe MallnH 1 0.0615
obopynoBaHus !
MpepoctaBneHme NpoYnNx CepBUCHbIX YCIYT 0,078
Po3HM4Hasa Toproens 0,0659
[JesaTenbHOCTb NO NpefoCTaBAEHUIO NMPOAYKTOB NMUTAHUA N HAaNMTKOB 0,0823
Mpon3BOACTBO MULLIEBBIX MPOAYKTOB 0,0591
Mpon3BoaCcTBO MallnH U o6opyaoBaHUs 0,0671
Mpouee (cpenHee 3HaveHue) 0,0904
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Mpunoxxexnue A1 k NpunoxxeHuto 5.

Ta6nunua 1. CooTBeTCTBME LUKAJZI PEUTUHIOB Pa3JZIMYHbIX PEUTUHIOBbIX areHTCTB.

Moody s S&P Fitch
AKPA kcnept
PA MexxayHapoaHas MexxayHapoaHas MexxayHapoaHas
wkana wkana wkana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2 B B
BB+(RU) ruBB+ B2 B B
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BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ CCC+
B+(RU) ruB+ Caa2 cccC ccc
B(RU) ruB Caa3 ccc- CCc-
B-(RU) /
C(RU) ruB- / ruC Ca/C CC/C CC/C

71




NMPNNOXEHWNE 6. ONEPAUNOHHAA AEBUTOPCKASA
SAA00/TKEHHOCTb

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

KaK onepaLunoHHad.

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

Npu3HaKoB obecLeHeHnsl, yKasaHHbIX B [puaoxeHnn 5, KpoMe AoNYyCTUMOM MPOCPOYKM

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

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

NCTOYHMKM NoralleHmst Takon 3a40/HKEHHOCTH).

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

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

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

CTaTyC «MNPOCPOYEHHOW>.

[ns uenen nposeAeHUs aHanusa, YNpasnsawllas KOMNaHUA A0/HKHA MCMO/b30BaThb
060CHOBaHHYI0 M MOATBEPXKAAEMYIO MHMOPMALMIO, AOCTYMHYIO el 6e3 Ype3MepHbIX 3aTpar

N yCUNUN.
B npouecce aHanu3a Ynpasnsoowas KOMNaHUsa onpeaenser:

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

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

NPU3HaHHOM ONepaLVOHHOMN.

Bonee noapobHO uWHpOpMauMa O KpuTepuax KBanudukaumm pasHbiX BUAOB
AebUTOPCKOM 3a40/MKEHHOCTU KaK oOrnepauMoHHOW pacCMOTpeHa B COOTBETCTBYHOLWMX
NMPUNOXeHNAax HacToawmx MNpasun onpepeneHnsa CHA.

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

obecueHeHuns.
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NMPNNOXEHUE 7. KPEAUTOPCKAA 3AAOJDDXEHHOCTDb

Buabl o6a3arenncTB

Kputepumn npusHaHusa

Kputepum npekpawjeHus

CnpaBepsimBas CTOMMOCTb

npu3HaHuNA
JaTta nepexoaa npasa
cob6CTBEHHOCTH Ha aKTuB
KpeanTtopckasa 3afo0/mKeHHOCTb Mo JaTa NUCMOSTHEHUSA
(oeHexHble cpeactBa) Kk MUO ot
coenkam, No KOTOpbIM HacTynwuia obszatenbcte  MUN® no
nvua, B OTHOLWEHWUM KOTOPOro
Hanbosnee paHHsS AaTa pacyeToB Aorosopy
BO3HMKaeT KpeanTopckas
3a40/KEHHOCTb
[Jata BK/IOYEHUs  OEeHEeXHbIX | [laTa BHeCeHMs NMpuxXoaHOWM
KpeanTtopckasa 3aAo/KeHHOCTb MO | cpeAcTB  (MHOrMO  MMyLlecTBa), | 3anucu o} Bbloave
Bblja4ye MHBECTMUMOHHbIX raeB | NnepeAaHHbIX B onnaTty | NHBECTULMOHHbLIX MaeB B
MNo WHBECTULMNOHHbIX naes, B | peectp [IN®  cornacHo
nmyiectso NMNoO OTYETY permcrpatopa
[aTta BHeceHns NpuxoaHom
3anucum o} Bblgaye | CnpaBennveas CTOMMOCTb
Kpeantopckass 3ago/ikKeHHOCTb no | [aTta 3a4nCeHmns B Mnno A paBeA
MHBECTUUMOHHLIX NaeB B | 0693aTenbCTB, BK/ItOUaeTCsH B
Bbl4aye WHBECTUUMOHHbIX MaeB | MMywecTBa, NOCTynNMBLUIEro B

MN® npn obmeHe

onsiaty obMeHa naes

peectp NMN® npn obmeHe

CornacHo oTyeTy
peruvcrpartopa
aTa BblMaThl
KpeanTtopckas 3aA0/KeHHOCTb Mo o A
JaTa BHeCeHMus pacxogHon | (nepevyncnexHms no

Bbln1aTe ,Cl,eHe)KHOVI KoMneHCcauunn
npun noraweHnMn UHBECTULINOHHDbIX
naes Mnno (nepeuncneHunn

3anucyM o noraweHuu (cnnucaHum
npn obmeHe) WHBECTULMOHHbIX

0bMeHyY) CyMMbl OEHEXHOWN
KOMMeHcaumm 3a

naes [MN® cornacHo OT4YeTY | UHBECTULMOHHbIE naun MNNO
OEHEeXHbIX cpeacts npu obmeHe o
naes) perucrpartopa cornacHo 6aHKOBCKOM
BbINUcKe
Kpeautopckas 3a40/KeHHOCTb | laTta ocywecTBneHnsa onepauuu | [lata nepeuncneHms CyMmbl
nepegq areHTamMnm nNoO  Bblgade, | BblAaum 1 (MAKX) NOralleHUs rnaes | CKNAOK/HaabaBoK  areHTy
noratweHunto n obMeHy | B peecTpe MHBECTULMOHHbIX NaeB | U3 MNo cornacHo
MHBECTULIMOHHbLIX naes NMN® NMN® no 3asBKe areHTa 6aHKOBCKOMN BbINUCKE
erDMTOpCKaH 3a40J1KEHHOCTb MO ﬂaTa BO3HUKHOBEHUsA ¢ ﬂ'aTa NCNONTHEHWS
o obs3aTenbCTB
Bbirsarte Aoxoaos nantinkaMm | p6g3aTtensbcrea no BbinjaTe yrpaBAsioLeil

pacyeT CHA B pa3mepe ee ocTaTka
Ha paty onpeneneHns CYA. He
OVCKOHTUpYeTCH.
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(npaBa Bnagensues | goxoga (B COOTBETCTBMU C KoMnaHuem,

WHBECTULMOHHBIX Maes) MpaBunamu NOBEPUTENBHOMO noATBEPXXAEHHOWN
ynpasnenns MU®). 6aHKOBCKOI BbINUCKOM
C pacyeTHOro c4eTa
ynpasnsitoLLen

koMmnaHuum 4.Y. NMNo

e [laTa peweHuna nuua,
OCYLLECTBAOLWEro
npekpaweHne MNO, o
MO/THOM/UYaCTUYHOM
npeKkpaweHnn
Nnpu3HaHms
obs3aTenbCTB rno
BbiMs1aTe Agoxoda B
cnydae OTCYTCTBUS
(HepocTaTka)
OEHEeXHbIX CpeacTB B
MA® ana onnaTbl TAKUX
obs3aTenbCTB npw
npekpaweHunm MO

Kpeautopckas 3a[l0/KEHHOCTb
nepea ynpasnsiloWeNn KoOMMNaHUEN,
BO3HMKLLAA B pesynbTaTe
NCNONb30BaHUS ynpasnsioLwemn [Jata BoO3BpaTa CyMMbl
9 Jata nonyyeHus  AEHEXHbIX
KOMMaHuemn CO6CTBEHHbIX < | 3a40/1KEHHOCTU
cpeancTs oT ynpasnswoLwemn .
OEHEeXHbIX CpeacTB AN BbinaaThbl _ | ynpaBnswLwen KOMNaHuu
o KOMMaHMKN CornacHo 6aHKOBCKOM o
OEHEXHOMN KoMneHcaumm | oo COrnacHo 6aHKOBCKOM
Bnagenbuam WHBECTULIMOHHbIX BbINUCKE

naes NMU® npu noraweHun n (unn)
obMeHe WHBECTUUMOHHbLIX MNaes

Mo
e [na HAO®JT - pgaTa BbINaaThl
aoxona, KoTopblin obnaraetcs [laTa nepeuncnenms cymmbl
Kpeantopckas 3af0/1KEHHOCTb MO HO® P Y
Hanoros (obsi3aTenbHbIX
ynnaTe Hanoros n Apyrux | ¢  [ns oOCTajlbHbIX Ha/oroB W o
N N naaTexen) C pacyeTHOro
ob6s3aTenbHbIX nnaTexen n3 obs3aTenbHbIX nnaTexenm -
cyeTa nnuo cornacHo
umyuecrea NMNNoO parta BO3HWUKHOBEHUSA

6aHKOBCKOW BbINMUCKe
obs3aTenbcTBa Mo BbiNJaTe

Hanora n (nnn)




obs13aTenbHOro nnaTexa,
COrnacHo HOPMaTMBHbIM
npaBoBbIM akTaM Poccuimckom
®epepaunn v (MIKn) fOroBopy

Kpeantopckasa 3aA0/1KEHHOCTb MO

caenkam  KynauM - npoaaxku Jata BO3HWKHOBEHMUS
[Jata nonyyeHus  OAEHEeXHbIX

aktueoB [MN® (3a MWCKOYEHUEM N obsizatenbcTBa Mo caenke
CpeAcTB Ha pacyeTHbIn cueT NMNO

COENOK KynnM-nNpoAaxu LeHHbIX o CornacHo yC/10BUSIM
cornacHo 6aHKOBCKOM BbINMCKe

6ymar) n nepepaya aktmeoB [MN® B Aoroesopa

aperay

e [laTta onpeaenenHnsa CHA MANO. CnpaBennueas CTOMMOCTb

Ecnun obsa3aTenbCcTBa no obsazaTenbcTB no BbinaaTe

OroBso He Moryt ObITb BO3Harpa>aeHumn 7 acxonos

Kpeantopckas 3aA0/1KEHHOCTb MO A Py Y paxa P AOB,
HageXHO ornpeaeneHbl Ha CBSA3@HHbIX C  [OBEpPUTENbHbIM

BO3HArpaaeHusiM  ynpaBnsioLLe

KOMNaHWM, CMIELNANM3MPOBAHHOM TaKylo AaTy, TO NpUMEHSITCS ynpasJieHneM, npu3HaeTcs B
nenoauTa Ivno ayanTo cr<o£ MeToAbl annpokcuMmaumm, npu cymme, He npesblWatoLLen
OpI'aHVIBaII.)l.VIVII OueHmMi (T(F;ﬂbKO BO3MOXHOCTH ero npeaenbHO AOMNYCTUMbIA  pasMmep
) Y NMPUMEHEeHNs K AaHHOMY Buay BO3Harpa)>zaeHum Ha naTy
A5 Urno/3rnne), vy, 29 [aTta nepeyuncieHnsa cyMmmel
pacxonos<?; . NnpuU3HaHWsg B  COOTBETCTBUWU C
OCYLLEeCTBASAIOLWEMY BeaeHue BO3Harpa>aeHum n
e [laTa BO3HUKHOBEHUS Mpasunamn OY MNO®, a Tak xe B
peecTpa Bflagensues pacxoAoB C pacyeTHoro o
0653aHHOCTH corsiacHo cymme, He npeBblWatowen
MHBECTULUMOHHbLIX naeB [MNO, a cyeTa nmo corfiacHo .
yCNoBUSAAM  AOroBopa, ecnu o cchopMnpOBaHHbIN peseps Ha
Takxe obsaszaTtenbcTBaM no onnate 6aHKOBCKOW BbINMUCKe
NPOUMX PACXOA0E eCTb OCHOBaHWSA OAHO3Ha4YHO NpU3HaHus COOTBETCTBYHOLLENO
OCYLLIECTBASEMBIX 3a cqu’ rnonaratb, 4TO YyCAyru no BO3HarpaxaeHus (B cnydae
orosopy 6yayT oka3saHbl; OpMUPOBaHUA Takoro pesepsa
nmyuwectsa NNO B COOTBETCTBUN C A Py byay ! dopmmp pesepsa)
TpeboBaHMAMMU LencTeytowero * Hara nonyuenus AoKymeHTa,
3aKOHOAaTeNbCTEA noaTBepXaaroLero B cnyyae, ecnn B pacyet CHA MNO
BbIMOJSIHEHME paboT (OKasaHus BK/OYEH pe3epB Ha BbinNjaTy
ycnyr) MnNo rno BO3Harpa>xaeHur, annpokcumauuns

COOTBETCTBYKWOLMM AOroBopam

BeEJINYUNH, NOoA4 KOTOPpble NponUcxoanT

29 MporHosHble 3HauyeHUsi 0653aTeNbCTB, pacCUMTaHHble YMpaBnstolwein KoMnaHwein, npepoctaBnaTcs B CneuMannsMpoBaHHbIN Aeno3uTapuii Ha
Kaxayto aaty onpeaeneHus CHA c ykasaHveM nepunoga BbI6OpKM U 06BACHAOWNX NepeEMEHHbIX.
Ona uenein annpokcumauum pasmepa o653aTenbCTB MCNOMb3YeTCH CTaTUCTMKa 3a nocnegHue 12 ([BeHaauaTb) MecsauUeB, NpeallecTBYOWMX aaTe
onpepenexHns CHA MUO. Mpu OTCYTCTBMM Takoro obbemMa CTaTUCTUKM METOA anmnpoKCMMauuu MPUMEHUM MNPU HaNM4YMW AaHHbIX HE MeHee 4YeM 3a
nocnegHue 2 (4Ba) Mecsua, npeawecrsyowmnx gate onpegenedna CHA MNO.
B aaty noctynneHus AoKyMeHTa, NOATBEPXAAoLWEro OKa3aHHbIE YCyrn, NPpOM3BOANTCA KOPPEKTUPOBKA HaYUCNEHHbIX 0653aTenbCTB A0 MX peanbHOro
3HaYeHus.
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nnm B
npasunamm 4y Mo

COOTBETCTBUMN C

dhopmMupoBaHune
TpebyeTtcs.

pesepBa - He

CnpaBseanueasi CTOMMOCTb
YKa3aHHbIX HMXe 0653aTeNnbCTB
onpeaensercs Ha OCHOBaHWUMU
OOKYMEHTOB, MOATBEPXAAHLWMX
OKa3aHHbIe yCyrum
(annpokcumMaums He
npuMeHsieTcs):

- pacxoAbl Mo 06CNyX1UBaHUIO
6aHKOBCKMX cUeToB (BKJIOYas
Ba/IKOTHbLIN KOHTPOJb);

- pacxogbl Mo onfarte ycnyr
opraHmMsaunii No CoOBEpPLUEHNIO
COENOK 1 06CNY)XNBAHUIO CYETOB B
TaKMX opraHmn3auunax;

- pacxoabl TPETbUX Nuu,
onjiayMBaeMbiX B COOTBETCTBUN C
Aorosopom o6 okasaHum ycnyr

crneunann3npoBaHHOro
henosntapus.
Aata, onpeaenexns CHA MNO [laTa nepeuyncneHmns CyMmmbl
Kpeantopckas 3a40/1KEHHOCTb MO daTta BO3HUKHOBEHUS Y CnpaBepnusasd CTOMMOCTb
C pacyeTHoro cdeta [MNO®
Aorosopam apeHabl, Korga ob6sa3aHHOCTU cornacHo . | onpegensieTca B COOTBETCTBUU C
cornacHo 6aHKOBCKOWM
apeHpatopoMm gasndetca MNO yCNnoBUAM AoroBsopa BbINNCKE MNpunoxeHnem 21.
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NMPUNOXEHNE 8. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YHNCNE
HA TPAH3UTHbLIX, BAJIOTHbIX CHETAX, OTKPbITbIX HA
YNPABNAKOLWYIO KOMIMAHUIO A4.Y. NMN®

[eHexHble cpeacTBa Ha cYeTax, B TOM UYMC/e Ha TPaH3UTHbIX,
BaJIIOTHbIX CYETaX, OTKPbITbIX Ha ynpasasawowy Komnanuo 4.Y. NMNo

[laTa 3a4uncneHuns geHexHblX CpeacTB Ha COOTBETCTBYHOLWMN BAHKOBCKNI
cyeT (pacyeTHbI, TPAH3UTHbINA, BaSlOTHbLIA) Ha OCHOBAHWUM BbINUCKN C
YKa3aHHOro cyerTa.

e [laTa WCMONMHEHUS KpeauTHOM opraHusaumen obsa3aTtenbCcTs Mo
NepeyYnCcneHnIo AEHEXHbIX CPEACTB CO CYeTa;

e [lata peweHuns baHka Poccum 06 0T3bIBE NMLEH3UM BaHKa (AeHeXHble
cpeacTBa nepexoasTt B craTtyc npouyen anebutopckon
3a40/KEHHOCTHN);

e [aTta nukBuaaumm 6aHKa cornacHo WHdgopMauun, packpbITOn B
odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM yucne 3anucu B EFPIO
0 NukBMAaaumm 6aHka).

CnpaBsegnumBasi CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4yucne
Ha TPaH3UTHbIX, BaJIIOTHbLIX CYeTax, OTKPbITbIX Ha YNpaBASoLWYO
komnaHuto A.Y. MNMUO onpenensetrcd B CyMMe OCTaTKa Ha c4yeTtax,
OTKPbITbIX Ha ynpasnswuwyto komnaHuio 4.Y. NMNO.

CnpaBeanuBas CTOMMOCTb OnpenenseTcs B COOTBETCTBUM C MeTOAOM
KOPPEKTUPOBKM  CMpaBeasiMBON  CTOMMOCTM TMpU  BO3HWUKHOBEHUU
cobbiTns, Beaywero Kk obecueHeHuto (5).

Cnuncok obwmx cobbiTmit, npneoasawWNx kK obecueHeHmto, ykasaH B 5.
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NMPNNOXEHWE 09. AEMNO3UTbl B KPEAUTHbIX OPTAHU3ALNAX

Buabl aktuBoB

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

Kputepun e [laTa 3auMCiieHMs  OEHeXHbIX CpeaACTB Ha  COOTBETCTBYHOLLMMA
NMpuU3HaHNA AENO3UTHbIN CYET HA OCHOBaHWM BbIMUCKU C YKAa3aHHOIO CYeTa;
e [laTa nepeyctynku npaBa TpeboBaHMa O Bbinjate Jgenosuta U
Ha4YNCNEHHbIX NPOLEHTax Ha OCHOBaHWUW AOroBopa.
Kputepun e [laTa MCNONHEHNSA KpeaAUTHOW opraHusaumen ob6a3aTenbCTB NO BO3BpaTy
npekpawjeHns aenosmta Ha cyeT MNO (gaTta nocrtynneHms Ha cyeT MNMUD geHexXHbIX
NMpU3HaHNA cpeancTs);
e [aTa nepeyctynkm npaea TpeboBaHMs O BbiNaaTe Aeno3vTta WU
Ha4YNCNEHHbIX NPOLEHTOB Ha OCHOBaHMKN AOroBOpa;
e [laTta peweHuna baHka Poccum 06 oT3biBe nuueH3um 6aHka (Aeno3uTbl
rnepexoasT B cTaTyc 4ebUTOpCKOM 3a40/IKEHHOCTH);
e [aTta nukBuaauum 6aHka cornacHo wHdopMauum, packpbiTOn B
odunuManbHOM AOCTYNMHOM UCTOYHMKE (B TOM umucne 3anucu B EMPHOJT o
nvkBMaaummn baHka).
CnpasepannBas CnpaBeanueas CTOMMOCTb AEMO3UTOB B TE€YEHWE MaKCUManbHOrO CpoKa,
CTOMMOCTbD npeaycMOTPEHHOro AOrOBOPOM, onpeaenseTcs:

e B CyMMe oOCTaTka JAeno3uTa, YBE/IMYEHHOW Ha CyMMY T[pPOLEHTOB,
paccymTaHHbIX Ha [AaTy onpejeneHus crnpaBeanvMBon CTOMMOCTM MO
CTaBke, MNpeayCMOTPEHHOM [AOroBopoM, €C/iu CPOK MNoraweHus
Aeno3uTa - «A0 BocTpeboBaHusa»;

e B CyMMe Jeno3uTa, YBeIMYEHHOW Ha CYMMYy MPOLUEHTOB, PacCYUTaAHHbIX
Ha paTy onpejeneHunss cnpaBeasiMBoM  CTOMMOCTM MO CTaBke,
npeaycMOTPEHHOW AEenO3UTHbIM AOrOBOPOM B TE€YEHME MaKCUMMasibHOro
CpoKa, npeaycMOTpPEHHOro [AOroBOpoM, e€eCAM CpOK BoO3BpaTa
AenosuTta - He 6onee 1 (OaHOro) roga M crtaBKka No AOrosBopy
COOTBETCTBYeT PbIHOYHOM Ha JaTy onpejeneHusl crpaBeavBoOWn
ctoumocTtn. CtaBka Mo AOroBopy COOTBETCTBYET PbIHOYHOW, €Cnu oHa
HaxoAuTca B npegenax AvanasoHa KonebaHwi pbIHOYHOM CTaBKMU.
Mopsanok onpeneneHnss pbIHOYHOWM CTaBKM W agmanasoHa KosnebaHuin
pPbIHOYHOW CTaBkW ycTaHoBneH B [lpunoxexHun 4. Mpun 3TOM Ans
AEno3nToB B MHOCTPAHHOW BanioTe — I0AHAX, AUMpXaMax — u nNpum
OTCYTCTBMM nNy6numkyeMbix Ha oduuymanbHoM cainte LB PO
cpeaHeB3BelUeHHbIX MPOLEHTHbIX CTaBOK B COOTBETCTBYHOLLEN
BasloTe B KauyecTBe PbIHOYHOW CTaBKM TMpUMeHsieTcs
cpeaHeB3BelWlEeHHas NpoUueHTHasa ctTaBka B aonnapax CLUA.

e B CyMMe, onpeaeneHHoOM C WCNOAb30BaHWEM MeToAa NpuUBEAEHHOWN
CTOMMOCTM 6yAywunX [AeHeXHbIX MNOTOKOB Ha BeCb CpPOK JAerno3uTta
(OpunoxeHne 4) B MHbIX cny4yasx. [1pm 3ToM cnpaBeanmeas CTOUMOCTb
Ha KaXxayl AaTy pacyeTa TakoW crpaBeASIMBOA CTOMMOCTU HE MOXET
6bITb HMXE CyMMbI, KoTopas 6bina 6bl Bo3BpalleHa B MO npu ycnosum
pacTop>XeHUs Aen0o3UTHOro A0rosopa Ha AaTy OLEHKMU.

B cnyyae BHeceHUs M3MEHEHWUI B YCNOBUS onpeaeneHns cpoka Aorosopa

MaKCMMasibHbI CPOK OnpeaenseTcs B COOTBETCTBUM C USMEHEHHbBIM CPOKOM

AernosuTa, AeNCTBYOLWMM Ha AaTy onpeaesnieHns cnpaBeasinBo CTOMMOCTH,

npUyYeM HaKoMJeHWe CpoKa BKaga He MPOUCXOAUT.
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CnpaBeanueasi CTOMMOCTb AEMNO03UTOB ONpeaensieTcss B COOTBETCTBUM C
MEeTOoA0M KOpPPEKTUPOBKU cnpaBensinBomn CTOMMOCTM npm
BO3HUKHOBEHUM cobbiTus, Beayuero K obecueHeHUIO
(OpunoxxeHune 5).

Cnncok o06wmx cobbiTuii, npusoaswMX K obecueHeHuo, YyKasaH B
NpunoxeHnun 5.
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NMPUJTOXEHWME 10. LEHHBIE BYMAIU

Buabl akTuBoB

LleHHble bymaru, B T.4. A4eN03UTHbIe cepTudmKaTbl

Kputepun
npyu3HaHus

Jata nepexoga npaB CcOB6CTBEHHOCTM Ha  UEHHble 6ymaru:
(3@ wuckN4YeHMeM LUeHHbIXx 6ymar nepedaHHbIX MO caenkam,
COBepLIaeMbiM Ha BO3BPATHOM OCHOBE, MPW COXPaHEHWWN KOHTpPareHToM
Mo caenke 3a coboil 3HAYMTESIbHOM 4YacCTU BCEX PUCKOB U BbIr04,
CBSI3@aHHbIX C BNageHWeM LeHHbIMM Bbymaramm — cM. [NpunoxexHue 33
«Cpenkun PEMNO»);

e ecnn ueHHasa 6ymara noanexuT y4yeTy Ha c4yeTe geno - AaTa
3a4McneHuns ueHHon 6ymarun Ha c4eT Aeno, OTKPbITbIA yrnpaBastowen
komMnanun A.Y. TNO B cneunannusnMpoBaHHOM Aeno3uTapuu,
noaTBepXXAEHHas COOTBETCTBYIOLEN BbIMWUCKOM MO CYETY AEeno;

e eC/IN [OKYMEHTapHble LeHHble 6yMarn He noanexaT yUYeTy Ha cyeTax
Aeno (3a WCKIKYEeHWEM JAeno3nTHbIX cepTudukaToB) - C AaThl
npuvema ueHHon 6ymarm MU®, onpegeneHHonW B COOTBETCTBUM C
yCNnoBMsIMM A0OroBopa W NOATBEPXAEHHOW aKTOM MpueMa nepegaym
LEeHHbIX 6ymar;

e MO JAEno3uTHbIM cepTuduKkaTaM - pJaTa 3auyMCieHuss BO BKaj
(Aeno3nT) AeHeXHbIX CpeacTs, NOATBEPXAEHHAS BbIMUCKOM CO CYETa
no Bknaagy (Aeno3mTy) wunAM C gdaTtbl NpuobpeTteHnss Takoro
ceptndurkaTa NoATBEPXKLAEHHON aKTOM.

Kpnrepun
npexkpawjeHus
NMpU3HaHNs

[Jata nepexoga npaB COBCTBEHHOCTM Ha LUeHHble 6yMaru:
(3@ wucknw4eHMeM UeHHbIX 6ymar nepedaHHbIX NO  cAeskam,
coBepllaeMbiM Ha BO3BPAaTHOW OCHOBE, KOraa Ynpasnsowas KoMnaHus

0.Y. NMNO® npoaonkaeT coxpaHaTb 3@ CO60M 3HAUYUTENBbHYO YacTb BCEX

PUCKOB M BbIrO4, CBSI3@HHbLIX C BNlafeHMeM nepefaHHbIMKM MO caesike

LeHHbIMK Bymaramm):

e ecnn ueHHasa 6ymara, noanexuT ydeTy Ha cyeTe geno - pata
cnMcaHuna LeHHor byMarn co cyeTa Aeno, OTKPbITOro yrnpasnsaoLwen
komMnanun A.Y. TMNO® B cneunannusanvpoBaHHOM Aeno3uTapuu,
noaTBepXXAeHHas COOTBETCTBYIOLEN BbIMWUCKOM MO CYETYy Aeno;

e eCNn AOKYMeHTapHble UeHHble byMarn He nogsexaT yYeTy Ha cyeTax
aeno (3a WCKIIYEHWEM [AEeno3UTHbIX cepTudukaToB) - C AaThl
rnepegayn ueHHonm 6ymarm MNMUO, onpeaeneHHon B COOTBETCTBMU C
YyCNoBMAMM AOrOBOpa U MNOATBEPXAEHHOW aKTOM MpueMa nepeaaym
LEeHHbIX bymar;

e MO [eno3uTHbIM cepTuduMkaTam - pgaTa ChNMcaHuMsa C  BKiaja
(oenosnTta) AOEHEeXHbIX CcpeacTs, MNOATBEPXAEHHas BbINMCKOW CO
cyeta no Bknagy (Aeno3uTy), WAM C AaTbl CNMCaHUSA TaKoro
cepTudmrkaTa, NOATBEPXKAEHHON aKTOM;

e eCcnn no 3MUTEHTY UeHHbIX 6ymar BHeceHa 3anucb B EMPIOJT o
JMKBMAauUmMn - ¢ AaTbl 3anNMcu O IMKBMAAUNM dIMUTEHTa (NonyyeHuns
MHQOpMaLKUK O IMKBUAALUUN SMUTEHTA).

CnpasegnunBas
CTOMMOCTD

CnpaBegnmBas CTOMMOCTb UeHHOM 6ymarm — ueHa, onpefeneHHas C
MOMOLLbIO MoAenel, yka3aHHbIX B [1punoxeHunun 2.

CnpaBeanuBasi CTOMMOCTb AOJITOBbIX LLEHHbIX 6yMar NnpuM3HaeTcs paBHOM
0 (Honb), B cny4yae HacTynaeHus gatbl NOJHOMO norawleHms HoMmMHana
B COOTBETCTBMW C YC/OBUSMW BbINyCKa UeEHHbIX 6ymar - C Agatbl
oTpaxeHna B p[ebuTopckon 3afO0/HKEHHOCTU CYMMbl HOMWHaMa K
MoJsly4eHuto A0 AaTbl MOJSIHOMO rMoraleHns HOMUHana B COOTBETCTBUM C
YCNOBUSIMM BblMyCKa LieHHbIX 6ymar.
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e CnpaBegnmBasi CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaenseTcs OUeHLWMKOM, NMpU HannumMm NpuMsHakoB obecueHeHus,
onpeaensieTcas B COOTBETCTBMM C [puaoxeHmem 5 B 4actu
TpeboBaHMI K OTYETY OLEHLIMKA;

e CnpaBegnmBass CTOMMOCTb  Obiuraumihi  nNpm  BO3HMKHOBEHUMU
Npu3HaKoB 06ecueHEHMS U OTCYTCTBUM LlEeH NEPBOro YPOBHS Ha AaTty
onpeaeneHns cnpaseasinBon CTOMMOCTM pacCYUTbiBaeTCs No 04HOMY
M3 METOAOB KOPPEKTUPOBKM CrpaBeaIMBON CTOMMOCTM, YKa3aHHOMY
B [punoxeHun 5.

Cnucok o06wux cobbiTun, npmBoaAwMx K obecueHeHuto, yKasaH B
MpunoxeHuun 5.
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MPUTOXEHWE 11. APATOUEHHbIE METAJ1J1bl U TPEBOBAHUA K
KPEANTHOWU OPrAHU3ALUU BbINJIATUTb AEHEXHbIN
OKBUBAJIEHT APATOLEHHbIX METAJ1J10B

e [lparoueHHble MeTanbl;
e TpeboBaHUS K KpeauTHOM OpraHusaumMu BbIMJIATUTb AEHEXHbIN
3KBMBAJIEHT AparoueHHbIX MeTanioB (ganee — SKBUBAJIEHT).

e AnA pAparoueHHbIX MeTa/y/IOB - JaTa nepexoja npasa
co6CTBEHHOCTU, MOATBEPXAEHHAS aKTOM NpueMa-nepenauu;

e OAna Tpe60oBaHUM K KpPeaAUTHOW oOpraHuMsauuMu BbINNATUTb
AEHEXHbIW 3KBUBAJIEHT [AparoueHHbIX MeTa//IoB - JaTa
nepexoAa mnpaB COBCTBEHHOCTM COrlaCHO BbINMUCKE CO cYyeTa
KPeAUTHON oOpraHu3auuMmM O 3a4YMCEeHUMM Ha MeTanM4YyecKkuii cyet
AparoueHHbIX METAJIJIOB HA OCHOBaHWW A0roBopa.

e Ona pparoueHHbIX MeTaJMNIOB - JaTta nepexoga npasa
Co6CTBEHHOCTM, NOATBEPXAEHHAS aKTOM NpueMa-nepenayn;

e Ona Tpe6oBaHM K KpeaAUWTHOW OpraHusauuum BbINIATUTb
AEHEeXHbIW 3KBUBAJIEHT AparoyleHHbIX MeTaJIJIoB:
- paTta cnucaHmsa C MeTanIM4yeckoro cyeTa AparoueHHbIX MeTasn 0B B
COOTBETCTBUM C YCNOBUSMM AOroBopa;
- pata peweHuns baHka Poccunm 06 oT3biBE nMueH3nu HaHka
(BeHexHble cpeacTBa NepexoaaT B CTaTyc npoden aebutopckoin
3a40/KEHHOCTHN);
- paTta NMKBMAAUMM KPeaAWTHOW opraHusaumu, B KOTOPOW OTKpPbIT
METa/UTMYECKNUA CYEeT, UWHPopMauMss O KOTOpPOM pacKkpbiTa B
odunLUMaNbHOM AOCTYMHOM UCTOYHMKE.

[JparoueHHble MeTanlbl U WUX 3KBUBANEHT OTpaxarkwTcsd Ha JaTy
onpegeneHnsa CHA no cregywwmMm CripaBed/iMBbIM LeHaM B nopsake
ybbiBaHMSA npuopuTeTa C Y4YeTOM Beca AparoueHHoro MeTasnsa, 3a
KOTOpbIN onpenenseTcs Kaxaas u3s LeH:
a) Uena c NNoHpgoHckon 6upxun metannos (London Metal Exchange),

B YaCTHOCTW:

- LMAUDY LME Comdty - gnsa 3onorta;

- PLDMLNPM Index - ans nannaavs;

- PLTMLNPM Index - gnga nnaTuHebl;

- LMAGDY LME - agns cepebpa.

LleHbl London Metal Exchange 3a oaHYy TpPOWCKYK YHUMUIO

nepeBoasTCs B LleHy 3a rpaMM nyTteM genernus Ha 31,1034768 u

YMHOXAalTCA Ha Kypc BantoTbl onpegeneHns CYA no Kypcy,

ycTaHoBfneHHoMYy B lMpaBunax onpeaenenmsa CHA.

b) LUeHa baHka Poccumn (npu oTcyTcTBUM AocTtyna Kk London Metal
Exchange wnu otcyTcTBum beHbl London Metal Exchange Ha gaTy
onpeaeneHna CHA)

CnpaBeanuBass CTOMMOCTb ApParoueHHbIX MeTaslsIoB U UX SKBMBANEHT

npu3Haetcsa pasHon 0 (Honb):

e B CJlydae HacTynieHus cobbiTusa, MpUBOASLLEr0 K MPU3HAHUIO
AparoueHHoro  MeTanna  HenpurogHbiIM  ANs  AanbHenwero
MCMNONb30BaHMUS MO LLEeNeBOMY Ha3HayeHuto, - C AaTbl MOJIydYeHus
odunUManbHOro 4OKyMeHTa 0 TakoM (akTe.

