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TEPMUHbI U ONPEAENTEHUA, UCMNOJIb3YEMBbLIE B NPABUJIAX
ONMPEAENNEHNA CTOUMMOCTU YNCTbIX AKTUBOB

MA® - naeBOM WHBECTUUMOHHbIN (OHA, YKas3aHHbIM B HACTOSAWMX Npasunax
onpeneneHns CTOMMOCTU YUCTbIX aKTUBOB.

Ynpasnsawowasa KOMMaHva - OpraHusauus, Cco3gaHHas B  COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuimckon depepaunm n uMerowas JINLEH3NIO Ha OCYLLEeCTBIeHue
AeATeNnbHOCTH no yrnpasieHuio WHBECTULMNOHHbIMU doHaamu, naeBbIMU
WHBECTUUMOHHbIMM  (OHAAMW U  HErocyaapCTBEHHbIMW  MEHCUOHHbIMKM  (OHOAMM.
Ynpasnawwasa KoOMnaHusa AeWCTBYyeT Ha OCHOBAHMWM nNpaBwuil  [AOBEPUTENILHOMO
ynpasneHunsa MNMANO.

MHBECTULUMOHHbBIXW NauW - MMeHHass UeHHas OyMara, yaocToBepstowas Aot
BNnagenbua nas B npaBe CO6CTBEHHOCTM Ha WMMYLECTBO, cocTasnsitowee MNU®, npaso
TpeboBaTb OT ynpaBAAWENA KOMNaHMKM HaAnexawero AOBepuTesIbHOro ynpas/ieHus
NMAN®, npaBo Ha NOJyYeHWE [AEHEeXHOW KOMMeHcauuMu npu npekpawleHn [orosopa
AoBepuTesibHoro ynpassenmsa NMN® co scemn Bnagenbuamm MHBECTULMOHHbLIX NaeB 3TOro
MN® (npekpaweHnun MNO).

MpaBuna poBepuTENIbHONO YyrnpasBJIEHUA MaeBblM MHBECTULMOHHbLIM (POHAOM
(Mpasuna AY MU®) - ycnosusa [Jorosopa [AoBepuTesibHOro ynpasnexHus [NO,
onpegensieMble Ynpasnslowen KoMNaHMeWn B CTaHAAPTHbIX ¢dopMax, COOTBETCTBYlOWME
TWUMNOBbLIM MpaBuiaMm AOBEPUTENbLHOroO yrnpasneHus NMNO, yreepxaeHHbIM baHkoM Poccuu.
Mpasuna Y NMNO®, n U3MEeHEeHNS U AOMOJSIHEHMS B HUX MoanexaTt perncrpaumn baHkom
Poccun.

CronMocTb 4ymncTbix aktuBoB (CHA) - BennuumHa, onpepensieMas B COOTBETCTBUMU C
3aKoHoaTenbCcTBOM Poccunckon denepaummn, Kak pasHumuUa Mexay CTOMMOCTbIO aKTUBOB
MAN® (pnanee — aKkTMBbI) U BEIMYMHOMN 0643aTENbCTB, MOAMEXALNX UCNOSTHEHUIO 3@ CYET

yKa3saHHbIX akTuBOB (panee — obasartenbcrea), Ha MOMeHT onpeaenenmnsa CHA MUO.

Mpasuna onpeneneHnsa CYHA - HaCTOSAWMA NOKaNbHbIN aKT YNpaBAsOWEN KOMNAaHUN
MN®, ycTaHaBnuBawWKUN NMOpPSAOK M Cpoku onpegenenHms CHA, B TOM yucne nopsiaok
pacyeta  cpegHerogoson CHA TNN®, onpeaeneHus pacyeTHON  CTOMMOCTMU
WHBECTULUMOHHbLIX naesB [MN®, nopagok onpegeneHuss CTOMMOCTM  UMMYLLECTBA,
nepefaHHOro B onaaty WMHBECTUUMOHHbLIX naes. CnpaBepsivBas CTOMMOCTb UMYLLECTBA,
nepefaHHOro B OrJlaTy MHBECTULMOHHbBIX Maes, onpenensieTcsa C yy4yeToM anroputMoB

OUEHKN, NpeayCMOTPEHHbIX B HacTosawmx NpaBunax onpeaeneHuna CHA.



CpepnHeronosas CHA MU® (uam CIrCYA) - cpeaHerogoBasi CTOMMOCTb  YMCTbIX
aktneoB [N®, koTopas onpepenserca Ha nwbon AeHb B Nopsiake, YCTaHOB/EHHOM

HacToswumu NMpasunamu onpeaeneHnsa CHA.

MC®O - wMexayHapoaHble cTaHAapTbl @GWHAHCOBOM oOT4YeTHOCTU. OnpepeneHune
cnpaBeasiMBo CTOMMOCTM aKTMBOB W BeSIMUYMHbLI 0653aTenbCTB  MNPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM CcTaHAapToM duHaHcoBon ot4vyeTHocTn (IFRS) 13
"OueHka cnpaseninMBon CTOMMOCTU", BBeAEHHbIM B [AeWUCTBMEe Ha Tepputopumn
Poccuiickon ®enepaummn npukazom MuHucrtepcrtea mHaHcoB Poccunckon depepaummn ot
28 pekabpsa 2015 roga N? 217H «O BBegeHMn MexayHapoAHbIX CTaHAapToB (PMHAHCOBOW
OTYETHOCTU M PasbsaAcHeHUNn MexAyHapoAHbIX CTaHAapTOB (PMHAHCOBOWM OTYETHOCTU B
AencTBne Ha Tepputopum Poccuinckon deagepaumm M 0 NPpU3HAHUKM YTPATUBLUMMU CUTY
HEKOTOPbIX MPUKa3oB (OTAENbHbIX TMOSIOXEHU NpuKasoB) MuHuUcCTepcTBa (UMHAHCOB
Poccuiickon ®epepaummn» C ydyeTtoMm TpeboBaHunM YkaszaHusa LleHTpanbHoro baHka
Poccunickon ®epepaummn ot 25 asrycta 2015 roga N2 3758-Y, Bkntwouyas mHble MCOO,
NpUMeHsieMble B COOTBETCTBMM C AEUCTBYKOLMM 3aKOHOAATENbCTBOM B OTHOLIEHWUMU

naeBblX NHBECTULIMOHHbIX CbOHﬂ,OB.

CnpaBeasiMmBasl CTOMMOCTb - 3TO LeHa, KoTopas 6bina 6bl nonydyeHa npu npoaaxe
aKTMBa WAM yrsladeHa npu nepegade obsasatenbctBa B Xoae OObIMHOM cAenikuM Ha
OCHOBHOM (Mnn Hambonee BbIFOAHOM) pPblHKE Ha AaTy OUEHKM B TEKYLUMX PbIHOYHbIX
ycnoBusax (TO eCTb LEeHa BbiX0Aa), HE3aBMCMMO OT TOro, SABASETCA NM Takas LUeHa
HenocpeACTBEHHO HabnwaaeMonm WM pacCcymTbiBaeTcd C  MCMNOJb30BAHWEM ApYroro

MEeToda OLLEHKMU.

Ha6bnopaemas wm pocrtynHaas 6upxkeBas nsowaaka - ToproBas njaowajika
POCCUINCKOM 1 (MNN) MHOCTPAHHOM Bupxu, 3akpenneHHas B MNMpasunax onpegeneHnsa CHA
K KOTOpOM Yy YnpaBnswwenhn KOMMNaHUW eCTb AOCTYyN, KakK HanpsMmyk, Tak U 4epes
(pMHAHCOBbIX NOCPEeAHNKOB, U Ha KOTOPOM ynpaBnsowas KOMNaHUa MMeeT BO3MOXHOCTb
pacrnopsXaTbCA aKTUBOM (akTMBaMmn). YKasaHHble GMpiKeBble MAOWAAKM NpuBeAeHbl B

NPUNOXeHUN 3.

AKTUBHbIA PbIHOK — PblHOK, Ha KOTOPOM onepauuMu C aKTMBOM WM 0653aTenbCTBOM
NpoOBOASAATCS C AOCTAaTOYHOM YacTOTOM M B AOCTAaTOYHOM ob6beMe, No3BoAAOWEM NoayyaTb

VIHq)OpMaLI,VHO 06 oueHKax akTUBOB MM 0693aTeNnbCTB Ha NOCTOSHHOW OCHOBE.



OCHOBHOM PbIHOK = PpblHOK (M3 uYMCna aKTMBHbIX) C  HaubonbwuMm AN

COOTBETCTBYHOLLEINO akKtnBa Uin obs3aTtenbcrea 06beMOM TOpProe " ypoBHeEM aKTUBHOCTMU.

KpeguTHbIM PpPUCK - PUCK BO3HUKHOBeEHUs noTepb (ybbITKOB) BCNeACTBME
HEUCNOSIHEHNA KOHTpareHToM o06s3aTenbCTB MO A0OroBOpYy, BKAKYaa HeonnaaTy
KOHTpAreHToM OCHOBHOro AoJra u/Mnu NpoueHTOB, MPUYNTAOLWMXCS B YCTAHOBIEHHbIN
AOrOBOPOM CpOK, @ TaKXe B pe3ynbTaTe WU3MEHEHUS OLEHKW KpeamMToCcrnocobHoCTn

(KpeanTHOro pucka) KoHTpareHTta (3MUTEHTa).

KpeanTHbIA pEUTUHI — MHEHME HE3aBUCUMOro PENTMHIOBOrO areHTCTBa O CrNOCO6HOCTH
PENTUHIYEMOro sinua UCNONHATb NpuHATble Ha ceba durHaHcoBble obs3aTenbcTBa (0 ero
KpeanuTocnocobHoCTn,  (PWUHAHCOBOM  HAAEXHOCTW,  (WUHAHCOBOM  YCTOMYMBOCTU),
Bblpa)XXeHHbIM C  WUCMOJIb30BAHMEM  PEUTUHIOBOWM  KaTeropum Mo onpeneneHHomn

PENTMHIOBOM LLKane.

YPOBHM LieH Npu onpeaeneHnm crnpaseainBon CTOMMOCTU ONpeaensitoTCs B COOTBETCTBUM
c MexayHapoAHbIM CcTaHAapToM duHaHcoBon oTyeTHocTn (IFRS) 13 «OueHka
cnpaBeanmeon ctoummocTtmn» (panee — MCO®O 13), BBeieHHbIM B AENCTBME HA TeppuTOopumn
Poccuinckon ®epepaunm npmkasoM MumHucrepctea dumHaHcoB Poccuimickon degepauum oT
28.12.2015 N 217H "O BBeaeHnn MexayHapoaHbIX CTaHAapToB (PMHAHCOBOM OTYETHOCTHU
n PasbsicCHeHMN MexayHapoAHbIX CTaHAapToB (PMHAHCOBOM OTYETHOCTU B AENCTBME Ha
Tepputopuun Poccuiickon ®depepaumm M O MNPU3HAHUKW YTPaTUBLUMMW CUNY HEKOTOPbIX
NpuKasoB (OTAENbHbIX MNOMOXEHUM NpukaszoB) MuHuUcTepcTBa (uHaHCOB Poccuinckomn

depepauunn'.

McxonHble paHHble YpoBHA 1 - UEHOBble KOTUPOBKW (HECKOPPEKTUPOBAHHbLIE)
AKTUBHbIX PbIHKOB B OTHOLUEHUN WAEHTUYHbLIX aKTMBOB WUNKU 0653aTENbCTB, K KOTOPbIM

OopraHn3auuna MMeET AOCTYN Ha AaTy OUEHKN.

UcxopHble faHHble YPOBHA 2 - WUCXOAHblE AaHHble, KPOME LIEHOBbIX KOTMPOBOK,
OTHECEHHbIX K YpOBHIO 1, KOTOpble SBNSOTCA HabnogaeMbiMu, NPsSIMO MW KOCBEHHO, B

OTHOWEHWNN onpeaeneHHoro aktmea min obsazaTtenbcTea.

UcxopHble gaHHble YPOBHSA 3 - HeHabnwaaemble UCXOAHblE AaHHbIE B OTHOLLUEHUMU

onpeaeneHHoro aktmea uin obsazaTenbcTBa.

OnepauymMoHHas pAe6buTopckasi 3aA0JIKEHHOCTb - ﬂ,e6MTOpCKaFI 3a40/1KEHHOCTb

KOHTpareHTa, BO3HMKawWadaA B XoAE€ HOpPMaJZIbHOro onepaunMoHHOro LuwuKmna, KOTopas
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6byaoetr noraweHa B TeyeHWe CPOKOB, YCTAHOBMAEHHbIX B HacToswmx [lpasBunax
onpeaeneHns CHA. lonyCTUMble CPOKW MPOCPOYKM, YCTAHOBNEHHbIE A1 ONepaUnOHHOM
[ebUTOpPCKOM 3a40/HKEHHOCTU, He AO0/KHbl NMPUBOAUTL K MpPU3HaHUIO 6e3HafeXHOM K
NOSIYYEHMIO 3a40/DKEHHOCTM, a Takxe K obecueHeHWo 3a40/KEHHOCTU. Takas
3a40/MKeHHOCTb byaeT peanusoBaHa ynpaBisflOLWEN KOMMAHWENW B MNOJHOM obbeme B
CPOKW, yKNnaabiBawWMecss B HOPMAJbHYK PbIHOYHYK (MM BHYTPEHHIOKW) MPaKTUKY
B3aMMOAENCTBUSA C KOHKPETHbIM BMAOM AebUTOPCKON 3aA0/HKEHHOCTU. YCTaHOB/IEHHbIE
CPOKWM NPOCPOYKN N UCMONHEHUS 06a3aTeNibCTB HE AO0/KHbI MPEBbIWaTb peKoOMeHAYeMbIX
CpokoB B Hactodawwux [MpaBunax onpepeneHns CYA, ecin wnHoe He NOATBEPXAEHO

BHYTPEHHEN CTaTUCTUKOM yNpaBNSaOLWEN KOMMAHUN.

9kcnepTtHoe (MOTMBMPOBaAHHOE) CyXXAeHue - 3TO AOKYMeHTaslbHO OgOpM/EHHOe
npodeccuoHanbHoOe CcyXaeHue Ynpasnswuwen KomnaHuu, coaepxawee o60CHOBaHHble
pacyeTbl M BbiBOAbl 06 OLEHKe cnpaBeanMBOM CTOMMOCTM aKTUBOB, O BeJIMYMHAX,
MCMoNb3yeMblX B pacyeTe cnpaseasIMBOM CTOMMOCTWU, O BbISBAEHHbIX OCHOBaHUAX
NpU3HaHMsA/NpeKpaweHnsa Npu3HaHmMsa akTMBoB/06a3aTeNlbCTB, O BbISIBIEHHbIX NPU3HaKax
BO3HMKHOBEHUSA KpPeAUTHbIX PUCKOB WM MNpPOoYMX O6CTOATENbCTBAX, KOTOpble BAMAKT Ha
OLEHKY CcnpaBeanMBon CTOMMOCTM B cooTBeTcTBuM ¢ MCOO 13. lpuMeHeHue TaKkoro
CYXAEeHMa  OONyCTMMO B C/ydasaX, YCTaAHOBJ/IEHHbIX HacTtoswumun  [lMpaBunamu
onpeaeneHns CHA, a TaK Xe B UHbIX UCKIKYUTENbHbIX CAyYasaX, Koraa Tekywme MeTosabl
onpeneneHns  cnpasBeanMBon  CTOMMOCTM  akTuBa (obs3aTenbCTBa) C  y4eToM
HeCTaHAAPTHbLIX BHELWHUX O6CTOATENbCTB MPUBOAAT K UCKaXEHUK crnpaBensivuBon
CTOMMOCTU, @ FMpUMEHEHMEe MOTUBUPOBAHHOIO CyXAeHus obecneymBaeT HaaexHoe
onpeneneHne crnpaseasiMBon CTOMMOCTM cooTBeTcTBuM ¢ MCOO 13 wmn TpeboBaHusM

3aKkoHoaaTenbcTBa Poccuimckon deanepaumu.
OBLULME NMNOJTIOXXEHUA

Hactoswmue TlpaBuna onpegenenHns CYA 3akpblToro KOMOWMHMPOBAHHOINO MNaeBoro
WHBECTUUMOHHOro poHaa «MNB Kanutan» (aanee — MU®) noa ynpasneHnem ObliectBa C
OrpaHWU4YeHHOM OTBETCTBEHHOCTbIO «YnpaBnawowas kKomnaHma «doHgosbin JOM» (pnanee
- Ynpasnswwasa KoMnaHus) paspaboTaHbl B COOTBETCTBMKU C PeaepanbHbiM 3akoHOM "0O6
MHBECTULMOHHbIX doHaax" N2 156-d3 ot 29 Hos6psa 2001 roga (pAanee - dGenepanbHbIf
3akoH "O6 wnHBeCcTUUMOHHbIX ¢doHAax"), B COOTBETCTBMM C YKasaHumeM LleHTpanbHOro

baHka Poccuinckon ®epepaummn ot 25 aBrycta 2015 roga N2 3758-Y (aanee - YkasaHue
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Ne 3758-Y), 1 NpUHATLIMW B COOTBETCTBUMU C HUMU HOPMATUBHLIMU aKTaMW.
HacTtoswwue Mpasuna onpeaeneHns CHA npumeHstoTca ¢ 15 oktabpsa 2023 roaa.

N3MeHeHUss M [OMONHeHMs B HacToswwue [MpaBuna onpeaeneHus CYA MoryT 6biTb
BHECEHbl B C/lyyasix, YCTAHOBJIEHHbIX HOPMaTMBHbIMW MpPaBOBbIMM akTaMu. B cnyuae
Heo6X0AUMOCTU BHECEHUS M3MEHEHWI U AonofnHeHuit B MNpaBuna onpeaeneHus CYA k
HUM MpUNAraeTcsa MOsICHEHWE MPUYUH BHECEHUA TaKUX M3MEHEHWI W [AOMOJIHEHUA W
yKasblBaeTCcs [fAaTa Hadana npUMEHEHUs W3MEeHEHU W [OOMOJSIHEHMI B HacToslwme

Mpasunna onpeneneHnsa CHA.
MNMOPAAOK OMNPEAEJIEHNA CHA U CPELI,HEFOLI,OBOVI CYA NMNo

CYA TMN® onpependaeTcs NO COCTOAHMIO Ha 23:59:59 gaTbl, 3a KOTOPYH pacCynTbiBaeTCs
CYHA, C yu4yeTOM p[aHHbIX, pPacKpbITbIX Ha YKasaHHy AaTy B AOCTYMNHbIX 414
ynpasnsooLlen KoOMNaHMm UCTOYHUKAX, BHE 3aBMCUMOCTM OT YacoBOro nosica.

CYA onpepensieTca He no3gHee paboyero gHs, cneayrouwero 3a AHEM, NO COCTOSAHUIO Ha
KOTOpbIN ocyllecTBnsieTcsa onpeaeneHune CHA.

CHA onpependetcd B COOTBETCTBMW C HacTtodAwmmum [paBuaMm Kak pasHuua Mexay

CTOMMOCTbIO aKTUBOB N 0653aTenbCTB Ha MOMeEHT onpeaeneHus CHA.
CYA MNMN® onpepensieTca (aata onpeaeneHus 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 cny4dyae npekpaweHuna MNO® - Ha paTy BO3HUKHOBEHWUS OCHOBAHWUSA €ero
npexkpawieHus;

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

nopsake:

OnuncaHune nopsigka Bbi6patb BepHoe,
nocrasuB X

Ans oTkpbiToro, bupxesoro MNN®:
- Kaxkabli pabounin geHb A0 AHSA, B KOTOpoM MU® mnckntoyeH M3 peectpa
MnNo.

Ana otkpeitoro [IM®, npeaycmatpuBarouiero 06MeH M0 pPEeLIEHUNIO
YrpaB/isitoLLEN KOMIAAHUN !

- Kaxkabli pabounin geHb 80 AHSA, B KOTOpoM MU® mnckntoueH M3 peectpa
nno;

- Ha JAdeHb [MpMOCTaAHOB/EHUS nMpuMeMa 3asBOK Ha npuobpeTeHue,
noraweHve wn  o06bMeH WHBECTUUMOHHbLIX MNaeB B COOTBETCTBUMM C




peLeHneM yrnpaBastoWwen KoMnaHnm ob obMeHe BCEX MHBECTULIMOHHLIX
naeB Ha MHBECTULMOHHbIE Nau Apyroro oTkpbiToro MNO.

Ansa nHtepsasibHoro MNMU®:

- eXeMecCslYHO Ha nocnegHuin pabounii geHb KaneHAapHOro mecsiua Ao
KaneHaapHoOro Mecsua, npeawecTBylowero Mmecsauy, B kotopom [MNO
UCKoYeH n3s peectpa MNMNNo;

- Ha nocneaHur pabounii AeHb CpoKa Npuema 3asaBoK Ha nNpuobpeTeHune,
noraweHve n obMeH MHBECTULMOHHbIX Maes.

Lns 3akpbitoro MN®, ecnin npasunamu Y [N® He npegycMoTpeHa
Bblgadya  MHBECTULMOHHbLIX  raes  [pu  AOCPOYHOM  roraLieHuu
MHBECTULMOHHbIX MaeB:

- eXeMecCslYHO Ha nocnegHuin pabounii geHb KaneHAapHOro mecsiua Ao
KaneHaapHoOro Mecsua, npeawecTBylowero Mmecsauy, B kotopom [MNO
UCK/toYeH n3 peectpa NMNo;

- Ha nocnegHuii pabounin geHb Cpoka nMpuema 3asiBoOK Ha npuobpeteHune
OOMONHUTENbHbIX  WMHBECTULUMOHHbLIX nNaeB (He BK/OYaeTcs, ecnu
MpaBunamm AOBEPUTENBHOIO ynpasneHus 3aKpbITOro Mnno
npeaycMoTpeH NHOWM nopsaoK onpepeneHuns CTOMMOCTM
MHBECTULUMNOHHOIO nas Anas BblAayn AOMNOHUTENbHbIX Naes);

- Ha paTy COCTaBNleHMS CnuUcKa BrajenbleB WHBECTUUMOHHbLIX MaeB B
c/ly4ae 4acTUMYHOro noraweHuss MHBECTULMOHHbIX naeB 6e3 3asaBsieHus
TpeboBaHM BNagenbLeB MHBECTULMOHHbBIX NaeB 06 UX noraweHun.

ns 3akpbeitoro MNN®, ecnn npasuiamu AY MO npegycMoTpeHa Bblgada
MHBECTULMOHHbIX Naes rnpu AOCPOYHOM [10ralieHnn WHBECTULMOHHbLIX
rnaes:

- @XeMecCslYHO Ha nocnegHuin pabouynii AeHb KaneHaapHoOro mecsua Ao
KasieHd4apHoOro Mecsua, npejwecTeylowero mecsauy, B KoTtopoMm [MNO
UCKJtoYeH n3 peectpa MNMUo;

- Ha nocnegHuii pabouynin geHb Cpoka NMpuema 3asiBOK Ha npuobpeteHune
MHBECTULUMOHHbIX NaeB, Bbl4aBaeMblX MNpW AOCPOYHOM MoOraleHum X
WHBECTULMNOHHBIX Maes;

- Ha nocneagHuii pabouynin geHb Cpoka nMpuema 3asiBOK Ha npuobpeteHune
OOMNOSIHUTENbHbIX WHBECTULMOHHbIX naesB (He BK/OYaAETCs, ecau
Mpasunammn [OBEpPUTENbHOrro yrpasfieHus 3aKpbITOro nnuo
npeaycMoTpeH NHOM nopsaoK onpepeneHuns CTOMMOCTM
MHBECTULMNOHHOIO nas Anas BblAaayn AOMNOHUTENbHbIX Naes);

- Ha paTy COCTaBNleHMs CnuUcKa BragenblueB WMHBECTULMOHHBLIX MaeB B
clydyae 4acCTU4YHOro noraleHmst MHBECTULUMOHHbLIX naes 6e3 3asBieHus
TpeboBaHuii BnagenoueB MHBECTULUMOHHLIX NaeB 06 nx noraweHuu.

CpegHerogosass CHA TMNO® (CIrCHA) Ha nwbonm peHb onpepensieTcs B crnepylowem

nopsake:

OnuncaHne nopsaka Bbi6bpatb BepHoOe€,
nocrasue X

- KaK OTHoweHne cyMmmbl CHA Ha Kaxablh paboumnii AeHb KasieHA4apHOro
roga (ecnn Ha pabounin geHb KaneHgapHoro roga CHA He onpegensinacb
- Ha nocnegHWi AeHb ee onpeaesieHns, NpeawecTBYOWMNn TakoMy AHIO)
C Havana roga (c aaTtbl 3aBepleHns (oKoH4YaHMsa) dopmmpoBaHus MND)
A0 aatbl pacdeTta CICHA K uncny pabo4ymx gHen B KaaeHAapHOM roay.




- KaK OTHoweHne cyMmmbl CHA Ha Kaxablh pabounii AeHb KasieHAapHOro
roga (ecnn Ha pabounin geHb KaneHgapHoro roga CHA He onpegensnacbh
- Ha NocregHUn AeHb ee onpeaeneHus, NpeawecTBY WM TakoOMy AHHO) X
C Hayana roga (c gaTtbl 3aBepweHns (okoH4YaHunsa) dpopmmpoBaHus MNO)
00 aatbl pacdeTta CICHYA Kk uncny paboumx gHen 3a 3TOT Nepuoa.

B uensax onpepenennsa CICHA nog paton, 3a KoTopyk onpegenserca CHA MO,
noHMMaeTcsa Kaxaas gata onpegeneHnsa CHA MUO, ykasaHHasa B HacTosawmux [Mpasuniax
onpepneneHus CHA.

CHA 1MU®, B TOM uucne cpepHerogosas CHA TINO, a Takxke pacyeTHass CTOMMOCTb
WHBECTUUMOHHOro nas NMN® onpeaensatoTcsa C TOYHOCTLIO A0 ABYX 3HAKOB Mocse 3ansaTon,
C NpUMEeHeHWeM npaBu/ MaTeMaTU4yeckoro okpyrneHusa B BantoTe onpegeneHnsa CHA B
cootBeTcTBUM C [Mpasunamu Y MNO, pencrteyrowmMmu Ha aaTty onpegeneHma CHA. B
cnydae ecnu B lNMpasunax 4Y NMN® He ykasaHa BantTa, B KoTopoun onpegenstTtcsa CHA, B
ToM yucne CIrCHA, nnm pacdyeTHass CTOMMOCTb MHBECTUUMOHHOro nas NN®, To ykasaHHble

CTOMMOCTM OMpeAenstoTcs B pybnsx.

norPAAOK ONMNPEAENEHMA AOATbl U BPEMEHMU, MO COCTOAHUIO HA
KOTOPbIE ONMPEAENAETCA CTOMMOCTb MMYLLWECTBA, NEPEAAHHOIO B
OMNIATY MHBECTULMNOHHDbIX NMAEB NMNo

CtonMoCTb wuMyLLecTBa, NepefaHHOro B OnjaaTty 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 un HacToawmmm Mpasunamu onpeaeneHns CHA.
[lata, No COCTOSIHUIO Ha KOTOPYI onpeaenseTcs CTOMMOCTb MMyLlecTBa, nepefaHHOro B
onsiaty UHBECTUUMOHHbIX naes MN®, He MoxeT 6bITb OnNpeaeneHa paHee AaTbl nepeaayun
Takoro wuMywecrtsa B OMJaTy WHBECTUUMOHHbLIX raeB, 3a WCK/IKYEHUEM Cly4daeB
onpegesieHns CTOMMOCTM WMMYyLLeCTBa, NepefaHHOro B OrJlaTy WMHBECTULMOHHbLIX MaesB
MN®, Ha oCHOBaHMKM OTYETa OUEeHLWMKa.

[lata, No COCTOSIHUIO Ha KOTOPYI onpeaenseTrcs CTOMMOCTb MMyLlecTBa, nepefaHHOro B
onnaty UHBECTUUMOHHbIX naes MNMN®, Ha OCHOBaHMK OT4YeTa OuUeHLWMKa, He MoXeT 6biTb
paHee Tpex MecsueB A0 AaTbl Nepefadym Takoro MMywectBa B OM1aTy MHBECTULMOHHbIX
naes MNO.



CtonMoCTb wuMyLlecTBa, MNepefaHHOro B OnjaaTty WHBECTUUMOHHbIX naes [N,
onpegenseTrcsa No COCTOAHMIO Ha 23:59:59 Ha paTty nepepadm uMmyllectsa B orsiaTy

MHBECTUUMOHHBLIX naes [MNOD,

KPUTEPUU TNPU3HAHMUSA (NMPEKPALLEHUA NPU3HAHUA) AKTUBOB
(OBSA3ATEJIbCTB)

AkTnebl (obsi3aTtenbcrtBa) npuHMMatoTca K pacdety CHA B ciyyae MX NpU3HaHUSA B
cootBetctBMM Cc MCOO, BBeAeHHbIMM B [AeUCTBME Ha Tepputopunm POCCUMNCKOM
denepaunu.

Kputepun npusHaHusa (npekpaweHus npusHaHus) akTmBoB (06sa3aTenbCTB) B COCTaBe
aktmuoB (obsa3atenbcts) [MNO® npeacTaBneHbl B COOTBETCTBYHOWMX [puioxeHnsx

HacToAwwmx MNpasun onpeaeneHmna CHA.
METOAbI ONPEAENEHNA CTOMMOCTUN AKTUBOB N OBA3ATEJIbCTB

AkTMBbl U o06a3atensctea [MMNO oueHmMBalOTCA MO CnpaBeasiMBOM CTOMMOCTM B
cootBeTcTBUM ¢ MCDO 13.

CToMMOCTb aKTMBOB, B TOM 4uC/e onpegeneHHas Ha OCHOBaHMM OT4yeTa OueHLWMKa,
COCTaB/IEHHOr0 B COOTBETCTBUU C TpeboBaHuaMM denepasibHOro 3akoHa OT 29 uong
1998 roma N? 135-03 «06 oueHO4YHOM pedaTenbHOCTM B Poccuiickon depepauunm»,
onpepenserca 6e3 y4yeTta HaANMOroB, KOTOpble YNJauyMBaKTCA B COOTBETCTBUM C
3aKkoHoaaTenbCTBOM Poccuinckon @degepaumm UAM  MHOCTPaHHOrO rocyaapcrea  npwu
npunobpeTeHnn n peanmsaymm yKkasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaensitbCs Ha OCHOBaHMM OT4YeTa OUEHLWMKA, eCNn Takou
OTYeT COoCTaB/iIeH OLEHLWMKOM, B OTHOLEHMN KOTOPOro CO CTOPOHbI CaMOperysnmpyembix
OpraHu3aumim OLEHLMKOB He MPUMEHSANNCb B TeYeHune ABYX NieT B KOAU4YecTBe ABYX U
bonee pas Mepbl AUCUMMIIMHAPHOIO BO3AENCTBUSA, NpeaycMoTpeHHble denepanbHbIM
3akoHOM "O6 oueHo4yHOW JeaTenbHoCcTM B Poccunckon depepaumun”, a Takxe
BHYTPEHHUMWN AOKYMEHTaMM CaMOperysimpyembiX OpraHmM3aumii OUEHLIMKOB, M CTax
OCYLLECTB/IEHUNS OLEHOYHOMN AEeATENIbHOCTU KOTOPOro COCTaBISAIET HE MeHee Tpex NeT, a
TaK Xe MMeWwmM KBanndMKaAUMOHHbLIA aTTecTaT No COOTBETCTBYHLLEMY HarnMpaBAeHWUIO
OLEHOYHON AesATeNbHOCTH.

B cny4yae onpegeneHns CTOMMOCTU aKTUBa Ha OCHOBAHWMM OTYETa OUEHLIMKaA AaTa OLUEHKHU

CTOMMOCTU A0J1KHA 6bITb He paHee WecCcTn MecdaueB A0 AaTbl, MO COCTOAHUIO Ha KOTOPYH
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onpenensetca CYA. Tllpn 3TOM CTOMMOCTb aKTMBa onpeaensercas Ha OCHOBaHUU
AOCTYMHOro Ha MoMeHT onpeaenenmns CHA oTyeTa oueHWMKa C AaTon oueHkn Haubonee
611M3KON K aaTe onpeaeneHums CTOMMOCTM aKTuBa, COCTaB/IEHHOro € cobnwaeHnem
TpeboBaHM HOPMATUBHbIX NPaBOBbIX aKTOB.

MeToankn onpeaeneHnsa cnpaBennBoi CTOMMOCTM KOHKPETHbLIX akTUBOB U 06a3aTenbCTB
npeacTaBfeHbl B COOTBETCTBYIOLWMX MNPUNOXKEHUAX HacToswmx [MpaBun onpeneneHuns
CHA.

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

CtouMocTb aKkTMBOB W 06£3aTenbCTB, Bblpa)XXeHHass B  WMHOCTPaHHOMW  BaskoTe,
npuHuUMaeTca B pacyer CHA B Baniote onpegeneHna CHA B cooTBeTcTBuM C [MpaBunamum
4y MO, pencrteyrowmMn Ha aaty onpegenenmsa CHA, no Kypcy UeHTpanbHoro baHka
Poccuinckon ®enepaunmn Ha agaTy onpeneneHus ux cnpaseasimBon CTOMMOCTMW.

B cnyuyae ecnun UeHTpanbHbiM BaHkoM Poccuinckon ®depepaumm He YCTAaHOBNEH KypcC
WHOCTPaHHOM BaslOTbl, B KOTOPOM Bblpa)XXeHa CTOMMOCTb aKTMBOB (0653aTenbCTB), K
BantoTe onpegeneHna CHA B cootBeTcTBuM C lMpasunamun Y MNO, aencTesyowmnMMmM Ha
naty onpegeneHnsa CHYA, TO MCNOAb3yeTCss COOTHOLWEHWE MeXAy KYPCOM WMHOCTPaHHOM
BanoTbl M BanwTon onpegeneHns CHYHA B cootBeTctBMM C [pasunamu AY TMNO,
AEeNCTBYIOWKMMN Ha adaTy onpegenenmna CHA, onpegensdeMoe Ha OCHOBe CMOT Kypca 3Tux
BaNOT MO OTHOWEHMIO K aMmepukaHckoMmy gonnapy (USD), ycCTaHOBAEHHOro
Intercontinental Exchange (ICE) (KpocC-KypC WHOCTPaHHOM BankoTbl, OrnpeaesieHHOn
yepe3d amepukaHckunm pgonnap (USD)), cormacHo  AaHHbIM  MexXAyHapoAaHOM

MHpOpPMaUMOHHOM rpynnbl «NHTepdakc».

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

lpasunax 4Y [IN® ayauTtopckon opraHudaymu), oueHwmky ®oHaa u  audy,
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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 BbINAaTy BO3HarpaxaeHwus, pa3Mep KOTOPOro 3aBUCUT OT pe3y/bTaToB
WHBECTMPOBaHUSA, He OpMUPYETCS N He BKIKOHaeTcs B cocTtaB obsazatenscts MNO.
NHble pe3epBbl He HOPMUPYIOTCA M HE BKIOYAOTCSA B cocTaB oba3aTtenbcts MNO.
MopsaoK NpuU3HaHUs, NpekpaweHnusa NpU3HaHUsa U onpeaeneHnsa cnpaseanmBomn
CTOMMOCTUM BO3HArpaxaeHum n pacxonos, CBA3aHHbIX C AOBEPUTESIbHbIM ypaBleHueM,

yKa3aH B [1punnoxeHun 7.

noPAAOK YPEIYJINPOBAHMA PA3HOIJIACUN MEXAY
YNPABNSAIOLWEMN KOMMAHUEN n CNEUMNAJINBNPOBAHHbIM
AEMNO3UTAPUEM NP ONPEAENEHUWN CHA

B cnyyae o6HapyxeHuss pacxoxaeHun npum  ceepke CnpaBkm o CHYA TANOD
CneumanusmpoBaHHbIi aeno3vtapun 1 Ynpasnswwasa kKomnaHnma [MNO  BbiSCHAOT
NPUUYMHY PaCXOXAEHUN N COrNacoBbIBalOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnydae ecnn pacxoxaeHus He 6blnn yCTpaHeHbl A0 UCTeYeHUs NpefesibHOro cpoka
npenocTtaBNeHnss OTUYETHOCTU, dakT obHapyXeHus pacxoxaeHun dukcnpyeTcsa B
MpoTokone pacxoxaeHnn pesynbtatoB cBepku CHA (aanee — lNMpoTOKONA pacxoXaeHun).
Mpn sToM Cneuvanu3npoBaHHbLIM Aeno3uTapui 3asepseTr CnpaBky o CHA TIMO B
COrnacoBaHHOM 4YacTu C nNpuaoXeHmneM MNpoToKosa pacxoxaeHuin n He nosgHee 3 (Tpex)
pabounx AHen c pAatbl noanucaHumsa [poToKosa pacxoXAeHUn yBeaoMnseT O dakTe
pacxoxaeHusa baHk Poccuu.

dakT nocneaylwero yCTpaHEHUS PacXOXAEHUW MOATBEPXAAETCA MyTeM 3aBepeHUs

cnpaBku 0 CHA MN® Cneunann3npoBaHHbIM agerno3utapueM 6e3 oroBopok.
MEPEPACYHET CHA

B cnyyasx BbisBneHus owunbkm B pacdyete CHA M pacyeTHOM CTOMMOCTU OAHOro
WHBECTULMOHHOINO Nasi, NpUBOASIWEN K OTKJIOHEHWID WCNONb30BAaHHOW B pacyeTe
cTonMocTtn aktuea (obsi3atenbcrea) B pa3mepe 0,1% un 6onee koppektHou CHA, u/mnu
oTkNnoHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnsieT 0,1% wn 6onee koppekTHon CHA, a
Tak Xe B Cfydasx BblaBNeHUs ¢dakTa HeCBOEBPEMEHHOro Mpu3HaHuUs/npekpaweHms

npu3HaHuma akTuBa (obsA3aTenbCTBa) BHE 3aBUCMMOCTUM OT CTOMMOCTM TaKoro akTuBa
11



(ob6sa3atenbctBa) CneuvanusanMpoBaHHbIA Aeno3uTapuin 1M YnpaBnsawwas KoMmnaHus
nponssoaat nepecyer CYHA © pacyeTHOM CTOMMOCTM MHBECTUUMOHHOro nas.
NUcnpaeneHusa B yudeT MNMNO ana ocywectBneHns nepecdeta CYA BHoOcCATCA pgatamu, B
KOTOpbIX 6bi1M AONYyLEeHbl OTKJIOHEHUS CnpaBeasIMBOM CTOMMOCTM U CTOMMOCTM YUCTbIX
aktnsos [MNO. Ynpasnswowaa KOMMNaHWA OCYLeCcTBAsSieT BoO3MelleHue yulepba
BflaAenbLlaM WHBECTUUMOHHbLIX rMaeB B cooTBeTcTBuM C [lpaBunamu Y TMND n
HOPMaTMBHbLIMM MNpaBoOBbIMM akTamm Poccuinckon Odepepaumm B cpok He 6onee 7
KaneHdapHbIX AHEeW C AaTbl 3aBeplleHuns nepecyeTa BceX 3HadeHun CHA, B KOTOpbIX
6blM BbISABNEHbI OTK/IOHEHUS, W OTPaXXeHUs CYMMbl 3a[0/DKEHHOCTU YnpasnstoLlen
KoMnaHum B ydete MANO.

Ecnn BbissBNEHHOE OTK/IOHEeHWE WCNO0Ab30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsa3atenbcrtBa) cocrtasnset MeHee 4yeM 0,1% koppekTHon CHYA, n oTtknoHeHne CHA Ha
3TOT MOMEHT pacyeTta cocTtaBnsetr MeHee 0,1% kKoppekTHoM CHA, Ynpasnswowas
KoMnaHua u CneunanusupoBaHHbIM Aeno3uTapui  onpenenstoT, He TMpuBesio Jin
BbISIB/IEHHOE OTK/IOHEHME K MNOCMeAYHWMM OTK/IOHEHMSAM B 4acCTW, MCMNO/b30BAHHOMW B
pacyeTe cTOMMOCTM akTmBa (obs3aTenbctea), n CHYA, cocrasnsiowmMm MeHee 0,1%
KoppekTHoM CYA, ©n B cnydyae OTCyTCTBUA npeBbiweHun 6onee 0,1% BHOCAT
HeobxoauMble wucnpaeneHns B ydyeT [MNO B Tekywen pate (mate BbIIBAEHMUS
OTK/IOHEHUS). YnpaBaswowasa koMnaHma n CneunannanpoBaHHbIN Aeno3utapuin ob6a3aHbl

NPUHATE MEpPbI ANA NpeaoTBPaLLEHNS MOBTOPEHUS BbiISIBJIEHHOW CUTYaLuUK.
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NMPNNOXEHWE 1. NEPEYHEHDb AKTUBOB, NOANEXALWNX OLEHKE

OUEHLWMKOM

Ha ocHoBaHuW oT4yeTa oueHwmKa B NMNO oueHMBaOTCA cnefyrowme akTUBDI:

OnucaHne

Bbi6partb
BepHoe,
nocraeus X

LleHHble 6yMaru, Mo KOTOpbIM B COOTBETCTBUM C HACTOALMMMU
MpaBunamu onpeaeneHnsa CYHA oTCyTCTBYIOT UHble Cnoco6bl OLEHKN

X

Jonn B ycCTaBHbIX KanuTaslaX POCCUMCKMX 06WwecTB C OrpaHUYEHHOWN
OTBETCTBEHHOCTbIO

X

MpaBa yyacTuss B YCTaBHbIX KanuTanaxX WMHOCTPAHHbIX KOMMepYeCcKnx
opraHusauum

Hensuxmmoe MMyLLLECTBO

|/|MYLLI,eCTBEHHbIe npaBa n3 Aorosopos ydyacTtusa B A0J1EBOM
CTPOUTESIbCTBE

MMywiecTBeHHble nMpaBa, CBA3aHHble C BO3HMKHOBEHMEM MpaBa
cob6CcTBEHHOCTM Ha 06bekT HeaBMXMMOCTM (ero 4acTtb) nocne
3aBeplIEeHUs ero cTpouTenbcrBa (Co3gaHMe) W BO3HMKAWLWME U3
[OroBopa, CTOPOHOW MO KOTOPOMY SBASETCS OpUANYECKOoe 5nuuo,
KOTOPOMY MPUHAANEXUT MpaBo COOBCTBEHHOCTM WANW WHOE BELLHOEe
npaso, BKJIlOYas NMpaBo apeHAbl, Ha 3eMesfibHbIA Y4aCTOK, BblAEeEeHHbIN
B YCTAQHOBMEHHOM nNOpsAKe JAnsg ueneh crpouTensCcTBa o06bekTa
HEeABMXUMOCTU, U (MN) MMEKLWUM paspelleHne Ha CTPOUTENbCTBO
obbeKkTa HeABMXKMMOCTM Ha YKa3aHHOM 3eMesibHOM y4acTtke, nubo
lopuanYecKoe NnLo, WHBECTUpPYIOLLee [eHeXHble CpeacTBa WM MHOE
MMYLLECTBO B CTPOMUTENIbCTBO 06beKkTa HEABMXMMOCTHU

X| X|X| X

MpoekTHas AOKYMEHTaUus AN CTPOUTENbCTBA WM PEKOHCTPYKLUU
obbekTa HeaABMXUMOCTU

X

MpocTble Bekcensa, ecnu MUO® - Bekceneagepxatenb (TONbLKO Npwu
OTCYTCTBMU MHbIX CNOCO60B OLIEHKM)

MNpaBa apeHabl HEABMXMMOIO MMYLLECTBA M Ha MHble aKTUBbI B (opMe
npaBa Mo/sib30BaHuUs

MpocTtoe CKnaackoe CBUAETENBLCTBO n ABOMHOEe CKnagckoe
CBUNAETENIbCTBO

,U,GGVITODCKaﬂ 3a40J/1>KEHHOCTDb, B Cny4yae Hann4yusa NMpU3HaKoB
obecueHeHuns n HEBO3MOXHOCTHU npuMEHeEHNA MHbIX MEeToa0B
onpeageneHnda cnpa BEA/IMBON CTOMMOCTH

X X| X| X

NcknounTenbHoe NpaBo Ha TOBapHbIV 3HaK

UckniountenbHoe npaso W/mnm npasBo aBTOpCTBA Ha u3obpeTeHue,
Nose3Hy MoAesb, NPOMbILWIEeHHbIN obpa3sel (naTeHT)

XX

MpaBa UCNONb30BaHWUS pe3yNbTaToB UHTENNEKTYaNbHOW AEATENbHOCTU
(koMMepueckue obo3HaueHuns, cekpeTbl NpomM3BoAcTBa (HOy-xay))

O6beKTbl BO3AYLIHOMO MU CYXOMYyTHOIO TPaHCNopTa, B TOM YUCIE,
noasiexalime rocyaapcTBeHHOW perncTpaunm Bo3ayluHble cyaa,
ABTOTPAHCMOPTHbIE CPEeACTBa; CneunanbHble TPaHCNOPTHbIE CPEACTBa;
NOABUXHOM COCTaB XeJle3HOAOPOXHOro TpaHcnopTa
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ABMXXMMOE MMYLLECTBO, TEXHUYECKN, TEXHOJIOTMYECKU U/UITN NHBIM
06pa3oM cBA3aHHOE C HeABMXMMbIM MMYLLECTBOM (ganee- akTue),
coctasnsiiowmm ®oHA n/nnm npmobpeTaemMbiM B COCTaB akTMBOB hoHAa,
B COOTBETCTBUMU C MNpaBunamu [JoBepuTenbHOro ynpasnieHns hoHa.
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NMPNNOXEHWE 2. MOAENN W METOAbl OLUEHKU CTOUMMOCTUMN LEHHbIX BYMATI

OBLUMUE NOJTIOXXEHUA

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

Bblbop yMeCTHbIX MeTOA0B M MoAenen onpeaeneHns cnpaBeasiMBon CTOMMOCTU LieHHbIX 6yMar u MCTOYHUKOB MCXOAHbIX
AAHHbIX, HeobxoAuMbIX ANA onpeaeneHus cnpasBeasMBOM CTOMMOCTW, 3aBUCUT OT AEWUCTBYHOLMX OrpaHW4YeHUn Ha
pacrnopshxeHne UeHHbIMM ByMaramMn Ha COOTBETCTBYHOLWNMX pbiHKaxX. CTOMMOCTb LEeHHbIX 6ymar o4HOro smaa unm oaHoro
M TOro e BbIMyCKa HaANeXWT onpeaenaTb C WCMoSb30BaHMEM OTAuM4vatowmxcs (pasHbiX) MeToAOB ornpeaesieHus
CTOMMOCTM M MUCTOYHWKOB [AaHHbIX, KOTOpble Haubosiee yMecCcTHbl B AaHHbIX 06CTOATENbCTBAX, C y4YeTOM KpuTepues,
OTpaXkarLmMx cnoCobHOCTb pacnopsXaTbCs UeHHbIMKM 6yMaramu. K TakuM KpuTepusiM MOryT OTHOCUTbCS, B TOM 4ucne
MEeCTO XpaHeHMs LeHHoM 6yMarun; AencTBylowme orpaHnymnTesibHble Mepbl, BBEAEHHbIE B OTHOLWEHMW BNajenbla LUeHHbIX
éymar (MHOro nuua, OoCywecTBAsKWeEro npaea Mo UeHHbIM 6yMmaram) nmbo mHoro nuua (opraHum3aunm), B KOTOPOM
(KoTopoW) yuuTbIBAKOTCS NMpaBa BAagenbua LeHHbIX 6ymar, coctaBnsowmx nmywecrtso NMN®; aoCTynHOCTb 6upx u (nnun)
TOProBbIX Naowanok Ans 6pokepos, ¢ KOTOpbIMK 3akntoueHbl YK .Y. NMN® cooTBeTCTBYOWME A0roBOpbl (CornaweHms).

AKTUBHbIM PbIHKOM /15 LEeHHbIX 6byMar, AOMyLWeHHbIX K TOpraM Ha pOCCUMUCKOM UM MHOCTPAHHOM bupxe npusHaeTcs
AOCTynHas wn Habniwopaemas 6upxeBas naowanka B Cc/lydyae OAHOBPEMEHHOro cobnoaeHms HuxXenepeuncieHHbIX

yCNnoOBUN:

e ueHHas Oymara ponyuweHa K TopraMm Ha PpOCCUUACKOM WUAM WHOCTPaAHHOMW 6upxe, npuvBeAeHHOW B
MpunoxeHuu 3, N Ha 3TUX Bupxax ynpasnswoLWwas KOMNaHUA UMEET BO3MOXHOCTb pacnopsaXaTbCA LEHHOW
6ymaromn, B TOM 4ucne c yyactnem 6pokepa;

e Hannumsa ueHbl (KOTUPOBKW) Ha AaTy onpeAeneHus crnpaseaniuBon CTOMMOCTU MPpU HalAW4yMu HEHYNeBoro

obbeMa ToproB Ha AaTy onpeaenenus CYHA (B cnydae, ecnm Ha Bcex AOCTYMHbIX U HabnoaaeMbix 6UpxKeBbIX
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nnowaakax 6bl1 HeToproBbiM AeHb Ha AaTy onpegeneHunsa CHA - aHanu3upylTCa AaHHble nocneaHero
TOProBOro AHS Ha AaHHbIX MOWAaAKaX, NpeawecTByowero HETOprosomy);

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

e COBOKYMHbIKN 06beM caenok 3a nocneaHme 10 Toprosbix aHen npesbicnn 500 000 (MATbCOT ThicaAY) pybnen
(nnn cooTBeTCTBYOWMN pybneBbl 3KBMBANEHT No Kypcy baHka Poccum Ha AaTty onpeaeneHums akTUBHOMO

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

KpuTtepuin 0 KonuyecTtBe CAENOK NPUMEHSETCA B C/lyvae, eCciM Ha BCeX AOCTYMHbIX HabnoaaeMblX pblHKaxX, Ha KOTOPbIX
TopryeTcs ueHHas 6ymara, B AOCTYMHbIX UCTOYHMKAX MHMOPMaUMKM eCTb AaHHble O KONMYecTBe caenok. B oTcyTcTBum
KpUTEpUS O KONMYEeCTBe cAenok XoTd 6bl Ha OAHOM AOCTYNHOM HabniaaeMoM pblHKE ANna onpejeneHus akTUMBHOMO
PblHKA NPUMEHSETCS TOIbKO KpUTEPUI COBOKYMHOro obbema caenok 3a nocnegHve 10 TOproebixX AHEN, KOTOPbIN AOSKEH
npesbiwate 3 000 000 py6bnen (uMnu cooTBeTCTBYHOLWMA pybneBblin 3KBMBANEHT No Kypcy baHka Poccuu Ha party

onpeaenieHNUs akTUBHOIoO pblHKa (Aaty onpeaenenmns CHA), ecnm o6beM caenok onpeaesieH B MHOCTPaAHHOW BasntoTe).

B cnyvae, ecnun ueHHas 6ymara TopryeTcs Ha poCCUMMNCKOM Bupxke B OCHOBHOM pexume TOPros C pacyetamum B pybnsx m
B WHOCTPAHHOW BanTe U TakWe pexuMbl TOPros AOCTYMHbI A/ COBEPLUEHUA CAeNoK 3a cyeT umyuwecrtsa [MNO, To
COBOKYTHbI 06beM CAENOK U KOIMYECTBO CAENOK onpeaensercs no obuiemy obbeMy Topros € pacyetamm B pybnax v B

WHOCTpPaHHOM BantoTe.

OnpeaeneHne akTUBHOIO pbiHKA OCYLLECTBSIETCS C YYETOM TOro, YTO BO3MOXHOCTb MCMNO/b30BaHMSA AaHHbIX NoCeaHero
TOProBOro AHS Ha TOProBbIX NaowanKax He NpUMeHSeTCsa B Cny4vae, Korga HETOProebin AeHb (MM OTCYTCTBME TOProB Ha
¢doHAOBOM pblHKE) CBSI3aH C NPMOCTAHOBKOW TOProB Mo pelweHuto baHka Poccmu, NpuoCTaHOBKOM TOpPros B Ciy4yae
AOCTUXKEHUSA YCTAHOBNEHHbIX 6upXen MnoporoBbiX 3HAYEHUW WAM UHBLIMKM COBbLITUAMM (COrNacHO MOTMBUPOBAHHOMY
CYXAEHUIO ynpaBnsowen KoMnaHmum), cCNoCobHbIMU CyLLECTBEHHO MOBMINATb Ha M3MEHEHMe CrpaBea/IMBON CTOMMOCTU B
TaKOW HETOpProBbl AeHb MO CpaBHEHUIO C NOCNeAHWM TOpProBbIM AHEM. B cnyyae, ecnn BO3HUKLLIME 06CTOATENbCTBA
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NpMBOASAT K 3aTPYyAHEHMIO (HEBO3MOXHOCTWN) onpeaeneHns cnpaBeaMBoOi CTOMMOCTM aKTMBOB, YNpaB/stolas KOMMNaHus

obs3aHa NnpnMoCTtaHOBUTb BblAa4y, norawleHmne " 0bMeH MHBECTULMOHHbLIX MAaeB NaeBoOro WHBECTULMOHHOIO (bOH,EI,a no

npuUyYMHaM, He 3aBUCALWMM OT YMNpaBASAOWEN KOMMAHWUN, 6e30THOCUTENBHO TMNA NAeBOro MHBECTULMOHHOIO doHaa u

HE3aBUCNMO OT (baKTVIl-IeCKOFO npoeeaeHmnda npoueayp no Bblaaye, noralleHuo wu O6MeHy MHBECTULMOHHBLIX Ma€eB B

MOMEHT BO3HUKHOBEHMS 06593aHHOCTM NO NMPUOCTAHOBJTIEHUIO.

[Nns oueHKn cnpaBeaiMBON CTOMMOCTU LEHHbIX 6YMaF B LUeNAX HacCcTtodwmnx npaenji OCHOBHbIM PbIHKOM MPU3HAETCA.

OCHOBHOM PbIHOK ANSA LUeHHbIX 6yMmar B
uensx Hacrtoswmx NMpasua onpegeneHus
CYA

Mopsaok Npu3HaHUA pbiIHKA OCHOBHbIM

Ana ueHHbIX 6yMar pocCMUCKUX SMUTEHTOB
(3a ncknrouyeHmem ob6auraymii BHEWHUX
o6nuraymoHHbIX 3aiMoB Poccuiickon
depepaumm n LeHHbIX 6ymar
MeXXAYHapoAHbIX KOMMAaHUN)

MockoBckas 6upxa, ecnm MockoBckasi 6MpiKa SIBSIETCA aKTUBHbLIM PbIHKOM.

B cnyuae, ecnn MockoBckas 6upxka He ABMSeTC aKTUBHbIM PbIHKOM — POCCUICKas
6VIp)KeBaF| nnowaaka W3 4Yucia aKTUBHbIX PbIHKOB, MO KOTOpOVI onpeaeneH
Hanbonbwmnm obwmin obbvLeM caenok No KOMYECTBY LUEHHbIX 6ymar 3a nocnegHme 30
(Tpnauatb TOProBbIX) AHEM, BK/OYas AaTy OLEHKM, MO COCTOSIHUIO Ha KOTOPYH
onpeaenseTrcsd OCHOBHOW PbIHOK.

Mpu oTtcytctBUM MHbopMaumm o6 obbemMe cAenok MO KOJIMYECTBY UEHHbIX 6ymar
ncnonb3yeTrca MHdopMaums o6 obbeme caenok B AEHEXHOM BblpaxeHuu. [pu
paBeHCTBe 0b6beMa CAEeNOK Ha pas/InyHbIX TOProBbiX MOWaAKax OCHOBHbIM PbIHKOM
cuMTaeTcs Toproeasl naowagka C HaumboNblMM KOJIMYECTBOM CAENIOK 3a AaHHbIN
nepuoga.

Ansa ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, B TOM uucne ans obnuraummn
BHELHUX 06 1MraMoOHHbIX 3aliMOB
Poccuitickoit degepaumnm, AONroBbIX LLEHHbIX
6yMar MHOCTpPaHHbIX roCyAapcTB,
eBpoo6sMraumii MHOCTPaAHHbIX 3MMUTEHTOB,
LleHHbIX 6yMar MexayHapoaHbIX
(pMHaAHCOBbIX OpraHM3auuii, LeHHbIX 6ymar
MeXXAYyHapoAHbIX KOMMNaHUNA, AONYLIEHHbIX K
TOpram Ha OpraHM3o0BaHHbIX TOProBbIX
nJaowagKkax

NHocTpaHHas wnn poccuiickas bupika M3 4ucia akTUBHbIX PbIHKOB, MO KOTOPOW
onpeneneH Haubonbwnin obwmin obbEM COENOK MO KOJIMYECTBY LEHHbIX GyMmar 3a
nocnegHne 30 (TpuwauaTtb TOProBbiX) AHeW, BK/OYas [AaTy OLEHKM, MO
COCTOSIHUIO Ha KOTOPYIO onpeaenseTcss OCHOBHOM pPbIHOK.