Cnucok obwux cobbiTun, npmBoaAawMx K obecueHeHuto, yKasaH B
[MpuaoxeHunn 5.
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NMPNNOXEHUNE 12. AEBUTOPCKASA 3AAO0JIXXEHHOCTbDb MO
NMPOULEHTHOMY (KYNMOHHOMY) AoxoAay, HACTUYHOMY /
nOoJIHOMY NOrAMEHNO SMUTEHTOM OCHOBHOIO AOJIrA NoO
AoJ2iroebiM HEHHbIM BYMAIrAM

Buabl aktTnsBoB

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

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

Kputepun
npyu3HaHus

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

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

Kpnrepun
npekpawjeHns
NMpU3HaHNs

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

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

Kpnrepun n

B oTcyTCcTBME NpU3HAKOB 06eCcueHeHUs:

CPOKMH
KBannpukaynn | « B teueHne 7 paboumx p[gHen C Aatbl npusHaHua aebutopckown
Aeburopckon 3a40/1KEHHOCTU POCCUMCKUX 3SMUTEHTOB, BKJOYAs 3a[0/KEHHOCTb
3a/jO/IHKEHHOCT | SMUTEHTOB — MeXAyHapoAHbIX Kopropauui;
M Kak e B TeuyeHne 10 paboumx gHen c paTtbl NpusHaHusa aebutopckom
onepaymoHHOM | 3aL0/HKEHHOCTU MHOCTPAHHbIX SMUTEHTOB.
CnpasepgiuBass | B TeuyeHne BCero cpoka rMpu3HaHusa AebUTOpCKOM 3af0/KEHHOCTH
CTOMMOCTD onepaunoHHOM:
e OueHka cnpaseasineom CTOUMOCTH Aebutopckoi
3a40JKEHHOCTHU MO NPOLEeHTHOMY (KYNOHHOMY) A0XO0AY MO
JONroeblM UeHHbIM 6ymaraM onpefenseTcs B pa3sMepe,
onpefeneHHOM Ha AaTy HacCTynJieHMsS CpoKa WCMNOSHEHUS

COOTBETCTBYlOWEro ob6s3atenscTea (AaTy UCTEUYEHUS KYMOHHOIO
nepuoga) B COOTBETCTBUM C YC/IOBMSIMM BbINyCcKa LEHHOW
6ymMarM, M MUCXoAs W3 KOMMYECTBA LEHHbIX 6yMar Ha AaTy
HaCTYMNMIEHMS YKa3aHHOro cpoka.
OueHka crnpaBeaiMBoii CTOMMOCTU Ae6UTOPCKOM 3a40J1XXEHHOCTH No
YacTUYHOMY/NOJIHOMY NOralleHUIo SMUTEHTOM OCHOBHOIO foJIra
no [JONroBbIM LUEHHbIM 6GyMaramM onpegensierca B  pasMepe,
onpeaeneHHoOM  Ha  AaTy  HacTyM/IeEHUss  CPpoKa  MCMOJIHEHMUS
COOTBETCTBYIOLlEro 0653aTenbCTBa B COOTBETCTBUMM C  YC/IOBUAMMU
BbiMyCKa LlEHHOW 6yMaru, u Ucxoas U3 KoJIMYecTBa LEHHbIX ByMmar Ha
[aTy HacTynJeHusa yKa3aHHOro cpokKa.
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Mo ncreyeHmn cpoka keanndpukaumm ebUTopckon 3af0/KEHHOCTU MO
MpoueHTHOMY (KYMOHHOMY) A0XO0A4Y, @ TakXe Mo YaCTUYHOMY/MOSIHOMY
MoraweHnto 3MUTEHTOM OCHOBHOIO Josra Mo AOJrOBbIM LIEHHbIM
6yMaraMm Kak onepauMoHHOM, cnpaBeanmBas CTOMMOCTb HEMoraweHHon
3a40/HKEHHOCTMN onpeaensieTca B COOTBETCTBMM C MNMpunioxeHnem 6.

Cnncok ob6wmx cobbiTuin, npusoasawMx K obecueHeHuo, yKasaH B
NpuaoxeHnun 5.
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MPUNOXEHNE 13. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO
MPOLUEHTHOMY goXoAY NO AEHEXXHbIM CPEACTBAM HA CHETAX

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

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

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

e [laTa OKOHYaHMA MepuoAa HaAYWUC/IEHUsI MPOLEHTHOro A0X0Aa -
B C/lyYae, ecnv AoroBop/cornaleHne no npoueHTHOMY A0oXoay
Ha OCTATOK MO CYeTy COAEPXWUT YCNOBWUS, KOTOpble He
MO3BONSIOT MPWU  KaxAOM  OMNpeaeNneHuu  CrpaBeasiMBOM
CTOMMOCTM [OCTOBEPHO paccyuTaTb CyYMMY MpPOLIEHTHOrO
A0X0A4a K NMOJTYYEHUIO UM AOrOBOp/CcornaleHmne 0 HauYncneHnm
MPOLEHTOB  Ha  HECHWXAeMbli  OCTAaTOK MO  CYeTy
npefycMaTpuMBaeT YCNOBUSI, MPU KOTOPbIX MTOroBasi CyMMa
NMPOLIEHTOB K MOJTYYEHUIO MOXET U3MEHUTLCS.

e [latTa OKOH4YaHMs obsa3aTtenbCcTB 6aHKa COMacHO YCNOBUSAM
Jorosopa/cornalieHnss O TMpPOLEHTHOM JAoxoae Mo AEHEeXHbIM
CpeAcTBaM Ha cyeTax Wiau O rnoaAep>XXaHUm HeCHMXXaeMoro ocrtaTka
no cyeTam ynpasnsawowen komnadum 4.Y. NNo;

e [aTa nukBugaumm 6aHka cornacHo MHdbOpMaumu, pPackpbiTOl B
odu1umManbHOM AOCTYNHOM UCTOYHMKE (B TOM Yncne 3anucu B EFPHOJ
0 nukBMaaummn 6aHka).

B oTcyTcTBME NpU3HaKoB obecueHeHns:

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

CnpaBeanuBass  CTOMMOCTb  AeOUTOPCKOM  3a40/KEHHOCTM MO
NpoUeHTHOMY JoxoAy MO [EeHeXHbIM CcpeacTBaM Ha  cyeTax
ynpasnsiowen komnaHum A.Y. NMNO onpenensetcsa B TeyeHue BCEro
CpoKa KBanudukaumm 3an0/KEeHHOCTU KaK ornepaumMoHHON B CyMMe
NPOLEHTOB, HAYNC/EHHbIX COr/TacHO YC/IOBUSM AOrosBopa/cornaleHuns
Ha CyMMy OoCTaTKa Mo CYeTy WM Ha CYMMY HECHWXAeMOro ocraTka rno
cyeTy - B Cny4yae, ecnuv yC/l0BUS HAYMCEHUS NPOLEHTOB MNO3BONASOT
Hafe>XHO U AOCTOBEPHO PacCyMTaTb UX pa3Mep K MOJIYYEHMUIO Ha
AaTy onpeaeneHus crnpasensinBon CTOMMOCTH.

Mo mncrteyeHmn cpoka KBanudukaumm AebUTOPCKON 3a40/IHKEHHOCTU
KaK OorMepaumoHHOM, @ TaK Xe B CNy4yae BbISIBAEHUS MHbIX COObITUR,
NpUBOASALLMNX K obecueHenmio, cnpaBeannBas CTOMMOCTb
ornpenenseTcs B COOTBETCTBMM C [IpunoxeHvem 5.
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Cnncok obwmx cobbiTuii, npuBoAAWMX K obecueHeHWo, yKkasaH B
MNpuaoxennn 5.
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MPUNOXEHWNE 14. AEBUTOPCKASA 3AAO0JIDKEHHOCTb MO BbIMNJIATE
ANBUAEHAOB NO AKUMNAM, AOXOAA NO AENO3UTAPHbLIM PACITNCKAM

ﬂe6MTOpCKaﬂ 3a40JIKEHHOCTb MO BbiMJlaTe AMBMNAEHAO0B MO aKUuunaMm,
Aoxoja rno Aeno3ntTapHbiM paCnnckaM

[Jata npusHaHus  0ebUTOpCKOM  3a40/IKEHHOCTM MO BbinnaTe
OVBMOEHAOB MO akuumaMm, Aoxoda Mno Aeno3vMTapHbIM pacnuckam B
OTHOLUEHUU:

- aKUWI, Aeno3mTapHbIX pPacnnuCcoK POCCUNCKUX SMUTEHTOB SBJISIETCS B
cooTBeTCTBUMU C MHPopmaumen HKO AO HP nnn odunumanbHbIX Cantos
3MUTEHTA LEHHbIX bymar - gata dumKcauum peectpa akUMOHEPOB AN
BblNNaThl AVBUAEHAOB;
- aKuMi, Aeno3nTapHbIX PacnnCcoK MHOCTPAHHbIX SMUTEHTOB SB/SIETCA
B cooTBeTcTBMM C uMHbopmaumernr HKO AO HPL parta, Ha KOTOpylo
onpeaensatTca nMua, MMerLwme npaso Ha NnojlyyeHne AMBUAEHAO0B Un
B COOTBETCTBUM C MHbBIMW AOCTYMNHbIMW WH(OPMALMOHHBIMW CUCTEMAMMU
AaTa, C KOTOPOM LeHHble BymMarn HauuMHalOT ToproeBaTbcs 6e3 yueTta
obbsaBneHHbIX ansngeHaos (DVD_EX_DT);

- B oTcyTCcTBUM nHdbopmauum n3z HKO AO HP[, odvumanbHbiX CanToB
OMUTEHTA UEHHbIX 6yMar, M3 WHbIX AOCTYMHbIX WMHMOPMALMOHHBIX
cucTeM - gata 3auuCiieHuss AEHEeXHbIX CpeaCTB Ha pacyeTHbIN cyeT,
OTKPbITbIM ynpasnaswwen komnavum 4.Y. MNO.

Mpwn oTCyTCTBUM MHPOPMALMKN M3 Bblle YKa3aHHbIX MCTOYHMKOB (B TOM
yncne pasMepa nNpuvUMTalLWMXCS BbINAaaT) - pata 3a4ncnenHus
AEHEXHbIX CPpeACTB Ha pacyeTHbIN CYET ynpasastowein koMmnaHmm 1.Y.
MN® (B TOM uyncne Ha cyeT 6pokepa MND).

JdaTta wncnonHeHus 0b6s3aTeNbCTB  3MUTEHTOM, MOATBEPXAEHHOM
6aHKOBCKOM BbIMUCKOW C pacyeTHOro cyeTa ynpaBisloWwen KoOMNaHum
4.Y. MN® wnnu otyeTom 6pokepa MNO;

[JaTta nukBMmgaumm 3SMUTEHTa, corfiacHo Bbinucke wn3 EMPKONT (nnn
BbIMUCKMN n3 COOTBETCTBYHOLLENO YNOJTHOMOYEHHOIO opraHa
WHOCTPaHHOro rocyaapcrea).

B oTcyTCcTBME Npu3HaKoB o6ecLeHEHNS:

e B TeueHme 25 paboumx pgHer C pgaTbl Npu3HaHWa AebuTopckoi
3a40/KEHHOCTU POCCUMCKUX W  MHOCTPaAHHbIX 3SMUTEHTOB, a TaK Xe
MeXAyHapoAHbIX KOpnopauui.

OueHka cnpaBeasMBON CTOMMOCTM Ae6UTOPCKON 3a40/KEHHOCTU MO
BbinjaTe AMBUMAEHAOB MO aKUMSAM, AOXOAa MO AEMNO3UTaApHbIM pacnuckam B
TEeUeHMe BCEro cpoka KBanudUKaLUM TaKON 3a[0/HKEHHOCTN KakK
OMEpaLMOHHOW He KOPPEKTUPYETCA W OMpefenseTrcad B HOMUHalbHOW
BE/IMYMHE UCXOASA U3:

KoNuM4yecTBa akumii/Aeno3nTapHbIX pacnmncok, yUYTEeHHbIX Ha cyeTe Aeno
MA® Ha gaTy, Ha KOTOpPYH onpefenslTcs nuua, nMeruwme npaBo Ha
nonyyeHve AMBUAEHAOB U

o6bsBIEHHOro pasMepa aAneBmngeHaa (4oxona), NPUXOASLLErocs Ha OAHY
LeHHY 6ymary cooTBeTCTBYylOWeN KaTeropum (Tvna) 3a BbIYETOM
Hanoros n c60poB B cny4ae, €Cin 3TO NPUMEHUMO.

Mo ucrteuyeHnn cpoka kBanudukaumm AebUTOPCKON 3a40/IKEHHOCTU Kak
onepaunoHHON, cnpaBeannBasi CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM C
MpnnoxeHnem 5.
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Cnncok 06wmx cobbiTuin, npuBoASAWMX K obecueHeHu, YyKasaH B
MNpuaoxennn 5.
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MPUNOXEHWE 15. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO AOXOAAM
MHBECTULMOHHbBbIX NAEB POCCUNCKNX NMU® U NAEB (AKLUN)
MHOCTPAHHbIX MHBECTULIMOHHbIX ®OHAOB, MNAN KOTOPbIX
BXOoAAT B COCTAB UMYLLECTBA NMNo, No A40OXOAAM OT
AOJIEBOIo Y4YACTUA B YCTABHOM KAINMWUTAIJIE

Jdebutopckas 3aA0MKEHHOCTb MO A0X0AAM  MHBECTUMLMOHHbLIX Maes
poccurickux MUN® un naeB (akuumii) MHOCTPAHHbIX WMHBECTULMOHHbIX
¢oHAO0B, Nan KOTOpbIX BXOASAT B CcOCTaB mMmyuwecrtsa MNN®, no goxoaam
OT A0/IEBOI0 Y4YacCTUsl B YCTABHOM KanuTane poCCUNCKUX M MHOCTPaHHbIX
KOMMNaHWM.

e [laTon npmu3HaHusg Aoxoda Mo nasm, sABAsieTcs AaTa BO3HUKHOBEHMUS
obg3aTtenbcTBa MO BbINJaTe A0X0AA, YKasaHHas B coobuweHun o
BblJ1laTe A0X04a MO WMHBECTUMLMOHHBIM NasiM poccuicknx MUO, B
cooTBeTCcTBUM C WHDopmaumen HKO AO HPA, wHdopmaumm Ha
oduuManbHOM calTe ynpasnstowen KoMnaHum mnm B opumumanbHOM
coobweHnn ana BnagenbueB MHBECTUUMOHHbIX MaeB O BbinnaTte
poxoaa (ans kBanudUUNPOBAHHbLIX MHBECTOPOB);

e [laTa, C KOTOPOM WHOCTPaHHbIE LEHHble OyMarn HaduHaoT
ToproeaTbcs 6e3 yyeTa 06bsiBAeHHbIX anBuaeHaos (DVD_EX_DT) B
COOTBETCTBUM C  AAHHBLIMU AOCTYMNHbIX MHPOPMALMOHHbBIX CUCTEM ;

e [lo poxopaM OT [OMEBOr0 y4yacTus B YCTaBHOM KanuTane - gaTa
NPUHATUS pelweHuns obwero cobpaHnsa MnmM MHOro YnoaHOMOYEHHOro
opraHa o BbiMjaTe Takoro A0XoAa;

e [lpn OTCYTCTBMM MHGOPMaLMN U3 Bblle yKa3aHHbIX MCTOYHMKOB (B
TOM uMcCne pa3Mepa NpUYMTAKOLWMXCS BbINAAT) - AaTa 3a4UC/IeHus
[EHEeXHbIX CpeACTB Ha PACYETHbIA CYET YNpaBAswLWen KOMMaHUM
A.Y. MN® / Ha cyeT 6pokepa MANO.

e [laTa wcCNonHeHwus obsa3aTenbCTB MO  BbiNJlaTe  A0X0Aa3,
noaTBEPXXAEHHOW 6aHKOBCKOWM BbIMWUCKOMW C pacyeTHOro cyeTa
ynpasnawuwen komnanmm A.Y. MNO /oTtyeTom 6pokepa MNOD;

e [aTa nukBMAaauMm nunua 0653aHHOro0 MO LUEHHbIM byMaram
MHOCTPAHHOI0 MHBECTULMOHHOIO hOoHAA;

e [laTa UCKtOUEeHUns n3 peecTpa pPOCCUMNCKOro rnaeBsoro
MHBECTUUMOHHOro doHaa.

B oTcyTCcTBME NMPpU3HAKOB obecueHeHUs:

e B TeueHue 25 pabouux [AHern C AaThl NPU3HAHMA Oe6UTOPCKOW
3a[0/DKEHHOCTU MO LEHHbIM 6yMaraMm pPOCCUMCKUX W WMHOCTPAHHbIX
3MUTEHTOB, A TakK Xe MeXAyHapoAHbIX Koprnopauui;

e B TeyeHMe BCero CpoKa, YCTaAaHOBJ/IEHHOro peleHueM O BbinaaTe
Aoxoda OT [AOMEeBOr0 yyacTuss B YCTaBHOM KanuTase WM WHbIM
@HaNIOMMYHbIM JOKYMEHTOM, ANs BbiMjaTbl A0X0AA, €C/IN TaKOW CPOK He
npesblwaeT 25 pabounx gHen.

Ecnn ycTaHOBMEHHbIV CPOK BbiMJaTbl AO0X04a OT AOSIEBOr0 y4yacTus
npesbiwaeTr 25 paboumx gHen, To gebuTopckas 3a[0/KEHHOCTb MO
BblMs1laTe A0OX0Aa He MOXeT 6biTb KBannduumpoBaHa onepaunMoHHOMN.
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OueHka cnpaBeanmMBon CTOMMOCTU Ae6UTOPCKON 3a40/1KEHHOCTU MO
poxoaam naee poccunckmx MN® n naam (akumMsaM) MHOCTPAHHbIX
WHBECTULUMOHHbIX POHAOB, NMan KOTOPbIX BXOAAT B COCTaB MMYLLECTBa
MN® B TedeHMe BCero cpoka Keaamdumkaumm 3a40/KEHHOCTH, KakK
onepauMoHHOM onpeaenseTcs Mcxoasa mus:

e KOMMYECTBA WHBECTUUWMOHHbIX naeB [MN® win naes (akuun)
MHOCTPaHHbIX WMHBECTULMOHHbIX (OHAOB, MNau KOTOPbIX BXOASAT B
coctaB mmylwiectea MU®, yuTeHHbIX Ha c4yeTe geno MNMN® Ha paTy
onpeneneHunsa CHA;

e 00bsIBNEHHOro pasMepa JAoxoda MO0 WHBECTULMOHHOMY nato,
yKasaHHoro B coobuieHmn o Bbinsate A0Xo4a N0 MHBECTUUMOHHbIM
nasm poccuncknx TMUO® wn  nasm  (akKumsiM)  MHOCTPaHHbIX
MHBECTULUMOHHbLIX (POHAOB, KOTOpble BXOAAT B COCTaB MMyLLEeCTBa
NMN®, B cooTteetctBum ¢ wuHdpopmaumen HKO AO HPA, MHbIX
OOCTYMNHbIX MHMOPMALUMOHHBLIX CUCTEM WM OdUUMAIbHBIM CaNTOM
(oduumnanbHbIM NMCBMOM) YNPaBASAOLLEA KOMMAHUN.

OueHka crnpaBeannBOM CTOMMOCTM AebUTOPCKOM 3a40/1KEHHOCTU MO

A0oXo4aM OT AO0NEBOro yyaCcTus B YCTAaBHOM KanuTasie B Te4eHne BCero

cpoka kBanudbunkaumm 3a40/1KEHHOCTH Kak onepaunoHHOM

onpeaensieTcs B CyMMe 06bsBAEHHOro AoxoAa Ha AO00 BaAEeHMUS.

Mo ncreyeHun cpoka kBanmdbmkaumm 4ebnUTopckon 3a40/1KEHHOCTM KakK
OMNepaunoHHON, a TaK >Xe B C/ydae BbIABAEHUS MWHbIX CO6bITMN,
npueoasiLMX K obecLeHeHUto, cripaBeainBasl CTOMMOCTb onpeaensieTcs
B COOTBETCTBUM C [punoxeHunem 5.

Cnuncok obwmx cobbiTnii, nNpuMBOAAWMX K o0beCLeHeHWU, yKasaH B
Mpunoxenun 5.
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MPUNOXEHNE 16. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO
AEHEXXHbIM CPEACTBAM, HAXOAALWLMNMCA Y
NMPO®ECCUNOHAJIbHbIX YHACTHUKOB PbIHKA LLEHHbIX BYMAT U B

HKO HKL, (AO)

e [lebuTtopckas 3af0/IKEHHOCTb MO AEHEXHbIM CPeacTBaM,
HaxoasWmMMcs Yy NpoeCCMOHanbHbIX YYACTHUKOB pblHKa LEHHbIX
6ymar (nanee — 6pokep);

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

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

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

e [laTa wucnonHeHunss 6pokepoM o0653aTeNbCTB MO MEPEYNCIEHUIO
OEHEXHbIX CpeacTB C CcreumanbHoro 6poKepcKoro cuyeta/BbiBOA
AEHeXHbIX cpeacTs co cyeta B HKO HKL, (AO);

e [aTta peweHns baHka Poccum 06 oT3biBE NUUEH3UM Yy 6pokepa
(BeHexHble cpeacTBa nNepexoaaT B CTaTyc npoden nebutopckoin
3a40/KEHHOCTHN);

e [aTta nukBuagaumm 6pokepa corsiacHo MHQOpMauuu, packpbiTol B
odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM yucne 3anucu B EFPIOJ
0 nukBugaummn 6pokepa).

B oTcyTcTBME Npu3HakoB obecueHeHNs:
e B TeueHue Bcero nepmoga HaxoXAEHUS AEHEXHbIX CPeaCcTB Ha
cyetax 6pokepa wnam Ha cyetax B HKO HKL (AO);
e B TeueHme 3 paboumx pgHen c partbl, Korga ynpasnsowas
KOMMaHMs Bblpa3usa HaMepeHne O BbiBOAE AEHEXHbIX CpeacTB
Co cyeTta 6pokepa wam co cdyeta B HKO HKL (AO) B
yCTaHOBNEHHON OpMe COrnacHO 3akJ/IlUYEHHbIM A0roBopam
(cornaweHusiM), B criyyae, €Cnv B TEYEHME yKa3aHHOro cpoka
AeHeXHble cpeAcTBa He nosiyyeHsbl Ha cyeT NMNO
NHdopmaumio o HeucnonHeHun 6pokepom wunu HKO HKL (AO)
TpeboBaHMsa YnpaBasiowen KOMMaHMM O BbIBOAE AEHEXHbIX CpeacTB
npenocrtasnsercs B Cneuvann3MpoBaHHbIN AENO3UTApUin He MNo3gHee
[OHSA, cnefyrowero 3a OKOH4YaHWEM YCTaHOBJIEHHOIO CpokKa.

CnpaseanueBasi CTOMMOCTb AEHEeXHbIX CPeACTB, HAaXOASLWMXCA Ha cyeTe
6pokepa nnum Ha cyete B HKO HKL, (AO), onpeaensetcs B CyMMe oCcTaTka
Ha YKa3aHHbIX CYeTax.

Mo ncreyeHun cpoka kBanmdbmkaumm 4ebUTOPCKON 3a40/1KEHHOCTU KakK
ONepaumMoHHON, a TaK Xe B CNy4Yae BbISBAEHUS WHbIX CO6bITUN,
npuBoAsWMX K obecueHeHU0, cnpaBeasiMBasi CTOMMOCTb Onpeaensercs
B COOTBETCTBMMU C [MpunoxeHunem 5.

Cnuncok obwmx cobbiTnii, npuBoaAwMX K obecLeHeHWo, yKasaH B
MpunoxeHun 5.
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MPUNOXEHNE 17. SAAOJDKEHHOCTb NO CAEJIKAM C LEHHbIMUA
BYMAIrAMHU, SAKJTIOYEHHbIM HA YCJZIOBUAX T+ (MNPU
HECOBNMAAEHUWN OATbI NOCTABKWMN LEHHbIX BYMAT,
ONPEAEJIEHHON YC/IOBUSAAMU OOFOBOPA C AATOW 3AKJ/IIOYEHUSA
OOIrOBOPA MO NOKYNKE/NPOAAXE LEHHbIX BYMAT)

3a0/KEHHOCTb N0 CAeflkaM C UeHHbIMKM ByMaramu, 3akOYeHHbIM Ha
ycnosuax T+

- [ata 3aknw4eHus porosopa no npuobpeteHuto (peanusaumn)
LeHHbIX bymar;

- [lata HanpaBfieHus NOATBEPXAEHUS Ha y4yacTue B KOPMOpaTUBHOM
aenctemn (akuenT odepTbl) B clyyae, €ClU YC/0BUS UCMNOSTHEHUS
odepThbl onpegeneHbl U HEM3MEHHbI A0 AaTbl UCMOJIHEHMS o epThl.

Jata nepexoga npaB COBCTBEHHOCTM Ha  UEHHble 6ymarm
noATBEPXXAEHHASA BbIMMCKOW NO CYeTy Aeno.

Cnpaseanueasi CTOMMOCTb 3a40/KEHHOCTU MO cAesikaM C LeHHbIMU
6yMaramMm, 3aK/K4YEeHHbIM Ha ycrnoBusx T+, onpeaensieTcsas B pa3Mepe
pasHuUbl Mexay BblpaXXeHHOW B pybnsx cnpaBeasinBoA CTOMMOCTbHO
LeHHbIX ByMar, aBASOWNXCA NpeaMeToM CAENKU, U CYMMOW CAENKN B
BaNoTE CAENKWU, NPUBEAEHHON K pyb/to NO TEKYLWEMY KypCy BastoThl.

Mpn onpeaeneHnn crnpaBeasMBON CTOMMOCTM 3a40JIKEHHOCTM MO
coenkam Cc  obnuraumsaMm,  3aK/KOYEHHbIMM  Ha  ycnoBuax T+,
cnpaBeanMBasl CTOMMOCTb 06/iMraunii, SBASIOWNXCSA NpeaMETOM CAESKH,
C [AaTbl 3aKAKYEHUS CAENKM A0 AaTbl Nepexoaa npaB cO6CTBEHHOCTM Ha
LeHHble ByMmarn, exegHeBHO ornpeaensercsd C y4eTOM HaKOMJEeHHOro
KYMOHHOro A0xoAa, OnpeaesieHHOro Ha AaTy pacyeTa no caenke B
COOTBETCTBUM C YC/IOBUSAMW CAESKW WAM NpaBuiaMm opraHusaTopa
TOPros.

B cnyyae nonoxuTenbHOW pasHuubl, CAesika NMpU3HAETCs B COCTaBe
aKkTMBoB (pebuTopckass 3a[0/MKEeHHOCTb) Y noKynaTens/ B cocTase
obszatenbctB  (KpeauTopckas 3a40J/1XEHHOCTb) y npoaasua,
oTpuuaTenbHoOM pasHuUbl - B
coctase obs3aTenbcTB (kpeanTopckas 3a40/KEHHOCTb) y
nokynaTens/B cocTtaBe akTuBoB (pebutopckass 3a[0/KEHHOCTb) Y
npogasua.

Cnpaseanveas CTOMMOCTb KOppeKTupyeTcs B cnydae
BO3HMKHOBEHUS  COObITUI, npuBOoAsSiLMX K  obecueHeHWO, B
cooTBeTCTBUM C [punoxeHunem 5.

Cnuncok obwmx cobbiTnii, nNpuMBoAAWMX K 0b6eCUEeHEeHW, yKasaH B
MpunoxeHun 5.
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NPUIOXXEHME 18. 3BAAOJKEHHOCTb MO CAEJIKAM C BAJTIOTOW,
3AKTIOYEHHbLIM HA YCNOBUSAX T+ (MPU HECOBMNAAEHWUN OATbI
NOCTABKW BAJIIOTbI, ONPEAENEHHOW YC/IOBUSIMU [JOFOBOPA C
AATOI 3AK/TIIOUYEHUS OFOBOPA MO NMOKYNKE/MNPOOAXE
BAJIIOTbI)

3a40/HKeHHOCTb No caenkam ¢ BaﬂPOTOVI, 3aK/II0YEHHbIM Ha ycnoBuax T+

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

[aTta nepexoaa npaB CO6CTBEHHOCTM Ha BaJIlOTY HA OCHOBaHMW BbINNUCKMU
CO CYyeTa OTKpPbITOrO Ha  ynpasBnswwyk  KoMnaHuwo  A.Y.
NMN®/6pokepcKkoro oT4yeTa.

CnpaseanuBass CTOMMOCTb 3a40JIKEHHOCTM MO cAesikamMm C BaslTown,
3aK/IIOYEHHbIM Ha ycnoBuax T+ onpepensercs B pa3Mepe pasHUubl
Mexay TeKyllien cnpaBeasiMBoi CTOMMOCTbIO BastoTbl, PAaCCYMTAHHOM B
py6nsix B COOTBETCTBUM C HacTosiwmMn Mpasunammn onpeaenexHus CHA,
M CTOMMOCTbK BantoTbl B pybnsx, 3admMKCMpoOBaHHOM B AOroBOpE Ha
0ATYy WCMNONHEHUS CAEeNKMW.

B cnyyae nonoxuTenbHOM pasHuLbl, CAenKa NPU3HAEeTCcs B cocTaBe
aKTMBOB (AebuTopckas 3a40/IKEHHOCTb) Yy nokKynaTens/ B CoCTase
obssatenbcte  (KpeamTopckas 3a40/1KEHHOCTb) y rpojasua,
oTpuuaTenbHOM pasHuUbI - B
coctase obs3aTenbCTB (kpeanTopckas 3a40/KEeHHOCTb) y
nokynaTtens/B cocTaBe akTMBOB (AebuTopckas 3a40/IKEHHOCTb) Y
npoaasua.

CnpaBeanueBas CTOMMOCTb KOPPEKTUPYeTCs B C/lydae BO3HMKHOBEHMUS
cobbITUN, npuBOASWMX K obecueHeHu, B COOTBETCTBUM C
Mpunoxenvem 5.

Cnucok obwmx cobbiTnii, npuBoaAwMX K obecueHeHuo, yKasaH B
MpunoxeHunn 5.
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MPUNOXEHNE 19. NTPOYAA AEBUTOPCKASA 3AAO0JIXXEHHOCTb

B pamkax HacTtosawmx MNMpasun onpeaenenns CHA k npoyen aebutopckomn
3a40/KEHHOCTN OTHECEHbI B TOM YuC/e cleayowme Buabl:

e [lebutopckas 3a40/KEHHOCTb, BO3HMKLIAS B  pe3ynbTaTte
coBeplueHusa caenok ¢ umyuwecrtsoMm MU®, no KOTopbIM HacTynuna
Hanbonee paHHAA AaTa pacyeTos;

e ABaHChbl, BblgaHHble MO cAenkaMm 3a cyeT umyuwecrtea NMNO;

e [lebuTopckas 3a40/PKEHHOCTb yNpassawoLwen koMmnanmm nepea NNO;

e [lebuTtopckas 3ap0/KEHHOCTb, BO3HMKLWAA MO 4OroBopaMm C
ayANTOPCKOM OpraHmsaumen, OUEHLUMKOM, crneumanmn3mpoBaHHbIM
AernosutapueM, perncTtpatopom, 6upxen, ykasaHHbiMM B [paBunax
ay nno;

e [lebuTtopckas 3aA0/KEHHOCTb, BO3HMKLIAS MpW onsiate pacxonos,
CBSI3aHHbIX C 4OBEPUTESNIbHbIM YNpaB/ieHMEM;

e [lebuTtopckas 3a40/IKEHHOCTb MO Hasnoram, cbopam, nNownMHaMm B
6t04)KeTbl BCEX YPOBHEN;

e [ebuTtopckas 3a40/KEHHOCTb MO BO3MELEHUID CYMMbl HasiOroB M3
boaxeta PO;

Oebutopckas 3a40/)KeHHOCTb MO apeHae;
[Jebutopckas 3a40/1KEHHOCTb, BO3HMKLIAS B pe3ysibTaTe nepeBoaa
OEHEXHbIX CpeacTB («AeHbrM B NyTU»);

e [ebuTtopckasa 3a40/KEHHOCTb, BO3HMKLIAS B pe3ynbTaTe OT3blBa
nvueH3un y baHka win 6pokepa;

e WHasa pebutopckas 3a401KEHHOCTD.

e OAna nebnTOopCcKOi 3aA0NKEHHOCTU MO BO3MELEHUID CYMMbI
HanoroB 3 6rwomkera P® - pata npuHatna HAC no pabotam wu
ycnyram K BblYETY, a TakXe AaTa BO3HWMKHOBEHWSI OCHOBaHWS Ans
BO3MelleHMs Hanora 13 baxeTta;

e [le6uTOpCcKasi 3aAO0/HKEHHOCTb MO HanoraMm, c6opam,
nowsimHaMm B 6ro0g>keTbl BCEX YPOBHEW — [aTa BO3HUMKHOBEHWS
OCHOBAHUSA 4S9 BO3MELLEHNS Hanoros, c60poB, MOLWNH M3 6roaXKeTa

e Ans nebnTtopckoi 3af0/1XKEHHOCTU yrnpaBasauweil KOMNaHum
nepea NMU® - ycTaHOBMIEHHbIN (aKT MNpeBbIWEHUS AOMNYCTUMON
BE/INUMHbI BO3HarpaxaeHuin n/Mnum pacxofoB, CyMMa MpeBblLEHUS
KOTOPbIX MOANEXWUT BO3BpaTy YMpaBAsOWENA KOMMNAHWER, WK
YCT@HOBJMIEHHbIN (aKT W3JIULIHE BbINJIAYEHHOr0 BO3HArpaxaeHus
ynpaBnsowWen KoOMNaHWM, CyMMa KOTOPOro MOAMEXMT BO3BpaTy B
MN®, nnn cymma ybbiTka, KOTopas ynpasasiowas KoMNaHna A0/KHa
Bo3MecTMTb B [P B pe3ynbTaTte AOMNYLIEHHOrO HapylleHus
TpeboBaHMI 3aKOHOAATENLCTBA.

e na nebutopckKoi 3aA0/1HKEHHOCTU, BOSHUKLUEN B pe3ysbTaTe
nepesoAa AEHEeXHbIX CpeaAcTtB - (dakKTuyeckoe CrnmcaHus
OEHEeXHbIX CpeacTB ¢ ogHoro cdeta MUN® wn oTtcytcTBue dakTa
3aumcneHns Ha Aapyron cdyet MU®, Ha KOTOPbIA OCYLLECTBASICA
nepesos.
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Ana nebntTopckoun 3aA0/HXKEeHHOCTN NOo apeHae — daKT nepeaayn
aKTMBa B apeHay W BO3MOXHOCTb oOnpeaesieHns BennuYUnHbI
obsizaTenbCTB apeHaaTopa MO AOroBOpPY apeHabl Ha  AaaTty
onpeaeneHns cnpaBeanmBol CTOMMOCTU

Ana nebnTopckoi 3af40/MKEeHHOCTU, BO3HUKILLUEN B pe3yJsibTaTe
OoT3blBa NuUeH3Mn Yy 6aHka wam 6pokepa - pgata OT3bIBa
nvuensunm 6aHka, 6pokepa.

Ana ocranbHbIX BUAOB AEe6MTOPCKOM 3af0JHKEHHOCTU - JaTa
nepefaym akKTUBOB (AEHEXHbIX CpPeACTB) fuvuy, B OTHOLUEHWUM
KOTOPOro BO3HMKAET AebUTopcKas 3af0/IKEHHOCTb.

Kputepun
npexkpawjeHus
npyusHaHus

Ana pebnTopcKkon 3aA0/HKEHHOCTU MO BO3MELWEeHUI0 CYMMbI
Hanoros u3 6ropxera PO:

- jpaTta wucnonHeHuss obssatenbctBa nepeg [MU®  cornacHo
HanoroBoMy koaekcy P®, a Tak e pgaTa peweHus o6 oTkase B
ocylwectsieHnn 3adeta (BoO3BpaTa) CYMM WU3JIULWLHE YMJA4YeHHOro
Hanora;

- gaTa 3a4deta M3/IUWHE YNJA4YeHHOro Hasiora Ha4ducieHneMm
COOTBETCTBYHOLLEro Hanora.

Oebutopckas 3aA0J/IXKEHHOCTb NO  Hanoram, c6opawm,
nowsiMHam B 6rog>keTbl BcexX ypoOBHen:

- paTta nNoMyyeHUs BO3MeELUeHUs u3 6roaxetra MOMHOM CYMMbl
3a40/HKEHHOCTN COOTBETCTBYHOWEro Hasora, cbopa, NowsnHbl;

- pata peweHuss 06 OTKa3e B OCyLLeCTB/ieHMM 3adeTa (Bo3BpaTa)
CYMM U3MIULLHE ynJaa4vyeHHOoro Hanora, cbopa, NoWwAnHbI;

- AaTa 3a4yeTa WU3JInwHe Yynaa4eHHoOro Hajora Ha4uCneHueM
COOTBETCTBYIOLLEr0 Hasnora.

Ans ocTanbHbIX BUAOB AE6UTOPCKON 3a40/1XKEHHOCTH:

- Jata uvcnonHeHunsa obaszatenbctB nepes MO cornacHo Aorosopy
wnu NA4Y (B cnyyae 3a40/1KEHHOCTU YNpaBisioWen KoMnaHum);

- [laTa NUKBMAAUUWN KOHTpareHTa — IOpUAMYECcKOoro smua cornacHo
Bbinncke u3 EMPKOJT unn pgata nonydeHums mHdbopMaumm o CMepTu
dun3nyeckoro nnua - AOKHUKA;

- [laTta skcnepTHoro (MOTUBMPOBAHHOIO) CyXAeHWs Ynpasnswolwen
KoMnaHuMm 06 OTCYTCTBMM OBOCHOBaHHbLIX OXWAAHWIA OTHOCUTESNIbHO
rnony4vyeHns npefyCcMOTPEHHbLIX AOroBOPOM J[EeHEeXHbIX MOTOKOB, B
cnydae, ecnu aebutopckasa 3aA0/KEHHOCTb, MOXeT 6bITb NMpuU3HaHa
npekpaweHHoW B  COOTBETCTBUM C  O6WMMUM  MOMOXKEHUAMM,
yKa3aHHbIMM B [naBe 26 [paxpaaHckoro kogekca Poccuiickoi
Qenepauuu.

Kputepun 7]
CPOKMH
KBanngpunkaynm
Aeburopckon
3a40/1HKEeHHOCT
7] Kak
onepaunoHHOH

B oTcyTcTBME Npu3HaKoB ob6ecLeHeHUs :

Ode6butopckas 3aA0J/IXKEHHOCTb, BO3HMKLIAA B pe3yJbTaTte
coBepuwieHUs caenok ¢ wumywecrsomM IMUD, no KoOTopbIM
HacTynuna Haubonee paHHSAA parta pacyeToB, ecim O6WKMI CpokK
rnoraweHus TakoWm 3a[O0J/IKEHHOCTU COrjlacHO YCNOBUSM CAENKWU He
npesblwaeTr 15 paboumx aHen (C yyeToM CpoKa MNpOAOHrauuMm wu
nepesak/itovyeHMn [A0roBopoB), - C AaTbl MPU3HaHUSA [0 AaThl
rnoraweHns cornacHo yCnoBusM caenku. NMpu aTom gonyCTuMbIN CPOK
HapyuweHns 06a93aTeNbCTB KOHTPareHToOM cocTtaBnseT 3 paboyunx gHs,
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B TEYEHMe KOTOpbIX 3a[0/HKEHHOCTb TakKxXe  KBanndbuuupyeTcs
onepaunoHHOMN.

Oe6butopckas 3af0J/XEHHOCTb, BO3HMKaWLWaAA B ciy4ae
3aAeprKKU nepeperucrpaymMum MMyLlecTBa pPerucrpaumMoHHbIM
OpraHoM - C JaTbl BO3HWKHOBEHMS [0 [AaTbl MoraweHus
KBannbUuMpyeTcs B Ka4yecTBe onepaLoHHON.

ABaHCbI, BblaHHble NO cAenkKaM 3a cyeTr umyuwectesa [MNO
KBanmdunumpyeTcs onepaumMoHHON AebUTOPCKOM 3a401KEHHOCTbIO C
AaTbl  BblgauMm aBaHca A0 AaTbl noraweHus o6sa3aTenbCcTB
KOHTpareHTOM COr/acHO YCNOBUSM cAenkn (ecnm CpoK noraweHus
aBaHCa B COOTBETCTBMM C AOrOBOPOM COCTaBnsieT He 6onee 15
pabounx AHen C yyeToM CpoKa MNpOJSIOHrauMm U nepesaktyeHunin
aorosopos). NMpu 3TOM AONYCTUMBbIA CPOK HapyleHus ob6s3aTenbCcTs
KOHTpareHToM cocTtaBnseTr 3 paboumx AHS, B Te4yeHue KOTOpbIX
3a40/HKEHHOCTb TaKXe KBannduunpyetTcs onepauyuoHHOMR.

Ae6butopckasa 3aA0/IXXEHHOCTb YyNpaBAAOLWEed KOMMaHUMU
nepep MN® - B TeyeHne 25 pabounx gHen c AaTbl BOSHUKHOBEHMUS
KBanMduuMpyeTca B KadecTBe onepaumoHHOW. [lpu Hannumm
060CHOBAHHOrO  3aKCMepTHOro  (MOTUBMPOBAHHOIMO)  CyXAEHMUS
Ynpasnstowier KoMnaH1um o TOM, 4YTO yBeNMdYeHne CPOKOB noratwleHums
0ebuTopcKoli 3a40/HKEHHOCTN HE ABMSEeTCS CefCTBUEM HeraTUBHbIX
npoueccoB, BOSHUKLWNX B AEATENTbHOCTHU ynpaBnmou.l,eVl KOMMaHuu, a
TaKXXe Halmyne AOKYMEHTAJ/IbHOIro NoATBEPXAEHUA OT ynpaBnmow,eVl
KOMNaHum CPOKOB noraweHus 3a40/KEHHOCTH, Takas
3a40/HKEHHOCTb MPOAO/IXKAET OTHOCUTBLCA K ONepauMoHHOMN.

Ode6butopckas 3aA0/1KEHHOCTb, BO3HMKLUAA MO AOrosopam cC
AQyAUTOPCKOM opraHmsaumem, OLIEHLNKOM,
cneuMansnsmpoBaHHbIM Aerosutapuem, perncrtpaTtopom,
ykasaHHbiMu B lMpasunax AY MNMU®, a Tak xe aebutopckasn
3afjl0JKEHHOCTb, BO3HUKWIAA MNpu oOrfJiaTe pacxoaos,
CBAi3aHHbIX C AOBepuUTeNibHbIM ynpasneHuwem NMUN® - c gatobl
NMpU3HaHUa A0 AaTbl OKOHYaHMA CpoKa OKasaHusa Yyciyr B
COOTBETCTBUU C YCNOBUAMU 3aKNOUYEHHbIX AOrOBOPOB. [ONyCTUMbIN
CPOK HapyweHus o6sa3aTtenbCTB cocTaBnseT 25 pabouux gHen, B
TeueHMe KOTOpbIX 3a[0/IKEHHOCTb BCe ele KeanuduuupyeTcs
onepauuoHHon. [lpn  HanMunm OB6OCHOBAHHOINO  3KCMEPTHOro
(MOTUBMPOBAHHOIO) CyXAEHUS YNpaBffoLWen KOMAAHUM O TOM, YTO
yBeNiM4YeHne CpOKOB OKasaHusa ycnyr unu noraweHus agebutopckown
3a[0/DKEHHOCTN He SBNAETCHA C/IeACTBMEM HeraTUBHbIX MPOLECCOoB,
BO3HUKLIMX B AEATENbHOCTWM AO/DKHUKa WAM  Npu Haauvyuu
AOKYMEHTaNbHOro rnoATBEPXAEHUA OT KOHTpareHTa WHbIX CPOKOB
noraweHus 3ajo/KeHHOCTM / okasaHua ycnyr MU0  asngaetcs
OCHOBaHuMeM AN YBeIWYeHUS CpoKa KBanudukaumm Takowm
3a40/1KEHHOCTM B KayecTBe OnepauMoHHOW A0 AaTbl, YKa3aHHON B
npeacTaBNeHHbIX AOKYMEHTax.

Ode6butopckasa 3af0/IHKEHHOCTb N0 AorosopamM apeHabl (B T.4.
KOMMYHaJibHble nnarexm, noasexaiiue onnare
apeHAaTopoM) CpOK noraweHus KOTOpoW He npesblwaer 10
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pabounx gHeM C pJaTbl OKOHYaHUSA  apeHAHOoro nepuoaa
KnaccudumumpyeTcs onepaumoHHOW C AaTbl MPU3HaHMS A0 AaThbl
noraweHuns B COOTBETCTBUM C YCNIOBMSIM AOroBopa apeHabl. [pu 3ToM
OOMNYCTUMbI  CPOK  HapyLlIeHUss  apeHaaTopoM  WCMOSHEHUS
obs3aTenbCcTB cocTtaBnseTr He 6onee 10 paboumx AgHel, B TeyeHue
KOTOpbIX 3a40/1)KEHHOCTb no apeHae npoaoskaeT
KnaccmdumumpoBaTbCs Kak onepaunoHHas.

e [ebutopckas 3apAo0OJ/IHKEHHOCTb, BO3HMUKLIAA B pe3yJbraTte
nepesBoAa AeHEeXHbIX cpeacTB («AeHbrM B NyTU>» ) — B TeUeHMue
3 pabouux AHeN € gaTbl NPU3HAHUS TaKOM 3a40/IKEHHOCTN.

CnpaBepgsinBasi
CTOMMOCTb

CnpaBeanueas CTOMMOCTb AeBUTOPCKON 3a40/KEHHOCTN onpeaenseTcs:
e B CyMMe ¢aKTMYEeCKOro ocratka 3aAo0JIXXEHHOCTM Ha AaaTy
onpeaesieHna cnpaBeA/MBOM CTOMMOCTUM/pAaTy onpeaesneHus

CYAX*;

- onsa Bcen aebutopckom 3a40/HKEHHOCTMU, YKa3aHHOM B HacTosiWeM
NPUIOXEHUN, B Nepuos KBanndukaunmm Takon 3a40/IKEHHOCTU B
KayecTBe onepaumvoHHON;

- 0N 4ebnTopCcKoi 3a40/1XKEHHOCTU No HanoraMm, cbopam, NOWAMHaAM
B 6104XeTbl BCEX YPOBHEW;

- Ans pebmuTopcKor 3a40/1KEHHOCTU MO BO3MELLEHWUIO CYMMbl HA10rOB

n3 6ogxeta PO.

*[lebTOpCKas 3a40/HKEHHOCTb PACCUMTLIBAETCS Ha KaXKAylo AaTy onpeaeneHuns
CcrpaBeanvMBoOM  CTOMMOCTM. B cnyyae, ecnu pasMep  AeBUTOPCKOMN
3a[l0/DKEHHOCTM He MOXET 6bITb TOYHO OMNpeAesnieH Ha AaTy onpeneneHus CHA,
TO, MCMO/b3YHTCA METOAbI anmnpoKcMMaumm BennymH.3°

e B CyMMe, onpegeneHHOW C MUCNOJIb30BaHMEM MeToAaa
npuBefeHHON CTOMMOCTUM 6yAyuwunX [AeHeXHbIX MNOTOKOB C
YYEeTOM KpeauTHbIX PpUCKOB ([lpuioxeHne 5) BO BCEX MHbIX
cnydyasx.

Hdara 7]
cobbIiTHsA,
npmuBogswne K
obecyeHeHUIO

Debutopckas 3a40/HKEHHOCTb MO BO3MELLEHMIO Hanoros ns 6rogxera, a
Tak e aebutopckas 3a40/KEHHOCTb MO Hanoram, cbopam, noLsiMHaMm B
6oa)KeTbl BCEX YPOBHEN HE 0becLeHMBaeTCs He3aBMCMMO OT CPOUYHOCTU
€e rnorauleHus.

Cnucok o0bwux cobbiTun, npmBoaAwMxX K obecueHeHuto, yKasaH B
[MpuaoxeHunn 5.

30 MporHo3Hbie 3HauyeHns 06s53aTenbCTB, pacCUMTaHHble YNpasaswoWen KoMnaHuen, npefocTaBAsioTCS B
Cneunann3mMpoBaHHbIA Aeno3uMTapuii Ha Kaxay aaty onpegenedus CHA c ykasaHueMm nepuoaa BblI6opku m

06BbACHSOWNX NnepeMeEHHbIX.

Onsa uenen annpokcumauum pasMmepa akTueoB (06513aTenbCTB) MCMONb3YETCS CTaTUCTUKA 3a nocnegHue 12
(OABeHaguaTb) Mecsues, npeglecTByowmx gate onpepenedns CHA MUO. Mpu oTCcyTCTBMKM Takoro obbema
CTaTUCTMKM MeTOA anmnpoKCUMaumu NMPUMEHUM MPU HanM4unM LaHHbIX HE MeHee yeM 3a nocnegHue 2 (aBa)
Mecsua, npegwecrtsyrowmnx gate onpeaenenmna CHA NMnNo.

B paTty noctynneHms AOKYMeHTa, NOATBEPXAAOWero oKas3aHHble yCcnyru, Nnpou3BoANTCA KOPPEKTUPOBKA
HauyncneHHbiXx 0693aTeNnbCTB A0 UX peasibHOro 3Ha4YeHUS.
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NPUIOXEHWE 20. HEABMXXUWMOE MMYLLECTBO

HenBuxmnmoe UMyLLLECTBO

[aTta BkaoueHnsa HeaBmxumoro mmyuwecrsa NMUO - Hanbonee paHHas
n3 gat:
- pgaTta npueMa-nepenayn, rMOATBEPXAEHHAss aKToOM npueMa
nepegaum;
- pgata rocynapCcTBeHHOW — perucrpauuMm  nepexoga npasa
cobcTBEHHOCTH Ha HeaBMXXMMOE  UMYLEeCTBO  BagenbuaM
MHBECTUUMNOHHBbIX Nnaes NMN®, noaTBepXXaeHHass BbINMMCKOM n3 EMPH.

e [aTa nepegauu HEeABWXXNUMOIo nMyLlecTBea HOBOMY
npasoobnagatento - Hambonee paHHASA U3 AarT:

- [aTa npuveMma-nepenayvn, nNOATBEPXAEHHAA aKTOM npuema
nepefayn (He NPUMEHSETCS NpU BblObITUM HEABMXUMOIO MMYLLECTBa
npu npekpaweHun NMUO);

- jJaTa rocydapCTBEHHOW  permcrpaunmuM nepexoga npasa
cobcTBEHHOCTH Ha HeaBUMXMMOoe MMYLLECTBO HOBOMY
npasoobnagarento;

e [laTa npekpaweHus npaBa COBCTBEHHOCTM B  CBA3W C
rocyfapCTBeHHOM  perucrtpauven  NUKBMAAUMM  HEABUXKMMOro
MMyLLecTBa, noATBepXXAeHHas [OKYMEHTOM, BblAaHHbIM
peErncTpmpyowmMm opraHoM C OTMETKOW O perucrpaumMoHHOM
AencTemu.

CnpaBeanuBass CTOMMOCTb 06bekTa HeABMXMMOCTM onpeaensercs
OLIeHLLMKOM B CPpOKM, COOTBETCTBYIOLMNE TpeboBaHuaM
3aKoHo4ATeNbCTBa.

Mpn oueHKe cNpaBeaMBO CTOMMOCTM oOb6bekTa HeABMXUMOCTMH,
HaxoAsweroca B onepauMoHHOM apeHae, no kotopon MNO gasnsetcs
apeHgodaTenieM, YCNOBUMS apeHAHOro AoroBopa [AO/KHblI - OblTb
OTpaXeHbl  OLEHWMKOM B  OUEHKE 00bekTa  HeaBUXMMOCTH,
cocTassisowero aktnsebl NMNO.

CnpaBeanuBas CTOMMOCTb 06beKTa HeABMXUMOCTM MPU3HAETCS paBHOMN

0 (Honb):

e B cny4dae cobbiTMs NpuMBOASALLErO K MPU3HAHUID HEABWMXKMMOro
MMyLleCTBa HenpurogHbIM Ans AasibHEeNWero Mcnonb30BaHUsS Mo
LeneBoMYy Ha3Ha4yeHuio - C AaTbl nosydeHus oduumanbHOro
AOKyMeHTa 0 TakoM dakTe;

e B CNy4yae nepejayn nNo akTy nNpueMa-nepenaym HengBUXKUMOro
UMyLLEeCTBa Mexay CTOPpOHaMu rno A0OroBopy U He NpeaocTaBNeHnn B
TeyeHne 6 (llectb) MecsaueB C AaTbl NOAMWUCAHMSA TakKoro akra
npuvema-nepenaym BbiNMCKKM wn3 EIMPH, noaTtesepxaatowen apaty
nepexoga npaBa COOBCTBEHHOCTM Ha HeABMXUMOE MMYLLECTBO
BrajenbLuamM MHBECTULMOHHbIX naes MUO.
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NMPNNOXEHWE 21. NPABA APEHAbI HA HEABMW)XUMOE MMYLLECTBO

(MOJTYYEHHDIE)
Buabl aktnBoB | paBa apeHabl HA HEABMXUMOE MMYLLECTBO (MONyYEHHbIE)
Kputepun
npusHaHns e C paTbl nepepnayn obbekTa HeABMXMMOCTM B apeHAy Mno akTy npuvema-
nepegayu;
e C gaTtbl yCTYNKM npaBa apeHabl 06beKkTa HeaBMXMMOro MMYLLECTBaA.
Kputepun
npekpaijenms | * 10 GakTy NnoAnMcaHus akTa Bo3BpaTa MMYLLECTBA apeHAoAaTeNto;
npusHaHns e [epepaya NMNO® npaB 1 06593aTeNbCTB NO A4OrOBOPY TPETbEMY NMLY;
e [lpoyero npekpalieHms npas u 06a93aTenbCTB NO AOrOBOPY B COOTBETCTBUM
C 3aKOHOAATENbCTBOM WIN AOrOBOPOM.
CnpaBepgsivBa

A CTOMMOCTb

CnpaseanuBas CTOMMOCTb MpaB MO AOroBOpPYy apeHAbl, apeHAaTtopoM Mo
KoTopoMmy sensetcsa NMU®, pasHa 0 (HOMb), ecnn CpoK AOroBoOpa apeHabl He
npesbiwaeTt 1 (OamH) rog (Npm 3TOM NpoOAOHraunm cpoka AeNCTBUS AOrosopa
apeHabl He npoucxoauT) (KpaTKOCpPOYHaA apeHaa).

Mpwn onpeaeneHMM cCpoka apeHabl HEO6XOAMMO YUMTbIBATb peasibHblii CPpoK
apeHAbl C Y4YeTOM BO3MOXHOW nposioHrauuu. Ecnv Ha gaTy 3ak/lo4yeHus
Zl0roBOpa M3BECTHO, YTO CPOK apeHAabl 6yaeT 6onee o4HOrO roga, He3aBUCUMO
OT AaTbl OKOHYaHWUSI CpOKa apeHAbl Mo A0roBopy, TaKyl apeHay Heo6xoauMo
paccMaTpuBaTb KaK A0IFTOCPOYHYIO.

Ons ponrocpo4yHon apeHAbl CrpaBeannBasi CTOMMOCTb Npas No AOroBopy
apeHAbl, apeHAaTopoM No KoTtopoMmy asngetca [MMD, onpepenserca Ha
OCHOBaHuM oTyeTa oueHwmka. OueHKa Npon3BOAMNTCS OLLEHLLMKOM B CPOKH,
COOTBETCTBYOWMNE TpeboBaHMAM, YCTaHOBMIEHHbIM HacToswumu lNMpasunamm
onpeaeneHna CHA n AeACTBYIOLWMM 3aKOHOAATENbCTBOM PO,

CnpaBepsiyBas CTOMMOCTb KpPeAWTOPCKOM 3aA0JIKEHHOCTM no
Aorosopam apeHpabl, cpokoM Ao 1 (OaHoro) roga (KpaTKocpouHasi
apeHpa) onpepenseTca:

- Ha Kaxayto aaty onpegeneHuns CHA, B paszmepe 06a3aTenbCTB N0 A4OMOBOPY
Ha yKasaHHYylo aaTy. B cnyuyae, ecnm obs3atenncrsa no AOroBOpy He MOryT
6bITb HaAEeXHO onpeaeneHbl Ha TaKyl AaTy, TO MNPUMEHSAITCS MeToAbl
annpokcnMmaunun.

CnpaBepsiMBas CTOMMOCTb KpPeAWTOPCKOM 3aAO0JIKEHHOCTM no
AOroBOpaM apeHAbl, 3aKJ1lDUeHHO Ha cpok 6onee 1 (OgHoro) roaa
(ponrocpouyHas apeHaa) onpegensercs No NpuUBeAEHHON K AaTe OLeHKMU
CyMMe apeHAHbIX MaaTeXxen Ha BeCb CPOK AEeNCTBMS [OroBopa apeHabl B
cooTBeTCTBUM C [puaoxeHvem 4. Tllpyu 3TOM TakoW CpPOK He [AOJIKeH
npeBblWaTb CPOK aencTema Mpasun goseputenbHoro ynpasnenms MNO.

Mpwn onpeneneHun cpoka apeHabl HEOH6XOAMMO y4uuTbIBaTb peasibHbi CPOK
apeHAbl C y4yeTOM BO3MOXHOW MnponoHraumun. Ecnm Ha paTy 3akaiyeHus
AOroBopa M3BECTHO, YTO CPOK apeHAabl byaeT 6onee ogHOro roga, He3aBUCMMO
OT AaTbl OKOHYaHUSA CpOKa apeHAbl Mo AOroBopy, TaKyk apeHay Heob6xoammo
paccMaTpuBaTb KaK AONTOCPOYHYHO.
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MPUNOXEHWNE 22. AOroBoP YYACTUA B AOJIEBOM
CTPOUTEJIbCTBE OB BEKTOB HEABMXXUMOIo UMYLLECTBA U
MHBECTULUUNOHHbLIN AOIOBOP

e lIMyweCcTBEHHbIE MpaBa W3 JAOrOBOPOB Yy4yacTus B A0JIEBOM
CTpOUTENbLCTBE (Aanee - A0roBOp y4acTus B AOJIEBOM CTPOUTENbLCTBE
06bEeKTOB HEABUXMMOrO MMYLLLECTBA);

e lIMyLleCTBEHHbIE MpaBa, CBA3aHHble C BO3HWKHOBEHWEM TpaBa
CO6CTBEHHOCTU Ha O6bEKT HeABMXUMOCTM (ero 4acTb) nocne
3aBeplleHns ero cTtpouTenbcTBa (co3gaHWe) M BO3HMKawWMe K3
[OroBopa, CTOPOHOW MO KOTOPOMY SABASETCS HOpuaMyeckoe nuuo,
KOTOPOMY MNpUHaANeXuT npaBo COBCTBEHHOCTU WU MHOE BeLuHoe
npaBo, BKJOYass MpaBO apeHabl, Ha 3eMesibHbIi  y4acTok,
BblAENIEHHbIN B YCTAHOBJ/IEHHOM MopsiaKe ANs Lenei CTPOUTENbCTBA
obbekTa HeaABUXUMOCTM, U (MNM) UMEKLUM pa3pelleHne Ha
CTPOUTENLCTBO 0O6bEKTa HEABMXMMOCTM Ha yKasaHHOM 3eMeSIbHOM
yyactke, nuMbo lopuauyeckoe ULO, WMHBECTUpylolee AeHeXHble
CpeAcTBa WMAM  MHOE UMYLLECTBO B CTPOUTENbCTBO 0bbekTa
HeABWXXMMOCTU (Aanee — MHBECTULIMOHHbIN A0roBop).

e [nsa poroBopa y4yacTus B A0JIEBOM CTPOUTENbCTBE 06bEKTOB
HeABMXXMMOIro MMyLllecTBa - Mo JaTe, NpeayCMOTPEHHON B
[IOrOBOpE Yy4yacTusi B J0SIEBOM CTPOUTENbCTBE 06BbEKTA HEABUXMMOTO
nMmyuwectea MU®, Kak yyacTHUKa AOSIEBOIO CTPOUTENbCTBA;

e [nA MHBECTULMOHHOro AoroBopa - Mo JaTe, NpeayCMOTPEHHOM
B AOroBOpe.

e [laTa rocynapCTBEHHOW perucrpaumMm npaBa COBCTBEHHOCTM Ha
HeABMXXMMOE MMYLLECTBO BrajesnbleB WHBECTULUMOHHBLIX naes MNO,
noaTesepXXaeHHas BbiNMckon n3 EMPH;

e [laTta nepepaun MNUO® npas n 0653aTeNbCTB MO AOrOBOPY TPETbEMY
vy,

e [laTa npo4ero npekpalieHus npas un obs3aTenbCTB MO AOrOBOpPY B
COOTBETCTBUM C 3aKOHOAATENbCTBOM WUIN AOFOBOPOM.

OueHka CnpaBeasMBOi CTOMMOCTM [OroBopa y4yacTvss B A0JIEBOM
CTPOUTENbCTBE 06bEKTOB HEABUXMMOrO UMYLLECTBA, WMHBECTULIMOHHOMO
jorosopa (manee - [4OroBopbl), OMNpeaensieTcs He3aBUCUMbIM
OLIEHLLINKOM.

CnpaBeanuBass  CTOMMOCTb  OOrFOBOPOB  yyacTMs B [0JIEBOM
CTpouTenbCcTBe 06BHEKTOB HEABMXKMMOro MMyLLecTBa onpeaensieTcs B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKWU CNpaBeaiMBoi CTOMMOCTM Npu
BO3HWMKHOBEHWUM COBLITUSA, Beayulero kK obecueHeHuto (MpunoxerHue 5).
Cnucok obwmx cobbiTnii, npuBoaAwMX K obecueHeHUo, yKasaH B
[MpuaoxeHunn 5.
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MPUNOXEHWNE 23. A4OroBoP HA CTPOUTEJIbCTBO (CO3AAHME)
OBBEKTA HEABMXXMMOCTUN N AOITOBOPA HA PEKOHCTPYKUMIO

e MMyuwecTBeHHble MNpaBa W3 [0OrMOBOPOB, Ha OCHOBaHWUW KOTOPbIX
OCYLLECTBASIETCA CTPOUTENBCTBO (Co34aHne) 06BbEKTOB HEABMXXMMOIO
MMyLleCcTBa Ha 3eMesIbHOM Yy4yacTKke, KOTopbin (MpaBo apeHabl
KOTOpOro) cocrtasnser aktmebl [MN® (panee - pgoroBop Ha
CTpouTenbCTBO (Co3haHmne) obbekTa HEABUXUMOCTK);

e MMyuwecTBeHHble MNpaBa W3 [0OrOBOPOB, Ha OCHOBaHWUW KOTOPbIX
OCYLLECTB/ISIETCS PEKOHCTPYKLUMS 06BHEKTOB HEABUMXMMOCTU (panee -
AOroBopa Ha PEKOHCTPYKLUMIO).

e Nna poroBopa Ha cTpouTenbcTBO (co3paHue) ob6bekTa
HeABMXXMMOCTM - MO JaTe BCTYM/JeHuss B Cuiy AOroBopa Ha
OCyL,ecTB/eHNE CTpomuTenbCcTBa (Co34aHUSA) 06BEKTOB HEABUXNUMOIO
MMyLlecTBa, 3ak/touveHHoro NMU®, kak 3aka3uMKOM CTPOUTENbCTBA
(co3paHuns) 06bEeKTOB HEABMXMMOIO MMYLLECTBA;

e [ns poroBopa Ha PEKOHCTPYKUMIO - MO JaTe BCTYMJEHUA B CUY
[orosopa Ha ocyLlecTB/eHune PEKOHCTPYKLUNMU obbekTa
HeaBMXXNMOCTH, 3aKJIDYEHHOro nmo, Kak 3aKa34nKkoMm
PEKOHCTPYKUNM 06bEKTA HEABMXUMOIO MMYLLLECTBA.

e [laTa nepepnaumu 06bEKTOB HEABMXMMOIO MMyulectea no OKOH4YaAHUU
CTpouTeNnbCTBA, NOATBEPXAEHHAA aKTOM NpueMa-nepenayu,

e [laTta nepepava NMNO® npaB 1 obsg3aTenbLCTB NO AOrOBOPY TpeTbeMY
anuy;

e [laTa npoyero npekpauwieHus npas u 06583aTenbCTB N0 AOrOBOPY B
COOTBETCTBMU C 3aKOHOAATE/IbCTBOM WUJIN JOrOBOPOM.

CnpaBeanuBasi CTOMMOCTb AOrOBOpPa Ha PEKOHCTPYKLUNID, CTPOUTENBLCTBO
(cozpaHmne) obbekTa HeaABMXKMMOCTU NPU3HAETCS paBHOW CyMMe 3aTpar,
CBSI3aHHbIX C NpnobpeTeHnem npas v GUHAHCMPOBAHNEM CTPOUTENBCTBA
/ PEKOHCTPYKLUWM MO YKa3aHHbIM AOrOBOpaM.

Cnpaseanueas CTOMMOCTb aorosopa Ha PEKOHCTPYKLUMIO,
cTpouTenbCcTBo (co3paHme) obbekTa HeaBUXXMMOCTU OnpenenseTcs B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKWN CNpaBeaIMBOM CTOMMOCTM Npun
BO3HWMKHOBEHUM CO6bITUSA, BeayLwlero kK obecueHeHuto (MpunoxerHue 5).

Cnuncok o6wunx cobbiTUn, nNpuBoAsLMX K obecueHeHW, yKasaH B
MpunoxeHun 5.
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MPUNOXEHWNE 24. AEHEXXHDbBIE TPEBOBAHUA MO KPEAUTHDBIM
AOroOBOPAM (B T.4. YAOCTOBEPEHHDbIE 3AKJIAAHBIMU) U
OOroBOPAM 3AMMA, MO KOTOPbIM NN® ABNSETCA
3AMMOAABLIEM

[eHexHble TpeboBaHMS N0 KpeauTHbIM  goroBopam (B T.u.
YAOCTOBEPEHHbIE 3aK/agHbIMM) M AOroBopaM BblAAdHHbIX 3alMOB
(panee - ccyaa)

Ana aeHexHbIX Tpe60BaHM NO KPpeAUTHbIM AOroBOpaM U
AOroBOopaM BbiAaHHbIX 3aUMOB:

e [laTa npepocTtaBsieHuns Kpeauta (3anma) no AOrosopy,
noaTBeEpPXXAEHHas BbIMMCKON C 6AHKOBCKOrO cyeTa, OTKPbITOro
Ha ynpasnswwyo komnavuo 4.Y. MNO;

e [laTa nepeycTtynku npaBa TpeboBaHWs MO CCyAe HA OCHOBaHUMU
Aorosopa;

e [laTa nepexoaa npasa 3a 3a/10roBoe MMyLLecTBO (eC/n TakoBbIM
SBNSOTCA NpaBa TpeboBaHMS N3 4OroBOPOB 3aiMa/KpeanTHbIX
A0roBopoB) npu obpalleHnmn B3bICKaHMS Ha NpeaMeT 3anora.

Ona aeHeXHbiIX TpeboBaHUii N0 KPeaAUTHbIM [OroBOpPaM U
AOroBopaM 3aiiMa, YAOCTOBEepEeHHbIX 3aksiagHbiMu (fanee -
3aknagHbie):

e [laTa nepenaTOYHOM HAAMMCK Ha 3akNaAHOM C yKasaHWeM, 4YTo
BNnagenbueM 3aksiagHoM SBASETCS ynpasaslowas KoMnaHus
0.Y.MTNO.

AnAa AeHeXHbIX TpeGOBaHMﬁ no KpeaunTHbIM AOoroBopam m
AOrosopamM BbliAdHHbIX 3aMMOB:

e [laTa NoONHOro noraweHunsa KkpeaumTa (3anma), noaTBepXAeHHas
BbIMMCKOWN C 6BAHKOBCKOI0O cYeTa, OTKPbLITOro Ha ynpasB/iSioLLYO
kKoMnaHuto A.Y. NMNo;

e [laTa nepeycTtynku npaBa TpeboBaHWUA NO CCyae Ha OCHOBaHWU
A0rosopa;

e [laTa NuKBMAAUMM 3aeMLiMKa COrfacHo uHdopmauum,
pacKkpbITO B onLmManbHOM AOCTYMHOM UCTOYHUKE (B TOM
ymncne 3anucu B EMPKOJ1 0 nukBMaaummn 3aeMmka);

e [laTa rocynapCTBEHHOM perncrtpaumm npaBa COOCTBEHHOCTMU
MN® Ha 3as0rosoe UMYyLLECTBO, HarnpuMmep, NOATBEpXAEeHHas
Bbinnckon m3 EMPH - B cnyyae obpaleHus B3biCKaHWA Ha
npeaMeT 3anora B Buae obbekta HeABUXMMOCTU U NOCTYNAEHUS
B cocTaB [MN® 3anorosoro nMmyuiecraa.

Ana 3axknaaHbixX:

e [laTa nepenaTovyHOM HaAMMUCK Ha 3akfagHOM C yKa3aHWEM, YTo
HOBbIM BflaZeNbLeEM 3aKagHoM SABNSETCS CTOPOHHEE NnLuo;
e [laTa MOSIHOrO MCNOAHEHNS 0653aTeNbCTB 3aeMLLNKOM;

103



e [laTa rocynapCTBEHHOW perncrpaunm npaesa Co6CTBEHHOCTU Ha
3a510roBOEe MMYLLLECTBO, MOATBEPXAEHHASA BbIMUCKON U3 EMPH -
B cny4yae obpalleHuns B3bICKaHUS Ha NpeaMeT 3anora u
nocrtynnaenmnsa B coctas NMN® 3an0roBoro nMyLLecTea.

CnpaBeanuBass CTOMMOCTb CCyAbl B TeYeHMEe MaKCMMasbHOro Cpoka,
npeaycMOTPEHHOrO AO0roBOPOM, OMpPEeaensieTcs B COOTBETCTBUM C
MEeTOAMKOM  onpefeneHnus  CcrnpaBeasiMBoM  CTOMMOCTM C  Y4YETOM
KpeanTHoro pucka (MpunoxeHuve 5).

Ecnn poroBop He coaepXUT KOHKPETHOM AaTtbl MoraweHus ccygbl, TO
Takas paTa onpepenseTcs Ha OCHOBaHMM 3KCNepTHOro
(MOTUBMPOBAHHOIO) CYXAEHUS YNpaBASAlOWEN KOMMAHWK, KOTOpoe
OOIHKHO cofepxaTb 0O0CHOBaHHbLIMA BbIBOA4 O CpOKe BO3BpaTa CCyAbl,
OCHOBaHHbIN, B TOM u4ucie Ha cobCTBEHHOW nMpakTuke paboTbl C
aHaNoOrM4yHbIMM 3aeMumkamm u (Mnu) obwen pbIHOYHOM MpakKTuKe
noraweHns aHanormyHbIX CCYA U UHbIX AAHHbIX.

B cnyyae BHECEHMS W3MEHEHWS B YC/IOBWUS OMNpeaesieHMs Cpoka
[lOrOBOpa MaKCMMasibHbli CPOK OnpeaensieTcs B COOTBETCTBUM C
M3MEHEHHBIM CPOKOM CCyAbl, OENCTBYIOLWWM Ha AaTy onpeaeneHus
CnpaBeaAvBON CTOMMOCTM, MPMUYEM HAKOMEHWE CPpoKa KpeanTa (3aimMa)
He MPOMCXOAMWT.

Cnucok obwmx cobbiTUn, NpMBOAAWMX K ObBEecueHeHWto, yKasaH B
MpunoxeHun 5.
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MPUIOXEHWE 25. AEHEXXHDBIE OBA3ATEJIbCTBA U3 KPEAUTHDbIX
AOroBorPOB U OroBoOPOB 3AUMA, MO KOTOPbLIM NN®
ABNAETCA SAEMLLMMKOM

[eHexHble oba3aTtenbctBa W3 KpeauTHbIX AOroOBOPOB W AOroBOpPOB
MOJIlyYEHHbIX 3aliM0OB, MO KoTOopbIM MU sBAsSETCS 3aEMWMNKOM

[Jata nonyyeHus kpeauta (3aKimMa) Ha OCHOBaHMW 3aKJ/IHOYEHHOMO
AOroBopa, noaTBepXAeHHass BbINMCKOM C 6aHKOBCKOrO CYeTa,
OTKPbITOro Ha ynpasnsatwoLwyto komnaHuwo A.Y. NMNo

e [laTa nonHOro noraweHuss o06s3aTenbCTB U3  KPEAUTHbIX
[OroBOpPOB W AOrOBOPOB MNOJSTyYEHHbIX 3aliMOB, NOATBEPXAEHHas
BbIMMCKON C BAHKOBCKOro cyeTa, OTKPbITOro Ha yMnpaB/isioWyto
kKoMnaHuwo A.Y. MNMNo;

e [laTa nmkeuaaumm KpeauTopa/3anMmonaBLua cornacHo
MHdopMaunm, packpbiton B  oduMuManbHOM  AOCTYMNHOM
NCTOYHMKE (B TOM uucne 3anucu B EMPKOJT o nukempauum
KpeamTopa/3anMoaasLa).