Mpn otcyTcTBUM MHbOpMaumm o6 obbeMe caenok no KOMMYECTBY LEHHbIX 6ymar
ncnonblyercs nHpopmaumsa 06 obbeMe caenok B AE€HEXHOM BbipaXKeHuun. MNpn aToMm
BEMUYNHBbI obbeMa caenok B BasloTe KOTUPOBKM MepeBogsaATcs B pybam no Kypcy
baHka Poccum Ha paty onpegenerHus CYA. lpu paBeHcTBe ob6beMa caenok Ha
pPa3fiMyHbIX TOProBbIX MOWAaAKaX OCHOBHbIM pPbIHKOM CYMTAEeTCd Toprosas
naowaaka ¢ HanbonbWKWM KOMYECTBOM CAENOK 3a AaHHbIN Nepuoa.
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Ans ueHHbIX 6yMar MHOCTPaHHbIX

3MMUTEHTOB, 06/IMraumnii BHELWHUX BHebunpixeBoW pbIHOK.

ob6nuraymMoHHbIX 3aMoB Poccuiickon
denepaumnmn, 4ONroBbIX LEeHHbIX 6yMmar
MHOCTPaHHbIX rocyaapcTB, eBpoo6nuraumi
MHOCTPaHHbIX 3MUTEHTOB, LEeHHbIX 6ymar
MeXXAyHapoAHbIX (PMHAHCOBbIX
OopraHu3aumi, He gonyLeHHbIX K TOpraMm Ha
6uprKeBbIX MJiowaaKkax, AOCTYNHbIX

Ynpasnsowein KOMNnaHum

noPAAOK OLLEHKN CTOMMOCTU UEHHbIX BYMAI

LleHHble 6yMmarn

Mopsapok onpeaeneHns cnpaBeasIMBo CTOMMOCTU

LleHHble 6yMarm
POCCUNCKMUX SMUTEHTOB 3a
WUCK/IIOUEHUEM LIeHHbIX
6ymMar Me>kaAyHapoAHbIX
KOMMNaHUMi

1. Metoa OLUEHKM crnpaBeA/iMBOM CTOMMOCTM LUeHHbiX 6yMmar, Ana KoOTopbiX
onpeaensieTca akTUBHbIN 6Mp>xeBOoN pblHOK (onpeaeneHue LeHbl HA OCHOBaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHSA)

Onsa onpegeneHvs cnpaBeasiMBON CTOMMOCTWU, WUCMOJb3YHTCSA LEHbl OCHOBHOMO PpblHKA 3a MNocCAefHui
TOProBbli AeHb (M3 4YUCIa aKTUBHbIX POCCUICKUMX 6upx), BblbpaHHble B crneaywolweMm nopsake
(ybbiBaHMSA npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMeHT OKOH4YaHWA TOProBOW CECCUU POCCUMUCKOM OBUpXM Ha [JaTy
onpepeneHus CHA npu ycrioBun rnoaTBEPXKAEHUSA ee KOPPEKTHOCTH;

LleHa cnpoca, onpeneneHHas Ha gaTy onpeaeneHus CYA, npu3HaeTca KOPPEKTHOW, ecnn OHa
HaXOAUTCA B WHTepBasie MexAay MWUHMManbHOW WU MakKCMMasibHOW LeHaMu CAENOK Ha 3Ty Xe AaTty
3TOM e 6MpXKK, BKIOYAsA rpaHuLbl MHTepBana;

b) cpegHeB3BeweHHass UeHa Ha MOMEHT OKOHYaHWsSI TOProBOM CECCUM POCCUIMNCKOM 6upXxnm Ha [aty
onpepenexHns CHYHA npu ycnosumu, 4To AaHHaa LeHa HaxoAUTCA B npefenax cnpeja no cnpocy wu
NPeAnOXeHUIO Ha YKa3aHHYIo AaTy;

C) LeHa 3aKpbITUS Ha MOMEHT OKOHYaHWsA TOProBOW CECCUM POCCMMCKOM BUPXU Ha AaTy onpeneneHus
CYA npwu ycnosum noaTBEPXAEHUSA €e KOPPEKTHOCTU;

LieHa 3aKpbITMA NPU3HAETCS KOPPEKTHOWN, €CNIN PacKpbIThbl AaHHble 06 06bEMe TOProB 3a AeHb U 06bEM
TOProB He paBeH HYJIO M Takasa LieHa 3aKpbiTUA He paBHa HyJio.

Ecnu ueHHas 6yMara Topryercs Ha pOCCUICKON 6upXe B pexuMax TOpros C pacyetaMu B pybnasx u
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WHOCTPaHHOW BankoTe, M Takas 6uMpxa npu3HaHa aKTMBHbLIM OCHOBHbLIM PbIHKOM, TO AN1s Bblbopa
CcnpaBeasiMBoi LiEeHbl UCMONb3YKTCS NPUOPUTETHO LEHbl TOrO pexuMa TOpProB, Mo KOTOPOMY Ha AaTy
OUEHKM ornpeaesieH Hambonbwmnii 06bEM MO KpUTEPUSM BblbOpa OCHOBHOIO pPbiHKA, YCTAHOBJIEHHbIM B
HacTosaweM MprUNoXeHnn ansa poCCMNCKMUX bmpxeBbiX NMAOLWALOK.

B cnyyae, ecnn HKW oflHA M3 LIEH MO BbIGpaHHOMY PEXWMY TOProB B OMpeAeneHHOW BankiTe HE MOXET
6bITb MCMOSIb30BaHa Ha AaTy OLEHKW, TO WMCMOMb3YHTCA LEHbl Ha Ty Xe AaTy Mo pexuMmy TOpros B
ApYroi BanoTe c 06bEMOM TOProB MO KPUTEPUAM Bbi6Opa OCHOBHOMO pPbiHKA B MOPSAKE YMEHbLIEHUS.

CnpaBeanueasl CTOMMOCTb [AOJIFOBOW LEHHON 6yMarn onpepensieTcd C  YYeTOM HaKOMJIEHHOro
KYNOHHOro AoxoAa Ha gaTty onpeaeneHuna CHA.

Ecnvu Ha paty onpegenenHns CYA OTCYTCTBYKOT LEHbl OCHOBHOMO pblHKA, ANns onpeaeneHus
cnpaBensiMBol CTOMMOCTU LLeHHOM ByMarn NpuMEHSIIOTCA MoAen OLEHKM CTOMMOCTU LEHHbIX 6ymar 2-
ro YpoOBHSl, 3@ WCK/IIOYEHMEM CNnydyasi, Koraa OTCYTCTBME PbIHOYHbLIX LieH 06YyCNOBAEHO HETOProBbIM
OHEM OCHOBHOroO pblHKa. B aToMm cnydae Ha gaty onpegeneHmsa CHA oonyCTMMO WMCMOAb30BaTb LEHbl
nocsegHero TOproBoro AHs OCHOBHOW BUpPXHN.

2. Mopenu mn mMeToabl OLEHKMU CcrnpaBea/iuBoM CTOMMOCTM LEeHHbIXx 6ymar, ans
KOTOPbIX He onpeaensercs akTUBHbIN 6MpP>KeBO PbIHOK, HO UMEIOTCA MUHbIE NpPAMO
MWIN KOCBEHHO Habnwpaaemblie pAaHHble (onpeapeneHue LEeHbl C UCNOJIb3OBaHUEM
MCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

2.1. CnpaBeanueasi CTOMMOCTb aKLMWA POCCUMACKUX SMMUTEHTOB OMNpeaensercd Ha OCHOBaHUK
cneaylowmx Mogenei 1 MeToaoB:

2.1.1. CnpaBeanuBas CTOMMOCTb aKLiMii pOCCUMNCKMX SMUTEHTOB, o6paLjalomxcs
Ha POCCUMUCKUX U (UZIN) MHOCTPaHHbIX (POHAOBBLIX 6UpIKax, onpeaensercs
B COOTBETCTBMM C MOAENbIO OLEHKM, OCHOBaHHOM Ha KOpPPEKTUPOBKe
ncropmyeckon ueHol (Mmogenb CAPM).

[aHHasa KoppeKkTUpoBKa NPUMEHSeTCs B Cllydyae OTCYTCTBUS HabnogaeMol LeHbl B TeYeHUe He
bonee pecatn paboumx pAHen (panee WUCNONb3YIOTCA MOAEAN OUEHKW, OCHOBAHHblE Ha
NPUMEHEHMN UCXOAHbIX AAHHbIX 3-T0 YPOBHS).

B cnyyae npuHATUS OpraHM3aTopoOM TOProBaM peleHus 06 MCKIYeHUU uUeHHblX bymar um3
CnNMcKa ueHHbIX 6ymar, gonyweHHbIX K TopraMm, u (uamn) B cay4dyae NpUHSATUS pELUEeHUs O
rnpekpaweHnn TOpPros, a TaKXe ec/nuM TOopru npekpalweHbl B COOTBETCTBUM C MpaBuiamu
npoBeAeHUs UCTUHIFA oOpraHmsatopa Toproeam 6e3 npuHATUMS peLlleHMs O MpeKpaweHnun
Topros, mogenbs CAPM B uensx onpegeneHus cnpaBensnMBor CTOMMOCTM OLEHMBAEMOro akTmBa
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He NPUMEHSIETCA C AaTbl NpeKpaleHns Topros.

[ns uenen oueHKU cnpaBensiMBON CTOMMOCTM UCMNONb3YETCSH CpaBHEHME AMHAMUKKN AOXOLHOCTU
3a OnpeAesieHHbIA MPOMEXYTOK BPEMEHW aHanusmpyemoro GUHAHCOBOIMO WHCTPYMEHTa C
OVHAMMKOW PbIHOYHbIX MHAWMKATOPOB. B kauecTBe pblHOYHOro mHamkatopa (6eHumMapka) akuumi
POCCUINCKNUX SMUTEHTOB MCNONb3yeTcs nHaekc Mockosckon bupxu (IMOEX).

dopmMyna pacyeTta cnpaBeasIMBOM CTOMMOCTM Ha AaTy pacyeTa:
P; =Py x (1+E(R)),
roe:
P, — cnpaseanueas CTOMMOCTb OAHOW UeHHOW 6ymarn Ha AaTy onpeaeneHus cnpaBeasvseoun
CTOMMOCTMH;
P, — nocneaHas onpeaeneHHas crnpaseanuBas CTOMMOCTb LeHHOW 6ymaru;
E(R) — oxugaeMass 4OXOOHOCTb LeHHoM 6yMmary;

dopmMyna pacyeTa oxupgaeMon goxoaHocTtu mMoaenn CAPM:
E(R) = Rt + B (Rm —RY),
rae:

R; - Risk-free Rate - 6e3puckoBasi CTaBka [AOXOAHOCTM, MpPUBEAEHHAs K KOMWMYECTBY
KasieH4apHbIX AHEN MeXAay AaTaMu ee pacyeTa:
Ry = (Ry/365) x (T, = Ty),

roe:

R; - 6e3punckoBasl cTaBka AOXOAHOCTM Ha AaTy onpeaefieHus cnpaBeasnBoil CTOMMOCTH;
(T, — Ty) - KOIMYECTBO KasleHAAPHbIX AHEN MexXAy yKa3aHHbIMU faTaMmu.

T, — AaTa onpeaefieHns cnpaBeasiMBON CTOMMOCTH;

T, — NpeAblayLas naTa onpeaeneHunst cnpaseaninBon CTOMMOCTY.

OnAa akuMh POCCUICKMX 3MMUTEHTOB, TOpPryeMbiX Ha MOCKOBCKOlM Bupxe 6e3puckoBast
CTaBKa /[JIOXOAHOCTU — CTaBKa, onpeAefnieHHass B COOTBETCTBMM CO 3HAUYEHUEM KPUBOIA
6ecKynoHHol aoxoaHocTn (ctaBka KB/[l) rocyAapCTBEHHbIX LEHHbIX 6yMar Ha WHTepBane B
0oOMH roa. B pacueTe ucnonb3sytorca:

a)meTtoamka pacyéta KpuBon 6eCcKynoHHOM [OXOAHOCTU rocydapCTBeHHbIX obnurauuvi,
onpeaeneHHas MockoBCKoOl bupiken;
b)anHamnyeckme napameTpbl G-KpUMBOW MO COCTOSSHMIO Ha KaXAbll TOProBbl  AEHb,
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nybnkyemble Ha opuumanbHOM cante MOCKOBCKOM 6Upxn.

CraBka KB/l paccumTbiBaeTcsd 6€3 NpOMeXyTOUYHbIX OKPYI/IEHMA C TOYHOCTbIO A0 2 3HaKOB
rnocsne 3anatoi (B NpOUEHTHOM BbIpa>XeHumn).

Mpy OTCYTCTBUM 3HAUYEHUA 6e3pUCKOBOI CTaBKM Ha AaTy pacyeTa, 3HauyeHne 6e3puCcKoBOMA

CTaBKW 3a 3TOT AEHb NPUHUMAETCA paBHbIM NocieaHEMY U3BECTHOMY.
_ Pm

Ry = ——1,

Pmo
R, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Pm; — 3Ha4YeHue pbIHOYHOIro MHAMKATOpa Ha AaTy onpeaeneHunsa CI'IpaBe,CI,ﬂMBOVI CTOMMOCTH,

Pm, — 3HaYeHMEe PbIHOYHOrO0 MHAMKATOPA Ha MNpeablayllyto AATy onpeaesieHus CrpaBeavBoM
CTOMMOCTM.

B - bera KO3bdUUMEHT, pacCUYMTaHHbIN MO M3MEHEHUSAM LUeH (3HaAuYeHW) PbIHOYHOIO
MHOMKaTopa W W3MEHeHUsM LueHbl ueHHoh 6ymarn. [Ona pacdeta koadbduumeHta
MCMNOMb3YOTCHA 3HAa4YeHUs, onpeaesieHHble 3a nocnegHme 45 ToproebiX AHeN, NpealecTBYHLWmnX
AaTe onpeaeneHns cnpaBeanBoO CTOMMOCTU;

Beta koapdUUMEHT paccuuTbiBaeTcs Ha AaTy, MpealecTBylLyo aaTe onpeaeneHus
crnpaBeasiMBoi ctoumocTtu. lMpu 3ToM aaTta pacyeta berta koadduumeHTa AOMKHA SABAATHCS
TOProBbIM AHEM.

__ Covariance (R, Rpy)

Variance (Ry,)

Pa; Pm;

Pm;_,;

m

roe:

R, - LOXOAHOCTb aKTMBA;

Pa, — LieHa 3aKpbITUs aKkTMBa Ha AaTy i;

Pa,_; — Npeablaywasn ueHa 3aKkpbiTUs akTUBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHAWKATOPA;

Pm; — 3Ha4yeHMe pbIHOYHOIro MHANKATOpa Ha AaTy i;

Pm,_,; — npeAblayliee 3Ha4YeHMe PbIHOYHOIrO MHANKATOPA;
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i=1..N, ToproBble AHWN, NpeALIEeCcTBYOLINE AATE ONpeaeneHns crpaBeannBolii CTOMMOCTM.

Mpu wucnonb3oBaHun mogenn CAPM B uensix pacdeta bera koadduumeHTa ans akuummn
POCCUNCKNUX SMUTEHTOB MPUMEHAOTCS 3HadeHuns LleHbl 3akpbiTns Ha MockoBckon Bupike npwu
YCNoBMM NOATBEPXAEHUS €e KOPPEKTHOCTM B COOTBETCTBMM C MOPSAAKOM onpeaeneHus
CnpaBeaMBON CTOMMOCTU LiEeHHbIX 6yMar Ha 1 ypoBHe.

MonyyeHHoOe 3HayeHue beTa KOSCbeMLI,VIGHTa OKpYyrndaeTca no npaBuiaM MaTeEMaTU4eCKOro
OKpyrneHma Ao nAaTmn AecCATU4YHbIX 3HaKOB.

[ns pacyeTa AOXOAHOCTM aKTMBA M PbIHOYHOrO WMHAMKATopa (6eHuYMapka), WMCMonb3ylTcs
3HAYEHUS LEHbl 3aKPbITUA W PbIHOYHOINO MHAMKATOpa 3a nocneaHve 45 ToproBbiX [HEN,
npeawecTByOlWMe AaTe onpeneneHnst cnpaBeasvMBoin CTOMMOCTY.

LleHa 3aKpblTUa akKTnBa Ha AaTy onpeaeneHus cnpaBe,anBon ctTomMoCTM B MOAENN HeE
YUYUTbIBAETCA.

Mpy OTCYTCTBUM ULEHbl 3aKpblTUS, OTBevYawLlWen YCNOBUSAM YCTaHOBJIEHHbIM [lpaBunamu
onpeaeneHna CYA, B Kakon-nnmbo TOprosblii AeHb B nepuose 45 ToOprosbiX AHEW, Ha AaTty
pacdeTta KoadpduumneHTa beta, nHbopMaumsa 0 3HaYEHUU PbIHOYHOIO MHAMKaTOpa (6eHuMapka)
1 6e3pnCKOBOV CTaBKW 3@ 3TOT TOProBbIf A€Hb B MOAENN HE YUUTbIBAETCS.

Mpyv HanMuuM UeHbl 3aKpblTUS, OTBEYalolWen YCI0BUSIM YCTaHOBMEHHbIM [paBunamu
onpegeneHns CYA, M OTCYTCTBMM 3HAUEHMS PbIHOYHOrO MHAMKaTopa (6beHuYMapka) B KakKom-
nmbo TOoproBbin AeHb B nepuoge 45 ToproBbiX AHEN, Ha AaTy pacyeTa kKoadduumeHTa beta,
3Ha4yeHue pbIHOYHOro MHAnKatopa (6eHuMapka) 3a 3TOT TOProBbiv A€Hb MPUHUMAETCA pPaBHbIM
nocneaHeMy U3BECTHOMY.

MNMokasaTtenu R,, R,, paccumTbiBatoTCa 6€3 NpoOMeXyTOUYHbIX OKPYriNeHnn.

C paTbl BO3HMKHOBEHMS OCHOBaHMN Ans npuMmeHeHums mogenun CAPM po paThl npekpaweHus
OCHOBaHUN ansa npuMmeHeHus mogenn CAPM wucnonb3yetcsa mHdopMauus ToNbKo Ton 6upxu,
KOTOpasi onpejesieHa Ha AaTy BO3HWUKHOBEHWUS OCHOBaHWI ans npumeHeHnuss mogenu CAPM. K
Takon MHGOpMaLMN OTHOCATCA cneayome 3Ha4YeH s :

a) UeHa 3aKpbITus;

6) 3HauYeHMe pbIHOYHOIro MHAMKATOpA.

2.1.2. CnpaBeanneass CTOMMOCTb aKLMMA POCCUMUCKUX SMUTEHTOB B CJlyyae
npuobpereHna B nepuoa pasMeweHus C [aTtbl npuobpeteHuna wn  ao
nosiesieHns UeH 1 yposHs, HO He 6onee 10 pabouunx gHen C gatbl, ciegyoLwen 3a
0ATOM OKOHYaHUS pa3MeLleHNs, A0NYCTUMO UCMOJIb30BaTb LieHY pa3meleHus 6es
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KOPPEeKTUPOBKW. B OTCYTCTBMM ULEH 1-ro ypoOBHS CBbille YyKa3aHHOro0 Cpoka
NPUMEHSIETCA OLUEeHKa Ha OCHOBAHWW WCXOAHbIX AAHHbIX 3-T0  YpOBHS.
YnpaBnswllas KOMMNaHUs no CBOEMY YCMOTPEHUIO MOXET MEpPelTU Ha OLIEHKY C
NCMOJIb30BAHMEM WCXOAHbIX AaHHbIX 3-r0 YPOBHA [0 WCTEUYEHUS YKa3aHHOro
cpoka, 060CHOBaB CBOE pelleHMe MOTUBUPOBAHHBIM CYXAEHUEM.

2.2. CnpaBeanvBasl CTOMMOCTb O6G/AMrauMii POCCUMUCKUX 3MUTEHTOB (3a MCK/OYEHUeM
o6nuraumii BHEWHUX 06/IMraMoHHbIX 3aiiMoB Poccuiickon depepaumn):

2.2.1 Onpepensietca C MCNONb30BaHMEM YKa3aHHOIMo HWXKe MpUopuTeTa LEH C y4eToM
HanMuusa AO0CTyna K YyKas3aHHbIM LEHaM, @ TaK XXe peNeBaHTHOCTU MCXOAHbIX
AaHHbIX W METOAMK pacyeTa, MNPUMEHSIEMbIX TMPU pacdeTe YyKasaHHbIX LeH
nocrtaBwWnMKaMn C y4eToMm OFpaHMHeHMVI Ha pacnopsaXeHune UeEHHbIMU 6YMaFaMVI.
CnpaBeg/avBass CTOMMOCTb [O0O/IrOBOM LEHHOW 6yMarnm onpeaensieTcs C y4eToMm
HaKoMJEeHHOro KynoHHOro Aoxoaa Ha aaty onpeaenenus CHA.

2.2.1.1. UeHa, paccuutaHHas HKO AO HP no metoaukam, yTteBepxaeHHbiM 01.12.2017 un
rnosaHee, onpegeneHHas no Metoay 1 wam mMetogy 2 (no  yb6biBaHWUIO)
(https://nsddata.ru/ru/products/valuation-center).

B cnyyae OTCYTCTBMS pacyeTHbIX LIEH, pacKpbiBaeMbIX YKa3aHHbIMU Bbille UCTOYHUKaAMM
MHdOpMauMn, B CBSAIBM C HETOProBbiM AHEM 6UpX, MO MTOraM TOProB Ha KOTOPbIX
OMpEAENAaTCa pacyYeTHbIe LeHbl, ANA LEeNei onpeaeneHns crnpaBeasiMBoii CTOMMOCTHU
aKTMBOB MCMOJIb3YETCA LieHa, paccyMTaHHas Mo uToraMm MocjaeaHero TOproBoro AHs.
Takoil noaxod WCMNOSb3yeTcss B OTCYTCTBME CO6bITUIA, KOTOPbIE MOMIM CYLLECTBEHHO
NoBMNATL Ha 3HAYEHNE PacYETHOW LIEHbI B HETOProOBbIA AEHb.

2.2.1.2. LleHa, onpegeneHHas NO MoAenu OUEHKW ANs UeHHbIX 6ymMar, HOMMHMPOBAHHbLIX B
pybnsx, B cooTBeTcTBMU C Mpunoxenmem 33 (Moaenb OLUEHKU UCMOMb3YET UCXOAHbIE
AaHHbIE 2-TO YPOBHSA B CNyyae oTHeceHus obnuraumu K pentuHrosown rpynne I, II
nnu III)

lMpu OTCYTCTBMM LEH, YKa3aHHbIM B HaCTOSLWEM NyHKTe Ha paTty onpegeneHns CHA no
WHbIM NpuWYMHaM, crnpaseanMBag CTOMMOCTb ONpeaenseTcs C Y4eTOM UCXOAHbIX AaHHbIX
3-ro ypoBH4.

2.2.2. ns onpeaeneHvs cnpaBeasMBOA  CTOMMOCTM 0O6JMraumMi  poCCUMMUCKUX
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3MMUTEHTOB, NPUO6GPETEeHHbIX NPU pa3MelleHun (B TOM YNCe 3aMeLlatoLmx
obnurauun, onnata KOTOpPbIX TMpU WX pasMeWeHUM OCyLecTBnseTcs
eBpoobnuraumsamm (B TOM 4ucie B cnydae nepegaun (ycTynku) Bcex
MMYLLLECTBEHHbIX M MHbIX NMpaB Mo eBpoobanraunaMm pocCUUCKUM HOpUANYECKUM
nvuam)), B OTHOWEHWMM KOTOPbIX 6blna 3akftoveHa caenka no npuobpeTeHuio
LEeHHbIX 6yMar C 3MUTEHTOM WM NpPOodEeCCMOHaNbHbIM YYAaCTHUKOM pblHKA
LeHHbIX 6yMar, oka3sblBalOLLMM SMUTEHTY YCNYrM N0 pa3MeLLeHMIO LeHHbIX Bymar
OT CBOEro MMEHU, HO 3a CYET U MO NOPYYEHMUIO IMUTEHTA, NNM6O C NbbIM ApPYyrMM
TPeTbMM JNLOM B MNepuoa C AaTbl Hayana pasMelleHus No AaTy OKOHYaHUS
pa3MelleHns (panee — ueHHble bymarn, npmobpeTeHHble NMpU pasMelleHnmn), C
AaTbl NpuobpeTeHnss U A0 AaTbl OKOHYAHUS pa3MeLleHUs MCNOoSb3yeTCs LeHa
pa3MelweHns (ANns AONTroBbIX LEHHbIX 6yMar — LeHa pa3MeleHuss C y4yeToM
HaKOM/IEHHOr0 KYMOHHOIro A0X04a, €C/IM HauyuC/eHMe KYMNOHHOro aoxoga 3a
nepvos pasMeleHnss NnpeaycMOTPEHO YC/I0BUSIMU pasMeLLUeHUs WKW UHbIM
OOKYMEHTOM).

Ona onpepeneHus cnpaBeasiMBOM CTOMMOCTWM UeHHbIX 6yMar, npuobpeTeHHbIX npwu
pa3sMelleHnn, € AaTbl, cneayroweln 3a 4aTOM OKOHYaHUS pa3MeleHns, U A0 NOSBAEHUS
ueH 1-ro ypoBHS MAKW UEH, onpefeneHHbIX C YyY4eTOM MCXOAHbIX AAHHbIX 2-F0 UAW 3-ro
YPOBHS (3@ UCKJIIOYEHMEM LIeHbI, onpeaensaemMon rno MoAenn OueHKN Ans LeHHbiX 6ymar,
HOMUHUPOBaHHLIX B pybnsx, B COOTBETCTBMM C [IpunoxeHwem 33, U CnpasBeasvBoOM
CTOMMOCTMK, OnpeaeneHHOM Ha OCHOBaHMW OTYeTa OUueHLWWKa), MpPUMEHSeMbIX Ans
oueHKkn obnuraumMin poCcCUMCKUX 3MUTEHTOB B COOTBETCTBUM C HacToswmmu lMpasunamu
CYA, HO He 6onee 10 pabouux AHen C AaTbl OKOHYAHWUSA pa3MeLleHUs, UCNOoMb3yeTcs
LeHa pasMelleHns, CKOppPeKTUpOBaHHas MponopuUMOHaNbHO W3MEHEHUIO 3HadeHus
6e3pnCKOBOI CTaBKU AOXOAHOCTU CTpaHbl pUCKa Ha CPOK, COOTBETCTBYIOLWWUIA CPOKY A0
Aatbl noraweHuns (odepTbl) UeHHOW bymarn.
B kauecTBe 6€3pnUCKOBOM CTaBKWM AOXOAHOCTU CTPaHbl pUCKa UCMOb3YHOTCA:

1) AnAa ueHHbIX 6yMar, HOMMHUPOBAHHbIX B POCCUNCKNX pybnsix — cTaBka KpUBOW

6eCcKynoHHOM A0X0AHOCTN MockoBckoi 6upxuitl
2) Ons ueHHbIX 6yMar, HOMUHMPOBAHHbLIX B aMepMKaHCKMX Aofnapax - CTaBKa,

Mo aMepMKaHCKMM rocyAapCTBEHHbIM o6nuraymaml?]

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

[2] UcTouHuK - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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3) Onsa ueHHbIx 6ymMar, HOMMHMPOBAHHLIX B €BPO - CTaBKa, 0bauraumam c
penTuHroMm AAA EBpo30oHbIL3!

Onsa pacyeTta BbIGUpaeTcs COOTBETCTBYHOLWASA pacKpbiTas CTaBKa Ha CPOK, MaKCMMasbHO
NpUBGAMXKEHHbIA K CPOKY A0 AaTbl moraweHus (unm go obnamxkanwen gatbl odepTsl,
npeaycMaTpuBaloWen noraweHne, B C/lyyae, €C/IM OHa NpeayCcMOTpeHa YCNOBUSIMU
BbInycka).

PacueT nponopumMoHanbHOM KOPPEKTUPOBKM LIEHbI pa3MeLleHNsl Ha N3MEHEHNE 3HAYEHUS
6e3pnCKOBOI CTaBKM AOXOAHOCTM CTpaHbl pUCKa onpeaenseTcs cneayrouwmm obpasom:

(1 + Ry * (T — t)/365)

PV, = Price -
Vi = Price R~ (T —6)/365)

PV, — cnpaBensMBas LeHa ueHHor 6ymMarn Ha AaTy OLEeHKM
Price — LUeHa pa3MeLleHns LeHHoM Bymaru

Rf:, — 6e3pnckoBast cTaBka Ha AaTy OKOHYaHWS pa3MeLlleHus LeHHol bymarn Ha Cpok 4o
noraweHus (odepThbl)

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

t — AaTa OLEeHKMU

to, — AaTa OKOHYaHMS pasMeleHns LeHHon bymarn.

MonyyeHHas cnpaBeanueas LeHa AONTOBOW LEHHOW 6yMmarn C y4eTOM KOpPpPEKTUPOBKMU
(PV,) okpyrnseTca A0 ABYX 3HAKOB nocne 3ansaTon.

CnpaseanuBas CTOMMOCTb [AONINOBOM LUeHHoMW 6yMarn onpegensercds C  Y4YeToM
HaKOMNJIEHHOro KYNOHHOro AoxoAa Ha aaTy onpeaeneHus CHA.

C Haubonee paHHeln 13 gat:
- parta nosiBNeHus ueH 1-ro ypoBHS WKW LeH, onpeaeneHHbIX C y4eTOM UCXOAHbIX
AAHHbIX 2-T0 UK 3-ro YPOBHS (3@ UCKJIIOYEHMEM LieHbl, onpeaesnsemMoin Nno mogenu
OUueHKN [Ansa UeHHbIX 6ymar, HOMUHWNPOBAHHbLIX B py6n9|x, B COOTBETCTBUUN C

3] UcTouHumK - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/index.en.html
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Mpunoxennem 33, U crnpaBeaMBON CTOMMOCTU, OMpenesieHHOW Ha OCHOBAHUMU
OTYeTa OueHLKMKa), MPUMEHSIEMbIX A8 OUEHKN o0bmraumim poCCMMCKUX SMUTEHTOB
B COOTBETCTBMM C HacTosawmmu MNpasunamm CHA
- paTta, npuxopaswasncs Ha 11 pabouuin geHb, cneaylowuMini 3a AaTOM OKOHYaHUS
pa3MeLlleHus,
cnpaseasiMBas CTOMMOCTb AOJSITOBbIX LEHHbIX BbyMar onpeaensiercss B obuwem nopsake B
cooTBeTCcTBMMU C [MpaBunamu CHA.

2.3. CnpaBeanuBasi CTOMMOCTb WHBECTMLUMOHHbIX TMaeB POCCUACKUX MNaeBbIX
MHBECTULMOHHDbIX ¢(OHAOB, a TaK e WUNoTeuyHbiX cepTudukKaToB ydacTus
onpenenseTcd UCXOAS M3 pacyeTHOW CTOMMOCTU WMHBECTULUMOHHOro nas (MnoTeyHoro
cepTudukata ydyactus), pacCyMTaHHOro B COOTBETCTBUMM C HOPMATMBHbLIMW MPaBOBbIMU
akTamMm Ha paty onpegenenHms CYA um packpbitoro (nNpeaocTtaBfieHHOro Bragenbuam
WHBECTULMOHHbIX Maes) ynpasnsgwowen komnaHmen NNO (MNOTEYHOro NOKPLITUA).

B cnyyae oTCyTCTBMS pacKpbITbiX ynpaBasowen KoMnaHWen AaHHbIX O pacyeTHOW CTOMMOCTU
WHBECTULUMOHHOIo nas (ceptudukarta ydactns), NpMMEHSETCA OLEeHKA Ha OCHOBAHMKM UCXOAHbIX
AAHHbIX 3-ro YpoBHS.

B cnyyae npuobpeTteHns  MHBECTULMOHHbIX MaeB npu  ¢HOPMUPOBAHMW  MAEBOro
WHBECTULUMOHHOIO QoHAa C AaTbl BblAa4YM MHBECTUUMOHHbLIX MaesB A0 AaTbl 3aBeplieHus
(okoH4YaHuA) dopMupoBaHUA, cnpaBensinBasl CTOMMOCTb MHBECTULMOHHOMO nas ornpeaensercs
NCX0AS U3 CYMMbl AEHEXHbIX CpeacTB (CTOMMOCTM MMYLLECTBA), Ha KOTOPYIO BblAaeTcs OAWH
WHBECTULMOHHBIA Nan npu opMUPOBaHUN.

2.4. CnpaBegnmBasi CTOMMOCTb AE€NO3UMTAapPHOWM PpacnUCKW, NpeacTtaBasieMbli akKTUB MO
KOTOpON TOpryetcsas Ha AOCTYMHbIX Habniogaemblx pbiHKax (cM. TpunoxeHue 3),
onpenensieTcs Ha OCHOBaHWWM CrpaBensIBOM LEHbl MpeacTaBNsieMOM LEHHOW 6ymaru
(bazoBOro akTtuBa), onpeAesieHHOMW Ha 1-M ypOBHEe B COOTBETCTBMM C HACTOSWMM
MpunoxeHneM C y4eTOM Konm4yecTBa UeHHbIX ByMar, npaBa Ha KOTOpble MOATBepXAaeT
OAHa geno3mTapHas pacnucka.

Ons  genosmTapHbIX pacnucok, MpeacTaBAsieMbli aKTUB MO KOTOPbIM He TOpPryetca Ha
OOCTYNHbIX Habniogaembix pblHkax (cMm. [llpunoxeHue 3), cnpaseannBas CTOMMOCTb
Aeno3uTapHon pacnuckm onpegensercda no mogenn CAPM B nopsgke, yCTaHOBAEHHOM Ans
OLUEHKN aKUMN WHOCTPaHHbIX 3MUTEHTOB, B TOM 4ucne naeB (aKkuuii) WMHOCTPaHHbIX
WHBECTULUMOHHbIX POHAO0B, aKLUN MeXAyHapOAHbIX KOMMAHMIA U A4eN03UTapHbIX Pacrnmcok.
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3. Mogenn M mMeToAbl OLEHKM CrnpaBeasiuBoM CTOMMOCTM UeHHbix 6ymar, ans
KOTOpPbIX OTCYTCTBYIOT Habnwopgaemblie pAaHHble (onpepeneHve UeHbl C
MCNOJZIb30BaHUEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA)

3.1. CnpaBeanMBasi CTOMMOCTb aKLMW POCCUMCKUX 3MUTEHTOB OnpeaensieTcs Ha OCHOBaHMMU
oTyeTa OUEeHLWKWKa, COOTBETCTBYHOLWEro 3akoHoAaTesbHbIM TpeboBaHMAM B OTHOLIEHMMU
oueHkn nmyuwectea NMNoO

3.2. CnpaBeanuBasi CTOMMOCTb O6/MrauMimM POCCUMACKMX 3SMUTEHTOB (3a MCKJIOYEeHUeM
o6nurauuii BHewWHUX o6nMraumoHHbiX 3aMMoB Poccuiickoit depgepaumn) OnpegensieTcsa C
MUCMONb30BaHMEM YKA3aHHOro HUXe npuoputTeTa UEeH C Y4YeTOM HanuMuusa [octyna K
YKa3aHHbIM LEeHaM, a TaK Xe peneBaHTHOCTM MCXOAHbIX AaHHbIX W METOAMK pacyeTa,
NPUMEHSAEMbIX MPW pacdeTe yKas3aHHbIX LeH MNOCTaBLMKaMM C YYE€TOM OrpaHuU4YeHuin Ha
pacnopsixeHune ueHHbIMM byMaramu. CnpaBeanmnBass CTOMMOCTb AOArOBOM LEeHHoW 6ymaru
onpepenseTcs ¢ y4eToM HaKOMJEeHHOro KynoOHHOro goxo4aa Ha AaTy onpeaeneHns CHA.

3.2.1. UeHa, paccuntaHHas HKO AO HP[, onpeaeneHHas no Metoay 3 Ha OCHOBE MeTOAMK,
yTBepxaeHHbiX 01.12.2017 wn no3pgHee (https://nsddata.ru/ru/products/valuation-
center)

B cnyyae OTCyTCTBMS pacueTHbIX LieH, pacKpbiBaeMbIX YKa3aHHbIMW Bblle UMCTOYHMKaMMU
MHpOpPMaUKMN, B CBA3M C HETOProBbiIM AgHeEM 6uUpX, MO MTOraM TOProB Ha KOTOPbIX
onpenensalTcs pacyeTHble UeHbl, ANs uenen onpegeneHns cnpaseaMBOM CTOMMOCTMU
aKTMBOB MCMONb3yeTCs LeHa, pacCcyMTaHHas Mo MToram nocneaHero TOProBoro AHS.
Takol noaxon MCNOMb3yeTcs B OTCyTCTBME CO6bITWMIA, KOTOpble MOIMIN CyLLEeCTBEHHO
NOBIUATb Ha 3HAYEHNE pacyYeTHOWM LeHbl B HETOProBbIN A€Hb.

3.2.3. LleHa, onpeneneHHas no MoAeNnnM OUEHKM ANsS UeHHbIX 6ymar, HOMWUHWUPOBAHHbLIX B
pybnsix, B cootBeTCcTBUM C [pnnoxeHmem 33 (Moaenb OLEHKN MCNOMb3yeT NCXoaHble
AaHHble 3-T0 YPOBHS B C/lydae oTHeceHus obnuraumm k IV perTuHroBon rpynne)

3.2.4. Cnpasegnumeass CTOMMOCTb, OrnpefesieHHass Ha OCHOBaHWM OT4YeTa OueHLMKa,
COOTBETCTBYIOLWEro 3akoHogaTesfibHbiM TpeboBaHWMSM B OTHOWEHUW  OLEHKMU
mmyliecrtea MNO.

B cnyyae, ecnu OUEHLWMKOM onpeaefneHa crpaBeanivMBasl CTOMMOCTb 6e3 ydeTa
HaKOM/IEHHOro0 KYMOHHOro Aoxoda, TO CrpaBeasiMBas CTOMMOCTb OMpeAesnsieTcs C
YYETOM pPacyeTHOro HaKOMIEHHOro KYMOHHOIo A0X0Aa Ha KaXAylo AaTy OLEHKMU.

3.3. Cnpaseanvsas CTOMMOCTb MHBECTULIMOHHbIX naes pOCCMﬁCKMX naeBbiX
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MHBECTULIMOHHbIX (POHAOB, a TaK )>Xe MNOTeYHbIX cepTUduKaToB y4yacTus
onpepenseTcs Ha OCHOBaHMM OT4YeTa OueHWMKa, COOTBETCTBYKLLEro 3akoHoAaTeNbHbIM
TpeboBaHMAM B OTHOLLUEHUM OLEHKN uMyLlecTtesa NMNO

3.4. CnpaBeanvBas CTOMMOCTb AeNO3UTAPHOW PACNUCKMU OrnpenenseTcs Ha OCHOBaHUM OTYETa
OUEHLMKa, COOTBETCTBYKOLLEro 3aKoHoAaTesibHbIM TpeboBaHMSM B OTHOLIEHUMW OLIEHKMU
umywectea NMNoO

3.5. CnpaBeanvBas CTOMMOCTb AE€NO3UTHOro ceptudmkara onpegensdercs C MCNOSIb30BaHNEM
MeToAa onpeaeneHums crnpaBensiMBol CTOMMOCTM  OEHEeXHbIX CpeacTtB BO  Bkajax
(Opunoxerue 10).

B obwem cnydyae Anga BcCeX UEHHbIX 6YMaF Mcnosib3oBaHME OTYETa OUEHWWMKa, OorpaHnM4mMBaeTCA
ycnosnamun, npuMeHdaemMbiMn B ciyyae BO3HUKHOBEHUA cobbiTun, BeaAywunx K obecueHeHNO aKTMBa
B COOTBETCTBUMU C [IpunoxeHuem 5.

LleHHble 6yMmarn
MHOCTPaHHbIX
3MUTEHTOB, B TOM
uucne:

nav MHOCTPaAHHbIX
MHBECTULIMOHHbIX
¢doHaoB;
[OJIrOBblIE LEeHHble
6ymarm
MHOCTPaHHbIX
rocynapcrs;
eBpoo6nuraumm
MHOCTPaHHbIX
SMUTEHTOB;
LeHHble 6yMmaru
MeXAYHapoAHbIX
¢mHaHCcoOBbIX
OpraHu3sauum

LleHHble 6yMmaru

1. MeTtoa OUEHKM cnpaBen/iMBOM CTOMMOCTM LeHHbIX 6yMar, AnsA KOTOpbIX
onpeaensieTca aKTUBHbIW 6up>keBoi pblHOK (onpeaesieHne LeHbl HA OCHOBaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHA)

YcnoBuss M Nopsgook OMpedesieHnss CrnpaBeanivBod  LeHbl 1 ypoBHS C  YYETOM KpUTEPWUEB,
XapaKTEPU3YIOLLINX BO3MOXHOCTb pacrnopsXeHusa LeHHbIMKM 6yMaramu, npeacraBneHbl B MpunoxeHun A
K HacTosilweMy MpuioxeHuto.

Oco6eHHOCTM Bbli6Opa LeHbl, ecnuM LeHHas 6yMara Topryercsas Ha POCCUMACKOW 6upxxe B
peXuMax TOpPros Cc pacuetamMm B py6ssiX ¥ MHOCTPAHHOMW BanloTe:

Ecnu ueHHasa 6ymara Topryercs Ha poCCUICKOM Bupxe B pexmMmax TOpros C pacyetamMu B pybnsax u
WHOCTPaHHOM BanTe, M Takasa 6upxa npu3HaHa aKTMBHbIM OCHOBHbLIM PbIHKOM, TO Ans Bblbopa
cnpaBensiMBON LieHbl MCMOJb3YIOTCS NMPUOPUTETHO LEHbI TOrO peXuma TOproB, MO KOTOPOMY Ha AaTty
oueHKK onpeaeneH Hanbonbwunn 06bLeM MO KpuTepusM BbibOpa OCHOBHOMO pblHKA, YCTAHOBJSIEHHbLIM B
HacTtoaweM TIpuNoXeHUN A9 MHOCTPaHHbIX 3MUTEHTOB. B cnydae, ecnMm HWU oOAHa W3 UeH Mo
BbIBpaHHOMY pexuMy TOPros B onpeAeneHHoON BantoTe He MOXET 6biTb UCNONb30BaHa Ha AaTy OLUEHKH,
TO MCMNOMb3YIOTCA LeHbl Ha Ty Xe AaTy No pexXwuMmy TOpros B APYron BantoTe ¢ 06beMOM TOpros Mo
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MeXXAYyHapoaAHbIX
KOMMaHuM

O6aMraummn BHELWHUX
06/ IMraLMoOHHbIX
3ammoB Poccuiickoi
depepaunn (FOBO3
P®)

KpUTEpUSM BbiI6Opa OCHOBHOMO pbiHKA B NMOPSAKE YMEHbLUEHWUS.

CnpaBeanmBass CTOMMOCTb [AOAroBOW LUEHHOM 6yMarm onpepensercs C y4eTOM HaKOMJEHHOro
KYNOHHOro AoxoAda Ha aaTy onpeaenermns CHA.

Ecnu Ha paty onpeneneHuvs cnpaBe,anBoﬁ CTOMMOCTM OTCYTCTBYKT LEHbI OCHOBHOIO PpblHKa, AnAd
onpeaeneHnsa CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTM LIEHHOWN GYMaI'VI npnMeHAKTCA MoAe/ I OLUEHKM CTOUMOCTU
LEHHbIX 6YMaF 2-r0 YPOBHS, 3@ UCK/IIOYEHMEM criyyas, Korga oTCYyTCTBME PbIHOYHbLIX LEeH O6YCJ'IOBJ'IeHO
HETOpProBbIM IHEM OCHOBHOrO pblHKa. B 3TOM cnyyae Ha AgaTy onpeneneHus cnpaBe,anBoﬁ CTOMMOCTHU
AOoNyCTUMO MUCNOJZib30BaTb LEHbI NMocineaHero ToproBoro AHs OCHOBHOM 6Mp)KVI.

2. Mogenn n MeToabl OLEHKU cnpaBef/iMBoM CTOMMOCTM LUeHHbix 6ymar, ans
KOTOPbIX He onpeaensieTcs akKTUBHbIM 6Mp>KeBOM PbIHOK, HO MMEKTCHA MHbIe
NPAMO MJ/IM KOCBEHHO Habnrpgaemble paHHble (onpepeneHue LUeHbl C
MCNOJIb30BAaHUEM UCXOAHbIX AAaHHbIX 2-ro YPOBHSA)

YcnoBus W nopsAaoK onpeaenieHuMs  CrnpaBeasiMBOM LUeHbl 2 YpOBHA C  YYEeTOM KpUTEpPUEB,
XapaKTEPM3YHOLWNX BO3MOXHOCTb Pacrnopsi)KeHMs LeHHbIMW byMaraMm, npeacrasneHbl B MpunoxeHnn A
K HacTosiweMmy MpunoxxeHuto.

CnpaBeanueass CTOMMOCTb [AOJIFOBOM LieHHOW 6yMarnm onpepensieTcd C  YYeTOM HaKOMJEHHOro
KYNOHHOIo goxoaa Ha gaty onpegeneHunsa CHA.

Mcnonb3yemas Ans OUEHKM aKUuMiA MHOCTPAHHbIX 3MUTEHTOB, B TOM Yuc/ie naes (akuuii) MHOCTPaHHbIX
MHBECTULMOHHbIX (DOHAOB, aKUMN MeXAYyHapOAHbIX KOMMNAHUI U AeN03UTapHbIX PacnmMcok Moaenb
CAPM aHanornyHa MoAenu Ansi pPOCCUMCKUX aKUWUM, C yYETOM HEKOTOPbIX 0CO6EHHOCTEN NPUMEHEHUS

e B kauecTBe pbIHOYHOrO MHAMKaTOpa (6eHuMapKka) akuMil MHOCTPAHHbIX SMUTEHTOB, Naes
(akumin) MHOCTpaHHbIX (OHAOB, TOPryeMblX Ha MHOCTPaHHbIX 6upXkax, a TakxXke akuuin
MeXAyHapoAHbIX KOMMAHWIA MCMNONb3yeTcs WMHAEKC 6MpXku, Ha KOTOpOK onpeaeneHa
cnpaBeanmeas LeHa ypoBHA 1 uvepapxuu crnpaBegsiMBoi CTOMMOCTU AAHHOW LIEHHOW
6ymarm Ha paTy, npeawecTBYOLWY AAaTe BO3HUKHOBEHUS OCHOBAHWUM ANS NpUMEHEHUs
mogenn CAPM.

e [lo peno3vTapHbiM pacrnmckaMm WCMOSIb3YEeTCA PbIHOYHbLIA uHAeKC (6eHumapk) B
OTHOWeHNM 6a30Bbix akTUBOB. [lpn 3TOM BblibMpaeTca wuHaekc (6eHumapk) Tom
6vp>xxeBoi nowagku, B CTpaHe KOTOPON BeAEeTCH OCHOBHAas AEeATEeNbHOCTb 3MUTEHTA
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NnpeAcTaBlsieMOro akTMBa Aeno3nTapHOW pacrnunucku.

e [Ina aKuMi MHOCTPAHHbLIX 3MUTEHTOB B KadecTBe 6Ge3pUCKOBOM CTaBKU [OXOAHOCTMU
MPUMEHSIIOTCA CTaBKW, YKasaHHble B MpunoxeHun 6. MNMpu 3ToM AN akUMi MHOCTPaHHbIX
3MUTEHTOB, naeB (aKuMn) MHOCTPaHHbIX POHAOB, aKUUA MeXAYyHapOAHbIX KOMMAHWIA B
KayectBe 6€3pNUCKOBON CTaBKM AOXOAHOCTM MPUMEHSETCHS CTaBKa MO roCcyAapCTBEHHbIM
6ymMaram B BaTe, COOTBETCTBYIOLWEN  BanoTe MCXOAHOM KOTMPOBKM 1 ypOBHS
oueHMBaeMon akumm (nas). [Ansa Aeno3uTapHbIX pacnUCcoKk B KayectBe 6e3pucKkoBom
CTaBKM [OXOAHOCTM MPMMEHSeTCs CTaBka Mo rocyAapCTBeHHbIM 6GyMaram, «cCTpaHa
pUCKa» KOTOPbIX COOTBETCTBYEeT CTpaHe, B KOTOpPOW BeAeTCsi OCHOBHas AesTeIbHOCTb
3MUTEHTa NpeacTaB/sSeMOro akTMBa Aeno3uTapHON pacnmckn. B cnyyae HecooTBETCTBUSA
Ba/IlOTbl CTaBkuM 6e3puCKOBOM AO0XOAHOCTM BaskTe MCXOAHOW KOTUPOBKM 1 YpOBHS,
ncnonb3yertcs 6e3puckoBasi CTaBka B BasiloTe, COOTBETCTBYHOLLEN BanoTe MUCXOAHOWN
KOTMpoBKM 1 ypoBHA. Ecnn B lMpunoxeHun 6 He ykalaHa cTaBka B Heobxoammon ans
pacyeTa BastoTe, TO Takas CTaBka onpefensercs C y4eToM yC/10BUM HacTosawero absaua
Ha OCHOBAHMWN MOTMBMPOBAHHOIO CYXAEHMS ynpaBastoWen KOMNaHUu.

e B uenax pacuyeta beta koadduumeHTa AN akuUUM WMHOCTPAHHbLIX SMUTEHTOB, MaeB
(akumn) KMHOCTpaHHbIX (OHAOB, aAKUMI MeXAYyHapOoAHbIX KOMMaHWM U AEen03UTapHbIX
pacnnCoOK MPUMEHATCA  3HadeHus  LleHbl  3akpbitus  6upxu  (Npy  ycnosum
NOATBEPXKAEHUS ee KOPPEeKTHOCTM B COOTBETCTBMM C NOPSAAKOM onpenesieHns
CnpaBeaMBOAN CTOMMOCTU LEHHbIX H6ymMar Ha 1 ypoBHE), Ha KOTOpOW onpeaeneHa
Hagnexalwass KOTUpPOBKa YpPOBHA 1 wuepapxuvu cnpasBeanuBoli CTOMMOCTM Ha AaaTy,
npeaLwecTBYOLWYO AaTe BOSHUKHOBEHNS OCHOBaHMn Ans npuMeHeHuns mogenn CAPM

e [1ns Aeno3uTapHbIX pacnuMcok B KadecTBe MNokasaTens P, MCNosb3yeTcs LieHa 3aKpbiTus
CaMOW Aeno3uUTapHOM pacrnucKu.

3. Mogenu u MetToabl OLEHKMU cnpaBen/iMBoi CTOMMOCTM LIeHHbIX 6ymMmar, ans
KOTOpPbIX OTCYTCTBYHOT Hab6nwopgaemble pfaHHble (onpegesieHne LuUeHbl C
MCMNoJ/Ib30BaHMUEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA)

Ycnoeuss M nopsigoK  onpefeneHvs  CnpaBeanuBoi  UeHbl 3 YPOBHA C  YYETOM KpUTEpUEB,
XapaKTepu3yLmMX BO3MOXHOCTb pacrnopsixXeHus ueHHbiMn 6ymarammn, npeacrasneHsl B MpunoxeHnn A
K HacTosweMmy puioxeHuio.
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Mopaenun oyeHKU CTOMMOCTU LIEHHbIX ByMar, rno KOTopbIM OrpeaesieH aHaslorMYHbli aKTUB (0rpeaeeHNE LIEHbI C YHETOM UCXOAHbIX

AaHHbIX 2-ro ypOBHS)

LleHHble 6yMmarmn

Mopsaok onpeaeneHus cripasen/imBo CTOMMOCTU

LleHHasa 6ymMmara saBnsiercs
AOMNOJIHUTEJIbHbIM
BbIMYCKOM

Ona onpegeneHus CcnpaBeasiMBOMA  CTOMMOCTM LIEHHOM 6yMarM UCNofb3yeTcsa LeHa BblMNycka
(@aHanorMyHoOro akTMBa), MO OTHOLIEHWID K KOTOPOMY AAHHbI BbiMyCK SABASIETCA AOMOJIHUTENbHbLIM,
onpeneneHHas, Ha aaty onpeaeneHus CHA B COOTBETCTBUM C MOAENSAMU OLEHKM CTOMMOCTU LE€HHbIX
6ymar, A58 KOTOpbIX onpeAenieH akTUBHbIN pbIHOK (MCXOAHbIE AaHHbIE YPOBHS 2).

CnpaBeanmBasi CTOMMOCTb ONpeaenseTcs cOorjlacHoO 3TOMY MopsiAKy A0 BO3HMKHOBEHMSI CipaBeasiMBoOi
CTOMMOCTM LeHHoM byMmarn, aBnsroLencs 4OnoNHUTENbHbIM BbiNMyCKOM.

LleHHasa 6ymMara,
nony4vyeHHas B pe3ynbTarte
KOHBepTauuu B Hee
ApYyroi ueHHou 6ymarm
(ncxopHoOM LLeHHOM
6ymarmn)

Onsa onpeaeneHns cnpaseasinBoM CTOMMOCTU LEeHHOM 6yMaru, MCnofb3yeTcsa LeHa MCXOAHOW LEHHOWM
6ymarun, onpegeneHHas Ha gaty onpegeneHus CHA B COOTBETCTBUM C MOAENSIMU OLEHKW CTOMMOCTHU
LeHHbIX 6yMmar, Asa KOTOpbIX oOnpeAeneH akTUBHbIW PbIHOK, CKOPpPEeKTUpPOBaHHas C Yy4eToM
KoadpuUMeHTa KOHBepTaunm (UCXoAHblE AAaHHbIE YPOBHS 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAENAMU OLEHKW CTOMMOCTWU LeHHbIX 6ymar, ans
KOTOpbIX OnpeAeneH akTUBHbIA PbIHOK LleHYy MCXOAHOM ueHHOW 6ymaru Ha paTty onpeneneHus CYA,
ncnonb3yeTca crnpasensmBas CTOMMOCTb WCXOAHOM LeHHOW O6ymaru, onpeaeneHHas Ha AaTy
KOHBepTaunun, CKOPpeKTUPOBaHHAas C y4eToM kosdduumeHTa KoHBepTaunm (MCXoA4Hble AaHHble YPOBHS
2).

CnpaBeanuBass CTOMMOCTb OMpPeAensieTCs CcorflacHoO 3TOMy MopsAaKy Ha aaTy KoneepTauuu. Co
cneayrouwen aatbl NPUMeEHSETCs 06Wmii NopsaoK OLEHKN.

e CnpaBeasiMBOM CTOMMOCTbIO akuuin ¢ 6onblien (MeHbLUen) HOMUHANBbHOM CTOMMOCTbIO, MPU3HAHHbIX
B pe3ynbTaTe KOHBepTauMM B HUX WUCXOAHbLIX aKuwWi, $SBNSETCA CcnpaBeanusBas CTOMMOCTb
KOHBEPTMPOBAHHbIX B HUX aKLWNA.

e CnpaBeasiMBOM CTOMMOCTbIO akKLMW TOW Xe KaTeropuu (Tvna) C UMHbIMW MNpaBaMW, MPU3HAHHLIX B
pe3ynbTaTe KOHBepTauuMm B HUX WCXOAHbIX aKUWK, 4BASETCA CnpaBeanusBas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLWNN.

e CnpaBeasiMBOA CTOMMOCTbIO aKUWW, MPU3HAHHbLIX B pe3ynbTaTe KOHBepTauuum npu apobneHun
NCXOAHbIX aKuMi, SABNSieTCa crnpaBeanvMBas CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWi, AeneHHas Ha
KoapdununeHT gpobneHus.

. CI'IpaBeD,)'IMBOI;‘I CTOMMOCTbIO aKuui, MPU3HAHHbLIX B pe3ynbTaTe KOHBEPTAUUMU NMpU KOHCOMAaAUUU
MCXOAHbIX aKUUin, SiBASEeTCs cnpaBeaimMBasd CTOMMOCTb KOHBEPTUPOBAHHDbIX aKummn, YMHOX€EHHAasA Ha
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K03(pDMUNEHT KOHCOMMAAUNN.

CnpaBeanMBoM CTOMMOCTbIO akuUMW unm obnurauymii HOBOrO BbiNyCKa, MPU3HaHHbIX B pe3ysbTaTe
KOHBepTaUWM B HUX KOHBEPTUPYEMbIX UCXOAHbIX LEHHbIX ByMar, SsBnsieTca cnpaBeasnBas CTOMMOCTb
KOHBEPTUPOBAHHbLIX LIEHHbIX 6yMmar, AeneHHass Ha KOo/AM4ecTBO akuui (obnuraumin), B KOTOpOe
KOHBEpPTUpPOBaHa oAHa KOHBEpPTUPYEMas LieHHas bymara.

CnpaBeanMBOi CTOMMOCTbIO aKUWii, MPU3HAHHbLIX B pe3ysbTaTe KOHBEpPTauMn B HUX WMCXOAHbIX
akuuMi  npu  peopraHusaumm B dopMe  CAUSHUA, ABNSETCS  CnpaBeannBasl  CTOMMOCTb
KOHBEPTUPOBAHHbIX LEHHbIX 6yMar, yMHOXEHHas Ha Ko3hdULNEHT KOHBEPTALUN.

CnpaBeanmBon CTOMMOCTbIO aKUMA BHOBb CO34aHHOrO B pe3yfbTarte peopraHmsaumum B dopme
pasgeneHns Unu BblAeNeHUs akuMoHepHoro obuwectsa, NMpU3HaHHbIX B pe3ysibTaTe KOHBepTauuu B
HUX UCXOAHbIX aKUMW, SIBASIETCA CrnpaBeannBasi CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWIA, AeNeHHas
Ha Ko03((PMUMEHT KOHBepTauuu. B cnydae, ecnn B pesysbTaTe pasfeneHns UM BblAeNeHUus
co3pjaetca ABa uAu 6onee akuMOHeEpHbIX obuwecTBa, Ha KO3 UUMEHT KOHBepTauuu AENTCH
OLUEeHOYHass CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWA, YMeHblUeHHass MNpoMnopUMOHANbHO Aone
MMyLLLEeCTBa peopraHM30BaHHOINO aKLMOHEPHOro 0bLecTBa, NnepeaaHHOro akUuMoHEpHOMY 06 ecTBy,
CO34aHHOMY B pe3ynbTaTe pa3geneHnda Uin BblAeneHUA.

CnpaBeanuBasl CTOMMOCTb aKUM BHOBb CO34aHHOro B pe3yfibTaTe peopraHusaumn B dopMe
BblAENIeHUs aKUMOHepHoro oblecTBa, MPU3HAHHbIX B pe3yfbTaTe MX pachnpefeneHus cpeau
aKUMOHEPOB peopraHM30BaHHOIO aKLMOHEPHOro 06LWecTBa, CYMTAETCS PaBHOM HyJItO.