CnpaBeanueas CTOMMOCTb [AeHEeXHbIX 0653aTenbCTB U3 KpeaUTHbIX
[OroBOpPOB M AOrOoBOPOB 3aliMa, MONYYEHHbIX B POCCUMCKUX pybnsax,
onpepenseTca B CyMMe BCexX MJaTexen no AJorosopy, KOTopble
ynpasngawowaa komnaHuva A.Y. NMNO pomxHa ocywecTBuTb B MONb3Y
Kpeautopa/3amMonaBla, a MMEHHO - CyYMMY OCHOBHOro Jofara u
HaKOMJIEHHbIE MPOLUEHTHbIE BbIMaTbl MO COCTOSAHUIO Ha AaTy OLEHKMW.
Bce cyMMbl OKpYrAsiOTCA A0 ABYX 3HAKOB MOC/e 3ansaTown.

CCkpepuTta/3aima (= O4Am+ NPm,
roe

CCkpeauTa/3aimMa (1) — cnpaBensiMBass CTOMMOCTb KpeauTa/3aliMa Ha
naty T, OKpyr/ieHHas 40 2 3HAKOB NOcC/ie 3ansTon

OA(t) - CyMMa OCHOBHOro fgojra no Kpeauty/3amMmy Ha gaty T
onpepensaeTcs ¢ TOYHOCTbO A0 2 3HAKOB Noc/e 3ansaTon.

MNPty - cyMmMa npoueHToB MO KpeauTy/3arMy K ynnaTte Ha gaty T.
OnpenensieTca ¢ TOYHOCTbIO A0 2 3HAKOB NOC/e 3ansaTon.

T - pata onpepeneHus crnpaBensinBoir CTOMMOCTM KpeauTa/3anma

CnpaBeannBasi CTOMMOCTb [EHEXHbIX 0643aTeNnbCTB U3 KPeAUTHbIX
ZLOrOBOPOB M A0OrOBOPOB 3ailiMa, NoJly4YeHHbIX B UHOCTPAHHOM BantoTe,
onpefensieTcs B CyMMe BCeX MJaTexei Mo A[OroBopy B BastoTe
Nnofly4YeHHOro KpeauTta/3aiiMa, KoTopble ynpaBnsouwas koMmnaHusa [.Y.
MN® ponxHa ocyLWwecTBUTb B MOJb3y KpeauTopa/3anMoaaBua. a UMEHHO
- B CYMME€ OCHOBHOMO A0JiIr@ M MPOUEHTHbIX BbIMNAATbl MO HEMY,
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HaKOMJIEHHbIX MO COCTOSHMIO Ha AaTy OLEHKW, M NoslydeHHas cymma B
BaslOTe KpeauTa/3aiiMa KOHBeEpPTUpPYeTCsa B BastoTy onpegeneHuns CHA
MN® B COOTBETCTBMM C MNOPSAKOM, YCTaHOBJIEHHbIM [lpaBunamu
onpeaeneHna CHA. W cymMma OCHOBHOro gonara, U CyMMa MpoLeHTOB B
BaNOTe KpeauTa/3ariMa, a TaK Xe MoJiydyeHHas CcymMMa B BajoTe
onpeaeneHna CHA okpyrnstoTCsa 40 ABYX 3HAKOB Nocie 3ansToun.

CC kpeauTta/3anma() = (OABan (m)+ MPBan (m)) * Kypc
e

CC kpeauTa/3ammMa(r) - cnpaBeannBasl CTOUMOCTb KpeauTa/3aiMMa Ha
naty T, OKpyrfieHHas Ao 2 3HaKoB nocne 3ansTomn

T - paTa onpeneneHns cnpaBeasiMBoOn CTOMMOCTU KpeauTa/3anma

OABan(r) - CyMMa OCHOBHOIO A0Jira No KpeauTy/3anMy Ha gaTy pacyeTta
CnpaBeaMBON CTOMMOCTW B BasloTe KpeawuTa/3aliMa, OKpyrneHHasa Ao
ABYX 3HaKOB MocC/e 3ansaTomn

MpBan() - cyMMa MpOUEHTOB K ynjaTe NO KpeauTy/3amMmy Ha paty
pacyeTa crnpaBeanvMBol CTOMMOCTM B BanwTe KpeauTa/3anma,
OKpYyrfneHHas A0 ABYX 3HAKOB nocne 3ansaTomn

Kypc - Kypc, no KOTOpPOMY MpPOM3BOAUTCH KOHBEpPTauUMs CTOMMOCTEN,
Bblpa)eHHbIX B MHOCTPaHHOW BantoTe, B BantoTy onpegeneHnsa CHA
CornacHo nopsaky, ykasaHHOMY B Hactosdwmx [pasunax onpeaeseHns
CYA.
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NPUIOXXEHWE 26. MPOCTOMN BEKCE/b

Mpocton Bekcenb (MN® - Bekceneaepxartenb)

[aTta nepexopa npaB coO6CTBEHHOCTU Ha LEHHble Bymaru, onpeneneHHom
B COOTBETCTBMM C YC/IOBMSIMM AOrOBOpa W NOATBEPXAEHHOW aKTOM
npuema nepegadvn LeHHbIX bymar.

e [laTa nepexoga npaB CcOH6CTBEHHOCTM Ha UeHHble 6ymMmarm,
onpeaeneHHon B COOTBETCTBUM C YC/IOBUSIMWM [OrosBopa w
NnoATBEPXXAEHHOM aKTOM NpMeMa nepenaudmn LeHHbix bymar;

e Ecnn no Bekcenegatento v Avdy, nepegaslleMy BeKceslb
nocpeacTBOM MHAOCCAMeHTa (Janee BMecTe - JO/DKHUKK),
BHeceHa 3anucb B EMPKOJ1 0 nukBmgaumm AOSKHWMKA - C AaTbl
3anmcm 0 NMKBUAAUMM AO/DKHMKOB (nosydeHmsa mHdopMaummn o
JIMKBMAAUMN OOSHKHMKOB).

CI'IpaBe,EU'IMBaﬂ CTOMMOCTb  MpOCTOro BEKCENA onpeaenderca Ha
OCHOBaA@HMM OTYETa OUEHLINMKA.

CnpaBeanveasi CTOMMOCTb BEKCesil, CTOMMOCTb KOTOPOro onpeaensiercs
OLEHLUMKOM, MNpPXU HanM4uuM MpU3HAKOB obecLeHeHUs, onpeaensieTcs B
cooTBeTCcTBUM C [lpunoxeHvem 5 B 4yactu TpeboBaHuMM K OTYETY
oueHLWwmKa.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYETCS B C/lydae BO3HWKHOBEHWUS
MHbIX CO6bITMIA, nNpuBOAAWMX K ob6ecueHeHno, B COOTBETCTBUM C
MpunoxeHnem 5.

Cnncok o6wmx cobbiTMn, NpuBOAAWMX K obecueHeHuo, yKasaH B
[MpunoxeHun 5.
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MPUJTOXEHWE 27, ROJIN B YCTABHbIX KAMUTAJIAX OBLUECTB C
OrPAHNYEHHOU OTBETCTBEHHOCTbIO

Jonn B ycCTaBHbIX KanuTasaxX POCCMMUCKUX O6LWecTB C OrpaHU4YeHHOM
OTBETCTBEHHOCTbIO (panee — O6wecTso)

B cnyyae npuobpeteHnsa gonei npu ydpexaeHmn Obuwectsa - Hanbonee
no3aHasa U3 AaT:
e JaTa nepexoja npasa cO6CTBEHHOCTW Ha AO0MI0, MOATBEPXAEHHAS
Bbinnckon us ErPIOJ1, mnnn
e JaTa onnaTbl YCTAaBHOro Kanutana.

[Jata nepexoga npaBa COOGCTBEHHOCTM Ha [AOM0, MNOATBEPXAEHHAN
Bbinuckon nu3 EMPKOJT — B UHbIX cny4asx.

YBennyeHne  HOMMHaNbHOM  CTOMMOCTM  gonn  6e3  M3MeHeHus
KONIMYECTBEHHOIrO0 3HAa4YeHMs [A0NM MNpu3HaeTcs AaTol, yKa3aHHOW B
Bbinucke nu3 EMPHOJI.

B cnydae, ecnu gona WM 4acTb A0NM nepexoamT K o6liecTBy, TO
npekpalleHMe NpU3HaHUSA OCYyLLECTBNSIETCSA C AaThl:

e repexoja npaBa COOBCTBEHHOCTM Ha AOM0, MNOATBEpPXAEHHas
BbiNuckon n3 ErPIOJI;

e rnony4vyeHus obuwectBoM TpeboBaHUA y4yacTHMKa obuwectBa 0 ee
npuobpeTteHuu;

e rony4vyeHus obLecTBOM 3asiBfieHMS y4yacTHMKa obuwecTtBa O Bbixoae
n3 obulectBa, ecnu npaBo Ha BbIXO4 M3 obwecTBa y4yacTHMKa
npeaycMOTPEHO YCTaBoOM obLecTBa;

NUCTevyeHnsa cpoka onsaTbl 4ONM B YCTAaBHOM KanuTtasne obwecTtsa;
WHble AaTbl, NpeAyCMOTPEHHbIE AENCTBYIOLWNM 3aKOHOAATETbCTBOM.

[JaTta nepexopga npaBa COOGCTBEHHOCTWM Ha [AOJO, MNOATBEPXAEHHas
BbINMCKOWN 13 EMPIOJT — B UHbIX Criy4Yasx.

YMeHblleHNne  HOMWHaNbHOM  CTOMMOCTM  gonn  6e3  n3MeHeHus
KO/IMYECTBEHHOr0 3HayeHus [0/AM Npu3HaeTcsa [AaToM, YKa3aHHOW B
Bbinncke n3 ErPLOJI.

CI'IpaBe,DJ'II/IBaFI CTOMMOCTb A0/ B YCTaBHbIX KanuTanax pOCCMVICKMX
obuwects c OrpaHquHHOVI OTBETCTBEHHOCTbIO  OMPEAENSAEeTCda Ha
OCHOBaHMKM OTYETa OUEHLINMKA.

CI'IpaBe,DJ'IMBaH CTOMMOCTb AoNnn, onpeapensdemMas no OT4vETY OoueHUWMnKa,
npum Hann4ynm Npn3HakoBs obecueHeHus, onpeaensaeTca B COOTBETCTBUU C
MpunoxeHnvem 5 B HacTu TDEGOBaHMVI K OTYETY OueHLNnKa.

CnpaBeanvmBasi CTOMMOCTb KOPPEKTUPYETCS B Clly4Yae BO3HUKHOBEHMUS
MHbIX CcOobbITMIA, npuBOAAWMX K obecueHeHno, B COOTBETCTBUM C
MpunoxeHnem 5.

Cnuncok o06wmnx cobbiTvin, npuBoaAWMX K o0b6eCueHeHuIo, yKasaH B
MpunoxeHun 5.
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NMPUNTOXEHWE 28. MPABA YHYACTUSA B YCTABHbIX KAMUTAJAX
MHOCTPAHHbLIX KOMMEPYECKNX OPTrAHU3ALMN

MpaBa y4yacTuss B YCTaBHbIX KanuTasiaX WHOCTPAHHbIX KOMMEpPYEeCKMX

opraHusauum

Jata nepexoga npaBa COBCTBEHHOCTM Ha nMpaBa y4yacTus,

noaTBepXaeHHas OOKYMEHTOM, KOTOpbIN B COOTBETCTBUMU

3aKOHOAATeNbCTBOM CTpaHbl perncrpaumuM OpraHumsaunm sBnaseTcs

OOKYMEHTOM, noATBEpXAalwWwmMM Takoh dakT nepexoda npasa

cob6CTBEHHOCTM.

e [aTa nepexoga npaBa COGCTBEHHOCTM Ha nMnpaBa Yyu4yacTus,
noaTeBepXXAeHHas OOKYMEHTOM, KOTOpbIN B COOTBETCTBUMU
3aKOHOAATENbCTBOM CTpaHbl perucrtpaumMm OpraHmsauum SBAsieTcs
OOKYMEHTOM, MNOATBEpXAawwWmMM Takol dakT nepexoga rnpasa
cob6CTBEHHOCTH;

e [aTa nuKBMAAUMM UWHOCTPAHHOM KOMMEpPYeCKON opraHusaumm,
packpbiTasg B AOCTYMHOM UCTOYHMKE WU nosiydeHHas MNo.

CnpaBe,anBa;l CTOMMOCTb nNnpaB Yy4aCTua B YCTaBHbIX KanuTanax
MHOCTPaHHbIX KOMMepYeCKnX OpFaHMSBLlMVI onpeaenseTcs Ha
OCHOBaAaHWK OTYETA OLUEHLIMKA.

CnpaseanuBass CTOMMOCTb MpaB Yy4yacTusi, CTOMMOCTb KOTOpPbIX
onpeaensieTcs OUEHLMKOM, MNpU Hanndmu npusHakoB obecueHeHus,
KOppeKTUpyeTcss B COOTBETCTBMM C [lpunoxeHveM 5 B yactu
TpeboBaHMN K OTYETY OLEeHLIMKa.

Cnucok obwmx cobbiTUn, NpMBOAAWMX K OBecueHeHWto, yKasaH B
MpunoxeHun 5.

109



MPUNOXEHWNE 29. NTPOEKTHAA AOKYMEHTAUMNA ANsA
CTPOUTENBbCTBA UJIN PEKOHCTPYKLWUUN OBBEKTA
HEABMXMMOCTMU

MpoekTHass AOKyMeHTauuss AN CTPOUTENbCTBA WAN  PEKOHCTPYKLMMK
obbekTa HeABUXMMOCTU

[JaTta noanucaHua akTa npueMa-rnepegayM Mexay CTopoHaMu Mo
[OroBopy noapsaaa / Kynnav - npoAaxu.

e NcnonHeHns porosopa 3acTpPOMLWMKOM MNpU YCNOBUM perncrpaunm
npaBa co6CTBEHHOCTU BaAeNbLEB WMHBECTUUMOHHbIX naeB MNP Ha
06beKT HeaABMXMMOCTHU, SIBMSAIOWMNCA NpeaMeToM Takoro gorosopa/
MCNONHEHNe p[oroeBopa 3acTpOMWMKOM MpU YCNOBUW perncrpaumnm
W3MEHEHWN, NPOU3BEAEHHbIX BCNEeACTBME PEKOHCTPYKUuM obbekTa
HEeABUXMMOCTU, SBASIOLWErocs npeaMeToM Takoro 4orosopa;

e lMepepava NMN® npas 1 ob6s3aTeNbCTB MO A4OrOBOPY Noapsaa / Kynan —
npoAaxwu C 3acCTPONLLNKOM TPETbEMY NNLY;

¢ [lpoyero npekpalleHns npas n 0693aTenbLCTB Mo A40roBopy noapsaa /
Kynav - npofdaxu C 3acTpoOMWMKOM B  COOTBETCTBUMU C
3aKOHOAaTENbCTBOM WM AOrOBOPOM.

CnpaBeanuBasi CTOMMOCTb MPOEKTHOW AOKYMEHTaunn Ans CTpOUTENbCTBA
WNN  PEKOHCTPYKUMM 06beKTa HEABMXKMMOCTU  onpeaensetcs Ha
OCHOBAHWK OTYETa OLEHLIMKA.

CnpaBeanueas CTOMMOCTb NMPOEKTHOM AOKYMEHTALIMKN, CTOMMOCTb KOTOPOI
OnpeaensieTca OLUEHLMKOM, MpU Haauuynuu NpuU3HakoB ob6ecLeHeHns,
KOPPEKTUPYETCS B COOTBETCTBUU C [IpUSIOXKEHNEM 5 B YacTu TpeboBaHMiA
K OTYETY OLeHLINKa.

Cnuncok obwmnx cobbiTnii, npumBoaswWNX K obecueHeHuto, YyKasaH B
Mpunoxenun 5.
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MPUNOXEHWE 30.
ABW)XWNWMOE MMYLLLECTBO

[ABVXMMOE NMYLLECTBO, TEXHUYECKM, TEXHONOMMYECKN N/Nan nHeiMm ob6pasom
CBSI3aHHOE C HeABMXMMbIM MMYLLECTBOM (Aasiee- aKTuB), COCTaBSIOLWUM
®oHa n/vnn npuobpetaeMbiM B COCTaB aKTMBOB ()OoHAA, B COOTBETCTBMU C
MpaBunamu [JoBepntenbHOro ynpasneHus doHaa

- Jata nepexoga npaB COHBCTBEHHOCTW, MOATBEPXAEHHas aKTOM npuema

nepeaauu

[ata nepexoaa npaB COB6CTBEHHOCTW, MNOATBEPXAEHHAs aKTOM npuema
nepefaym, a TaKXe WHble [OKYMEHTbl, MoATBepxaawowme dakT
NnpeKpaLleHns CyLLECTBOBAHMUS aKTUBA

CnpaBennuveas CTOMMOCTb aKTMBa onpenenseTrcs Ha OCHOBaHWKM oOT4yeTa
OLEHLWNMKa B CPOKN, COOTBETCTBYHOLLMNE TpGGOBaHMﬂM 3aKoHOA4aTEeNbCTBa.

CnpaBeanueasi CTOMMOCTb akKTuBa MpusHaetca paBHoit 0 (Honk) B cnydyae
cobbITMA, MNpPUMBOASALWEro K TMPU3HAHUIO aKTMBA HENpUrogHbIMK  ANS
Jla/ibHelWero MCNosib30BaHWS MO  LEeBOMY Ha3HayeHuto - C  AaThl
nonydeHusa odunLManbHOro 0KyMeHTa 0 TakoM ¢akTe.

CnpaBeanueasi CTOMMOCTb KOPPEKTUPYETCA B C/lydae BO3HUKHOBEHMUS UHbIX
CO6bITUIA, NPUBOAALLNX K 06ECLIEHEHWNIO, B COOTBETCTBUM C [1pUIOXKEHNEM 6.
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NMPUNOXEHUE 31. XYAOXECTBEHHbIE LEHHOCTU

XynooXecTBeHHble LEeHHOCTU

[ata nepexoga npaB COBCTBEHHOCTM, MOATBEPXAEHHAas aKToM npuema
nepeaauu.

[aTta nepexoga npae COBCTBEHHOCTM, MOATBEPXAEHHAs akTOM npuema
nepeaauu.

CnpaBeanuBasi CTOMMOCTb XYAOXECTBEHHOM LEHHOCTM onpeaensercs Ha
OCHOBaHMK OTYeTa OLeHLMKa.

CnpaBeanvBas CTOMMOCTb XYAOXECTBEHHbIX LEHHOCTel, CTOMMOCTb
KOTOpbIX OMNpeaensieTcsd OuUEeHLWMKOM, MNpu  HanuMunmu Mpu3HaKoB
obecuLeHeHusl, onpeaenseTcs B COOTBETCTBUM C [IpuaoxeHneM 5 B yactu
TpeboBaHMN K OTYETY OLEHLIMKa.

CnpaBeanmeass CTOMMOCTb XYAOXECTBEHHOM LIEHHOCTU MNpU3HaeTCcs
paBHoii 0 (Honb) B cnyyae cobbiTMs NpPUMBOASLLErO K MPU3HAHUIO
XYAOXECTBEHHbIX  LEHHOCTEN  HenpurogHbiIMM AN AalibHelwero
MCNONb30BaHNA MO LENeBOMY Ha3Ha4YeHUto - C AaTbl NOAy4YeHus
oduruUManbHOro 4OKyMeHTa O TakoM (akTe.

CnpaBeanmeas CTOMMOCTb KOPPEKTUPYETCS B Cllydyae BO3HWMKHOBEHMS
MHbIX COOBbITUI, npuBOAAWMX K obecueHeHMo, B COOTBETCTBUM C
MpunnoxeHmnem 5.

Cnucok o06wux cobbiTun, npmBoaAWMX K ob6ecueHeHulo, yKasaH B
MpunoxeHuun 5.
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NMPUJTOXEHWE 32. MPOCTOE CKJIAACKOE CBMAETE/IbCTBO U
ABOUWHOE CKJTIAACKOE CBUAETEJIbCTBO

MpocToe  CcKNaackoe  CBMAETENbCTBO M ABOWMHOE  CKJIaAcKoe

CBUAETENLCTBO

[aTa nepexoga npaB co6CTBEHHOCTU Ha LIEHHble 6yMaru, onpeaeneHHom

B COOTBETCTBMM C YCMOBUSIMM [0roBopa W MNOATBEPXKAEHHOW aKTOM

npvemMa nepeaayun LeHHbIX byMmar.

e [laTa nepexoga nNpaB COBGCTBEHHOCTM Ha LEHHble 6yMaru,
onpefeneHHol B COOTBETCTBUM C  YCNOBUSIMM  [OroBopa MU
NMOATBEPXAEHHON aKTOM MPUEMA Nepeaaym LUeHHbIX 6ymar

CnpaBeanuBasi CTOMMOCTb MNPOCTOr0 CKAaACKOro cBuAaeTenbCcTBa W
ABOMHOIO CKJ/IaACKoOro CBMAETEeNbCTBA OMnpeaensieTcs Ha OCHOBaHUMU
OTYEeTa oueHLMKa.

Cnpaseanueass CTOMMOCTb MPOCTOr0 CKNAACKOrO CBMAeTeNnbCTBa MU

ABOMHOIO CK/1aACKOro CBMAETeNbCTBa Npu3HaeTcs pasHoi 0 (Honb):

e B C/lyyae HacTynneHus cobbiTnsa, NpMBOASLLErO K MPU3HAHMIO TOBapa,
NMPUHATOrO Ha  XpaHeHWe  HEeMnpurogHbIM  ANns  AanbHenwero
MCNONb30BaHUA MO LENeBOMYy Ha3Ha4eHuil, - C AaTbl MNONy4YeHus
oduuManbHOro AOKyMeHTa O TakoM dakTe.

CnpaBeanMBass CTOMMOCTb KOPPEKTUPYETCS B C/lyyae BO3HUKHOBEHUS
MHbIX CcOobbiTMii, npuBoAAWMX K obecueHeHuto, B COOTBETCTBUU C
MpunnoxeHuem 5.

Cnucok obwmx cobbiTmii, NpmBoAAWNX K obecueHeHWto, yKasaH B
MpunoxeHuun 5.
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NMPUNOXEHWNE 33. 4OrOBOP PENO

Mo porosopam npsimoro PEMO (npoaasBuLoM LieHHbIX HyMar no nepsomn
yacTtn gorosopa PEMO aenseTcsa ynpasnsowas koMmnanmsa A.Y. ®oHaa):
- ObazatenbcTea ®oHAa NO BO3BpaTy AEHEXHbIX CPeACTB, MNOSyYeHHbIX
rno nepBom YacTtu gorosopa npsmoro PEMNO;

- LleHHble 6ymarun, nepenaHHble ®oHAOM MO MEpPBOM 4YacTU AOroeopa
npsimoro PEMO.

Mo poroBopam o6paTtHoro PEMO (nokynaTtenem ueHHbIX 6ymar rno
porosopy PEMO no nepeoin uactm PEMNO saBnsercs ynpasnsatoLwias
koMmnaHusa [.Y. doHaa):

- Aebutopckas 3a40/KEHHOCTb K MOSIYYEHUIO NepefaHHbIX AeHEXHbIX
cpeacTB No nepeBok YacTu gorosopa obpatHoro PEMO.

- 0653aTenbCTBO NO 06paTHOMY BbIKYMY LEHHbIX 6ymMar, nony4YeHHbIX no
nepBoOM 4YacTW, N peasn30BaHHbIX A0 MOMEHTa WCMOJIHEHWUS MO BTOPOM
yacTtn goroeopa obpaTtHoro PEIMO.

Aorosop npsimoro PENO:

e Ha AaTy MCNosIHeHMs NepBon YacTu gorosopa PEMO, npusHaeTcs
KpeauTopckas 3a40/1KeHHOCTb B CYMME MOJTyYEHHbIX AEHEXHbIX
cpencTts No nepeBoi yactu goroeopa PEMO, yBenuuyeHHas Ha
CYMMY MpOLEHTOB, pacCyYMTaHHbIX Ha AaTy onpeaeneHns CHA no
CcTaBKe, NpeayCcMOTPEHHOM AOroBOPOM/6MPXKEBON CAENKON;

e Ha AaTy WUCMOJIHEHUS BTOpoOK Yactu gorosopa PEIMO npoucxoaunt
npekpaweHne npu3HaHUS KPeaAUTOPCKON 3a[0/KEHHOCTU B
CYMMe MOJIYYEHHbIX AEHEXHbIX CpeacTB Mo nepsoin yactu. B
c/lyyae ecnm mcnonHeHme o6s3aTenbCTB He 6yAeT BCTPEYHbIM,
noa AaTOM WCMOMHEHMS BTOPOM 4acTu, npuHuMaetcs 6onee
Mo34HASA U3 ABYX AaT: NOCTAaBKW UAM onsiaThl;

e [peKkpawieHne npu3HaHMa UeHHbIXx 6yMar nepegaHHbIX Mo
npsmMomy aorosopy PEMO He npoucxoauT.

Aorosop o6paTHoro PEMNO:

e Ha AaTy McnonHeHusa nepsok vyactu gorosopa PEIMO npusHaeTcs
0ebuTopckor 3af0/MKEHHOCTM B pa3Mepe CYMMbl AeHEeXHbIX
CcpeacTts, nepegaHHble POHAOM MO MNEepBOM 4acTu [0rosopa
PEMO, yBenu4yeHHOM Ha CyMMy MPOLIEHTOB, pacCyYMTaHHbIX Ha
naty onpegeneHms CYA no craBke, NpeayCcMOTPEHHOM
A0roBopoM/6UpXXeBON CAENKOW;

e [pu3HaHMe UeHHbIX 6yMmar, noJsiydeHHbIX MO MNepBON 4YacTu
porosopa PENO, He npoucxoauT;

e Ha AaTy MCNOJHEeHMsa BTOPOM yacTtu gorosopa PEMO npoucxoauTt
npekpaweHue nNpusHaHua  OebUTOpCKOM  3a[0/IHKEHHOCTMU
KOHTpareHTa no gorosopy PEMNO;

e Ha gaTy cnucaHusa co cyeta AEMO ueHHbIX 6yMar, nosyyYeHHbIX
rno poroeopy obpaTtHoro PEMNO (Tonbko B cny4dae, ecnm Ha
MOMEHT crnmncaHms co cyeta OEMNO ueHHbix 6bymar no caenkam
KOMMYECTBO MPU3HaHHbIX B MU® LeHHbIX 6yMar paBHO HY/0), A0
MOMEHTa  WCNOJIHEHMS N0  BTOPOM  4acTu, TMpuU3HaeTcs
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obszatenbcTBo MN® No npuobpeTeHnto TaknxX LeHHbIX bymar ans
WCMNOMHEHUA BTOPOM YacTu caenkun obpaTtHoro PEMO.

CnpaBeanuBas CTOMMOCTb KpeanTOpPCKON/AebnTopCcKor 3a40/1)KEHHOCTH
no gpgorosopam PEMNO oueHnBaeTcd B pa3Mepe COOTBETCTBEHHO
MoAly4YeHHbIX/NepeaaHHbiX  AEHEeXHbIX CpeACTB N0 MNepBON 4acTtu
porosopa PEMO go MoMeHTa MCMoJsIHeHMS BTOpoOW Yactmn gorosopa PEMNO
C YYETOM MPOLIEHTOB, NoAnexalimx nosyvyeHunio/ynnate B COOTBETCTBUM
c ycnosusamMun gorosopa PEIO.

Ecnu ctonMocTb LeHHbIX Bymar no BTopon 4actu gorosopa PEMO
CKOppeKTMpoBaHa Ha CyMMy BbInJaT AOXOAOB MO LeHHbIM 6ymaram,
nepefaHHbiM no porosopy PEMO, wnaM CcyMMy WHbIX BbInAar,
OCyLLecTBsIEMbIX B paMkax gorosopa PEMNO, To pacyeT cnpaBeannBomn
CTOMMOCTM KpeaMTOpPCKOW/AebUTOPCKOM 3a40/IKEHHOCTM MO AOrOBOpY
PEMO ocywecTBAseTcs C y4eTOM COOTBETCTBYOLWMX BbiNaaT.

Cnpaseanueasi CTOMMOCTb LeHHbIX 6ymar, nepegaHHbiXx ®OHAOM
no nepsoi 4actm PEMO B TeueHue nepuoga OT AaTbl MUCMOSIHEHMS
nepeor 4actm gorosopa npsmoro PEMO go AaTbl MCNOSHEHUS BTOPOM
yactu gorosopa PEMO kaxabih pabounin aeHb onpeaensieTcss corsiacHo
2 HacTosawmx Mpasun onpepeneHuns CHA.

CnpaBeanumBas CToMMocCTb ob6s3atenscrea NMN® no npnobpeteHuto
LeHHbIX ByMmar, paHee MoJslyyeHHbIX No gorosopy obpaTtHoro PEMO wu
peann3oBaHHbIX A0 MOMEHTa MWCMOJSIHEHMS BTOPON 4YacTu CAefKu
obpaTtHoro PEMO, onpenensieTcs B pa3sMepe CnpaBeAMBONA CTOMMOCTM
TaKuX LLeHHbIX 6ymMar B COOTBETCTBUM C 2.

CnpaBeanuMeass CTOMMOCTb  AebMTOPCKOM  3a40/MKEHHOCTU K
MOSIYYEHUIO NepedaHHbIX [EHEXHbIX CpeacTB MO MepBOM  4YacTu
aorosopa obpaTtHoro PEIMO koppeKkTUpyeTcs B Clly4yae BO3HMKHOBEHUS
cobbITUN, npuBoOAAWMX K obecueHeHUd, B COOTBETCTBUMM C
Mpunoxenvem 5.

Cnuncok obwmnx cobbiTuin, npusoasiwmMx K obecueHeHuto, yKasaH B
MpunoxeHunn 5.
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NPUNOXEHUE 34. MPON3BOAHBLIE ®UHAHCOBbBIE MHCTPYMEHTbI
(PACYETHBIE)

Buabl akTuBoB

Mpon3BoaHbIE PUHAHCOBbLIE MHCTPYMEHTHI
Jebutopckasa 3agomkeHHocTb NMU®, kak oueHka npasa n3 MNoOn
Kpeautopckas 3agonmxkeHHocTb MNO, kak oueHka oba3atenbcTts ns Mo

Kputepun Mo 6upxeBbiM NMOU - pata npnobpeTeHns B COOTBETCTBMU C OTYETOM Bpokepa.
npn3HaHusi Mo BHebupxesbiM MOU - gata 3akaoyeHns 4Orosopa, B
KOTOPOM OAHON N3 CTOPOH saBnseTcsa YnpaBnasatowasa komnadus 4.Y. MNO.
Kpunrepun Mo 6upxeBbiM MOU:
fMpeKpaujeHns1 | « VCroJIHeHUe KOHTPakTa;
npyu3HaHus e BO3HWKHOBEHUS BCTPEYHbIX 06053aTeNbCTB MO KOHTPAKTY C TaKohW Xe
cneundukaumen, T.e. 3aknouyeHne opceTHOW caenku;
e [0 MHbIM OCHOBAHWSM, yYKa3aHHbIM B [1paBuiax KJIWpUHra, B YCTAHOBIEHHOM
UMW nopsake.
Mo BHebuprkeBbiM MON:
e UCMOJSIHEHME KOHTPaKTa;
nepeycrtynka npas TpeboBaHus no gorosopy MOW.
CnpaBegnmBa | Cnpaseanueas ctoumocTb 6upxesoro MO®W pasHa 0 (Honb), ecnn B cocTase

s CTOMMOCTb

onepaumm no 6GpoOKEpPCKOMY CYeTy npoBefeHbl BCe pacyeTbl N0 BapuMaLMOHHOM
Mapxe.

CnpaBeagnvBass CTOMMOCTb BHebupxesoro MNOU (3a wucknouyeHmem ¢opBapaHOro
KoHTpakTa) paBHa 0 (Honb) npu aTom B coctaBe NMN® oTpa)xaeTca Takxe:

e pnebutopckas 3adO0/IKEHHOCTb, KakK oueHka npaBa m3 MOU (B 4acTHOCTU
OMNUMOH-KOT U nHble TIOUN, aHanornyHoble 4aHHON METOAMKE OLEeHKW), ecnn
Mo YCNOBUSAM KOHTPaKTa Npu UCNOSHEHUM Ha AaaTy onpegeneHns CHA 6bin 6bl
nosyyeH A0X04 B pasMepe pasHuubl Mexay CcnpasensimBoOA CTOMMOCTbIO
6a30BOro akTnBa, ec/iu MHOE He yKa3aHo B A0roBope, W LEHOMN UCTMOSIHEHUS
M®N B abCONOTHOM 3HAYEHUN;

e pebuTopckas 3afO0/KEeHHOCTb, KakK oueHka npasa m3 MNOU (B 4YacTHOCTM
ONUMOH-NYT U UHble TION, aHanornyHble JaHHON MEeTOAUKE OLLEHKWN), eCiin no
YCNOBUSIM KOHTpaKTa NMpu MUCMNosHeHMU Ha paTty onpegenenns CHA 6bia 6bl
nosyyeH [OX0A4 B pasMepe pasHuubl Mexay UueHor wucnonHeHus MoUn wu
CnpaBeaMBON CTOMMOCTbIO 6a30BOro akTuBa, €CiM MHOE He YyKa3aHo B
aorosope, B abCOMIIOTHOM 3HAYEHUU;

e KpeauTopckasl 3a[40/DKEHHOCTb, KaK oueHka obsasaTtenbcts u3 MOU (B
YaCTHOCTU OMUMOH-KOAA U WHble TIOUN, aHanoruyHble [aHHOM MeToAuKe
OLEHKWN), ecnm no YCNOBMAM KOHTpakKTa npwW UCMOJSIHEHMW Ha paTy
onpeaeneHna CHA 6bin 6bl nonyyeH ybbITOK B pa3Mepe pasHULbl Mexay
CnpaBeaMBON CTOMMOCTbIO 6a30BOro akTuea, €CNM MHOEe He yKasaHo B
Aorosope, 1 LeHon ncnosnHeHuns NMNOU B abcontoTHOM 3HaYeHUK;

e KpeauTopckasl 3a[40/DKEHHOCTb, KaK oueHka obsasaTtenbcts u3 MOU (B
YACTHOCTW OMNUMOH-NYT W UHble [®W, aHanornyHble A[AHHOW MeToAuKe
OLEHKWN), €ecnm no YCNOBMAM KOHTpakKTa npwW UCMOJSIHEHMW Ha paTy
onpeaeneHna CHA 6bin 6bl nonyyeH ybbITOK B pa3Mepe pasHULbl MexAay
ueHon ucnonHenums NMOUN n cnpaBeannBoinl CTOMMOCTbIO 6a30BOro akTuea,
€CNn NHOoEe He yKa3aHo B Aorosope, B abCONOTHOM 3HAUYEHUHU;

B cnyyae ecnm ueHa MUCNOSIHEHUS OMUMOHA SBASIETCS pacyeTHOW BESIMYMHON, ee
pacyeT NMpoM3BOAUTCSA Kaxabin paboumin geHb, MCXoas M3 3HAYEHUs MoKasaTenen,
BKJ/IIOYEHHbIX B pacyeT, Ha AaTy pacuyeTta.
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MpeMns No OMUMOHY OTHOCUTCA Ha AOXOAbl WM pacxoAbl B AaTy (aKTUYecKoro
3auMC/IEHUNS/CNNCAHNSA AEHEXHbIX CPEACTB B €e onaTy.