CnpaBeanmBol CTOMMOCTbIO 06aMraumin HOBOro BbiNyCKa, MPU3HaHHbIX B pe3yabTaTe KOHBEpPTauun B
HUX WCXOAHbIX obnuraumii nNpu peopraHusauMm 3sMUTEHTa Takux obnuraunn, saBAsSIETCA CyMMma
3HAYEHUN CrpaBensinBoi CTOMMOCTb KOHBEPTMPOBaHHbIX obnuraumin 6e3 ydyeta HK[ n 3HaueHume
HKA no obnauraunm HOBOro BbiMyCKa, pacCYMTaHHOE B COOTBETCTBMM C SMUCCMOHHbLIMU AOKYMEHTaM
Ha OaTy OLEHKMW.
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MpunoixxexHune A k NMpunoxxeHuro 2 . NMopsaaok onpepnesneHun
cnpaBea/IMBoM CTOMMOCTU MHOCTPaHHbIX LLeHHbIX 6ymar

Bboibop cnocoba oueHKkM cnpaBensiMBoN CTOMMOCTM LeHHbIX 6ymar (B TOM uncie uUeHHbIX 6ymar ogHOro u Toro xe
BbIMyCKa) onpeaensietcs Hanmumem hakTUYeCKONn BO3MOXHOCTU pacrnopsiXXaTbCsA UeHHbIMW 6yMaramu (UueHHon 6ymaroin)
B YCNOBUAX HeAPYXECTBEHHbIX AEUCTBUIN, NpeanpUHMMaeMblX CO CTOPOHblI MHOCTPAHHbIX rOCYAapcTB, MeXAYHapOAHbIX
OpraHusaumii, MHOCTPaHHbIX PUHAHCOBLIX OpraHu3aumm, MexXAyHapOoAHbIX PaCYETHO-KIMPUHIOBbLIX LLEeHTPOB «EBpokanp
BaHk», r. bptoccenb, n «Kanpctpmm BaHKnHM», r. JllokceMbypr, B TOM 4Yncne CBA3aHHbIX C BBEAEHNEM OrpaHNUYNTENbHbIX
Mep B OTHoweHun Poccuiickon ®epepaummn, poCcCUMNCKNX IOPUANYECKNX N1, U rpaxaaH Poccuinckon ®enepaunm.

XpaHeHue yepes HKO AO HP4
MecTo XpaHeHM s, KaK KpUTEPUIA OrpaHUYEeHMs pacnopsiXXeHuns
LEeHHbIMN ByMaramm

O6nuraumm MHOCTPaHHOro aMuTeHTa, FOBO3 PO, MHOCTpaHHblIEe akuunU, MHOCTPaHHbIE Naun
o6nMraumm MeXxayHapoaHbiX KOMMNaHWNA, AONTrOBble (ETF), nHOCTpaHHbIEe Aeno3uTapHble
LeHHble 6yMarn mexxayHapoaHbiX (PMHaAHCOBbIX pacrnnckm, akLmMm MexxayHapoaHbIX
OpraHnsauum U MHOCTPaHHbIX rOCyAapCcTB KOMMaHUM

1 ypoBeHb cnpaBea/iMBoO CTOMMOCTHU
BupikeBbie LieHbl UCO0/b3YTCS TO/ILKO MNPy Haanymu 4OCTyrNa M BO3MOXHOCTU COBEPLUATb CAEIKMU Ha Takux bupixax
(cm.lMpunoxeHne 3)
LleHbl MockoBcKon 6Mpxu (ecnn oHa Npu3HaHa aKTUBHbLIM PbIHKOM) 3a NOCNEAHUA TOProBbliA AeHb B nopsake
ybblBaHWS npuoputeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHUYaHMS TOProBon ceccum MockoBckol 6upxxun Ha gaty onpeaenenms CHA npu
YCITOBUU MOATBEPXKAEHUS ee KOPPEKTHOCTH;
LleHa cnpoca, onpegeneHHasa Ha gaty onpegeneHus CHA, npusHaeTCcs KOPPEKTHOW, eC/iM OHAa HaXoAUTCSA B UHTepBase
MeXay MMHUMaNbHOW M MakKCMManbHOM LEHAaMW CAENOK Ha 3Ty Xe AaTy 3TOoM Xe 6upxu;
b) cpegHeB3BeWweHHasa LeHa HAa MOMEHT OKOHYaHMSA TOProBon ceccmm MOCKOBCKON Bupxun Ha paTty onpegenenmsa CHA,
npwu ycroBUM, 4TO AaHHas LeHa HaXoAUTCA B npeaenax cnpeja no cnpocy M NpeanoXeHUo Ha YKa3aHHYo AaTy;
C) LeHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBoM ceccum MOCKOBCKOWM 6upxun Ha aaTy onpeaenennsa CHA npu
YC/I0BMW MOATBEPXAEHNS €€ KOPPEKTHOCTH;
LleHa 3aKpbITMS NpU3HaETCs KOPPEKTHOW, eC/IM pacKpbiTbl AaHHble 06 o6beMe TOpros 3a AeHb 1 06bEM TOPros He
paBeH Hynto ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb CnpaBea/1IMBoOM CTOMMOCTH
1) ueHa, paccumtanHasa HKO AO HP/[ no yTBep>XAEHHbIM Mopenb OuEeHKW, OCHOBaAHHasA Ha KOpPpPeKTUpOBKe
MeToamkam no3xe 01.12.2017, onpegeneHHas 1 nam 2 MeTogoM | ncropnyeckon uenbl (Mmogens CAPM) - TonbKo ans
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(no y6biBaHuto) (https://nsddata.ru/ru/products/valuation-
center)

2) cpefHas MHAWMKATMBHAS LieHa, onpeaeneHHas no MeToamnke
«Cbonds Estimation Onshore», packpbiBaeMas rpynnoun
kKoMmnaHumi Cbonds

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

3) unHaoekcHas ueHa, onpegeneHHasa no metoamke RUDIP RUS
(N0 McxoAHbIM AaHHbIM, OTHOCAWMMCA K 1 uam 2 ypoBHIO (No
ybbiBaHMIO)), packpbiBaeMas WHMOPMaLMOHHO-aHANUTUYECKUM
npoayktoMm RuData Price MexayHapoaHoW WHQPOpPMaUMOHHOMN
rpynnel «MHTepdake» (https://rudata.info/aboutDB/data-price)

B cnyyae OTCyTCTBMSI  pacCyeTHbIX LEH, pacKpbiBaeMbIxX
YKa3aHHbIMKM BbllLE WUCTOYHUKaAMU VIHCbOpMaLI,VIVI, B CB4A3n C
HETOProBbiIM AHeM 6MpX, MO MTOraM TOProB Ha KOTOPbIX
OonpefensioTCs pacyeTHble LUeHbl, ANns uenen onpeaeneHus
CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU aKTnBOB MCNOJIb3YETCA LeHa,
paccynmTaHHasi Mo MTOraM MOC/eAHEero TOproBoro AHs. TakoW
noaxon WMCNOoNb3yeTca B OTCYTCTBUE CO6bITVIl7I, KOTOpblE MOIn
CylweCctBeHHO MnoBJIMATb Ha 3HaydeHue pacueTHon LueHbl B
HETOpProBbIN OEHb.

Ona  ueHHbIXx 6ymar, HOMWHWPOBAHHbBIX B pybnsAx wn He
ABNSAOWNXCA  eBpoobnuraumsammn,  UCNONb3yeTcs TakK  XKe:
4) uUeHa, onpeaeneHHas no MoAenun OueHKW AnS LeHHbIX byMmar,
HOMUHUPOBAHHbIX B pybnsax, B COOTBETCTBMU C [MpunoxeHnem 33
(Mooenb OuUEeHKM UCMNoNb3yeT UCXOAHbIE AaHHble 2-r0 YPOBHSA B
clyyae OTHeceHus obnuraumm K penTuHrosor rpynne I, II unau
IIT)

LeHHbIx 6bymar, obpawatwmnxcs Ha MOCKOBCKOW
bupxe.

3 ypoBeHb cripaBeA/IMBOA CTOMMOCTHU

HKO AO HPO no wMeToaukam
rnosxe 01.12.2017, onpegeneHHas
(https://nsddata.ru/ru/products/valuation-

LeHa, paccuyMTaHHas
YTBEPXAEHHbIM
metogoMm 3

center)

2) nHaekcHas ueHa, onpegeneHHasa no metoauke RUDIP RUS

1) LeHa (cToMMOCTb) onpeaeneHHas C
ncnonb3oBaHMeM Habngaembix/noATBEPXKAAEMbIX

KOTUPOBOK, npenocTaBNeHHbIX npod.
y4yacTHMKaMM  pblHKa  UeHHbIXx  6ymar, Ha
OCHOBaHun MOTMBUPOBAHHOIO CY>XAeHUs
Ynpasnswowen KoMnaHum (B TOM 4ucie o

Crnoco6HOCTU peann3oBaTb aKTUB TakuUM NuLam), B
TeyeHue Ccpoka, YCTQHOB/IEHHOIO npod.
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OTHOCALWKMMCS K 3 YpOBHIO),
WHMOPMALNOHHO-aHAIMTUYECKNM
NpPoOAYKTOM RuData Price MexayHapoaHoi
MH(OpMaLNOHHOWN rpynnbl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

(N0 MCXOAHBLIM AAHHBIM,
packpbiBaemas

B cnyyae OTCYyTCTBMS  pacyeTHblX LEH, pacKpbiBaeMbIX
YKa3aHHbIMM Bbllle WCTOYHMKaMM WHPOpMaumMu, B CBS3U C
HETOProBbiIM AHeM 6MpX, MO MTOraM TOProB Ha KOTOPbIX
onpeaensitoTCa pacyeTHble LeHbl, ANns uenen onpegeneHus
cnpaBeA/IMBON  CTOMMOCTM  aKTMBOB  WCMOJIb3yeTcs  LeHa,
paccynTaHHass Mo MTOraM MOC/AeAHEero TOproBoro AHs. TakoW
NOAXOA WCMONb3yeTcs B OTCYTCTBME COObITUM, KOTOpble MOrau
CYLECTBEHHO MOBAMATbL Ha 3HayeHMe pacyeTHOM LUeHbl B
HETOpProBbIN AEHb

3) 4nsa ueHHbIXx 6ymMar, HOMWHUPOBAHHbLIX B POCCUACKUX pybnsax
M He aBnsawmnxca espoobnuraumnamm - LeHa, onpeaeneHHas no
MoAenn OueHKM Ans  uUeHHblX 6ymar, HOMWHWPOBAHHbLIX B
pybnsx, B cootBeTcTBMM C [lpunoxeHnem 33 (MoAenb OLEHKM
MCNOSb3YEeT UCXOAHbIE AaHHbIE 2-r0 YPOBHS B C/ly4yae OTHECEeHUs
obnuraunn Kk IV penTMHroBomn rpynne)

4) ueHa (CTOMMOCTb) onpegeneHHas C WCMOSIb30BaHMEM
HabnogaemMbix/noATBEPXAAEMbIX KOTUPOBOK, MpeaoCcTaBsfieHHbIX
npod. y4yaCTHUKaMU pblHKa LUeHHbIX 6yMar, Ha OCHOBaHWM
MOTMBMPOBAHHOIO CyXAeHWsa Ynpasnsawwen KomnaHun (B TOM
yncne o crnocobHOCTM peanums3oBaTb akKTUMB TakWM nuuam), B
TeyeHMe CpokKa, YCTaHOBAEHHOro npod. Y4YacTHUKOM AN4
BO3MOXHOIO  COBEpLUEHMS CAeskKM Mo npefocTaBeHHOM
KOTUPOBKE. Mpun 3TOM cBeaeHus o]
HabntogaeMblx/noaTBEPXAAEMbIX KOTUpOBKax OOJIXKHbI
0BHOBNATLCA He pexe, YeM Ha Kaxayto aaty onpegenerHus CHA.
B ToM cnyuyae, ecauM HanpasneHHasa uHdopmauma amnbo
cornaweHue, perynupytouiee OTHOWEHUS CTOPOH, HE COAEPXKUT
YyKasaHusa Ha CpoK, B Te4YeHue KOTOpOoro npod. y4yacTHUK roTos
COBepWUTb CAENKY MO npeaoCTaB/ieHHOW KOTUpPOBKe, TO Takas
KOTMPOBKa MOXET MCMoJb30BaTbCA ANA Uenei onpepeseHus

YYaCTHUKOM AJ19 BO3MOXHOIO COBEpPLUEHUSI CAESKM
Nno npeaoCTaBNIEHHOW KOTUPOBKE. Mpn 3TOM
cBeAeHuns o] HabnogaemMbix/noaTBEPXKAAEMbIX
KOTUPOBKAxX AO/IXXHbl OOHOBNATLCA HE peEXxe, YEM
Ha KaXxayt aaTty onpeaenenns CHA.

B ToM cny4yae, ecnm HanpassieHHas MHdopMauuns
nmbo cornaweHue, peryanpyrollee OTHOLLIEHUS
CTOPOH, He COAEepPXUT VYKasaHMs Ha CpoK, B
TeyeHme KOToporo npod. y4daCTHUK TOTOB
COBEpLWUTb caoenky no npeaocTtaB/ieHHOMN
KOTUPOBKE, TO Takas KOTMpPOBKA MOXeT
MCNo/b30BaTbCH ans uenen onpeneneHus
cnpaBeasiMBoM CTOMMOCTU LEeHHOW 6ymarn ToNbKoO
MO COCTOSIHMIO Ha AaTy KOTUPOBKM.

2) ueHa (CTOMMOCTb) onpegeneHHas Ha OCHOBaHMU
oTyeTa oueHLmKa, COOTBETCTBYHOLLEND
3aKoHoaaTeNbHbIM TpeboBaHMAM B OTHOLLUEHUMU
oueHkn wumywecrtsa MN®, nmbéo 0 (Homb) (B

cnydyae noaTBep>XxXaeHuns HEBO3MOXHOCTHU
pacnopsaXaTtbCs adKTUBOM n Hann4yus
ob6cTosATENbLCTB, CBMNAETENNbCTBYOLWNX 0o

HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYI OLEHKY
aKTMBa B COOTBETCTBUU C DeaepasibHbIM 3aKOHOM
N-135 "O6 oueHo4HOM pgeaATenbHocTU"  oOT
29.07.1998 roga)
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CnpaBeaIMBON CTOMMOCTU LLEeHHON 6yMarn ToNbKO MO COCTOSIHUIO
Ha AaTy KOTUPOBKMW.

5) ueHa (cTomMoCTb) onpegeneHHass Ha OCHOBaHUWM oOT4yeTa
OLEeHLMKa, COOTBETCTBYIOLErO 3aKoHoAaTelbHbIM TpeboBaHMAM
B OTHOLWEHMKN oueHKkM umyllectea NMU®, nnbo 0 (Honb) (oueHka
Nno HyJIeBOM CTOMMOCTM AOCTYMHA TONbKO ANS MHOCTPaHHbIX
obnuraunn, He CBS3AHHbIX C POCCUMNCKUMMU  OPUANYECKUMMU
nvuyamu, [ONrOBbIX LIEHHbIX 6ymar MeXAyHapOoAHbIX
(PWMHAHCOBLIX  OpraHMsauMin M MHOCTPaHHbIX rOCyAapcCTB,
KoTopble 6bLIN NepBUYHO pasMelleHbl B MHOM CTpaHe, yeM PO, B
c/lydae  MNOATBEPXAEHUS  HEBO3MOXHOCTU  pacrnopsiXaTbCs
aKTMBOM W Hannuus o06CTOATENbCTB, CBUAETENbCTBYHOWMX O
HEBO3MOXHOCTU OCYLIECTBUTb HAAEXHYK OLEHKY aKTMBa B
cooTBeTCcTBMMN C PegepanbHbiM 3akoHOM N-135 "O6 oueHo4HOWN
aestenbHocTn" ot 29.07.1998 roga)
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XpaHeHue He yepe3 HKO AO HP
MecTo XpaHeHUs, KaK KpUTEPUIN OrPaHUYEHNS PaACTOPSIXKXEHUS
LIeHHbIMN ByMaramm

O6nuMraumm MHOCTpaHHOro aMmurteHTta, FOBO3 PO, MHOCTpaHHbIe aKuiunU, MHOCTPaHHbIE nau
o6nuMraumm MeXxayHapoaHbIX KOMMNaHWWA, RONTOBbl€ LeHHbIe (ETF), vHOCTpaHHbIe Aeno3uTapHblie
6yMarum Me)XxayHapoAaHbiX (PMHAaHCOBbIX OpraHM3aumm n pacnUcCKM, akuum MexxayHapoaHbIX
MHOCTPaHHbIX FrOCyAapcTB KOMMaHUM

1 ypoBeHb cnpaBeainBoii CTOMMOCTH
bupkeBbie LE€HbI NCIOJIb3YHTCS TOJIbKO MPU HanNYun 4OCTYra M BO3MOXHOCTY COBEPLUATb CAEJIKM Ha Takux bupikax
(cm.[MpunoxeHne 3)

LleHbl OCHOBHOIO pblHKa M3 4YMCNa aKTUBHbIX MHOCTPaHHbIX 6upx Ha AaTy onpeaeneHns CHA 3a nocnegHWit TOProBbiit
AeHb, BbibpaHHble B creaytowem nopsake (ybbiBaHna npunoputeta):

a) ueHa cnpoca (bid last,) Ha Toprosoy nnowaake MHOCTPaHHOM 6MpXXn Ha gaTty onpeaenenns CHA;

LleHa cnpoca, onpegeneHHas Ha gaTy onpegenenms CHA, Nnpu3HaeTcs KOPPEKTHOM, eC/iM OHa HaxoAUTCS B MHTepBase
MexXay MMHMMaNbHON U MakKCUMasbHOM LleHaMWn CAENIOK Ha 3Ty Xe AaTy 3Toun xe 6upxu;

b) ueHa 3akpbiTnsa (px_last) Ha Toproeon nnowanke MHOCTPaHHOW 6upxkmn Ha gaTty onpepeneHus CHA npu ycnosuu
NOATBEPXKAEHUS ee KOPPEKTHOCTH;

LleHa 3aKkpbiTUa MNPU3HAETCS KOPPEKTHOW, €CNW pacKpbiTbl AaHHble 06 ob6beme TOproB 3a AeHb M 06bEM TOProB He
paBeH HyJI0.

LleHbl OCHOBHOIO pbiHKA M3 4YMCia aKTUBHbIX POCCUMACKMX BUpX (3a MckaouyeHneM MOCKOBCKOW O6MpXW) Ha party
onpegeneHns CYA (unm 3a nocnegHW TOProBbid AeHb, ecnu paboumin aeHb 06bABNEH OUpXKEN HETOpProsbiM) B
nopsigke ybbiBaHMs nNpuopuTeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWs TOProBOW CeccMu poccuickon 6upxkm Ha aaTty onpeaeneHuss CHA npwu
YCNOBUWN MNOATBEPXAEHUS ee KOPPEeKTHOCTU; LleHa cnpoca, onpepeneHHas Ha aaty onpegenenHnss CHYA, npusHaeTcs
KOPPEKTHOW, ec/in OHa HaxOoAUTCS B MHTepBasie Mexay MMHMMaNbHOM M MakKCMManbHOM LLeHaMn cAenoK Ha 3Ty Xe aaTty
3TON Xe bupxu;

b) cpegHeB3BeWweHHas LeHa Ha MOMEHT OKOHYaHMUS TOProBOW CECCUU POCCUNCKON Bupxun Ha gaTy onpeaenenuns CHA,
Npwu ycrioBUM, YTO AaHHas LeHa HaxoauTcs B npeaenax cnpeaa no Cnpocy M NpeanoXeHUo Ha yKa3aHHyo AaTy;

C) UEeHa 3aKpbiTUS Ha MOMEHT OKOHYaHMS TOProBOW CEeccuu POCCUICKOW bupxkm Ha paty onpegeneHns CHA npum
YCNOBUW MOATBEPXAEHNSA €€ KOPPEKTHOCTH;

LleHa 3aKkpbITMsS MPU3HAETCA KOPPEKTHOM, eC/nM pacKpbiTbl AaHHble 06 obbeMe TOproB 3a AeHb U 06beM TOpPros He
paBeH Hyno ¢ npoBepkon (CLOSE)<>0.

2 ypoBeHb cripaBea/iMBo CTOMUMOCTU

1) wvHgekcHas ueHa, onpegeneHHasa no Metoauke RUDIP no | Mogenb OUEHKW, OCHOBaHHas Ha KOpPpeKTUpoBKe
MCXOAHbIM  AaHHbIM, OTHocAwMMCA K 1 wam 2 ypoOBHIO, | UCTopmyeckon ueHbl (Mogens CAPM) - Tonbko Ans
packpbiBaemMas MHMOPMALMOHHO-aHAIUTUYECKMM NpPOAYKTOM | LUeHHbIXx 6ymar, obpalwarwmxca Ha pPOCCUNCKUX
RuData Price MexayHapoaHo wuHMOpMaUMOHHOW rpynnbl | (3@ wuckaodeHneMm [MAO Mockosckas 6upxa) w
«NHTepdakc» (https://rudata.info/aboutDB/data-price) MHOCTPaHHbIX POHAOBLIX BUpKaX

2) MHAMKATMBHasA LUeHa, onpegeneHHas no Metoamke «Cbonds
Valuation», packpbiBaeMass rpynnov komnaHui  Cbonds
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(https://cbonds.ru/company/Cbonds Valuation)

3) uHAMKaATUBHAas UeHa, onpegeneHHas no Metoamke «Cbonds

Estimation», packpbiBaemMas rpynnon komnaHumi Cbonds
(https://cbonds.ru/cbonds_estimation/)
B cnyyae OTCyTCTBMS  pacyeTHbIX LEH, pacKpbiBaeMbIX

YKa3aHHbIMW BbIllE€ WCTOYHMKAMU MHDOPMALMKU, B CBA3U C
HETOProBbiIM JAHEeM 6MpX, MO WUTOraM TOProB Ha KOTOPbIX
ONpeaensaTCcsa pacyeTHble LUeHbl, AN LUenei onpeaeneHus
crnpaBeasiMBoi  CTOMMOCTM  aKTUBOB  MCMOMIb3YETCS  LEHa,
paccyMTaHHas Mo uToraMm Moc/neAHero TOProBoro AHsA. Takoi
noaxoA WCMNoONb3YeTcs B OTCYTCTBME CO6bITU, KOTOPbIE MOIMM

CylwleCctBeHHO noBAUATbL Ha 3HaA4YeHue pvaeTHon LUeHbl B
HETOProBbIN AEHb.
*BbllweyKa3aHHble LEHbI NPUMeEHSIOTCS npm HanM4nm

dakTMyeckon BO3MOXHOCTM pacnopsxaTbCa LEeHHOM Bymarom c
y4YeTOM OpraHM30BaHHON Leno4vku (CXeMbl) XpaHeHus

3 ypoBeHb cnpaBeasimBo

A CTOMMOCTH

1) mHaekcHas ueHa, onpeaeneHHas no metoamke RUDIP no
MCXOAHbIM AA@HHbIM, OTHOCSALWMMCS K 3 YPOBHIO,
packpbiBaeMas MHQOPMaLMOHHO-aHaNINTUUYECKNM
npoayktoM RuData Price MexayHapoaHomn
WHQOPMaLUMOHHOW rpynnbl «MHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae OTCyTCTBUS  pacyeTHOM LeHbl, pacKpbiBaeMomn
YKa3aHHbIM  Bbllle MWUCTOYHWMKOM MHGOpMaumMm, B CBA3N C
HEeTOproBbIM AHeM O6WUpX, MO WUTOram TOProB Ha KOTOPbIX

ONpenenstoTcs pacyeTHble LUeHbl, AN Uuenen onpeaeneHus
cnpaBeA/IMBOM  CTOMMOCTM  aKTMBOB  MWCMOJIb3YeTcsl  LEHa,
paccynmTaHHas MO WTOraMm MOC/eAHEero TOproBoro AHs. Takoi
NOAXOA4 WCMONb3yeTcss B OTCYTCTBME COObITUIA, KOTOpPblE MOMU

CYLWEeCTBEHHO MNOB/AMATbL HA 3HA4YeHWe pacyeTHOM LUEHbl B
HETOProBbIN AEHb.
*Bbllweyka3aHHas LeHa npuMeHsieTcs npu Hannunm

1) LueHa (cTtonMocCTb) onpeneneHHas C
MCNOJIb30BaHNEM Ha6J'II-OLI,aeMbIX/I'IO,D,TBep)KLI,aeMbIX
KOTUPOBOK, MpeaocTaB/eHHbIX NMpod. yYacTHUKaMMU

pblHKa LleHHbIX bymar, Ha OCHOBaHUM
MOTMBMPOBAHHOTO Cy>XAeHus Ynpasnstowen
KoMnaHum (B TOM 4yucne O  CMOCOBHOCTM

peanu3oBaTb aKTUB TakKMM nuuam), B TedeHue
CpoKa, YCTaHOBAEHHOro npod. Yy4YacTHUKOM AnS
BO3MOXHOIO coBepLueHus caenku no
npeaocTaBneHHON KoTuposke. lNMpu 3TOM cBeAeHus
0 HabnwaaeMblx/NOATBEPXAAEMbIX  KOTUPOBKax
OOMKHbI OBHOBNATLCA HE pexe, YeM Ha KaxAayko
paty onpegeneHna CYA. B Tom cnyvae, ecnu
HanpasneHHas wHdopMauna nnbo cornaweHuwe,
perynuvpytowiee OTHOLWIEHUSA CTOPOH, HE COAEPXUT
YKasaHus Ha CpoK, B Te4yeHue KOToporo npod.
y4YacTHUK roTos COBEpLUTb chenky no
npeaoCcTaBfieHHON KOTUPOBKE, TO Takas KOTMPOBKA

daKkTMYEeCKON BO3MOXHOCTM pacnopsXaTbCs LEHHOW 6yMarom ¢

MOXET WCMosib30BaTbCsa ANs Lenew onpeageneHuna
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y4YeTOM OpPraHM30BaHHOWM LEnoYkn (CXeMbl) XpaHEHUS

2) ueHa (cToMMOoCTb) onpegeneHHas C WCMOSIb30BaHMEM
HabnogaeMbix/noATBEPXAAEMbIX KOTUPOBOK, MpeaoCTaB/i€HHbIX
npod. yyacTHMKAMM pblHKa LUeHHbIX 6yMmar, Ha OCHOBaHWU
MOTMBMPOBAHHOIO CYyXAEeHUs Ynpasnswowen kKomnaHum (B TOM
yncre O CrnocobHOCTU peann3oBaTb akKTMB TakMM uuaMm), B
TeYeHMe CpoKa, YCTaHOB/AEHHOro npod. Y4YaCTHMKOM Ans
BO3MOXHOIO  COBeplleHna Ccaenku Mo npenocTaB/ieHHOMN
KOTMPOBKE. Mpwn 3TOM cBefeHuns o}
Habntogaembix/noaTBEPXKAAEMbIX KOTMPOBKax AOJKHbI
0BHOBNATLCS HEe pexe, YeM Ha Kaxayto AaTty onpeaeneHmna CHA.

CnpaBea/iMBON CTOMMOCTM UEHHOW 6ymarm TosbKo
MO COCTOSIHMIO Ha ATy KOTUPOBKMW.

2) ueHa (CTOMMOCTb) onpeaeneHHas Ha OCHOBaHUMU
oTyeTa OLUeHLWuKa, COOTBETCTBYIOLLErO
3aKoHoAaTENbHbIM TpeboBaHMAM B OTHOLLUEHWUMU
oueHkn nmyuwectea NMNU®, nnbo 0 (Honb) (B cnyvae

noaTBEPXAEHNA HEBO3MOXHOCTU pacnopsAaXaTbCA
aKTUBOM n Hann4yums obcTtoaTenbCTB,
CBNAETENBCTBYOLWNX o HEBO3MOXHOCTHU
OCYyLWeCTBUTb HaAEeXHYH OUEeHKY aKTuBa B

cooTBeTCcTBMK C PenepanbHbiM 3akoHOM N-135 "O6

B TOM cnyyae, ecnm HanpasneHHad uHdbopmauma naunbo
cornaweHune, peryampyroulee OTHOLIEHUS CTOPOH, HE COAEpPXUT
yKa3aHus Ha CpOK, B TeYEeHMe KOTOporo npod. yyaCTHUK roToB
COBEPLWUTb CAENKY MO NpefoCTaB/eHHOW KOTUMpPOBKE, TO Takas
KOTMPOBKA MOXET MCNOAb30BaTbCA ANA Uenen onpeaeneHns
CnpaBeanMBON CTOMMOCTU LleHHOW 6yMaru TOIbKO MO COCTOSHUIO
Ha AaTy KOTUPOBKMW.

oueHo4YHoOn pgedTenbHocTM" oT 29.07.1998 roaa)

3) ueHa (CTOMMOCTb) onpeaeneHHass Ha OCHOBAaHMW oOT4eTa
OLEeHLUMKA, COOTBETCTBYHLLEro 3akKoHOoAATeNIbHbIM TpeboBaHMAM
B OTHOLWIEHUM oueHKku wumyuwectea MNN®, nubo 0 (Honb) (B
clyyae  NOATBEPXAEHUS  HEeBO3MOXHOCTM  pacnopsiXaTbCs
aKTMBOM W Hannuus 06CTOSATENbCTB, CBUAETENLCTBYHOLWMX O
HEBO3MOXHOCTM OCYLLECTBUTb HAAEXHYH OLEHKY aKTMBa B
cooTBeTCTBUKN C DepepanbHbiM 3akOHOM N-135 "O6 oueHouHOM
aeatenbHoctn" ot 29.07.1998 roga)

AononHutenbHble 0CO6EHHOCTU OLIeHKM:

1. B cnyyae, ecnu ueHHble 6yMarnm oOrpaHu4yeHbl B PpacrnopsXXeHum B CBSA3N C XpaHEHWEM B POCCUMUCKUX
aeno3ntapusax (kpome HKO AO HP[), B OTHOWEHUN KOTOPbIX BBEAEHbl OrpaHUYUTENbHblE Mepbl (CaHKUUK) CO
CTOPOHbl CTpaH, OCYLEeCTBAAKWMX HeApyXeCTBEHHble AEUCTBUS B OTHoweHunm Poccuinckon Odepepaumun um
POCCUNCKNX OPUANYECKUX UL, WU OTCYTCTBYET MHMOpMauMs O BbIWECTOSWEM MecTe XpaHeHus (uenodke
XpaHeHus1), TO cnpaBeanMBass CTOMMOCTb TaKMUX LEHHbIX bymar onpeaensitotcsa TONbKO Ha 3-M YpOBHe C
NCMONb30BaHUEM CrieayoWwmX NoAX040B:
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2.

e LUeHa (CTOMMOCTb) onpeaeneHHass C MCNosb30BaHMEM HabnaaeMbix/NOATBEPXKAAEMbIX KOTUPOBOK,
NpeaoCTaBNeHHbIX Mpod. YYaCTHUKAMU pbiHKA LEHHbIX 6yMar, Ha OCHOBAaHWM MOTUBUPOBAHHOIO
CyXXAeHus YnpaBnsiolen KoMnaHum (B TOM YnCiie 0 CNOCOBHOCTM peann3oBaTb akKTUB TakUM nuaMm),
B TEYEHWE CpOKa, YCTAHOBJIEHHOro nNpod. YYaCTHUKOM AJ/1 BO3MOXHOIMO COBEPLUEHUS CAENKW MO
npeaocTaBNeHHON KOoTUpoBKe. [pu 3TOM cBeaeHUs 0 HabnoaaeMblX/MOATBEPXAAEMbIX KOTUPOBKAX
AOMMKHbI OBHOBNATLCS  HE pexe, YEM Ha Kaxayw aaTty onpeaenenums CYA. B ToM cnydae, ecnm
HanpasneHHas uHdbopMaumsa nMbo cornalleHne, peryanpytlollee OTHOLWEHUS CTOPOH, HE COAEepXUT
yKa3aHUa Ha CpOK, B TEYEHWEe KOTOporo npod. YYaCTHMK TOTOB COBEPLWWUTb CAENKY MO
NpeaoCcTaBNEHHON KOTUPOBKE, TO Takasl KOTUPOBKA MOXET MCMNOMb30BaTbCs AJS LENen onpeaeseHus
cnpaBensiMBoi CTOMMOCTU LieHHOM 6yMaru To/IbKO MO COCTOSIHMIO Ha AaTy KOTUPOBKMU

e LuUeHa (CToMMOCTb) oOnpegeneHHas Ha OCHOBAHMM OTYeTa OUEHLIMKA, COOTBETCTBYHOLWEro
3aKoHodaTeNbHbIM TpeboBaHMAM B OTHOWEHUM oueHkn umywectsa NMNO®, nmbo 0 (Honb) (B cnydae
NOATBEPXAEHMUS  HEBO3MOXHOCTM  pacnopsXXaTbCs  aKTMBOM W Hanumuus  ob6CTOATenbCTB,
CBUAETENLCTBYOWMX O HEBO3MOXHOCTU OCYLIECTBUTb HAAEXHYK OLEHKY akTMBa B COOTBETCTBUM C
®epepanbHbIM 3akoHOM N-135 "O6 oueHouHon aesatenbHocTU" oT 29.07.1998 roaa)

B cnyyae, ecnn ueHHble 6yMarum oOrpaHu4YeHbl B pacropsXXeHun B CBSA3M C XPaAHEHMEM B POCCUMNCKUX
Aenosutapuax (kpome HKO AO HP1), B OTHOLWEHUN KOTOPbIX BBEAEHbl OrpaHUYUTESNIbHbIE Mepbl (CaHKUWK) CO
CTOPOHbl CTpaH, OCYLLEeCTBAAKWMX HeApyXeCTBEHHble AeUCTBUS B OTHoweHunm Poccuinckon depepaumun um
POCCUNCKNX IOPUANYECKNX NTNL, NMPU 3TOM nMeeTcsa nHdopmaumsa o Hannumm HKO AO HP/] cpeav BblLECTOSLWNX
MeCT XpaHeHus, TO cnpasensiMBasi CTOMMOCTb TakKMX UEHHbIX 6yMmar onpenensiTcs aHanorMyHo MeToAam
OLEHKMW, NPeayCMOTPEHHbIM AN XpaHeHUs ueHHbIX 6ymar yepe3s HKO AO HP/ B HacTosweMm MpunoxxeHnu.

B cnyyae, ecnm uUeHHble 6ymarn oOrpaHuMyeHbl B paACnoOpsiXXeHMWM B CBA3M C XPaHEHMEM B POCCUMUCKUX
aeno3ntapusax (kpome HKO AO HP[), B OTHOWEHUN KOTOPbIX BBEAEHbl OrpaHUYUTENbHblE Mepbl (CaHKUUK) CO
CTOPOHbl CTpaH, OCYLLECTBAAKWMX HeApyXeCTBEHHble AEUCTBUS B OTHoweHum Poccuinckon ®depepaummn um
POCCUNCKNX OPUANYECKUX NWUL, MPU ITOM MMeeTCs WUHdopMauMss O Hanuuum Cpeau BbIWeCTOosAWMX MecT
XpaHEeHUs1 WHOCTPaHHbIX Aeno3uTapueB, 3aperncTtpmMpoBaHHbIX W (MAM) HaxXoAAWMXCA Ha TeppuTopumn
WHOCTPaHHbIX roCyAapCTB, KOTOpble He COoBepllatT HeapyXeCTBEHHble AEeUCTBUS B OTHOWEHMM Poccuimnckom
depepaunmn, poCCMNCKUX OPUONYECKUX NUL, TO CnpaBeanmeasi CTOMMOCTb TaKMX LEeHHbIX 6ymar onpeaenstoTcs
aHaNoOrM4yHO MeToAaM OLEHKW, NpeAyCMOTPEHHbIM ANs XpaHeHus ueHHblX 6ymar He yepe3 HKO AO HP[ B
HacTosweM NpunoxeHuu.
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4. Cnpaseanmeasi CTOMMOCTb LieHHbIX bymar, onpegeneHHas Ha OCHOBAHMM OTYETa OUEHLMKA A0/IKHA YYUTbIBATb
AENCTBYKOLWME OrpaHNYnUTENbHble Mepbl, BBEAEHHble B OTHOWEHUW BRajenbula UeHHbIX 6ymar (MHOro nuvua,
OCyLWecTBAsOWeEro npaesa no ueHHbIM 6ymaram) nmbo umHoro nuua (opraHumsaummn), B KOTOPOM (KOTOpOW)
YUYMUTbIBAKOTCSA NpaBa Bnagenbua UeHHbIX 6ymar, coctasnswoowmx mmywecrso MUNO®, n (nnm) mMecto xpaHeHus
OLEHMBAEMbIX LEeHHbIX bymar.
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NMPUNOXEHWE 3. NEPEYEHb AOCTYMNHbIX N HABNIOAAEMbIX
BUPXXEBbIX NJIOWA/LOK, HA KOTOPbIX YIPABNIAIOLLASA
KOMMAHUA MMEET BO3MOXHOCTb PACMOPSI)XXATbCSH AKTUBOM
(AKTUBAMMW)

AocTtynHbie n HabaogaeMblie 6MpikeBbie NMNIoWanKHn Bbi6partb
BEepHoe,
nocraeus X
My6bnnyHoe akumoHepHoe obuwectBo "MockoBckas bupxa MMBB - X

PTC"

My6nnyHoe akumnmoHepHoe obuectso "CINb Bupxa"

AkumoHepHoe obuwectBo "CaHkT-lMeTepbyprckas BantoTHaa bupxa"

AduHcKas bupxa

Benopycckas BantoTHo-poHAOBas Gupxa

BoMmbelickaa doHgoBas 6upxa

BbypanewTckas ¢doHaoBas 6upxa

BapwaBckas doHagoBas bupixa

BeHckast doHgoBas 6bupxa

BeH4uypHasa doHaoBas 6upxa Tndc3kc (KaHaaa)

FOHKOHrckas doHgoBas bupxa

EBpoHeKCT AMCTepaam

EBpoHeKCT bproccenb

EBpoHekcT JlnccaboH

EBpoHeKkcT JIoHAoH

EBpoHekcT lMapux

MpnaHackas doHaoBasa 6upxa

NTanbsiHcKkas doHaoBas bupxa

NoxaHHecbyprckas ¢oHaoBas bupxa

KazaxcTtaHckasa poHaoBas 6upxa

Kunpckasa doHgoBas 6upxa

Koperickas doHgoBas 6upxa (KenApakc) [KOSPI]

Kopeickasa ¢oHaoBas 6upxa (KeinApakc) [KOSDAQ]

Koperickasa doHgoBas 6upxa (KenApokc) [KONEX]

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

Kbipreizckas ¢oHaosas 6upxa

JloHaoHckas ¢oHaoBas 6upxka

JlrobnsaHckas doHaoBas 6upxa

Jliokcembyprckas doHaoBas bupxa

ManbTuiickas goHgosas 6upxa

MekcnkaHckas goHaoBas bupixa

Hacgak OOM3Kc ApMeHus

Hacpak O9M3kc BunbHtoc

Hacpak O3M3kc UcnaHana

Hacpak O9m3kc KoneHrareH

Hacpak O9M3kc Pura

Hacpak O9M3kc CTOKrosbMm

Hacpak O9M3KC XenbCUHKU

HauunoHanbHaa MHaguiickaa doHgoBas bupxa

Hbto-Mopkckas dpoHaosas 6upxa

Hbto-Mopkckas dongosas 6upxa Apka

Hblo-Mopkckas doHaoBas 6upxa obnurauuii




Ocakckas doHgoBas bupxa

Crambynbckas doHaoBas 6mpxa

TarBaHbcKas doHaoBas bupxxa

Tokuinckas doHgoBas 6mpxa

doHpoBas 6upxa bapcenoHsbl

doHaoBas 6upxka bunbbao

doHaoBas 6mupxxa budm DHA ODd Bosecna (bpa3ununs)

doHaoBas 6mupxa BaneHcun

doHgoBas 6upxa NpeTan (TanBaHb)

doHaoBas 6upxxa Maapuaa

PoHaoBas 6upxxa Hacgak

doHpoBas 6mpxxa Ocno

®oHaoBasa 6upxa CaHTbAro

doHpoBas 6upyxa Tenb-ABuBa (Tudndcl)

PoHaoBas 6mprxa TOpOHTO

doHgoBas 6upxa dn3cIkc (ABCTpanums)

doHpoBas 6upxa DH33a9kc (HoBas 3enanauns)

PpaHkdypTckas doHaoBas 6upxa

Ynkarckas doHgoBas bupxa (Cudn4dkKc)

LLlaHxarckasa ¢poHgoBast bupxa

Lsenuapckas ¢goHaoBas 6mpxa ICANIKC

LLleH)xeHbcKas doHaoBast bupxa

JloHpoHckas 6upxa metannoB (London Metal Exchange)
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MPUNOXEHMUE 4. METOA NPUBEAEHHOW CTOMMOCTM BYAYLUUX
AEHEXXHbIX MOTOKOB

4.1. ®opmyna rnpuBeAEHHON CTOMMOCTHN 6yAYILNX 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 MU - 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 - cymMMa n-oro AeHexHoro notoka (MPOLEHTbl U OCHOBHas CyMMa);

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

D, - konuuectBo aHen ot aaTbl onpeaenennsi CHA A0 AaTbl N-Or0 [AEHEXHOrO

NnoToKa;

r — CTaBKa AMCKOHTUPOBaAHWMA B NMpPOUEHTaAX rogoBbixX, onpeaeneHHaa B HaCTOALLEM

NPUIOXEHUN.
4.2. lNopsiaok onpeaeneHust u KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB
[leHexHble MOTOKW, BKIOYAs MPOLEHTHbIN A0XO0A, PacCUYMTbIBAOTCA B COOTBETCTBUU C

yCcnoBuaMM AOroeopa, AATON AeHeXHOro NoToka cuYnuTaeTcs oxuaaemas narta, B KOTOPYHO
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NAaHUPYETCA NMOCTYynNJ1EHNE AEHEXHbIX CPEACTB, COOTBETCTBYHLWlAA AaTe€ OKOHYAHUA N-

oro nepuoaa (3a UCK/IOYEHMEM C/yYaeB AOCPOYHOro NMoraweHns OCHOBHOMO A0/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 M3MEHEHWIH B AoroBop (B TOM 4YMCie B 4acTW 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)

MPOM3BOANTCA KOPPEKTUPOBKA BEMMYUHBI OXMAAEMbIX [AeHexXHbix notokos (P) B

cooTBeTCcTBUU C [1punoxeHuem 5.

4.3. lNepnogn4HoOCTb ornpeaesieH1ss CTaBKu ANCKOHTUPOBAHMNS

CraBka ANCKOHTUPOBaAHUA onpeaendaeTca no COCTOAHUID Ha KaXXAyrk AaTy onpeaeneHumd

cn paBe,ﬂ,ﬂMBOVI CTOMMOCTH, BKJIHOHaA:

AaTy nepBoHa4yanbHOro Npu3HaHus akTmBa (0b6s3aTenbCcTBa);

AaTy Hayana nNpuUMEHeHUs W3MEeHEeHWM W [ONOSIHEHWW B HacTtodwwue [lpasuna
onpepeneHns CYA B 4acTM WU3MEHEHMs BUAA PbIHOYHOM CTaBKM nocne
nepBOHa4YanbHOro NpuU3HaHus akTnea (obasatenbCTea);

AaTy Wu3MeHeHusa k4veBon ctaBku bBbaHka Poccun, nocne nepBoHavanbHOro

npu3HaHusa akTuea (ob6s3aTenbCTBa).

4.4. lNopsaok ornpenesieHnss CtaBku ANCKOHTUPOBAaHWA A1 A€ro3uTa

CraBka ANCKOHTUPOBAHNA paBHa.

CTaBKe, npeaycCMOTPEHHOW A[OroBOpoM B TeYeHMEe MAKCUMAaJIbHOro
CpOKa, ec/iMu ee 3HauyeHMe HaxoAuTCA B npeaenax pAauanasoHa
Kosie6aHMW pbIHOYHOM CTaBKM Ha ropusoHTe 3 MecfiueB C Yy4YeToM

nocneaHen pacKpbITON CTaBKMW.
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[nana3oH pbIHOYHbIX CTAaBOK onpeaensercs B npeaenax (BKAKUUTENbHO):

* OT MWHMMAJSIbHON PbIHOYHOM CTaBKW, PAaBHOMW 3HAYEHWUIO PbIHOYHOW CTaBKW
Ha roOpu30OHTe 3 MecsueB C Y4YeToM nocnefHen pacKkpbiTOM CTaBKM,
YMEHbLIEHHOMY Ha BENUUYUHY CNPeAa (Tpuuwmun),

* [0 MaKCMMasnbHOW PbIHOYHOM CTaBKMW, PaBHOM 3HAYEHWUIO PbIHOYHOM CTaBKMU
Ha ropum3oHTe 3 MecsaueB C Y4YEeTOM nocneaHenm pacKpbiTOM CTaBKWU,
YBE/IMYEHHOMY Ha BESINUNHY CNPena (Tymmaxc)-

Cnpea (AonycTMMOEe OTK/IOHEHMEe B MpoLEeHTaxX OT 3HAayeHMsl PbIHOYHOW CTaBKW)
YyCTaHaB/IMBAETCA B pa3Mepe CTaHAapTHOro OTKMOHeHWe (O) PbIHOYHbLIX CTABOK

(6e3 KOppEeKTUPOBOK) Ha ropm3oHTe 3 MecsiueB C Y4eTOM NnocnedHen pacKpbITon
PbIHOYHOM CTaBKM M onpeaenseTcsa no gopmynet:

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

roe:

O - CTaHAApPTHOE OTK/IOHEHWE PbIHOYHbIX CTaBOK;

Tpbin; — 3HAYeHWEe PbIHOYHOM CTaBKK;

Topin — CPEAHEe 3HayeHne PbIHOYHOW CTaBKW U3 reHepasibHOM COBOKYMHOCTY

PbIHOYHbIX CTABOK 3a 3 Mecsua.

3HayeHne O paccumTbiBaeTcs 6e3 NPOMEXYTOUYHbIX OKPYr/IeHWIA U COOTBETCTBYET

3HAUEHMUIO B MPOLEHTAxX, OKPYr/IEHHOMY A0 2 3HAKOB NOC/E 3ansATOM.

CraBka no porosopy (r,, ) NPUMEHSAETCA B KayeCTBe CTaBKW AMCKOHTUPOBAHWUSA, ecnu

cobniopaetcsa ycnosume:

rprH.MI/IH S rﬂOl" S rprH.MaKC

B KayectBe  PbIHOYHbLIX CTaBOK AN  AEn03UTOB  MPUMEHSITCA  3HA4YeHus
cpeaHeB3BEeLLIEeHHbIX NMPOLIEHTHbIX CTaBOK no NpUBAEYEHHbIM KpeaAnUTHbIMK
opraHmsaumsMn Bknagam (Aeno3mTtaM) HedUHaAHCOBbLIX OpraHusauMn B pybnsax wu
MHOCTPaHHOI BasloTe, pacKpbiBaeMble Ha oduLManbHOM cainTe baHka Poccnn?.

1 CooTBerctByeT dyHkUmMn CTAHAOTKIIOH.I B nporpamme MS Excel
2 https://www.cbr.ru/statistics/bank sector/int rat/
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Ncnonb3yloTcss cpeaHeB3BeELWEHHble CTaBkM B pybnssx M MHOCTpPaAHHOM  BantoTe,
packpbiBaeMble Ha oduumanbHOM canTte baHka Poccum B uenom no Poccuinckon
denepaunu.

CpenHeB3BeLWEHHbIE CTaBKM ONpeaenstTcs C UCMOoNb30BaHMEM LWKanbl (pa3BepHyTon),
BKJ/1OYAOLWEN NO3ULUN:

e n0 30 aHen, kpome go BoctpeboBaHus;
e 0T 31 no 90 KaneHAapHbIX AHEN;

e 0T 91 no 180 kaneHAapHbIX AHEN;

e 0T 181 kaneHagapHbIX gHen go 1 roaa;
e o1 1rona o 3 net;

e CBblWwe 3 nert

PbIHOYHOM CTaBKOWM B OTHOWEHMU Aeno3uTa SBASEeTCA 3Ha4YeHne cpeaHeB3BeLUEeHHOM
NPOLEHTHOW CTaBKW 3a Mecsl, Haubonee 6nM3KUN K AaTe onpeaeneHus cnpasensineBon
CTOMMOCTU, B BanlOTe, COOTBETCTBYIOLWEN BanoTe AENO3UTa, Ha CPOK, COMOCTaAaBUMbIN C
OXXWAAEMbIM CPOKOM pa3MelleHUusi, pacCiMTaHHbIM OT AaTbl onpeAeneHns cnpaseanMBom
ctouMmocTu (ANA AEnO3MTOB B MHOCTPAHHOM BaJilOTe — KAHAX, AMPXaMax — U Npu
OTCYTCTBMM Ny6nmnKyeMbix Ha ocpmumanbHoMm caute L|b P® cpegHeB3BeLUEHHbIX
NPOLIEHTHbIX CTAaBOK B COOTBETCTBYHOLLEN BaJIlOTE B Ka4YeCcTBe PbIHOYHOW CTaBKM
NpUMEeHsIeTCA cpeaHeB3BelWeHHas NpoueHTHan ctaBka B aonanapax CLUA).

Ecnn Hanbonee no3aHsis cpeaHeB3BeELIEHHas MPOLEHTHas CTaBKa, packpbiTasl Ha cailTe
BaHka Poccuu, paccumTaHa paHee, YeM 3a Mecsl A0 AaTbl onpeaesieHns cnpaBeasinBom
CTOMMOCTW, PbIHOYHAs CTaBka MOAJIEXMUT aHanM3y Ha HeobXO0AMMOCTb KOPPEKTUPOBKM
(cM. paspen 4.6. Topsagok KOPPEKTUPOBKM  PbIHOYHOW  CTaBKM HacTosLero

MpunoxeHuns).

1) PbIHOYHOW CTaBKe, CKOPPEKTUPOBaAaHHOW Ha MW3MEHEHMUEe KJII0UYEBOM
CTaBKM, €C/im CTaBKa Mo AOroBopy BbIXOAMUT 3a rpaHvuUbl AManasoHa
PbIHOYHbIX CTaBOK (CM. MYHKT BbIllE€) WM €C/IM CTaBKa Nno AOroBopy

He yCTaHOBJI€Ha.

nOpFI,CI,OK KOPPEKTUPOBKHA prHO‘-IHOﬁ CTaBKM Ha U3MEHEeHWe K/II0YEBOW CTaBKMU

onucaH B nogpasgene 4.6. HacTodawero MpunoxeHus.
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4.5. lNopsaok onpeneneHnsi CtTaBKu ANCKOHTUPOBaHWS 47151 4OJIrOCPOYHOM apeHabl (MN®

- apeHaarop)
CTaBKa ANCKOHTMPOBaHWSA paBHa:
1) ctraBke, NpeayCMOTPEHHOW AOrOBOPOM apeHAbl

2) pblHOUYHOMW CTaBKe, CKOPPEKTUPOBAHHOW HA U3MEHEHME KJTIOUEBOMN CTaBKM,

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

MopsAOK KOPPEKTUPOBKW PbIHOYHOWM CTaBKWM Ha W3MEHEHWe KIII0YEBOM CTaBKWU

onucaH B nogpasgene 4.6. HacTodwero MpunoxeHus.
B KkayecTBe pbIHOYHbIX CTaBOK ANS A0JIFTOCPOYHOM apeHAbl NMPUMEHSAITCA 3Ha4vyeHus
CpeAHeB3BeLUEeHHbIX MPOLEHTHbLIX CTaBOK MO KpeauTaMm, nNpeaocTaBNeHHbIM KpeaUTHbIMU
opraHmsaumssMm HedWHaAHCOBbLIM oOpraHusaunsaMm B pybnsx WM MHOCTpaAHHOW BankTe,
pacKkpblBaeMble Ha opnumanbHOM caunTte BbaHka Poccuu3, Ncnonb3yroTcs
CpeAHeB3BelUeHHble CTaBkM B uUenoM no Poccuinckon depepaumn, a TakK Xe C
NCMONIb30BaHMEM pasBEPHYTOW LWKanbl, Kak 3TO OMNMCaHO B NyHKTe 4.4. HacToswero

lMpunoxeHuns.

PbIHOYUHOM CTaBKOM B OTHOLWEHWM [OSIFOCPOYHOM apeHAbl SBASETCS 3HadeHue
CpeAHeB3BELUEeHHOM TMpOLEHTHOW CTaBkM 3a Mecsay, Haubonee 6nu3kuMin K pate
onpeneneHns crnpaseasiMBon CTOMMOCTU, B BantoTe, COOTBETCTBYIOLLEN BastoTe AOroBopa
apeHAbl, Ha CpOK, COMOCTaBMMbIA CO CPOKOM, OCTaBLIMMCS Ha OTYETHYK AaTy Ao

OKOHYaHWN4A CpoKa A0roBopa apeHibl.
4.6. NopsiaoKk KOpPEKTUPOBKU PbIHOYHOMN CTaBKU

Ecnn nocneaHsss packpblitas Ha cailTe baHka Poccun cpeaHeB3BelleHHasl CTaBKa
paccyMTaHa paHee, YeM 3a Mecsil, A0 AaTbl OMnpeaeneHus ChpaBeasIMBoOM CTOMMOCTU
akTuMBa (06sa3aTenbCcTBa), AN onpeaeneHns Heo6XoaMMOCTU KOPPEKTUPOBKU PbIHOYHOM

CTaBKU NMPUMEHAETCA Cﬂeﬂ,y}OLLI,VIVI noaxoa:

e KJlOYyeBas cTtaBka baHka Poccuum, pencrtsoBaBluiast Ha nocnegHun paboumin geHb

Mecsila, 3a KOTOpbIn onpejesnieHa cpeAHeB3BelWeHHas CTaBKa, CpaBHMBaeTCsa C

3 http://www.cbr.ru/statistics/?Prtld=int_rat&ch=PAR 11965#CheckedItem.
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KNnw4yeBon cTaBkonM bBaHka Poccuu, p[encrTeyowen Ha AaTy onpeneneHus
CcrnpaBeanmBon CTOMMOCTHU;

ecnu knto4vesas craska baHka Poccun He nameHunacb 40 MOMEHTa onpeaeneHus
CnpaBeasiMBon CTOMMOCTM, B KayecTBe pPbIHOYHOW CTaBKM MNpPUMEHsIeTCs
NnocneaHsas packpbiTas cpegHeB3BeLleHHas CTaBkKa;

ecnn Knw4yesasa crtaBka baHka Poccuu m3aMeHunacb 40 MOMeHTa onpeaeneHus
cnpaBensiMBoM CTOMMOCTM, B KayecCcTBe pbIHOYHOM CTaBKM MPUMEHSETCS
nocnegHsasi packpbiTass cpeAHeB3BelleHHass CTaBKa, KOTopash KOppeKTUpyeTcs
NponopuMoOHanbHO naMeHeHuo KnwouyeBon ctaBku baHka Poccuu, T.e. 3HayeHue
PbIHOYHOW CTaBKW W3MEHSETCS B TOW >Xe NpornopuMu, B KaKOW M3MeHWuacb

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

O6wme nonoxxeHusn

OueHKa KpeaAuTHOro puMcka UCrMoNb3yeTcs ANs pacyeTa CcrpaBensiMBOM CTOMMOCTHU
akTuBoB. [lpy 3TOM B 3aBUCUMOCTU OT CTEMNEHU BNUSAHUSA KPeAUTHOro pUCKa Ha
CnpaBeA/IMBYIO CTOMMOCTb aKTUBbI KNaccuduumpyoTcs Ha cneaytowme ctagumn:

e cTaHAapTHble (6e3 npu3HakoB obecueHeHUs);

e obecueHeHHble (6e3 HacTynneHus aedonTta);

e aKTUBbI, HaxoasLWmecsa B gedonTe.

NepeyeHb  aKTUBOB, MCnoNb3yeMbii AN YKa3aHHbIX  cTagum
3aA0/HKEHHOCTH, CcrnpaBef/MBass CTOMMOCTb KOTOPbIX KOPpPEeKTUpyeTcsa Ha

pa3Mep KpeauTHOro pucka:

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

e [IpaBa TpeboBaHMA U3 AOroBopa 3aMa M KpeaAUTHOro Aorosopa (B ciy4dae ecnu
3aMMoAaBLEM MO A0OroBoOpy BbicTynaetr PoHA);

e [lebutopckas 3ap0/mKeHHOCTb (B C/fiydae onpegeneHums  crnpaBensinBowm
CTOMMOCTM TaKOM 3a[40J/IKEHHOCTM C MCNOJSIb30BaHWEM MeToda NpUBEAEHHOW CTOMMOCTU

6yayLwnx AeHEeXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHuna aecgonrta), a UMEHHO:

e [leHexHble cpeAcTBa Ha CYeTax M BO BKIaAax;

e [lonroBble UHCTPYMEHTbI (B C/lyvyae OTCYTCTBUSA LEH OCHOBHOMO pblHKa W LEH,
paccymMTaHHbIX HabnaaeMbiMKU NCTOUYHMKAMU UHGopMauun (B T.4. HKO AO HP n nHbIX
ueH MHAPOPMaUMOHHbIX CUCTEM, UCMNOSb3YEMbIX B HacToswmx [NpaBunax onpeneneHus
CYA, no3BonfAOWNX onpeaennTb CnpaBeanmByo CTOMMOCTb Ha AaTy onpeaenenHna CHA);

e [lpaBa TpeboBaHWs M3 KpeaUTHbIX AOFOBOPOB M AOrOBOPOB 3anMma (B ciydae,
ecnv 3anMoaaBLeM Mo A0rosopy BbicTynaeT ®oHA);

e [lebutopckas 3a40/1KEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX OnpeaensaeTrcd Ha OCHOBAHUW OTYETa OUEHLMKA

(C YYETOM I'IOJ'IO)KEHMVI, YCTAaHOBJ1IEHHbIX B Paznene 7 HacToswero I'IpVIJ'IO)KeHI/IFl).
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AKTUBbI, Haxoaswmecna B aedonre, a MMEHHO:
e Bce BUAblI aKTUBOB, Haxoasmnecs B AedonTe.
Ons  uenem HacTosllerh METOAUKW, KOHTpareHTbl —  WHAMBUAYaNbHble

npeanpuvHUMaTenn NpMpaBHUBAKOTCA K KOHTpareHTaM — (u3mMyecknMm nuuam.

TepMUHBbI U onpeaesieHns, ucnoJsibdyemblie B Hactosuwem lNMpunoxxkeHum

KoHTpareHT - 1uvU0, HEnocpeaCTBEHHO CBA3aHHOE C aKTUBOM, BXOASLWUM B
cocTas nMyLlecTea nno, n YPOBEHb KpeanTocnocobHocTn/brHaHCOBOM
HaZAEeXHOCTU/(PUHAHCOBOM YCTOMYMBOCTM TaKOro J/inMLUa HENOCPeACTBEHHO BJIUAET Ha
crnipaseanmMBy0 CTOMMOCTb akTmBa. KoHTpareHTamu MN® aBMAAOTCAS 3MUTEHTbl LEHHbIX
bymar, 3aeMlWnKN No KpeauTHbIM AorosopaM, Aebutopbl No AOroBopamMm C UMYLLECTBOM
NMN®, apenpatopbl, 6aHKU, KpeaAUTHblE W HeKpeAUTHble OpraHums3auum u npoudune

o6s3aHHbIe No akTmeam MNO nuua.

KpeanTHbIA PUCK - PUCK BO3HUKHOBEHWS MOTEPb B pe3yfibTaTe HEWUCMOJIHEHUS
KOHTpaAreHToM 0643aTeNbCTB, a TaKXe B pe3ynbTaTe U3MEHEHUS  OLEeHKMU

KpeamnTocnocobHoCTH (KpeanTHOro pMcka) KOHTpareHTa.

be3puckoBas cTaBKa Ha AoaTy onpeaesieHun cnpaBep.nuBoﬁ CTOMMOCTHN:

e B poccumckux pybasax:

Ona  3a40/MKEHHOCTM CO CPOKOM A0 NoraweHusl, He npeBblwamowmm 1
KasieHaapHbIn aeHb — ctaBka RUSFAR?;

CraBka, onpegenseMas w3 G-kpuBon (KpuBOM 6€CKYNMOHHOM A0XOAHOCTU
MOCKOBCKOW 6MPXW>), MOCTPOEHHOW MO POCCUNCKMM FOCYAapCTBEHHbIM obauraumnam -
ANA 3al0/1XEHHOCTU CO CPOKOM 10 MoralwleHus, npesbiwaowmM 1 KaneHgapHblii AeHb.

Ons uenen pacyeta 6e3pMCKOBON CTaBKK, UCMONb3YIOTCA cneayrowme
OKpYI/IeHUs:

3HayeHne cpoKa CTaBKu onpeaensietcs Ao 4 3HaKoB Nocne 3ansaTon;

NToroBoe 3HauyeHmne CTaBkU onpeaenseTcs A0 2 3HAaKOoB rnocne 3ansaTon.

4 https://www.moex.com/msn/ru-rusfar
5 https://www.moex.com/s2532
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B oTcyTcTBME BO3MOXHOCTM onpefenieHns  akTyanbHbIX  3HadeHun KB
MOCKOBCKOM 6UpXM B KayecTBe BpeMEHHOW anbTepHaTuBbl 6e3puCcKOBOM CTaBKW ANS
onpeaeneHns cnpaBeasIMBON CTOMMOCTM aKTMBOB MOXeT ObiTb MCNOsb30BaHa CTaBka,
paccyuTbiBaeMas MeToAoM MHTepnonsaumm (Hanpumep, JTMHENHOMN) Ha OCHOBE AOCTYMHbIX
ctaBok ROISfix Ha aaTy onpeaeneHus crnpasBeasiIMBON CTOMMOCTU. Bblbop MHOW CTaBKku B
OTHOLLUEHMM aKTMBa YNpasasowas KOMMaHmsa odopMaseT MOTUBUPOBAHHLIM CyXAeHWeM

n npepocrasnseTt ero B CneymannsmpoBaHHbIN Aeno3UTapun.

o B aMepuKaHCKMX Agonnapax:

Ons  3aA40/MKEeHHOCTM CO  CPOKOM A0 roraweHusd, He rnpeBblwawwmm 1
KasieHAapHbIn AeHb — cTtaBka SOFRS;

ANnsa 3a40/1KEHHOCTM CO CPOKOM A0 NoralleHuns cBbliwe 1 KaneHaapHoro gHs, HO He
npesbiwaowmMm 30 KaneHAapHbIX AHEN — WHTEPNOASAUMSA CTaBKU MexXAy 3Ha4YeHueM
cTtaBkn SOFR 1 CTaBKOM MO aMEPUKAHCKNM FrOCYAAPCTBEHHbIM LEHHbIM 6yMaraMm’ Ha cpok
1 mecsau.

CraBka, nony4yawwasacs MeToAoM JIMHEMHOW  UMHTepnonsumMuM  CTaBOK Mo
aMepUKAHCKUM rocyaapCcTBEHHbIM obnmraunsam - ans 3a40/KEHHOCTM CO CPOKOM A0

noraweHuns, npesbiwatowmm 30 KaneHaapHbIX AHEN.

o B eBpo:
ANns 3a40/1HKEHHOCTM CO CPOKOM A0 NOraweHuns, He npeBblarwmm 1 KaneHaapHbli AeHb

- cTaBKa €STRE;

[Ona 3a40/1KEeHHOCTM CO CPOKOM A0 MoralleHus cBbile 1 KaneHaapHoro AHA, HO He
npesblwamowmmMm 90 KaneHAapHbIX AHEW — UHTEpNnonsumMa CTaBKU MexAay 3HavyeHuem
cTaBku €STR 1 CTaBKOM No 06MraumsiM eBpo3oHbl ¢ pernTuHrom AAA°® Ha cpok 3 Mecsua.

CraBka, nofny4yawwascs MeToAOM JIMHEMHOW WHTepnonsuum CTaBoK MO
obnuraunsam eBpo30Hbl C penTuHrom AAA - Ana 3a40/KEHHOCTUM CO CPOKOM [0

noraweHwmd, npesblillalollnM 90 KaneHaapHbIX OHEeNn.

6 https://www.sofrrate.com/

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

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

9

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

dopmyna 1. PopmMmyna JIMHEMHO UHTepNoONALUMU

RKpnin.ecii Dy, < Doin
D,—-V_4

RKy +———77—
N AP

X (RKy4+1 — RKy_ ), ecmi Dy < Dy < Dy

RKpmax.€cii Dy = Dopox

roe:

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

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

V.1, V.1 — Hanbonee 6nn3kun K Dm CPpOK, Ha KOTOPbI M3BECTHO 3HAa4YeHune
KpnBOM 6ecKynoHHOM AOXOAHOCTWU, He npeBblwakowmn (npesbiwaowmnn) Dm, B
rogax (onpeaensieTcs ¢ TOYHOCTbIO A0 4 3HAKOB Moc/ie 3ansTon);

RK(T) - ypoBeHb nNnpoOUEHTHbIX CTaBOK Ana cpoka T, rae T MoxeT
npuHMMaTb 3HadveHuma V-1, V+1, Dmin, Dmax. WTorosBoe 3HayeHue CTaBKu

onpeaenderca Ao 2 3HAKOB NOC/e 3ansaTon B rnpoueHTax n 0o 4 3HakoB B JOMAX.

CoR (Cost of Risk, ctoMMOoCTb pucKa) - [019 O0XMAAEMbIX KpeaUTHbIX
ybbITKOB, onpeaensemMass Kak OTHOLWEHME CyMMbl C(MOPMUPOBAHHOIO pe3epBa NoA
KpeanTHble ybbITKM K BanoBon 6anaHCOBOM CTOMMOCTU KPeAUTOB MO AaHHbIM OTYETHOCTU
MC®O BblbpaHHbIX 6aHkoB. [Mopsaok onpegeneHna CoR yctaHoBneH B pasgene 6

HacTodwero NpunoxeHus.

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

onpeaeneHHoOW penTUHIOBOM LiKane.
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B uensx npuMeHeHUs HacTosWwen MeTOAMKW ANsi MOHUTOPUHra mnpuU3HaKoB
obecueHeHns n cobbiTn gedonTta, a Tak Xe AN onpeneneHuss ypoBHS pPenTUHra C
uenblo nocneaywwero onpegeneHus BenuunH PD, wucnonb3yetca wuHdbopmaums,
nonyyeHHasa (onybnnkoBaHHasa) OT CreaywmMx PenTUHIOBbIX areHTcte (npu  mx
HanMunn):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutudeckoe KpeantHoe PentnHrosoe AreHtctBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («2KcnepT PA»)

O6LwectBO C OrpaHW4YEeHHOM OTBETCTBEHHOCTbIO «HaumoHanbHoe PenTUHrosoe
AreHTcTBO» (OO0 «HPA>»)

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

CTyneHb KpeaAuTHOro peMtuHra (rpemvpa) - MUHUManbHbIA War AeTtanusauum
KpeauTHOro penTuHra B OyKBEHHO-CMMBOJMbHbLIX (Hanpumep, BBB-, BB+ wn T1.n.) vnu

6ykBeHHO-4YncnoBbixX (Hanpumep, Baa3, Bal) o603HauyeHuAX.

AedonTt - HacTynneHue (BbiBAeHMe) CobbITUI, NMpUpaBHMBAEMbIX K AedONTy U
YCTaHOBJIEHHbIX B pa3gene 3 Hacrtosuwero lNMpunoxeHnsa n OTCYTCTBUE yperynmpoBaHUs
cuTyauunm Ha CpoOKM, onpenensiemMble OTAENbHO ans pa3Horo BUAa
aKTMBoB/0653aTeNbLCTB.

MNpepenbHble CPOKM MpU3HaHUa AedonTta ANS pasfnNyHbIX BUAOB 3a40/KEHHOCTU

yKasaHbl B . 3.1.

OnepauymoHHas Aeburtopckasn 3aA0/1XEHHOCTb - nebutopckas
3a40/KEHHOCTb, OTBeYalolas KpUTepusiM, yCTaHOBMEHHbIM B [puioXeHun 6, a Takxe
MHbIM  MPUIOXEHUsaM  HacTtosawmx [lpaBun onpeaeneHns CYHA ansa  npu3HaHuS

3a40/1KEHHOCTU ONepauUnMOHHOMN.
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Pazpnen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB o6ecueHeHUs)

1.1. Ing onepauuMoHHOM 3a[O0/IHKEHHOCTU BUAOB, YKa3aHHbIX B HACTOSLWMX
Mpasunax onpeaeneHnss CYA, ANCKOHTMpPOBaHWE He MpoBOAWUTCS, npu cobnoaeHumn
TpeboBaHMI AN NpU3HaAHMSA 3a40/1KEHHOCTU B KayeCcTBe onepaLumoHHOMN.

1.2. OueHka akTMBoB 6e3 npusHakoB obecueHeHus, crnpaBeanuBas CTOMMOCTb
KOTOpbIX onpegenserca nNo MeToay nNpuvBeAeHHOM CTOMMOCTM 6yayuwmx AeHeXHbIX
NOTOKOB (3@ UCK/IIOYEHNEM Aerno3nToB, NOPAAOK ornpeaeneHms cnpaseasimBomn CTOMMOCTHU
KOTOpbIX YycTaHoBneH B [lpunoxeHmn 5 Hactosdwmx T[Mpasun onpegeneHns CHA)

paCCynUTbIBAETCA cneayrowmnm o6pa30M .

dopmMmyna 2:

Pn

PV =YN_
Zn=1 (1+R(T(n)))

ro75es (1 — LGD * PD(Tn))
rje

PV - cnpasensineas CTOMMOCTb aKTUBA;

N - KONNMYeCcTBO AEHEXHbIX NOTOKOB A0 AaTbl NOraweHnsa akTuBa, HauMHas € AaThbl
onpepenenns CHA;

P,, - CyMMa n-0ro AeHexHoro notoka (MpoueHTbl U1 OCHOBHas CyMMa);

N - NOPSAKOBbIN HOMEp AEHEXHOro rnoToka, HaumMHas ¢ aatbl onpeaenenmns CHA;

R(T(n)) - 6e3puckoBas cTaBka Ha cpoke T(n). [Ong NpPOCPOYEHHOW YacTu
3a40/MKeHHOCTN Ansa uenen onpegeneHmsa R(T(n)) B ®opmyne 2 B kadectse (Tn)
npuHMMaeTcs 1 aeHb, ecnu 3KCnepTHbIM (MOTUBUMPOBAHHBLIM) CyXAeHWeEM Ynpasngwowen
KOMMaHUN He YCTaHOBJIEH NHOW CPOK;

T(n) - Konu4yecTBO AHen oOT AaTbl onpegeneHns CHA [0 AaTbl h-0ro AEHEXHOro
notoka. B paTy noraweHusa AeHexXHOro notoka 3HaveHue T(n)=0. Ana npocpoveHHOMn
4acTW 3a[0/DKEHHOCTM B CTeneHn 3HameHaTtensa ®opmynbl 2 B kadectBe (Tn)
npuHMUMaeTca 1 aeHb, ecnu 3KCnepTHbIM (MOTUBMPOBAHHBLIM) CyXAeHWeM Ynpasnsowen
KOMMaHMUWN He YCTaHOBJIEH UHOW CPOK.

PD(Tn) (Probability of Default, BeposaTHOoCTb aedonTta) — BEpOATHOCTb, C KOTOPOW

KOHTpareHT B TedeHne T(Nn) AHEN MOXET OKa3aTbCs B COCTOSAHMWU AedonTa. BeposaTHOCTb
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nedonta PD(T(n)) onpeanenserca C y4eTOM MOJSIOXXEHWUN, YCTAHOB/IEHHbLIX B pa3sgene 4
HacToswero MNMpunnoxeHus.

LGD (Loss Given Default, notepun npu aedonte) — 4019 OT CYMMbl, NOABEPXEHHOMN
KpeauTHOMY pUCKY, KOTopas MoXeT 6biTb noTepsHa B cnydae pedonTta KOHTpareHTa;
onpenenseTcsa B COOTBETCTBMM C MOPSAKOM, YCTaHOBMIEHHbIM B pa3gene 5 Hacrosawero
MpunnoxeHwus.

NMpOMeXyTO4YHble 3Ha4YeHWs pacyeTa nMpuBeAEHHOMW CTOMMOCTU AJ19  KaXX[oro
AEHEXHOro roToKa, CKOpPPEKTUPOBAHHble Ha BeNUYMHY KpeaAUTHOro pucka He
OKpYINsatTCS.

1.3. lna oueHKkn cnpaBeaMBon CTOMMOCTM nMpaB TpeboBaHWM MO aKTMBaM
(norosopaM) ®oHAa K PU3MYECKMM nuuaMm [0 HacTynneHumsa pedonta U C y4yeToM
nonoxenunn B Pasgene 6, ncnonblyerca ®opmyna 2, B KOTOPOW Kaxaoe npousseneHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensercsa B COOTBETCTBMW C MOPSAKOM,
yCTaHOB/IEHHbIM B pasgene 6. 19 OUEHKW CTaHAApTHbIX aKTUBOB WCMOJb3yeTcs

3HayeHune CoR anga ctraguum 1.

Pa3pen 2. OueHka aktuBoB. O6ecueHeHune 6e3 pedonTa.

2.

2.1. Mpn BO3HUKHOBEHMU cObbLITUA, Beaywero kK obecueHeHuto, crnpaseanneas
CTOMMOCTb AO0JITOBbIX WHCTPYMEHTOB (B C/lydae OTCYTCTBMSA LEH OCHOBHOIMO pblHKa Ha
naty onpeaeneHusa CHYA), B TOM 4uCie AEHEXHbIX CpeACTB Ha cyeTax M BO BKNaaax,
cnpaseanveasi CTOMMOCTb  AebuUTOpCKOM  3a40/1KEHHOCTW, npaB TpeboBaHus no
AOroBopam 3aliMa U KpeauTHbIM AoroBopaM (B cny4yae, ecniv 3aMMoAaBLEM MO AOroBOpy
BbicTynaetr ®oHA), onpegensercd B COOTBETCTBMM C METOAOM KOPPEKTUPOBKMU

cnpaBeasiMBon CTOMMOCTU no dopmyne 2.

2.2. CobbiTNA, Beaywme Kk obecueHeHuo:

2.2.1. B oTHOWEHNN rOpUANYECKUX NunL,

2.2.1.1. YxyaweHue @GUHAHCOBOrO MOJIOXKEHUS, OTpasmBlIMECS B AOCTYMHOM
(PUHAHCOBOM OTYETHOCTU, @ UMEHHO - CHMXXEHWE CTOMMOCTU YUCTbIX aKTUBOB Bonee yem
Ha 20%;
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2.2.1.2. HeratmBHOe AeNCTBUE PENTUHIOBbLIX areHTCTB — B Cly4yae Hannuus y
KOHTpareHTa pemTUHra pemMTUHIOBOro areHTCTBa, BXOASAWMX NMbo B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTCcTB, /nMbo peectp dunmManos M MNpeacTaBUTENbCTB MHOCTPaHHbIX
PENTUHIOBbIX areHTCTB, Ny6/nKyembix Ha canTe baHka Poccum:

e CHMXeHue penTuHra Ha 1 ctyneHb u 6onee;

e OT3bIB perTUHra (3a UCKIKYEHWEM Cc/lydaeB, KOraa KOHTpareHTy MpPUCBOEHDI
PENTUHIN HECKOJNIbKUX PENTUHIOBbIX areHTCTB W OT3blB pPENTUHra He SBNAsSeTcs
CneacTBMeM  yXyAleHUs  KpeauToCcrnocobHOCTWM  KOHTpareHta). Takoe  pelleHue
odopMIAEeTCA MOTUBUPOBAHHbLIM CYXAEHMEM YNpaBnsoLwen KoOMNaHUN.

YXyAlweHne peruTuHra, npuMcBOEHHOro No MexayHapoAHOW WKane B MHOCTPaHHOM
BastOTe ANA 3a40/HKEHHOCTU, HE Yy4uUTbIBAaeTCsl B KadyecTBe npu3Haka obecueHeHus B
cnydyae, ecnim oHu obycnoBeHbl yXyalleHneM CTPaHOBOW OLEHKU KOHTpareHTa.

YXyglweHne penTuHra OAHMM PENTUHIOBbIM AreHTCTBOM, paHee Nnpou3BeAeHHoe
APYTMM  pEeNTUHIroBbIM areHTCTBOM UM Y4YTEHHOe B KayecTBe cobblTMA, Beaywero K
obecueHeHUo, He Y4YUTbIBAeTCH, eC/IM MPUUYMHON yXyALleHUs SBASIETCS OAHO U TO Xe
cobbiTue.

2.2.1.3. Pe3kuMin poCT AOXOAHOCTU NHOro AOAroBOr0 MHCTPYMEHTaA 3MUTEHTA
(3@ nocnegHue 5 TOproBbIX AHEW MNpU OTCYTCTBUMM pocTa poxoaHoctm OD3 v npu
OTCYTCTBMM pOCTa AOXOAHOCTU aHANOMMYHbIX 06/ IMraumMin SMUTEHTOB).

Ynpasnsiowass KOMNaHUsa Ha OCHOBE 3KCMepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUS
onpenenseTr BAUSIHUE pOCTa AOXOAHOCTU obnuraumm Ha KpeamToCnocobHOCTb 3MUTEHTA,
NCXOAS U3 CpaBHEHMS CO CNpeaoM aHanormyHblx obnuraumii K O®3 Ha AaTy OLEHKM.

2.2.1.4. OT3bIB (aHHYNMpPOBaHME) JINLEH3MN HA OCYyLLeCTB/IeHMe OCHOBHOIo BMAa
AesaTeNnbHOCTHU.

2.2.1.5. Wcuye3HoOBeHME aKTMBHOINO pblHKa A9 (GUHAHCOBOrO aKkTMBa B
pe3ynbTate (WHAHCOBbIX 3aTpyAHEHWM SMUTEHTa W OTCYTCTBME LEH, PaCCYUTAHHbIX
HabnogaeMbiMM  UCTOYHWMKaMU wHpopmaumm (B T.4. HKO AO HPAO w©n WHbIX UeH
MH(POPMALMOHHbBIX CUCTEM, NCNOJSIb3YEMbIX B HacTosawwmx MNpasunax onpeaeneHns CHA.

2.2.1.6. Hanuuue Npu3HaKoB HecocToATeNbHOCTU (6aHKkpoTCcTBa)C.

2.2.1.7. [Onsa 3a40/1KEHHOCTU rno 3anmam, KpeauTam, ¢dUHaAHCOBbIM

MHCTPYMEHTAM -— CTaBWKUN 06WEN3BECTHbLIM ,El,eq)OJ'IT no obs3artenbCTBaM XONAWNHIOBOM

10 B TOM ymMcne cooTBETCTBMM €O CT. 3. ®3 N2127 «O HEecoCcTosaTeNbHOCTU (6aHKPOTCTBE)», paCCMOTPEHMNE CYA0M Mo
CyLLecTBY 3asiBieHnI 0 6baHKpoTCcTBe U T.4. ®akT nogayn 3asaBneHns o 6aHKPOTCTBE MOXET HE pacCMaTpmMBaTbCs Kak
npusHak 6aHKpoTCTBa.
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KoMnaHuum wunu pgedont no nybnMYHOMY [ONArY KOMMaHwui rpynnbill, K KOTOpPOM
NPUHAANEXWUT KOHTpareHT, B CJy4dyae TnMpoAO/DKEHUS O06CNyXuBaHMA [Jonra CcamuMm
KOHTpareHTOM nocsne cobbiTnsa aedonTa.

2.2.1.8. Ana  HeobecneyeHHOW 3a[40/MKEHHOCTM NO  3aMMaM, KpeauTawm,
(PUHAHCOBbLIM MHCTPYMEHTaAM — Ppe3KUh PpoCcT A[OXOAHOCTM MO NybanyHOMY Jonry
KOMMNAHUW Tpynnbl, K KOTOPOM MPUHAANEXUT KOHTpAreHT (3@ MCKYEHMEM Cly4vaes,
Korga KoHTpareHT wuMmeeT nybnmyHble KOTUMPOBKM AOMroBbiX 0653aTenbCTB M 3TU
KOTUMPOBKM HE MOKa3blBalOT MNpuU3HAKOB obecueHeHus). YnpasBnawwas KOMMNaHUs Ha
OCHOBE D3JKCMNepTHOro (MOTMBMPOBAHHOIMO) CYXAEHWS onpeaenser BAMSHME pocTa
AOXOAHOCTM No nNybnAMYyHOMY [ONrY KOMMNAHWM rpynnbl, K KOTOPOWM NpuUHAONEXUT

KOHTpPAreHT, Ha er,EI,VITOCI'IOCOGHOCTb KOHTpareHTa.

2.2.2. B oTHoWweHnn bnsnyeckmnx nuy

2.2.2.1. MNosaBneHne vy Ynpasnasawwen KOMAOAHUM WUHPOPMALUM O CHUXEHUN
BO3MOXHOCTU (pu3amyeckoro nmua obcnyxmeaTtb obsa3atenbcrsa, B TOM yucie - noreps
paboTbl, CHMXeHue 3apaboTHOM nnaTbl MAM WMHOrO pacnosiaraemMoro Aoxoaa, noteps
TPYLOCNOCOBHOCTHN, yTpaTa uam obecueHeHne COH6CTBEHHOCTW, SABNAKOWENCA OAHUM U3
NCTOYHMKOB A0X04a PU3nN4Yeckoro nuua.

2.2.2.2. lNosaBneHne y Ynpasnsouien KOMMaHuu nHdopMaunm 06
MCNONTHUTENIbHOM MPOU3BOACTBE B OTHOLWEHUN DU3MYECKOro Anua B obbeme, BAMSAIOLLEM
Ha CNOCOB6HOCTb PM3MUYECKOro fimua 06CnyXumBaTb CBOM 0b6s13aTenbcTBal?.

2.2.2.3. NosaBneHne y Ynpasnswlwen KomMnaHum uHdbopMaumm o BO3OYyXAEHUMU

Yros10BHOIo Ae€snia B OTHOWEHUN CbVI3VI‘—IeCKOI'0 nmua unm obbsaBIEeHUN ero B PO3bICK.

2.2.3. B oTHoWweHNN (bU3NYECKUX U IPUANYECKUNX nLL

2.2.3.1. HapyweHune cpoka wucnonHeHuss 06a3aTtesibCTB Ha MEHbLIWN CPOK, YeM
onpeaeneHo Ynpasnswuwen KoMnaHuen Ana npusHaHus gedonta (BkA4as
nocnegHUn AeHb CpoOKa, YCTaHOBMEeHHoro ans aedonta), HO 6onbwunin, 4eMm
ANs Npu3HaHusa AebUTOPCKOM 3aA0/KEHHOCTM OnepaumoHHON. He cuuTaeTtcs
cobbiTeM obecueHeHUs1 Mpocpoyka UCNOSIHEHUA 06A3aTeNbCTB KOHTpareHTa

B OTHOLWEHMN KpeauUTHbIX AOroBOpOB M A0roBopoB 3amMa Ha 5 (IMaTb)

1 MoHATUE rPpYNMbl CBA3@HHbIX JIML/KOMMNAHUM BBOAUTCS MO aHanorum co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke
Poccuiickon ®epepaumnmn (baHke Poccumn)»
2 HanpuMep, UCMONHUTENBHOE NPOM3BOACTBO Ha CyMMy 60Jiee YeM MOSI0BMHA MECAYHOro goxoda dhusnuua.
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pabounx paHen B OTCYTCTBME WHbIX Npu3HakoB obecueHeHuns/gedonTa
KOHTpareHTa.

Ynpasnsawouwasa KOMNaHUa MMeeT NnpaBo He cymTaTb obecLeHeHHOM 3a40/1)KEHHOCTb
(kpome o0653aTenbCTB NO oOnNepauMssM Ha pPblHKE peno W C  NpoOM3BOAHbIMMU
WHCTPYMEHTaMu), NPOCPOYEHHYIO Ha OAUH AeHb, B C/lyvyae Hanu4unsg AOKYMeHTOB (Konumn
AOKYMEHTOB), CBUAETENbCTBYIOWMX O CBOEBPEMEHHOM UCMOSIHEHNU 06a3aTeNnbCTB. Takoe
peweHne odopMIAeTCa 3KCNepTHbIM (MOTUMBUPOBAHHbLIM) CYXAEHWEM YnpaBnsaoLwen
KOMMAHUN C MPUNOXKEHNEM KONUIN NOATBEPXKAALWMX JOKYMEHTOB.

2.2.3.2. [lpepnocTtaBneHve KpeauTopoM YCTYNKWM CBOEMY 3aeMWMUKy B CUIy
SKOHOMUYECKUX MNPUYMH  WUAWM  OOFOBOPHbLIX  YCAOBWIK, CBSI3@HHbIX C
(PUHAHCOBbLIMM 3aTPYAHEHUSAMKW 3STOr0 3aeMuiMKa, KOTOPYK KpeauTop He
npegocrtasun 66l B WMHOM cnydae (B TOM u4ucne pecTpykTypusaums
3a40/DKEHHOCTU C YMEHbLUEHMEM CTaBKW, NPOSIOHFaUMen 3a40/HKEHHOCTU UK
OTCPOYKOM BCeX WM 4YacTU nnatexen). YnpasBnswwas KOMMAHUA Ha
OCHOBaHMKM  3KcnepTHoro (MOTMBMPOBAHHOIO)  CYXAEHUs  onpeaensert,
ABNAKOTCA /I U3MEHEHUSA AOrOBOPHbIX YC/IOBUA B OTHOLWIEHUWN 3a40J1KEHHOCTH
KOHTpareHTa nNpuM3HakoMm obecueHeHns C y4eToM ero (PHaHCOBOIro COCTOSIHUSA
N NMPOYNX CYLECTBEHHbIX 06CTOATENLCTB.

2.2.3.3. WHble cobbiTna, Beaywme K obecueHeHU, He yKa3aHHble B HACTOALWMX
Mpasunax onpeaeneHmss CYA, MOryT npuHMMATbCA AN pacyeTa CTOMMOCTU YUCTbIX
aktneoB ®oHAa, HAa OCHOBaHMM MOTMBUPOBAHHOIO CY>XAEHUSA YNpaBnstowen KoMnaHmm c
yKasaHuneM AaTbl BO3HUKHOBEHUS CO6bITUA 0becueHeHUs 1 CoaepXXaHUsa Takoro cobbitTus
C noaTeepXaeHneMm WHopMaunMm U3  OTKPbITbIX MAN  COOBCTBEHHbIX WCTOYHWUKOB
Ynpasnsawuwen KkoMmnaHum (B YacTHOCTU, HanmMuume npusHakos obecueHeHus/aedonta no
OAHOMY UM TOMY € KOHTpareHTy B pas3Hbix MAN® noa ynpasneHneMm Ynpasnstowien

KOMMaHumn).

2.3. B cnyyae ecan npu npoBeAeHUM MOHUTOPWUHIA CTAaHOBUTCS [AOCTYMHOM
nHdbopMaumnsa o npmusHakax obecueHeHusl, cnpaBensiMBas CTOMMOCTb KOPPEKTUPYETCS Ha

Ty Xe aarty.

2.4. O6ecueHeHMe NO pas3/INdHbIM aKTUBaM, OTHOCALLIMMCA K KOHTpPareHTy.
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2.4.1.B cny4yae BO3HWKHOBEHUS obecueHeHMs Mo OAHOMY aKTUBY OCTaslbHble
AKTUBbI, OTHOCALLMECHA K KOHTPAreHTy, TakXe cumTtatTca obecueHeHHbIMn3,
2.4.2. Nopy4ynTenbCTBa M rapaHTUM KOHTpareHTa C nNpu3HakamMu obecueHeHus He

NPUHMMAIOTCA B pacyerT.

2.5. MOHUTOPMHI NpU3HaKOB obecueHeHun

2.5.1. MOHUTOPUHI MO (HPUHAHCOBOW OTYETHOCTM MNpPOBOAUTCHA He no3gHee, 4yem
yepe3 1 Mecsu nocne NosiB/eHUSA TakOW OTYETHOCTU, HO He pexe, yeM 1 pa3 B nonroaa
ans otdyetHoctn no PCBY u 1 pa3 B rog ansa otyetHoctn no MCOO.

2.5.2. MOHUTOPUHI MO PbIHKY LUeHHbIX 6yMar npoBOAUTCS Ha Kaxayw aaty
pacyeta CHA.

2.5.3. MOHUTOPUHI NOo PU3NYEeCKUM nnuaM NpoBoanTCs pa3s B 6 MecsueB.

2.5.4. MOHUTOPUHI AaHHbIX NO cyaebHbIM paszbupatenbLcTBaM AN HOPUANYECKUX
vy, NpoBOAUTCS He pexe 1 pasa B Mecsau. B cnyyae Manon 3Ha4YMMOCTM akTuBa Mo
oTHoweHunto K CHA (MeHee 0.1% ot CHA) u no cymme (MeHee 100 000 py6.) MOHUTOPUHT

NPOBOAMTCSA HE pexe, YeM pas B KBapTa.

2.6. Bbixoa n3 coctossHna obecueHeHus.

3a40/KEHHOCTb NepecTaeT cYnTaTbCs 0beCLUeHEHHOM B Cneayowmnx caydasax:

2.6.1. B OTHOWEHNX TOpUANYECKUNX NnL

2.6.1.1. Ana obecueHeHUs n3-3a NpeBbIWEHUSA MOPOroBbiX 3HAYEHUN - B Clly4vae
npekpaweHus npueBeawero K o06eCUeHEeHMI0 HapyweHUs MOpOoroBbIX 3HAYEeHUN
¢dUHaAHCOBbIX MoKasaTesien B Te4eHne ABYX KBapTasoB.

2.6.1.2. na obecueHeHNs M3-3a MOHMXEHUS PEeUTUHra - B Cliydae MoBbILLEHUS
PENTUHIa, KOTOPbIN paHee 6bl MOHMXEH, IMB0 COXpaHEHUs peruTUHra co CTabunbHbIM
NMPOrHO30M B TEYEHWE CpoKa He MeHee 12 MecsueB.

2.6.1.3. Ana obecueHeHMs u3-3a pe3KOro pocta AOXOAHOCTM NO TOPryemMbiM
AONroBbIM MHCTPYMEHTaM 3MUTEHTa — B CNly4Yyae BO3BpalleHUs cnpenoB no obnurauymam
IMUTEHTA K G-KPMBOW K MPEXHWUM YpoBHSAM (NnB0 ypOBHSIM KOMMAHWN, KOTOpble A0

MOMeHTa obecueHeHMs ToproBasamcb ¢ 6M3kuM cnpeaom kK G-kpmBont).,

13 Kpome cnyvaes
e HaNN4MUSA PbIHOYHbIX KOTUPOBOK MO TOPryEeMOM 3a40/HKEHHOCTU KOHTPAreHTa/aMUTEHTa;

o ocnapMBaeMoM 3a40J1XEHHOCTM NO NeEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna NCNoHUTENbHOIO NNCTa.
14 Cnpen onsa NpocToTbl MOXET M3MEPSATLCSA KaK pasHuLa Mexay A0XOAHOCTbIo o6nuraumm n G-Kpu1Boit Ha
CpPOK, paBHbIl aglopauun obnuraumu.
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2.6.1.4. Qna obecueHeHUs n3-3a NoTepu NIMLEH3UN — B Cly4yae BOCCTAHOBJ/IEHUS
nMueH3nm nmbo NosyyeHus NULEH3NM Ha 3TOT Xe UM UHble BUAbl AeSTeNIbHOCTUN; BbIX0A
N3 COCToAHUA obecueHeHNs BO3MOXEH TONIbKO B Cllyyae NojlydeHUs He MeHee 4eM ABYyX
KBapTasibHbIX OTYETOB WM FOAOBOro OT4YeTa O AESATeNbHOCTUM KOHTpareHTa B HOBOM
KayecTBe, nMpu 3TOM B [AeATeNbHOCTM [AOJ/KHbl OTCYTCTBOBaTb MWHble MpPU3HaKU
obecueHeHuUs.

2.6.1.5. Onsa obecueHeHns, BbI3BaHHOIMO0 MCYE3HOBEHMEM aKTUBHOIO pblHKa M3-3a
dunHaHcoBbIX nNpobnem sMmuTeHTa (B OTCYTCTBME LEH, pacCyYMTaHHbIX HabnwgaeMbiMu
NCTOYHUKaAMN nHpopmaumnm (B T.4. HKO AO HP v MHbIX UeH MHPOPMALMOHHBLIX CUCTEM,
ncnonb3yembiX B Hactoswmx MNpasunax onpegenenns CHA) — B cnydyae BOCCTAHOBJ/IEHUS
AKTUBHOIO pblHKA N OTCYTCTBUS MHbIX NpU3HaKoB 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. [aHHoe [Aenctesme [O/MKHO OblTb 060CHOBAHO 3KCMNEPTHbIM
(MOTUBMPOBAHHLIM) CyXAeHMeM YNpaBnstowen KOMNaHu.

2.6.2. B oTHOWEHUN (PU3NUYECKUX NUL.

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 TEYEHUEe 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 oTHoweHun ropuan4vYecKknx n usnveckKux nuu.

2.6.3.1. Qnsa obecueHeHNs M3-3a HApyLWeEHUS CPOKOB UCMNOSIHEHUSA 0653aTeNnbCTB —
B C/llyyae nosIHOro WUCMNOJSIHEHUS MPOCPOYEHHbIX 06A3aTeNnbCTB U He MeHee 4yeM 6 Mec.
obcnyxuBaHuUsa 3a40/MKEHHOCTU 6e3 npocpoyek, MPEBbIWAKLWNX CPOK, MO3BOMSIOWNI
OTHOCUTb 3a40/IKEHHOCTb K OMepaumoHHOM (MM NpeBbiWakrWwmMx CPOK A0NYyCTUMOro
HapyLweHUsa UCNosiHEHUS 0653aTenbCTB Mo AorosopaM 3arma — 5 (Matb) pabounx gHen).
B cnydyae Hanmuma AOKyMeHTOB (KOMUMA OOKYMEHTOB) O CBOEBPEMEHHOM WCMOJSIHEHWUNU

obs3aTtenbCcTB WU peanbHOM WCMNOJIHEHUN obsizaTenbCTB B TedyeHuMe 3 AHEN nocne

15> Hanpumep, yBonbHEHWE 6€3 Nepexoaa Ha HOBYIO paboTy ABNSETCA NPU3HAKoOM ob6ecLeHeHus,
NMpu yCTPOWCTBE Ha HOBYO paboTy 3a40/KEHHOCTb 3aeMLLUNKA NepPEeCTaHET CYNTATbCS
obecLeHeHHOM Yepe3 6 Mec.
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HaCTyrnJeHMs CpOKa KOHTpareHT/3aeMLMK TakXe MOXeT ObITb BbiBeAEH M3 COCTOSIHUSA
obecueHeHusi, OaHHOe  AENCTBME  AO/MKHO  OblTb 060OCHOBAHO  3KCNEPTHbLIM
(MOTMBUPOBAHHbLIM) Cy>XAEHUEM YTpaBAsowen KoMnaHum.

2.6.3.2. Qna obecueHeHMa u3-3a peCcTpyKTypu3auum B MNOJSIb3y KOHTpareHTa - B
cnlyyae noJIHOro rnoraweHus pecTpyKTyYpUpOBaHHOW 3a[0/1KeHHOCTU (KpoMme ciy4yaes,
Korga OAHOBpPEMEHHO C TroraweHWeM BO3HWMKAET HOoBas  3a40J/IKEHHOCTb) U
obcny>XmBaHna npoden 3ad0/DKEHHOCTM 6e3  pecTpyKTypusaumi W MpOCpoYeEK,
NnpeBbILALWNMX CPOK, MO3BOMSAKOWNMA OTHOCUTbL 3a40/IKEHHOCTb K OMnepaunoHHON, B
TeyeHMe Cpoka He MeHee 3 MeC. MNOC/Me TnoOraweHus pecTpyKTypMpOBaHHOM
3a40/KEHHOCTMW.

2.6.3.3. B cny4ae nony4yeHus nHdopmaumu o] npekpaLLeHnu
cynebHoro/yrosioBHOro  npecnefoBaHMs  KOHTpareHTa  MyTeM  OonpasAaTesibHOro
npurosopa nnbo npekpaweHus gena. MNpu 3ToM B ciydyae MMPOBOIro COrnaweHns Mexay
KOHTpareHToM W UCTUOM Ynpasngawwas KomnaHua obs3aHa npoBecTu OUEHKY
(PMHAHCOBOro COCTOSIHUS C YYETOM M3BECTHbIX UM NpeanosiaraemMbiX YCJ0BUA MUPOBOIO
cornaleHus.

2.6.3.4. Qna ob6s3aTenbCTB KOHTpareHTa, KoTopble cTanum obecueHeHHbIMU M3-3a
HapyLleHnsa YyCnoBui 06CNyXMBaHWsA MO APYrMM o06sA3aTefNibCTBaM KOHTpareHTa, - B
cnyyae noraweHuss pecTpyKTYpUMpOBAHHOM WM  MPOCPOYEHHON 33a[0JIKEHHOCTU U
obcny>xmBaHnsa BCEW nMNpoyen 3a[0/KEeHHOCTM 6e3  HapyweHuh  YyCrIoBUA  Un
pecTpyKTypu3aumm B Te4eHne BCero nepuoja Ao noraweHumsa n 6 Mec. nocne noraweHums

Npo61eMHON 3a40/1KEHHOCTMU.

2.7. Pacuetr cnpaBeasimuBoM CTOMMOCTM aKTMBa C Y4Y€TOM TpPU3HAKOB
obecueHeHus (Ao pedonta KOHTpareHTa)

2.7.1. CnpasegnmBas CTOMMOCTb aKTMBa MNpU BO3HUKHOBEHWUW MNPU3HAKOB
obecueHeHUs onpegenseTca no Metoay NpuBEAEHHOW CTOMMOCTU ByaylwnX AeHEeXHbIX
NOTOKOB, Y4YWUTbiBas KpeaAUTHble PUCKU Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCK/TIIOYEHMEM CNyYaeB, ONMCAHHbIX HMXE B 3TOM NyHKTe. BeposTHOCTb
aedonta PD(T(n)) onpeaenseTcsa C y4eTOM NONIOXEHUIN, YCTAaHOB/IEHHbIX B pa3aene 4.

2.7.2. [Onsa oueHKu cnpaBennnBol CTOMMOCTM npaB TpeboBaHMI MO aKTUBaM
(noroBopam) ®oHpa K GU3MYECKMM JfnuaM A0 HacTynsieHumsa gedonta M C y4yeToMm

nonoxeHuii B Pasgene 6, ucnonblyercs ®opMyna 2, B KOTOPOM Kaxaoe npousBeaeHune

62



PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpepenserca B COOTBETCTBMW C MOPSAKOM,
yCTaHOB/MIEHHOM B pasgene 6. [ng oueHKM KpeauTHo-obecCueHEeHHbIX aKTUBOB
ncnonb3yeTtcs 3HadveHne CoR and ctagum 2.

2.7.3. [Ana NnpoCpoOYEHHOWN 4YacTu 3aa0/kKeHHOoCTn B ®opmyne 2 B Kadectse (Tn)
npuHMMaeTcs 1 aeHb, ecnu 3KcnepTHbIM (MOTUBMPOBAHHBLIM) CyXXAEHWeM Ynpasnstowen
KOMMaHWUN He YCTaHOBAEH MHOW CPOK.

MHpopmauns O BbISIBIEHHbIX MpuU3Hakax obecuyeHeHnss U BbiXoA€ W3 COCTOSIHUS
obecueHeHUsT TpeaoCTaBsSeTCs Ynpasnswuwen KomnaHwen B Creynain3npoBaHHbIN
AEeno3nTapuii He rnosgHee cieayrouero paboyero gHs 3a AHEM BO3HUKHOBEHUS MpU3HaKa
obecuyeHeHUs1 nan BbIXO4a U3 COCTOSIHUS obecueHeHus: (rnpu ycioBuu, 4To nHGopmauyms
O BO3HWKHOBEHUUN MpPuU3HaKa obecuyeHeHUs1 uin BbiXoAa W3 COCTOSIHMS obecLeHeHUs

rpsiMo UJin KOCBEHHO Habsirogaema Yrnpassisitowen KOMAaHuen).

Paspen 3. OueHKa aKTUBOB, HaXoAALWMUXCA B COCTOSSHUM aAedonTa.
3.
3.1. MNpepenbHble CpPpOKM nNpusHaHua paedonta ANA passiM4dHbIX BUAOB

3aA40/1KEHHOCTMU.

Ae6bunTtopckan 3afo0/mMKEeHHOCTb/06a3aTenbcTBa

Cpok
Ae6UTOPOB/KOHTPAreHToB/3MUTEHTOB/3aeMLUNKOB

Ob6g3aTenbcTBa No 06AUraunsaM poCCUNCKUX/NHOCTPaHHbIX

7 / 10 pabouux gHen
3MUTEeHTOB6 / P A

Ob6sa3aTenbCcTBa MO BbINJATE A0X04a NO AO/IEBbIM aKTUBaM

. 25 paboumnx
POCCUIACKNX/NHOCTPAHHbIX 3MUTEHTOB!? P

O6s3aTenbcTBa No 3aMaM/KpeauTaM LPUANYECKUX NnL 30 kaneHAapHbIX AHEWN

O6s3aTenbCTBa Ha MEXX6AHKOBCKOM PbIHKE, pbIHKE

5 pabouunx gHen
MPON3BOAHbLIX UHCTPYMEHTOB, pbiHKe PEINO P A

MHasa 3a40/1KEeHHOCTb (bVIBVI‘-IeCKVIX n ropnanyeckmnx nuy nepen

Mo 90 kaneHaapHbIX AHEN

6 [TaHHbIA CPOK MCMONb3YETCS TOSIbKO B Cllydae Hanuumnsi COO6LEHNI 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 06bsiBNeHust o aedonTte AedONT cUMTAETCs HACTYNMBLUUM CO AHS,
cnepyoLwero 3a yCTaHOBMNEHHbIM CPOKOM UCMONTHEHWSI 0653aTeNbCTB.

17 laHHBIN CPOK MUCMOJIb3YETCA TONIbKO NPW HaMumMmM coobLLEHMI O BbiNaTe AMBUAEHAOB SMUTEHTOM.
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3.2. B oTHOweHuUM wpuanYveckux nuvuy aedonT M npupaBHUBaeMble K
HeMy cob6bITUS YKa3aHbl HNXKe:

3.2.1. HapyweHune KOHTpareHTOM YC/IOBUW  MOraweHus  uauM  BbiNaathl

NPOLEHTHbIX AOX0A0B MO aKTUBY, @ Takxe /1toboro MHOro obs3aTesibCTBa KOHTpareHTa Ha
cpok, 6onbWwKMK, YeM yKasaHo B n.3.1, B cny4yae ecnu gaHHas nHdopMaums npsaMo nnm
KOCBEHHO Habnwgaema Ynpasnstowen KoMnaHnen.
HencnonHeHHble ob6sa3aTenbCTBa KOHTPAreHTOB, B TOM 4uUCAe MO BbinjiaTe KYMOHOB W
AVBUAEHAOB B MHOCTPAHHOM BastoTe, CUMTAKTCHA HaxoadawuMMucsa B Aedonte B Cnydyae,
€CNMM  TakKoe HEWUCMONIHEHWE BO3HUKNO B pe3ynbTate gencrsmin (6esapencrems)
WHOCTPaHHbIX AeN03UTAPHO-KIUPUHIOBbIX KOMMNAHUN (B T. Y. MEXAYHApPOAHbIX pacyeTHO-
KNMPUHIOBbIX LEeHTpoB <«EBpoknunp baHk», r. bptoccenb, n «Knmpctpum BaHKUHM», T.
JltokceMbypr), MHOCTPaHHbIX 6GAHKOB WMAM MHbIX CAHKUMOHHbIX AENCTBUMA MHOCTPAHHbIX
rocynapcte u  (Unu) peryaupyrlowmx opraHos. [JedonT B OTHOWEHWM CaMoro
KOHTpareHTa, B TOM 4uUC/ie nepekpecTHbln AedonT no ero MHbiIM obsizaTenbLCcrBaMm, He
BO3HMKaeT. OCO6eHHOCTN OLEHKM aKTUBOB B 3TOM C/lydae yKa3saHbl B N.3.5.3.

3.2.2. OdwmumnanbHoe onybnmkoBaHMe B COOTBeTCTBMM C deaepanbHbIMU
3aKOHaMW U MHbIMW HOPMAaTUBHbLIMW MPaBOBbIMM akTaMm Poccuinckon deagepaumn Unu
WHOCTPaHHbIX rocyaapcTtB MHMOpMauMnm O MNpPOCpPoOYKEe WCMOSHEHUS 3SMUTEHTOM CBOUX
obsa3aTenbCTB;

3.2.3. OdwuumnanbHoe onybnmkoBaHne peleHns o Npm3HaHn 6aHKpPOTOM.

3.2.4. OdwuumanbHoe onybsiMkoBaHME peleHusa 0 Hayane npuMMeHeHus npoueayp
6aHKpOTCTBa — CO AHSA onybaukoBaHusA cooblieHnss A0 AaTbl, NpeallecTBylolen aaTte
onybnukoBaHusa coobweHmns 06 OKOHYaHMK NpuMeHeHusa npouenyp 6aHkpoTcTBa.

3.2.5. OdwmuymanbHoe onybnukoBaHue nHdopmaumnm o) NUKBMAaLmMmn
OPUANYECKOr0 NNLA, 3a UCKITIOYEHMEM C/lyYaeB NOrJoWeHNs U NpUCOeaNHEH S,

3.2.6. TpuceoeHue koHTpareHTy penTtuHra SD (Selected Default) nnmn D (Default)
CO CTOPOHbl PENTUHIOBbIX areHTCTB.

3.2.7. O6HapyxeHue HEBO3MOXHOCTH KOHTpareHTa MCNOSTHUTb CcBOM
obs3aTenbCctBa B CUNy Kakmx-nmbo obctoaTenbCcTB 6e3 NpuHATUS CcneuuanbHbiX Mep

(Hanpumep, peanu3aumu 3anora).

3.3. B oTtHoweHun dusnueckux numuy K pAaedonTy npupaBHUBAIOTCA

cnepywoume cobbiTus:
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3.3.1. HapyweHus ycnoBui noraweHus uauM BbiMjaTbl NPOLEHTHbLIX AOXO0AO0B MO
aKTuBY, cocTaBnsawwemy aktuebl [MNO®, a Takxe nwboro wnHoro obs3aTenbLcrea
KOHTpareHTa Ha cpok 6onbwuin, 4yem ykaszaHo B n.3.1., B ciy4yae ecnn paHHas
MHOpPMaUNs NPSMO MW KOCBEHHO HabntgaemMa y4aCcTHUKOM pbiHKA.

3.3.2. OdumumanbHoe onybnmkoBaHme pelieHns o NpusHaHnm nnua 6aHKpoOTOM.

3.3.3. ObumumanbHoe onybnnKoBaHME peleHUss O Hadane MNpUMEHEeHUs K nuy
npoueayp ©6aHkpoTtctBa - €O gHA  onybnumkoBaHus  coobuieHus A0 AaThl,
npeawecrteywowen pagate onybnukosaHusa coobuweHns o6 OKOHYaHUM NpPUMEHEHUS
npoueayp 6aHKpoTCcTBa.

3.3.4.MNony4yeHne cBegeHunin 06 ocyxaeHunm GU3MYEeCcKoro nuua no YrosioBHbIM
npecTynaeHnsam (KpoMme criyvyaeB OCYXAEHUS HA YCNOBHbINA CPOK).

3.3.5. NMony4yeHne ceegeHnn o6 obbsaABNeHUN PU3MYECKOro nuua nponaswmnMm 6es
BECTH.

3.3.6. NMNony4yeHne nHpopMmaumm o0 HaACTynaeHnm cMepTn GmMsnyeckoro nuua.

3.4. [OedonT no passiMiHbIM aKTUBaM, OTHOCALLMMCSH K KOHTPareHTy.

3.4.1. B cnyyae BO3HMKHOBEHUSA AedonTa No O4HOMY aKTUBY OCTasibHble aKTUBbI,
OTHOCALWMECA K KOHTpareHTy, TakKXe CUYMTalTCsa Haxoasawmmucs B gedonte, cam
KOHTpareHT CuYMTaeTca HaxoaswumMmca B gedonte (3@ MUCKIKOYEHUMEM CUTyauuu,
yKasaHHou B n.3.2.1.).

3.4.2. He obecneyeHHble 3a70roM HeABUXMMOCTU, CTPaxoBKOW NMBGO 3anorom
NVUKBUAHbIX LUEeHHbIX 6ymar nopyyuTenbCTBa M rapaHTMM Haxoasulerocs B pedonte
KOHTpareHTa He NpUHUMAlOTCA B pacyerT.

3.4.3. B cnyyae HacTtynnieHus cobbiTUI, MpUpPaBHEHHbIX K AedOonTy, KOHTpareHT
CYMTAETCa HaxXoAAWMMCS B COCTOSIHUM AedonTta, BCe aKTUBbl, OTHOCALWMECS K HeMY,
CUNTAKTCH HaAXOAAWMMUCSA B COCTOSAHUN aedonTa.

3.4.4. Ynpasnawwaa KOMMaHUA NpU MOHUTOPUHIEe 3a40/IKEHHOCTU Y4uTbiBaeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMmnaHuin. [pn BO3HUKHOBEHWUU COOLITUSA
AedonTta y XONAWHIOBOM KOMMaHuMM 60 y KtoueBbIx!® KOMNaHWi rpynnbl, K KOTOPOW
NPUHAANEXWUT KOHTpareHT, W nonydeHun wuHdbopmauum o6 >TOM Ynpasnstowen
KOMMaHMen, KOHTpareHT TakKXe CUYMTaeTCsa HaxoAswuMcs B CcOCTosHUM aedonta (3a

MCKNTIOYEHNEM CNny4daeB, KOraa KOHTpPareHtT WMeEEeT I'IY6J'IVIl-IHbIe KOTUPOBKUA aKLlMVI,

18 Cnuncok KNYEBBIX KOMMNaHWI rpynnbl, K KOTOPOI NPUHAANEXUT KOHTPareHT, CoOCTaBnseTcs YnpaBnsioLen
KOMMAaHMEn CaMOCTOATENbHO.
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JIONrOBbIX 0643aTeNnbCTB  WAW  MPOMU3BOAHBLIX WMHCTPYMEHTOB M 3TU KOTUPOBKU He
MOKa3bIBAlOT NPU3HAKOB 06EeCLIEHEHMS, @ TAKXE C/lyYaeB, KOrAa KOHTpareHT npoAosKaeT
obcnyxmBaTb AONr MOCNe HacTyrnieHus cobbitua gedonTta y KOMMNAHWI rpynnbl, K

KOTOPOM OH MPUHAAIEXMUT).

3.5. OueHka cnpaBefiIMBOM CTOMMOCTM aKTUMBOB, HaxoAsWMUXcA B
aedonte
[Ons BCex KNaccoB aKTUBOB, HaXOASALWMXCS B COCTOSsHMM pedonTta, crpasennnsas
CTOMMOCTb aKTuMBa onpegensieTca B cootsBeTctBuM c¢ dopmynon 2, npum atom PD(T(n))

NPUHUMAETCS paBHbIMK 1.

3.5.1. 3a801KEHHOCTb (PU3NYECKUX UL, OLeHMBaeMas A0 HaCTynJjieHns cobbiTumn
aedonTta ¢ ncnonblosaHmnem Cost Of Risk, ¢ gatbl (Bkato4vasn) HacTynneHmsa gedonta nnim
NpUpaBHEHHbIX K HEMY COBbITUI OLeHMBaeTCs B obliem nopsiake, ¢ ncnonb3osaHnem PD
n LGD. MNpwn 3TOM 3Ha4yeHne PD gnsa Takom 3a40/1KEHHOCTU NPUHMMAETCS paBHbIM 1.

3.5.2. B cny4ae, ecnn KOHTpareHT HaXxoAuUTCA B COCTOSAHMM B6aHKpOTCTBA:

3.5.2.1. CTOMMOCTb MPUHMMAETCHA pPaBHOM HYO NO TpeboBaHMAM Ha MorawleHue
OCHOBHOro pgonra (nMosiHoe/4acTUYHOE, CPOK KOTOpPOro HacTynua) W MpoueHToB, 3a
MUCKJIIOYEeHMeM [0fira, OLEHMBAeMoro OUueHWWKOM K obecneyeHHOro TopryembiMu
UeHHbIMM 6yMaramm, HeABMXMMOCTbIO, OMUMOHHbLIM CorflaweHneM, cTpaxoskon nubo
NOpy4YnTENbCTBOM TpeTbux nuy. OueHka OoueHWwMKOM ponra m obecnedyeHuss AOXKHA
NpOBOAUTBLCS C YYeTOM CPOKOB W BO3MOXHOCTWM MNOJIYYEHMS BbINAaT Npuv peanusauunmn
obecneveHnsa. Ecnm  nuKBMAAUMOHHAsA CTOMMOCTb  obecnedyeHuns  onpefenseTcs
pacyeTHbIM CnocobOM, TO CPOKM U BO3MOXHOCTb MOJSIYYEHUS BbINJAT MpU peanusauumn
obecneveHus onpegensiercs Ha oCHoOBe 060CHOBaHHOIO 3KCNEPTHOro
(MOTUMBMPOBAHHOIO) CyXAeHUS YNpaBnstowen KOMNaHuu.

3.5.2.2. CTOMMOCTb NpUHUMAETCA paBHOW HYJO MO BCEM BbIMyCKaM AONMOBbIX
LeHHbIX 6yMar sMuTeHTa, BCEM UWMeLWMMCs TpeboBaHUSM K 3SMUTEHTY MO BCEM
BbIMYCKaM LUeHHbIX 6yMmar, Bknwuyasa TpeboBaHMA Ha BbINAATy KYyMOHHOro Aoxoaa 3a
npeablaywme KynoHHble nepmoabl, 06bABAEHHbIX, HO HE MONYyYEeHHbIX ANBUAEHA0B, BCEM
npoymMm TpeboBaHMAM K KOHTpareHTy, 3a MWCKIKYEeHWEeM Ccny4yaeB, Korga y AaHHOro
TpeboBaHus (BbliMycKa LeEHHbIX 6yMar) MMelTCs PbIHOYHbIE KOTUPOBKM NNBO MMeeTcs
OTYET oueHWMKa AaTta OUEHKW Mo KOTOpoMy He 6onee 6 Mmec. Ao AaTtbl pacdeta CYA,

Co34aHHbIN Nocne Havana npoueaypbl 6aHKpOTCTBA.
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B cnyyae ncnonb3oBaHUA OTYETa OUEHLMKa NpU NOSIBAEHUN HOBOM MHMOpMaunm o
CHMXXEHUN BO3MOXHOCTU BOCTPebOBaHUSA 3a40/HKEHHOCTU WU CHUMXXEHUWU  OLEHKMU
NOTEHUMaNbHbIX CYMM K MOAYYEHWUIO ynpaBasowas KOMMNaHusa A0SXKHa B Cpok He Bonee
2 Hefenb NONYYUTb HOBbIM OTYET oueHWMKa, 6O Npu3HaTb CTOMMOCTb 3a40/1KEHHOCTH
paBHOM HYNIO.

3.5.3. O6sa3aTenbCcTBa KOHTpAreHToB Mo LEeHHbIM byMaraM B MHOCTPaHHOW BanioTe
OLeHMBAlOTCA creayowmm obpasom:

LGD no obsa3atenbCTtBaM Mo LUeHHbIM 6yMaramM KOHTpareHToB onpefensercs B

COOTBETCTBMM C TpeboBaHMAMM NOANYHKTOB HMXE, 3a MUCK/IYEHWEM C/lyyaes

HanMunMsa KOTMPOBKW A0SFOBOro obs3aTtenbCTBa KOHTpareHTa Uan KOTUMPOBOK MHOMO

nybnuyHoro ponra (UeHHbIX 6yMar) AaHHOro KOHTpareHta C aHanorM4YHbIMMU

YCNOBUSAMM MO MECTYy XpaHeHUSA UeHHbIX 6yMar v BO3MOXHOCTSMW MNoOralleHus

o6a3aTenbCTB NO BbiNJlaTe KYMNOHOB U AMBUMAEHAOB B pyb6ssiX B COOTBETCTBUM C

OENCTBYIOWMM 3aKoHOAATEeNbCTBOM PO — B 3TOM cny4yae LGD MoxeT onpenensitbcs

B COOTBETCTBMU C N.5.13 HacTosawero MNpunoxeHus.