CnpaBennueasi CTOMMOCTb (pOpBapAHOro KOHTPAaKTa onpeaensieTcs No cneayowen
dopmyne:

FV=V*(P-PkB)*Df — Ang KynjaeHHbIX KOHTPAKTOB;
FV=V*(PkB-P)*Df — Ans npoAaHHbIX KOHTPAKTOB;

FV - cnpaBeannBas cTOMMOCTb (hOpBapAHOro KOHTPaKTa;

V - konn4yecTtBo 6a30BOro akTUBa;

P - cnpaBeanueas ctonmmocTb 6a30BOro akTuMBa, OMpeaesiSeTcd B COOTBETCTBUU C
MoAeN MU OLEHOK, NpeayCcMoTpeHHbIX NMCHA;

PkB —cToMMocTb 6a30BOro akTnuBa, 3a/10)KEHHAs B KOHTPaKTe

Df — AUCKOHTHbIN hakTop, KOTOpbI onpeaenserca kak: 1/(1+R)~Dn/365, rae:

Dn - konnyecTtBo AHEN A0 UCMOJIHEHUS KOHTPaKTa

R- cTaBka AMCKOHTUpPOBaHUS B BankoTe LieHbl 6a30BOro akTuBea:

-ANS 3a40/1KEHHOCTU B pybnsax ucnonb3yerca 6e3puckoBas CTaBKa Ha Cpoke Ao
WUCMOJSIHEHUS KOHTpaKTa, npeaycMoTpeHHas npasuiamm CHA;

-AN9 3a40/HKEHHOCTM B AoJnapax mcnonb3lyetca 6e3puckoBasi cTaBkaHa Cpoke Ao
WUCMOSTHEHUS KOHTpaKTa, npeaycMoTpeHHas npasuiamm CHA;

-ANA  3a0/KEHHOCTM B €BpO MCnonb3yetcs 6e3puckoBa CTaBKa Ha CpoKe A0
WUCMOSTHEHUS KOHTpaKTa, npeaycMmoTpeHHas rnpasuiamm CHA.

BespuckoBas cTtaBka onpefensercsd B COOTBETCTBUMU C [punoxkennem 5 npasun CHA.

Ons onpegeneHns cnpaBeanvMBOl CTOMMOCTM CBOM-KOHTPAKTa [MpUMEHSETCS
noAaxoa, yCTaHOBJ/IEHHbIN AN onpeaesieHnsa cnpaseanmBoir CTouMocTm opBapaHOro
KOHTpaKTa, C y4eToM crieayroLero:

- Kaxpas 4acTb CBOM KOHTpaKTa pacCMaTpMBaETCs KaK OTAESNbHbIA (opBapAHbIN
KOHTPaKT;

- cnpaBeanmBasi CTOMMOCTb CBOM-KOHTpaKTa npeacTtaBnsieT coboii CyMMy CTOMMOCTEN
OTAeNIbHbIX €ro 4YacTtewn.

[MonyyeHHble N NepegaHHble B paMKax rapaHTUMHOro obecneyeHus LeHHble Gymaru
He OTpa)alTCsa B COCTaBe aKTUBOB U 06s13aTenbCcTB poHAaa.

Ons 6npxeBbix M®U B cnyyae, ecnn NopyyeHme Ha BbIBOA AEHEXHbIX CPEACTB CO
cneumanbHoro 6poKepcKoro cyeTa He UCMOJIHEHO B TeveHue ogHoro paboyero gHs C
0aTbl NpeabsiB/ieHna MopyvYeHus cnpaseanmeBas CTOMMOCTb AEHEXHbIX CpeacTB Ha
cyeTe rapaHTuUMHOro obecneyeHus onpeaenseTrcs C MCNonb30BaHWMEM METOAO0B
koppekTupoBkn CC ([IpunoxeHune 6). [daHHble O HEUCnonHeHUn TpeboBaHUs
6pokepoM nNpeAoCTaBNATCSA YNpaBAsAlOWEN KOMMaHMen B Creumanm3mpoBaHHbIN
Aerno3uTapun He no3gHee pabodero AHA, Ceaylowero 3a  OKOHYaHWEM
YCTaHOBJ/IEHHOIO CpokKa.

CnpaBeanueasa cTouMocTb MNdPU KoppekTUpyeTcsa B clyyae BO3HUKHOBEHUSA COBbITUN,
NpMBOASALWNX K 06ecLieHeHNto, B COOTBETCTBMM C [1pUa0XKEHNEM 6.

Cnucok o6Lmx cobbITUiA, NPUBOAALLNX K 06EeCLieHeHUI0, YKa3aH B [1puaoxeHunmn 6.
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MPUNOXEHUE 35. KIIMPUHIOBbIE CEPTU®UKATbDbI YHACTUA (KCY)
N PENO C KCY

KnupuHrosble cepTudurKkaTbl yyacTus

Mpu3HatoTCca B gaTy 3ayncrieHunda no cyety AEMNO.

MpekpaweHne nNpuU3HaHUA [OEHEXHbIX CPeacTB W UeHHbIXx 6ymMar,
nepedaHHbIX B KJIMPUHIOBbLIA MyJl, HE npoucxoauT. [oxoabl U WHble
BbINJaTbl NO UeHHbIM 6yMaram, nepegaHHbIM B WMYLLECTBEHHbIA Nyn,
MPU3HaKTCA B cOCTaBe akTuBoB doHAaa.

KnupuHrosble cepTudunkaTtbl y4acTus npekpawarT Npu3HaBaTbCs C AaTbl
nX cnucaHusa co cyeta AEMO.

Cnpaseanueasl CTOMMOCTb aKTMBOB, NepeAaHHbIX B KAMPUHIOBbLIA My,
onpegenseTcs B COOTBETCTBMM C HACTOSIWMMW MpaBuiamm B obuiem
nopsake.

Cnpaseanueasi CTOMMOCTb KJIMPUHIOBbIX cepTUdUKaToB y4acTus paBHa
«0» (Hyno).

Joxoabl No uUeHHbIM 6yMaram, nepedaHHbIM B MMYLLECTBEHHbIA nyn,
npusHatTcs B coctase doHAa, cornacHo HactosawuMm MNpasunam CHA.

B octanbHOM, caenkm PEIMO c KCY oueHuBalOTCAa aHaNOrMYyHO caenkam
PEMNO ¢ ueHHbiMM 6ymaramu, nOpsSiAOK YyyeTa KOTOpbIX OnuMcaH B
MNpunoxennn 33, B 4YacTM He nMpoTMBOpeYallern HacToswemy
NPUIOXKEHUIO.

Cnpaseanueast CTOMMOCTb Ae6UTOPCKON 3a[0/KEHHOCTU K MONYy4YEHUIO
nepeaaHHbIX AEHEXHbIX CpeacTB Mo NepBOM YacTu Aorosopa obpaTHOro
PEMNO koppeKkTUpyeTCs B Cy4yae BO3HWUKHOBEHWUS COObITUI, MpUBOASLLMX
K obecLueHeHnto, B COOTBETCTBMM C MpuaoxeHmnem 5.

Cnuncok obwmx cobbiTui, nNpumBoASWNX K obecueHeHUo, yKasaH B
Mpunoxenun 5.
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NMPNNOXEHWNE 36. MOAEJIb OLUEHKW AOJIrOBbIX LEHHbIX BYMAT,
HOMUWUHUPOBAHHDbIX B PYBJIAX

METOAMUKA ONPEAEJIEHUA PACYETHOMN LIEHbDI
AOJIrOBOU LLEHHOW BYMATU (panee — Metoamka)

1. TEPMUHbI N ONPEAENEHNUA

1.1.CpegHeB3BeLIEHHbIN CPOK A0 noraweHusi/ocgepTbl — B3BELEHHbIN
no rpaduky noraweHus HoMmHana obnuraumm Cpok A0 MoraweHus B
rogax, paccuymTbliBaeMbl nNo dopmyne:

n

Cp. B3B.CpOK = Z (CFL- X w), (D)
- 365
lpe:

CF; - YacTU4yHoe (UNKM NoJsIHoe) noraweHne HommHana B %
OT HOMMHaNa Ha AaTy pa3MeLleHuns BbiNyCcKa;

t; - jJaTta 4actuyHoro (MM NOMHOr0) noraweHus
HOMUHanNa;

T - flaTa OLEHKMW.

B cnyyae ecnu BbINYCKOM He TMpPeAyCMOTPEHO 4YacCTUYHOE MoraleHue
OCHOBHOro gonara (amMopTu3auusi), TO CpedHEeB3BELUEHHbI CPOK [0
noraweHus/odepTbl paBeH nepuoay OT AaTbl OMpeAesieHust CcrnpaBeasnBomn
CTOMMOCTM A0 Haubosee paHHel M3 aaT: AaTbl NoraweHus Unan aatbl opepTbl Mo
obnuraumm, yKkasaHHol B pelleHnm o Bbinycke.

B cnyyae ecnu pgaTta OUEHKM coBnagaeT C AaTton odepTbl, TO pacyeT
CpeAHEB3BELUIEHHOIO Cpoka NpPoOM3BOAUTCS OT AaThbl OLEHKW A0 Hanbonee paHHeMl
M3 AaTbl NoraweHns unu aatel opepTbl, ceayowel 3a 4aTol OLEHKMU.

lpumeyaHune:

Mpn pacyeTe cCpeaHeB3BELUEHHOro Cpoka A0 noraweHuns / odepTbl
NPOMEXYTOYHbIE OKPYrfieHMS He MPOU3BOAATCS, pe3ynbTaT BblpaXaeTcs B
rogax, oKpyrnsercsa Ao 4 3HaKoB Mnocae 3ansTon.

B cnyyae ecnm BbiNyCKOM NpeayCMOTPEHO YacTUYHOe noraweHue OCHOBHOMO
A0Ara, HO BeJIMYMHbI MorallaeMblXx 4acTem He onpegeneHbl Ha BecCb
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0XWAaeMblit Cpok obpalleHns3!, Takme cyMMbl CUUTAIOTCS YCTAHOB/IEHHbIMU B
AaTy OKOHYaHMA KYMOHHOro nepuoda, MO WCTEYEHUMU KOTOPOro OHU
BbINJ@uMBalOTCA, W  Y4YUTbIBAlOTC B pacyeTe  NO6bIX  BENUUH,
npeaycMoTPEeHHbIX HacTosILWEN METOANKOW, C 3TON AaThbl.

1.2.CraBka KB/ (3HauyeHune KpuBoM OECKYNnOHHOM AOXOAHOCTU) MOXET
pacCyYMTbIBATLCA B TOUKE, COOTBETCTBYIOLLEN:
"CpeJHeB3BELEeHHOMY CpOKy noraweHus / odepTbl No ueHHoM bymare,
onpeneneHHoMy cornacHo n.l.1. Hactosawen MeToamkm, nnm
"CpOKY noraweHusa aenosuTa, uam
"CPOYHOCTU MPOLEHTHON CTAaBKKM B CNy4asX, NpenyCcMOTPEHHbIX HacTOSALWEN
MeToankn, nnu
salopaunm  6MpXeBoro MHAEKCa B Cliydadx, nNpeaycMOTpeHHbIX B .3
HacToswen Metoankn, nnu
"MHOMY CPOKY B C/lly4dasiX, onpefesieHHbIX HacToswen MeToanKon.

lpumeyvaHue:

Mpn pacdyete CraBkn KB 3HayeHuMe CpoOK onpegendetrca B rogax,
okpyrnsetca [0 4 3HakoB nocne 3anaton. WcxoaHble aaHHble (3a
nckndveHmeMm n.l1l.1 Hacroswen MeToanku), onpeneneHHble B AHSX,
nepesBoAdaATCa NyTeM AesleHUst NCXOAHOro 3HadveHusa Ha 365. Ecnu B pacueTte
MCNONb3YOTCS AaHHbIE, BblpaXKeHHble B MecsiLax, To pe3ynbTaT onpeaenseTcs
KaK:

= 1 mMecqau:0.0833 roaa

= 2 Mecqaua:0.1667 roga

» 3 Mecdua:0.2500 roga

*» 4 Mmecdua:0.3333 roaa

» 5 mecaueB:0.4167 roaa

» 6 MecdaueB:0.5000 ropa

» 7 MmecqaueB:0.5833 ropa

» 8 MecdueB:0.6667 ropa

» 9 Mecdues:0.7500 ropa

» 10 mecsueB:0.8333 roana

» 11 mecsaueB:0.9167 roga

31 Hanpumep — st 06JMrauuii ¢ UIOTEYHBIM OKPHITHEM.
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= 12 mecsaueB:1.0000 roa.

B pacueTte ucnonb3yoTcs:
*MeToamKka pacyéta KpuBon 6eCKynoOHHOM AOXOAHOCTU FOCYyAapCTBEHHbIX
obnurauuii, onpeaeneHHas MockoBcKoM 6upxei32;
sAMHaMMYyeckne napameTpbl G-KpUBOM MO COCTOSAHUIO HA KaXXAbl TOProBbIN
AEeHb.
Mpu onpeaeneHnn:
"MPOrHO3HbIX 3HA4YeHUn WUHINSUMKM cornacHo n.Owmbka! WUCTOYHMK
CCbUJIKM He HaWpAeH. HacToswen MeTtoanku, unnm;
"MPOrHO3HbIX 3HAYeHUS TMpPOYUX TMNEPEMEHHbLIX MapaMeTpoB COrfacHo
n.Owmnbka! MCTOUHUK CCbIJZIKM HEe HaWAeH. HacToswen MeToanku, unu;
*CTaBKN ANCKOHTUPOBaHMSA cornacHo n.Owunbka! UCTOYHUK CCbIJIKM He
HalAeH. HacToswen MeToamkum
B pacyeTe MCNOJIb3YITCA AMHaMuyeckume napaMmeTpbl G-KpMBOWM Ha AaTy,
6nmxanwyo K gaTte onpeaesieHns crnpaBensiMBon CTOMMOCTU (BKOYas).
NCTOUYHUK nHpopmaumn: odbumunanbHblin canT MOCKOBCKON BUPXMU.
lpumeyvaHune:
Mpn pacyete CtaBkn KB npoMexyTouyHble OKpYr/jieHus He MNpou3BOAATCH,
pe3ynbTaT BblpaXaeTcsa B MNpoUeHTax, OKpyrnserca o 2 3HaKoB nocne
3ansaTon.

2.METOAWKA OMPEAENIEHNA PACYETHOW LEHbI A4O/ITOBOA LEHHOW
BYMATU

2.1.MpuHUMNbI onpeaeneHus pacyeTHOM LeHbI

B coOoTBETCTBMM C HACTOAWMM MYHKTOM oOnpefesniderca pacyeTHasd LueHa
(ueHbl) gonroBon LeHHoM 6yMaru MeToAOM MpuBEAEHHOM CTOMMOCTU 6yayLimnx
AEHEeXHbIX NOTOKOB Mo gopmyne (2):

N CF,
V= Z (1 + Y)(Dk-Zara)/365’ (2)
k=1

32 Mertonuka pacuéra KpuBoil GECKYMOHHOM JOXOHOCTH OIyOJIMKOBaHa Ha caiite MockoBckoii Gupsku. B nensx pacuera
CIpaBeAJUBONA CTOMMOCTU HUCHONB3YETCs PEHAaKIMs METOAUKHU, aKTyasJbHas Ha JaTy BCTYIJIEHHS B CHIY HACTOSIIMX
[IpaBu. [Ipu BHECeHHN U3MEHEHUIT B METOIMKY pacuéra KpHBOH OECKyIIOHHOMN JI0XOJHOCTH JjaTa Havyaja UCIIOJIb30BaHUs
W3MEHEHHOW METOJMKH B IENISIX pacdera CIpPaBeUIMBON CTOMMOCTH yCTaHABIMBAE€TCS OTHAEIBHO MO COIVIACOBAHHIO CO
CHETHATN3UPOBAHHBIM JIETIO3UTAPHEM.
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lpe:

CFy - CyMMa Kaxaoro [AeHeXHOoro roToka, onpenesieHHas
cornacHo n. 2.2.;
Dy, - faTa KaXaoro AeHeXHOoro noTtoka, onpeaeneHHasa cornacHo
n. 2.2.;
Y - CTaBKa AMCKOHTUPOBAHUSA, onpeaeneHHasl cornacHo n.2.3.;
ara - AaTa onpeaeneHuns crnpasenivBon CTOMMOCTH.
lpumeyaHune:

Mpwn pacuyeTe UCNONb3YIOTCS CreayolWme NoAX0Abl K OKPYF/IEHUIO:

OKpYF/IEHMS NPOM3BOASATCS MO NpaBMiiaM MaTEMATUYECKOrO OKPYI/IEHUS;

CF, - 6byaywmn geHexHbln NOTOK, 3HAYEeHUEe OKpYriseTcs A0 2 3HaKoB

rnocne 3ansaTon;

PV, - ANCKOHTUPOBAHHbIN AEHEXHbIN MOTOK, MPOMEXYTOUYHbIE OKPYI/1eHUS

HE NpoOn3BOAATCA, pe3yibTaT HE OKPYIIAETCA,
PV - obwas CyMMa ANCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, PE3YyJ/ibTaT

OKpYrnsieTcs Ao 4 3HaKOoB Nocse 3anAToun.

2.2.®dopMmupoBaHue rpadpuka 6yaywimx AeHe>XHbIX NMOTOKOB

2.2.1.06wme noaxoabl.

Mpu dopMmpoBaHmm rpaduka 6yaynmx AeHeXHbIX MOTOKOB Y4YUTbIBAKOTCS

BCE [O€HEeXHbleE MNMOTOKM B MNnorawleHme OCHOBHOIMoO AoJira, KyrnoHHOro aoxoga wu

AOMNOJIHUTENIbHOIO A0X0A4a B TEHEHNE OXXMNAAEMOIo CpoKa 06pau.|,eHV|$|.

Oxunpaembln Ccpok obpalweHns uUeHHOM 6bymarnm onpegensieTtcs C  AaTbl

pacyeTa cnpaseasiMBoM CTOMMOCTM (He BKAKYasA) A0 HauMMeHblen wu3 aaTt

(BktOYan):

Aatbl odepTbl, 6nmxkanwen K pgate onpeneneHuss cnpasensinBomn
ctommoctn (He BKAW4Yas JdaTy onpeaeneHus  cripaBeasiMBom
CTOUMOCTWN);

AaTbl MOMIHOMO NoraweHns, NpeaycCMOTPEHHOM YCI0BUSMU BbIMycKa.

Moa AaTon AEHEXHOro NoToKa NOHMMAETCS:

AaTbl OKOHYAHWUSA KYMOHHbIX MepuoaoB, MO 3aBepLIEHUM KOTOPbIX B
COOTBETCTBUM C YC/IOBUSIMU BbINyCKa OCYLWECTBASAKTCA BbINaThl
KyYNOHHOro goxoaa, u (ecnu nNpeaycMOTPEeHO) YaCTUYHOE MnoraleHue
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OCHOBHOIO AoJira, a Tak e (ecnin npeaycMOTpeHO) AaTbl BbIMaThl
[IOMNONIHUTENIbHOIO A0X0Aa;
e [JaTa, 0 KOTOPOW onpeaesieH 0XuAaeMblii Cpok obpalleHus.

[eHexHble NOTOKKU, BKYad KynOHHbIVI A0Xo4 M AONONHUTENbHbIA A0X0A4,

paCCyUTbIBAKOTCA B COOTBETCTBUUN C YCIIOBUAMU BblMYyCKa.

Mpu dopMupoBaHMN rpadurkKa [OEHEXHbIX MOTOKOB B LENAxX pacyeTa

CcrnpaBeasIMBON CTOMMOCTWU LIEHHbIX ByMar OCYLLECTB/ISIETCA NepecMoTp 6yayLlumx

JAIEHEXHbIX MOTOKOB NpX HaNM4YMn 06HOBAEHHOM MHbOpMauUnmn33:

0 BeJINYMHE CTaBKM KynoHa (AN1s ueHHbIX 6ymMar, no KOTopbIM NPOLEHTHbIE
CTaBKW He onpeaeneHbl Ha BECb 0XWAAeMbl CPOK obpalleHnst) — HoBOe
3HaYeHWEe CTaBKW KyMoHa CYMTAETCS YCTaHOBJSIEHHbIM B AaTy Havana
KYMOHHOro nepuoaa, 6nuxaiwero K JaTe YCTAHOBMEHUS CTaBKuU
(KynoHHOro nepuoaa, Ha KOTOPbIM CTaBKa YCTaHOBMeHa, uan 6onee
paHHEero KynoHHOro nepuoaa, A0 Ha4vana KOTOporo cTaBka yCTaHOBJIEHA);
0 BE/IMYMHE MOorallaeMoit 4YacTu OCHOBHOro Agonra (Ans ueHHbix 6ymar, no
KOTOPbIM MpPeAyCMOTPEHO YacCTUYHOE MoralleHMe OCHOBHOro Aonra, Ho
CYMMbl MOrallaeMblX YacTel OCHOBHOMO AoJira He onpeAefieHbl Ha BECb
0XWAaeMblt cpok o6palleHnst) — BEIMUYUHbI NMOrallaeMoi 4acTu OCHOBHOIMO
[I0/Ira  CYMTAlOTCA YCTAHOBJIEHHbIMW B [AaTy OKOHYaHWUS KYMOHHOIo
nepuoaa, no WCTEYEHUM KOTOPOro MpPOU3BOAUTCA COOTBETCTBYIOLLAS
BbiNjlaTa paHee HEU3BECTHON CyMMbI3# (3@ UCK/TIOYEHNEM LIEHHbIX ByMar
NHAEKCUPYEMBIM HOMUHAMNOM);

0 BeNMuMHax (BK/oYasl NepeMeHHble, 3Ha4YeHNe KOTOPbIX HE 3aBUCUT OT
peleHnss 3MUTEHTA), CYLIECTBEHHbIX AN pacyeTta HOMWHAsIbHOM
CTOMMOCTM LIEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHAJIOM;

0 BE/IMYMHAX, CYLLECTBEHHbIX A8 pacyeTa AOMNOSIHUTENBHOMO A0X0Aa.

Ona [onroebiX LEHHbIX 6YMaF, no KOTOpPbIM MNpeAYCMOTPEHO 4YaCTUYHOE

norawieHMe OCHOBHOIo Ao0Jira, HO BEJ/IMYUHBLI NorallaemMoro OCHOBHOIo A0Jira He

onpeneneHbl Ha BeCb CPOK ObpalleHusi, CyMMbl ByaylMX AEHEXHbIX MOTOKOB
paccyMTbIBAOTCS MCXOAS M3 OcCTaTka OCHOBHOMO JAofra Ha AaTy pacyeTa,
onpeaenéHHoro C y4eToM BCEX paHee YCTaHOBMEHHbIX CyYyMM MoraweHus (3a

33C yueroM maHHOTrO YCIOBHS O JaTe Hauala NPUMEHEHHs paHEe HEM3BECTHBIX BEJIMUMH (CTABKM KyNOHA, CyMMEI
MOTaNIaeMOT0 OCHOBHOTO JIOJITa, 32 UCKITFOYCHHUEM OOJIMralluid ¢ MHISKCUPYEMBIM HOMUHAJIOM) BBITIOJTHSIETCS PACYET HHBIX
MoKa3zaresei, MpelyCMOTPEHHbBIX HAacTosIed MeToauKOoM.

34 TIpu TOM TIepecueTy TOAIEXKAT B T.4. BCE JACHEKHBIE MIOTOKH, CIETYIOIINE 33 JaTOH OKOHYAHHS COOTBETCTBYIOIIETO
KYTIOHHOTO TIEpHO0/1a, IO OKOHYaHUU KOTOPOTO MTPOMU3BOUTCS BBITIIIATa OCHOBHOTO JIOJNTA.
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UCKNOYEHMEM LeHHbIX 6yMar C MHAEKCUMpyeMbiM HOMWHAMOM, ANs KOTOpPbIX
Tekywas BeNMYMHA OCHOBHOrMO Jo/sira paccymTbiBaeTcs B COOTBETCTBUM C
nN.Owmnb6kKa! MCTOUHUK CCbIJIKM HE HAWAEH.).

Ans AoNroBbIX LeHHbIX 6yMar, No KOTOPbIM NMpeayCcMOTPEeH A0MNOSTHUTENbHbIN
A0X0[, HO nepeMeHHble napaMeTpbl, WCNOAb3yeMble AS9 pacyeTa CorsacHo
AOKYMEHTaM 3MWUTEHTa, He onpejeneHbl Ha BeCb CpPoOK obpaweHus, CyMMbl
6yayWwmMX AEeHEeXHbIX NOTOKOB PaCCYMUTbIBAKOTCS UCXOAS U3 MU3BECTHbIX 3Ha4YeHWumn
TakuX MepeMeHHbIX NapaMeTpoB Ha paTty pacyeta. Ecnn pacyeTHas BenymHa
AOMOSIHUTENIbHOrO A0X04a Ha AaTty NpuHUMaeT oTpuuaTesibHOEe 3HadeHue, TO
AEHEeXHbINM NOTOK CYMTAETCH PaBHbIM HYJIHO.

2.2.2. BennynHa nHaekcmMpyeMmoro HomMmmHana.

ONna [onrosbiX UeHHbIX 6yMar ¢ WMHAEKCUMpPYEeMbIM HOMMWMHaNOM, B pacyeTt
BEJIMYMHBbI KOTOPOro BK/KOYEHbI NEepeMeHHble, 3Ha4YeHMe KOTOPbIX He 3aBUCUT OT
pelweHna >SMUTEeHTa W nNpu 3TOM He npefycMOTpeHa ero amopTu3auums,
HOMMHAaNbHAa CTOMMOCTb pacCCUUTbIBAeTCA Ha AaTy KaXAoro AEHEeXHOro noToka
ncxoas M3 HOMUHANbHOM CTOMMOCTM Ha paTty onpejeneHus crnpaseasiBown
CTOMMOCTW, CpOKa A0 AaTbl [AEHEeXHOro mnoToka W MNPOrHO3HOro 3HadeHusd
MHONAUMM ANa COOTBETCTBYOLWero nepunoaa no gopmyne (3):

Dp—Dpn_4
HOMHHAJI HH, = O/(PJ/'[‘/]<HOMI/[HA/] HHn_1X(1+ ITPOTI'HOS3 I/IHL[n_l) 365 ,2), 3

lpe:

HOMHHAJI HH,- NCKOMOE 3HAa4YeHWE HOMWHaNA Ha AATy KaXXAaoro
AEHEXHOro NnoToka,

HOMHHAJI HH,_,- BEeNIN4MHA HOMMHaNa, paccymtaHHaa Ha AaTty
npealecTBYOLEro A4eHEXHOro noToka, Ho He paHee
AaTbl pacyeTa cnpaBeaMBOW CTOMMOCTU. Pe3ynbTat
pacyeTa He OKpYrnseTcs;

HOMHHAJI HH, 1 = HOMHHAJI HH,- BEIMUMMHA HOMWHaANA Ha
AaTy onpeAeneHus cnpaseasMBon CTOMMOCTH;

ITPOI'HO3 HITL, ;- MPOrHO3Hoe 3Ha4yeHune NHONALMY,
onpeaeneHHoe Ha naty npeaLlecTByoLLLEero
AEeHeXHOoro rnoTtoka (n-1).

Ana aonroBbiX LEHHbIX 6YMaF C nHaekcmpyembiMm HOMMUHANIOM, B pacyeTr

BEJIMYNHBbI KOTOPOIro BKJIKOYEHbLI NEPEMEHHbIE, 3HAQYEHUE KOTOPbIX HE 3aBUCUT OT
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peLleHnNss SMUTEHTA, U NpPX 3TOM NpeayCcMOTPEHa ero aMmopTn3aumsi, HOMUHabHas
CTOMMOCTb PacCUYMTbIBAETCA Ha [AaTy KaXAoro [AEHEXHOro noToKa C Y4YeToM
npeawecTBYOWEro YaCTMYHOro NnoraweHus OCHOBHOro Aosra no ¢opmyne (3a):

HOMHWHAJI UH',, = OKPYTJI(HOMUWUHAJ UH,, X (1 — CYMM(/Z]0JI11 AMOPT),,_, ,2), (3a)
loe:

HOMWHAJI UH',,- BEIMYMHA HOMMHaNA C y4eToM ero aMopTu3auum - UCKOMoe
3HaYeHue HOMMHaNa Ha AaTy KaXAoro AEHEeXHOro rnoTtoka
3@ BblYETOM YACTUYHOrO MoraweHuMss OCHOBHOrMo Aosjra c
AaTbl pa3MelleHnsa BbiNycka (He BK/KYasd 4acTudHoe
rnorawleHme OCHOBHOIO A0JiIra B COCTaBE AEHEXHOro notoka
n);

HOMUWHAJI UH,,- BENnYnHa HoMMHana 6e3 yuyeTta ero aMmopT1usaummn - 3HadeHue,
paccyMTaHHOE Ha JdaTy COOTBETCTBYIOLWIEro [AEHEXHOro
notoka no dopmyne (3) 6e3 yyeta 4YaCTUYHOro NorawieHus
OCHOBHOroO Josira € AaTbl pa3MelleHns Bbinycka (C y4eToMm
WHOEKCUPOBAHUSA BeMUYMHbI HOMUHANA, YCTAHOB/IEHHOW Ha
AaTy pa3MeLleHus BbinycKka);

CYMM(/10J11 AMOPT),,_;- CyMMa AOflIen 4YaCTUYHOro noraleHmss HOMWHana c
AaTbl pa3MeLlleHns BbiMNyCKa A0 AAaTbl AEHEXHOro rnotoka n
(He BKAO4Yasas [0 4YaCTMYHOrO noraweHus HOMMHana B
COCTaBe AeHEeXHOro rnoToka n).

B pacyeTr CyMMbl [OeHEeXHOro noToKa BKJIKOYAETCA CyMMa 4YacCTUYHOro
norawleHma OCHOBHOIMO Ao0Jira, ec/iu OHO NpeayCMOTPEHO YyC/I0BUAMWU BbIMyCKa B
AaTy AEHEeXHOro rnoToka, paccuutaHHas no gopmyne (4)

CYMMA AMOPT,, = max (OKPYTJI(HOMUHAJ x JI0JI1 AMOPT,, ,2);
OKPYTJI(HOMHHAJI UH,, x ZI0JI1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- MICKOMasi BENIMYMHA YaCTUYHOIO NoralleHns HoMmHana
B AATy COOTBETCTBYIOLLErO AEHEXHOIrO NOTOKA;

HOMUHAJI UH,,- Benn4YnHa HoMMHana 6e3 ydyeta ero amopTm3aumun -
3Ha4yeHune, paccymTaHHoe Ha AaTy
COOTBETCTBYIOLLErO AEHEXHOro noTtoka no gopmyne
(3) 6e3 yyeTa 4acTUYHOro noraweHmss OCHOBHOIO
Aonra c AaTbl pa3MeleHunsa Bbinycka (T.e. TONbKO C
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yyeToM MWHAEKCUPOBAHMS BEIMUMHbI HOMMWHanNa,
YCTAHOBNEHHOW Ha AaTy pa3MeLleHns BbiNycKa);

HOMWHAIJ - Be/IMYMHA HOMMHaNa Ha JaTy pasMeLleHus
BbiNycka (6€e3 yyeTa MHAeKcaumMmn n amopTmsaunn);

J10J11 AMOPT,, - [OfI YacCTMYHOro noraweHuss HOMWHana B AaTy
JIEHEXHOro NoToKa n.

2.2.3.BennuynHa nepeMeHHOW CTaBKM KyroHa.

Ona ponroBbiX UeHHbIX 6yMar, no KOTOpPbIM TMPOLEHTHble CTaBKU He
onpegeneHbl Ha BECb OXMAaeMbll CpoK obpalleHns, CyMmbl ByayLUMX AEeHEXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKa He onpegeneHa Ha [aTy OUEeHKWM WMHCTPYMEHTa,
pacCcuMTbIBAKOTCA:

e AN LUeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3Ha4YeHne KOTOPbIX HE 3aBUCAT OT peLleHunst SIMUTEHTA, -
ncxoas CtaBku, onpeneneHHoOM C yYeTOM MPOrHO3HbIX 3HAYEeHWUN Takux
nepeMeHHbIX NnapaMeTpoB, (pacyeT CTaBKM BbIMOSIHSAETCA No ¢opmyne,
onpeneneHHON yCNOBUSAMM BbiNycCKa),

e 715 NPOYUX LEeHHbIX byMar — ncxoasa u3 CctaBku, 3agaHHon ans Hanbonee
no3aHero KynoHHoro nepuoaa.

PacueT cTaBOK BbIMNOSIHAETCA OTAENbHO AN KaXA0ro KynoHHOro nepuoaa.

Ecnu B KauecTBe nepeMeHHOro napameTpa AJ19 pacyeTa CTaBKM KymnoHa
YCNOBUSIMU BbIMYCKa WHCTPYMEHTa MpefyCMOTPEHa «CTaBkKa WHMNAUUU»> U UHaA
«CTaBKa [AEHEXHOro pblHKa»3°, 3HauyeHMe CTaBKWM COOTBETCTBYHOLLEro KyroHa
paccymnTbiBaeTCa no opmyne, npeaycCMOTPEHHOW YC/I0BUSAMU BbIMyCKa UCXOASA U3
MPOrHO3HOINo 3Ha4YeHUs MHPNAUMKU, COOTBETCTBYHIOLWErO KYMOHHOMY nepuoay, v
MPOrHO3HON0 3HAYEHUS MUHOW CTAaBKW [AEHEXHOro pblHKA COOTBETCTBYIOLWEN
cpoyHocTu (nyteM BblbOpa MaKCUManbHOrMO0 W3 3HAYEHUIN, pPaCCUYUTAHHbIX C
NPUMEHEHMEM YKa3aHHbIX ABYX NPOrHO3HbIX NAapaMeTpoB).

Npn pacyeTe cnpaBensMBOM CTOMMOCTU OCYLLECTBASETCAS NepecMoTp
6yaywmx [OeHEeXHbIX MNOTOKOB Mpuv Hanudum o6HoBNeHHOW uHdbopMauunm o
3Ha4YeHUaxX CTaBKM KyrnoHa. HoBoe 3HauyeHne CTaBKM KyrnoHa NpUMeHSeTCs C AaTbl
Hayana COOTBETCTBYKOLWEro0 KYMOHHOro nepuoga, 6amxanwero K parte
yCTaHoBNeHns cTtaBku (HO He nos3gHee AaTbl Havasna KymnOHHOro nepuoja, Ha

35 Hanpumep, MAX (nubnsuus; KIro4eBas CTaBKa)
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KOTOpbIA CTaBKa YyCTaHOBJeHa, WM 6osiee paHHero KyrnoHHOro nepuoga, Ao
Hayasia KOTOpPOro CTaBkKa yYCTaHOBMEHA).

2.2.4. lpOrHo3Hble 3HAYEHNA NHDIAUNN

ONns NpOrHo3HbIX 3HadeHunn uHdpnsaumm (MPOMTHO3 UML) wncnonb3yroTcs
3Ha4yeHuns:

s«BMeHeHHON» MHdNaumm (ganee tTakxe — BUIMLU, INF);

"3KCNEePTHbIM MNPOrHO3 0 O6yayuwmx 3HayeHusax UWHbNSuUMKM - B Cnydae

OTCYTCTBUA 3HaY€HUSA <«BMEHEHHOW» WHONaUMM AN COOTBETCTBYHOLLMX

nepuvonoB. B KayecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUAX MepeMeHHbIX

napaMeTpoB NCMoJIb3YyTCA NPOrHoO3bl couManbHO-3KOHOMNYECKOro
pasBuUTuUSA MuHucTtepcTtBa  3KOHOMMYECKOro  pasButua  Poccumckon
denepaummn3e,

Ana Bcex nepuoaos, AaTa Haydasna KOTopbiX He npesbiwaeTr 2023 roa (roa
noraweHma Bbinycka O®3 52001RMFS), B KayecTtBe nNporHo3a WHOAAUUNK
NCMOJIb3yeTCHd 3HauYeHne «BMeHeHHOW» nHdnaumm ansg sboinycka O®3 52001RMFS,
paccumTaHHoe no d¢opmyne (5) kak pasHuua Mexay Craskon KB B Touke,
COOTBETCTBYIOWEN CpPOKY A0 noraweHns Bbinycka O®3 52001RMFS, wu
cpeAHeB3BeLIeHHON 4OXOAHOCTb K MOraleHmIo 3TOro Xe BbINycKa:

INFep023 = K B /55001 = YTMs2001 (5)

Onsa Bcex nepuoaoB, HayMHaAKLWMXCHA B npomexyTtke ¢ 2024r. go 2028r.
(Bkno4asa), B KayectBe NporHosa WHOAAUMM  UCNOoMb3yeTCs  3HaudeHue,
paccumnTaHHoe no dgopmyne (5), ncxoasa uU3 3HaYEHUN «BMEHEHHOM» MHMNALUMK
BbiNnyckoB O®3 52001RMFS n 52002RMFS:

— OKPYT ts2002-t52001 | (1 + INF<y(,g/100)t52002
INF3024-2028 = Y IJI (1 + INFop055/100) 62001 1/,4]+100, (6)

pe:
INFc028 = KEﬂszooz — YTMs5002, (7

INF<y023 - 3HayeHue <«BMEHeHHOM» WHpNaUMn ans
Bbinycka O®3 52001RMFS, paccuuTaHHOe 1o
dopmyne (5) ¢ TOYHOCTLIO A0 2 3HAKOB nocne

36 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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3anaTon - pe3ynbTaT pacyeta no dopmyne (5)
COOTBETCTBYET 3HAYEHUIO B NpoLeHTax;
INF<y028 - 3HayeHue <«BMEeHEeHHOW» WHpIAuUnUn ang
Bbinycka O®3 52002RMFS, paccumTaHHOE 1o
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB nocne
3ansaTon — pesynbTaT pacdeTta no gopmyne (7)
COOTBETCTBYET 3HAYEHUIO B NpoLeHTax;
ts2001s t52002 - 3HayeHWe CpefHeB3BELWEHHOro Ccpoka Ao
noraweHus BbiNnyckoB  O®3 52001RMFS,
52002RMFS, paccunTaHHOE B rogax c TOYHOCTbHO
A0 4-x (4yeTblpex) 3HAKOB Mocne 3ansaTon;
Kb Heyo01r KB Hgppo,~  3HaveHne  CtaBkm  KB[l B TOuke,
COOTBETCTBYIOLWEN CpeaHEB3BELEHHOMY CpPOKY
A0 noraweHusa Bbinyckos O®3 52001RMFS,
52002RMFS;
YTMs2001, YTMss00, - CPEAHEB3BELUEHHaa AOXOAHOCTb K MOraweHuio
BbinyckoB O®3 52001RMFS, 52002RMFS Ha agaty
oueHkun, nybnnkyemas MockoBCckon bupxen.
Ansa Bcex nepuoaoB, HauyMHawWMxca B npomexyTtke ¢ 2029r. go 2030r.
(BknoYasa), B KayectBe MNporHo3a WMHOAAUMM  UCNOoNb3yeTCa  3HadeHue,
paccyntaHHoe no cdopmyne (8), ncxoas nU3 3HaYEHUN «BMEHEHHOW» UMHMNAUNN
BbiNnyckoB O®3 52002RMFS n 52003RMFS:

f52003—f52002\/(1 + [NF52030/1()0)f52003

INF,059_ = OKPYTJ -11,4 100, 8
2029-2030 (1 + INFpgyq/100)t52002 * (8)
lpe:
INFg3030 = KB/l52003 — YT Ms32003, €))
INF<y058 - 3HayeHue <«BMEeHEeHHOM» WHMNAUUN Ans

Bbinycka O®3 52002RMFS, paccuumtaHHoOe no
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaT pacydeTta no gopmyne (7)
COOTBETCTBYET 3HAYEHUIO B NpoLeHTax;
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INF<5030 - 3HayeHue <«BMEHEeHHOW» WHINaunUn ang
Bbinycka O®3 52003RMFS, paccumTaHHOE 1o
dopmyne (9) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
3ansaTon — pesynbTaT pacydeTta no gopmyne (9)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTaXx;

- 3HayeHWe CpeaHEeB3BELIeHHOro Ccpoka Ao
noraweHna  BbinyckoB  O®3  52002RMFS,
52003RMFS, paccunTaHHOE B rogax c TOYHOCTbHO

52002/ 52003

A0 4-x (yeTblpex) 3HAKOB Mocne 3ansaTon;

KBs2002, KBs52003 - 3Ha4yeHue CraBku Kb/ B ToukKe,
COOTBETCTBYIOLWEN CpeaHEB3BELEHHOMY CpPOKY
A0 noraweHusa BbinyckoB O®3 52002RMFS,
52003RMFS;

YTMs2002, YTMss003 - CPEAHEB3BELUEHHaa AOXOAHOCTb K MOraweHuio
BbiNnyckoB O®3 52002RMFS, 52003RMFS Ha pgaTty
oueHkun, nybnukyemas MockoBckon bupxen.

Ana Bcex nepuoaoB, HauMHawWMXCa B npoMexyTtke ¢ 2031r. go 2032r.
(Bkno4asa), B KayectBe NporHosa WHOAAUMM  UCNOoNb3yeTCs  3HaudeHue,
paccyntaHHoe no ¢dopmyne (10), ncxoas m3 3HAYEHUN «BMEHEHHOW» UHMNALNN
BbiNnyckoB O®3 52003RMFS n 52004RMFS:

INF2031_2032 = OKPyF.}]

—1),4|+100, (10)

ts2004~t52003 | (1 + [NF52032/10())1752004
(14 INF<3930/100)¢s2003

I'ne:
INF<3032 = KB/l52004 — YT Ms3004, (11)

INF<5030 - 3HayeHue <«BMEHEeHHOM» WHdNAuUuUM Ans
Bbinycka O®3 52003RMFS, paccuuTaHHOEe 1o
dopmyne (9) ¢ TOYHOCTLIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacdeTta no ¢opmyne (9)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTaX;

INF<,3, - 3Ha4yeHue <«BMEeHeHHOM» WHbNAUMM ans
Bbinycka O®3 52004RMFS, paccuumtaHHoe no

dopmyne (11) ¢ TOYHOCTbIO A0 2 3HAKOB MNocC/e
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3anaTon — pe3ynbTaTt pacdeTta no gopmyne (11)
COOTBETCTBYET 3HAYEHUIO B NpoLeHTax;

t52003 t52004 - 3HayeHne CpefHeB3BELWEeHHOro Ccpoka Ao
noraweHna  BbinyckoB  O®3  52003RMFS,
52004RMFS, paccunMTaHHOE B rogax C TOYHOCTbIO
00 4-x (yeTblpex) 3HAKOB Mocne 3ansToun;

KB/ <2003, KBs2004 - 3Ha4yeHune CraBku KB/ B TOouke,
COOTBETCTBYIOLWLEN CpeAHEB3BELWEHHOMY CpPOKY
A0 noraweHusa BbinyckoB O®3 52003RMFS,
52004RMFS;

YTMz5003, YTMs2004 - cpeaHeB3BelleHHas AOXOAHOCTb K MoraweHuio
BbinyckoB O®3 52003RMFS, 52004RMFS Ha pgaty
oueHkun, nybnnkyemas MockoBCckon bupxen.

lpumeyvaHue:

Mpu BbINONHEHMU pacyeTa INF,o,4-2028, INF2029-2030, INF2031-2032 3HA4YEHUSA
nokasatenenm INF.,p,3, INFoy028, INFopgs30, INFoyg32, KOTOpPbIE B pe3ysbTaTe UX
pacyeTta no ¢opmynam (5), (7), (9), (11) aBna0TCA 3HaYEHUSAMU B NPOLIEHTAX,
nepeBoAATCA B 3HAYEHMSA B A0NAX eAUHMULUbI (NyTeM AeNeHUsa KaXaoro n3 HMX
Ha 100 - yTo ABHO OoTpaxeHo B popmynax (6), (8), (10)). PesynbTaT pacueta
no dopmynam (6), (8), (10) cooTBeTCTBYET 3HA4YEHUO B MpouUeHTax,
OKpYrneHHOMY A0 2 3HaKOoB Mnocsie 3ansTou.

Ona Bcex nepumonoB, HadumHawwumxca ¢ 2033 r., B KayecTtBe MporHosa
MHDNAUNN NCMONBb3YETCHA IKCNEPTHbIM NPOrHO3 MHMNALMN.

Ecnn cpok noraweHns A0NroBoro MHCTpyMeHTa He npesbiwaer 2034 r. w
OTCYTCTBYIOT MHbl€ NMPOrHO3HblE 3HAYEHUSA NEePEMEHHbLIX NMapaMeTpoB, TO BAUSAHUE
SKCNEepPTHOro rMporHo3a WHNauMM Ha pe3ynbTaT pacdeTa chnpasBensinBoun
CTOMMOCTW MPU3HAETCA He3HAaYUTeNbHbIM, pacyeTHasa ueHa LueHHoW bymarmn moxeT
6bITb KNaccndmunpoBaHa B YpoBeHb 2. B ocTanbHbIX ciyyasax (MOMUMO MHMNSLNK
NCMOIb3YTCA UHble HeHabntoaaeMble AaHHble UK CPOK MnoraleHus npesbiaeT
2034 r.) BANsAHME 3KCMepTHOro NporHo3a UHMOAAUMN NPU3HAETCS 3HAYUTENIbHbIM,
pacyeTHas LeHa LUeHHOW bymarn knaccmuumpyeTcs B YpOBEHb 3.

2.2.5. lpOrHo3Hble 3Ha4YeHUsa NpPoUYnX NepeMeHHbIX napamMeTpoB

130



MporHo3Hblie 3HAYEHUA «KOPOTKMUX> CTAaBOK IEHEXXHOro pbiHka (Ans
nJaBaroWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNMpeaocTaB/IEHUSA AEHEeXHbIX
cpeacTB A0 1 MecsiLa BKJIIOUYUTENIbHO).

K «KOpOTKMM» CTaBkaM [EHEeXHOro pblHKA OTHOCATCA cneaywouwme
nnasarLlme rnpoLeHTHbIE CTaBKW, €C/TN OHW NMPeayCMOTPEHbl YCI0BUSAMU BbiNyCKa
OLEeHMBaAEeMOro NHCTpyMeHTa:

e craBka RUONIA

e craBka ROISfix co cpokamu 1 Hepgens, 2 Heaenu, 1 mecsuy

e cTaBka MosPrime Rate co cpokamu «overnight», 1 Hepnenq, 2 Heagenm,
1 mecsauy

e crTaBka PENO, no onepauusam LeHTpanbHoro 6aHka Poccuimnckon
depepaumm Ha CpOK A0 OAHOMO Mecsua (BKIHOUYUTESBHO)

o KnwoueBasda ctaBka LleHTpanbHoro 6aHka Poccuimnckon degepaumm

e cTaBka KB/ Ha cpok oo ogHoro mMecsiua (BK/IHOUYUTESNBHO).

Ecnn B kauecTtBe nepeMeHHOro napameTpa npeaycMOTpeHa mnsasatowas
npoueHTHasa CTaBka CPOKOM A0 1 Mecsaua, TO MPOrHO3HOE 3HayeHue Takoro
napameTpa (Rates) paccumnTbiBaeTcs no popmyne (12) kak pasHuua mexay CtaBkon
KB B TOuyKe, COOTBETCTBYKOLWEN CpeAHEB3BELIEHHOMY CPOKY A0 MnoraweHus
OLEHMBAeMOro MHCTpyMeHTa, U BEeJIMYMHOWN «CpefHen MPOLEHTHOW MapXu Haj
CTOMMOCTbIO (DOHANPOBAHNSA» :

Ratef = (KBﬂao noramieHust CpMCoF)' (12)
cpMcor = OKPYTJI(CP3HAY(M((r), 4), (13)
M., . = FIX (P—1000) 14
CoF — KyHOH 1 000 X t ) ( )
pe:
KB/ - 3HayeHune CraBku Kb B TOuKe,

A O I OoTr ameHHA

COOTBETCTBYHOLEN CpeaHEB3BELEHHOMY CpPOKY A0
noraweHmns oueHMBaeMoro NHCTPyMeHTa;

¢ PMcorp - 3HayeHune «cpeaHen TMpOoLEHTHOW MapXwu Haa
CTOMMOCTbIO  (POHAMPOBAHUA», pacCYMTaHHOE Mo
dopmyne (13) Ha AaTy OUEHKM MHCTPYMEHTa Kak
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cpeaHee apudMmeTnyeckoe 3HaA4YeHUW nokasartens
«MNpPOLEHTHOM MapXu Han CTOMMOCTbIO
dhoHaMpOBaHUA», paccuYMTaHHbIX No ¢gopmyne (14),
no Kop3uHe Bbinyckos O®3-M1K;

Mcor - 3HaYeHue <«MpPOLUEHTHOW Map>Xwu Hag CTOMMOCTbIO
dboHaMpoBaHUA», paccymtaHHoe no dopmyne (14)
ans  Bbinycka O®3-MK, Bxoaswero B KOP3WHY
BbiNnyckoB O®3-T1K;

FIX; ynon 3HayeHne @UKCMPOBAHHOM YacCcTU KyrnoHa Ans
Bbinycka O®3-NK (Hanpumep, 418 BbiNycKa
29010RMFS KynoH yCTaHaBIMBaeTCsd B BeJIMYUHE
RUONIA + 1.60% wn BennunHa FIX, , .,
npuHmnMaeTcsa pasHon 1.60%);

P - ueHa (6e3 yyeTta KynOHHOro A0Xo4a) KOHKPETHOro
Bbinycka O®3-TK Ha gaTy pacyeTa B pybnsax;

t - CpefHEeB3BelWEeHHbIN CpOK A0  noraweHus
KOHKpeTHOoro Bbinycka OO3-T1K.

lpumeyvaHue:

Ha paTty yTBepXAeHus HacTtoswen pepakumm MeToauMKM KOp3MHA BbiMYCKOB
O®3-MK (nepeveHb BbinyckoB O®3-TK, BKAOYaEeMbIX B pacyeT cpMg,r)
BKNOYaeT cnegytouwune Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS;
29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS;
29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

MepeyeHb BbinyckoB O®3-TK, BKAO4YaeMblXx B  pacyer c PMcor,

nepecmaTtpmeaeTcsa Ynpasnsatwowen komnanmen .Y. NMAO® npn pasmeleHnn HOBbIX
BbiNnyckoB Od3-T1K.

HoBbIn nepeyeHb BbinyckoB OD3-MK, BKAOUYaeMbIX B pacyeT ¢ p Mq,r, W AaTa

Hayana ero NpPMMeHeHus ycTaHaBAMBAlOTCA Ynpasnsawuwen komnanmen A.Y. MNUO

no cornacoBaHuio co CrneunannsnMpoBaHHbIM Aeno3vTapueM W He TpebyloT

onepaTuBHOINO BHECEHUS COOTBETCTBYHIOLWMX U3MEHEHUN B HacTosAwy Metoamky
(yTBEpXAEeHUS HOBOW pedakunm Metoamku).
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Boinyck O®3-TK, wucknw4yaeTca U3 pacyeta cpMeor MPU HaCTynaeHum
Hanbonee paHHen u3 aart:

=[laTbl NOralweHns BbINyCKa;

»[aTbl Hayana KYMNoOHHOro nepuoja, C KOTOPOro YCTaHOBJ/IEHbl paHee

HeonpeaeneHHble CTaBKM KyMNOHAa Ha BeCb OXWAAEMbIA CpoK obpallieHus

OD3-TIK.

LleHa P Bbinycka O®3-IK onpeagensietrcsa no AaHHbIM MOCKOBCKON 6upxu,
€C/IN OHAa $BNSETCS aKTUBHbLIM PbIHKOM B OTHOWEHUW KOHKpeTHon O®3-T1K, B
nopsake, ycrtaHosieHHOM [lpaBunamu onpegeneHns CHA pgna onpepeneHuvs
cnpaBensMBOMN LieHbl ypoBHSA 1.
Ecnn Ha paTy pacyeTa ueHa P KoHKpeTHoro Bbinycka O®3-MK He onpeaeneHa (B
T.4. NO NpuynmHe TOro, 4to MockoBcKkass bupxa He saBngeTca B AaTy pacyeTa
aKTUBHbIM PbIHKOM AJ19 BbIMycKa), TO Takon Bbinyck O®3-IK He Bko4aeTcs B
pacyeT ¢ pMcyp-

lpumeyvaHne:

MokasaTenb M., OTPa)aeT MNpeMuio CBbille CTOMMOCTU doHanpoBaHus (no
CTaBKe fieHeXHoro pbiHka - RUONIA), KOTopyto MHBECTOPbI 3aKaabiBatoT Npu
nokynke O®3. TakuMm o06pa3oM, pPbIHOYHbIE OXUAAHUA MO CTOMMOCTU
doHanpoBaHnsa (No MNpPOrHOo3HoMy 3HaveHuto ctaBkn RUONIA) BO3MOXHO
onpefennTb Kak pasHuuy Mexay 3HadyeHnem KB/ B Touke, COOTBETCTBYOLLEN
cpeaHeB3BeLIeHHOMY CPOKY A0 noraweHuns gaHHon Od3 n nokasaTteneM Me,x.
Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% w 3HauyeHUs M, B
pa3Mepe 0.52% pblHOYHbIE OXWAAHWUA MO CpeAHEeMY 3HAYEeHUID CTaBKU
RUONIA B TeyeHune 5 net coctasdart 8.05%.

MpoOrHo3Hblie 3HA4YEeHUS CTAaBOK [AEHEeXHOro pblHKa <«cpepHeun»
CPOYHOCTH (ans nnaBawWMX MNPOLEHTHbIX CTaBOK Ha  CpoK
npeaocraB/iIieHUs [eHEeXHbIX cpeactB OoT 1 mMecsua A0 2  ner
BKJIIOUUTEJIbHO)

K cTaBkaM AEHEeXHOro pblHKa «CcpefgHen» CPOYHOCTU OTHOCATCS cnepywouwme
naasatolime NpouUeHTHble CTaBKWU, €C/IM OHU NpeayCMOTpPEHbI YC0BUSIMU BbINyCKa
OLUEHMBAEMOro MHCTPYMEHTA:

scTaBka ROISfix co cpokamun 2 mecsua, 3 Mecsiua, 6 mecsues;
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scTaBka MosPrime Rate co cpokamu 2 Mecsiua, 3 Mmecsua, 6 Mecsaues;

scTaBka KB/ Ha cpok oT 1 Mecsua 00 2 net (BKIKYUTENBHO).

Ecnn B KauecTBe nepeMeHHOro napameTpa npeaycMoTpeHa mnnasaroLas
NpoLeHTHas CTaBKa CPOKOM OT 1 Mecsaua A0 2 NeT, TO NPOrHO3HOE 3Ha4YeHne Takoro
napameTpa (Rate;) paccumTtbiBaeTcsa no ¢gopmyne (15) Kak NporHo3Hoe 3HadeHue
«KOPOTKOW>» CTaBKM AEHEXHOIro pblHKAa Ha aHaIM3npyemMoM nepunoae, yBesimyeHHoe
Ha pasHuuy Mexay 6e3pncKoBOM AOXOAHOCTbI «CpeAHero» Cpoka M «KOPOTKON»
6e3pnCcKoBOMN AOXOAHOCTbIO:

Rater = (KBAy, pozawensn ~ PMcor )
+ (KB pounocrscrancn— KB ycns) (15)
loe:
KB/ 3HayeHune CtaBku Kb B TOuUKe,

CpDOYHOCTSH CTAadBKH

COOTBETCTBYHOLLEN CPOYHOCTU CTaBKM [LEHEXHOro pblIHKA
(HanpuMep, ecnu 3Ha4YeHWe CTaBKM KyMNOHa onpeaensieTcs
KakK 3HauyeHne 6ecKynoHHOM AOX0AHOCTU rocbymar Ha CpoK
24 Mecsaua, To KB ana 2-x net; ecnun K MosPrime6bM - T10
KB ans 6 mecsiues);

KBy ,eus - 3HayeHune CraBkn KB/l B TouKe, COOTBETCTBYIOLWEN CPOKY
B 0.0027 roaa.

llpumeyvaHue:

Mpwn onpeaeneHnn 3HaYEHUS KBl TOYKa,

CPOYHOCTDB CTaBKMH
COOTBETCTBYIOLLAA CPOYHOCTM MNEPEMEHHOro napaMeTpa nnaBalowen
NPOLIEHTHOW CTaBKW, onpeaensieTca B MNOpsiaKe, YCTaHOBMIEHHOM B n.1.2.

HacTodawen MeToauKu.

MpOrHo3Hble 3HAUYEHUNA «AJIMHHbIX>» CTaBOK pblHKa kanutana (ans
nJaBaroWMX MPOLIEHTHbIX CTAaBOK Ha CPOK NMpeAoCTaBJ/IEHUSA AEHEeXHbIX
CpeAacTB cBbiWe 2 seT).

K «4NMHHBbIM>» CTaBKaM pbiHKA KanuTasa OTHOCATCA crieayrowme niasarouwme
NMpoOUeHTHble CTaBKW, €eCcM  OHU  NpeayCcMOTpeHbl  YC/IOBUSAMU  BblNyCKa
OLEeHMBAEMOro MHCTPYMeEHTA:

e cTaBka KB/l Ha cpok cBblwe 2 nerT;
e [OXOAHOCTb K noraweHuto Bbinycka Od3.
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Ecnn B KauyectBe nepeMeHHOro napaMeTpa MWCMNOJb3yeTCca naBarowas
NPoOLUEHTHass CTaBka CPOKOM OT 2-X JIeT, TO MNPOrHo3HOe 3HayeHue TaKoro
napameTtpa (Rate;) npuHMMaeTcss paBHbIM 3HadeHuto CtaBkn KB B Touke,
COOTBETCTBYHOWEN CPOYHOCTM TaKoW nsasarowen NpoueHTHOM cTaBku (HanpuMmep,
eCnn 3HayeHue CTaBKM KyMoHa onpeaensieTcs Kak 3HavyeHne 6ecKynoHHOW
AoxoaHOCTU rocbymar Ha cpok 5 neT, To CtaBka KB/ paccunTbiBaeTcs A9 Cpoka
B 5 ner).

lpumeyaHune:

Ecnn B KayectBe nepeMeHHOro napaMeTpa WCNONb3yeTcs naaBakrowas
NPOLUEHTHass CTaBKa 3aMMCTBOBaHMSA Ha pblHKe Kanutana («AJIMHHaa»
CTaBKa), TO PbIHOYHbIA PUCK U3MEHEHUS MPOLEHTHOW CTaBKW NO MHCTPYMEHTY
OTCYTCTBYET (MPUCYTCTBYET TOJSIbKO PUCK U3MEHEHUS KpeaAWTHOro crnpena) m
BO3MOXHO MPUMEHEHME MOCTPOEHUSA MPOrHO3HbIX AEHEXHbIX MOTOKOB U UX
AVCKOHTMPOBAHUSA  MUCXOAS M3  TEKyLWMX  MNpPOLEHTHbIX CTaBOK Mo
WHCTPYMEHTaM.

MporHo3sHble 3HA4YEeHUA MPOYUX NepeMeHHbIX napamerpos (NMOMMMO
CTaBOK [1EHEXXHOro pbliHKa).

Mpun oTcyTCTBMM HabnwgaeMblX AAHHbIX O MPOrHO3HbIX 3HAYEeHUsX
nepeMeHHbIX napameTpoB (Hanpumep, pocT BBI1) wncnonb3yeTcs 3KCNepTHbIN
NporHo3 o 6yaywmx 3HavyeHUsax nepeMeHHoro napameTtpa. B kauecTtBe AaHHbIX O
MPOrHO3HbIX 3HAYEeHMAX MNepeMeHHbIX MapaMeTpoB MWCMNOMb3YKTCA MPOrHO3bl
COLUMANbHO-2KOHOMMYECKOr0 pa3BuUTMs MMHUCTEPCTBA SKOHOMUYECKOr0 pa3BuUTUSA
Poccuiickon ®eagepaunn®’.

2.3. OnpepeneHve CTaBKM ANCKOHTUPOBaHUA
CraBka OUCKOHTMPOBaHMA ByayLmx AeHeXHbIX NOTOKOB onpeaenseTrcsa An4
AOJITOBOM LEeHHOW ByMarn Ha KaxAayt aaTy pacyeTa cnpaseasivMBon CTOMMOCTMU.
CraBka JAUCKOHTMpoOBaHMA npuHuMaeTca paBHou CrtaBke KB B Touke,
COOTBETCTBYIOLLEN CpefHEB3BELIEHHOMY CPOKY A0 rnoraweHus / odepTbl LEHHOM
6yMaru, yBesiIM4eHHOM Ha COOTBETCTBYIOLLEE 3HaUYeHNe KpeauTHOro cnpeaa:
o 3KCrnepTHOoe 3HayeHue KpeauTHOro crnpeaa;

37 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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o MeauMaHHOe 3HadyeHne U3 aAnanasoHa  KpeauTHbIX — Crpeaos,
onpeaeneHHoe AN peMTUHIOBOW rpynnbl 4ONIrOBOM LeHHoW 6yMaru B
COOTBETCTBUM C N.3. HacTtoswen MeToamMkuM - ecnu He 3a4aHo
SKCNepTHOe 3HadeHne KpeauTHOro cnpega (3a WCKIOYEHUEM
AONTOBbIX WMHCTPYMEHTOB, OTHECeHHbIX K IV penTuHrosom rpynne,
MeAMaHHOe 3HaYeHMe KpeaAUTHOro cnpeaa ans KoTopbixX onpeaensercs
B ocoboM nopsake);

o ANA rocyaapCTBEeHHbIX UeHHbIX 6yMar (Tonbko ans deaepanbHbIX
UeHHbIX 6yMar) MeauaHHoe 3HadyeHne  KpeauTHOro  cnpeja
npuHUMaeTcs paBHbIM 0.

lpumeyvaHune:

Ecnn  3HauveHMe KpeauTHOro cCrpega YyCTaHaB/AMBaeTCAa  uUcxoad U3
HabngaemMblX AaHHbIX (B TOM 4uCNe Ha OCHOBE KpeauTHOro crnpepa no
aHaNOrMyHbIM BbIMYyCKaM AAHHOMO 3MUTEHTA, MeAMAHHOro 3Ha4YeHnsa cnpeaa
PENTUHIOBOW rpynmnbl, CKOPPEKTUPOBAHHOIO Ha NMPeMuto/ANCKOHT 3a ocobble
yCNoBUS Ha OCHOBe HabntoaaeMbiX AaHHbIX), pacyeTHas LeHa LeHHoM bymaru
MOXeT ObITb KnaccuduumpoBaHa B ypoBeHb 2. B ocCTanbHbIX cny4asax
pacyeTHas LUeHa ueHHon 6yMarn knaccnuumpyeTcs B ypoBeHb 3.

PErNMTAMEHT PACHETA KPEAUTHOIO CNPEAA ANSA AOJITOBbIX
MHCTPYMEHTOB

B cooTBeTtcTBUM C HACTOSIWLMM  pernaMeHToM KpeauTHbIn  cnpep,

paCCyUTbIBaeTCA A/14.

= [O0NrOBOM LEHHOW ByMarn, HOMMHUPOBAHHOM B pybnsx (3a UCKNOYEHNEM
rocyaapCTBEHHbIX LeHHbIX bymar PO).
Ona uenen pacdeta KpeaWTHOro cnpefa OCYLUeCTBASIETCS cCrefyloLas

nocnenoBaTesibHOCTb AENCTBMIM B OTHOLWIEHUW AOSITOBOWN LleHHOW 6ymarn:

* B 3aBMCUMOCTM OT HaAMUuMUS WUAM OTCYTCTBUS KPEAUTHOrO penTuHra y
BbiNycka3® (a B ero OTCYTCTBUM Yy 3MUTEHTA WM MOPYUUTENS WUIN
3aeMlmKa no BbiNycKy (NpUMeHUTeNnbHO K SPV)) AONArOBOWM LEHHOWM
bymarmn, onpegensiercsa NpUHaANeXHOCTb LeHHoOWn 6ymarm K ogHOM U3

38 Ncnonb3yeTcs KPeaAUTHbIA PENTUHI MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN
BaJIlOTE OCHOBHOMO AoJra
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yeTblpex  pPeuTUHrOBbIX  rpynn, MNpeayCMOTPEHHbIX  HACTOSLUUM
PernameHTOM;

* MWHMMaNbHOE, MaKCUMasibHOE W MeAMaHHOE 3Ha4YeHUs KpeaUTHbIX
cnpenoB AN AONroBOWM  UeHHoOM 6yMarm npuHMMalrTCs  paBHbIMU
COOTBETCTBYIOLWMM 3HAYEHUNAM KpPeAUTHbIX CNpeaoB, pacCYMTaHHbIM AN
PENTUHIOBOW T[pynnbl, K KOTOpPOM OTHeceHa UuUeHHas 6ymara (3a
NCKNOYEHMEM UEeHHbIX byMar, OTHeCeHHbIX K IV pelTuHrosom rpynne,
ANs KOTOpbIX KpeauTHbIM cnpen onpepensetca B ocobom nopsake,
npeaycMOTPEHHOM HacToAWMM PernamMeHToM).

Ansa cybopANHMPOBAHHbLIX AONTOBbIX NHCTPYMEHTOB (0bnuraumii KpeanTHbIX
opraHusaumMmM B C/ydyae OTCYTCTBUMSA penTUHra BbiNyCKa WIN  Aerno3nToB)
yCTaHaB/IMBaeTCa [AonofiHUTeNlbHad npeMus 3a CyboOpAMHMPOBAHHOCTb, Ha
KOTOPYIO YBEUUYMBAKOTCSH pacyYeTHble BEIMYNHbI MUHUMANIbHOM0, MakCUMasibHOro m
MeAMAHHOro 3Ha4yeHUn KpeauTHbIX CrnpeaoB B CydasX, NpeayCMOTPEHHbIX
nyHkTamn 3.4-3.5. MpeMuns 3a cybopaAMHMPOBAHHOCTb OnNpeaenseTcs C y4eToMm
AOCTYMHOM pPbIHOYHOM MHMOpMauMM O crnpegax 3a CcybopAMHUPOBAHHOCTb
COMOCTaBUMbIX BbIMYCKOB UM SMUTEHTOB.

3.1.PenTUHroBble rpynnbl
Ona uenenm onpeneneHns KpeauTHOro cnpega BBOAATCA chneaytowme
PENTUHIOBbIE rPynmbl:
PentuHrosaas rpynna I - HauBbICWIMI/MaKCUMaNbHbIA  YPOBEHb
KpeamMTocnoCobHOCTN, (PUHAHCOBOM HaAEXHOCTU MO CPaBHEHUID C APYyryUMM
SMUTEHTaMM, BblMyCKaMu LeHHbIX bymar nnu ¢durHaHCcoBbIMU
obsazatenbcTtBaMu. B yKasaHHYKD pPEeuTUHIOBYK rpynny BKIOYAKOTCH
A0NroBble MHCTPYMeHTbl ¢ pernTuHrom AAA (RU) (no HauuoHanbHOW WwKane
AKPA (AOQ)).
JlonroBble  UHCTPYMEHTbl, BbINyweHHble  MWHUCTEPCTBOM  (PUHAHCOB
Poccuickon ®epepauunn, oTHOCATCH K penTuHroson rpynne I.
PentuHrosaa rpynna II - BbiCOKMA YPOBEHb KPEeAUTOCNOCOBHOCTM, Mpu
3TOM MNPUCYTCTBYET HeKoTopass 4yBCTBUTENbHOCTb K BO34ENCTBUIO
HebnaronpusTHbIX  nepemMeH B  KOMMep4yeckux,  (UHaAHCOBbIX U
3KOHOMMUYECKUX YCNOBUAX. B yKa3aHHYIO pPeMTUHIOBYO Fpynny BK/OYAKOTCA
AONroBble WHCTPYMeHTbl € pentuHrom oT A-(RU) ano AA+(RU) (no
HaumoHanbHon wkane AKPA (AO)).
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PentnHrosasa rpynna III - cpeaHuit ypoBeHb KpeamTocrnocobHocTw,
¢pnHaHCcOBOW HagexXHoCTu (OT yMEpEeHHO HW3KOro A0 cpeaHero), rnpuv 3TOM
NpUCYTCTBYET BblCOKas YyBCTBUTEJIbHOCTb K BO34ENCTBUIO
HebnaronpuaTHbIX  NepeMeH B  KOMMep4yeckux,  (PUHaAHCOBbIX U
3KOHOMUYECKUX YCNOBUAX. B yKasaHHY0 pENTUHIOBYIO Fpynny BK/IKOYAKOTCA
OONroBble MHCTPYMeHTbl C peuTtuHrom oT BB+(RU) po BBB+(RU) (no
HaunoHanbHon wkane AKPA (AO)).
PentnHrosas rpynna IV. B ykasaHHY PEATUHIOBYIO FPYMnny BKAOYAOTCA
AO0NIrOBble UHCTPYMEHTbI:
» 6e3 penTuHra, NpUCBOEHHOIro PENTUHIOBbIMM areHTCTBaMM, yKa3aHHbIMU
B Tabnuue 1, nnun
= C peuntnHrom Hmxe BB (RU)+ (no HaumoHanbHoM wkane AKPA (AO)),
NPUCBOEHHbIM PEUTUHIOBbLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
PenTuHrosble rpynnbl MOryT 6biTb NEPecMOTPEHbI MPU BbIMOJIHEHUM OAHOIO
N3 crefyrLwmnx yCcrnoBun:
e BHeECeHWe Wu3MEeHEeHMN B MEeTOAMKY pacyeTa M COoCTaB WHAEKCOB
MockoBCKOWN BUpPXU;
e MpoyMe WU3MEHEHMA Ha pPblHKE, MPU3HAHHbIE CYLWECTBEHHbIMU AN
uenen onpeneneHns pemTUHrosbiX rpynnm.
NMpoBepka ycnoBuM ANs MepecMoTpa PEeUTUHIOBbIX pyrnn MpoBOAUTCS
eXxekBapTasbHO.

3.2.Mopsaok onpeaneneHUsi NpUHaAANIEKHOCTU AO0OJIFOBOro MHCTPYMEHTa K
pPEeATUHIroBOM rpynne
OnpepeneHve NpUHAANEXHOCTM AOSIFOBOr0 MHCTPYMEHTA K PENTUHIOBOM
rpynne BbINMOJIHAETCA Ha OCHOBAHMU AaHHbIX BeAYLWMX PEUTUHIOBbLIX areHTCTB B
cooTBeTCcTBUU C Tabnuuen 1.

Ta6nuua 1. ConocraBsieHMe WKaN PeMTUHIOBbIX areHTCTB

HaunoHanbHasa wkana ana Poccuitickon depaepaunm

AO PenTUHroBas
AKPA (AO) "3kcnept | 00O "HKP" | 00O "HPA" |TfPynna
PA"
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PevtnHrosas
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynnal
AA+(RU), AA+|rul,
AA+.ru,
AA(RU), ruAA+, ruAA, AA|rul,
AA.ru,
PeiTuHroBsasn
AA-(RU), ruAA-, ruA+, AA-|rul,
AA-.ru, A+.ru, rpynna II
A+(RU), A+|ru],
ruA, ruA-
A.ru, A-.ru
A (RU), A-(RU) Alru|, A-|ru]
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru],
BBB (RU), ruBBB, BBB.ru, BBB|ru|, PeiTnHrosas
rpynna III
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru|
BB+(RU) ruBB+ BB+.ru BB+ |ru|
.. - PeiTuHroBsasn
Bonee HU3KWUI PENTUHT / PENTUHI OTCYTCTBYET
rpynna IV

Mpu HanNMuMM y 4ONrOBON LLeHHOW ByMaru, ee aMUTEHTA WU NOPYYUTENs UIn
3aeMuwmKka no BbiNycky (NpuMeHuTenbHo K SPV) HEeCKONbKUX PENTUHIOB,
BblbupaeTcs HanbonbWM U3 UMEKLNXCA aKTyalbHbIX KPEeAUTHbLIX PEUTUHIOB, C
y4yeToM crneayoLlero:

" [pWU HaNMuMM PENTUHra BbIMNyYCKAa MWCNONb3yeTca Hambonblwun u3

aKTyanbHbIX  KPeAUTHbIX  PEWTUHIOB  BbIMyCKa, NMPUCBOEHHbIX

Pa3fIMYHbIMU PENTUHIOBBLIMU areHTCTBaMMU;
* B OTCYTCTBUM PpEUTUHra BbINYCKa,

NMPNCBOEHHOIO0 XOTA 6bl O0AQHUM

PEUTUHIOBbIM AreHTCTBOM, MPU HaNMUYUU PEUTUHra SMUTEHTA LEHHOM

6YMaFVI MCNOJIb3YyEeTCHA Haunbonbwnm un3 aKTyaJ/ibHbIX KpeaAUTHbIX
peVITMHFOB SMUTEHTA, MNPUCBOEHHbLIX PpPa3/iIMy4HbIMU peVITMHFOBbIMM
dreHTCTtBamMu,

* B OTCYTCTBMW PENTUHra BbiMNyCKa W 3MUTEHTA, NMPUCBOEHHOro0 XOTS Obl
OAHWM PENTUHIOBbIM areHTCTBOM, MPWU HaJU4YuUWU penTUHra nopyuduTens
WKW 3aeMlimMKa No BbINYCKY (NpuMeHuTenbHO K SPV) ueHHon 6ymaru
NCcnonb3yetTcss HaubonbWKMN U3  aKTyasllbHbIX KpPeaAUTHbIX PEUTUHIOB
nopyymTens WAM 3aeMlukKa no BbiNycKky (NpUMeHuTenbHo K SPV),
NMPUCBOEHHbIX Pa3SIMYHbIMU PENTUHIOBLIMW areHTCTBaMMU.
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3.3.0co6eHHOCTH onpeaeneHns KpeauTHbix cnpepoB ansa I, II, III
PEATUHIOBbIX rpynn

KpeantHbin cnpen anga peutuHrosblix rpynn I, II, III paccumTbiBaeTca Ha
KaXxayo naty onpeneneHnsa cnpasensivBon CTOMMOCTU A0/ITOBOr0 MHCTPYMEHTA.