3.5.3.1. Obg3atenbcrtBa No UeHHbIM 6ymMaraMm B MHOCTPaHHOM BankwTe, B TOM
yucne No BbiNaaTe KYnoHOB W AMBUMAEHAOB, B OTHOWEHWM LEHHbIX 6ymar, XpaHeHue
KOTOPbIX OCYLLUEeCTBNSETCS Ha cyeTe HOMMHaNbHOro AepXXaHus crneumann3vpoBaHHOro
aeno3ntapus, oTkpbitoro B HKO AO HP/[, v no KOTOpbIM BbinjaaTa He MOXeT 6bITb
npounsseaeHa B pybssx B COOTBETCTBUU C AENCTBYIOLLMM 3aKOHOAATENbLCTBOM P®, ¢ aaThl
NPU3HaHMA B UMYLLECTBE NMaeBoro MHBECTULMOHHOIO (POHAA NMPU3HAKTCA HaXo4AWMMNCS
B COCTOSiHMKN aedonta, LGD no atnum oba3atenncTBam npuHmMMaeTcs paBHbiM 100%.

3.5.3.2. Obg3atenbcrtBa, B TOM 4uC/e Mo BbiNjaaTe KyrnoHOB U AMBMAEHAO0B, B
OTHOLWIEHMM UeHHblIXx 6yMar, XpaHeHue KOTOpbIX OCYLLeCTBASAETCA Ha c4yeTe
HOMWHAJIBHOIO AepXaHWd creunanm3anpoBaHHOro aenosmtapus, oTkpbitoro B HKO AO
HP[, v Bbiniata No KOTOpPbIM MOXeT 6bITb npou3BeaeHa B pybnsx B COOTBETCTBUMU C
AENCTBYIOWMM 3aKoHoAaTeNnbCcTBOM PO, ¢ paTbl NpU3HAHMA B MMyLEeCTBE MNaeBoro
WHBECTULUMOHHOIro oHaa oueHmBatoTcs B obweM nopsiake, ycrtaHosseHHoM MCHA TNO,
npu 3TOM C AaTbl HactynneHusa pgedonta cornacHo [TMCHYHA TMNO® LGD no 3Tum
obsazatenbcTtBaM npuHUMaeTcsa paBHbiM 100%. B cnydyae ecnn npsiMO MM KOCBEHHO
ctana Habnwogaema unuM [OCTynHa wHdopMaumss O TOM, 4yTO obgsaTenbctBa 6yayT
noraweHbl B onpeaeneHHbln CpoK, B TOM 4ucrie B pybnsx B CyMMe, 3KBMBAJIEHTHOM

CTOMMOCTU 0653aTeNnbCTB B MHOCTpaHHOI‘/II BankTeE, CpPOK HACTynJ1EHUA ,El,ed)OﬂTa MOXeET
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ObITb U3MEHEH (yBenMUYEH UM YMEHbLUEH B COOTBETCTBUM C NOAYyYeHHOW MHdOpMauunen)
Ha OCHOBaHMKM 3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHMSA YNpaBAstoLWen KOMNaHnm.
3.5.3.3. Obs3aTenbcrBa, B TOM YUCNe MO BbinjaTe KynoHOB U ANBUAEHAOB, B
OTHOLUEHMM UeHHbIXx 6yMar, XpaHeHMe KOTOpbIX OCYLeCTBASAETCS Ha c4yeTe
HOMMWHANBbHOIO AepXaHus cneumanm3npoBaHHOro Aeno3uvTapusi, OTKPbITOrO B MHbIX
aenosutapuax, kpome HKO AO HPA, oueHuBatoTcs B obuwiem nopsigke, YCTaHOBSIEHHOM
MCYA MN®. C paTtbl, KOraa NpsAMO WM KOCBEHHO CTana Habnwpaema wnu AOCTyMNHa
nHdopMauma o ToM, 4YTO obsA3aTenbCTBa He 6yayT noraweHbl B pe3ynbTate cobbiTun,
yKasaHHbIX B M. 3.2.1, Takue obs3aTtenbCTBa NPU3HAKTCA HaXoASLWMMUCS B COCTOSIHUM
aAedonta n LGD no atuM obs3atenbCcTtBaM npuHMMaeTcss paBHbiM 100% (peweHue

odopMnaeTcsa sKcnepTHbIM (MOTUBUPOBAHHbLIM) CYyXAEHMEM YNpaBAsiOWeNn KOMMaHun).

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

3a40/KEHHOCTb NepecTaeT cumTaTbhCca AedOoNTHOM B CneayrwWwnx cnydyasax:

3.6.1. B cnydae pecTpykTypusaumm AedOonTHON 3a[0/DKEHHOCTU KOHTpareHTta
nepen dpoHAoOM nocne cobbiTUa NepBoro obcnyxnBaHusa gonra.

3.6.2. Ecnun 3apgomkeHHOCTb 6bi1a npu3HaHa aedonTHoOM n3-3a gedonta KoOMnaHum
rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpareHT - nocne nybnnyHoro obbsaABneHus o
pecTpyKTypusauum nmMbo MMpOBOM COrnalleHuu.

3.6.3. B cnydae Bo306HOBNEHUSA 06CNYXXMBaHMSA Aoara no rpaduky.

3.6.4.B cnyyae nonydeHus uHdoOpMauMu O NpeKpaweHuMm  YyrosloBHOro
npecnefoBaHMa KOHTpareHTa nyTem onpasAaTenbHOro npurosopa nmbo npekpalleHus
Aena, a Takxke B Cny4yae npekpauweHus gena o b6aHkpoTtcree. [pun 3TOM Ynpasnswowas
KOMnaHusa obs3aHa NpoBeCcTU oUeHKY (PUHAHCOBOIro COCTOSAHUSA C YYETOM U3BECTHbIX UK
npeanonaraeMblX yC10BMW MUPOBOIO COrnalleHums.

3.6.5. B cnyyae nosiBNneHUs KOHTpareHTa - dwusnyeckoro nuvua, o6bABNEHHOro
paHee nponaswuM 6e3 BeCcTu, N BO30O6HOBNEHNSA 06CNYXMBAHUA 3a40/KEHHOCTMW.

NHpopMaLmns 0 BbiSIBJIEHHbIX COBbITUSIX, NTPUPAaBHUBAEMbIX K A€MONTY U O BbiXoae
KOHTpareHTa M3 COCTOSIHUSI AeqonTa, MNpefocTaB/isseTcss YrpaBrisiloWen KOMMNaHnen B
Crieunasin3npoBaHHbIN Aero3uTapuii He rnosgHee creagyroujero paboyero AHs 3a AaTou
BO3HWKHOBEHNS TaKkoro cobbitus (npu yci0Buu, 410 MHGPOpMauuss O BO3HUKHOBEHUU

Taxkoro cobbiTns rMpsiMo UM KOCBEHHO Habsirogaema Yrnpas/isoLwen KoMrnaHuemn).
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Pazpgen 4. Nopspok onpegenenvsa PD no 3a40/1HKEeHHOCTU HOPUANYECKUX JIUL.

4. dTtanbl onpeaeneHusa BeposaTHoctu aedonta (PD) no 3ap0/mHKEHHOCTHU
IOpPUANYECKNX Nny:
1) onpepensieTcs rogoBas BEPOATHOCTb AedonTa KOHTPAreHTa;
2) Npu HeobXoAMMOCTM OCYLLECTBNSETCS KOPPEKTUPOBKA Ha obecueHeHue;
3) B NpeayCMOTPEHHbIX HacTodawmMM Pas3aenoMm cny4dasix OCYyLIeCcTBASIeTCs
AONONHUTENbHAA KOPPEKTUPOBKA Ha CPOK AEHEXHOro rnoToka, K KOTOpPOMY

6y.u,eT NMPUMEHATLCSA AaHHasa BEPOSTHOCTb AedonTa

4.1. BeposTtHOoCTb paecdonta (PD) Ha ropusoHte 1 ropa onpeaensiercs
cneayrouwmvMm Metogamm:

4.1.1. B cny4yae Hannumsa y POCCUMCKOrO KOHTpareHTa peuTuHra OAHOro wu3
POCCUNCKUX PEWTUHIOBbLIX areHTCTB TMpUMeEHAeTCcAa 3HadeHne PD, onpeaeneHHoe
POCCUNCKUM PENTUHIOBbIM areHTCcTBOM AO «3kcnepT PA» (nanee - AreHTcTBO) (Tabnuua
«YpoBHM (4YacToTbl) gedonTta Mo pemTUHIoBbIM KaTeropusMm HauMOHaSIbHOM POCCUMUCKOMN
PENTUHIOBOWM LWKanbl AreHTCTBa ANS BCeX OObEKTOB pEeNTUHra, KpoMme CTPYKTYPHbIX
obnurauMm U MHCTPYMEHTOB CTPYKTYPHOro (PMHAHCUMPOBAHUA» B COCTABE aKTyasibHOro
oTyeTta 06 UCTOpUYECKUX AaHHbIX 06 ypoBHAX AedonTa Mo permTUHIOBbIM KaTeropusm
NpUMeEHsIeEMbIX PENTUHIOBLIX WKan. NcTouHuk: https://raexpert.ru/.

Mpn 3TOM B C/lyyae HaNM4uUa Yy KOHTpareHTa HEeCKOJIbKUX PEenuTUHIOB,
MPUCBOEHHbIX Pa3HbIMU  POCCUNCKUMU  PEUTUHIOBbIMM  areHTCcTBaMu, BblbMpaeTcH
HaMMEHbLNN PEUTUHI U3 aKTyasibHbIX U COOTHOCUTCA C peuTuHrom AO «IkcrnepT PA» B
cooTBeTCcTBUM C [MpunoxeHmem [1 K Hacroswemy [punoxeHuto. Ona oTobpaHHOro
pentnHra ot AO «2Skcnept PA» BblbupaeTca cooTBeTCcTBYlOWee 3HadeHne PD no
yKasaHHoOM Bblwe Tabnuuye ansa cpoka 1 roa.

4.1.2. B cny4yae HanuMumsa y MHOCTPAHHOrO KOHTpareHTa peuTuUHra OAHOro U3
MeXAYHapOAHbIX PENTUHIOBbIX areHTCTB NpuMeHseTcs 3HadeHue PD oOT areHTcTBa
Moody’s Ha oCHOBaHUM Ny6AMYHBIX AOCTYMNHbIX AaHHbIX NO BeposTHocTaM aedonTta (PD)
yepes ConocTaB/ieHNEe PENTUHIOB B COOTBETCTBMU C MNpunoxeHuem [. MNpn 3TOM B criyvae
Hannumsa y  KOHTpareHTa  HEeCKOJIbKUX  PEeUTUHIOB,  MPUCBOEHHbLIX  Pa3HbIMU

MeXAYyHapoAHbIMU PENTUHIOBBLIMMW areHTCTBaMmn, BblIbMpaeTcsa HauMeHbLUNI PENTUHT N MO
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HeMy 4yepe3 COMocCTaB/IEHWEe PEeNTUHIOB B COOTBeTCTBMM C [lpunoxeHmem [

onpeaensetca sennunHa PD gna cpoka 1 rog.

4.1.3. B cnyyae OTCYTCTBUSI Y KOHTpareHTa peuTUHra W Hanumuusa BbIMYyCKOB
obnuraunn BeposTHOCTb Aedonta (PD) moxeT 6biTb onpeaeneHa - No oueHkKe
COOTBETCTBUS YPOBHI PpENTMHra 4epe3 KpeauTHbI cnpes obnvraumMn  gaHHoOro

KOHTpareHTa B COOTBETCTBMMU C [NpunoxeHmneMm B K HacTosdwemy MNpunoxeHuto.

4.1.4. B cny4yae OTCYTCTBUSA Yy KOHTpareHTa penTUHra W OTCYTCTBWUS BbIMYCKOB

obnuraumnmn 3HauyeHue PD OonpeaendeTca B cneayrowem nopagke:

4.1.4.1. 1na KpynHbIX KOHTpareHToB, He oTHocsawmxcs K MCB (Bblpyyka 4 Mnpa
py6. n 6onee B roa), B C/lydae OTCYTCTBUSA peUTUHra OAHOM0 W3 POCCUUCKUX
PENTUHIOBbIX AreHTCTB MPUMEHSETCA CpefHAs BepOsATHOCTb Aedonta ana Speculative
Grade ot areHTctBa Moody’s Ha OCHOBaHWM akKTyasbHOro ny6AMYHOro AOCTYMNHOro
oTyeTa MO exXerogHoMy WCCcieaoBaHWK KoprnopaTuBHbiXx aedontoB (Annual default
study) ¢ npuMeHeHMEM COOTBETCTBUSA YpOBHeW penTuHros, Tabnuua <«Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa.

BblbupaeTcsa 3HaveHue PD gnsa cpoka 1 roa;

4.1.4.2. Anga npeanpuatuin MCB (Manbll n cpeaHuin 6U3Hec unu cybbekTbl Manoro
M cpegHero npearnpuHUMaTenbCcTBa) MPUMEHSETCA CTaTUCTUYECKUN  yCPeAHEHHbIN
nokasatenb AedOonToB B 3aBMCMMOCTM OT OTpacnu, npuBeAeHHbIn B [punoxeHun T.
lOpunanyeckoe nnuyo oTHocuTCca K Kateropum MCB B cnydae, ecnm Ha AaTy OUEHKMU
YUCINTCS B €QMHOM peecTpe CybbeKkTOB Masioro U cpeaHero npeanpuHuMaTenscTtea unu
€C/IM ero BblpyykKa cocTaBnseTr MeHee 4 mnpa. py6. B roa. [pu oTCcyTCTBUM MHPOPMaLUUn
B eAVMHOM peecTpe CybbeKTOB Manoro U cpefHero npeanpuHUMaTenbcTsa U nHdopmaumm
0 BeNIMYMHEe rol0BOM BbIPYUYKW KOHTpPAreHT MOXeT 6biTb OTHeceT K kateropum MCB Ha

OCHOBaHMM 3KCNEPTHOIo (MOTI/IBI/IpOBaHHOFO) CyXaeHuna yl'lpaBJ'IFlI-OLLI,EVI KOMMaHUN.

4.1.1.1. 4.1.4.3.B cnyyae, ecau HEBO3MOXHO  maeHTUduumpoBaTtb
NPUHAANEXHOCTb KOHTpareHTa onpeaeneHHoro Tuna K KpynHoMmMy 6usHecy uwnm MCb
(Hanpumep, TeppuTOpUanbHbIN AenapTaMmeHT duHaHcos, ®IYI, MYM u T.n., He nMewme
PENTMHIA), TAaKON KOHTPAreHT OTHOCUTCS K KaTeropmm KpPYrHbIX 3aeMLNKOB.

4.2. KoppeKTUpoBKa BepoATHOCTU Aedonta B OTHOLIEHUN obecueHeHHOoM
3a40J/1KEHHOCTU, He Haxopaswencsa B aedonre.
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4.2.1. Ana obecueHeHHbIX HEeNpPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOpPPEKTUPOBKA
OCyLLeCTBNASETCA B crieayoweM nopsiake:

4.2.1.1. Nlp MCNONb30BAHUN PENTUHIOB PEUTUHIOBbIX areHTCTB -— nyTeM
MOHMXEHUSA penTUHra Ha 1 cTyneHb. [OHMXeHue Ha 6osibluee KONMYECTBO CTYMeHewn
oopMIAETCA MOTUBUPOBAHHbLIM CYXAEHMEM YNpaBnaoLWen KoOMNaHuu.

4.2.1.2. Ansa obecueHeHHOM 3a40/DKEHHOCTU KPYMHbIX KOHTpareHTos
NCNonb3yeTcs BEpPOSTHOCTM aedonta Ass8 CaMOon Xyalen penTtuHrosom kateropum (Ca-
Q).

4.2.1.3. Mo obecueHeHHbIM 065a3aTeNbCTBaM KOHTPAreHToB-MuU3nYecKnx uL
npuMeHsietca CoR, paccymTaHHbIM Ans ctaguun 2.

4.2.1.4. Npn oueHke pna MCBb, Ans KOTOpbIX He onucaH cnocob pacuera,
BEPOATHOCTb AedonTta bepeTcss paBHOM cpeaHen BenmumHe Mexay 1 M BepOsSITHOCTbIO
aAedonta ana He obecCUeHEeHHOro akTuBa/3aA40/KEHHOCTU C OKpyrneHueM A0 4 3HaKOB
nocse 3ansTomn.

4.2.2. Ans 06eCuUeHEeHHbIX MPOCPOYEHHbIX [AEHEXHbIX MOTOKOB!® BEpOATHOCTb

aAedonTta paccymTbiBaeTcs B cooTBeTCTBMM C Dopmynon 3:

dopmyna 3.
t
PD(t)ipocpou = PD + T+1 * (1 — PD)
rae
t - cpok npocpoukuy,
PD(t)npocpou — BEPOATHOCTb JAedonta A9 NpoOCpoOYeHHOM Ha t aHen

3a[l0/DKEHHOCTM C  MOMEHTa [MpU3HAHMUS  MNPOCPOYEHHOM  3aJ0/IKEHHOCTU  He
onepauMoHHON. Mony4yeHHoe 3HaYeHWe onpeaensieTca Ao 4 3HaKoB MNOC/e 3ansTon.

T - CpoK ANSA Npu3HaHMUSA AAHHOMO TMUMNa 3a40/HKEHHOCTN AedONTHOM,

PD onpeaenseTcs No KOHTpareHTy Ha MOMEHT nepen BO3HMKHOBEHMEM MPOCPOYKM
(ecnn y aktmBa He 6bIN10 COOTBETCTBYHOLIEN BepoOATHOCTM Aedonta, TO OHa
paccuyMTbIBAeTCS Ha AEHb Nnepes HapyLleHNEM CpOKa UCMOSTHEHUS 0693aTeNbCTB):

- B C/lyyae, ec/in No KOHTPAreHTy OTCYTCTBYHOT NMPU3HAKN 06ECLEHEHUS UHbIE, YEM

NnpocpoYeHHast 3a40J/IXKEHHOCTb - Kak rogosada PD B cooTBeTcTBUK C N.4.1;

19 UcknioyeHne cocTaBnsieT 3aZ0/1KEeHHOCTb, 06ecleHeHne No KOTOPOI paccyMTbiBasrioCb paHee C
NMOMOLWLbIO AaHHbIX Mo Cost of Risk no nopTdensm 6aHKOB.
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- B C/lyyae, ecAuM Tno KOHTpareHTy WMeKTCa AOMNOJIHUTENbHbIE TMPU3HAKK
obecueHeHns - Kak rogosas PD, AONONHUTENbHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUM C
n.4.2.1.

4.3. B cnyyae, ecnin y KOHTpareHTa, No KOTOPOMY BbisiBJ/IEHbl NMPU3HaKK
obecueHeHMUsi, MMeeTCA OAHOBPEMEHHO HEeCKOJIbKO 3ajoJ/iXeHHocTeh, To PD
KOHTpareHTa MNpPUHMMaeTcA paBHOW Haubonbwemy 3HavyeHmrw u3 PD,
paccyMTaHHbIX B COOTBEeTCTBMM C n.4.2.1-4.2.2. MNMpu 3TOM MO KaXxaoMy U3
obecueHeHHbIX MNPOCPOYEHHbIX 06s3aTenbCcTB, AOCTAaTOMHO oONpeaenvuTb
PD(t)npocpoy no AEeHEe>XXHOMY TMNOTOKY, OTHOCSAIl|EMYCA K [AaHHOMY
obszarenbcrBy, C Haubo/sIbLLMM CPOKOM nNpocpouyku. [onyyeHHoOEe TakKuUM
obpasom 3HaueHue PD KOHTpareHTa NpPUMMEHSIeTCA KO BCeM obsizatenbcrBaM
KOHTpareHTa, nocJjie 4Yero Mo HEenpocpoyYeHHbIM [AeHEeXHbIM MnNoToKaMm
AOMNOJIHUTEJ/IbHO KOPPEKTUPYETCA Ha CPOK AAEHEXXHOro NnoTtoka B COOTBETCTBUM C
n.4.4.

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

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:

e KOppeKkTnpoBka Ha CpPOK AEHEXHOro MNOoTOKa He OCYyLLeCcTBASeTCa A0 MOMEHTa
NepBOro noraweHuss no 3a40J/IKEHHOCTU, B C/lyyae, eCc/in CPOoK A0 AaTbl AEHEXHOro
NnoTOKa He npeBbiwaeT 1 roga OT AaTbl OLEHKM M BEPOSATHOCTb AedonTa KOoHTpareHTta
npesbillaeT BepOATHOCTb AedonTta Ansa Hauxyawero pentuHrosoro rpenga (Ca-C)?° no
AaHHbIM  oTyeTta (Annual default study) pentuHrosoro arentcTtBa Moody’'s (ansd
topnanyecknx nuy, He senswowmmmca MCB) nnm Hauxyawen BeposSTHOCTU aedonTta Ans
Takoro KoHTpareHta u3 kateropum MCB (npu OTCYTCTBMM MNPOCPOYEHHbIX AEHEXHbIX
NMOTOKOB, BbIBOASLMX 3a40/KEHHOCTb U3 COCTOSIHUS ONepPaLVOHHON);

e KoppeKkTupoBKa Ha CpOK AEHEXHOro rnoToka He OCYLLEeCTBSIETCS, B C/ly4ae, ecnu

CPOK A0 pJaTtbl AEHEeXHOro rnoToka He npesbiwaeTr 1 roga OT AaTbl OUEHKUM U Yy

20 BepoATHOCTb Aed0nTa MOXET NpeBbiaTbh BEPOSTHOCTb AedonTa ANS Hauxyalwen KkaTeropmum
KayecTBa, B C/ly4yae BbiiBNIeHUs NpU3HaKoB obecueHeHUs B OTHOLWEHNN KOHTpareHTa.
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KOHTpareHTa MMeKTCS MPOCPOYEHHbIE AEHEeXHble MOTOKM, BblBOASWME 3a40/KEHHOCTb
N3 COCTOSIHMS OnepauMoOHHON.

B cnyyae, ecnn koppektvpoBka PD Ha CpoK [AeHexHOro nmnoTtoka He
OCYLLECTBNAETCHA, BEpOATHOCTb Aedonta Ansa aeHexHoro notoka (PD(Tn)) npuHumaeTtcs
paBHOW BEPOATHOCTU AedosiTa 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.

T
PDr,=1—-(1- PD)%
rae,
PD - BeposiTHOCTb AedonTa KOHTpAreHTa, paccyMTtaHHas B COOTBETCTBUN C N.4.1-
4.3;

Tn - konnuyecTBo KaneHgapHbIX AHEN A0 MoraleHnsa JeHEXHOro NoToka.

3HaueHne PDr, okpyrnsietca no 4 3HaKoB nocne 3ansaToi B AOASX WUAW A0 2

3HAKOB MocC/ie 3ansaTOW B NpoLeHTax.

4.5. CooTBeTCTBME LKA/l PENTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWKaN pPenuTUHIoB YCTaHaB/IMBAETCA B COOTBETCTBUM C
Tabnunuen 1 MpunoxeHunsa .

4.5.2. COoOTBETCTBME PENTUHIOB NepecMaTpmBaeTCcs B 3aBUCUMOCTU OT U3MEHEHUS
perTuHra Poccunckon degepaummn, NPUCBOEHHONO POCCUMNCKUM PENTUHIOBbIM areHTCTBOM
NO HaUMOHA/IbHON PENTUHIOBOW LWKane u (MIN) MHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM
no MeXxayHapoaHOW PeNTUHIOBOW LWKane.

4.5.3. CooTBETCTBME PEUTUHIOB MepecMaTpuMBaeTCd B C/ydae W3MEHeHUs

PENTUHIOBbIX LKA/ PENTUHIOBbIX areHTCTB.

4.6. MNopaaok NCNONb30BaHUA PEUTUHIOB U y4yeTa AeNCTBUA PEATUHIOBbIX
areHTCTB.
4.6.1. Ana onpegeneHus KpeauTHOro penTUHra WHOCTPAHHOrO KOHTpareHTa

NCNOoNb3yrTCA KpeAUTHbIE pemTMHFM MeXAyHapoAHbIX DEI‘/IITI/IHFOBbIX dareHTCcTB |_|pl/1
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onpeaeneHnn  KpeauTHbIX PEUTUHIOB  POCCUMUCKUX  KOHTPAreHTOB  MCMOJb3YHTCSH
KpeauTHble PEUTUHIU POCCUNCKUX PEUTUHIOBbLIX areHTCTB.
4.6.2. B uenax Hactosawero MpunoxeHnsa WUCNONb3yeTCs KpPeAUTHbIA PenTUHI No

LKane DEVITMHFOBOFO areHTCTBa, COOTBeTCTBy}OU.leVI BaakoTE OCHOBHOIO AoJira.

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

yCTaHaB/IMBaeTcs paBHOM 1.

4.8. Ana 3ap0/HKEeHHOCTH, o6ecne4yeHHOW NMOPy4YUTENIbCTBOM, rapaHTUeEW,
OMUMOHHbIM COrNlalleHueM B OTCYTCTBUWU MPOCPOYEHHbLIX 0653aTeNIbCTB KOHTpareHTa,
ncrionb3yetca PD nopyuyuTens, rapaHTa, KOHTpareHTa no OornuMOHHOMY COrfalleHuio Ha
obecrneyeHHyI0 YacTb 3a40/KEHHOCTU, ecnn PD KOHTpareHTa - 6onbLue.

Ecnn nopyuuteneMm no 3a40/MKEeHHOCTM GU3MYecKoro nuvua BbICTynaeTt
topnanYecKoe nnuo, TO MUCMOMb3yeTCAa HaMMeHbLlee U3 rofoBblX 3HAYEHUN NoKasaTeneun
CoR pomxHuka wu PD*LGD nopyuyutensa. [lopyuutenbctBa @GU3MYECKUX UL He
NPUHUMAIOTCA B pacyerT.

Onsa 3ap0/mKkeHHOCTM, obecnevyeHHOM CTpPaxoBKOM MM 3a50roM, Ucnonb3lytTtca PD

OOJKHMKA no gorosopy (akTuBy).

Paszpen 5. Pacuer LGD

5.

5.1. LGD npu ncnosib30BaHUM PEUTUHIOB POCCUACKMX U MEXAYHAPOAHbIX
PEATUHIOBbIX areHTCTB (B TOM 4uC/le Npu nepexoae K perTUHram vepes KOTUPOBKM
obnurauun) M MCNnonb3oBaHUM ANSA KPYMNHbIX KOHTpareHToB Moody’s speculative grade
onpeaensieTcs Ha OCHOBAHWW aKTyasbHbIX NY6AWYHBIX AOCTYMHbIX AAHHbIX M3 OTYeTa
PENTUHIOBOro areHTctBa Moody’'s no exerogHoOMy WCCNefOBaHMIO KOPMOPaTUBHbIX
aedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery
rates by year prior to default» ¢ 1983 roga?' Ha ropmsoHTe 1 roa B COOTBETCTBMU C
NPUHAANEXHOCTBIO COMOCTaB/IEHHOr0 peNTUHra KOHTpareHTa K rpynne perTUHros, AN

KOTOpbIX onpeaensieTca Recovery rate.

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

LGD=1-RR,

roe:

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

onpeaneneHusa LGD B cootBeTCcTBMM C . 5.13.

5.2. LGD pgns ¢dmsunueckux namy m MCB npu otcytcTtBMM obecneuyeHwus,
“nMerLlero JIMKBMAaLNOHHYIO CTOMMOCTb, NTPUHUMaeTca paBHbiM 100%.

5.3. LGD B NpOUEHTHOM OTHOWEHUN C y4dyeToM obecrnedyeHus onpenensieTcs Kak
OTHOLWIEeHMe MakcuMmyma mexay 0 M pa3HOCTbi CyMMbl 3a40/KeHHOCTU (onpeaensiemoun
Kak cymMMa (haKTUYeCKON 3a40/1KEHHOCTU M HAYUC/IEHHbIX NPOLEHTOB Ha AATy OLEHKN) U
JIMKBUAALUMOHHOMN CTOMMOCTUN obecneyeHuns K CyMMe 3a40/1KEHHOCTH.

5.4. Ina  3a40/MKeHHOCTW, obecrnevyeHHOWM  MNOpPYyYUTEeNbCTBOM, rapaHTuen,
OMUMOHHBIM cornaweHmeMm ucnonb3yercsa LGD nopyuuTens, rapaHTa, KOHTpareHta no
OMNUMOHHOMY cornaweHunio Ha obecneyeHHy 4YacTb 3afdo/hKkeHHocTn, ecnu PD
KOHTpareHTa no gorosopy 6onble. ECin nopyynteneM no 3aA0/HKEHHOCTU (PU3NYECKOro
nvua BbICTYMaeT puanyeckoe JnuLo, TO WCMONb3YeTCsa HauMeHbllee U3 roAoBbIX
3HayeHun nokasatenen CoR pgomkHuka n PD*LGD nopyuutens (cM. n. 4.8.). YKasaHHbIN
noaxoa npuMeHseTcsd A0 BO3HWUKHOBEHMS (PaKTUYECKOM MNPOCPOYKM  MCMNOHEHUS
06sa3aTenbCTB KOHTpareHToM. [lopy4ynTenbctBa (PU3NYECKUX NUL, He NPUHMMAKOTCS B
pacyer.

5.5. [1nd 3a40/1KeHHOCTU, obecneyeHHON 4OroBOpPOM CTpaxoBaHUSs, B Ciiyyae ecnm
TaKOM AOroBOp 3aK/K4YeH CO CTPaxoBOW KOMMAHWEWN, UMEILWEN YPOBEHb PEUTUHIa He
Hmxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHOM LWKane ana Poccmnckomn
depepaunn nam BxoasiLen B CNMCOK OA0BpPEeHHbIX AN CTpaxoBaHUSA HeABUXMMOCTU
nobbiIM 13 6aHKOB, yKasaHHbIX B [NpunoxeHun b, obecneyeHne NpUHMMAETCA Ha BCHO
CyMMYy CTpaxoBku 6e3 gnckoHTupoBaHusa (Gopmyna 5 He npuMmeHsaeTcs).

5.6. B nHOM cny4yae, WUCMosib3yeTca AWUCKOHTUPOBAHHAA CyMMa CTPaxOBKMW.
Mopsiaok onpeaeneHns anckoHTa (discount), ctaBkn anckoHTMpoBaHus (R) n cpoka (Tex)
yKasaH B onnucaHum opmynbl 5.

5.7. B KkayectBe JIMKBUAAUMOHHOM CTOMMOCTM obecneyeHns MNpUHUMAETCS

ANCKOHTUpPOBaHHAaA CrnpaBeainBad CTOMMOCTb obecneuenuns / CTpaXxoOBKHM Mno d)opMyne:

dopmMyna 5.
___F

PV =), * (1 — discount),
roe
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PV - AnCKOHTMpOBaHHas cnpaseanmeasi CTOMMOCTb obecrneyeHus / CTpaxoBKU;

P - cnpaBegnuBass CTOMMOCTb obecneyeHus, onpeaesieHHass B COOTBETCTBUU C
HacToaAwuMKn [lNNpaBunamm onpegenenHna CYHA / cyMMma MOKpPbITUSA 3a[40J/KEHHOCTM Mo
AOroBOpYy CTpaxoBaHUSA;

Tex — KONMYECTBO AHeW OT paTtbl onpepeneHns CHYHA p[o gatbl 0Xungaemoro
nocTtynneHns obecneyeHns B cayyae HapylweHunsa 0683aTenbCTB KOHTpareHToM, COrjlacHo
ycnosusam pgorosopa. KonuuyectBo pgHen MoxeT ObITb onpeaeneHo Ha OCHOBaHWUMU
3KCNEepTHOro (MOTUBMPOBAHHOIO) CYXAEHUA Yynpasifdlowen KOMMNaHUW, ecin CpoK
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YCITIOBUW JOrOBOpA.

R - 6e3puckoBas cTaBka Ha CpoKe Tex.

Onsa 3a40/KEHHOCTH, obecneyeHHoOM 3as0rom, Tex onpeaenseTca
MOTUBUPOBAHHbIM cyXaeHneM. CpOK MOAy4YeHUs AEHEeXHbIX CPeAcTB, MOSyYeHHbIX OT
peanu3auuMm npeagMmeTa 3asora, onpefensercd umcxoas U3 ycnosuMin norosopa 3asora u
CYLWHOCTX npeaMeTa 3asora.

Ons 3ap0mkeHHOCTN, obecneyeHHOM AOroBOPOM CTpaxoBaHus, Tex onpeaensercs ¢
y4eTOM CpOKOB BbIMJ1aTbl MO AOroBOpy CTpaxoOBaHWUSA Mpu HacTynjeHun pgedonta
KOHTpareHta (Npu3HaHMM KOHTpareHTa HenaaTexecnocobHbIM) MAM Ha OCHOBAHUMU
MOTMBMPOBAHHOIO CYXAEHUS YMpaBislOWeENn KOMMNaHUW, €eCcnnu CpPpOK BO3MELLEeHUS
HEBO3MOXHO YyCTaHOBUTb OAHO3HAYHO, UCXOAS U3 YCNOBWUK AOroBopa.

Ona cnydyaeB cyaebHbix pasbupaTtensCtB (MNaHUpyeMbiX WAWM  TeKywmx) C
3anorogatenemM Uan CTpaxoBLUMKOM, CPOK HE MOXET COCTaB/IATb MeHee 6 MecsLeB.

discount - AUCKOHT, onpeaensiemMbli B Criefylowem nopsake:

B oTHoOWweHWM 3a40/KEHHOCTU, obecrnevyeHHON TOpryeMbiMn LEeHHbIMW ByMaramu:

e ON19 UeHHbIX 6ymar, mcnonb3yembix Ana obecnedeHns no caenkam PEMO Ha
MOCKOBCKOW 6Mpe — COOTBETCTBYOLWMIA ANCKOHT Aanst caenok PEMO??;

e ANA aKuMM MHOCTPAHHbIX 3MUTEHTOB, TOPryeMbIX Ha OPraHW30BaHHbLIX PbIHKaXx
ctpaH O2CP:

o BXOAAWMX B MHAEKCbI akuun ctpaH O2CP - Kkak cpefHuMn AUCKOHT Ans
caenok PEMO Ha MockoBCKOM Bupxe 13 Tpex akumim ¢ cambiM 651IM3KMM No

o6beMy cpeaHeMecsYHbIM 3a nocneaHne 6 mec. o60poToM;

22 [Ins akumit - puck-napameTp Ans 3-ro AvManasoHa ANs PbIHOYHOrO pycka (CTaBKa pMcKa MafeHust LeHbl), paccumnTbiBaeMblit AO «HKL»
AN COOTBETCTBYIOLW e 6ymaru; ans obnurauunii — pUCK-napaMeTp An4 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa pucka
nageHus uUeHbl), paccumTtbiBaembli AO «HKL».
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o He BXOASWMUX B MHAEKCbl akuun ctpaH O3CP - kKak MaKCMMasbHbIN
ANCKOHT ang caenok PEMNO Ha MockoBckon bupxe C akuMsMm U3 MHAEKCa
MMBB;

e aAna obnuraumm C pemTUHramMm pPOCCUNCKUX PEUTUHIOBbIX areHTCTB - Kak
cpenHu AMCKOHT ansa caenok PEMO Ha Mockosckon bupxe n3s cnmcka tpex obnuraumin,
obnagaroWwmx TaKuUM XKe peruTUHIoM (NMbo MeHbLUMM, NpU OTCYTCTBUM PaBHbLIX) U CaMOW
6113KOoN atopaunen.

JInkBnpaumoHHass CTOMMOCTb HETOpryemblX LUeHHbIX 6ymar, nonem B yCTaBHOM
KanuTane rpuanyeckux nuy onpeaenseTca Ha OCHOBaHUM OTYeTa OUeHLUMnKa.

B oOTHOweHMM 3am0/KeHHOCTM, obecneyeHHOM [OroBOpoM cCTpaxoBaHusa (3a
NCKJIIOYEHMEM cnyyas, ykasaHHoro B n. 5.5.):

e Ecnu cTtpaxoBon KoMmnaHuu npuceoeH pentuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HaumoHanbHOW WKane ansa Poccunckon denepaunm U cTpaxoBasi KOMMaHUA
He BXOAMUT B CMNUCOK O0A06pEeHHbIX ANs CTpaxoBaHUA HEABMXXUMOCTU HU OAHUM U3 6AHKOB,
yKasaHHbIX B lpunoxeHnn b — OUCKOHT pacCyMTbIBAaeTCs B CreAyloweM nopsiake: Kak
PD ctpaxoBon komnaHum * LGD cTpaxoBon koMmnaHuu. OT6op PD ana pentuHra
CTPaxoBOW KOMMAaHWM OCYLLECTB/ISETCSA B COOTBETCTBMM C MOPSAKOM, YCTaHOBJIEHHbIM B
Paspene 4.

e Ecnun ctpaxoBor KOMMaHWM He MNPUCBOEH PEUTUHI U CTpaxoBasl KOMMAHUSA He
BXOAUT B CMUCOK 0A06peHHbIX ANsi CTPaxoBaHUS HEeABMXMMOCTUM HWU OAHUM M3 6aHKOB,
yKasaHHbIX B lNpunoxeHun B, ONCKOHT paccuuTbiBaeTcsa kak PD gna pentmHra Caa *
LGD. Npwn 3TOM, pa3mep LGD npusHaetcs paBHbiM 100%. OTt60p PD ana pentuHra Caa
OCYyLLeCTBNASETCA B COOTBETCTBMM C NOPSAAKOM, YCTaHOBNEHHbIM B Pasaene 4.

5.8. lpn Hannumu nopyumTenbcrtea (rapaHTun, CTPaAxOBOK, OMLMOHHbIX
cornalweHnmn) rpmanyeckmnx nuy Ha BC WU YacCTb 3a40/DKEHHOCTU (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopy4yunTtenb/rapaHT/CcTpaxoBLmK HaxoauTcs B COCTOSIHUM
obecueHeHNUss MO CpPaBHEHUIO C MOMEHTOM BO3HMKHOBEHUSA 3a40/IKEHHOCTWU, ero
obs3aTenbCTBa HE NPUHUMAIOTCS B pacyeT.

5.8.2. HeobecneueHHble obs3aTenbcTBa nopy4utensi/rapaHTa/CcTpaxoBLunKa,
HaxoAsLWerocs B COCTOAHUM AedosTa, He NPUHMUMAIOTCA A1 pacyeTa.

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

HaCToAWNM pa3aesioM.
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5.9. O6ecneyeHne, Haxogsuleecs B 3anore W npuHaanexaliee KOHTpareHTy,
HaxoAsLWeMyCcsl B COCTOSSHUM aedonta (B TOM 4yucne B COCTOSAHUMM B6AHKpPOTCTBA), MOXET
NPUHMUMATLCSA TOJSIbKO MO OTYETY OLEHLUNKa, C YY4ETOM BO3MOXHOCTU MU CPOKOB NOJSTyYEHUS
3anora.

5.10. inga 3anora >XWIOW  HEABMXMMOCTM  JIMKBMAAUMOHHAs  CTOUMOCTb
obecneyeHna onpepenseTcs, WUCXOA4S U3  TeKylWen cCcnpaBeasMBon  CTOMMOCTMU
obecneyeHuns, onpefeneHHoOM Ha OCHOBaHUM OT4YeTa OUEHLUNKA, CKOPPEeKTMPOBAHHOM Ha
15% B CTOpPOHY YyMeHblUeHUa AN yyeTa AMCKOHTA B CBSA3M CO CpOKaMu peanmn3auum
3anora. Ynpasnswowas KOMMaHWUS 3KCNepTHbIM (MOTUBMPOBAHHBLIM) CYyXAEeHWeM Ans
HEKOTOpPbIX 3a510r0B XWI0M HEeABUMXMMOCTU MOXET YCTaHOBUTb 6osiee BbICOKMIM MPOUEHT
AVNCKOHTA.

5.11. lna 3anora HeXwol, KOMMEPUYECKOM >KWUNOo?3 HeABUXMMOCTU U WHOro
MMyLlecTBa, JWKBMAAUMOHHAA CTOMMOCTb obecneyeHus onpeaenserca wucxoasa w3
CTOMMOCTU 3anora, onpeaeneHHOM COr/lacHO OLUEeHKe OuUeHLWMKa, cAeNaHHOM C y4dyeToM
Cpoka W nopsaka nonydYeHWs BO3MeLWleHUs B pe3ynbtaTte obpaleHus B3bICKaHWUA W
npoAaxu npeagmeTa 3asora B csydae gedonTta.

5.12. B cnyyae nebutopckon 3aA0/IKEHHOCTM MO apeHAe Npu UCMoJSb30BaHUM
obecneuynTenbHOro WaIN rapaHTUMHOINO Aeno3uTa AAHHbIN AENO03UT MOXET YUYUTbIBATbCSH
KaK IMKBMAALUMOHHAsA CTOMMOCTb obecneyeHns 6e3 ANCKOHTUPOBaHUA.

5.13. OnpegeneHne LGD npu HannuMm KOTUPOBOK MO NybanyHOMY Jonry
KOHTpareHTa nMbo KoMNaHWn U3 rpynnbl KOHTpareHTa:

5.13.1. B cny4yae gedonta no nybaMYHOMY A0ArYy KOHTpareHta nMbo KoMnaHum 13
rpynnbl KOHTpareHTta (ecnu AedonT ANs KOHTpareHTa BO3HWUK W3-3a Aedonta 3TOn
KOMMaHuUM ero rpynmbl, a cama 3a40/XKEHHOCTb 06cnyxuBaetcs 6e3 HapyLeHW yCoBui
aorosopa) aAns oueHkun LGD wucnonb3yTca (NpY HanMumMn) KOTUPOBKM NYy6AMYHOrO
ponra. OTHoWweHWe nonHon ueHbl (UeHa 3akpbiTva (legal close) nnu pacyeTHoOM UeHbl
MHPOPMALMOHHbBIX areHTCTB + HAKOMJIEHHbIM KYMOHHbIA A0X0A4) K HOMWHAaNy AOJrOBOro
obs3aTenbcTBa MOXeT 6biTb MCMNOAb30BaHO Kak oueHka Recovery Rate. LGD B 3TOoM
cnydae 6yaet paseH 1 — Recovery Rate.

5.13.2.B cnyyae Hanuuus KOTUMPOBOK nybsMYHOro Aosira KOHTpareHTa,
Haxoaswerocss B AedonTe, OTHOWeEHMEe MonHoM ueHbl (ueHa 3akpbiTua (legal close) +

HK[) Kk HOMMHany gonrosoro ob6s3aTenbCTBa MOXET CYMTATbCA OLueHKoM Recovery Rate

23 HanpuMep, roCTUHULbI, XOCTeNbl 1 T.M.
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Ans KoHTpareHTa, LGD B 3TOM cnydae 6yaeT paBeH 1 — Recovery Rate. [lJaHHbIM noaxon
HEeNpUMeHUM ANns caydyaeB oueHKM cybopaMHUMPOBAHHOIMO M BEYHOro A0Jira, eciu TONbKO
HEe MMeeTCa KOTMPOBOK CaMOro oueHnBaeMoro obssartenbcrsa.

Ons uenen n.5.13. wucnonb3yercs <«uUeHa 3akpbiTua + HKO», no AaHHbIM
cneayrowmnx NMCTOYHUKOB:

e [lnga obnuraumm poOCCUNCKUX 3SMUTEHTOB W obauraumimi WMHOCTPAHHbIX
SMUTEHTOB, B  OTHOLWEHWM KOTOPbIX HEe  pacCUYMUTbLIBAOTCA  LEHbI
BHebupxxeBoro pblHka (Hanpumep, ueHa HKO AO HPL wnu ueHbl MHbIX
WHPOPMALMOHHbBIX CUCTEM) — KOTUPOBKA M HAKOMJIEHHbIA KYMNOHHbIA A0XO04
Nno AaHHbIM MOCKOBCKOW 6MpXN;

e [Ina wHbIX obnuraumn - cnpaseasiMBas LUeHa, onpeaesieHHas B
COOTBETCTBMM C HacTodAwmnmm Mpasunamm onpepeneHna CHA, yesenimdeHHas

Ha pa3Mep HaKorMnJ1IeHHOro KynoHHOro aAoxoaa,

Onga uenein HacrToswero pasfena pacyeTHble 3HayeHue Recovery Rate u pacueTHoe
3HayeHne LGD okpyrnsiercsa Ao 2 3HAaKOB Nocie 3ansaTon B NPOUEHTHOM BblpaXXeHUn unm
4 3HaAKOB Mocne 3anaTton B A0NAX. 3HadeHus, onpeaeneHHble PeUTUHIOBbIMU
areHTCTBaMm B OTHOWeHMM Recovery Rate ucnonb3yrotTcs 6e3 OKpyrieHms C yKasaHHOM

TOYHOCTbIO.

UHGpopMaumsi 0 UeHHbIx byMarax, uUcriosib3yeMbIX B paMKax HacTosiLero pasaena,
rnpeaocTaB/ISIeETCS Yrpas/isiowen KOMNaHnen B Crneunaan3upoBaHHbIA [ENO3UTapui He
nosgHee paboyero AHs, caeayoulero 3a Aatou, [0 COCTOSIHUIO Ha KOTOPYyH
ornipeaesnsieTcss CrpaBeaimBasi CTOMMOCTb aKTMBa B COOTBETCTBMM C HAaCTOSILUEN
METOAMKOM.

Paspen 6. Pacuer COR.

6. [pun wucnonb3oBaHuUM ANa pacyeTa CnpaBensiMBON CTOMMOCTU C  Yy4YeTOM
KpeaAWUTHOro pucka AaHHbiX 6aHKOB WM WHbIX OpraHusauui Ynpasnsiowas KoMMaHus
YyUYuTbIBAET CrieayoLwme nosoXKeHUs:

6.1. NMoag HeobecneyeHHON 3aA0/HKEHHOCTbIO B LeNsxX HacToswero pasgena
NOHMMAEeTCA 3aA40/DKEHHOCTb (U3MYECKOro nuvua 3a MUCKIKYEHUEM 3a[0/KEHHOCTH,
obecrneyeHHOM 3a710roM XWI0W HEABMXUMOCTU (MnoTeka).

6.2. Mp  MCNONb30BaHWUM  AaHHbIX 06  06ecueHeHHOM  3aA40/1KEHHOCTU
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Ynpasnstowas KOMMNaHus yYuTbIBAaeT  XapakTtep obecueHeHus nMeroLencs
3a40/1KEHHOCTU, B TOM YMUC/1€ CPOK MPOCPOUKMU.

6.3. lNMokazaTtenun Cost of Risk (CoR), ncnonb3syemblie 418 pacyera CripaBensMBomn
CTOMMOCTU 3a40J1KEHHOCTN (PU3NYECKNX Nnl.
Ons uenen pacyeta Cost of Risk B oTHoweHun HeobecneyveHHbIX npaB TpeboBaHUs K
pu3nyecknM nmuam Mcnosib3yeTcsl OTHoWeHne pesepsa nog obecueHeHne ycpegHEeHHOro
noptdens ( ycpeagHeHue NpoM3BOAUTCA NO cAepyowuM noptdensam : norpebutenbckue
M npoyune ccyabl GM3NYEeCcKMM nmuam, KpeauTHble KapTbl U oBepapadTHOe KpeanTtoBaHue
dusnyecknx nuu) KpeamTos, K BanoBoM 6anaHCOBOM CTOMMOCTM TaKMX KpeauToB, MO
AaHHbIM oTyeTHOCTM NMAO «CbepbaHk» 3a 2022 roa (12 Mecsaues).

Ona oueHKM CTaHO4apTHbIX aKTUMBOB WUCMoSb3yeTca 3HadveHune CoR ana ctagum 1,

ANS OLEHKN KpeaUTHO-06eCLlEHEHHbIX aKTMBOB MUCMONb3yeTcs 3HadeHne CoR ana ctaamu
2.

HeobecneyeHHas1 3a40/1XK€HHOCTb (pu3n4YeCKnx iy
Craaunsa kpeanTHoro noptdens 1 cTragus 2 cTtaams
BanoBas cTOMMOCTb KpeanTos, MiH. pyb. 3 995,80 223,20
Peseps nog obecueHeHue KpeamToB, MH. py6. 109,30 57,80
CoR 2,74 25,90

Onsa uenein pacdeta Cost of Risk B oTHoweHuMn npaB TpeboBaHMA K HU3NYECKUM
nvuam, obecneyeHHblX He MeHee 4yeM Ha 80% OT HOMMHaANbLHOW CTOMMOCTMU
3a[0/DKEHHOCTH, onpepenseMonM Kak CyMMa (pakTUYeCcKorM  3aJ0/IKEHHOCTU U
HaUYMUCMEHHbIX MNPOLEHTOB Ha AaTy OUEHKM, 3a5I0fOM  XWNOM HeABUXWUMOCTH,
NCNoNb3yeTca OTHOWeEHWe pe3epBa Noa obecueHeHme nopTdens MNoTeyYHbIX KpeamTos, K
BasioBoM 6anaHCoOBOM CTOMMOCTM TaKMX KpeauToB, MO AaHHbIM oT4yeTHocTn [1AO

«CbepbaHk» 3a 2022 roa (12 mecsues).

Ob6ecrneyeHHas1 3af0JIXX€HHOCTb (PN3NYECKNX TNY
Craansa kpeauTHoro noptdens 1 cTtapmns 2 ctagms
BanoBas CTOMMOCTb KpeauTos, MSH. py6. 7 144,30 348,00
Pe3eps noa obecueHeHne KpeanToB, MSH. pyb. 8,70 18,90
CoR 0,12 5,43
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Ecnn npaBa TpeboBaHusas K dusmyeckoMy numugy obecnedeHbl MHbIM  BUAOM
MMYyLLLEeCTBaA, TO AN OUEHKM C yyeToM obecnedeHunss ucrnonbsyerca CoR, paccuymMTaHHbIN
no HeobecneyeHHbIM nopTdhenaMm KpeauToB MO AAHHbIM  OTYETHOCTM 6aHKOB,
cocTaBsieHHoM B cooTBeTcTBUM ¢ MCOO, npun 3ToM BenmnumHa CoR npupasHuBaeTcs K PD.
LGD c yyeTom obecnedyeHus onpeaensieTcs B COOTBETCTBMM C Paszpgenom 5 Hacroswero

MpunnoxeHwus.

Paspen 7. Mertoa yudetra KpeauTHbIX PUCKOB MNyTeM OLEHKM cnpaBen/insBow
CTOMMOCTM NO OTYEeTy OueHLlMKa TNOo COCTOSHMIO Ha p[AaTy He paHee
BO3HUMKHOBEHMUA cobbiTnA, Beayuwero Kk obecueHeHuto.

7.

7.1. lNpuMeHeHMe oT4yeTa OUeHLWKWKa A8 uenem onpeneneHmss cnpasenivBomn
CTOMMOCTM C Yy4yeToM ob6ecueHeHMss BO3MOXHO A/ BCEX aKTMBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAWMM nNpaBuiam onpegeneHmna CHA.

7.2. B cnyvae, ecnu B nepuoa NpMMEHeHUs OTYeTa OueHWMKa ANs onpeaeneHums
CrnpaBeanMBon CTOMMOCTW BO3HMKAET (BbigBnseTcs) cobbiTue, Beayllee K obecueHeHuto,
TO Heo6XoAMMO OCYLLECTBUTb BHEMIAHOBYK OLEHKY aKTMBa OLEHLMKOM B TedeHune 20
AHer C AaTtbl BbIIBNIeHMS MpuU3HAKoB obecueHeHus. [laTa, Mo COCTOSHUIO Ha KOTOPYHO
onpenenseTcsas HOBas OUEHKa, He A0/MKHa ObiTb paHee AaTbl BO3HWUKHOBEHUSA CObbITUA,
BeayLero Kk obecueHeHuto. C aaTbl HacTynneHus cobbiTns, Beaywero K obecueHeHuto, u
A0 [aTbl MPUMEHEeHUs HOBOro OT4yeTa OueHLWMKa, YNpasngawwas KOMMNaHusa AO0JKHA
CKOppEeKTUpoBaTb MOCNEAHIO M3BECTHYIO CripaBeasIMBY0 CTOMMOCTb, OnpeaeneHHy no
OTYEeTYy OUeHLUnKa, COCTaBEHHOMY A0 BO3HUKHOBEHUS Takoro cobbiTns, ¢ NnpMMmeHeHneM
METOA0B KOPPEKTUPOBKW CNpaBeaSIMBOM CTOMMOCTM, YKasaHHbIX B  HaCTosLEM

NMPUIOXEHUNN.
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MpunoxxeHue A k NMNpunoxxeHuto 5.

CnMCOK NCTOYHUKOB, UCMOJ1b3yEeMbIX AJIA OL€HKMN KPpeauTHOro pmcka.

1. B oTHOWeHWN puanyeckux anu (Npu HaJANYMKU AO0CTYMNa K UCTOYHUKAM MHAOpMaLIMn):

2.

ynonHoMo4yeHHoe areHTctBo 000 «WHTepdakc-LUPKW»  (LleHTp packpbiTus

KopnopaTusHon nHgopmaunmn) https://www.e-disclosure.ru/;

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

cant UeHnTpanbHoro baHka PO https://www.cbr.ru/;

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

elNHbIN denepanbHbIn peecTp cBeaeHunn o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eavHbIn denepanbHbIM peecTp cBeAeHui o0 (akTax AesaTeSIbHOCTM HpUANYECcKnX

nuuy https://fedresurs.ru;

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

https://www.moodys.com/;

oduunanbHbIM CalT KOHTpareHTa/aMUTEHTa/KpeaAnTHON OpraHmM3aunu;
CepBUC npenocrtaBneHms OGyxrantepckoi (rogoBok) oT4dyeTHoCcTM Pocctata -

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

rocyaapCTBEHHbIN  MHMOPMaUMOHHbIM  pecypc byxrantepckon (UHAHCOBOW)
otyeTHocTu: https://bo.nalog.ru/
OOKYMEHTbI, MOJIyYeHHble YrnpaBnsiowelrh KOMNaHnen, B OTHOWEHUM OPUAMYECKOTO

nnuda

B oTHOWEeHNN dU3nYecKnx anu:

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

€AVHbIN denepanbHbIi peecTp cBefEeHni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

n3pgaHme «KommepcaHT» - https://bankruptcy.kommersant.ru
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e JNOKYMEHTbI, MOJTYYEHHbIE YHpaBnﬂKnueﬁ KOMHaHMem,B OTHOLWEHNN ¢M3MHeCKOFO

nnua
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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 NpunoxxeHuro 5.

OnpepeneHne COOTBETCTBMA YPOBHIO PeUTUMHIra uyepes KpeauTHbiIA cnpej

o6nurauum

NMopsaaok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha AATY OLEHKWN:

1. OnpegenseTca 4OXOAHOCTb K MoralieHuto no obamraumam gaHHOM opraHm3aunm
cCpokoM bonee 1 roga un meHee 3 net. pu oTcyTcTBUM obnuraunmin co CpokoMm meHee 3
neT MCnonb3yeTcs cnpej C MHAEKCAaMUM COOTBETCTBYHOLWEW CPOYHOCTWU. [py Hannymu
obnuraumMm Co CpOKOM MoraweHums TONbKO MeHee 1 roga Ans9 pacyeTa KpeauTHOro
cnpeaa ncnonb3ytotcsa 3 (Tpu) obauraumm Apyrmx sMUTEHTOB, UMEKLWNX Kak 6aunskme no
CPOKY M AOXOAHOCTM obnurauum, Tak n obanraunm co cpokom 1-3 roaa.

UHpopmaumnsa o UeHHbIx b6yMarax, WCrosib3yeMbliX A1 Lesier pacdetra KpeauTHOro
cnpega, rnpeaocTaB/IsIETCS  YNpaB/sloWeENn  KOMiaHuer B — crieynasn3npoBaHHbIN
Aernosutapuii He rnosgHee paboyero AHsl, craeayrouero 3a A[aroi, o COCTOSIHUIO Ha
KOTOPYHO OnpeaensieTcss CripaBea/imBasi CTOMMOCTb aKTuBa B COOTBETCTBUM C HACTOSILUEN

METOANKOM.

2. OnpepenseTcs, AOXOAHOCTU KAaKOro U3 MHAEKCOB MOJlyYeHHas AOXOAHOCTb MO
obnurauuam Hambonee cooTBeTCcTBYeT. B kKauectBe Mepbl 61M30CTUM  MCMNOJb3YeTCH
cpeaHunn KpeauTHbIM cnpep obnuvraunn ¢ G-curve B CpaBHEHUU C KpeaAWTHbIM cnpenoMm
YKa3aHHbIX HWXe MHAeKCOB. KpeauTHbIM crpes pacCyYMTbIBAETCS KakK pasHuua Mexay
AOXOAHOCTbIO K MoraweHunio obnuraumm Ha cpok ee gropaumm n G-curve Ha 3TOT CpokK. B

YKa3aHHbIX UeNnax UCnosib3yrTca cneayrowme MHAEKCbI:

B yKazaHHbIX Lensax UCNoNb3yTcs cneayowmne MHAEKCbI:
e NHpekc Mocbupxu kopnopaTtuBHbIX obnunrauvn (atopaumsa 1-3 roga, peNTUHr no
HauWoHanbHOW penTuHroson wkane = AAA(RU));
Tukep — RUCBTR3A3YNS
OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e VHaekc Mocbupxu kopnopatueHbixX obnuvraumn (atopaumnsa 1-3 roga, A-(RU) <
PENTUHI MO HauMOHaNbHOW penTuHroson wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
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https://www.moex.com/ru/index/RUCBTR3A3YNS
https://www.moex.com/ru/index/RUCBTR3A3YNS/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc

OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHpekc Mocbupxu kopnopaTtuBHbIX obnnraunn (aropauymsa 6onee 0,5 roga, BB+(RU)
< PEeNTUHI N0 HAaUMOHaNbHOW penTuHroson wkane < BBB+(RU));
Tukep - RUCBTR2B3B
OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxunB 3HayeHun — https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3.Mo cneaywowen Tabnuue onpeaensieTcs, KakoM YpOBEHb penTUHra

NCcnonb3oBaTb NpU onpeaeneHnn BepossTHOCTM aedonTa:

HanunonajabHas mkana ais
. Hupexc
Poccuiickoii ®enepaunu
AO «xkcnept PA»
PD asis peiiTunrosoii rpynnst AAA RUCBTR3A3YNS
PD pas peiituarosoii rpynnst AA RUCBTRA2A3Y
PD pas peiitunrosoii rpynnsi BBB RUCBTR2B3B

BepoaTHocTn pedonta ANS KaxaoW rpynnbl pernTUHra onpeaensieTcsa CorflacHoO AaHHbIM
pOCCUNCKOro penTuHrosoro areHTcTea AO «2kcnepT PA» (Tabnuua «YpoBHUM (4acToTbl) gedonTta
Nno PerWTUHIOBbIM KaTEeropusaM HauUWMOHaNbHOM POCCUMCKON pPENTUHIOBOW LWKasnbl AreHTCTBa AN
BCeEX OOBLEKTOB peWTUHra, KpOMe CTPYKTYPHbIX 06AurauMin M WHCTPYMEHTOB CTPYKTYPHOrO
(UHaAHCMpOBaHMSA») B COCTaBe Nyb6/AMYHOro akTyaslbHOro otyeta 06 MCTOpUYEecKMx AaHHbIX 06

ypoBHAX AedonTa no peMTUHIroBbIM KaTeropmaM NpUMeHsIEMbIX PEUTUHIOBbIX LIKasl.
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MpunoxxeHue I' k NMpunoxxeHuro 5.

BeposaTtHocTh gecdonTta gna opraimsauymn MCb

Ana pocCMACKMX KOMNaHUM

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

Kopa orpacnu 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, HUBKUIA DUCK 0.05
73, 74,75, 80, 81, 82, 84, 85, 86, 87, 90, 91, 92, 94, P '
95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpegHuin puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, .

Bbicokuin puck 0.08

ANnAa NHOCTPaHHbIX KOMMNaHUM

OTpacnb PD

CTponTenbCTBO 34aHUN 0,1503
Cknaackoe X0351MCTBO M BCOMOraTesbHas TpaHCNopTHas 0,1049
nesATeNnbHOCTb

NHBECcTUUMM 1 yNpaBneHne HeABUXMMOCTbIO 0,0877
CneumanmnsnpoBaHHble CTpouTenbHble paboTbl 0,0762
Mpon3BoACTBO METaN/IMYECKUX U3aenunii, Kpome MalluH u 0.0615
obopynoBaHus !
lMpepocraBneHne NpouYnx CEPBUCHbLIX yCNyr 0,0780
Po3HM4YHasa Toproens 0,0659
[esaTenbHOCTb N0 NpeaoCTaBeHNIO NPOAYKTOB NMUTAHMS M HAaNUTKOB 0,0823
Mpon3BOACTBO NULLEBBLIX NPOAYKTOB 0,0591
Mpon3BoAaCTBO MalIWH U 060pyanoBaHUS 0,0671
Mpouyee (cpeaHee 3HayeHue) 0,0904
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MpunoxxeHue A k NMpunoxxeHuro 5.

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

AKPA (A0) | 40 ‘f::“em 000 «<HKP» | 000 «HPA» | Moody's | S&P | Fitch
HanumonaneHas mkana aiis Poceuiickoit @enepanuun MexnyHapoaHas IIKaiga
AAA (RU) ruUAAA AAA.ru AAA|ru| Baa3 BBB- | BBB-
AA+(RU),
AA(RU), rTUAA+, ruAA, AA+.ru, AA.ru, | AA+|ru|, AAjru, Bal BB+ BB+
AA-(RU),
A+(RU), rUAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-ru Alru|, A-|rul Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+ru|,
BBB (RU) rUBBB BBB.IU BBB|ru| Bl Bt Bt
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru|, - = .
BB+(RU) ruBB+ BB+.ru BB+|ry|
BB(RU) ruBB BB.ru BBiru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCCC ) CCCC )
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+|rul, Bjru], Ca-C CCC- | CCC-
B-(RU) ruB- B-.ru B-|ru| C C
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCCC - CCCC -
CC(RU) u Hmxe ruCC u ke SO0 i s (s CClru| u Huxe cce- | cec-
(He BKIIOYAS (ue BKIIIOUAst e D) (ue BKIIIOUAs Ca-C c C
D(RU)) rubD) o D|ru|)
D(RU) ruD D D|rul D D D
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MPNNOXEHWNE 6. ONEPALNOHHAA OEBUTOPCKAA

SAA0O0JIDXKEHHOCTDb

Mpu3HaHne [ebuTopcKonM 3a[0/MKEHHOCTU OMepauMoOHHOM OCYLLUEeCTBNSeTCS Ha
OCHOBaHMWM YC/IOBUMA MoOraweHmss W [0NYyCTUMbIX CPOKOB MPOCPOYKM  WUCMOSHEHUS
06a3aTeNlbCTB  KOHTPAreHTOB, YCTAHOBMEHHbIX MO KaXaoMy Buay Aebutopckom
3a[0/HKEHHOCTU B COOTBETCTBYHOLMX MNPUNOXKEHUSAX HacTosawmx lMpaBun onpeaeneHus
CYA. OTcyTCcTBME YyKa3aHMS Ha BO3MOXHOCTb MPU3HaHMA AebUTOPCKOMN 3a40/1KEHHOCTU
onepaunoHHON 03HAYaeT, YTO TakKas 3a40/HKEHHOCTb He MOXeT 6biTb KBanMduunpoBaHa,

KaK ornepaunoHHas.

ﬂ,66MTOpCKaFI 3a[10/KEHHOCTb, MO KOTOPOW BbIAB/IEH OAMH MWW HECKOJSIbKO

Npu3HaKoB obecLeHeHnsl, yKasaHHbIX B [puaoxeHnn 5, KpoMme AoNyCTUMOM MPOCPOYKM

0653aTenbCTB B paMKax OMepauMOHHOrO LUWKMIa, HEe MOXeT 6blTb npu3HaHa

onepaunOHHON.

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 nepexoga AebUTOPCKOM 3a40/HKEHHOCTU M3 CTaTyca «ornepauuoHHOMN»

B CTATyC «NPOCPOYEHHOM>.

[ns uenen nposeAeHUs aHanusa, YNpasnsawllas KOMNaHUA A0/HKHA MCMO/b30BaThb
060CHOBaHHYIO M MOATBEPXAAEMYI WHGMOPMALUUIO, AOCTYMHYH el 6e3 upesMepHbIX

3aTpaT U YCUIUN.
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 HeobXoAMMOCTb W3MEeHeHUs noaxoda K y4dyeTy AebUTOPCKON 3a40/HKEHHOCTH,

paHee NpuU3HaHHOM onepaLnoHHOMN.

Bonee nogpobHO uWHpOpMauMsa O KpuTepuax Keanudukaumm pasHbiX BUOOB
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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NMPUNOXEHNE 7. KPEAUTOPCKASA 3AAO0JIXXEHHOCTb
B pamkax Hacrtoswero lMpunoxeHna obWwnM KpuTepueM npekpalieHns NpusHaHUs KpeauTOPCKON 3a40/XEeHHOCTH

naeBoro MHBECTULUMOHHOIo ¢oHAa B OTHOLEHUU KpeauTopa - IpUANYECKOro nuua SABNSeTCa AaTa BHECEHUSA CBeAEeHUWN B
€ANHbIN roCYyAapCTBEHHbINM peecTp topuandeckmnx nuy (EFPHOJT) o nukBmnaaumm topuanydeckoro nnua, nmbo 06 ncknoveHmuu
topuandeckoro nmua n3 EMPKOJ1 no MHbIM OCHOBaHUSAM, NPeaAyCMOTPEHHbIM AEeNCTBYIOWMM 3aKOHOAATENbCTBOM.
Ha OCHOBAaHWUW 3SKCNEPTHOro
(MOTMBMPOBAHHOIO) CYXXAEHUSA YNpaBasowWen KOMMNaHUM C NPUNOXEHNEM MNOJIyYEHHON MHMOpPMaUMM OT KOHTpareHTa ob
o6>xanoBaHuun ncknrdeHns na EMPKOJ1 no peweHnto perncTpupyrowero opraHa. B cnyyae nonyyeHms KOHTpareHToM OTKasa
KpeamTopckas 3a0/IKEHHOCTb B OTHOLWEHUMM KOHTpareHTa
npekpawaeTt npmsHasatbcs B NMNO® ¢ gaTbl nonyyeHms nHpopMaumm 0 TakoM OTKase.

MpekpalweHue npuU3HaAHUA KPEeAUTOPCKON 3a[0/IKEHHOCTHU

OT BOCCTAQHOBNIEHUS perncrpaunuoHHoro ydeta B EIMPIOJI,

HEe OCYLLECTBSIETCS

Buabl o6a3aTenbCTB

KpuTepumn npusHaHus

KpuTepumu npekpaweHuns

CnpaBeanmBasi CTOMMOCTb

npusHaHuA

[aTa nepexoaa npasa

cob6CcTBEHHOCTH Ha aKTuB
Kpeontopckas 3a40/1KeHHOCTb Mo [aTta MCNOSTHEHMUSA

(neHexHble cpeactea) k MNO ot
caenkam, No KOTOpbIM HacTynuia obszatenbcte  MN® no

vua, B OTHOWEHUW KOTOPOro
Haubonee paHHAA AaTa pacyeToB Aorosopy

BO3HUKaeT KpeanTopckas

3a40/1KEHHOCTb

Jata BkAOYeHMa  AeHeXHbIX | [laTa BHeCeHMs NpuxoaHom
KpeanTtopckas 3aA0/KEHHOCTb MO | CPeACTB MHOro  MMyLLecTBa 3anucum o] Bblaaye
peanTop A PeA ( Yl ) A Cnpaseanusas CTOMMOCTb
Bbljaye WHBECTUUMOHHLIX Maes | nepeaaHHbIX B Onnaty | MHBECTULIMOHHbIX Maes B | ‘o . - - BKIIOYaETCS B
MnAo MHBECTULIMOHHbIX naes, B | peectp [N®  cornacHo !

umyuiectso NN

OTYETY perucrpaTopa

Kpeautopckas 3a40/HKEHHOCTb Mo
BblJaye WHBECTULMOHHbLIX MaeB
MA® npn obmeHe

HaTa 3a4ncneHuns B MnMo
uMyliectea, noCTynuBLIEro B
onsaTty obMeHa naes

[aTa BHeceHns NpuxonHomn
3anmcu o] Bblaaye
MHBECTULIMOHHbIX MaeB B
peectp NMN® npu obmeHe

corsiacHo oTyeTty
perncrpartopa
Kpeautopckas 3aao/mkeHHOCTb no | JaTta BHeceHus pacxogHon | faTta BbINaThI
BbiNfaTe AEHEXHON KOMMeHcauuu | 3anucm o noraweHuu (cnucaHuu | (nepevyncrneHus no
npu noraweHMn MHBECTULMOHHBLIX | MpU O6MeHe) WHBECTULMOHHbIX | 0BMEHY) CYMMbl AEHEXHOWN
naes MnAo (nepeuncneHumn | naes [MN® cornacHo OTYeTy | KOMMEHcaumu 3a
AEHEeXHbIX CcpeAcTB npu obMeHe | perncrpartopa WHBECTULMOHHbIE Nau NMND

pacyer CHA B pa3mepe ee ocTaTka
Ha paTty onpeaeneHns CYA. He
AVNCKOHTUPYETCH.
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rnaes) cornacHo 6aHKOBCKOM
BbINNCKE

[aTta ocywecTtBrieHnsa onepaumm

Kpeountopckas 3a40/1KEHHOCTb [aTa rnepeyncneHuns
Bblgaunm wn  (MAM) noraweHus

nepea areHTamMuM nNo  Bblaade, CYMMbl  CKMAOK/HaabaBokK
naes B peecTpe

norawleHuro 7] obmeHy areHty u3s [MU® cornacHo

MHBECTULIMOHHbIX naes MN®

MHBECTULMOHHBLIX mnaes MN® no
3as1BKe areHTa

6aHKOBCKOW BbINNCKE

KpeanTtopckasa 3aA0/KEHHOCTb MO
BblNJaTe  [OXOA0B nanwmkKam
(npaBa BragenbLUes
WHBECTULIMOHHbIX Maes)

JaTa BO3HWUKHOBEHMUS
obszaTenbcTBa no Bbinnarte
poxoga (B COOTBETCTBMM C
Mpasunamm OOBEPUTENBHOIO
ynpasnenusa N1Mo)

e JlaTa MCMNOJSIHEHUS
obs3aTenbCTB
ynpasnswoLwemn
KOMMaHuewn,
noaTBEpPXXAEHHOWM
6aHKOBCKOMN BbIMUCKOMN
C PpacyeTHOro cyeTa
ynpasnsoLwen
komnanuun 4.Y. MNo

e [laTa peweHna nuua,
oCyLecTBAsAOWero
npekpaweHne MNUO, o
NosIHOM/4YaCTUYHOM
npekpalieHumn
npu3HaHus
ob6a3aTenbCTB no
BblNnaTe goxoda B
cnydae OTCYTCTBUS
(HepocTaTKa)
OEHEXHbIX CpeacTB B
Mnmno ans onnatbl
Taknx obszaTenbcTB

npu npekpaweHnn
nno
KpeanTopckas 3a40/KeHHocTb | [aTta MCNOJTHEHUSA
nepe npaBnsaoOLWEN KOMMaHUEN npaBnswLWeENn KoMnaHuenm 3a
pea ynp - ;| YIP t [aTta noraweHms
BO3HUKLLASA B pesynbTaTe | cyeT COBCTBEHHbIX cpeacTs
o obsa3aTenbCTB nepesa
MCMNoJ1b30BaHUS ynpasnsowen | 0693aTenbCTs rno BblnJiaTe < <
< - ynpasnsowen KoMnaHuen
KOMMaHuen COBCTBEHHbIX | AEHEXXHOW KOMMEHcauum npu <
cornacHo 6aHKOBCKOWM
OEHEXHbIX CpeacTB ANs BbiNAaThl | NOraweHnm MHBECTULIMOHHbIX BBIMMCKE
AEeHEeXXHoM KOoMMeHcaumu | naes  K“  (MAM)  noraweHus
BJajenblam MHBECTUUMNOHHBbIX | 0653aTeNbCTB N0  NEepeBoay B
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naes nnuo npwu noraweHumn
MHBECTUUMOHHbLIX naes [MND un
(vnn) ana nepeBoda AEHEXHbIX
CpeacTB B pe3y/bTaTe obMeHa

pe3ynbTaTe obmeHa
NHBECTULIMOHHbIX naes
CornacHo NaaTeXHbIM

OOKYMEHTaM C OTMeTKoli b6aHka
06 ncnonHeHum

Kpeautopckas 3a[0J/1’KEHHOCTb
rnepea ynpaBAslOWEN KOMMNAHUEN,
BO3HMKLLAA B pesynbTaTe
npeaocTassieHns npasnstowen
peA o ynp - [aTa rnoraweHms
KoMMNaHueu cobCTBeHHbIX | [laTa  nmony4YeHus  AEeHeXHbIX
_ | obsazaTenbCcTB nepen
AEHeXHbIX CpeacTB A8 BbiMaThbl | CpencTs oT ynpasnsoLwemn o o
" . | ynpasnswowen KoMnaHueun
OEHEXHOoMN KOMMeHcaumMn | KOMNaHMm cornacHo 6aHKOBCKOM o
corfnacHo 6aHKOBCKOM
Bnagensuam WHBECTULUMNOHHBIX | BbIMUCKE.
BbINUckKe
rnaes nnuo npu rnorawieHum
MHBECTULIMOHHLIX naeB [MNO un
(vnn) aona nepeBoda AEHEXHbIX
CpeacTB B pe3ysbTaTe ob6MeHa
e [na HAO®JT - pata BbiNJaThHI
aoxopa, KOTopblii obnaraercs
HOO
e [Insa oCTanbHbIX HaMoros w
N daTta rnepeyncneHuns
obs3aTenibHbIX naaTexen -
Kpeautopckas 3a40/KEHHOCTb Mo CYMMbl Hanoros
paTta BO3HWKHOBEHMUS ~
ynnate Hanoros " Apyrux (obsA3aTenbHbIX NnaTexein)
o obszaTenbCcTBa MO BbinjaaTe
obs3aTenbHbIX nnaTexeun n3 C pac4yeTHoro c4yeta MNO
Hanora 7] (nnn) N
umyuiecrtea NMNNoO cornacHo 6aHKoOBCKOM
obs3aTtenbHOro nnartexa,
BbINUCKe
cornacHo HOPMaTUBHbIM
NpaBOBbIM akTaM Poccuickomn
denepauunn n (nnn)
Jorosopy
Kpeautopckass 3a40/KEHHOCTb Mo
caenkam  Kynsm - npodaxu | Jata  nonydeHusa  AeHeXxHbIX | [aTa BO3HWKHOBEHMUS
aktmeoB [N® (3a uWCKAKOYEHUEM | CPEACTB HAa pacyeTHbld cyeT | obsA3aTtenbCcTBa Mo caesnke
COenoK Kynan-npoaaxwu UeHHbIX | [TN® cornacHo 6aHKOBCKOW | cornacHo YCNOBUAM
6ymar) n nepepava aktusoB [UN® | Bbinucke porosopa
B apeHAay
Kpeautopckas 3ago/mkeHHOCTb no | [pu3HaHue ocyuwecTtBngetcsa Ha | JaTta nepeyuncnennsa | Cnpaseanuneas CTOUMOCTb
BO3Harpa>kaeHusaM ynpasfsloWen | KaXayl W3 yKasaHHbIX AaT B | CyMMbl BO3HarpaxaeHui m | 06a3aTenbCcTs no BbinnaTte
KOMNaHuK, cneumann3npoBaHHOMY | chydae BO3HMKHOBEHWUSA | pacXo40B C  pacYeTHOro | BO3HArpaxaeHui UM pacxonos,
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Aeno3nTtapuio, ayANTOpPCKOM
opraHusaumm (B cny4yae ykasaHus
B Mpasunax A4Y MN® ayantopckoi

opraHusaumm), OLEHLUUKY, nuuy,
OCYLLECTBAOLLEMY BeAeHue
peecTpa BNafenbleB

MHBECTUUMOHHbLIX naesB [MND, a
Takxe obs3zaTtenbcTBaM nNo onnarte
npo4ymnx pacxonos,
OCYLLeCTB/IAEMbIX 3a cyer
umyiectea NMN® B COOTBETCTBUN C
Mpasunamu AY NMNoO

COOTBETCTBYHOLLMX
06CTOATENbCTB:

[aTta onpeaeneHus CYA
MN®. Ecnmn oba3aTenbcTBa

Nno AOroBopy He MOryT 6biTb

HaAeXHO onpeAeneHbl Ha
TaKyto aaTy, TO
npuMeHseTcs MeToq
annpokcMmaumm, npu
BO3MOXHOCTM ero
NMPUMEHEHNs K aHHOMY BuAy
pacxozioB?4;

HdaTa BO3HWUKHOBEHMUS
obs3aTenbCTB cornacHo
yCcrioBuaM Aorosopa, ecnu

€CTb OCHOBaHM4a OAHO3HA4YHO

cyeTa MNo cornacHo
6aHKOBCKOW BbINUCKE

CBSI3@aHHbIX C  AOBEpPUTESIbHbIM
ynpasJieHneMm, npu3HaeTcs B
cymme, He npeBbllakoLLEn
npeaenbHoO AOMYCTUMbIA  pasMmep
BO3Harpa>aeHumn Ha aarty
Npu3HaHMa B COOTBETCTBUM C
Mpasunammn Y MNO, a Tak xe B
cymmMme, He npesbilakLwen
ChOpMUpPOBaHHbIN peseps Ha
NpU3HaHus COOTBETCTBYHOLLENO
BO3HarpaxaeHus (B cnyJae
dopMMpoOBaHMNA TaKoro pesepsa).

B cnyuae, ecnu B pacyet CHA NMNoO
BK/IlOUEH pe3epB Ha BbiNnaty
BO3HarpaxaeHui, annpokcuMmaums

nonaratb, 4TO YyCAyrm no BESINYUH, nog KOTOpble
porosopy 6yayT okasaHbl; npouvcxoant cdopMupoBaHmne

e [aTa, sBnswowasca pabounm pesepBa He TpebyeTtcs, 3a
OHEM, npeawecTeyoWmM NUCK/TIOYEHNEM npuU3HaHus
OHIO  BCTYMJIeHMS B cuay BO3Harpa>kaeHMin n pacxonoB Ha
U3MEHEHUN W AOMNOJHEHUA B NnocneaHto OTYETHYIO naty
Mpasuna [OBEepUTENbHOro KaneH4apHoro roga.
ynpasneHuns [MN® B uvactu
nepegauymu npas 7 B oTcyTcTBMM pe3epBa B cCiydae,
obsa3aHHOCTEN MO [A0roBopy €CNN  BENMYMHA BO3HarpaxaeHus
AOCBEPUTE/ILHOTO yNpaB/ieHNA YnpasnsioLel KOMMaHum B
Apyrov ynpasnsioten COOTBETCTBUU C nay MNno
KOMMaHMu - ans _
BO3HarpaXxaeHus ABNsieTCs ) UKCMpoBaHHOM
yrpaBnsioLweil KOMMaHuu, BENIMUMHOM, TO  KpeauTopckas
KOTOpasa nepegaeT npaBa A0 3a40J/1KEHHOCTb no

24 MporHosHble 3HauyeHUsi 0653aTeNbCTB, pacCuUUTaHHble YMpaBnstolWwein KoMnaHuein, npepoctaBnaTcs B CneumannsvpoBaHHbIN 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) Mecsaua, npeawecTsyowmnx gate onpegenedna CHA MNMNO.
B paTty noctynneHua [OKyMeHTa, MNOATBEPXAAloWero OKa3aHHble yCcnyru,
peanibHOro 3Ha4yeHus.

NMpon3BOANTCA KOPPEKTUPOBKA HAYUCNEHHbIX obsizaTtenbCcTB A0 MX
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OOroBOpY  AOBEpUTENbHOro
ynpasnenus NMNo.
[Jata nony4yeHms AOKYMEHTa,

NOATBEpPXAAOLLErO
BbIMOJIHEHUE paboTt
(okasaHus ycnyr) no
COOTBETCTBYIOLLUM

AOoroBopam nnm B

COOTBETCTBMM C MNpaBuiaMu
ay nno

BO3HarpaaeHuo  YnpasnsioLen
KOMMaHUM 3a HenosHbli Mecal
onpeaenseTcs  NponopuMoHanbHO
nepuoly okasaHus ycnyru. [pwm
3TOM MpUW pacyeTe Ha nocneaHui

pabo4nii OeHb MoJSIHOro
pacyeTHoro nepuwoaa
cnpaBeannBas CTOMMOCTb

3a/l0/IXEHHOCTU onpeaenseTcss B
NOSHOMW  CyYMME 3a  OTYETHbIN
nepuoa, ecnu nocnegHnin paboumni
AeHb pacyeTHOro nepuvoga He
coBnagaet C nocneaHnm
KaneHaapHbIM AHEM.

AHaNOrMYHbIN noaxon
MPUMEHSETCS MPU OLEHKE WHbIX
BO3Harpa>xaeHum un pacxogoBs no
nepmoanyeckmu OKa3blBaeMbIM
ycnyram, BE/IMYMHA KOTOPbIX
aBnseTcsa GUKCUpOBAHHOMN.

Cnpasegnusas CTOMMOCTb
YKa3aHHbIX HWUNXe obs3zaTenbCcTB
onpeagendercs Ha OCHOBaHuUHU

OOKYMEHTOB, NOATBEPXAAIOLMX
OKa3aHHble ycnyru
(annpokcumaums He
npuUMeHseTcs):

- pacxoabl Mo obcnyxmBaHuio
6aHKOBCKMX  cyeToB  (BK/tOYasd
BaNItOTHbIA KOHTPO/b);

- pacxogbl no onnaTte ycnyr
OpraHusaumMii Mo  COBEPLUEHUIO
CAENOK N 06CNy)XMBAHUIO CYETOB B
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TaKnX opraHunsauunax;

- pacxoabl TPeTbUX nanu,
onnaymBaeMbiX B COOTBETCTBUMU C
poroopoM 06 okasaHuu ycnyr

cneumann3npoBaHHOro
aenosutapus.
[aTta, onpeaenernna CHA MNMNo
[aTta rnepeyncneHuns
Kpeautopckas 3a40/HKEHHOCTb Mo [aTa BO3HUKHOBEHWA | o . o o0ro cueta Cnpaseanusas CTOMMOCTb
Aorosopam apeHabl, Korga obs3aHHOCTH cornacro | &Y P onpepenseTcs B COOTBETCTBUMU C

apeHgaTtopom asnsetca NMNo

yCnoBMsIM foroBopa

MN® cornacHo 6aHKOBCKOMN
BblMNCKe

MpunnoxeHunem 21 .
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NMPUNOXEHNE 8. AEHEXHbBIE CPEACTBA HA CHETAX, B TOM YUCJIE
HA TPAH3UTHbIX, BAJITIOTHbIX CHETAX, CHETAX 3CKPOY,
OTKPbITbIX HA YINPABJIAOLWYIO KOMMNAHUIO A4.Y. MNO®

[leHexHble cpeAcTBa Ha cyeTax, B TOM YMCE Ha TPaH3UTHBbIX,
BaJIIOTHbIX CYETAX, 3CKPOY, OTKPbITbIX HA YNPaB/ISOLWY0 KOMMAHMUIO
4.Y. NNo

[JaTta 3auncneHns  OeHeXHbIX CpeaCTB  Ha  COOTBETCTBYHOLL UM
6aHKOBCKUN cYeT (pacyeTHbI, TPAH3UTHbINA, Ba/lOTHbLIN) HAa OCHOBaHWMU
BbIMWCKN C YKa3aHHOIo cyeTa.

[eHexHble cpeactBa Ha CyeTe 3CKpoy MpM3HAKTCa € Aathl
noaTBepXaeHns dakTa 3a4MCNeHus Ha CYET 3CKPOY WM TOSIbKO B TOM
cnydae, eCnM nocne 3ayvucieHne Cpeacts Ha c4veT ackpoy MUO
coxpaHseT obs3aTenbCTBa MO onjiaTe, COrlaCHO yC/I0BMSM AOroBopa.
Ecnu ycnoBus pacyeTtoB Mo AOroBopy npeanosiaratoT, YTO 3a4yMcneHue
Ha CYeT 3CKpoy sBAsleTCS (phakKTOM onJaTbl, TO AEHEeXHble CpeacTBa Ha
cyeTe 3CKpOYy He Mpu3HatoTCS.

e [laTa WCNONHEHWS KPeaAWTHOW opraHm3aumenn o6s3aTenbCcTB Mo
nepevyncneHmnio AeHexHblX CpeacTB CO CYeTa;

e [lata peweHus baHka Poccun 06 oT3biBE NMUEeH3UM HaHka
(AeHexHble cpeacTBa MNepexoasT B CTaTyC npoden aebutopckoi
3a40/1KEHHOCTH);

e [aTta nukBuaaumm 6aHKa cornacHoO MHQOpMauuW, pacKpbiTOW B
odurumManbHOM AOCTYNHOM UCTOYHMKE (B TOM ymcne 3anucu B EMPIOJT
0 nukBMAaaumm 6aHka).

e [lo cueTy 3cKpoy - AaTa, B KoTopyto obsa3atenbctea NMN® no onnate
C WCNOMb30BaHMEM CYeTa 3CKPOYy, COrflacHoO YCNOBUSAM A0roBopa,
CYMTAOTCHA UCMOJIHEHHBIMMU.

Cnpaseanueasi CTOMMOCTb AE€HEXHbIX CpeACTB Ha cyeTax, B TOM 4yucre

Ha TPaH3UTHbIX, BaAJKOTHbIX CYETaAaxXx M CYETe 3CKPOY, OTKPbITbIX Ha

ynpasnswowyto komnaHuo A.Y. NMNO® onpepensetca B cyMMe ocTaTka

Ha cyeTax OTKPbITbIX Ha yrnpasnsowyto komnaHuwo 4.Y. NMNO.

Cnpasegnvsass CTOMMOCTb Onpeaensietcs B COOTBETCTBUM C METOAOM

KOpPpeKTUPOBKM  CMpaBeasIMBON  CTOMMOCTM MpU  BO3HWUKHOBEHWUU

cobbiTHs, Beayuero Kk obecueHeHuto (MpunoxerHuve 5 ).

Cnuncok obwmnx cobbiTnii, npuBoaswmMx K obecueHeHWo, yKasaH B
Mpunoxenun 5 .
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NMPNNOXEHUE 9.

AEMNO3UTbl B KPEAMUTHbLIX OPTAHU3ALUUNAX

Buabl akTuBoOB

[leHexHble cpeacTBa Ha cyeTax BO BKIagax B KPeAUTHbIX OpraHu3aumsax
(nanee — nenosunTobl)

Kputepun e [JlaTa 3auMCieHMsa  AEeHEeXHblX CpeaCTB Ha  COOTBETCTBYHOLLMMA
npu3HaHNA OEenO3UTHbIA CYET Ha OCHOBaHWM BbIMUCKU C YKA3aHHOMO CYeTa;
e [laTa nepeycTynku npaBa TpeboBaHMs O BbiNalate JAenosuta U
Ha4YMCNEeHHbIX NpOUEeHTax Ha OCHOBaHWUM AOroBopa.
Kputepun e laTa MCNOSIHEHUS KPeAUTHOW opraHusaumen ob6a3aTenLCTs N0 BO3BpaTy
npekpawjeHns pgenosuta Ha cuyeT MNO® (mata noctynaeHus Ha cyeT MNO geHexHbIX
Npu3HaHNsA cpeacTs);
e [aTa nepeyctynkm npasa TpeboBaHMs O BbiNaaTe Aeno3vta U
Ha4YNCNEeHHbIX NPOLEHTOB Ha OCHOBaHMWN AOroBOpa;
e [ata peweHus baHka Poccum 06 oT3biBE nuueH3um 6aHka (Aeno3unTbl
nepexoasT B cTaTyc AebUTOpPCKON 3a40/1KEHHOCTH);
e [laTa nukBuaaumm 6aHka cornacHo wuHdopMaumm, packpbiITOn B
oduuManbHOM AOCTYNHOM UCTOYHMKE (B TOM uucne 3anucu B EMPIOJT o
nMKkBuAaummn 6aHka).
CnpaBepgsinBasi CnpaBeanuBas CTOMMOCTb AeMNO03MTOB B TeYeHWe MaKCUMasbHOro CpokKa,
CTOMMOCTbH npeaycMOTPEHHOro AOrOBOPOM, OnpeaenseTcs:

e B CyMMe oOCTaTka Jeno3uTta, YBEeWYEHHOW Ha CyMMy MpOUEHTOB,
paccyuMTaHHbIX Ha AaTy onpeaeneHus cnpaBeasMBonM CTOMMOCTM MO
CcTaBke, NpeayCMOTPEHHOMW [OroBOpOM, €CJIM CPOK MoralieHus
Aeno3suTa - «A0 BoCcTpeb6oBaHus »;

e B CyMMe JAenosuTta, yBeSIMYEeHHOW Ha CYMMY MpPOLLEHTOB, pacCUYUTaHHbIX
Ha JAaTy onpegeneHMs CcnpaBeanvMBoi CTOMMOCTM MO CTaBke,
NnpeayCMOTPEHHOW AENO3UTHbIM AOrOBOPOM B TE€YEHME MaKCUMMasbHOro
Cpoka, npeanycMOTPEeHHOro JAOroBOpoM, e€cCcsin CpOK BO3Bparta
Aenosuta - He 6onee 1 (OaHOro) roga M crtaBKka NMo AOrosBopy
COOTBETCTBYyeT PbIHOYHOM Ha JaTy onpejeneHus CchnpaBensivBow
ctoumocTtn. CTaBka No AOroBOpy COOTBETCTBYET PbIHOYHOWM, eCnu oHa
HaxoguTca B npepenax AvanasoHa KonebaHui pPbIHOYHOW CTaBKMU.
Mopsaok onpefeneHnss pbIHOYHOM CTaBKWM W amanasoHa KosebaHui
PbIHOYHOW CTaBKW ycTaHoBneH B [punoxeHun 4 . Mpwu 3ToM AnA
AEeno3nToB B MHOCTPAHHOW BasioTe — H0aHAX, AUMpXaMax — U nNpum
OTCYTCTBMM ny6sukyeMbix Ha oduuumanbHoMm cante LB PO
cpeAHeB3BeLUeHHbIX MPOLEHTHbIX CTaBOK B COOTBETCTBYHOLLEN
BajiloTeée B KauyecTBe PbIHOYHOW CTaBKM TNpPUMEHseTcs
cpeaHeB3BelWleHHas NpoLueHTHasa ctTaBka B aonnapax CLUA.

e B CyMMe, onpegeneHHOMW C WCMNOAb30BaHWMEM MeToAa MpuBeAEHHON’
CTOMMOCTM 6yAylMX [AeHEeXHbIX MOTOKOB Ha BeCb CPOK Aeno3uTa
(OpunoxeHve 4 ) B MHbIX cnydasax. [lpym 3ToM cnpaseanveas
CTOMMOCTb Ha KaxAayl AaTy pacyeTa TakOW cnpaBeanvBoOi CTOMMOCTMU
He MOXeT 6bITb HMXe CyMMbl, KoTopas 6bina 6bl Bo3BpalleHa B MNO
npu yCNOBUWN pacTOpXXeHUsa AeN03UTHOro AOroBopa Ha AaTy OLUEHKMW.

B cnyyae BHeceHUst UBMEHEHUI B YCNOBUS OnpeaeneHns cpoka Aorosopa

MaKCMManbHbI CPOK onpenenseTcs B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM pAeno3uTa, AENCTBYIOLWMM Ha AaTy onpenesieHus cnpaBensimBoi

CTOMMOCTM, NMpUYEM HaKoMJeHne cpoka BKfaZga He NpomncxoauT.
Cnpaseanueas CTOMMOCTb AEMO3UTOB OMpeaenseTca B COOTBETCTBUMU C
MeToA0M KOpPEeKTUPOBKHU cnpaBensiMBon CTOMMOCTU npu
BO3HUKHOBEHUM cobbiTus, BeAyLwiero K obecueHeHuo
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(ODpunoxenue 5 ).

Cnncok obwmnx cobbiTui,
MpunoxeHuun 5 .

npuBOASWMNX K o06ecLueHeHuto, yKasaH B
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NMPUITOXEHWE 10. UEHHBIE BYMAI'U

LleHHble 6ymaru, B T.4. 4ENO3UTHbIE cepTUduKaThl

Jata nepexoga npaB CcO6CTBEHHOCTM Ha UEHHble 6Hymaru:

e ecnn ueHHas 6yMara noAnexuT y4yeTy Ha c4yeTe Jeno - Aata
3a4yncneHnss  ueHHor HymMarm Ha CYeT Oeno, OTKPbIThbIN
ynpasnswowen komnaHum A.Y. MNO® B cneumanMsanpoBaHHOM
Aeno3vTapun, MnoATBEPXAEHHAs COOTBETCTBYHOLWEN BbINMCKOMW MO
cyeTy geno;

e eCn [AOKYMeHTapHble UeHHble 6ymarnm He noanexaTr Y4yeTy Ha
cyeTax geno (3a WUCK/IOYEHMEM AEeN03UTHbIX cepTudukaToB) - C
AaTbl npuema ueHHon 6ymarn MUO, onpeaeneHHoO B COOTBETCTBUM
C YyCnoBMsSIMW [OroBopa W MNOATBEPXKAEHHOW aKTOM npuema
nepenayun LeHHbIx 6ymar;

e MO [AErno3uTHbIM cepTudukaTtaMm - pgaTa 3auyuCciieHuMs BO BKag
(Aeno3nT) JAEeHEeXHbIX CpeacTB, MNOATBEPXAEHHAs BbIMUCKON CO
cyeTa no Bkagy (Aeno3uTy) wam C aaTtbl NpuobpeTeHus Takoro
cepTmdmrKaTa NOATBEPXKAEHHON aKTOM.

Jata nepexoga npaB COBCTBEHHOCTM Ha UeHHble 6Hymaru:

(3@ wucka4yeHMeM UeHHbIX 6yMar nepegaHHblX MO  cAaenkam,

coBeplUaeMbliM Ha BO3BpPaTHOW OCHOBE, KOrAa Ynpasnsiowas KoMnaHus

40.Y. TINO® npopomkaeT CoOxpaHAaTb 3@ coboil 3HAYMTENbHYIO 4acTb

BCEX PWUCKOB M BbIro4, CBSA3a@HHbIX C BageHWEM nepeaaHHbIMU Mo

caenke LeHHbIMM byMaramm):

e ecin ueHHas 6ymara, noanexut y4deTy Ha cyeTe geno - aarta
CnMcaHusa ueHHol 6ymaru co cyeTa Aeno, OTKPbITOro ynpasnsioLwen
kKoMnaHum A.Y. TMNO® B cneuvannsmMpoBaHHOM Aerno3uTapuu,
noAaTBepXXAeHHasl COOTBETCTBYOLWEN BbIMUCKOM MO CYEeTy Aeno;

e eCNM [AOKYMEeHTapHble UeHHble 6yMarnm He noanexaT y4yeTy Ha
cyetax feno (3a WCKIYEHMEM JAeno3UTHbIX CcepTudukaToB) - C
AaTbl nepegavn  uUeHHon 6ymarm TN®, onpepgeneHHo B
COOTBETCTBUM C YCNOBUSMW [0rOBOpa WU MNOATBEPXAEHHOW aKTOM
npuema nepegayvn LeHHbIX 6ymar;

e NO JAeno3uTHbIM cepTudmkatam - pata CnucaHuMsa C  BKaaga
(mneno3uTta) AEHEeXHbIX CpPeAcTB, MNOATBEPXAEHHas BbIMUCKOW CO
cyeTa no Bkaagy (AenosuTy), wMAM C AaTbl COMCAHUS Takoro
cepTudmkaTa, NOATBEPXKAEHHON aKTOM;

e eCNM N0 3MUTEHTY LUeHHbiXx 6ymar BHeceHa 3anucb B EMPKOJT o
NVKBMAAUUN - C AaTbl 3aNUCU O NMKBUAALUM dSMUTEHTa (Nosy4YeHums
MHdOopMaUnM 0 NNKBMAAUNN IMUTEHTA).

CnpaBeanuBas CTOMMOCTb LEeHHbIX 6ymar onpegensercsa B nopsiake,

yKasaHHOM B [MpuaoxeHuun 2 .

CnpaBeanuBass CTOMMOCTb AOMArOBbIX LUEHHbIX 6yMar npusHaeTcs

paBHon 0 (Honb), B cnydae HacTynaeHus AaTbl MOSHOrO noralieHums

HOMWHaNa B COOTBETCTBMW C YC/OBUSMW BbiMyCKa LEHHbIX 6ymar - ¢

AaTbl OTpaXxeHus B AebUTOpCKOM 3a40/1KEHHOCTU CYMMbl HOMMHAaNa K

NOAyYeHUIo A0 AaTbl NOJHOMO NOralleHus HOMWHana B COOTBETCTBUM C

YCNOBUAMM BbiNyCKa LieHHbIX 6ymar.

B cnyuyae dakTtuyeckoln nepegaun (yCTynkum) BCEX WUMYLLECTBEHHbIX U

MHbIX NpaB Mo eBpoobnuraumsiMm poCCUUCKUM HOPUAMYECKUM NMLAM B
npouecce 3amelleHns obnuraymim n npmsHaHMM B COCTaBe UMYLLECTBA
MNO® pebutopckon 3aA0/MKEHHOCTU B pe3yfbTaTe TakKoW nepenauw,
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cnpaBepsiMBasl  CTOMMOCTb  TakKMX  MepedaHHbIX  eBpoobnurauumin
npusHaetcsa pasHo 0 (Honb) ¢ paTel nepedayn npaB 4O AaThl
npekpaweHns  yCTYNMKM  MMYLLECTBEHHbIX W  WHbIX MpaB no
eBpoobnuraumam (A0  AaTbl  BO3BpaTa  paHee  YCTYMJIEHHbIX
MMYLLECTBEHHbIX U MHbIX NMpaB Mo eBpoobauraumsam).

e CnpaBegnuBass CTOMMOCTb LEHHbIX 6Gymar, CTOMMOCTb KOTOPbIX
onpeaensercs OUEeHLWMKOM, NMpu HalnyMn nNpm3HakoB obecueHeHus,
onpepenseTcs B COOTBETCTBMM C [lpuaoxeHuem 5 B 4acTu
TpeboBaHUIM K OTYETY OLEHLIMKA;

e CnpaBegnmBas CTOMMOCTb  0bAuraumM  nNpu  BO3HMKHOBEHMMU
npu3HakoB obecueHeHUss U OTCYTCTBUM LEH MEePBOro YpPOBHS U
WHbIX MNpUMEHSeMbIX UeH WHMOPMAUMOHHbLIX CUCTEM Ha AaTy
onpegeneHus CcrnpaBeasiMBOM  CTOMMOCTM  pacCcyuTbiBaeTcs Mo
O0AHOMY M3 MeTOAOB KOPPEKTUPOBKM CrNpaBeasiMBOA CTOMMOCTH,
yKa3aHHoMY B [lpuioxeHun 5 .

Cnuncok o06wmnx cobbiTuin, npmBoasawmMx K obecueHeHuto, yKas3aH B
Mpunoxexun 5 .
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MPUTOXEHVE 11. APATOUEHHbIE METAJ1J1bl U TPEBOBAHUA K
KPEAUTHOUN OPrAHU3ALUUWUU BbINJNIATUTb AEHEXXHbIU
SKBUBAJIEHT APATOLUEHHbIX METAJ1J10B

Buabl aktTnBoB

e [lparoueHHble MeTanbl;
e TpeboBaHUS K KpeaAUTHOM OpraHuM3auuMu BbINAATUTb AEHEXHbIN
3KBMBAJIEHT AparoueHHbIX MeTasioB (ganee — 3KBMBANEHT).

Kputepun
NMpyU3HaHUs

e OAna pAparoueHHbIX MeTaJUIoOB - [JaTa nepexoga MNpaBsa
CO6CTBEHHOCTM, MOATBEPXKAEHHAS aKTOM NMpueMa-nepeaayu;

e Ana Tpe60oBaHM K KpPeAWTHOW OpraHuM3auuM BbIMJIATUTb
AEHEeXXHbIW SKBUBAJIEHT [AparoueHHbiX MeTa/J/IoB - JaTa
nepexoAa mnpaB CO6GCTBEHHOCTM COMlAaCHO BbIMUCKE CO cYyeTa
KPEeAUTHON opraHusauMm O 3aYMC/IEHUM Ha METa/lJIMYECKU cueT
[AparouUeHHbIX MeTalJIoB Ha OCHOBAHMM A0roBopa.

Kpnrepun
npexkpawjeHus
npu3HaHus

e Ans pparouyeHHbIX MeTaJVNIOB - JaTa nepexoga npasa
Cco6CTBEHHOCTM, NOATBEPXAEHHAS aKTOM NpueMa-rnepenayn;

e OAna Tpeb0oBaHMA K KpeaAUWTHOM OpraHusauuum BbINNATUTb
AEeHeXHbIW 3KBUBAJIEHT AparoyeHHbIX MeTaJIJIoB:
- AaTa CnucaHmsl C MeTaaIM4ecKoro cyeTa AparoueHHbIX MeTasioB
B COOTBETCTBMW C YC/IOBUSIMW AOr0OBOPA;
- paTta peweHua baHka Poccum 06 oT3bIBE nuueH3un 6HaHka
(AeHeXHbIW 3KBMBANEHT CpeAcCTB Ha cyeTe nepexoauT B CTaTyc
npoyen nebUTOpPCKON 3a40/IKEHHOCTN);
- pata MKBMAauMM KPeAWTHOM opraHu3aunm, B KOTOPOM OTKpbIT
MEeTa/UIMYeCcKnin cyeT, WHPOpMauUMsa O KOTOpOM packpbiTa B
odurumManbHOM AOCTYNMHOM UCTOYHMKE.

CnpaBepgivBasi
CTOMMOCTb

[JparoueHHble MeTansbl WU WX D3SKBUBANIEHT OTpaxalwTcd Ha aarty
onpeaeneHna CHA no cneaywwmMm crnpaseasivBbiM LeHaM B nopsiake
ybbiBaHMA npuopuTeTa C Y4YETOM Beca AparoueHHoOro Metanna wam
obbema TpeboBaHMI K KpeaUTHON OpraHu3aunm BbINIATUTb AEHEXHbIN
SKBMBaNEeHT AparoueHHbIX MeTassioB, 3a KOTOpbli onpeaensercs
Kaxaas U3 LeH:

a) LleHa cnoTtoBoOro pblHKa AparMetannoB MOCKOBCKOM 6upxu, B

YaCTHOCTMU:

- yeHa 3akpbitnsa GLD/RUB_TOM - ans 3010T7a;
- yeHa 3akpbitnusa SLV/RUB_TOM - anga cepebpa.

b) YueTHas ueHa Ha ad@UHUpPOBaAHHbIE AparOueHHble MeTasbl
BaHka Poccun (Npu OTCYTCTBMM OUpXKEBbIX UEH Ha Aaarty
onpegeneHns CHA, B TOM yucne B cnydae, eCnv AparoueHHbIn
MeTasl1 He TopryeTcs Ha MockoBckon 6upxe).

B AHW, Korga ydeTHble LUeHbl Ha AparoueHHble MeTansbl He
ycTaHaBnuBatwTcad baHkoM Poccuun, AencTBylOT npebiayline
3Ha4YeHMS YUYETHbIX LieH.

Hdarta 7]
cobbIiTHs,
npuBoAsALYEro K
obecyeHeHUro

CnpaBeanueas CTOMMOCTb AparoueHHbIX MeTannoB Npu3HaeTcs paBHOM

0 (Honb):

e B CNyyae HacTynieHus cobbiTus, NpuUBOASALLEr0O K MPU3HAHUIO
AparoueHHOro  MeTanna  HenpuroaHolM  Ans  AalbHenwero
NUCNOMb30BaHUA MO LEeNeBOMy Ha3HayeHuto, - C AaTbl MOAy4YeHus
oduuManbLHOro AOKyYMeHTa 0 TakoM dakTe.

Cnncok obwmx cobbiTvin, npuBoaswWwMX K obecueHeHWto, yKasaH B

MpunoxeHun 5.
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NMPNNOXEHUNE 12. AEBUTOPCKASA 3AAO0JIXXEHHOCTbDb MO
NMPOULEHTHOMY (KYNMOHHOMY) AoxoAay, HACTUYHOMY /
nOoJIHOMY NOrAlMEHNKO SMUTEHTOM OCHOBHOI'O AOJIrA NoO
AoJ2iroebiM HEHHbIM BYMAIrAM

Buabl aktTnBoB

[JebuTtopckas 3a40/KEHHOCTb MO NPOLEHTHOMY (KYNMOHHOMY)
Aoxo4y No AOSrOBbIM LEeHHbIM 6yMaram;

[ebutopckasn 3a40/KEHHOCTb MO YaCTUYHOMY/MOJIHOMY MOraLlleHUto
3MUTEHTOM OCHOBHOTIO A0/ira No AOJrOBbIM LLeHHbIM byMaram.

Kputepun
NMpyU3HaHUs

Ana [e6buTopcKkOon  3aA0/HDKEHHOCTM MO  MNPOLEHTHOMY
(xynoHHOMY) goxoay no AONAroBbiM LHeHHbIM 6yMmaram - garta
HacTyn/eHMsl Hayana CcpokKa MuCnosiHeHnMsa obs3atenbcrtea Mo
BbIMJlaTe KYNOHHOro Aoxoaa (AaTa OKOHYaHWMS KYMOHHOro nepuoaa)
B COOTBETCTBUW C YC/IOBUSIMWU BbiNyCKa LLEHHOW Bymaru.

Ana nebuTopCcKON 3aA0/1KEHHOCTU N0 YaCTUYHOMY/MNOJIHOMY
noralleHUKw >SMUTEHTOM OCHOBHOro pAosra no AOJIFOBbIM
HeHHbIM 6yMaram - gata 4aCTM4YHOIo WMAM MOJIHOrO MoraweHus
HOMMHaJIa HAa OCHOBAHMW peLleHns 0 BbiNycCKe.

Kpnrepun
npekpawjeHmns
NMpU3HaHNSA

noATBEPXKAEHHOM
ynpaBnsoLwen

JaTta wucnonHeHns o683aTenbCTB 3MUTEHTOM,
6aHKOBCKOM BbIMWUCKOM C pacyeTHOro cyeTa
koMmnaHuun A4.Y. NMN® mnnu otyetom b6pokepa MNNO;
[JaTta nukBMaauuMm sMUTEHTA, COrnacHo Bbinucke u3 EMPION (nnu
BbIMUCKM M3  COOTBETCTBYKOLLEro  YMOJIHOMOYEHHOro  OpraHa
MHOCTpPaHHOIro rocyaapcrsa).

Kpnrtepun n

B oTcyTcTBME Npu3HaKoB o6ecLeHeHus:

CpPOKH
KBanngukaynn B TeueHne 7 paboumx gHen C paTbl nNpu3HaHus aebutopckomn
Aebutopckoi 3a40/1KEHHOCTU POCCUMCKMUX 3SMUTEHTOB, BKAOYASA 3a40/KEHHOCTb
3a/j0/IKEHHOCT | SMUTEHTOB — MeXAyHapoAHbIX KOoprnopauui;
M Kak e B TeuyeHne 10 paboumx AHen c paTbl NpusHaHuUa AebuTopckomn
onepaLmMoHHON | 3a0/KEHHOCTN MHOCTPaHHbIX 3MUTEHTOB.
CnpaBegnuBass | B TeuyeHne BCero cpoka Mpu3HaHUS AebUTOPCKOM 3a40/HKEHHOCTHU
CTOMMOCTbD onepaunoHHOM:

e OueHka cnpaseasiMBeon CTOMMOCTU Aebutopckoi

3aj0JDKEHHOCTU MO MNPOUEeHTHOMY (KyNmOHHOMY) Aoxoay
Nno AOONroBbiIM LEHHbIM 6yMaram onpeaenseTcs B pa3Mepe,
onpeAeneHHOM Ha JAaTy HacCTyrnjeHuss Ccpoka WCMONHEeHUs
COOTBETCTBYHoLLEro o6s93aTenbCTBa (AaTy UCTEYEHUS KYMOHHOMO
nepvofa) B COOTBETCTBMM C YCNIOBMSIMU BbINyCKa LEHHOW
fymMarM, M UCX0OAA M3 KOMMYECTBA LEHHbIX 6yMmar Ha AaaTty
HaCTYMNJIEHMS YKa3aHHOIo Cpoka.

e OueHka crnpaBeasinBoi CTOMMOCTU Aebutopckom
3a/l0JDKEHHOCTM MO YacCTUYHOMY/MOJIHOMY TMoOraleHuro
3MUTEHTOM OCHOBHOIO A0JIra Mo A0/IroOBbIM LEHHbIM 6yMaram
onpeaensieTcs B pa3Mepe, onpeaenieHHOM Ha AaTy HacTynieHus
CpoKa WCMOJIHEHUSI COOTBETCTByWero obs3aTenbcTBa B
COOTBETCTBUU C YC/IOBUSAMU BbiMyCKa LIEHHOM ByMarun, n ucxoas
M3 KOMMYECTBa LEHHbIX 6yMar Ha JaTy HacTynjaeHus
yKa3aHHOro cpoka.
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Mo ncreyeHmn cpoka keanndpumkaumm gebuUTopckon 3af0/HKEHHOCTU MO
NpoueHTHOMY (KYMOHHOMY) AOX0A4Yy, @ TakXe Nno 4acTUYHOMY/MOSTHOMY
NnoraweHnto 3MUTEHTOM OCHOBHOIO Jojira Mo AOArOBbIM  LIEHHbIM
bymaram Kak onepauMoHHOM, cnpaBeasiMBasl CTOMMOCTb HeMnoraweHHon
3a40/XXKEHHOCTU onpeaensieTcs B COOTBETCTBMU C [IpunoxeHuem 5 .

Cnuncok obwmnx cobbiTnii, npmBoaswnx K obecueHeHuo, yKasaH B
Mpunoxenun S .
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MPUNOXEHNE 13. AEBUTOPCKASA 3AAOJINDKEHHOCTDb MO
MPOLUEHTHOMY goXoAY NO AEHEXXHbIM CPEACTBAM HA CHETAX

e [lebuTtopckaa 3a[0/KEHHOCTb MO MNpPOLEHTHOMY Aoxody Mo
OEHEeXHbIM CpeACTBaM Ha OCTATOK MO CYeTaM ynpasBnstolen
koMnaHuu 4.Y. MNO,

e [ebuTtopckaa 3a40/KEHHOCTb MO MNPOUEHTHOMY A0X04y,
BO3HMKalLWass Ha OCHOBaHWM [OroBopa/cornaweHumss o
noagepXXaHmu HECHMXaeMoro ocTaTka no cyeTam
ynpasnswuwen komnanmm 4.Y. MNo

e [laTa, B KOTOPY CyMMa MpouLeHToB (MosiHas MM YacTUYHas)
K MOSTYYEHMUIO MOXET 6bITh IOCTOBEPHO OMpEAE/EHaA.

e [laTa OKOHYaAHWUS Nepuola HAaUYUCIEeHUS NPOLEHTHOro AoxoAa -
B C/ly4yae, ecnuv AoroBop/cornallieHme rno npoLeHTHOMY A0X0oay
Ha OCTAaTOK MO CYEeTy COAEpPXWT YCNOBUSA, KOTOpble He
NMo3BOMIAIT MpU  KaXAOM  ONpeAesieHMM  CrpaBeasMBOiA
CTOMMOCTM [IOCTOBEPHO paccuuTaTb CYMMY TMPOLIEHTHOro
Aoxoda K TMOJYYEHUIO  WAM  [4OroBOp/COrnalleHne o
HaYMCNEHUN MPOLIEHTOB Ha HECHWXXAEMbli OCTAaTOK MO CYeTy
npegycMaTpuBaeT YC/OBUS, MpPU KOTOPbIX WUTOroBasl CyMMa
NMPOLEHTOB K MOJTyYEHNIO MOXET U3MEHUTbLCS.

e [lata wucnonHeHus ob6a3aTenbCcTB 6aHKa COrnacHO YCNOBUSAM
Jorosopa/cornawleHnuss O TMpOLEeHTHOM AoxoAe Mo  AeHEeXHbIM
CpeACcTBaM Ha cyeTax Win O noaaep)XXaHUM HEeCHMXaeMoro octaTka
no cyeTam ynpasnstouwen komnanmum .Y. MNO;

e [aTa nukBmpgaumm 6aHKa corsacHo MHGoOpMauuu, packpbiTOn B
opuuManbHOM AOCTYMHOM WCTOYHUKE (B TOM 4ucne 3anucu B
ErPION o nukBuaauum 6aHka).

B oTcyTcTBME Npu3HaKkoB obecLeHeHUs :

e C [aTbl NPpU3HaHMA A0 AaTbl BbiM/aTbl MPOUEHTOB (BK}'IPO‘-IVITe}'IbHO)
B COOTBETCTBUU C IZI,OFOBOIZ)OM/COF)'IaIJJeHVIeM.

CnpaBeanuBass  CTOMMOCTb  AebUTOPCKOM  3a40/HKEHHOCTM MO
MPoOLEHTHOMY AOXOo4y MNO [AEeHeXHbIM CpeacTBaM Ha  cyeTax
ynpasnsawwen komnaHum A.Y. NMNO onpenenserca B TeyeHWe BCEro
CpoKa KBanudukauuMm 3a40/DKEHHOCTU Kak OMepauuoHHOMW B CyMMe
NPOLEHTOB, HAaUYMCNEHHbIX COrMacHO YC/0BUAM A0rosBopa/cornaweHus
Ha CyMMYy OCTaTKa Mo CYETY WM Ha CYMMY HECHMXXaemMoro ocrtaTtka rno
cyeTy - B C/lyyae, ec/in yC/i0BUS HAYMCNEHUS MPOLEHTOB MO3BOJSAIOT
Haae>XXHO M AOCTOBEPHO paccymTaTb UX pa3sMep K MOJy4YeHUIo Ha
AaTy onpefeneHns cnpaseasinBoit CTOMMOCTH.