Mpn BbluncneHnn kpeautHoro cnpepa I, II, III penTUHroBbIX rpynn
NCMosb3yeTcqd MeauMaHHOEe 3HayeHue KpeauTHoro cnpepa 3a nocnegHue 20
TOProBbIX AHen (<= gaTbl onpeaesieHns cripaBeasiMBon CTOMMOCTH).

Ana pacyeta MeaAMAHHOro 3HayeHusa kKpeautHoro cnpeapa I, II, III
PEUTUHIOBbLIX TPYNn  WUCMNONb3YKTCA  3HAYeHUsS  AOXOAHOCTU  Cnepyrowmx
06nMraumoHHbIX WHAEKCOB MOCKOBCKOM 6WpXKU, packpbiBaembix MO MUTOram
KaXx4oro ToproBoro AHa Ha cante MOCKOBCKOW BUpPXMK:

a. MHaekc koprnopaTuBHbIX obnuraumn (> 1 roga, pentnHr = AAA(RU))
Tukep:RUCBTRAAANS
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTRAAANS

ApPXVB 3HAYEHUN:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. MHaekc kopnopaTtuBHbiX obnuraumm (> 1 roga, A-(RU) =< penTtuHr <
AA+(RU))
Tukep:RUCBTRA2A
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTRA2A
ApXxunB 3HadeHun: https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaekc kopropaTtuBHbiX obnuraumn (> 0,5 roga, BB+(RU) < pentunHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApxuB 3HadeHun: https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuet MeanaHHoro kpeautHoro cnpega ans I, II, III penTUHroBbIX Fpymnn
OCYLLECTB/ISAETCA B CneAyloweM nopsaake:

PetnHrosas rpynna I
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PaccuuTbiBaeTca KpeauTHbIM crnpes Serr 3@ Kaxabli M3 20 nocneaHux
TOproBbiX AgHen (16):

Seri = (Yrucetraaans — KB/lruceTRAAANS) X 100, (16)
loe:
Spri - 3HayeHus cnpega, paccyuTaHHbie B 6a3nCHbIX
NyHKTax;
YRUCBTRAAANS - goxoaHoctb mHaekca RUCBTRAAANS, packpbiTad

MockoBcKon bupxen;

KB/lruceTrRAAANS - 3HaueHume CtaBku KB/ B ToUKe, COOTBETCTBYHOLLEN
aropaumn  mHaekca RUCBTRAAANS  packpbiTon
MocKoBCKOW Bupxen.

PaccunTbiBaeTcs MeAMaHHOE 3HaydyeHume KpeauTHoro crnpega SPy; 3a
nocnegHmne 20 ToproebiX AgHEN (MeanaHa U3 NOAYYEHHOro psaa Seri).

Mpn pacyeTe MeAMAHHOro 3HAYeHUss KpeauTHOro  crnpega (L
NMPOMEXYTOUYHbIE OKpYrfleHUss 3HayeHun Spr1 He npomsBoadaTcs. [lonydyeHHoe
MeAnaHHOe 3HayeHue KpeauTHOro cnpega Si'.; OKpyrnseTcs no npasuiam
MaTeMaTU4yeCcKoro OKpyrieHus A0 LUenoro 3HayeHmns 6a3mcHbIX NYHKTOB.

PenTtuHrosas rpynna II
PaccunTbiBaeTCa KpeauTHbIM cnpe Serix 3a Kaxabih m3 20 nocnegHux

TOproebiX AgHen (17):

Serit = (Yrucerraza — KBZARuceTRAZA) X 100, 17)
I'ne:
Sprin - 3HayeHusa cnpega, paccyuTaHHble B 6a3MCHbIX
NMyHKTax;
YRUCBTRAZA - poxopgHoctb wuHAekca RUCBTRAZ2A, packpbiTad

MockoBcKkomn bupxen;
KBJRrucBTRAZA - 3HayeHne Craskm KB/ B TouKke, COOTBETCTBYHOLLEN
aropaumm MHAOEeKca RUCBTRA2A pPaCcKpbITOM

MockoBCKOM BUpxKen.
PaccunTbiBaeTcs MeAMaHHOE 3HadeHwe KpeauTHOro cnpega Sy, 3a

nocnegHune 20 TOproBbixX AHEN (MeanaHa U3 NOoJTYYEeHHOro psaa Seri).

Mpn pacyeTe 3HayeHMs MeAMAHHOro KpeauTHOro cnpeja (LN
NMPOMEXYTOUYHbIE OKpPYrneHus 3HayeHun Spriz HE npomssBoaaTca. [lonyyeHHoe
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MeAnaHHOE 3HadyeHune KpeaumTtHOro cripeaa Sglrn OKpyrndaeTca no npaBunam
MaTeMaTU4YECKOro oKpyrieHmsa Ao uesaoro aHa4vyeHus 6a3nCHbIX NMYHKTOB.

PeutunHrosas rpynna III
PaccunTbiBaeTCa KpeauTHbIM crnipesd Serw 3@ Kaxablm mn3 20 nocnegHux

TOproebix AHen (18):

Sp rim = (Yrucerrzess — KBJruceTr2B38) X 100, (18)
lpe:
Sprm - 3HayeHuma cnpepa, paccymTaHHble B 6a3MCHbIX
NYyHKTaXx;
YRUCBTR2B3B - poxogHocTb uHAekca RUCBTR2B3B, packpbiTas

MockoBckomn bupxen;

KB/lRycBTR2B3B - 3HadeHune CtaBkun KBl B ToUKe, COOTBETCTBYIOLLEN
aropaunu MHAEeKCa RUCBTR2B3B pacKpbITOM
MockoBCKOW Bupxen.

PaccunTbiBaeTCs MeAMAHHOE 3HayeHwe KpeauTHOro cnpega SPy 3a
nocneaHune 20 ToproebixX AHeW (MeamMaHa U3 NMoslydeHHoro psaa Seri).

MNpu pacyeTe 3HAYEeHUS MeAMAHHOrO KpeauTHoro cnpeda SPr
MPOMEXYTOUYHbIE OKPYI/IEHUA 3HadeHWN Sprim He npousBoaaTcs. lMony4dyeHHoe
MeAMaHHOEe 3HauyeHue KpeauTHOro cnpega SPp; OKpyrnsercs no npasBuiam
MaTEMATUYECKOro OKpYr1eHns A0 Lesoro 3HayeHus 6a3ncHbIX MyHKTOB.

3.4.0co6eHHOCTM onpeaeneHnsa KpeanTHbIX cnpenoB ana IV peuTUHroBom

rpynnbi

C yyeToM HanuMuus B AaHHOM rpynne A[O0JroBbiX MHCTPYMEHTOB HWU3KOro
KPeAWUTHOro KayecTBa, B T.4. nNpeaaedonTHbIX, @ TaKXe AO0NIrOBbIX MHCTPYMEHTOB
yOOBNETBOPUTENBHOINO KPEeAUTHOro KayectBa, HO 6e3 penTuHra, MeauaHHbIn
KpeauTHbIn cnped SPy PacCUMTbIBAETCS Ha WHAWBMAYANbHOW OCHOBE AN
KaXk4oro A0/IroBOro MHCTpPyYMeHTaA.

3HayeHMe MegMaHHOro KpeauTHOro cnpepa Ans A0AroBOro WMHCTPYMEHTa,
BK/OYUEHHOro B IV penTuMHroByl rpynny, pacCyMTbiBAeTCss Ha Kaxaykl aparty
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ornpeaeneHnsa cnpaseasivBol CTOMMOCTU AOSrOBOro UHCTPYMEHTA B CneAyloleM

nopaake3?:
He pexe 4yeM Ha nocnefHun [eHb KaXAaoro KeapTasna AN A0JIroBOro
WHCTPYMEHTa ornpeaenseTcs 3HayeHne KpeauTHOro cripeja c NpuMeHeHueM
O[HOIO M3 NepeymnciieHHbIX HUXe crnocobos (Aasnee — 3KCrnepTHoe 3HaYeHne
KpeaunTHoro cnpepa). OAHOBpeMeHHO ANns  [O/IroBOro  WMHCTPYMEHTa
onpeaenseTca BefIMYMHA OTKSIOHEHUSA 3KCMEPTHOro 3HaYeHUs KpeauTHOro
crnpefa OT 3HAaYEeHUA MeAMAaHHOro KpeauTHOro cripefa, paccyMTaHHOro Ans
IIT peMTUHroBOM rpynnbl Ha 3Ty Xe AaTy (ASH'r qi-vy);

MeAMaHHbIN  KpeaAuTHbIn cnpen ST, ANAa  [OAroBOro  MHCTPYMEHTa

NpU3HAETCs paBHbIM (B nopsiake ybbiBaHMA npuopuTeTa):

* SKCNEepPTHOMY 3HAYEHUI0 KpeaUTHOro cnpena, €Cciv OHO pacCyMTaHO Ha
AaTy onpeaeneHusa cnpaBeanmeBon CTOMMOCTU AOSITOBOMO MHCTPYMEHTA;

* 3HAYEeHWID MeAMaHHOro KpeauTHOro cnpepa, paccymtaHHomy pang III
PENTUHIOBOW rpynnbl Ha AaTy onpeaeneHus crnpaBeanmeBon CTOMMOCTM
AONTOBOMO0 WHCTPYMEHTa W YBEJIMYEHHOMY Ha BEMUYUHY ASE'[ (_pyy,

paccynTaHHyO Ha Haunbosiee NO34HIOK AATy onpenesieHns 3KCNepTHOro
3Ha4YeHUs KpeauTHOro cnpeaa Ansg JaHHOro A0JroBoro MHCTpyYMeEHTA.

B uenax Hacrtosduwero NyHKTa B pacyeTe 3Ha4YeHUs MeaAMaHHOro KpeauTHOro
cnpega pana Il penTMHroBow rpynnbl  He Yy4YUTbIBAETCA nNpemMust 3a
cybopaANHMPOBAHHOCTL B C/y4dae, eCcnum A0/Ir0BOWM  WHCTPYMEHT SBsSIeTCs
cy60paANHNPOBAHHDIM.

Mpn pacyeTe 3KCNEPTHOrO0 3HAYEeHUs KPpeaUTHOro cnpeda MaKCMMalsibHO
MCNonb3yTcs HabnwgaeMble pblHOYHbIE AaHHble. HMXe npuBeaeHbl BO3MOXHblE
MeTOoAbl pacyeTa 3KCNepTHOro 3Ha4YeHns KpeaAuTHOro crnpena B nopsiake yboiBaHus
npuopuTeTa NO UCNOAb30BAHUIO PbIHOYHbIX AAHHbIX:

o Ecnn y sMmuTeHTa umetloTca B obpalleHunun apyrue BbiNYCKU AO0Ar0BbIX

LeHHbIX 6yMar, no KOTOpbIM CYLUEeCTBYeT aKTUBHbIA PbIHOK W UMEKTCH

AOCTYMHble LUeHbl YpOBHA 1 wuepapxuu cnpaBeanmBon CTOUMMOCTU, TO

MeAMaHHOe 3Ha4YeHne KpeanTHOro cnpeaa paccuuTbiBaeTcs no popmyne (19)

KakK cpefHee 3HavyeHne OTKIIOHEHUN 3PPEKTUBHON AOXOAHOCTU K MOralleHuto

39 Ecnn Ha paTy onpeaeneHvs cnpaBeannBoii CTOMMOCTY AOATOBONM LieHHON ByMaru, BKIOYeHHOW B IV
PEATUHIOBYIO FPYMNy, 3HAYEHNE MeANAHHOIO KPeaUTHOro cnpeaa A5 Heé He YCTaHOB/IEHO, TO pacyeTHas
LeHa Takoi AONIrOBOM LleHHOM ByMaru onpegeneHHas MeTo40M NpuBeAEeHHON CTOMMOCTM ByayLmx
OEHEeXHbIX MNOTOKOB NPU3HAETCS PaBHOWN HYNIO.
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(ocpepTe) Taknx BbinyckoB oT CtaBku KB/l Ans cpeaHeB3BELLEHHOrO CpoKa A0
noraweHunsa (odepTbl) COOTBETCTBYHOLWErO BbiMycKa.

SBry=OKPYIJ(CP3HAUYYTM; — K5 /;),4) % 100, (19)

Fpe:

Fpe:

B rv - MeAuMaHHOe 3HayeHune KpeauTHOro cnpeaa,
paccymTaHHble B 6A@3NCHbIX MYHKTaX;
YTM; - a3 eKTUBHAA AOXOAHOCTb K noraweHunto (odepte)
no cpeaHeB3BELIEHHOW LieHe /-ro BblMyCcKa A0/Ir0BOM
LeHHoW bymarun, packpbiTad MOCKOBCKOW Bupxen;

KB J; - 3HaveHune Crasku KB/[] B ToUKe, COOTBETCTBYIOLLEN
CpefHEB3BELIEHHOMY CpOKYy A0 noratwleHus
(obepTbl) i-ro BbINycKa AONrOBOM LeHHoW 6ymaru;

i - unaeHTudukKaTop BbiNyCcKa AOATOBOM LEHHOM

6ymMarm asMuTeHTa, OT/IMYHOro OT OLLEeHUBAEMOroO.

Ecnu BbiNnyCKy A0/TOBOW LEeHHOM ByMaru uan asMUTEHTY /NOpYyYnTENto Unm
3aeMLUMKY Mo BbiNyCcKy (MpMMeHnTenbHO K SPV) 3Toro Bbinycka npucBoeH
PENTUHI HAUWMOHAJIbHbIM PEWNTUHIOBbIM areHTCTBOM, YKa3aHHbIM B
Tabnuue 1, TO MeAMaHHOe  3HAyeHMe  KpeauTHoro  cnpeja
paccuuTbiBaeTca no gopmyne (20) Kak cpefHee 3HAYEHUE OTKIIOHEHUI
3(pPeKTUBHON AOXOAHOCTU K noraweHunto (odepTte) BbiMyCKOB AOITOBbIX
LeHHbIX 6yMar Cc TakuM xe uin 6an3KuM KpeauTHbIM PENTUHIOM, PbIHOK
NO KOTOPbIM MPU3HAETCA aKTUBHbLIM U UMeIOTCA HabntgaeMble pblHOYHbIE
ueHbl ypoBHa 1, oT Crasku KB/[ And cpegHeB3BELWEHHOro cpoka Ao
noraweHmnsa (odepTbl) COOTBETCTBYIOLLErrO BbiMNyCKa.

BAn3kuMm KpeaUTHbIM PENTUHIOM NPU3HAETCS KpeaUTHbIN PEenTUHT,
KOTOPbIN OTKJ/IOHAETCSA oT KpeauTHoro penTUHra
3MUTEHTa/Bbinycka/nopyuntens/ nNo BbINYCKY Ha +/- OAHY KpeaAUTHYHO
CTyNeHb.

Brw=OKPYIJI(CP3HAUNYTM;— K5 J;),4) x 100, (20)

™ v - MeaMaHHOe 3HayeHue KpeauTHOro cnpeaa,
paccyMTaHHble B 6A@3UCHbIX MYHKTaX;
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YTM; - adppeKkTnBHaAsA AOXOAHOCTb K noraweHuto (odepTte)

Nno cpefHeB3BELWEHHON LeHe j-ro BbiNMyCcKa A4ONr0BOM
LeHHon bymarun, packpbitasd MoCcKoBCKOW bupxen;

Kb/ - 3HaveHune CtaBkun KB/l B TouKe, COOTBETCTBYIOLLEN
cpefHeB3BeLIeHHOMY CPOKY A0 noraweHus / odpepTol
Jj-ro BblNycKa A0/rOBOM LeHHOW bymaru;

j -  uAeHTUdUKaToOp BbiNycKka A0JroBOW LEHHOWU

6ymMarm, OT/IMYHOrO OT OLUEHMBAEMOro, C TaKuUM Xe
nnn 6NN3KUM KpeaUTHbIM PENTUHIOM.

Mpu OTCYTCTBMU penuTUHIa BbiNyCKa A0JITOBOW LeHHOW Bymarn, aMnTeHTa

/ nopyuymTenss 3TOr0 BbiNyCKa, MNPUCBOEHHOro  HaUWMOHaNbHbIM

PENTUHIOBbIM AreHTCTBOM, YKasaHHbIM B Tabnuue 1, MeanaHHoe

3Ha4yeHne KpeauTHOro cnpeaa paccyuTbiBaeTCs:

o KakK OTKNOHeHue 3hdEeKTUBHOM AOXOAHOCTM K mnoraweHunto (odepTte)
BbiMyCKa [AOSTOBOM LEHHOM 6yMarm aHanormMyHoro KpeauTHOro
KayecTBa, PbIHOK MO KOTOPOMY MpPU3HAeTCs aKTMBHbIM U MMEKTCS
PbIHOYHbIE LeEeHbl YPOBHS 1 vepapxun cnpaBeanmBon CTOMMOCTWU, OT
Craskn KB/l ons cpegHeB3BeLIEHHOro Cpoka A0 noraweHus (odepTbl)
COOTBETCTBYOLLENO BbINyCKa.

AHanoOrMyHoe KpeaumTHOE KadeCTBO MOXEeT onpefaensarbCcs Ha
OCHOBaHMM MNPUCBOEHHOr0 KpeaUTHOro peuTuHra ucxoas wu3
BHYTPEHHEN MeTOAUKW onpeaenieHnst BENNUYNHbI KpeaUTHOro pucka.

o KaK MeanaHHoe 3HayYeHue KpeaAuTHOro cnpeaa, paccuymtaHHoro ang IIl

PENTUHIOBOW Fpynnbl, yBEIMYEHHOE Ha BESIMYNHY AFD.
BennunHa AFD exerogHo onpeaensieTcsa Kak pasHumua Mexay cpeaHunMm
3HaYeHneM 4yacTtoTbl AedonToB*? BbINYCKOB A0ONTOBbIX LEHHbIX 6yMar
POCCUNCKUX 3MUTEHTOB, OTHECEHHbIX K penTuHroson rpynne IV, wu
CpeAHUM 3Ha4YeHWeM 4acToTbl 4edOosITOB BbIMYCKOB A0/ITOBbIX LEHHbIX
6yMar poCCMUCKNX SMUTEHTOB, OTHECEHHbIX K penTuHroson rpynne III.

40 OnpepeneHune yacToTbl AedONTOB NPOU3BOAUTCS Ha OCHOBAHMM NYBANUYHbBIX AOCTYMHbIX AaHHbIX
no gedontam, nybankyembix Ha canTe COOTBETCTBYHOLLEr0 areHTCTBa.

Oedont B OTHOWeEHUM XOTA 6bl OAHOro obs3aTenbCTBa, MNPenyCMOTPEHHOro XxXoTd 6bl OAHUM
BbIMYCKOM A0NTrOBbIX LUeHHbIX 6yMar sMuTeHTa, npeanonaraet AedonT sMUTEHTA.
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CpenHee 3Ha4dyeHMe 4acToTbl AedONTOB BbINYCKOB AO/TOBbIX LIeHHbIX
6yMar, OTHeCeHHbIX K COOTBETCTBYIOLWEN pPEeNnTUHIOBOM rpynne,
onpegensietca no ¢opmyne (21):

Y Isp
AFD= CP3HA q<2F> 21
n

rae.

ISP - KOJINYECTBO POCCUUCKUX 3SMUTEHTOB BbINYCKOB A0Ar0OBbIX
LEeHHbIX 6yMar, OTHECEHHbIX B COOTBETCTBUM C Tabnuuen 1 K
COOTBETCTBYHOLWEN PENTUHIOBON rpynne, 4oNyCTUBWMX gedonT
x0T 6bl ogHOro obsi3aTtenbCcTBa, NPeAyCMOTPEHHOro XOoTS 6bl
OAHWM BbIMNYCKOM [OMTOBbIX LEHHbIX 6yMar B TeyeHue
cooTBeTCcTBYlOWeEro nepuoaa (roga) HabnwoaeHuns;

IS - KOJIMNYEeCTBO POCCUUCKUX 3SMUTEHTOB BbINYCKOB A0Ar0OBbIX
LeHHbIX 6yMar, OTHEeCEHHbIX B COOTBeTCTBMM C Tabnuuen 1 K
COOTBETCTBYIOLLEN PENTUHIOBOW rpynne;

n - nopsakoBbin  HoOMep nepuopa (ropa) HabnwaeHus,
npuHaanexawmm MmHoxectey N;

N - KO/IMYECTBO NepmoaoB HabnwaeHus, nert.

PesynbTaT pacyeta FD okpyrnseTca no npasuiaM MaTEMATUYECKOro OKpPYyrneHus
A0 LEeNnoro 3HayeHus.

3.5.Mopsaok onpeaeneHUs AuanasoHa KpeauTHbIX Ccnpeaos Ans
PEeATUHIOBbIX rpynn
Bbibop AMana3oHa AMana3oHOB KpeAUTHbIX CpeaoB AN PENTUHIOBbLIX Py
I, II, III ocHOBbLIBAETCSA Ha CnefyloLleM:
* MeAMaHHOEe 3HayeHue KpeauTHOro cripega onpenensieTcsas B MNOpsAKe,
npeaycMOTPEHHOM HacTosAWMM PernameHToM;
"  HWXHAS rpaHuua ans I-om peMTUHroBow rpynnbl NpuHUMaeTcsa pasHon 0,
TaK KakK AOXOAHOCTb obnuraumit I-on penTUHroBOW Fpynnbl HE AOJIKHA
6bITb HUXE CpefHen 4OXOAHOCTM rocyaapCTBEHHbIX bymar;
"  HMXHAS rpaHumua ansa II-oM penTUHroBOM rpynnbl YCTaHaBMBAETCS
paBHOM MeAWAHHOMY 3HayeHuto I-OM penTUMHroBOW rpynnbl, TaK KakK
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AOXoA4HOCTb obnuraumin II-om penTUHroBOM rpynnbl He Ao/MKHA ObiTb
HMXe cpegHen AOXO0AHOCTU obnuraumin I-om penTUHroBOM rpynnsbl;

"  HWXHAS rpaHuua gnsa IIl-en penTUMHroBOWM rpynmnbl yCTaHaBAMBAaeETCH
paBHOW MeAMAHHOMY 3HaudeHuto II-oM penTUHroBOM rpynnbl, Tak Kak
AOXOAHOCTb obnuraumn III-en penTUHroBOW rpynnbl HEe AO/HKHA ObITb
HMXe cpeaHen foxXoaHoCTu obnuraumi I1-on pernTUHIOBOWM rpynnbl;

* BEpXHSAS rpaHuua pPenTUHIOBOM Trpynnbl YCTaHaBAMBAeTCA TaKuUM
o6bpa3oM, 4TObbl AManasoH MeXAy HWXHEN rpaHuvuen n megmaHom 6bin
paBeH AManasoHy Mexay MeaAuaHOM U BEPXHEW rpaHuueEn penTUHroBou
rpynnob.

PacuyeT pAmanasoHa KpeauTHbIX cnpenoB (MUHMMaNbHOrO 3HAa4YeHus
KpeauTHoro cnpena - Min(a), MakCcMManbHOIro 3Ha4YeHsa KpeauTHOro crnpeaa - Max
(B)) BbinonHsaetca anga I, II, III penTMHroBOW rpynnbl UCXOAA W3 3HAYEHUMN
MeAWaHHbIX KpeaAUTHbIX CrpeaoB COOTBETCTBYHOLWEN pPEUTUHIOBOW [pynnbl B
CooTBEeTCTBUM C Tabnuuen 2 Cc y4yeToMm npemmu 3a cybopaAMHUPOBAHHOCTL (ecnu
NPUMEHMMO K aHaANIU3UPYEMOMY UHCTPYMEHTY).

NToroBble AnanasoHbl KpeaUTHbIX CpeaoB npuBeaeHbl B Tabnuue 2.
PacueT pAauanasoHa KpeauTHbIX cnpegoB ans IV pernTUHroBol rpynnbl He

BbIMOJIHAETCA.

Ta6bnuua 2. lvana3oH KpeauTHbIX cNpeaoB PeMTUHIOBbIX Fpynmn.

[nana3oH KpeauTHbIX CnpefoB
Min (a) MeanaHa Max (B)
PevitnHroBas rpynna I

0 + npemus Pri + npemusa 2 X SPr + npeMus

PevitnHroBas rpynna II

SPry + npemunsa SPhry + npemua | XS — St + npemunsa
PenTtnHroBsas rpynna III
pru + npemus SPrm + npemMust | (2 X Sty — SPry) + npemus
llpumeyaHue:

B Tabnuue 2 3HayeHWe nokasaTens «npemMms» NpUHUMAETCA pPaBHbIM 3HAaYeHWUIO
npeMmn 3a CcybopaAMHUPOBAHHOCTL ANna cybopAMHMPOBAHHbIX obnmnrauunm
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KPeAUTHbIX OpraHM3aunii B cnydae OTCYTCTBUSI pEWTUHra BbiNycka, U paBHbiM 0 B
OCTaNbHbIX ClyYyasx.

MPUNOXEHMUE 37. KOPMOPATUBHbIE AEUCTBUSA NO OOJIEBbIM
AKTUBAM MHOCTPAHHbLIX SMUTEHTOB

Bupgbl aktnBoB | [Jebutopckas 3a40/KEHHOCTb MHOCTPAHHbIX SMUTEHTOB MO nepegave
OO0SIEBbIX aKTUBOB U/WUNN AEHEXHbIX CPeACTB, B pe3y/ibTaTte
KOpNOpPaTUBHbIX AENCTBUI
Kpntepun e DKC-AMBMAEHAHAsA AaTa, yKasaHHas B cOObLEeHnn OT BblWeCcTosWero
NMpU3HaHNs MecTa XpaHeHuss O KOpPMopaTUBHOM JAENCTBUM MHOCTPAHHOIO
3MUTEHTA;
e [lpn oTcyTCTBMM MHPOpMaumm o6 3KC-AMBMAEHAHOW paTe - paTta
pukcaumm peectpa BnagenbLleB LEeHHbIX byMmar;
e [pn oTCYTCTBMM WHGOPMALUMM O KOPMOPATUBHOM AeNCcTBUM OT
BbILLIECTOSALLEr0 MecTa XpaHeHus — AaTa 3a4ynciieHns LeHHbIX bymar
WAW  OEeHeXHblX CpeacTB, MNpaBO Ha MoOAy4YeHuMe  KOTOpbiX
npeaocTaBasieT KopnopaTuBHoOE AENCTBME IMUTEHTA.
Kpnrepun e [laTa 3a4uciieHns UeHHbIX 6yMar unu AeHexHblX CpeacTB, MpaBo Ha
npekpawjeHns noslydyeHme KOTOpbIX MpeaocTaBasieT KOpnopaTMBHOe JeicTteue
NMpU3HaHNA 3MUTEHTA.
Kputepun M | B oTcyTCcTBME Npu3HaKkoB obecueHeHns:
CPOKH e B Te4yeHMe BCEro CpoKa, YCTAaHOBJIEHHOr0 3SMUTEHTOB AN
KBanngunkaynm NOMy4YeHNs AOMEBbLIX aKTUBOB U/WUNN OEHEXHbIX CPEACTB, €Cn
Aeburopckon TakoM CpoKk He npesBblwaer 25 pabounx pgHen. Ecnu
3a40/1KEeHHOCT YCTaHOBJIEHHbIM CPOK BbiNAaThl 40X0A4a npesbliwaeT 25 pabounx
7] Kak AHen, To aebutopckas 3a40/KEHHOCTb MO BbiNnaTe AoXo4a He
onepaunoHHOH MOXeT 6bITb KBanudmumpoBaHa onepaunoHHON.
CnpasepgnuBas | OueHKa CrpaBedsiMBON CTOMMOCTUM AeBUTOPCKOM 3a[40/1KEHHOCTM Mo
CTOMMOCTD LeHHbIM 6yMaraMm wW/wuanm p[eHeXHbIM CpeacTBaM, OXWMAAEMbIM K
MnoslydyeHnto B pe3ysibTaTe KOPNOpPaTUMBHbLIX AEWCTBMN WMHOCTPaHHbIX
SMUTEHTOB, OonpeAensieTca B CleayloweM nopsake:
1) B HOMMHaAbHOMW CyMMe 3a40/KEHHOCTb B C/lydae KBanudukaumm
3a40/1KEHHOCTM KaK onepaLMoHHON.
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Ana npaB Tpe6oBaHM nNO UeHHbIM 6ymaraM, wucxoas w3
cnepywouein nHbopMmauum:

e KONM4YecTBa LUeHHbIx 6yMmar, aBnswowuxcsd 6as3oBbIM aKTUBOM
KOPMOpaTMBHOIO AENCTBUSA, YYTEHHbIX Ha cyeTe geno MNMUO® Ha
3KC-ANBUAEHAHYIO AATY, C YY4ETOM NSIaHOBOr0 ABUXEHUS LEHHbIX
6ymar o gatel puKcauum peecTtpa BlagenbUeB BKIOUYUTENbHO;

e k03ddMUMEeHTa KOHBepTaLuu;

e CMNpaBea/IMBON  CTOMMOCTM  UEHHbIX 6ymar, noanexalwimx
3auMC/ieHU0 Mo pe3ysbTaTaM KOpnopaTMBHOIO AeNcTBus,
onpeaeneHHon B COOTBETCTBUM [IpuoxeHuem 2.

Ona npaB Tpe6oBaHM MO AEHEXHbIM cCpeAcTBaM, UCXoAas U3
cnepywouwein nHdopMmauum:

e KOJIMYeCcTBa LUeEHHbIX 6ymar, sasnamwmxcs 6a30BbiM aKTUBOM
KOpPMOpPaTUBHOIO AENCTBUSA, YUYTEHHbIX Ha cyeTe gerno MN® Ha
3KC-AMBUAEHAHYIO AaTy, C YYETOM MNSIaHOBOMO ABUMXEHUS LLEHHbIX
6ymar oo gatel duKcaumm peectpa BnagesbLEB BKAOUUTENbHO;

e [EHeXHOW  KOMMeHcauuMm Ha OoAHY  UeHHyw  bymary,
YCTaHOB/IEHHYIO KOPNOPaTUBHbLIM AENCTBMEM IMUTEHTA.

2) Mo ncreyeHnmn Ccpoka KBanudukaumm aebutopckon
3a40/1KEHHOCTU KaK OrnepauuMoHHONM, cnpaBeanueBas CTOMMOCTb
onpenenseTcs B COOTBETCTBUM C [1puaoxeHmnem 5.

CnpaBeanMBass CTOMMOCTb KOPPEKTUPYETCS B Cllydae BO3HUKHOBEHUS
MHbIX CO6bITUIA, NpuBOAAWMX K O6ecueHeHU, B COOTBETCTBUM C
MpunnoxeHuem 5.

3a40M1KEHHOCTb cunTaeTcsa AedonTHON

e €CNN [EeHEeXHble CpeacTBa He NOCTYNMWAM Ha CYeT, OTKpPbITbIN
ynpasnsawwen komnadmn 4.Y. MN® - ¢ gaTbl, cnegytowlen 3a agaton,
YCTQHOB/IEHHOM AN OKOHYaHUs  KOpPNopaTUBHOIMO  AENCTBUSA
3MUTEHTA;

e B Ciy4yae oduumanbHOro onybnankosaHms coobweHns o 6aHKpoTCcTBe
B OTHOLEHUM 3MUTEHTA (/Mua, 06593aHHOr0 No LeHHol 6ymare) - ¢
AaTbl opuumnanbHoro onybnmMKoBaHMsa Takoro coobuieHums.

Cnuncok obwmx cobbiTnii, NpmBoAAWMX K Ob6ecueHeHu, yKa3aH B
MpunoxeHun 5.
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MNPUTOXXEHWE 38. BEKCEJIb, BbIAAHHbIW YNPABJIAIOLWEW KOMMAHUENA
a.y. o

KpeanTtopckas 3a40/KeHHOCTb, Kak ob6a3atenbcteo MO no BblagaHHOMY
BEKCEJ0

[JaTta Bblaauun Bekcens

e [laTa noraweHuns Bcex 06s3aTenbCTB N0 BeKCesto
e [aTa npekpaweHua obsA3aTenbCTB B COOTBETCTBMM  C
HacTyn/eHneM cobbITUiA, YKa3aHHbIX B rn.26 'K PO

Cnpaseanvsasi CTOMMOCTb Bbl4AaHHOMO BeKCensd C AaTbl COCTaB/ieHUsa A0
haTbl MpeabsBlieHMs BeKcens K nnaTexy onpegensieTcs B pasmepe
HOMWHAbHOW CTOMMOCTWU BeKcens, YBEeNIMYEHHOW Ha CYyMMYy MpPOLEHTOB,
paccuMTaHHbIX Ha AaTy onpegeneHuna CHA no crtaBke, yKas3aHHOM Ha
6naHke Bekcens. MNpoueHTbl HAYUCNAIOTCS C AaTbl BblAavyn BeKcens, ecnm
Ha 6naHke BeKkcens He ykKasaHa WHas JaTa Hadana HaducieHus
NPOLLEHTOB A0 AaTbl NpeabsaBneHus, Ho He 6onee cpoka, YCTaHOBIEHHOMO
AN npeobsaBieHns BeKcens.

YCTaHOBMEHHbIN Nepuoa Ans npeabsiB/ieHNs BeKCensa onpenensetcs B
3aBUCUMOCTU OT CPpOKa njsiatexa, yKa3aHHOro Ha bnaHke Bekcens:

YcnoBusi No Cpoky Mepuoa ans npeabaBJI€HUNA
nJslate)xa no BeKcesro BeKcens K naartexy

MpocTon Bekcenb CO CPOKOM | B TeuyeHuMe opgHOro roga C Aathl
nnatexa rno npeabsBneHnmn cocTaBrieHus

MpocToit BeKCenb CO CPOKOM | B mepuoa ¢ AaThl COCTaBfieHMe A0

niatexa no npeabsBAeHWUU, | AaThbl «He paHee» + 1 rog
HO He paHee onpegeneHHom | (365(366) pgHen) OT p[aTbl «He
e paHee»
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5 B cpok, yka3saHHbIii Ha Bekcene
MpocToi BeKkcenb CO CPOKOM

nnartexa BO CTO/1IbKO-TO
BPpEMEHN OT NpeabABIEHUA

MpocToi BeKCeNb CO CPOKOM
nnatexa BO  CTOJIbKO-TO
BPEMEHUN OT COCTaBMEHMS

MpocToin Bekcenb CO CPOKOM
njaTtexa Ha onpeaeneHHbIN
AeHb

NPUIOXXEHWE 39. TOBAPHbIN 3HAK

UckniountenbHoe npaBo Ha TOBaprIﬁ 3HakK

OnpeneneHHass Ha OCHOBaHWW p[aHHbIX oduunanbHoro 6tonnerTeHs
PocnaTteHTa nnmn CeBnaetenbCcTBa Ha TOBapHbIN 3HaK:

- [Jdata BHeceHMss 3anMMcMm O  roCyAapCTBEHHOMW  perucrpaumm
WCKOUNTENIbHOMO NpaBa Ha TOBapHbIA 3HAK B [0CyAapCTBEHHbI peecTp
TOBapHbIX 3HAKOB M 3HaKoB o0bcnyxmBaHua Poccuiickon ®enepauunm
(FocypapcTBEHHbIN peecTp ToBapHbIX 3HAaKOB), UIn

- [laTa BHeCeHMNs U3MeHeHM B [0CyaapCTBEHHbIN peecTp TOBAPHbIX 3HAKOB
n 3HakoB obcnyxuBaHmna Poccuinckon ®depepaunm (FocyaapCTBeHHbIN
peectp  TOBapHbiX  3HaKOB) B  OTHOLUEHMUMU npaBoobnagartens
WUCK/IIOUMTENIBHOMO  MNpaBa Ha  TOBapHbIA  3HaK, Korga TakuMm
npaBoobnagatenem craHoButcs MNO.