Mo mncreyeHmn cpoka kBanudumkaumm ebUTOPCKOM 3a[0/1KEHHOCTU
KaK orfnepaumoHHOM, a TaK Xe B C/ly4ae BbISIBJIEHUS MHbIX COBbITUN,
NpUBOAALLMX K obecueHeHuo, cnpaBensinBas CTOMMOCTb
onpeaensieTcs B COOTBETCTBUM C [1punnoxeHuem 5 .
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Cnuncok ob6uwmx cobbiTuii, npusBoaswMX K obecueHeHWto, ykasaH B
NpunoxeHnn 5 .
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NPUNOXXEHWE 14. BEBUTOPCKASA 3AAO0/IKEHHOCTb MO BbIMJATE
AVBUOEHAOB MO AKLUMAM, AOXOOA MO AENO3UTAPHbIM PACMTUCKAM

Buabl aktTuBoB

ﬂ,e6VITOpCKa$| 3a40/1KEHHOCTb MO BblMJ1aTe ANBUAEHAOB MO aKUUAM,
Aoxoaa no Aeno3ntTapHbIM pacCrnmMckaMm

Kputepun
npu3HaHus

[aTta npusHaHunsa nebuTopCcKOM 3aJ0/HKEHHOCTM MO BbinjaTte AMBUAEHAOB
no akumsM, Aoxoaa No Aeno3mTapHbIM pacnnUCKaM B OTHOLLUEHWUU:

1) akumi, oeno3nTapHbIX PaCNUMCOK POCCUACKUX SMUTEHTOB:
- JaTa, C KOTOpPOW LeHHble 6yMarm HadyumHalT ToproBaTbcs 6e3 ydeTa
06bsBNEHHbIX ANBMAEHA0B/00X0A0B (AN TOPryembiX LeHHbIX 6ymar);
- pata ¢duKcaumm peectpa akKuMoOHepoB/BnaAenbLeB LEHHbIXx 6ymar ans
BbINNaTbl AMBMAEHAOB/A0X0A0B (ANA HETOPryeMbIX LLEHHbIX 6yMar, a Tak
XK€ B C/ly4ae HEeBO3MOXHOCTU onpeaenuTb AaTy, C KOTOPOWM LEHHbIe
bymarm Ha4YnHawT TOproBaTbCs 6e3 yJyeTta 06BbSBIEHHbIX
AVBUAEHA0B/A0X040B).

2) aKuMii, AenOo3UTapPHbIX PAaCMUMCOK MHOCTPaHHbIX SMUTEHTOB:
- JaTa, C KOTOPOM UeHHble 6yMarnm HauduMHalT TOoproBaTbcs 6e3 ydyeTa
obbsaBneHHbix ansmnaeHaos (DVD_EX_DT);
- AaTa, Ha KOTOPYlO onpenensaiTcs nmua, MMerLwwme rnpaso Ha noaydyeHune
aveuaeHaos/goxonos (B otcytcTeum nHdopmaumm o DVD_EX_DT).

NcTouHmnkn mnHdopmaumnmn: HKO AO HP[, poctynHble MHGOpPMaLMOHHbIE
cucteMbl, oduvumanbHble CalnTbl SMUTEHTOB.

Mpwn OTCYTCTBMW MHPOPMaLUN U3 Bbllle YKa3aHHbIX MCTOYHUKOB (B
TOM 4uCNe O pa3Mepe MNpuuMTalLMXCA BbINAaT) - AaTa 3aducieHus
OEHEeXHbIX CpeACTB Ha pacyeTHbIW CYeT ynpasngdoowen komnaHum [.Y.
MN® (B TOM uncne Ha cyeT 6pokepa, oTKpbITbin Ang YK 4.Y. MNO).

B paTy npu3sHaHusa Heo6xoAMMO OnpeAenuTb KOMMUYECTBO LIeHHbIX
6ymMar Ha AaTty dukcaumMm peecTpa aKLMOHEepOoB/BNaAeNbLUEB LEHHbIX
6ymar Ana BbinaaTbl AMBUAEHAOB/AOXOAOB MMM Ha AaTy, Ha KOTOpYHo
onpeaenaTca nua, nmeolmne npaso Ha nonyyeHune
AVBUAEHAOB/AOXOA0B C YYETOM 3aKJ/Il0UEHHbIX, HO HEMUCMOJIHEHHbIX
CAENOK.

Kputepun
npekpawjeHns
NMpU3HaHNA

e [laTa wucnonHeHus obsA3aTtenbCTB 3SMUTEHTOM, MNOATBEPXAEHHAs
6aHKOBCKOW BbIMUCKOM C pacyeTHOro cyeTa ynpaBAsloWen KOMNaHUK
4.Y. MN® wnnu otyetom 6pokepa MNOD;

e [laTa NMKBMAAUMW SMUTEHTa, CcCOornacHo Bbinucke w3 EMPKOJT (nnu
BbIMNCKN n3 COOTBETCTBYHOLLErO YMNO/THOMOYEHHOr 0 opraHa
MHOCTPAHHOIo rocyaapcrea).

Kputepun 7]
CPOKH
KBanngpunkaynm
AebuTopckoi
3a40J/1>KEeHHOCTH
Kak
onepaynoHHO#H

B oTcyTcTBME Npu3HaKkoB obecLeHeHUs :

e B TeyeHnme 25 paboumx pHen C AaTbl NpuU3HaAHUA AebUTOpCKOM
3a[40/KEHHOCTU POCCUMCKUX U MHOCTPAHHbLIX 3MUTEHTOB, a TakK Xe
MeXAYHapOAHbIX KOpropauuii.

CnpaBepgsinBasi
CTOMMOCTb

OueHka cnpaBe.anlBoﬁ CTOMMOCTH ,U,e6MTOpCKOVI 3a40/1KEHHOCTKN MO
BblMJlaTe ANBUAEHAO0B NO aKUMAM, A0XO04a MO AEMNO3NTAPHbIM paCnCKaM B
Te4yeHne BCEro Cpoka KBa}'IVI(bMKaLI,VIM TakoM 3a40/IKEHHOCTU Kak
OﬂepaLlMOHHOVI HE KOPPEKTUPYETCA W ONpeaensaeTcd B HOMMWHAIbLHOM
BEINYUNHE UCXOoAA U3:
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e KOMMYEeCTBa aKUMi/Aeno3nTapHbIX PacnmCcoK, YYTEHHbIX Ha CYETE Aeno
NMN® Ha paTy, Ha KOTOPYH OnpeaensatTcs nuua, MMerwme npaBo Ha
nosly4yeHne AMBUAEHAOB C YYETOM 3aK/OYEHHbIX, HO HEUCMOSTHEHHbIX
COENOK. U

e obbsBNeHHoro pasMepa amBuaeHaa (Aoxoda), NpUXoasiLerocs Ha
OAHY UeHHylo 6yMary cooTBeTCcTBYylOWeENn Kateropum (Tuna) 3a Bbl4ETOM
Hanoros n cbopoB B cny4yae, €Ccin 3TO NPUMEHUMO.

Mo wucrteyeHun cpoka kBanmdukaumm AebUTOpCcKOM 3a[0/IKEHHOCTM KakK
onepaunoHHON, crnpaBeanMBasl CTOMMOCTb OMNpeaenseTcs B COOTBETCTBMMU
¢ NpunoxeHnem 5 .

Cnucok obwmx cobbiTnii, npuBoasWMX K obecueHeHuto, YyKasaH B
MpunoxeHunn 5 .
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MPUNOXEHNE 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

Jebutopckaa 3a40/IXEeHHOCTb MO [A0X0AaM MWHBECTULMOHHbIX MaeB
poccuiicknx MN® n naeB (akumil) MHOCTPAHHbIX WMHBECTULMOHHbIX
¢doHO0B, Nanm KOTOpbIX BXOAST B COCTaB mMmyuwecrtsa MNA®, no goxoaam
OT L[ONeBoro y4yactus B YCTaBHOM Kanutasne pOCCUUCKUX W
MHOCTPaHHbIX KOMMaHWM.

e [laToM Npu3HaHMA Aoxoaa No nasM, sBASeTCS AaTa BO3HUMKHOBEHUS
obs3aTenbCcTBa MO BbIMJATE A0XO0AA, YKasaHHas B coobuweHun o
BbiNaaTe [0Xxo4a MO MHBECTUUMOHHBLIM MNasiM poccumnckux MNO u
nasM (akumMsiM) MHOCTPAHHbIX WHBECTUUMOHHbIX (OHAOB, B
cooTBeTCcTBUM C uHpopmaumen HKO AO HP[A, wvHdopmauum Ha
oduuManbHOM canTe ynpasnstowen KoMnaHum mnm B opmumnanbHOM
coobuweHnn ansa BnagenbueB MHBECTULMOHHbIX MaeB O BbinaTte
aoxoga (ana keannduuMpoBaHHbIX MHBECTOPOB) MM HA OCHOBaHMMK
MHbIX WHMOPMALMOHHBLIX CUCTEM, MCMNONb3yeMbiX YnpasastoLlen
KOMMaHuemn;

e [lata, C KOTOPOM WHOCTPaHHbIE LEHHbIe OyMarn HaduHawT
ToproeaTbcs 6e3 yyeta 06baBneHHbIX ansnaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AaHHbIMKM AOCTYMHbIX MHAPOPMAUMOHHbIX CUCTEM
wnn (B otcytctBmumn nHdopmaumm o DVD_EX_DT) paTta, Ha KOTOpyto
onpegensawTca  nuua, uMewLwme npaeBo  Ha nony4yeHune
ANBUAEHOO0B/NOX0A0B;

e [aTa onpegeneHus BbiNnaTbl 40X04a, COrMacHO WMHQOpMauuM Ha
odvuManbHOM canTe ynpasnsfloWen KoMnaHuu/B oduunanibHOM
cooblweHnn ansg BnagesnbleB WHBECTUUMOHHbLIX MaeB O BbiMjaaTte
aoxoga (ans keanmdmumpoBaHHbIX MHBECTOPOB);

e [lo poxonaMm OT [0MEBOr0 y4vyacTus B YCTaBHOM KanuTane - AaTa
NPUHATUSA peleHuns obuwero cobpaHus nunu UHOro
YMOSIHOMOYEHHOIr0 OpraHa o BbinjaTe Takoro A40X0Aa;

e [lpn oTCcyTCTBMU MHGOPMaUMN U3 Bblle yYKa3aHHbIX UCTOYHUKOB (B
TOM 4ucne pasMepa NpUYMTAOWKMXCS BbiNaT) - AaTa 3ayuciieHus
OEHEeXHbIX CPpeACTB Ha pacyeTHbIN CYET ynpaBAsAloWen KOMMaHUU
A.Y. MN® / Ha cueT 6pokepa, OTKpbITLIM Anga YK A.Y. MN®.

B paTty npusHaHus HeobxoAMMO oOnpeaennTb KOMMYECTBO LEHHbIX
bymar Ha paTy duKcauum peecTtpa aKUMOHEpOB/BNafenbLEB LEHHbIX
6ymar ans sbinnaTbl AMBMAEHA0B/A0X0A0B WM Ha AaTy, Ha KOTOPYIO
onpeaensatoTcs nvua, nmerowme npaso Ha rnosyyeHue
AMBUAEHAO0B/A0X0A0B C YYE€TOM 3aKJ/IOYeHHbIX, HO HEWCMNOJIHEHHbIX
COEenoK.

e [aTta NCNONIHEHUSA obs3aTenbcTs no BblMNaTe  Aoxoaa,
NnoATBEpPXAEHHOW 6aHKOBCKOM BbIMUCKOM C pacyeTHOro c4yeTa
ynpasnsiowen komnanmmn 4.Y. MN® /otueTtom 6pokepa NMNOD;

e [ata nukBMgauuMm nuua o06s83aHHOr0O NO  LEeHHbIM 6Hymaram
WHOCTPAHHOIo MHBECTULUMOHHOro oHaa, AoxodaMm OT A0J1eBOro
y4yacTtus;

e [aTta NCKII0YEHUS n3 peecTtpa POCCUIMACKOro naeBoro
MHBECTULMOHHOIo goHAaa.
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B oTcyTcTBME Npu3HaKoB ob6ecLeHeHuns:

e B TeyeHume 25 pabouux pgHen c partbl MpusHaHusa AebuTopckon
3a40/IKEHHOCTU MO LUEHHbIM 6yMaraM PpOCCUACKMX W MHOCTPaHHbIX
3MUTEHTOB, @ TaK Xe MeXAyHapoAHbIX KOpropauun;

e B TeyeHMe BCero Cpoka, YCTaHOBJIEHHOrO pelleHWeM O BbinaTe
Joxoda OT AONEBOr0 y4yacTus B YCTaBHOM Kanutane WM UHbIM
@HaNIOrMMyYHbIM AOKYMEHTOM, ANS BbiMaaTbl AOX0AA, €CNIM TaKOW CPOK He
npesbiwaeTt 25 pabounx gHen.

Ecnn yCTaHOB/IEHHbIA CPOK BbIMaTbl A0X0A4a OT AO0JSIEBOr0 yyacTus
npesbiwaer 25 pabounx gHen, To pgebutopckast 3aAO0/KEHHOCTb MO
BblinaaTe AoXoAa He MOXET 6bITb KBanuduUnMpoBaHa onepaLmoHHON.

OueHka cnpaBeasnBon CTOMMOCTU AeBUTOPCKOM 3ai0/IKEHHOCTU NO
aoxoaam naes poccmickux MUO® n naam (akumsam) MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAOB, Mam KOTOPbIX BXOAAT B COCTaB MMYLLECTBa
MN® B TedeHMe BCEro Cpoka KBanndumkKaumm 3a400KEHHOCTH, KakK
onepaunoHHON onpeaensieTcs Mcxoas ms:

e KONMMYEeCcTBa MWHBECTUUMOHHbIX naeB [MNO® wnu naes (akuui)
WHOCTPaHHbIX WMHBECTUUMOHHbIX (POHAOB, Mau KOTOPbIX BXOASAT B
coctaB mmyuwectea NP, yuyTeHHbIX Ha cdeTe geno MNN® Ha paTy
onpeaeneHnss CHA C y4dyeTOM 3aK/IHOYEHHbIX, HO HEUCNOSHEHHbIX
cOenokK;

e 006bSABNEHHOrO pasMmepa JAoxoda MO MHBECTUUMOHHOMY nato,
YKa3aHHOro B coobueHnn o BbinaaTte Aoxoda MO MHBECTULMOHHBIM
nasM poccuncknx MUO® un  nagam  (akumssM)  MHOCTPaHHbIX
WHBECTULMOHHbIX (OHAOB, KOTOpble BXOAST B COCTaB MMyLLeCcTBa
NMN®, B cooTteBeTcTBUM C wuHpopmaumen HKO AO HPAO, wuHbIX
AOCTYMHbIX WHMOPMAUMOHHBIX CUCTEM MAM oduuManbHbiM CaNTOM
(odurumanbHbIM NMUCBMOM) YNpaBAAOLLEA KOMNAHUN.

OueHka cnpaBeanuBoOl CTOMMOCTU AeOUTOPCKOM 3a[0/IKEHHOCTM Mo

Aoxo4aM OT AONEeBOro y4yactus B YCTaBHOM KanuTane B TeYeHue BCero

cpoka KBanugukaumm 3a0/1KEHHOCTH KakK ornepaumoHHOM

onpeaenseTcs B CyMMe 06bSBMEHHOr0 A0X04a Ha A0/ BlaZeHus.

Mo ncreyeHmn cpoka kBanudmkaumm 4ebUTOPCKON 3a40NKEHHOCTM KakK
OnepauMoOHHOMN, a TaK e B C/lydae BbISIBIEHUSA WHbIX COObLITUN,
npuBOASAWMX K obecueHeHU0, cnpaBeasmBasi CTOMMOCTb OnpeaenserTcs
B COOTBETCTBUU C [MpunoxeHmem 5 .

Cnuncok obwnx cobbiTnii, npumBoaswMx K obecueHeHuo, yKasaH B
Mpunoxenun 5 .
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MPUNOXEHWE 16. BEBUTOPCKASA 3AA0/DKEHHOCTb MO
AEHEXHbIM CPEACTBAM, HAXOAALWMMCS Y
NMPO®ECCUOHAJIbHbIX YYACTHUKOB PbIHKA LLEHHbIX BYMAT U B
HKO HKL, (AO)

e [ebuTtopckasa 3a40/KEHHOCTb MO AEHEeXHbIM CpeAcTBaM,
HaxoaaWwmMMcst y npodeccMoHasbHbIX YYAaCTHUKOB pPblHKA LEHHbIX
bymar (onanee - 6pokep);

e [ebuTtopckasa 3a40/KEHHOCTb MO AEHEeXHbIM CpeACcTBaM,
Haxoasuwmmcsa Ha cyete B HKO HKL, (AO).

e [laTa 3auyncieHuMsl AEHeXHbIX CpeaACTB Ha  crneuuasnbHbIn
6poKepCcKUn cHET Ha OCHOBaHMKM OT4yeTa 6pokepa;

e [laTa 3aunCneHuns AeHeXHbIX cpeAcTB Ha cdeTr B HKO HKLU (AO),
OTKpbITbIV ansg MUO.

e [laTa wncnonHeHust 6GpokepoM o06a3aTenbCTB MO  MEPEeYUCTIEHNLO
OEeHeXHbIX CpeacTB C crneuvanbHoOro 6pokepckoro cyeTta/BbiBOA
AeHeXHbIX cpeacts co cyeta B HKO HKL, (AO);

e [aTta peweHns baHka Poccum 06 0OT3bIBE NMUeEH3MKM Yy 6pokepa
(meHexHble cpencTtBa MepexoasT B CTaTyCc npoyen nebutopckown
3a40/1KEHHOCTHN);

e [aTta nukBuaaumm 6pokepa cornacHo MHpoOpMauMn, packpbiTol B
odu1umManbHOM AOCTYNHOM UCTOYHMKE (B TOM yuncrne 3anucu B EMPIOJI
0 nukBuaaummn 6pokepa).

B oTcyTcTBME Npu3HakoB obecueHeHUs:
e B TeyeHme Bcero nepmopa HaxoXAeHUS OEHEXHbIX CPEACTB Ha
cyeTax 6pokepa uam Ha cyetax B HKO HKL (AO);
e B TeueHme 3 paboumx pgHer C gaTbl, Korga ynpasnstoLwlas
KOMMaHus Bblpa3usia HaMepeHne O BbiBOAE AEHEXHbIX CPeacTB
co cyeta 6pokepa wmanm co cyeta B HKO HKL (AO) B
YCTaHOB/IEHHOM OpMe COrnacHoO 3akKJ/IloYEHHbIM [0roBOpam
(cornaweHusM), B Cny4dae, ecim B TEYEHMEe yKa3aHHOro cpoka
JeHeXHble cpeAcTBa He nony4yeHbl Ha cyeT MNMNO
WUHdpopMaunio o HeucnonHeHum 6pokepom wnm HKO HKL (AO)
TpeboBaHMsa Ynpasnsatowern KOMMaHMKM O BbIBOAE AEHEXHbIX CpeacTB
npepoctaensetca B Cneumann3nmpoBaHHbI Aeno3uTapuin He nosgHee
AHS, cnefylowero 3a OKOHYaHMeM YCTaHOBNEHHOMO CpoKa.
Cnpaseanueasi CTOMMOCTb AEHEeXHbIX CPeACTB, HAaXOASLWNXCA Ha cyeTe
bpokepa wnm Ha cyete B HKO HKL, (AO), onpemensietca B cymme
OCTaTKa Ha YKasaHHbIX CcYeTax.

Mo ncreyeHmn cpoka kBanmdmkaumm 4ebUTOPCKON 3a40NKEHHOCTM KakK
OnepaunMoHHOMN, a TaK e B C/llydae BbISIBEHUS WHbIX CO6bITUN,
npuBoOASAWMX K obecueHeHU0, cnpaBeavBas CTOMMOCTb onpeaensieTcs
B COOTBETCTBUMU C [punoxeHunem 5 .

Cnuncok obwmnx cobbiTnii, npmBoaswmnx K obecueHeHUo, yKasaH B
Mpunoxenunn S .
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MPUNOXEHNE 17. SAAOJIDKEHHOCTb NO CAEJIKAM C LEHHbIMUA
BYMAIrAMHU, SAKJTIOYEHHbIM HA YCJZIOBUAX T+ (MNPU
HECOBNMAAEHUWN OATbI NOCTABKWMN LEHHbIX BYMAT,
ONPEAEJIEHHON YC/IOBUSAAMU OOFOBOPA C AATOW 3AKJ/IIOYEHUSA
AOIrOBOPA NO NOKYNKE/NPOAAXE LEHHbIX BYMAT)

3a0/KEHHOCTb N0 cAefikaM C UeHHbIMKM ByMaramu, 3akio4YeHHbIM Ha
ycnosuax T+

- [HaTta 3aknto4deHunss porosopa no npuobpeteHuto (peanunsauymn)
LeHHbIX byMmar;

- [aTa HanpaBieHus NOATBEPXAEHUS Ha y4yacTue B KOPMOpPaTUBHOM
aencrtemn (akuenTt odepTbl) B cnydyae, €ClM yCNoBUS WUCMOJIHEHUS
odepTbl onpeaeneHbl U HEU3MEHHbI A0 AaTbl UCMOHEHNS O0depThl.
YcnoBus onpeaeneHHOCTU N HEM3MEHHOCTW ONPeaentoTCa ClieAyoWwmnM

obpasomMm:

1. OdepTa He MOXeT 6bITb OTKJ/IOHEHA SMUTEHTOM MU
oTto3BaHa YK A.Y. MNOD;

2. KonunuyecTtso BblkynaeMbiX LEHHbIX 6yMar M3BeCTHO U He MOXeT
6bITb U3MEHEHO;

3. LUeHa Bbikyna onpeaeneHa n He MoOXeT 6bITb U3MEHEeHa.

Jata nepexoga npaB COBCTBEHHOCTM Ha  UeHHble 6ymaru
noaTBepXXAeHHas BbIMMCKOW NO CYETY Aeno.

CnpaseanueBas CTOMMOCTb 3a40/KEHHOCTU MO cAesikaM C LeHHbIMU
byMaramMm, 3ak/loMeHHbIM Ha ycnosusx T+, onpegensieTca B pa3mepe
pa3HMUbl MeXAy BblpaXXeHHOW B pybnax cnpaBeasiMBoi CTOMMOCTbIO
LeHHbIX ByMar, aBASOWNXCS NMpeaMeToM CAENKU, U1 CYMMOM CAENKU B
BasIlOTE CAEMKMK, NPUBEAEHHON K py6/It0 MO TEKYLEMY KypCy BantoThl.

MNpn onpepeneHun cnpaBefnBOMA CTOMMOCTM 3a[0/HKEHHOCTM MO
caenkam ¢ obaurauvsaMu,  3aKal4YeHHbIMM  Ha  ycnoBuax T+,
cnpaBeanMBas  CTOMMOCTb obnuraumii, SBASOWMXCA  MPeaMeTOM
cAenkn, C paTtbl 3aK/lOYEHUs CcAenKu A0 AaTbl nepexoja npas
COH6CTBEHHOCTM Ha LUeHHble O6yMmarm, exeaHeBHO onpeaensieTcs ¢
YYE€TOM HaKOMJIEHHOr0 KYMOHHOro A0x04a, OonpeaeneHHoro Ha aaTty
pacdeTa no cAaenke B COOTBETCTBMM C YCAOBUSIMU CAEMKN WU
npaswuiamMn opraHusaTopa TOpPros.

B cnydae nonoXuTENbHOM pasHUUbl, CAenka MpU3HAeTcs B
cocTtaBe aKTNBOB
(nebutopckass  3af0/IXKEHHOCTb) Yy  nokynatens/ B cocCTaBe
obszatenbctB  (KpeamTopckas 3a40/1KEHHOCTb) y npoaaBua,
oTpuuaTesbHOM pasHuLUbI - B
cocraBse obs3aTenbCcTB (kpeauTopckas 3a40/KEHHOCTb) y
nokynaTtens/B cocTaBe akKTuBoB (AebuTopckas 3aA0/IKEHHOCTb) Yy
npoaasua.

Cnpasennusas CTOMMOCTb KOppeKTupyeTcs B cnyvae
BO3HUKHOBEHMA  CcOb6bITMN, npuBOAsAWMX K  obecueHeHUlo, B
COOTBETCTBMU C [MpnnoxeHmnem 5 .

Cnuncok 06wmnx cobbiTvin, npmeBoasawnx K obecueHeHuio, yKasaH B
MpunoxeHun 5.
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NPUIOXXEHMUE 18. 3BAAOJ/HDKEHHOCTb MO CAEJIKAM C BAJTIOTOW,
3AK/TIOYEHHbLIM HA YCNTOBUSAX T+ (MPU HECOBNAAEHWUW AATDI
NOCTABKW BAJIIOTbI, ONPEAENEHHOW YC/TIOBUSIMU [JOFOBOPA C
AATOI 3AK/TIIOUYEHUS OFOBOPA MO NMOKYNKE/MNPOOAXE
BAJIIOTbI)

3aﬂ.01'|)KeHHOCTb no caenkam cC BaﬂPOTOVI, 3aKJTO4YEHHbIM Ha YCNoBUAX
T+

[aTa 3akn4yeHuda gorosopa no I'IOKYI'IKe/I'IDO,CI,a)Ke BaNkOThHl.

Jata nepexoga npaB COGCTBEHHOCTM Ha BanwTy Ha OCHOBaHUU
BbIMMCKM CO CYeTa OTKPbITOrO Ha YynpaBnsiowy KomnaHuio [.Y.
MN®/6pokepckoro oTyeTa.

Cnpaseanueass CTOMMOCTb 3aA40J/IKEHHOCTM MO cAesikaMm C BatoToMn,
3aKJ/IIDYEHHBIM Ha ycnoBusax T+ onpeaensercs B pa3Mepe pasHuubl
Mexay TeKyllen cnpaBeanmBor CTOMMOCTbIO BantoTbl, pacCYMTaHHOW B
pybnax B COOTBETCTBUM C HacTosawmMn Mpasunamm onpeaenenms CHA,
N CTOMMOCTbIO BantoTbl B pybnsx, 3aduKCMpOBaAHHOW B A0roBope Ha
AATy WCMNOSHEeHUS CAENKMW.

B cnydae noONOXWUTENbHOM pasHuUbl, CAenka MpU3HAeTcs B
cocTaBe aKTUBOB
(nebutopckass  3a40JIKEHHOCTb) Yy  nokynatensa/ B  cocTase
obsazaTtenbcte  (KpeanTopckas 3a40/KEHHOCTb) y npoaasua,
oTpuuaTesbHOM pasHuLbI - B
cocTaBe obs3aTenbCcTB (kpeauTopckas 3a40/1KEHHOCTb) y
nokynaTtens/B CcOCTaBe aKTUBOB (AebuTopckas 3af0MXKEHHOCTb) Yy
npoaasua.

CnpaBeanuBas CTOMMOCTb KOPPEKTUPYETCH B C/llydae BO3HUKHOBEHUS
cobbiTniA, nNpuBOASAWMX K obecueHeHW, B COOTBETCTBUM C
MpunoxeHuem 5 .

Cnuncok obwmnx cobbiTnii, npumBoasWNX K obecueHeHU, yKa3aH B
MpnnoxeHun 5 .
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MPUNOXEHNE 19. NTPOYAA AEBUTOPCKASA 3AAO0JIXXEHHOCTb

B pamkax Hactoswmx [pasBun onpegeneHns CHA Kk npouen
Aebutopckor 3a[0/HKEHHOCTU OTHEeCeHbl B TOM 4ucie chegymoouwue
BUAbI:

e [lebutopckass 3ad0/IKEHHOCTb, BO3HWUKLWIASA B pe3yfbTaTte
coBeplieHus caenok ¢ wumywecrtsom [MN®, no KoTopbiM
HacTynuna Hanbosnee paHHAS AaTa pacyeToB;

e ABaHCbl, BblAaHHble MO cAeskaM 3a cyeT nmywecrtea MNMNO;

e [ebutopckas 3a40/KEHHOCTb ynpasfslolWer KOMMNaHWKM nepes

Mo,

o [lebutopckasi 3ad0/DKEHHOCTb, BO3HMKLWIAA MO A0rosopaM C
ayANTOPCKOW opraHusauuen, OLIEHLLMKOM,
cneumanmM3MpoBaHHbIM AenosnTapuem, perncTpaTopom,

6upxen, ykasaHHbiMu B Mpasunax 4Y MNO;

e [ebutopckas 3a40/IKEHHOCTb, BO3HMKLWIAS nNpu  onsarte
pacxoA0B, CBA3AHHbIX C AJOBEPUTESIbHbIM YNpaBieHNEM;

e [lebuTtopckas 3a40/IKEHHOCTb MO Hajnoram, cbopam, mownmnHam
B 6104XeTbl BCEX YPOBHEN;

e [ebutopckas 3aA0/KEHHOCTb MO BO3MELLUEHMIO CYMMbl HanoOroB
n3 6roaxerta PO;

e [lebutopckas 3a40/IKEHHOCTb MO apeHae;

e [ebutopckas 3a40/IKEHHOCTb, BO3HMKLWIAA B pe3ysbraTte
nepeBoAa AEHEXHbIX CPeACTB (KAEHbIN B NyTU»);

e [ebutopckas 3af40/IKEHHOCTb, BO3HWKLWASA B pe3ynbTaTte
OT3bIBa MUeH3nn y 6aHKka unm 6pokepa;

e [ebutopckas 3aA40/IKEHHOCTb, BO3HWKLWASA B pe3ynbTaTte
nepegaym espoobnvraumin B onnaTty 3aMellarowmx obnuraumii
npn wux pasMmeweHnn (B TOM 4ucne B Crydae nepepayu
(yctynkn)  BCEX  MMYLWECTBEHHbIX W  WHbIX nNpaB no
eBpoobnraunaM pocCMinCKUM topuanYecKm nuuam);

e [ebuTtopckas 3a40/HKEHHOCTb YrnpaBnstowen KOMNaHumM nepes
NnMo;

e WNHasa pebutopckasa 3a40KEHHOCTb.

e [OnAa pebuTOpCKOM 3a40/HKEHHOCTM MO BO3MELYeHUKo
CyMMbl Hasnoros m3s 6ogxera P® - gata npuHatua HAC no
paboTtaM K ycnyram K BblYETY, @ TaKXe AaTa BO3HMKHOBEHMUS
OCHOBaHMSA ANs BO3MELWEHUS Hanora 13 broaxeTa.

¢ [ebutopckas 3afA0J/HKEHHOCTb MO HanoraMm, c6opam,
nowsjiMHaMm B 6loa)XeTbl Bcex YpoOBHeW - faTa
BO3HMKHOBEHMSI OCHOBaHUSA AJ19 BO3MELLEHUS Hanoros, cbopos,
MOLW/IUH U3 BroaXeTa.

e Ana pebuTopcKkon  3a40/KEHHOCTU  ynpaBasolen
koMmnaHum nepen MU — yCcTaHOBAEHHbLIN (PaKT NpeBbILLEHUS
AONYCTUMOM BeNMYMHbI BO3HarpaxaeHum u/mnm pacxonos,
CcyMMa npeBbILLEHNS KOTOpbIX NOANEXNT BO3BpaTy
ynpasnstoLen KoMnaHnen, nan yCTaHoBAEHHbIN HaKT U3nwHe
BbIMN/IQYEHHOro BO3HarpaxaeHust ynpasnstowen KoMnaHum,
CyMMa KOTOporo noasexut Bo3gpaty B MWD, wnnan cymma
ybbITKa, KOTOpasa ynpasnsatowas KOMNaHMs AO/KHA BO3MECTUTb
B MMN® B pesynbTaTe AONYLWEHHOrO HapyweHus TpeboBaHui
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3aKoHOAaTeNbCTBA.

e Ana pe6buTOpCKOM 3aA0/HKEHHOCTH, BO3HUKLUEA B
pe3ynbTaTte NepeBoAa [AEHEeXHbIX CPeacTB — (daKTU4Yeckoe
cnucaHme [eHexXHblIX CcpeactB € ogHoro cdyeta [MNO  wu
otcyTcTBne dakta 3auncneHmsa Ha agpyron cuetr [lMUN®, Ha
KOTOPbIA OCYLLECTBSANCSA NMEPEBOA.

e Ana pebuTopcKOM 3a[0JIKEHHOCTM NO apeHpae - dakT
nepegayn akTuBa B apeHay W BO3MOXHOCTb OMpeaeneHus
BE/IMUMHBI 0643aTeNnbCTB apeHzaTtopa Mo AOroBopy apeHAbl Ha
AaTy onpeneneHns cripaseainBon CTOMMOCTHU

e Ana pebutopckoir 3aA0J/HKEHHOCTH, BO3HUKLIEA B
pe3ynbrate OT3biBa NMUeH3uMm y 6aHka wnm 6pokepa -
AaTa oT3bIBa nuueH3nm baHka, 6pokepa.

¢ [Nebutopckasi 3af0/HKEHHOCTb, BO3HUKLIAA B pe3yJibTate
nepepaum (yCTynkum) BCcexX MMyLLECTBEHHbIX U MHbIX NpaB
no eBpoo6nMraumMaM pocCMMCKUM HOPpUANYECKUM NULaM B
onsiaTy 3aMeljarlmx oé6namraumii Npm Mx pasMelleHum -
AaTa YCTYNKM BCEX MWMYLWECTBEHHbIX W MWHbIX MpaB Mo
eBpoobnmnraumsaMm B COOTBETCTBMM C  [AOrOBOPOM  YCTYMKM
TpeboBaHma (MnmM B TOM C/fiydae, €CAn  LOKYMEHTOM,
coaepxawimm yCcnoBsus pa3MeLleHmns LLeHHbIX 6ymar,
npeaycMoTpeH OAHOCTOPOHHMM aKT ycTynku npas (Deed Poll of
Assignment) - paTa MPUHATUS YCTYMKM B COOTBETCTBUMWM C
YCNOBUSIMM OAHOCTOPOHHEro akTta yctynku npaB (Deed Poll of
Assignment)).

e [na ocTanbHbiX BUAOB AE6UTOPCKON 3a[0/HDKEHHOCTU -
JaTa nepejayn aKTMBOB (AEHEeXHbIX Cpeacts) auuy, B
OTHOLLEHUM KOTOPOro BO3HMKaeT Aebutopckas 3af40/KEHHOCTb,
JaTa BO3HWKHOBeHWUA npaBa TpeboaHusa MUNO® B pesynbTaTte
AOrOBOPHbIX U MHbIX FPa>XAaHCKO-MpPaBOBbIX OTHOLLEHWM.

Kputepun e Ona pe6buTopCcKOoi 3aA0J/HKEHHOCTU MO BO3MELLEHUIO CYMMbI
npekpaijeHus Hanoros 13 6oaxeTta PO:
npuM3HaHns - JaTa ucrnonHeHus obgs3atensctBa nepea [MA®  cornacHo

HanorosoMy kogekcy P®, a Tak Xe paTa pelweHus o6 oTkase B
ocylwecTBieHnn 3a4veTta (BO3BpaTa) CYMM MU3JIULIHE YMJAYEHHOro
Hanora;

- paTa 3a4yeTta MU3UWIHE YMNJAQ4YeHHOro Hasora HavyucieHnem
COOTBETCTBYIOLLLEro Hasora.

o [lebutopckas 3aA0J/IHXEHHOCTb nNO HanoraMm, cb6opam,
nowsimHam B 6104>keTbl BCeX YPOBHEen:
- jJaTa nojlyyeHus BO3MeleHns u3 6braxera MNOSHON CyMMbl
3a0J1)XEHHOCTM COOTBETCTBYHOLLEr0 Hasnora, cbopa, NOWnNHbI;
- paTa peweHna 06 oTKase B OCYLLECTBAeHMM 3adeTa (Bo3BpaTa)
CYMM M3QIULLHE yNaa4yeHHOoro Hanora, cbopa, NOWnHbI;
- jpaTa 3a4eTa M3MWHE YMJIAYEHHOro Hasiora Ha4vuciieHUeM
COOTBETCTBYIOLLEro Hasora.

e [lebuTtOopCcKas 3a[0/IKEHHOCTb, BO3HMKLUAA B pe3ynbTaTte
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nepenaum (YCTynkum) BCeX MMyLLECTBEHHbIX U UHbIX NpaB no
eBpoo6auraumaM PpoOCCUMMACKMM HOPUANYECKMM JfvuaM B
onsiaty 3aMewarimmx obamraymn Npm Mx pasMeLleHuu:

- AaTa 3a4YncneHuns 3amellatolmx obnuraumn Ha cdet aeno YK .Y.
NnNo;

- JaTa NonydyeHust AOKYMEHTOB M yBeAOMJIEHMI, NpeayCMOTPEHHbIX
OOKYMEHTOM, COoAepXalMM YyCNOBUSA pa3MeLlleHns LeHHbIX byMar, B
cny4yae OTKNOHeHUsa odepTbl (yCTynka npaB no eBpoobnuraumsim)
3SMUTEHTOM 3aMellatwmnx obnmraumii;

- paTa npekpaweHuss AoroBopa Ha npuobpeTeHMe 3aMellatolmnx
obnuraumn (B TOM 4mcne rno MHbIM OCHOBAHWUSM, NMPEAYCMOTPEHHbIM
3aKoOHoAaTenbLCcTBOM Poccuimnckon degepaumn).

e [Ans ocTtanbHbIX BUAOB A€6UTOPCKON 3aA0/1XKEHHOCTH:

- [daTta ucnonHeHus obszatenbctB nepeg MN® B TOM umcne no
poroeopy, [AY (B cnyyae 3aA0/HKEHHOCTUM  YNpaBnsiowen
KOMMNAHWWN) WX UHBIM OCHOBAHUSM;

- [laTa NUKBMAAUUWN KOHTpareHTa — HpUAMYECKOro sinua cornacHo
Bbinnucke mn3 EMPKOJT mnn gata nonyyeHumss mHpopMaumm O CMEpTHU
du13MYecKoro nmua - A0KHUKA;

- [aTa skcnepTHOro (MOTUBMPOBAHHOIO) CYXAEHUS YnpasnsaoLwen
KOMMNaHMK 06 OTCYTCTBMM OBOCHOBAHHLIX OXWAAHWUA OTHOCUTESNbHO
MnoslydeHmnss npenycMoOTPeHHbIX A0FOBOPOM [AeHEeXHbIX MOTOKOB, B
cnyvae, ecnun gebutopckas 3a40/1KEHHOCTb, MOXET 6bITb NpU3HaHa
MpekpaweHHoOW B  COOTBETCTBMM C  OOWKMMKM  MOJTIOXKEHUSAMMU,
yKasaHHbiMM B [naBe 26 [paxaaHCKOro koaekca Poccuickon

depepaumnn.

Kpnrepun ] B oTcyTcTBME Npu3HakoB obecueHeHns:
CPOKMH
KBanngunkaynmn e [ebutopckas 3af0J/I>KEHHOCTb, BO3HUKILAA B pe3y/sbTaTte
AebnTopckoi coBepuwieHna caenok ¢ umywectsoMm MU®D, nNo KOTOpbIM
3a40/DKEeHHOCT HacTynuna Hanbonee paHHA4 AaTa pacyeToB, ecin o6Wuin cpok
n Kak noraweHns Takon 3a40/HKEHHOCTU COrflacHO YCNOBUSAM CAENKU
onepaynoHHO#H He npeBblwaer 15 pabounx pgHelr (C  y4dyeToM cCpoka

nponoHrauMm U nepesaknoyeHnit [A0oroBopos), - C AaThl

NPU3HaHUA A0 AaTbl MOralleHUs COrnacHO YC/IOBUAM CAENKMU.
MpyM 3TOM JOMNYCTUMBIA CPOK HapylweHuss o0653aTenbCT
KOHTpareHToM cocTaBnseT 3 pabounmx AHSA, B TEYEHME KOTOPbIX
3a[0/1KEHHOCTb TaKXe KBanMdULUMpPYeTCs onepaumoHHON.

e [ebutopckas 3af0/IKEHHOCTb, BO3HMKalOWas B ciay4yae

3aAepXXKu nepeperucrpauumm nMyLiecTBa
permcTtpaumMoHHbIM OpPraHoM - C JaTbl BO3HWMKHOBEHUS A0
haThl rnoratwleHums KBanuduumnpyetcs B Ka4vecTBe
onepaunoHHOMN.

e ABaHCbl, BbifjJaHHblI€ MO cAeJsikaM 3a cyeT mmyuwectea MNMNO
kBanuduumpyeTtcs onepaunoHHOM nebutopckon
3a[0/KEHHOCTbIO C AaTbl Bbl4auu aBaHCa A0 AaTbl NoraweHus
0653aTeNbCTB KOHTPAreHTOM COr/lacHO ycnoBuaM caenku (ecnm
CPOK nMoraweHuMss aBaHCa B COOTBETCTBMWU C [JOroOBOPOM
coctaBnser He 6onee 15 pabouux AHeN C y4dyeToM Cpoka
npofoHraumMnm wn nepesakjodeHnin gorosopos). [pn 3ToM
AONYyCTUMbIA CPOK HapylweHus 0653aTenbCTB KOHTpareHToM
coctaBnsser 3 paboumx OHSA, B TeYEHUE  KOTOpbIX
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3a[0/)KEHHOCTb TaKXXe KBannduumpyeTcs onepaumoHHOMN.

Oebutopckana 3af0/)XeHHOCTb ynpaBnAarLWen KOMNaHuu
nepea MUN® - B TeueHme 25 pabounmx pgHen c 4atbl
BO3HMKHOBEHMUS KBanNdUUMpyeTCcs B KayecTBe ornepauuoHHOMN.
Mpn HannumMm o60CHOBAHHOIO 3KCNEPTHOro (MOTMBUPOBAHHOIO)
cyXxaeHus Ynpapnsatwowern KOMNaHuM O TOM, 4YTO YyBenunyeHune
CPOKOB MoraweHus AebuTopcKon 3af0/MKEHHOCTU He ABJISIETCS
cneacTBMEM HeraTUBHbIX NpoLeccos, BO3HMKLLNX B
OEeATEeNIbHOCTU YMpaBisloOWEeNn KOMMaHMK, a TakKXe Hanuuue
AOKYMEHTaNIbHOro NoATBEPXAEHUS OT yNpaB/soWen KOMNaHUM
CPOKOB MoraweHunst 3aA0/IKEHHOCTM, Takas 3a40/IKEHHOCTb
NPOAOJ/IXAaeT OTHOCUTLCS K OnepaLmnMoHHON.

Oe6utopckasn 3a/10J/1’KEHHOCTb, BO3HMUKLLaA no
AOroBopaM C ayAUMTOPCKOW OopraHusauyumen, OLEeHLYUKOM,
cneuvanvusMpoBaHHbIM fAeno3uTapuMeM, permcrpaTtopom,
ykazaHHbiMn B [Tpasunax AY MU, a Tak xe
Aebutopckana 3a0/1XKEHHOCTb, BO3HMUKLUAA Npu onnarte
pacxonoB, CBSiI3aHHbIX C AOBepuUTEsibHbIM yrnpaBJ/ieHueM
MA® - c patel NMpU3HaHWA [0 A[aTbl OKOHYaHWUA CpoKa
OKasaHusa ycnyr B COOTBETCTBUW C YC/IOBUAMMU 3aKJHOYEHHbIX
AorosopoB. [lonyCTuUMbIA  CPOK HapyweHuns o06a3aTtenbCcTs
coctaBnser 25 pabounmx pgHen, B TedyeHWe  KOTOPbIX
3a40/KEHHOCTb BCe eue KeanuduumpyeTcs onepaumoHHOMN.
Mpn Hannuymnm 060CHOBAHHOIO 3KCMepTHOro (MOTMBMPOBAHHOIO)
cyXxaeHus Ynpasnsatwowern KoMnaHWM O TOM, 4YTO yBenumyeHue
CPOKOB OKasaHusa ycayr wnum noraweHuma aebutopckomn
3340/DKEHHOCTU  He  SABNAETCA  CNeACTBMEM  HeraTUMBHbIX
MpoLEeccoB, BO3HUKWMUX B AeATENbHOCTU AO/DKHWUKAa WAU Npw
Hann4MM [AOKYMEHTaNbHOro MnoOATBEPXAEHUA OT KOHTpareHTa
WHbIX CPOKOB MOraweHns 3aA0/DKEHHOCTU / OKasaHusa ycnyr
MN® gBngeTcd  OCHOBaHMEM  ANs  YBeIMYEHUA  CpokKa
kBanudmnkaumm Takom 3a40/1KEHHOCTH B KayecTtse
onepauuoHHOW A0 pAaTbl, YKasaHHOMW B nNpeacTaBieHHbIX
OOKYMeHTax.

Aebutopckas 3ap0/HXKEHHOCTb NO AOrosopaMm apeHpabl (B
T.4. KOMMYHaJ/bHble MJaTeXu, nognexkawume onsare
apeHAaTOpPOM) CpOK MoraweHuss KOTOpol He npesbiwaeTr 10
pabounx AHe C AaTbl OKOHYaHUMSA apeHaHoro nepuoaa
KnaccmduumpyeTcs onepaumMoHHON € AaTbl NMPU3HaHMS A0 AaThbl
noraweHus B COOTBETCTBMU C YCI0OBUAM Aorosopa apeHabl. [pu
3TOM AONYCTMMbIN CPOK HapyLleHUs apeHAaTOPOM MCMOJSIHEHUS
obsa3aTenbcTB coctaBnser He 6onee 10 pabouux [AHen, B
TeuyeHue KOTOpbIX 3a[0/MKEHHOCTb MO apeHae npoAoKaeT
KnaccmduumpoBaTbCsa Kak onepaunmoHHas.

Aebutopckas 3af0/1HKEHHOCTb, BO3HMKLIAA B pe3ynbraTe
nepeBoAa AEHEXHbIX CpeAacTB («aAeHbrn B NyTu») - B
TedeHne 3 paboumx AHEW C gaTbl TMPU3HaAHUS  TaKom
3a40/KEHHOCTMH.
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¢ [ebutopckas 3af0/IKEHHOCTb, BO3HUKILAA B pe3sysbTaTte
nepenaum espoobnuraumii B onnaty obnuraumi npm mx
pasMmeweHmn (B TOM uYucne B cny4vdae nepepaum
(ycTynkn) BCeX MMYLLEeCTBEHHbIX M MHbIX nNpaB no
eBpoo6auraymamM pocCMNCKUM IOPUANYECKUM NULaM) — C
AaTbl BO3HMKHOBEHMS A0 AaTbl NMoraweHns KBanmbuumpyeTcs B
KayecTBe onepaumMoHHOMN.

CnpaBegnnBasi | B obwem cnydae ans uenein onpeaeneHus crnpaseasiMBOM CTOMMOCTMU
CTOMMOCTb nebutopckor 3a40/MKEHHOCTU €CIM He onpeAeneHa KOHKpeTHas aaTa
€e noraweHus, HO yKasaH npeaesbHblii CPOK, B Te4YeHWe KOTOpOoro
Takas 3a40/KEHHOCTb A0/KHA ObITb nMoraweHa, TO CPOK MorailieHus
npuHnuMaeTcs MaKCUMasibHbIM B  oTcyTtctBMe  0OBOCHOBaHHOIO
3KCNepTHOro (MOTMBMPOBAHHOIO) CYXAEHUS YMpaBAsOWEN KOMaHUU
06 MHbIX CpoKax NoraleHns Takon AebUTOPCKOM 3a40/HKEHHOCTM!.

Ecnn He onpepeneHa KOHKpeTHas AaTtbl noraweHus Aebutopckoi
3a40/KEHHOCTU M OTCYTCTBYET NpeAesibHbi CPOK MoraweHus, 1o Ans
uenen onpegeneHvus crnpasBeasMBOM CTOMMOCTM TakKOWM CpPOK MOXET
6blTb yCTAaHOBNEH Ha OCHOBaHMWM OOBOCHOBAHHOIO 3KCMEepTHOro
(MOTUBMPOBAHHOIO) CYXXAEHUS ynpaBasiowen KOMNaHUN.

Oebutopckas 3a40/KeHHOCTb, nojsiexalias noraweHuto MMYLLEeCcTBOM,
BO3HUKLUad no goroeopamMm M€HblI, HOBauun “ ApyrmM aHaJlorM4yHbiM
agorosopaM (3a WCKJKOYEHMEeM CcfiyvyaeB, OTAE/bHO YKa3aHHbIX B
HacToswmx MpaBunax onpeaenenms CHA), oueHMBaEeTCs No CTOMMOCTHU
nMyulecTtea, nognexawero nonyyvyeHmto, B COOTBETCTBUMN C MNOPAAKOM
onpegeneHns  cnpasegsiuBo  CTOMMOCTM  Takoro  UMyLlecTBa,
YCTaQHOB/EHHbIM HacTosiwmnMu NpaBunamu onpegenenma CHA ¢ ydyeTom
METOANKN OLEHKWU KPEAUTHONo pucCka B COOTBETCTBUU C MpunoxeHnem
5 (ecnun 310 NnpUMeHnMO).

Cnpaseanusas CTOMMOCTb aebutopckon 3a[10/KEHHOCTH

onpeaenseTcs:

e B cyMMe (aKTU4YeCcKoro ocraTtka 3afo0JIXKeHHOCTU Ha paaTty
onpeaesieHMsa cnpaBef/iMBoOM CTOMMOCTU/paTy onpeaesieHun
CYA*:

- ONS BCen AebuTopCKOM 3a40KEHHOCTU, YKa3aHHON B HacTosLlweM
MPUIOXEHNN, B Nepuos KBannduKaunum Takoh 3a[0/HKEHHOCTU B
KayecTBe onepauuoHHOM’;

- Aona  pebuTopckoM  3a40/DKEHHOCTM Mo Hanoram, cbopam,
rnownnHam B 6104)KeTbl BCEX YPOBHEN;

- Ana  AebuTopcKor 3af0/HKEHHOCTM MO  BO3MELLEHUID CYMMb

Hanoros n3 boaxerta PO.

*[lebutopckass  3aA0/DKEHHOCTb  pacCuYMTbIBAETCS  Ha  Kaxayw  garty
onpeaeneHnsa cnpaseasvBoin ctomMmoctu. B cnyvae, ecnu pasmep aebutopckomn
3a40/KEHHOCTU HE MOXET 6blTb TOYHO onpegeneH Ha aaty onpegenenus CHA,
TO, NCMOJIb3YIOTCS METOAb! annpoKCcMMaLmm BeINYMH. 2>

25 MporHo3Hbie 3Ha4yeHUs 0653aTenbCTB, pacCyMTaHHble YMNpasBaswoWen KOMMNaHWen, npenocTaBnsioTCa B

CneunannsmpoBaHHbIA Aeno3uMTapuii Ha Kaxay aaTty onpeaeneHus CHA ¢ ykasaHueM nepuoga BbI6oOpku m

06BACHAWMNX NEPEMEHHDbIX.

Ons uenei annpokcMMauum pasmepa akTueoB (0683aTenbCTB) MCMNONb3yeTcsa CTaTUCTUKA 3a nocnegHue 12

(OBeHapuaTtb) MecsiueB, npegwecTByowmx gate onpegeneHus CHA MUO. Mpu oTCyTCTBMM Takoro obbema
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e B CyMMe, onpeaeneHHOW C MUCNosb3OBaHMEM MeToAa
npuBefeHHOW CTOMMOCTM 6yaAylIMX AEeHeXXHbIX MOTOKOB C
YyUEeTOM KpeauTHbIX puckoB ([lpuioxeHne 5 ) BO BCEX MHbIX
cnyyvasx.

Cnpaseanveas CTOMMOCTb Ae6butopckoi 3a/10J1>XKeHHOCTH,
BO3HMKIUEN B pe3ysibTate nepepadv espoobnuraumi B onnarty
3aMewarouwmx obauraymin npv ux pasmeweHum (B TOM Yucne B
cnydae nepepaunm (yCTYnkKku) BCeX MMYLLECTBEHHbIX M WHbIX
npaB no eBpoo6aurauMsaM poCcCMNCKUM HOPUANYECKUM NvLaMm),
MpuU3HaeTcss paBHOW CrnpaBeaavBOM  CTOMMOCTM  eBpoobnmraumi,
nepefaHHbIX B OMNnaTy 3aMmewawlwmx obnuvrauymii mnm no KOTOpPbIM
nepepaHol (yCTynneHbl) BCe WMYyLWECTBEHHblIE W WHble npasa
pOCCUICKMM  topuanyeckuMm  nuuaMm. CnpaBeanuBass  CTOMMOCTb
eBpoobnuraumin, nepeaaHHbIX B onfaTy 3aMelarowmx obnuraynm wnm
Nno KOTOpbIM nepedaHbl (YCTynneHbl) BCE UMYLLECTBEHHbIE U WHbIE
npaesa pPOCCUNCKUM OPUANYECKUM nuLaM, onpegensetca B obuem
nopsiake B cooTBeTcTBuM C MNpaBunamm CHA, C y4yeTOM HaKOMAEHHOMO
KYNOHHOrO A0X04a Ha AaTy onpefeneHuns cnpasBeasiBoii CTOMMOCTU
nebutopckon 3a40/KEHHOCTH.

B cnyyae BO3HMKHOBEHUS MNpPU3HAKOB obecueHeHns 3MUTeHTa
3aMewaowmnx obnuraumn, crnpaBensiMBasl CTOMMOCTb  AeBUTOpPCKOM
3a40/DKEHHOCTN  onpeaenseTcs MNocpeaCTBOM MPUMEHEHUs MeToaa
npvBeaeHHOM CTOMMOCTHU 6yaywmMx  AeHeXHbIX  MOTOKOB K
espoobnuraunam, nepefaHHbliM B onsaTy 3amewarwowmx obnuraumm (B
TOM 4uC/ie, Mo KOTOpPbIM nepeaaHbl (YCTynseHbl) BCE UMYLLECTBEHHbIE
W WHble TnpaBa pPOCCUNCKUM OPUANYECKUM uuaM), C Y4eToM
KpeaAUTHbIX PUCKOB 3MUTEHTa 3aMelwawwmx obnuraumin ([punoxeHue

5).
Adarta M | [JebuTopckasa 3a40/KEHHOCTb MO BO3MELLEHMI0 HANoroB U3 6roaxera, a
cobbiTHs, TakK xe gebuTopckas 3a40/KEHHOCTb No Hanoram, cbopam, nowsinHam

npuBogsuine K

B OroaXkeTbl BcCex ypoBHen He ob6ecueHMBaeTcss He3aBUCMMO OT
obecLieHeHHro

CPO4YHOCTK ee noraweHum4.

Cnucok obwunx cobbiTun, npumBoAsSWUX K obBecueHeHW, yKasaH B
MpunoxeHun 5 .

CTaTUCTMKM MeToA annpoKCuMauuu MPUMEHUM MPU HaNM4YMWM AaHHbIX HE MeHee 4yeM 3a nocneaHwe 2 (ABa)
Mecsua, npegwecrtsyrowmnx gate onpeaenenmna CHA NMnNo.

B pnaTty nocrtynneHna AOKYMEHTa, NOATBEPXKAAIOLWEro okasaHHble yCcnyru, npou3BoAnTCSA KOPPEKTUPOBKA
HauMcneHHbIX 0653aTeNnbCTB A0 MX peasibHOro 3Ha4YeHUs.
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NPUNOXEHWE 20. HEABMXXUWMOE MUMYLLECTBO

HenBuxumoe MMyLLECTBO

[aTta BKOYEHMS  HeABWXMMOro wuMmyuectsa B [UND - Haubonee
paHHAa uU3 aaT:
- jJaTa npuvema-nepegauvm, noATBEPXAEHHAss akToM rpueMa
nepegaun (He nNpUMEHSIETCH, B CAy4yae, eCcnuM HeaBuXuMmoe
nMywecrso npuobpeteHo y gpyrom YK A.Y. NMU®, B pe3ynbTaTte
peanusauum HeABMXMMOro UMyLLeCcTBa npu npekpaweHmn MUO);
- jaTta rocyAapCTBEeHHOW  perucrpaumMu  nepexoga npasa
COH6CTBEHHOCTM Ha HeABMXMMOE WMYLLEeCTBO K Bfajenbuam
MHBECTULMOHHbIX Naes MU, noaTeepxaeHHas BbiNUCKoOW n3 EFPH
(B TOM umncne BO3HMKHOBEHWE MpaBa COHBCTBEHHOCTWM B pe3y/ibTaTte
pasgena/
obbeanHeHns ob6bekTa(oB) HEABMXXMMOCTM, BXOASLWMX B COCTaB
nmywecrea NMNUO)

e [aTa BblObITUS HEABMXMMOrO MMyLlecTBa — Haubonee paHHAA M3
nat:

- paTta npuema-nepenaun, noaTBEpPXAEHHAss aKToM rnpueMa
nepegayn (He nNpPUMEHSETCS NpuM  BbIObITUM  HEOABMXMUMOIO
nMyLecTesa npu npekpaweHum MUO);

- [aTta  rocyAapCTBEHHOW  perncrpauum  nepexoga  npasa
cob6CTBEHHOCTHU Ha HeaABWXMMoeE NMYLLECTBO HOBOMY
npasoobnagartento (B TOM yuncne  rnpekpalwleHus npasa
cobCTBEHHOCTM B pe3ynbTate pasaena/obbveanHeHuss obbekTa(oB)
HEeABMXXMMOCTHN, BXOAALWEro B coctas nmywecrtsea MNNod);

e [aTa npekpaweHus npaBa COOBCTBEHHOCTM B CBS3M C
rocyfapcTBeHHOW  perucrpauuern  nNuMKBMAauMM  HEOABUXUMOIO

MMYLLECTBa, noaTBepXXAeHHas OOKYMEHTOM, BblA@HHbIM
peErucTpupyowmM oOpraHoM C OTMETKOW O perncrtpaumMoHHOM
OENCTBUM.

CnpaBeanueasi CTOMMOCTb 0ObekTa HeaBMXMMOCTM onpeaensiercs
OLIEHLLNKOM B CPpOKM, COOTBETCTBYHOLLME TpeboBaHMAM
3aKoHoAaTenbCTBa.

Mpn oueHke cnpaBeasiMBOA CTOMMOCTM 0b6beKkTa HeaBUXUMOCTH,
Haxoaslwerocs B onepauMoHHON apeHae, no kKotopon MND senseTcs
apeHgogaTeneMm, YC/0BMS apeHAHOro AoroBopa  [AO/MKHbl - 6biTb
OTpaXeHbl  OUEHWMKOM B  oOueHKke 06bekTa  HeaABUXMMOCTH,
cocTasnsowero aktuebl MNO.