OnpeneneHHass Ha OCHOBaHWM JaHHbIX oduumanbHoro 6wnneteHs
PocnateHTa nnu CBnaeTenbCcTBa Ha TOBApPHbIN 3HAK:

- [laTa BHECEHUS U3MEeHEeHUI B [0CyAapCTBEHHbI peecTp TOBAPHbIX 3HAKOB
M 3HakoB obcnyxmBaHus Poccuiickoinn @®epepaumn (FocysapCTBEHHbIN
peecTp TOBapHbIX 3HaKOB) B OTHOLLEHUN npaBoobnagarens
WCKIOUYMTENIbHOMO NpaBa Ha TOBapHbIA 3HakK, koraa MN® nepeanaeT npaso
Ha TOBapHbIM 3HaK APYyroMy nunuy;

- [laTa OKOHYaHMA CpoKa AEWCTBUS UCK/TOUYMTENIbHOrO NpaBa Ha TOBapHbIi
3HaK, B TOM uUuC/lle [JOCPOYHOE TMpeKpalleHne cpoka [AelCTBUS
WCKNIIOYUTENBHOIO MpaBa B pe3y/ibTaTe HEeUCNosb30BaHMUA TOBApPHOMO
3HaKa B TeYeHMue Tpex NeT.
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NMPUNOXEHWNE 40.

Cnpaseanveas CTOMMOCTb TOBApHOro 3Haka orpefenseTcd Ha OCHOBaHUM
oT4yeTa oueHLmKa B  CpoKM, cooTBeTcTBYylOWMe  TpeboBaHUAM
OENCTBYOLEro 3aKkoHoAaTebCTBa B OTHOWeEHUM MUO.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYETCS B CllydYae BO3HUKHOBEHUS
cobbITUN, NpnBOAALLNX K 06ECLEHEHMIO, B COOTBETCTBMU C [1pUIOXKEHNEM
5.

Oatbl M cobbiTUS onpeaensarTcs 3KCNepTHbiM  (MOTUBMPOBAHHbLIM)
Cy>XAEeHNEM YNpaBnstowen KOMNaHuu.

NATEHT

NckniountenbHoe npaBo w/vnuv npaBo aBTopCTBa Ha wm3obpereHue,
nofesHyl ™Moaenb, MNpOMblWeHHbIn obpa3el, 3aperncrpMpoBaHHOe B
OAHOM U3 COOTBETCTBYIOLWMX peecTpoB - [0OCyAapCTBEHHbIA peecTp
n3obpeteHmin  Poccuiickon  ®depepaumn, [ocCynapCTBEHHbI  peecTp
nonesHblx Mopenen Poccuiickon depepaummn, FocyaapcTBeHHbI peecTp
nMnpombllWAeHHbIX  obpasuoB  Poccuiickonn  depepaunmn  (pganee -
FocypapcCTBEHHbIE  peecTpbl), BEAEHME  KOTOpbIX  OCYyLUeCcTBAsSeT
depepanbHas cnyxba no MHTennekTyanbHol cobcTeeHHoCTM (PocnaTeHT).
NckniounTenbHoe npaBo NOATBEPXKAAETCS BblAayen naTeHTa.

OnpepeneHHas Ha OCHOBaHWM [aHHbIX OAHOrO U3 ocbmu,maanoro
6tonneteHs PocnaTeHTa WKW AaHHbIX NaTeHTa:

- AaTa rocyaapCTBEHHOW perncrpaumm M3obpeTeHuid, NonesHbliX Moaenen,
NMPOMBbILJIEHHbIX 06pasLoB B  COOTBETCTBYOLWEM [0OCyaapCTBEHHOM
peecTpe, C BblAayei COOTBETCTBYIOLIErO NaTEHTa;

- [laTa rocy4apCTBEHHOW perucTpaumm nepexona UCKIUMTENbHOrO NpaBa
Ha uM306peTeHMe, MONEe3Hyl MoAeflb, MPOMbIWIEeHHbIM obpasey B
COOTBETCTBYOWEM FOCYAapCTBEHHOM peecTpe.

Onpe,qeneHHaﬂ Ha OCHOBaHWW AOaHHbIX OAHONo0 U3 odmu,maanoro
6tonneteHs PocnaTeHTa MAW AaHHbIX NaTeHTa:

- jaTa rocyfapCTBEHHOW perncrpauum OTYYXKAEHUS WCKHYUTENBHOIO
npaeBa Ha un3obpeTeHne, NMonNesHyw MoaeNb, NPOMbIWEHHbIN obpa3sel B
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NMPUTOXEHWNE

COOTBETCTBYIOWEM [0CyAapCTBEHHOM peecTpe (permcrpaums oT4YyXAeHUS
npas oT ®oHAa)

- fAaTa BHECEHUS W3MEHEHMN B COOTBETCTBYHOWMUIA [OCyAapCTBEHHbLIN
peecTp O AOCPOYHOM MpeKpalleHUs AeNCTBMS naTeHTa Ha M3o6peTeHune,
MosiesHy Moaenb WAWM  MNpPOMbIWNEHHbLIA obpa3sey Mo 3asB/IEHUIO
npasoobnapartens

- AaTa UCTeYeHns CpoKa AEeNCTBMSA MaTeHTa Ha usobpeTeHue, NOJSIE3HYIO
MoAesnb, MpPOMbIWIEHHbIN o06pa3ey, YyCTaHOBNEHHOro TpeboBaHMAMMU
OEeNCTBYIOLLEro 3aKkoHoAaTeNbCTBa.

CnpaBennmeass CTOMMOCTb NaTeHTa onpenensercss Ha OCHOBaHUMKM OT4yeTa
OoUuEeHWNKa B CpPOKKU, COOTBETCTByKOLLIMNE Tpe6OBaHVI9IM ,D,eVICTBYI'OLLI,EFO
3aKoHOA4aTENbCTBA B OTHOWEHNN NaeBbIX NHBECTULMOHHbIX d)OHLI,OB.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYETCS B Cllydae BO3HWUKHOBEHUS
cobbITUN, NpnBOAALWLNX K 0BECLLEHEHMIO, B COOTBETCTBMU C [1pUIOXKEHUNEM
5.

Oatel n cobblTus onpepensoTcs 3KCNEepPTHbIM  (MOTMBUPOBAHHbLIM)
CY>XAEHNEM YNpaBnstoWwen KOMNaHUN.

41. MMYLLECTBEHHOE NMPABO N3 AOroBOPA

MHBECTULMNOHHOIO TOBAPULLIECTBA

MMyLiecTBeHHOEe NpaBo M3 A0roBopa MHBECTULMOHHOMO TOBapuLLLeCcTea

[laTa HOoTapuanbHOro yJ0CTOBEPEHMSA A0roBOpPa MHBECTULIMOHHOIO
TOBapuLLECTBa

MNpY HaACTYNAE€HMN OAHOIO U3 COBbITUIA:

- [lo wucTeyeHMM npenenbHOro Cpoka [AOoroBopa WHBECTULMOHHOMO
ToBapuLecTBa, yCTaHoBneHHOro ®enepasbHbiM 3akoHoM oT 28.11.2011
N°335-03 «06 WHBECTULNOHHOM TOBapuLLEeCTBe»;
- JoctmxeHne uenn, ecnn oHa Obla  ykazaHa B AOroBope
WHBECTULMOHHOIO TOBapuLLeCTBa B KayecTBe OTMEHUTENbHOrO YC/0BUS;
- HactynneHme wHbIX NpenycMoTpeHHbiX @deaepasbHbiM 3aKOHOM OT
28.11.2011 N9335-®3 «06 WHBECTULMOHHOM TOBApPULLECTBE» WK
[OroBOPOM MHBECTULMOHHOIO TOBapuLiecTBa ob6cToaTenbCcTB (BKAOYas, HO
He OrpaHuMYMBasACb: WCTEUYEeHMEe CpoKa AeATeNbHOCTU TOBapuLLECTBa,
peweHne obwero cobpaHus TOBapuwen, B Cyyae BO3HWKHOBEHMUS
CUTyauum, npu KOTOpPOM B AOroBope MHBECTULMOHHOINO TOBapuLLecTBa
y4yacTBYET TO/IbKO OANH TOBApULL U UHbIE).

CnpaBseanueas CTOMMOCTb onpeaensieTcs Ha OCHOBaHMM OT4YeTa OUEeHLLMKa
B CpoKM, COOTBETCTBYOLWWME TpeboBaHnAM OEeNCTBYoLWEero
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3aKOHOAATENbCTBA B OTHOLIEHMM NAEBbLIX MHBECTULMOHHbLIX (DOHAO0B C AAThI
NPpU3HaHMA 40 AaTbl NOMYYEHUS OT YMNPABIAIOLLIErO TOBApMLLA MUCbMEHHOMO
yBEAOM/IEHWNSI O MPEKPaLIEHMM [0rOBOPa MHBECTULIMOHHOIO TOBapULLLECTBA
C  MpUIOXEHMEM  3aK/luuTenbHoro  6anaHca  MHBECTULMOHHOIMO
TOBapULLECTBA.

CnpaBeanueas CTOMMOCTb B Nepuoj € AaTbl MOAYYEHUs OT YynpaBAsoLWero
TOBapuwa TMUCbMEHHOr0 YyBeAOMJIEHMS O MpeKpalleHnun [orosopa
WHBECTMUMOHHOIO0 TOBapuwecTBa C MNPUIOXKEHMEM 3aKIHOUYNTENbHOIO
6anaHca MHBECTMUMOHHOIO TOBapullecTBa M A0 AHSA 3aBeplueHus BCeX
pacyeToB C KpeauTopaMu W AOMKHMKAMM no obwumMm obs3aTtenbcTBam
TOBapuwen U pacnpegeneHns OCTaBLIerocsas nocse 3aBeplieHus
YKa3aHHbIX pacyeToB obLero nMyLecTsa Mexay ToBapuamMm, MMeLWwmMm
B cooTBeTcTBMM C PeaepanbHbiM 3akoHOM oT 28.11.2011 N2335-03 «06
WHBECTULUMOHHOM  TOBapuLLEeCTBE» U  AOFOBOPOM  WHBECTULMOHHOIO
ToBapulecTsa MpaBO Ha MOJAy4YeHWE TakKoro WUMyLlecTsBa, onpeaensercs
ucxoas M3 CyMMbl, MpuuMTalowWenca K BO3BpaTy 3a Bknag npwu
npekpaLieHnu Aorosopa WHBECTULIMOHHOIO TOBapwLLEecCTBa, C
MCNOoNb30BaHMEM NOAX0Aa K OLLeHKe, aHalormyHoro Kak ansa aebutopckomn
3a40/1KEHHOCTM B COOTBETCTBUM C [IpunoxeHuem 5.

CnpaBe,anBa;l CTOMMOCTb KOpPpPEKTUPYETCA B ClydYae BO3HUMKHOBEHUA
C06bITMVI, npueogsdalWnXx K 06€CL|,eHeHVIPO, B COOTBETCTBUMU C [1punoxeHunem
5

Cnucok o0bwmnx cobbiTnii, npuBoAAWMX K ob6ecueHeHUo, YyKa3aH B
MpunoxeHunn 5.

NHble cobbiTna MoryT 6biTb onpeaeneHbl 3KCnepTHbIM (MOTUBUMPOBAHHbBIM)
CYy>XAEHNEM YNpaBnstoWwen KOMNaHUN.
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MPUJIOXKEHWE 42. OCOBbIE METOAbl OLLEHKW, MPUMEHSAEMbDIE B NEPUO
KPU3UCHOWU CUTYALUMUN HA ®DUHAHCOBOM PbIHKE

HacTosawme noaxoabl U YTOYHEHUSI K METOAaM OLIeHKM aKTMBOB M 06513aTenbCTB SBAAKOTCS
o6s3aTe/ibHbIM AONO/IHEHMEM K CTaHAAPTHbIM MeToAaM, YKa3saHHbIM B HacTosAwmx Mpasunax
onpegeneHna CHYHA TN® wn npuMmeHaTCS B nepuvod C AaTbl BKOYEHUMA HacTosawero
npunoxenunsa B MNpaBuna onpeaenenmnss CHA MUO® no ero nckndeHnsa (NOMHOCTbIO MU B

yacrtn).

1. MpMMeHeHne peNnTUHIOB MeXAYHapPOAHbIX PENTUHIOBbLIX areHTCTB.

1.1. CHuxeHune (OT3bIB) penTUHra KpegmToCrnocobHOCTU, MPUCBOEHHONO0 WMHOCTPAHHbLIMU
penTUHroBbiMn areHtcTBamu Standard & Poor’s, Fitch Ratings n Moody’s Investors Service
(Banee - WMHOCTpPaHHbIE PEATUHIOBblE areHTCTBa) POCCUMNCKUM KPEeAUTHbIM OpraHmM3auusm,
WHBbIM POCCUMNCKUM OpraHusaumsaM, a Takxke ux cneunasnbHbIM lopuandyeckum nuuam (SPV) u
AOYEPHMM KOMMNAHUAM U3 MHOCTPaHHbIX lopnucaukumn, Poccuinckon dGepepaumu, cybbekTam
Poccuiickon ®epepaunmn, MyHuumnanbHblM obpasosaHusaM nocne 01 despana 2022 roaa,
He ABMSeTCa Npu3HaKoM obecueHeHus ANS POCCUNCKUX KOHTpareHToB.

1.2. Onpegenenne BepoaTHocTn pgedonta (PD) no obsizatensctBaM B pyb6nsax w
MHOCTPaHHOM BaJiloTe u4epe3 PEeNTUHIN, MNPUCBOEHHbIE MHOCTPAHHbIMU PENTUHIOBbLIMU
areHTCTBaMmM pOCCUMCKMM KOMMNAHUAM, B T.4. UX cneumanbHbIM lopuanvyeckmm nnuam (SPV),

HeuenecoobpasHo.
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Hannune y poccminckoro KOHTpareHTa peiTuHra MHOCTPaHHOIrO PENTUHIOBOro areHTCTBa He
NPUHUMaeETCs B pacyeT M paccMaTpuMBaeTCsl KaKk OTCYTCTBME penTuHra. [ns onpeaeneHus
PD gonycTuMo Mcnonb3oBaTthb caeaytoume nogxoabl:

a) Mcnonb3oBaHue 3HadyeHns PD poccminckoro penTtuHrosoro areHtcrea AO «DkcnepTt PA»
yepes conocTaB/ieHNne PeNTUHIOB POCCUNCKNX PEATUHIOBbIX areHTCTB.

B cnyyae Hanuumsa y KOHTpareHTa pelTuHra ogHoro n3 poCCMNCKNUX PENTUHIOBbIX areHTCTB
npumeHsieTcs 3HadeHune PD, onpegeneHHoe POCCUACKUM PENTUHIoBbiM areHTcTtBoM AO
«2kcnept PA» (panee - AreHTcTtBO) (Tabnuua 8 «YpoBHM (4acTtoTbl) apedonta no
PENTUHIOBbIM KaTEropmsiM HaLUMOHANIbHOW POCCUIACKOM PENTUHIOBOW LWKanbl AreHTCTBa AN
BCEX O0OBHEKTOB pENTUHIa, KpoMe CTPYKTYPHbIX 06aMraumMn M MHCTPYMEHTOB CTPYKTYPHOIro
dunHaHCHMpoBaHMA» B CcOoCTaBe oTdeTa 06 MCTOpMYECKMX AaHHbIX 06 ypoBHSX aedonTta no
PEVTUHIOBbLIM KaTeropusam MpUMeEHSEMbIX PeUTUHroBbixX wWwkan Ha 01.01.2022. NCTOYHMUK:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). lMpn 3TOoM B
C/lyyae HanuMuusa Yy KOHTpareHTa HeCKOSIbKUX PENTUHIOB, MPUCBOEHHbIX pPa3HbIMU
POCCMMNCKMMW pPENTUHIOBbIMM areHTCTBamMu, BbibMpaeTcs HaAWMEHbLWUIA pPEUTUHT U3

aKTyasibHbIX M COOTHOCUTCS C periTuHrom AO «DkcnepT PA» B COOTBETCTBUU C [1pUIOKEHNEM

[ K MpunoxeHunto 5. B cnydyae HeobxoaMMOCTM NpoBecTn conoctaBneHmne pentnHros OO0

«HKP» un 000 «HPA» c pentnHramm AO «3kcnept PA» wncnonb3yetrca Tabnuua
COMOCTaBNEHUS PEUTUHIOBbLIX LKas POCCUACKUX KPEAUTHbIX PEeNTUHIOBbIX areHTCTB,
yka3saHHas B MHdopMaumoHHOM coobuwenHnn banka Poccum ot 30.12.2021 «MHpopMaums o
COMOCTaBNEHUN PENTUHIOBbIX LUKaA POCCUNCKUX KPeAUTHbIX PEWTUHIOBbIX areHTCcTe». Ans
oTobpaHHoro pentuHra ot AO «3kcnepTt PA» BbibMpaeTcss cooTBeTCTBYlOWEe 3HaueHne PD
no tabnunue 8 ans cpoka 1 roa. MNMpu OTCYTCTBMWM Yy KOHTpareHTa penTuHra OA4HOro m3
POCCUNCKNX PENTUHIOBbIX areHTCTB 3HadeHne PD MoxeT 6biTb onpeaeneHo no cnegyowemy
METOoAY OLEHKMU:

Mcnonb3oBaHme akTyanbHbIX 3Ha4yeHur PD  MHOCTpPAHHOMO pPenTUHIOBOro areHTCTBa
Moody’s Yepe3 conoctaBneHme pemTUHIOB POCCUNCKNX PENTUHIOBbLIX areHTCTB.

B cnydae Hannuma y KoOHTpareHTa pemTuHra o4Horo U3 poCCUMCKUX PENTUHIOBbIX areHTCTB

npuMmeHseTca 3HadyeHme PD oT areHTctBa Moody’s 4yepe3 conocTaBfieHue PenTUHIOB B

cootBeTCcTBUM C [lpunoxenvem J1 Kk [punoxeHutio 5. llpn 3TOM B C/iydae Hanuyumsa
HECKOJIbKUX PENTUHIOB, MPUCBOEHHbLIX Pa3HbIMU POCCUACKUMN PENTUHIOBLIMW areHTCTBaMM,
BblbMpaeTCca HAaMMEHbLUNI PENTUHT U3 aKTyasibHbIX U COOTHOCUTCS C PEWTUHIOM areHTCTBa
Moody’s. B cnyyae HeobxogmmMocTM npoBecTu conocTtasaeHue penTtuHro OO0 «HKP» un
000 «HPA» c penTuHrom areHTcTBa Moody’s conocTaBneHMe OCyLLecTBAgeTCs 4vepes
pentnHrn AO «DkcnepT PA» c mcnonb3oBaHueM Tabnuubl CONOCTaBNEHUS PENTUHIOBbIX

WKan POCCUNCKUX KPeAUTHbIX PEUTUHIOBbIX areHTCTB, yKa3aHHoW B WMHMOpMauvoHHOM
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coobuweHnn baHka Poccum ot 30.12.2021 «NHdoOpMauma o conoctaBNeHUN PENTUHIOBbIX
LWKan pOCCUNCKUX KPeAUTHbIX PEATUHIOBbIX areHTCTB».

3HaueHune PD onpepensercs Ha OCHOBAHMM aKTyanbHbIX My6AMYHbIX AOCTYMHbIX AaHHbIX MO
BEPOATHOCTAM AedoNTa PeMTUHroBOro areHtctBa Moody's, nybnmkyemMoro Ha cainTe
areHTCTBa B COCTaBe OT4yeTa MO eXerogHoMy WCCeaoBaHWI0 KoprnopaTuBHbIX AedonToB
(Annual default study) B Tabnunue «Average cumulative issuer-weighted global default rates
by alphanumeric rating» c 1998 roga. Bbibupaetcsa 3HadeHne PD ansa cpoka 1 roa.

NS KpynHbIX KOHTPAreHToB, He OTHOCSALWMXCSA K NpeanpusaTusaM Maaoro u cpegHero 6mMsHeca
(Bblpyuka 4 mnpa py6. n 6onee B rog), B cCryvyae OTCYTCTBUS pPeWTUHra OJHOro M3
POCCUNCKNUX PEUTUHIOBbIX areHTCTB MPUMEHSIETCS CpeaHssl BeposTHOCTb AedonTta ans
Speculative Grade ot areHTcTBa Moody’'s Ha OCHOBaHWW aKTyaslbHOro OT4YeTa Mo
€XeroagHoMy uccregoBaHuio KkopnopatuBHbix aedontoB (Annual default study) c
NMpUMEHEHNEM COOTBETCTBUSA YpoBHeN penTnHros (Tabnnua 43 «Average cumulative issuer-
weighted global default rates by alphanumeric rating, 1998-2021»). BbibupaeTcsa 3Ha4yeHue
PD nns cpoka 1 roga.

1.3. OnpepeneHne 3HayeHuss LGD BO3MOXHO MO aKTyaJlbHOMY OTYETY WHOCTPAHHOro
PENTUHIOBOro areHtctBa Moody’s 4epe3 conocTaBleHUE PENTUHIOB POCCUMINCKUX
PENTUHIOBbIX areHTCTB.

3HadeHMe LGD onpeaensercs Ha OCHOBAHMW aKTyasibHbIX NMYBAMYHbIX AOCTYMHbIX AaHHbIX
M3 OT4yeTa PENTUHroBoro areHtctBa Moody's Mo exerogHoMy UCCenoBaHuIo
kKopnopatuBHbix aedontoB (Annual default study, Tabnuua «Average senior unsecured
bond recovery rates by year before default» ¢ 1983 rogma Ha ropusoHTe 1 roa) B
COOTBETCTBUM C MPUHAANEXHOCTbIO COMOCTABJIEHHOIO PEWTMHra KOHTpareHTa K rpynne
PENTUHIOB, AN KOTOPbIX ONpeaensieTcs recovery rate .

B cnyyae Hanuumsa y KOHTpareHTa pelTuHra ogHoro n3 poCCMNCKNUX PENTUHIOBbIX areHTCTB

yepes conocTaBfiEHMEe PEUTUHIOB B COOTBETCTBUM C [IpunoxeHnem [ K MNpuaoxKeHuo 5

onpenensieTcad penTUHr perTUHroBoro areHtcrea Moody’s. lNpu 3TOM B Ciydae Hanuuus
HECKONbKUX PENTUHIOB, MPUCBOEHHbIX Pa3HbIMWU POCCUACKUMUN PENTUHIOBLIMWU areHTCTBaMMU,
BblIbMpaeTCca HaUMEHbLWA PENTUHT U3 aKTyasibHbIX M COOTHOCUTCSA C PEUTUHIOM areHTCTBa
Moody’s. B cnyyae HeobxoomMoCTM npoBecTu conocTtaBaeHne penTuHros OO0 «HKP» u
000 «HPA» c peniTuHrom areHTcTBa Moody’s conocTaBfieHME OCYyLLUeCTBASeTCa 4yepes
pentnHrn AO «2DkcnepT PA» c mcnonb3oBaHueMm Tabnuubl CONOCTaBNEHUS PENTUHIOBbIX
WKan POCCUNCKUX KPEeAUTHbIX PEUTUHIOBbIX areHTCTB, yKa3aHHoW B WMHMbOpMauMoOHHOM
coobuweHnn bBaHka Poccum ot 30.12.2021 «NHDOpMauma o conocTaBieHUn penTUHIOBbIX
LWKan pOCCUMNCKUX KPeAUTHbIX PEUTUHIOBbIX areHTCTB». Hannuume y KOHTpareHTa penTuHra
WHOCTPAHHOIo pENTUHIOBOro areHTCTBa HE NMPUHMMAETCA B pacyeT MU paccMaTpuBaeTcsa Kak

OTCYTCTBUE PENTUHTA.
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NS KpYnHbIX KOHTPAreHToB, He OTHOCALWMXCSA K NpeanpusaTuUsSM Maaoro u cpegHero 6mMsHeca
(Bbipyuka 4 mnpa py6. n 6onee B rog), B cCrydyae OTCYTCTBUS peNTUHra OJHOro M3
POCCUINCKNUX PENTUHIOBbLIX areHTCTB NMPUMEHAETCS 3HadeHne recovery rate gnsa Speculative
Grade.

1.4. MNopspaok onpeaeneHms 3HadeHnit PD n LGD ans WMHOCTpaHHbIX KOHTPAreHTOB He

MEHAETCA.

2. edonT nnu npocpoyka rno BasklTHbIM 0b6a3aTenbCTBaM.

2.1. [na KoHTpareHTa MOXeT He cuuTaTtbCca cobbiTeM gedonta uam obecueHeHus
HeucnosiHeHMe 06a3aTenbCTB B BastoTe, OT/IMYHOM OT POCCUINCKOro pybns, ecnu uMerTcs
OCHOBaHMS nonaratb, 4YTO AedONT npousowen Wus-za CcobbiTUIA, HEe CBA3a@HHbIX C
OEeATeNbHOCTbIO KOHTpareHTa, Hanpumep, BBeAEHWUS CaHKUMK, 3anpeTa/HeBO3MOXHOCTU
pacyéToB CO CTOPOHblI MHOCTPaHHbIX KOHTPAreHTOB WM POCCUMCKUX TrOCYyAAPCTBEHHbIX
OpraHos.

2.2. HencnonHeHHble 0b653aTenbCTBA KOHTPAreHTOB, B TOM 4uMC/e MO BbinjaTte KynoHOB U
AVBNOEHA0B B MHOCTPAHHOWM BastloTe, CYMTAOTCA HaxoaawmMucs B gedonte B cnyyae, ecnm
Takoe HEWCNONIHEHME BO3HWK/O B pe3ynbTaTe Aencreuii (6e34encTBUsi) MHOCTPaHHbIX
AEerno3nTapHO-KINPUHIOBbIX KOMMaHuin (B T. Y. MeXAYHapOAHbIX PacYéTHO-KIAMPUHIOBbIX
ueHTpoB «EBpoknunp baHk», r. bptoccenb, n «Knupctpum B3aHKuHr», r. Jllokcembypr),
MHOCTpPaHHbIX 6AHKOB /TN MHbIX CAaHKLMOHHbIX AENCTBUIA MHOCTPaHHbIX rocyaapcTs u (unn)
perynvpylowmnx  opraHoB. [edont wn  obecueHeHMe B OTHOWEHMWM  CaMOro
KOHTpareHTa/3MUTEHTa, B TOM UYMC/ie NepPeKPECTHbLIN AedonT no ero nHbiM obsa3aTenbCcTBam,
He BO3HUKaAIOT.

2.3. O6s3aTenbCcTBa MO UEeHHbIM 6yMaram B UHOCTPAHHOM BantoTe OLLEHMBAKOTCS CrieayoWwmnMm
obpaszom:

2.3.1. Ob6azaTtenbcTBa, B TOM 4YucCne Mo BbiNjaaTe KYNnoHOB U AMBUAEHAOB, B OTHOLUEHWUMU
LeHHbIX 6yMar, XxpaHeHue KOTOPbIX OCYLLEeCTBASETCA Ha CYETE HOMMHANBLHOro AepXXaHus
cneumnanmn3npoBaHHoOro agenosntapus, oTkpbitoro B HKO AO HP[, v no KoTopbIiM BbinfnaTa
He MoOXeT ©OblITb npousBeaeHa B pybnsgx B COOTBETCTBMM C  AENCTBYIOLWMUM
3aKOHOAaTeNbCTBOM PO, C AaTbl NPpU3HaHMSA B MMYLLECTBE NaeBoro MHBECTULMOHHOIo oHAa
MPU3HAKTCA HaxXOoAsAWMMUCA B COCTOSHMKM pedonta, LGD no 3Tum obg3aTenbcreBam
npuHnMaeTca pasHbiM 100%.

2.3.2. ObazaTtenbcTBa, B TOM 4YuCNe MO BbiNjaaTe KYnoHOB U AUBUAEHAOB, B OTHOLUEHWUMU
LeHHbIX 6yMar, XxpaHeHue KOTOPbIX OCYLLECTBASETCA Ha CYETE HOMMHANBLHOIMo AepXXaHus
cneuyuanmnianposaHHoro genosutapus, otkpbitoro 8 HKO AO HP/[, n Bbinsiata rno KOTOPbIM
MoXeT 6bITb Npom3sBeneHa B pybaax B COOTBETCTBMM C AEWCTBYIOLWMM 3aKOHO4ATEbCTBOM

P®, ¢ paTbl NMpuM3HaHUS B UMYLLECTBE NAeBOro WHBECTULMOHHOIO d)OHLI,a OUEHNBAKOTCA B
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obwemM nopsake, ycrtaHosseHHoMm [CHYA TMN®, npm 3TOM C aaTtbl HacTynseHus pedonta
cornacHo NCYA MNMN® LGD no atum obs3atenbcTesaM npuHmMMaeTcs pasHbiM 100%. B cnyvae
ecnn npssiMO UM KOCBEHHO CTasa Habnwgaema mnum JocTtynHa mHdbopMmaums o TOM, 4YTO
obsi3aTenbcTBa 6yayT NoralweHbl B onNpeaeneHHbIn CPpoK, B TOM yncie B pybnsx B CymMMe,
3KBMBAJIEHTHOM CTOMMOCTU 06513aTeNbCTB B WMHOCTPAHHOWM BanloTe, CPOK HaCTynieHus
aedonTta MoxeT 6biTb M3MeHeH (yBeNMYEH MM YMEHbLUEH B COOTBETCTBMWU C MOJSTYYEHHOMN
MHpopMaunen), Ha 0OCHOBAHMN MOTMBMUPOBAHHOIO CYXAEHUS YNpPaBisloLWen KOMNaHuu.
2.3.3. ObsaszatenbcTtBa, B TOM 4uCne NO BbiNjaTe KynoHOB U AUBMAEHAOB, B OTHOLUEHMUMU
LeHHbIX ByMar, XpaHeHMe KOTOPbIX OCYLLECTBASETCS Ha CYETEe HOMWHANBbHOIO AepXXaHus
cneumanmnsnpoBaHHOro Aeno3uTapus, OTKPbITOrO B MHbIX Aeno3mTtapusax, kpome HKO AO
HP/l, oueHunBatoTca B obweM nopsiake, yctaHosneHHoM MCYA MU®. C gaTbl, Korga npsMo
W KOCBEHHO cTana Habnpgaema maum AOCTynHa uHdopMauuns o ToM, 4YTo obsa3aTenbCcTBa
He 6yayT noraweHbl B pe3ynbTtaTe cobbiTuiA, yKasaHHbIX B M. 2.2, Takme obsasaTenbcrBa
NPU3HATCAa Haxoaswmmmca B coctosHum pedonta v LGD no 3tum obsA3aTenbcream
npuHmMMaetcs paBHbiM 100% (peweHne odOPMASETCA MOTUBMPOBAHHBIM CYXAEHUEM
ynpaBsloLWen KOMMaHnm).

2.4. Ons ob6s3aTenbCTB B MHOCTPAHHOW BaslloTE MOXET He cumTaTbCs cobbiTmem agedonTta

MUCMOSTHEHME 3TUX 0693aTeNbCTB B MHOW BantoTe.

3. OcobeHHOCTU onpeaeneHns akTMBHOIO pbiHKA.

OnpepeneHve aKkTUBHOIO pPblHKA OCYLECTBASAETCA C Y4YeTOM TOro, 4YTO BO3MOXHOCTb
WUCMNONb30BaHUA [AaHHbIX MOCAeAHero TOpProBoro [AHS Ha TOProBbiX Maowaakax He
NpUMeHSIETCA B CNydyae, Korga HeTOoproBsbl AeHb (MAKM OTCYTCTBME TOpros Ha ¢OHAOBOM
pblHKE) CBs3a@aH C MPWOCTAaHOBKOW TOProB no peweHuto BbaHka Poccuvun, NpuoCcTaHOBKOWM
TOProB B C/iydae AOCTUMXXKEHUS YCTaHOB/IEHHbIX BUpXeil NMoporoBbiX 3HAYEHUN UAU MHBIMU
cobbiTuaMM  (cornacHoO  MOTUBMPOBAHHOMY  CYXAEHUIO  YNpaBadloWen  KoMnaHumu),
CNOCO6HbIMU CYLLECTBEHHO MOBAUATbL Ha W3MEHEHWe CrpaBeasiIMBON CTOMMOCTU B TaKOM
HETOProBbI A€Hb NO CPABHEHWUIO C NOCNEAHMM TOProBbIM AHEM. B cnyJyae, ecnn BO3HUKLINE
obcToATeNnbCTBa NPUBOAAT K 3aTpyAHEHUIO (HEBO3MOXHOCTWN) onpeaesieHns crpaBeanvBoi
CTOMMOCTM aKTUBOB, YNpasnsLas KoMnaHmsa obs3aHa NpMoOCTaHOBUTL BblAady, noralleHue
M obMeH WHBECTULMOHHbLIX MaeB MaeBOro WMHBECTUUMOHHOro ¢oHAa no npuynHaMm, He
3aBUCAWMM  OT  ynpasnstoLlen KoMnaHun,  6e30THOCUTENbHO  TMNa  MNAaeBoro
WHBECTULMOHHOIO (oHAa M He3aBUCUMO OT (aKTUYeCcKoro nposeaeHus npoueayp no
Bblgaye, nMoraweHnio un o6MeHy WHBECTULUMOHHbLIX MaeB B MOMEHT BO3HWKHOBEHUS

o06s13aHHOCTM MO NMPpUOCTAHOBJIEHUIO.

4. OnpepeneHne 6e3pNCKOBOI CTaBKM.
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B oTCcyTCTBMM BO3MOXHOCTM oOnpeaeneHust akTyanbHbiXx 3HadeHui KB MockoBckon 6upxu, B
KauyecTBe BpEMEHHOW anbTepHaTMBbl 6e3pMCKOBOW CTaBKM AN onpeaeneHus cnpasensinBomn
CTOMMOCTM 0653aTeNbCTB CO CPOKOM A0 noraweHuns He 6onee 6 MecaLeB MOXET 6bITb MCMOSIb30BaHa
CTaBKa, paccymTbiBaeMass MeTOAOM WHTepronsuuum (Hanpumep, NUHENHOM) Ha OCHOBE CTaBOK
MosPrime nn6o ROISfix Ha paTy onpeaeneHus crnpaBeasMBON CTOMMOCTM, Ans 0653aTenbCTB CO
CpOKOM noraweHuns go 1 roga — Ha ocHoBe cTtaBok ROISfix Ha gaTy onpeaeneHus cnpaBeanMBOW
cTtouMmocTn. Bblbop cTaBkM B OTHOWEHWMM aKTuBa YnpaBnswoowas KomnaHus odopMmnser

MOTUBUPOBAHHbLIM CYyXXAEHNEM N NPEAOCTABNIAET €ro B CI'IeU,MaJ'IM3MpOBaHHbIl7I p,eno3MTapm71.
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