CnpaBeanmBasl CTOMMOCTb 06beKTa HEeOABMXUMOCTM MNpuU3HaeTcs

paBHoi 0 (Honb):

e B C/iyyae cob6biTMSA, NpuBOASALWEro K MPU3HAHUIO HEeABUXUMOro
MMyLleCcTBa HenpurogHbIM Ans AafibHEMWEro MCcnosb30BaHUsS Mo
LeneBoMy Ha3Ha4YeHUK - C AaTbl Moay4dyeHus oduULManbHOro
OOKYMEeHTa 0 TakoM dakTe;

e B CNlydae nepegaym Mo akTy npuema-riepesadyn HeaBUXMMOro
UMyLLlecTBa Mexay CTOpOHaMu MO AOroBOpYy WM He NpenocTaB/ieHun
B TeyeHne 6 (Llectb) MecsiueB C AaTbl NOAMMUCAHUA TaAKOro akTa
npuema-nepegauym BbiNnMckn u3 EMPH, noaTteepxgawwen apaty
nepexoga npaBa CcOOCTBEHHOCTM Ha HEABUXMMOE UMYLLECTBO
BnajenbLaM MHBECTULMOHHbIX naes NMNO,

120



NMPNNOXEHWE 21. NPABA APEHAbI HA HEABUW)XWMOE MMYLIECTBO

(MOJTYYEHHDIE)
Bupabl akTMBOB | [paBa apeHAbl HA HEABMXUMOE MMYLLECTBO (MONyYeHHbIe)
Kputepun
npusHaHns e C paTtbl nepepayn obbekTa HeABMXMMOCTM B apeHAy Mo akTy npuema-
nepegauyn;
e C gaTbl yCTYNKun npasa apeHAabl o6beKkTa HeABMXMMOIo nMyLlecTsa.
Kputepun
npekpaujenmsn | * 10 GakTy NoAnMcaHWs akTa Bo3BpaTa MMYLLECTBA apeHAoAaTeNto;
npusHaHns e [Mepepaya NMNO® npaB 1 06593aTeNbCTB NO AOrOBOPY TPETbEMY NMLY;
e [lpoyero npekpaweHns npaB u o0653aTenbCTB NO AOroBOpy B
COOTBETCTBUM C 3aKOHOAATENbCTBOM MM AOFOBOPOM.
CnpaBegsinBa

A CTOMMOCTb

Cnpaseanueass CTOMMOCTb MpaB MO AOrOBOpPY apeHAbl, apeHAaTopoM Mo
KoTopoMmy ssnsetcsa NMNO, pasHa 0 (HONb), ecnn CPOK AOroBOpa apeHAbl He
npesbiwaer 1 (OgumH) roa (Npy 3TOM MPOJIOHrauuMM CpoKa AOencTBuS
[OoroBopa apeHabl He nponcxoanT) (KpaTKoOCpoO4YHas apeHaa).

Mpn onpeaeneHnn cpoka apeHabl He06XOAMMO Y4UMTbIBaTb peasibHbi CPOK
apeHabl C y4eTOM BO3MOXHOW MposioHraumun. Ecnn Ha paTy 3akiroueHus
JOroBopa M3BEeCTHO, 4TO CpOK apeHAabl 6yger 6onee opgHOro roaa,
HE3aBMCKMMO OT AaTbl OKOHYaHMS CpoKa apeHAbl No AOrOBOPY, TaKyl apeHay
Heob6XxoaMMO paccMaTpuBaTb KaK AOSITOCPOYHYIO.

Ana QONArocpoYHo apeHAabl cnpaBeainBasi CTOMMOCTb NpaB Mo A0OroBopy
apeHabl, apeHAaTopoM no KoTopoMy gsngetca [MNO, onpepensetca Ha
OCHOBaHMM oT4yeTa oueHwmka. OueHKa NpoU3BOAUTCH OLEHLIMKOM B
CPOKM, COOTBETCTBYlOWMNE TpeboBaHUSM, YCTAHOBJIEHHbIM HACTOSLWWMMU
Mpasunamu onpegenerms CHA n 4eNCTBYHOWMM 3aKOHOA4ATENbCTBOM PO,

CnpaBeasiuBass CTOMMOCTb KpPeAUTOPCKOW 3aA0JIXXEHHOCTM o
Aorosopam apeHpabl, cpokoM Ao 1 (OaHoro) roaa (KpaTKocpoudHas
apeHaa) onpepensierca:

- Ha Kkaxayw paty onpegeneHnsa CYA, B pasMepe o6sg3aTenbCTB MO
[OroBOpy Ha yKasaHHylo aaty. B cnyuae, ecnn obssatenbcresa no AOroBopy
He MOoryT O6biTb HaAeXHO onpeaeneHbl Ha TaKyk AaTy, TO MNPUMEHSITCH
MeTOoAbl annpoKCcnMMaLumu.

CnpaBeasiuBass CTOMMOCTb KpPeAUTOPCKOW 3aA0JIXXEHHOCTM 1o
AOroBopaM apeHAbl, 3aKJIlDUEeHHOW Ha cpok 6onee 1 (OgHoro) roaa
(nonrocpouHasa apeHpAa) onpepensieTca no NpuBeAeHHON K AaTe OLeHKu
CyMMe apeHAHbIX MjaTexem Ha BeCb CPOK AEWNCTBMUS AOroBopa apeHAbl B
cooTBeTCTBUM C [lpunoxeHneMm 4 . Tpn 3TOM TakoW CpPOK He [AOJIKeH
npeBbilWaTb CPOK AencTBuS MNMpaBun AoBepUTENbHOro ynpasnenus MANO.,

Mpn onpeaeneHMn cpoka apeHAbl HEOH6XOAMMO yuuTbiBaTb peanbHblil CPOK
apeHabl C y4eTOM BO3MOXHOW MposioHraumun. Ecnn Ha paTy 3akirueHus
AOroBopa W3BECTHO, 4TO CpoK apeHabl 6yaetr 6onee opHoro roja,
HEe3aBMCUMO OT AaTbl OKOHYAHMS CPOKa apeHAbl MO AOr0BOpPY, TaKyk apeHay
Heob6xo0AMMO paccMaTpMBaTh KakK AOTOCPOYHYIO.
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MPUNOXEHWNE 22. AOroBoP YYACTUA B AOJIEBOM
CTPOUTEJIbCTBE OB BEKTOB HEABMXXUMOIo UMYLLECTBA U
MHBECTULUUNOHHbLIN AOIOBOP

e lMywlecTBeHHble nMpaBa W3 [OroBOpPOB Yy4yacTus B [A0JIEBOM
cTpouTenbcTBe (ganee -  [OrOBOP  yyacTus B [0JIEBOM
CTpOUTENbCTBE O6BEKTOB HEABUXMMOIO MMYLLLECTBA);

e lMywlecTBeHHble MpaBa, CBsA3aHHble C BO3HWKHOBEHWEM MpaBa
CO6CTBEHHOCTM Ha O6BEKT HeaABMXMMOCTM (ero u4acTb) nocne
3aBepLUeHUs ero crpouTenbcTBa (Co3h4aHWE) WM BO3HUKAOLWME U3
[OroBopa, CTOPOHONM MO KOTOPOMY SIBJISIETCA lOpUAMYECcKoe nmuo,
KOTOPOMY MNpUHAANEXMUT NMpaBo COBCTBEHHOCTU WAM MHOE BeLLHOe
npaBo, BK/OYas MpaBO apeHdbl, Ha 3eMeflbHbIil  y4yacToK,
BblAE/IEHHbI/ B YCTAHOBIEHHOM MOpsAKe AS Lene CTpoUTeNnbCTBa
obbekTa HeaABUXMMOCTM, U (UAM) UMMEeLWUM pas3pelleHne Ha
CTPOUTENbCTBO 06beKTa HEeABMXUMOCTM Ha YKa3aHHOM 3eMesIbHOM
yyactke, nubo Opuanyeckoe uLo, WHBECTUMpYloWee AeHeXHble
cpeacTtBa  WMAM MHOE  MMYLLECTBO B CTPOUTENbCTBO 0Ob6bekTa
HEeABMXMMOCTU (Janee — MHBECTULIMOHHbIM A0roBop).

e [lna poroBopa y4acTus B [OJIEBOM CTPOMUTENbCTBE 06BbEKTOB

HeABMXXMMOro MMmyuwlecrsa - NoO Jate, MNpeayCMOTPEHHON B
aorosope y4yactus B OOJIEBOM  CTpouTenbCcTBe 06bekTa
HeABMXXMMOIo UMyLecTBa MA®, kak y4yacTHMKA [0NeBOro
CTpOUTENbLCTBA;

e [lnAa VHBECTMLMOHHOIo AOoroBopa - Nno aarte, NpeaycMOTPEHHOM
B JOroBope.

e [laTa rocynapCTBEHHOW perucTpaumu npaBa CoOH6CTBEHHOCTM Ha
HeABMXMMOE UMYLLECTBO BlajefbleB MHBECTULMOHHbLIX naes MNO,
NOATBEPXAEHHas BbINMCKON u3 EMPH;

e [ata nepepaum MNN® npas n ob6a3aTenbCTB MO AOrOBOPY TpeTbeMy
amuy;

e [laTa npoyero npekpauieHus npas u 06a3aTenbCTB N0 40rOBOPY B
COOTBETCTBUWU C 3aKOHOAATE/bCTBOM UM AOFOBOPOM.

OueHka CcnpaBeasnMBO CTOMMOCTM AOroBOopa y4yacTus B [J0SIEBOM
CTpouUTenbCTBE 06bEKTOB HEABUXMMOro NUMYLLECTBA,
MHBECTULMOHHOIO AorosBopa (nanee - [OroBOpbl), oOnpeaensercs
HE3aBMCMMbIM OLIEHLLMKOM.

CnpaBeanmBasl  CTOMMOCTb  [OrOBOPOB  y4yacTMs B [0JIEBOM
CTpouTenbCTBe 06BHEKTOB HEABMXMMOrO MMyLLecTBa onpenensieTcs B
COOTBETCTBUM C METOAOM KOPPEKTMPOBKW CrnpaBeanMBOi CTOMMOCTMU
npu  BO3HWUKHOBEHWM  Cob6bITMS, Beaywero K  obecueHeHUto
(OpunoxeHwune 5 ).

Cnuncok obwnx cobbiTnii, npumBoaswnx K obecueHeHuo, yKasaH B
Mpunoxenun S .
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MPUNOXEHWNE 23. AOroBoP HA CTPOUTEJIbCTBO (CO3AAHME)
OBBEKTA HEABMXXMMOCTUN N AOITOBOPA HA PEKOHCTPYKUMIO

e lIMyuwlecTBEeHHble MpaBa M3 [OroBOPOB, Ha OCHOBAHUW KOTOPbIX
ocyLecTBasieTcs CTPOUTENBCTBO (cospgaHune) o6bekToB
HEeABMXMMOro MMyLLECTBa Ha 3eMeNbHOM Yy4acTKe, KOTOpbIA (NpaBo
apeHAbl KOTOPOro) cocraBnseT akTuBbl MO (nanee - Aorosop Ha
cTpouTenbCTBo (Co3gaHmne) obbekTa HeABMXMMOCTU);

e lIMyuwlecTBEeHHble MpaBa M3 [OroBOPOB, HAa OCHOBAHUW KOTOPbIX
OCYLLECTBNSETCH PEKOHCTPYKUMSA 06beKTOB HeaABMXUMOCTM (Janee -
[O0roBopa Ha PEeKOHCTPYKLUMIO).

e Ana poroBopa Ha cTpouTenbCcTBO (co3gaHue) ob6bekTa
HEeABMXXMMOCTM - MO JaTe BCTYyMJeHus B Cuiay AOorosopa Ha
ocyLLecTB/ieHne CTpOUTENbCTBA (cospaHus) ob6bekToB
HEeABMXMMOro MMyLLecTBa, 3akiwyeHHoro MNP, kak 3aka3yMkKoM
cTpouTenbcTBa (Co3aaHns) 06bEKTOB HEABUMXKMMOIO MMYLLLECTBA;

e [Ans porosopa Ha PEKOHCTPYKLUMIO - MO AaTe BCTYNJIEHUA B CUNY
Aorosopa Ha OCYyLLEeCTB/IeHNE PEKOHCTPYKLMHN obbekTa
HeABMXMMOCTH, 3aKJIlQYEHHOr o Mnno, Kak 3aKa34MKOM
PEKOHCTPYKLMM 0bbeKTa HEABUXMMOIO UMYLLECTBA.

e [laTta nepenayn 06BHEKTOB HEABMXMMOIO MMYyLLECTBA MO OKOHYaHUU
CTpOMTENbCTBa, NOATBEPXAEHHAA aKTOM NMpueMa-nepenavdu;

e [ata nepepava NMNO® npas 1M 0683aTeNbCTB MO AOrOBOPY TPETbEMY
nnuy,;

e [laTa npo4ero npekpalieHusa npas n obs3aTenbCTB MO AOrOBOPY B
COOTBETCTBUM C 3aKOHOAATENbCTBOM MIN AOrOBOPOM.

Cnpaseanveas CTOMMOCTb Aorosopa Ha PEKOHCTPYKLMIO,
CTpouMTENLCTBO  (CO34aHMe) obbekTa HeaBUMXMMOCTM  MpPU3HAEeTCs
paBHOW CyMMe 3aTpaT, CBsA3aHHbIX C npuobpeTreHneMm npas U
(UHaAHCMPOBAHNEM CTPOUTENbCTBA / PEKOHCTPYKUMM MO YKa3aHHbIM
A0roBopam.

Cnpaseanveas CTOMMOCTb aorosopa Ha PEKOHCTPYKLMIO,
CTponTenbCcTBO (co3gaHue) obbekTa HeABMXMMOCTM onpenensieTcs B
COOTBETCTBUMN C METOANKOMN KOPPEKTUPOBKM CnpaBensiMBoA CTOMMOCTHU
npn  BO3HWUKHOBEHWMM  cobbiTMs, Beaywero K  obecueHeHuto
(OpunoxeHne 5 ).

Cnuncok o6wux cobbiTuin, npuBoasWMX K obecueHeHMuto, YyKasaH B
Mpunoxenun S .
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MPUNOXEHWNE 24. AEHEXXHDbBIE TPEBOBAHUA MO KPEAUTHbBIM
AOroOBOPAM (B T.4. YAOCTOBEPEHHDbIE 3AKJIAAHBIMU) U
OOroBOPAM 3AMMA, MO KOTOPbIM NN® ABNSETCA
3AMMOAABLIEM

JeHexHble TpeboBaHMA NO  KpeauTHbIM  gorogopam (B T.u.
YAOCTOBEpPEHHbIE 3aKnagHbIMM) M AOroBopaM BblAAdHHbIX 3aMMOB
(nanee - ccyga)

Ana aeHeXHbIX Tpe6boBaHUi N0 KPeAUTHbIM AOroBOpaM u
AOroBopaM BbiAaHHbIX 3aliMOB:

e [laTa npepocTaBneHus Kkpeauta (3ariMa) no 4Orosopy,
NOATBEPXAEHHAs BbIMUCKON ¢ BAHKOBCKOro cyeTa, OTKPbITOro
Ha ynpasnswowyto komnaxHuio A.Y. NMNo;

e [laTta nepeycTtynku npaBa TpeboBaHUA NO CCyAe HA OCHOBaHUu
[0orosopa;

e [laTa nepexoga npasa 3a 3a/10roBoe MMyLLecTBO (eCc/n TaKOBbIM
ABNAOTCA NpaBa TpeboBaHMA U3 JOrOBOPOB 3aMiMa/KpeaAnTHbIX
A0roBopoB) npu obpalleHnn B3biCKaHWUS Ha npeaMmeT 3asnora.

Ana AeHeXHbIX TpeboBaHUi N0 KpeaAUTHbIM A4OroBOpaM U
AOroBOpaM 3aiiMa, yAOCTOBEpPEeHHbIX 3akjlagHbiMu (fAanee -
3aknagHbie):

e [laTa nepenaToyHOM HAAMUCK Ha 3aKIafgHOM C YKasaHUeM, 4To
BNnagenbueM 3akiagHon SBSIETCS yrpaBasiowas KOMMaHus
0.Y.NMNo.

AnAa aeHeXHbIX TPEGOBaHMﬁ no KpeaAuMTHbIM AOoroeopam m
AorosopamMm BbiAaHHbIX 3aiMoOB:

e [laTa nosHOro noraweHuns kpeaumTa (3anma), NOATBEpPXKAEHHas
BbINMCKON C 6AaHKOBCKOIro CYeTa, OTKPbITOro Ha ynpaB/sioLWwyto
komnaHuio 4.Y. NMNo;

e [laTa nepeycTynku npasa TpeboBaHmMsa No ccyae Ha OCHOBAHMMK
Aorosopa;

e [laTa nukBMgaumnm 3aeMLUmMKa cornacHo nHdopmaumm,
packpbiTon B odurLManbHOM AOCTYMHOM UCTOYHMKE (B TOM
uncne 3anmcm B EMPKOJT 0 nukBMaaumm 3aemuwmka) B cayyae
OTCYTCTBUSI/NMKBUAALMN MOpyumnTENs, ecnn 3aiiM obecnedeH
MOpyYnUTENLCTBOM;

e [laTa rocynapCTBEHHOM permcrpaumm rnpaBa CO6CTBEHHOCTU
NMN® Ha 3anoroBoe MMYLLECTBO, HampuMep, MNOATBEpPXAEeHHas
BbiNnuckon mn3 EMPH - B cnydyae obpalieHns B3bICKAHWUS Ha
npeagmMer 3anora B Buae ob6bekTa HeABMXUMOCTM WU
nocTynseHusa B coctaB NN® 3an0rosBoro MMyLLecTsea;

e [laTa BCTyn/JeHMS B CUY COOTBETCTBYIOWEro peleHuns cyaa
WKW MHOro cyaebHoro akra, ecin MHas gata Wian nopsiaok ee
onpeaeneHnsa He yCTaHOBMEHbl B CaMOM peLlleHMW cyaa wam
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cynebHom akTe;

e VHas pata npekpalleHus npaB TpeboBaHUs MO KpeaUTHOMY
OOroBOpy WAM  AOroBopy 3akMa B COOTBETCTBMM C
3aKoHOAATENbCTBOM WX YC/IOBUSIMU A0roBOpa.

Ana 3aknagHbiX:

e [laTa nepenaTtoyHOW HAAMMUCKM Ha 3akNafHOM C yKa3aHMeM, 4YTo
HOBbIM BJlaAesibLieM 3aKIagHON SABNSETCS CTOPOHHEEe N1uo;

e [laTa MOSHOro ncnosHeHuns o6a3aTenbCTB 3aeMLLUNKOM;

e [laTa rocynapCTBEHHOW permcrpaummn rnpasa co6CTBEHHOCTU Ha
3anorosoe MMyLLEeCTBO, NOATBEPXAEHHas BbINUCKOM U3 EFPH -
B Cny4yae obpalleHnsa B3bICKAHWUSA Ha npeaMeT 3anora u
nocTynneHnsa B coctas NMN® 3anorosBoro nMyLecTsa.

CnpaBeanuBas CTOMMOCTb CCyAbl B TeYEHWE MaKCMManbHOro Cpoka,
NnpeaycMOTPEHHOrO [AOroBOPOM, oOnpeAensieTcs B COOTBETCTBUM C
MEeTOAWKOM onpeneneHns crnpaBeasiMBoM  CTOMMOCTM  C  Y4eTOM
kpeauTHoro pucka (Mpunoxexune 5 ).

Ecnn noroBop He COAEPXWUT KOHKPETHOM AaTbl MoraweHws cCcyabl, TO
Takas haTa onpeaensercs Ha OCHOBaHMM 3KCMepTHOro
(MOTUBMPOBAHHOIO) CYXAEHUS YMpaBAsloLWeENn KOMMNaHMKM, KOTopoe
AOMKHO coaepXaTb 060CHOBaHHbIM BbIBOA O CPOKe BO3BpaTa CCyAbl,
OCHOBaHHbIN, B TOM 4uCre Ha CcobCTBeHHOW npakTuke paboTbl C
aHanornMyHbiMn 3aeMwmkamm m (Man) obwen pbIHOYHOW NpaKTukKe
noraweHns aHasorM4YHbIX CCyA U UHbIX AAHHbIX.

B cnyyae BHeCeHMS W3MEHEHUS B YC/I0BUS OMNpeaeseHus Ccpoka
[OroBopa MaKCMManbHbIA CPOK onpeaensercs B COOTBETCTBUM C
M3MEHEHHbIM CPOKOM CCyAbl, AEWACTBYHOWMM Ha AaTy OnpeaeneHus
cnpaBensiMBoM CTOMMOCTM, MpMYEM HaKOMJIeHMe Ccpoka KpeauTa
(3ariMa) He MpoUCXOoaUT.

Cnucok obwmx cobbiTUn, NpMBOASLWNX K OBECLEHEeHUIo, YyKasaH B
Mpunoxenun S .
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MPUNTOXEHWE 25. AEHEXXHDBIE OBA3ATEJIbCTBA U3 KPEANUTHbLIX
AOrosorPOB U 1OroBOPOB 3ANMA, MO KOTOPbLIM NMU® ABJIAETCSA
SAEMLIMNKOM

JeHexHble obsazaTenbCcTBa W3 KpeauTHbIX AOroBOPOB M AOr0OBOpPOB
MoJly4YeHHbIX 3aliM0OB, No KoTopbiM MNO aBiseTCcs 3aeMLMKOM

[Jata nonyyeHuss kpeauta (3aliMa) Ha OCHOBAHMW 3aKJ/IHOYEHHOrO
AoroBopa, NOATBepXAeHHass BbINMMCKOM C 6aHKOBCKOro cyeta,
OTKPbITOro Ha ynpasnswowyto komnaHuiwo 4.Y. NMNo

e [laTa nosHOro noraweHusa o653aTtenbCTB M3  KPEAUTHbIX
[OroBopos " [OroBopoB Mnony4YeHHbIX 3aliMOoB,
noATBEpPXXAEHHAA BbINUCKOMW C 6@HKOBCKOro cyeTa, OTKpPbITOro
Ha ynpasnswLwyo komnavuo 4.Y. NMNO;

e [laTa nmkeugaumm KpeauTopa/3anmonaBua cornacHo
MHpopMaunmM, packpbiTol B  oduuManbHOM  AOCTYMHOM
UCcToyHnke (B TOM uucne 3anumcu B EMPKOJT o nukeBmpaumm
KpeanTopa/3amMoaanua).

CnpaBeanuBasi CTOMMOCTb JAEHEXHbIX 0653aTenbCTB U3  KPeAUTHbIX
[OroBOpOB M AOroBOPOB 3aliMa, NMOSyYEHHbIX B POCCUMMACKUX pyb6nax,
onpegenseTcs B CyMMe BCeX MnaTexen Mo [Oorosopy, KoOTopble
ynpasngawowaa komnaHuva A.Y. NMNO pomxHa oCywecTBUTb B MONb3y
KpeauTopa/3amMmonaBLa, a MMEHHO - CyYMMY OCHOBHOMO jJofara u
HaKOM/EeHHble MPOLEHTHbIE BbiMaaTbl MO COCTOSAHWUIO Ha AATy OLEHKMW.
Bce cyMMbl OKpYrasiOTCA A0 ABYX 3HAKOB MOC/e 3ansTou.

CCkpepguta/3aiima (m= OAm+ NPm ,
rge

CCkpepauTa/3aimMa (1) — CrpaBeanMBas CTOMMOCTb KpeauTa/3ainMa Ha
Aaty T, OKpyrneHHas A0 2 3HaKOB rocne 3ansaTomn

O(r) - CyMMa OCHOBHOro goara no KpeauTy/3amMmy Ha pgaty T
onpeaensercs C TOYHOCTbIO A0 2 3HAKOB Mocsie 3ansTon.

MP(ty - CcyMMa NpouUeHTOB MO KpeauTy/3alhMy K ynnaTte Ha gaty T.
OnpenensieTcs € TOYHOCTbIO A0 2 3HAKOB MOC/E 3ansSTON.

T - paTa onpeaeneHms cnpaBeasiMBoOn CTOMMOCTU KpeauTa/3anma

CnpaBeanmBasi CTOMMOCTb JAeHEeXHbIX 0683aTenbCTB M3 KpeaAUTHbIX
OOroBOPOB W [OrOBOpPOB 3ailMa, MOMYYEHHbIX B MWHOCTPaHHOM
BankoTe, onpegensieTcs B CyMMe BCeX MnaTtexem no [OroBopy B
BasilOTE MOJIYy4EHHOro KpeguTa/3ariMa, KOTopble ynpasasioLlas
KOMMaHUA .y. nnuo LOJDKHa OCYLLEeCTBUTb B nonb3y
KpeauTopa/3anMogaBua, a WMMEHHO - B CyMMe OCHOBHOrO gonra u
MPOLEHTHbIX BbIMAaTbl MO HEMY, HaKOMJEHHbIX MO COCTOSHWUIO Ha AaTy
OUEeHKM, W nosyyeHHas CyMMa B  BajwTe KpeauTa/3anma
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KOHBEpTUpyeTcs B BantoTy onpegeneHusa CHA MNO® B cooTBETCTBMU C
nopsiaKoM, yCTaHoB/fieHHbIM [MpaBunamn onpegenenmna CHA. U cymma
OCHOBHOI0 A0/Ira, U CyMMa MpoLEeHTOB B BasloTe KpeauTa/3anma, a Tak
Xe noslydyeHHas cymMma B BantoTe onpepeneHus CHA okpyrnsoTcs 4o
ABYX 3HaKOB Nocse 3ansToin.

CC kpeputa/3anmacr) = (OABan (m)+ MPBan (1)) * Kypc
Fne

CC kpeauTa/3aiiMma(r) - cnpaBeanBas CTOMMOCTb KpeauTa/3aiMa Ha
naty T, oKpyrieHHas Ao 2 3HaKOB MoC/e 3ansToun

T - parta onpeaeneHuvs CﬂpaBeﬂﬂMBOVI CTOMMOCTHU er,D,MTa/3al7'IMa

OBan(r)y - CyMMa OCHOBHOIro Aosira Mo KpeauTy/3aihMy Ha paaTy
pacyeTa crnpaBeanMBOM CTOMMOCTM B BanlTe KpeauTa/3anma,
OKpYrfiieHHas A0 ABYX 3HAKOB Mocsie 3anaTomn

MpBan(r) - CymMMa MPOLEHTOB K yniaTte Mo KpeauTy/3aiMy Ha AaTty
pacyeTa CcnpaBea/MBOW CTOMMOCTM B Ba/loTe KpeauTa/3aima,
OKpYyr/ieHHas A0 ABYX 3HAKOB Mocse 3ansaTou

Kypc - Kypc, Mo KOTOPOMY MpOM3BOAWUTCA KOHBEPTaUWSi CTOMMOCTEMN,
BblpaXeHHbIX B MHOCTPAHHOI BasTe, B BanoTy onpeaenexHvs CYA
COrNacHo MopsaKy, YKasaHHOMY B HacTosawwmx MpaBunax onpeaeneHus
CYHA.

CnpaBeanuBasi CTOMMOCTb 3aliMa OnpeaensieTca Ha AaTy onpeaeneHus
CYA c yuyetoM 00653aTeNnbCTB, BO3HMKAKLWMUX COMNacHO YC/I0BUSM
[OroBopa KpeauTta/3aMa Ha yKasaHHYlo aarty.
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NMPUJTOXEHWE 26. BEKCEJb, NMPUOBPETEHHbIW YNPABJISIIOLLEN
KOMMNAHUEN A4.Y. MTNOD

Bekcenb (nMpocTton, nNepeBOAHOWN, MPOLEHTHbIA, AUCKOHTHbLIN) (MNO -
BeKcesiegepxaresb)

[aTa nepexoaa npaB CO6CTBEHHOCTUN Ha LieHHble 6ymaru, onpeaeneHHom
B COOTBETCTBMW C YCNOBUAMW [A0roBopa M MNOATBEPXAEHHON aKTOM
npuema nepegavn UeHHbix 6ymar.

e [aTa nepexoga npaB COBCTBEHHOCTM Ha LUEHHble 6ymarm,
onpeneneHHoOMm B COOTBETCTBMM C  YC/IOBMSMM AOrosopa W
NOATBEPXXAEHHOM aKTOM npMeMa nepeaaudm LeHHbix bymar;

e Ecnnm no Bekcenepatento W nuuy, nepedaslleMy BeKcesb
nocpeacTBOM MHAOCCaMeHTa (ganee BMeCcTe —  AOJIKHUKK),
BHeceHa 3anucb B EMPIOJ1 0 nukBMaaumm AOMKHUKA - C AaThl
3anMcm o NMKBMAAUMM AOSHKHUKOB (nonydyeHus mHdbopmauum o
NVKBUAALMN OO/HKHUKOB);

e [laTa nonydyeHus Bcex 0653aTenbCTB NO BEKCENIO;

e PeweHne cyga o6 oTkase B BbiNJaTe MO BEKCENK B CBA3M C
ncTtedyeHMEM Cpoka Ha ocyuwecTBiieHMe npaBa TpebosaTb
niatexa no BeKCes OT 06513aHHbIX MO BEKCESIO NNL;

e WHaa parta, onpeaesnieHHOM B COOTBETCTBUM C  YCNOBUAMM
[0roBopa wiu 3aKoHoAdaTesbHO

CnpasegnmBas CTOMMOCTb MNPOCTOr0  BeKCens  onpegensietca B
cooTBeTCTBUU C [MpunoxexHunem 5.

Ecnn no okoH4YaHuM cpoka nnatexa* Bekcenb He 6bin npeabsBfieH K
noraweHuvo/onnarte, cnpaBeanvBas CTOMMOCTb BeKcCens onpeaensercs
Ha OCHOBaHMKW OTYETA OLUEHLUMKa, ecnm gaTa OueHKWM He npeBblwaeT 6
MecsueB A0 JAaTtbl onpegeneHus CYA. Tpn 3TOM cnpaseanueas
CTOMMOCTb BEKCens MOXEeT OonpeaensatbCad Ha OCHOBaHWUM OT4eTa
oueHWMKa B Te4yeHue Tpex JseT (B COOTBETCTBMM C BEKCEeNbHbIM

3aKOH0,CI,aTeJ'IbCTBOM) CO OHA OKOHYaHUA CpoOKa nJaTtexa.

* Bexcesnb AosweH 6bimb npedvassaeH K naamexcy 6 meyeHue 00Ho20 200a co
OHA e2o cocmasneHus. Ecau e eexkcese CPOKOM Mo npedbAssaeHuUU yCmaHOB/EHO,
Ymo oH He Moxtem bbimb nNpedvAasaeH K naamexcy paHee ornpeodeneHHol 0amel,
Hanpumep «[1o nNpedvABaAEHUD, HO He paHee», MO 8 3MOM C/ay4yae CPOK 0nA
npeovassneHUs meyem ¢ smoli damei.

CnpaBe,anBaﬂ CTOMMOCTb BeKcCena no WuUCtedyeHunn TpexX NneT C AaThbl
OKOH4YaHUA CpOKa nJjaTteXa nNpu3HaeTcs paBHOﬁ HYJHO.

CnpaBeanuBas CTOMMOCTb BeKCessl, CTOMMOCTb KOTOPOro onpeaensiercs
OLEHLMKOM, MPpX HaJM4YUM MPU3HAKOB obecueHeHus, onpeaensieTcs B
cooTBeTCTBUM C [lpunoxeHuem 5 B Yactu TpeboBaHMIt K OTYeTy
oueHuwmka. CnpaBeanmBass CTOMMOCTb KOPPEKTUpPYEeTCa B Ciydae
BO3HWMKHOBEHUS MHbIX CO6bLITUIA, NpuBOAAWMX K obecueHeHuto, B
cooTBeTCTBUM C [IpuioxeHunem 5.

Cnucok o0bwux cobbiTun, npmeoaawMX K obecueHeHuto, yKasaH B
MpunoxeHunn 5 .
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MPUJTOXEHWE 27, ROJIN B YCTABHbIX KAMUTAJIAX OBLUECTB C
OrPAHNYEHHOU OTBETCTBEHHOCTbIO

Jonu B ycCTaBHbIX KanuTanax POCCMMCKMX O6LEeCTB C OrpaHu4yeHHOM
OTBETCTBEHHOCTbIO (ganee — O6wecTso)
B cnydae npuobpeteHusa ponen npu ydpexaeHun ObuwecTtsa - Hanbonee
no3aHAa U3 aar:
e [faTa nepexoaa npaea cob6CcTBEHHOCTHU Ha aonto,
noaTBepXXaeHHas BbiNMckon u3 EFPHOJT, nnn
e JaTa onjaTbl YCTaBHOro Kanutana.

[ata nepexoma npaBa COGCTBEHHOCTM Ha [OM0, MNOATBEPXAEHHAs
Bbinuckon n3 EFPKOJT — B MHbIX cny4yasx.

YBennyeHne  HOMMHANAbHOMW  CTOMMOCTM  gonm  6e3  u3MeHeHus
KO/IMYECTBEHHOIr0 3HA4YeHuUsl AO0MN NpU3HAeTCs AaTol, YKa3aHHOW B
Bbinucke mn3 EMPIOJI.

B cnyuyae, ecnu gons wvnu 4actb Aonu nepexoaut kK O6uwectsy, To
npekpalleHMe NpU3HaHUSA OCYLLECTBNSIETCSA C AaThbl:

e repexoja npaBa COGCTBEHHOCTM Ha A0/, MNOATBEPXAEHHOWM
Bbinnuckon us EFPIOJ;

e nonydyeHus ObuwectsoMm TpeboBaHMsA y4yacTHMKa O6bwectBa o
npuobpeTeHnn Jonu;

e rofaydyeHus O6WeCTBOM 3asBfieHMS Yy4yaCTHMKa O Bbixode Wu3
ObuwectBa, ecnn npasBo Ha Bbixoq w3 O6bwecTBa ydacTHUKA
npesycMoTpeHo yctaBoMm ObuiecTsa;

NCTeYeHns cpoka onnaTbl 40U B yCTaBHOM kanuTtane ObuecTsa;
WHble AaTbl, NPeaAyCMOTPEHHbIE AENCTBYOWNM 3aKOHOAATENBCTBOM.

Jata nepexopga npaBa COBGCTBEHHOCTWM Ha 400, MNOATBEPXAEHHAsN
BbIMMCKON 13 EMPIOJT — B MHbIX criy4dasx.

YMeHblleHMe  HOMWHaNbHOM  CTOMMOCTM  pgonn  6e3 n3MeHeHus
KO/IMYECTBEHHOrO0 3Ha4yeHus [0NM NpuU3HaeTCcs A[aTol, YyKasaHHOM B
Bbinucke mn3 ErPOJI.

CnpaBeanuBasi CTOMMOCTb AOSIM B YCTaBHbIX KanuTanax POCCUINCKUX
obWwecTs C OrpaHMYEeHHOM OTBETCTBEHHOCTbK OnpeAensercs Ha
OCHOBaHMM OTYETa OLEeHLMKa.

B cnyuae yuypexaeHus obuiectBa C OrpaHM4YeHHON OTBETCTBEHHOCTbIO U
npusHaHua gonen ObwecTteBa B umywectse NMNU® go nonyyeHus nepBoro
oTyeTa oueHWwMKa B TedyeHne He 6onee 5 (MATb) pabounmx aHen
cnpaBeanMBasi CTOMMOCTb A0NIM, KaK BJIOXEHUS B YCTaBHbIM KanuTtan
onpeaensercs KaKk  CTOMMOCTb  YMCTbIX  aKTmeBoB  06LiecTBa,
MPUXOASALMXCSA Ha AOJII0 BIOXKEHUS, @ UMEHHO B pasMepe cnpaseasinBomn
CTOMMOCTM BHECEHHOr0 WMMYyLLEeCTBa, OMpPeneneHHONW B COOTBETCTBUM C
HacToawmMK MpasBmunamu.

B cnyyae BHeceHus gononHuTenbHoro Bknaga YK A.Y. MU® B Obwectso
(panee - Bknag), 6e3 wmaMeHeHuma ycTtaBHoro kanutana ObuwecTtBa,
cnpaBegnmBasl CTOMMOCTb [ONM B YyCTaBHOM Kanutane ObuwectsBa
OO/MKHA 6bITb NepeoueHeHa Ha OCHOBAHMKM HOBOro OTYeTa OueHLWMKa C
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0aTbl 3a4nCeHna AeHeXHbIX CcpeAcTB Ha cyeT ObuwectBa vnu C aatbl
nepeperucrpaumMn Ha O6LWwecTBO uMyLlecTBa, NepeiaHHOro B KayecTse
AONONHUTEeNbHOro BkMAaga. B cnydyae Bo3Bpata AOMOAHUTENBHOMO
BKNlada B BUAE AEHEXHbIX CpeacTB WM MHOro uMyllectsa n3 ObuwectBa
cnpaBeanvMBasl CTOMMOCTb B YCTaBHOM kanuTane O6buwectBa A0KHA
6bITb MepeoueHeHa Ha OCHOBAHMM HOBOrO OTYeTa OueHWwMKa C AaTbl
nonydyenms YK A.Y. NMN® wumMmywecTtBa, nepegaHHoro O6uwectBoM B
KayecTBa BO3BpaTa AOMNOAHUTENbHOro BKaaa.

B cnyyae u3MeHeHMss pa3Mepa ycTaBHOro kanutana O6buwectBa 6e3
M3MEHEHUS pa3Mepa AO0JSIM B YCTaBHOM kKanuTane ObuwecTtsBa, a Tak Xe B
cnydyae U3MEeHeHWs pasMepa [0/M B CBA3UM C U3MEHEHWEM YCTaBHOro
kanutana O6wecTBa cnpaBegsmBas CTOMMOCTb [AOJM B YCTaBHOM
kKanuTtane ObwecTBa A0/KHA 6bITb NepecMoTpeHa Ha OCHOBaHUM HOBOIO
oTyeTa oueHWwMKa C gaTtbl BHeceHus B EMPKOJ1T cooTBeTCTBYHOLWMX
3anuvcen.

CnpaBeagnmBas ctomMmocTb gonn O6uwectBa paBHa HyJIlO C MOMEHTa,
Korga wumywectso ObuwectBa NOSIHOCTbIO  pacnpeaeneHo  npu
NVKBMaaumMm mnm c pgatbl nonydenma YK A.Y. MN® B nonHoMm obbeme
onnaty gonu ObuwecTBa, koTopon Bnageet YK A.Y. MN®D.

Cnpaseanueas CTOMMOCTb A0MN, ornpegernsdeMas no OTYETY oueHLluKa,
npn Hann4ymMm Npmn3HaKoB O6€CL|,€HEHVIFI, onpeaendeTca B COOTBETCTBUN C
[MpunoxeHnnem 5 B yacTtu Tpe6OBaHMl‘/J1 K OTYHETY OUEHLWNKa.

CnpaBeanuBass CTOMMOCTb KOPPEKTUPYETCS B Cllydae BO3HWKHOBEHMS
MHbIX CcOb6bITUIA, npuBOAAWMX K O6ecueHeHunio, B COOTBETCTBUM C
MpunoxeHviem 5 .

Cnucok obwmx cobbiTnii, npuBoaAawmMx K obecueHeHuo, yKasaH B
MpunoxeHunn 5 .
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NMPUNTOXEHWE 28. MPABA YHYACTUSA B YCTABHbIX KAMUTAJIAX
MHOCTPAHHbLIX KOMMEPYECKNX OPTrAHU3ALMN

MpaBa y4yacTus B YyCTaBHbIX KanuTasaxX WMHOCTPAHHbIX KOMMEpYEeCKMX

opraHusauum

[Jata nepexoga npaBa COBCTBEHHOCTM Ha MpaBa  y4acTus,

noaTeBepXXAeHHas OOKYMEHTOM, KOTOpbIN B COOTBETCTBUM

3aKOHOAATENbCTBOM  CTpPaHbl perucrpaumMy opraHusaumm  ABAsSeTCs

OOKYMEHTOM, NOATBEpXAawwWwmMM Takon ¢dakT nepexoga npasa

cob6CTBEHHOCTMN.

e [aTta nepexoga npaBa COBCTBEHHOCTM Ha npaBa Yy4acTus,
noaTBepXXaeHHas OOKYMEHTOM, KOTOpbIN B COOTBETCTBUMU
3aKOHOAATEeNbCTBOM CTpaHbl perucrtpaumm opraHmsauum sBsSeTcs
OOKYMEHTOM, noATBepXAaalowmMm Takor ¢dakT nepexoga npasa
cobCcTBEHHOCTH;

e [aTa nuKBMAAUMM MWNHOCTPAHHOM KOMMEpYecCKolW opraHusaumu,
packpbiTas B OCTYNMHOM UCTOYHUKE WU nosiyyeHHas MNo.
CnpaBeanuBasi CTOMMOCTb MpaB Yy4dacTuss B YCTaBHbIX KanuTanax
WHOCTPaHHbIX  KOMMep4yeCKMX OpraHusauumii  onpeaensieTcsa  Ha
OCHOBaHMK OTYETa OLeHLMKa.

Cnpaseanueass CTOMMOCTb MNpaB Yy4yacTus, CTOMMOCTb KOTOpPbIX
onpeaensercs OUeHLWMKOM, MpWU Haau4nm npusHakos obecueHeHus,
KOppeKkTupyeTcs B COOTBEeTCTBMM C [IpunoxeHuem 5 B 4acTtu
TpeboBaHMI K OTUETY OLEHLLMKa.

Cnucok obwmx cobbiTuii, NpMBOAAWNX K OBECLEHEeHUIO, YyKasaH B
Mpunoxenunn S .
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MPUNOXEHWNE 29. NTPOEKTHAA AOKYMEHTAUMNA ANsA
CTPOUTENBbCTBA UJIN PEKOHCTPYKLWUUN OBBEKTA
HEABMXMMOCTMU

MpoekTHas AOOKYMeHTauus A7s8 CTPOUTENbCTBA WAN  PEKOHCTPYKLMUU
06beKkTa HeABMXNUMOCTHU

[Jata noanucaHms akTa npueMa-nepesadm Mexay CTOpPoOHaMuM Mo
AOroBopy noapsiaa / Kynau - npoaaxu.

e MlcnonHeHuss pgoroBopa 3acTpPOMLWIMKOM MNpW YCNOBWUM permcrpaumu
npaBa COBCTBEHHOCTM BNaAeNbLEB WMHBECTUUMOHHbIX naeB MUO® Ha
06beKkT HeABMXMMOCTU, SABMSIOWMACA NpegMeToOM Takoro gorosopa/
WCNOJIHEHME [0oroBopa 3acTpOMLMKOM MpU YCNOBUM perncrpaunm
W3MEHEHWN, MNpPOM3BEeAEHHbIX BCAEACTBME PEKOHCTPYKUMM obbekTa
HEeABUXXMMOCTU, ABNAOLWErocss NpeaMeToM Takoro 4orosopa;

e MNepepava MNMN® npas 1 ob6s3aTenbCTB NO AOroBOpYy noapsaa / Kynauv
- MpoAaXm C 3aCTPOMLLUMKOM TpeTbeMY NULY;

e [poyero npekpalleHuns npas 1 06a3aTeNbCTB Mo AOroBopy noapaaa /
KynaM - npofdaxu C  3acTpOMIUMKOM B COOTBETCTBUU C
3aKOHOAATENbCTBOM UM AOrOBOPOM.

CnpaBeanunBasi CTOMMOCTb MPOEKTHOW AOKYMEHTauun Ans CTpouTeNnbCTBa
WNN  PEKOHCTPYKUUM 06beKkTa HeABMXKMMOCTU  onpeaenseTcs  Ha
OCHOBaHMM OTYETa OLEHLIMKA.

CnpaBeanuBass CTOMMOCTb MPOEKTHOM  AOKyMeHTauuu, CTOMMOCTb
KOTOpOW onpeaensieTcs  OUEHLWMKOM, MNpW  Hannymum  MpPU3HaAKOB
obecLeHeHNsi, KOPPEKTUPYETCS B COOTBETCTBMWM C [lpunoxeHuem 5 B
yacTtu TpeboBaHMIM K OTYETY OLIEHLMKA.
OTpuuaTtenbHoe 3ak/to4yeHue, MoNy4YeHHOe Mo uToraM npoBeAeHus
3KCMNEepTM3bl MPOEKTHON AOKYMEHTauuu.
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MPUNOXEHWE 30. ABUXXUMOE UMYLLECTBO

OBUXUMOE MMYLLECTBO, TEXHUYECKU, TEXHOOMMUYECKU /NN NHBIM 06pa3oM
CBSI3aHHOE C HEeABUXWMbIM MMYyLLECTBOM (Janee- aKTWMB), COCTaBSOWMUM
®oHA U/unu npuobpeTaeMbiM B COCTaB aKTUBOB (oHAa, B COOTBETCTBUM C
MpaBunamu JoBepuTeNbLHOro ynpasneHusa doHaa

- JaTa nepexoaa npaB CO6CTBEHHOCTW, MOATBEPXAEHHAs aKTOM Mnpuema
nepenavvm nam

- paTa [OKYMEeHTa, CBUAETENbCTBYIOWErO0 O MPUHAANEXHOCTU ABUXMMOIO
MMYLLIECTBA K MMYyLLecTBY doHAa

[aTta nepexoJa npaB CO6CTBEHHOCTWM, MNOATBEPXAEHHAs aKTOM TMpuema
nepegaun, a TaKXe UWHble [OKYMEeHTbl, noATBepxzalowune ¢dakT
npeKpalleHns CyLLeCcTBOBaHNS aKTUBa

Cl'lpaBeLl,J'IMBaFI CTOMMOCTb aKTuBa OMNpeaensdeTcd Ha OCHOBaHUM OT4YETA
OUEHLWNKa B CPOKK, COOTBETCTBYHOLWNE TpeGOBaHMHM 3aKOoHOAaTENIbCTBa.

CnpaBeanuBasi CTOMMOCTb aKTMBa Npu3HaeTca pasHon 0 (Honb) B cnyvae
cobbITMsl, nNpPUBOASILLLErO K TMPU3HAHMIO aKTUBA HEMPUroAHbIMKU  Ans
AanbHeNWero MWCcrnonb3oBaHMsa MO LefeBOMy Ha3HayeHuw - C  Aathl
nony4dyeHms opuunanbHOro AOKyMeHTa 0 TakoMm dakTe.

Cnpaseanueast CTOMMOCTb KOPPEKTUPYETCH B Clly4yae BO3HUKHOBEHWUS WMHbIX
cobbITMiM, NpnBOASALWNX K 06eCcLEeHEHNIO, B COOTBETCTBUM C MpuioxeHunem 5.
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NMPUJTOXEHWE 31. MPOCTOE CKJIAACKOE CBMAETE/IbCTBO U
ABOUWHOE CKJIAACKOE CBUAETEJ/IbCTBO

MpocToe  CKNaackoe  CBMAETENbCTBO M ABOMHOE  CKJIaAcKoe

CBUAETENLCTBO

[aTa nepexoaa npaB cO6CTBEHHOCTU Ha LIEHHble 6yMaru, onpeaeneHHom

B COOTBETCTBMM C YCNOBUSIMM [0roBopa W MNOATBEPXKAEHHOW AaKTOM

npueMa nepenayum LUeHHbIX 6ymar.

e [laTa nepexoga nMpaB COBCTBEHHOCTM Ha LUeHHble 6yMmary,
onpefie/IeHHoO B  COOTBETCTBMM C  YCNOBMAMM  OOroBopa W
NOATBEPXAEHHON aKTOM NMpuUeMa nepeaayum LUeHHbIX 6ymar

CnpaBeanueass CTOMMOCTb MNPOCTOrO CKIaACKOro CBUAETENbCTBa W
OBOMHOr0 CK/aACKoOro CBUAETeNbCTBA onpeaensieTcs Ha OCHOBaHUMU
OoTYeTa OueHLMKa.

CnpaBeanuBas CTOMMOCTb MNPOCTOr0 CKAAACKOrO CBMAeTeNnbCTBa M

OBOMHOI0 CKNaacKoro cemaeTenbcTesa npusHaetcs pasHon 0 (Honb):

e B CJlyyae HacTynneHums cobbiTMs, nNpuBOAALLEro K MNPU3HAHUIO
TOoBapa, MPUHATOrO Ha XpPaHEeHWe HEenpuroaHbiM ANns AasbHenwero
MCNOJ/Ib30BaHUS MO LEeNeBOMY Ha3HayeHuto, - C AaTbl MNOSy4YeHus
odunLUManbHOro 4OKyMeHTa 0 TakoM dakTe.

CnpaBeanmeasi CTOMMOCTb KOPPEKTUPYETCS B C/lly4yae BO3HMKHOBEHMUS
MHbIX CO6bITMI, npuBOASWMX K obecueHeHuo, B COOTBETCTBUU C
MpunoxeHnem 5 .

Cnuncok obwmnx cobbitnii, npmeBoaAwMX K obecueHeHuto, yKasaH B
MpunoxeHun 5 .
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MPUNOXEHNE 32. NTPON3BOAHBIE ®PUHAHCOBbLIE MHCTPYMEHTDbI

MpounsBogHble GMHAHCOBbIE MHCTPYMEHTDI

Debutopckas 3agomkeHHoCcTb MU®, kak oueHka npasa 3 MOU

Kpeautopckas 3agomkeHHocTb MNO, Kak oueHka obsizatenscrts nus Nou

Mo 6upxesbiM MNON - gata npuobpeTeHMs B COOTBETCTBMW C OTHETOM

6pokepa.

Mo BHebupxkeBbIM NDUN — gaTa 3akO4YeHUs AOroBopa, B KOTOPOM OAHOM

M3 CTOPOH aBNsieTCs Ynpasnswuwasa komnanua 4.Y. MNO.

Mo 6upxesbiM MOU:

e WNCMNOJIHEHNE KOHTPAKTa;

e BO3HWKHOBEHUS BCTPEYHbIX 06A3aTeNnbCTB MO KOHTPAKTY C TaKOW Xe
cneundukaumen, T.e. 3akoyeHme opCceTHON CAENKN;

e O WHbIM OCHOBaHMAM, yKa3aHHbIM B lMpaBunax KAMpuHra, B
YyCT@HOBJIEHHOM UMW Nopsiake.

Mo BHebupxeBbIM MOU:

e UCMOJSIHEHME KOHTPaKTa;

e nepeyctynka npas TpeboBaHusa no gorosopy MOU.

CnpaBseanusas ctommocTb 6upxesoro MN®U pasHa 0 (Honb), ecnu B
cocTaBe onepauuii no 6pokepcKOMy CYHETY MpoBeAeHbl BCe pacyeTbl Mo
BapMaLUMOHHOMN Mapxe.

CnpaBeanuBass CTOMMOCTb BHebupxesoro [M®U (3a UCKNOYEHUEM
¢dopBapaHoro kKoHTpakTta) paBHa 0 (Honb) npu sTtoM B coctaBe MUO
OTpa)XkaeTcs TakK xe:

e pnebuTtopckas 3aA0/KEHHOCTb, Kak oueHka npasa u3 MNOU (B
YaCTHOCTM OMUMOH-KOMN U uHble TMOUN, aHanornyHble AaHHOWN
MEeTOAMKE OUEeHKW), €eCnM Mo YCNOBMSAM KOHTpakKTa npwu
WMCNOJIHEHUN Ha aaTy onpegeneHus CHYA 6bin1 661 nonyyeH goxon
B pa3Mepe pasHuLbl Mexay CnpaBeasiMBoi CTOMMOCTbO 6a30BOro
aKTMBa, €eCNM MHOEe He YKa3aHO B [0roBope, M LEeHOoMn
ncnonHeHus MO B abContoTHOM 3HAYEHUN;

e pebuTopckas 3a40/KEHHOCTb, Kak oueHka npasa u3 MNOU (B
YaCTHOCTM ONUUOH-NYT U WHble [OU, aHanornyHble AaHHOWN
METOAMKE OLEHKW), ecanM nno YCJO0BUSM KOHTpakta npwu
MCNOMHEeHUN Ha aaTy onpegeneHus CHA 6bin 661 nonyyeH goxon
B pa3Mepe pasHuubl Mexay ueHorW ucnonHeHus TMOU n
cnpaBeasMBoOi CTOMMOCTbIO 6a30BOro akTmBa, eCciM MHOe He
yKa3aHo B gorosope, B abCOMOTHOM 3HAYEHUU;

e KpeauTopcKas 3aA0/IKEHHOCTb, KaK oueHka o06s3aTenbCcTs 13
NON (B 4aCTHOCTM OMUMOH-KOMAA M UHble MOU, aHanornyHole
OAHHOM MeToAMKEe OLEHKW), eCnm Mno YCNOBUSM KOHTpakTa npwu
WCNOJIHEHUN Ha aaTy onpeaeneHns CYA 6bin1 6bl nonyyeH ybbIToK
B pa3sMepe pasHuLbl Mexay CnpaBeasMBoi CTOMMOCTbO 6a30BOro
aKTMBa, eCiM WHOEe He YyKasaHo B J0rosope, W LEHON
ncnonHeHus NMNOU B abcontoTHOM 3HaYeHUN;

e KpeauTopcKas 3aJ0/IKEHHOCTb, KakK oueHka o6s3aTenbCcTB U3
MOU (B 4YacTHOCTM ONUMOH-NYT WU UHble [MOU, aHanornyHble
OAHHOM MeToAMKEe OLEHKW), eCnm no YCNOBUSM KOHTpakTa npwu
MCNOSIHEHUN Ha aaTy onpegeneHna CHA 6bin1 6bl nonyyeH ybbIToK
B pa3Mepe pasHuubl Mexay UeHon wucnonHeHus TMOU n
cnpaBensiMBoOi CTOMMOCTbIO 6a30BOro akTuBa, eCIM MHOe He
yKaszaHo B gorosope, B abCo/IlOTHOM 3Ha4YEeHUU;
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B cnyyae ecnm uUeHa WCNONHEHMA ONuMoHa SABNseTCA pacquHoﬁ
BeﬂMHMHOVI, €€ paC4yeT NponsBoanTCA Kaxabln pa60t—wu7| A€EHb, NCXo4A U3
3Ha4YeHUs NokasaTenen, BKIYEHHbIX B pacyeT, Ha AaTy pacyeTa.

MpeMna no OMNUMOHY OTHOCUTCA Ha [A0XO0Abl WM pacxoabl B AaTy
CbaKTVI'-IeCKOFO 3a4YNCNeHmnst/cnucaHns AeHEeXHbIX CpeacTB B €€ ornnarty.

CnpaBeasiMBasg CTOMMOCTb (OpPBapAHOro KOHTpaKTa onpeaenserca o
cnepywuien dpopmyne:

FV=V*(P-PkB)*Df — Ans KynjeHHbIX KOHTPAKTOB;
FV=V*(PkB-P)*Df — ans npogaHHbIX KOHTPAKTOB;

FV - cnpaBegnuBas CTOMMOCTb (hOpBapAHOr0 KOHTPAKTa;

V - konnyectso 6a30B0Oro akTuBea;

P - cnpaBeannBas cToumMmocTb 6a30BOro akTmMBa, oOnpenensietca B
COOTBETCTBUU C MOAENSAMU OLEHOK, NpeaycMoTpeHHbIX MNMCYHA;

PkB —cToMMOCTb 6a30BOro akTMBa, 3a/10)KEHHAs B KOHTPaKTe

Df -  AWCKOHTHbIN  aKTop, KOTOpbI  onpeaenseTcs Kak:
1/(14+R)~Dn/365, rpe:

Dn — KONMYecTBO AHEN A0 UCMOSHEHMST KOHTpaKTa

R- cTaBka ANCKOHTMPOBAHMS B BastoTe LieHbl 6a30BOro akTuea:

-ONs 3a40/HDKEeHHOCTM B pybnax ucnonb3lyercsa 6e3puckoBas CTaBka Ha
CpOKe [0 UCMOJIHEHUSA KOHTpakTa, npenycMoTpeHHas rnpasunamm CHA;
-ANS 3a40/HKEHHOCTM B Aolapax MCNonb3yeTcs 6e3puckoBas ctaBka Ha
CpOKe [0 UCMOJIHEHUSA KOHTpakTa, npeaycMoTpeHHas rnpasunamm CHA;
-ANs 3al0/IXEeHHOCTU B eBpO MUCMonb3yeTcs 6e3puckoBasl CTaBka Ha
CpOKe A0 UCMOJSIHEHUSA KOHTpakTa, npeaycMoTpeHHas npasuiamm CHA,
BespuckoBasa cTtaBka onpenensieTcs B COOTBETCTBMM C [IpunoxeHuem 5
npaswun CHA.

ansa onpeaeneHums cnpaBeasnBomn CTOMMOCTM __ CBOM-KOHTpaKTa
MPUMEHSETCA NOAX0A, YCTAHOBMEHHbIV A8 ONpeaeeHUs CripaBeanBomn
CTOMMOCTM DOpPBAPAHOr0 KOHTPaKTa, C YYETOM CleaYyOLEero:

- _KaXAasd 4YacCTb CBOM KOHTpaKTa pacCMaTpUBAETCA KaK OTAENbHbIV
dopBapAHbIN KOHTPAKT,

- cnpaBeanmMBas CTOMMOCTb CBOM-KOHTPaKTa NpeacTaBasgeT cobon cymmy
CTOMMOCTEN OTAENbHbIX €r0 YacTeN.

MonydeHHble W NepedaHHble B paMKax rapaHTuiiHoro obecrnedyeHus
LeHHble 6yMarnm He OTpaxalTcs B COCTaBe aKTUBOB M 06A3aTeNbCTB

¢doHpa.

Onsa 6upxeBbix MOU B cnydae, ecan nopydeHue Ha BbIBOA AEHEXHbIX
CpeacTB €O cneumnanbHoro 6pokepckoro cyeta He MCMOJSIHEHO B TeYeHue
ofHoro pabouero AHS C gaThl NpeabsBAEHUS MOPYYEHUs cnpasBeanvsas
CTOMMOCTb [AEHEeXHbIX CpeaCTB Ha cuyeTe rapaHTMinHoro obecnedeHus
onpegensieTcs C  WUCMNOSb30BaHWMEM MeToaoB  KoppekTupoBkun CC
(Opunoxenne 5 ). JaHHble O HeucnonHeHun TpeboBaHuMs 6pokepom
NpeaocCTaBfsATCS YMNpaBAAOLWEA KOMMNAHWENn B cheuuanm3npoBaHHbIN
Aernosutapuin He nosgHee paboyero gHs, creayowero 3a OKOHYaHuMeM
YCTaHOBJIEHHOIO CpoKa.
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CnpaBepnueas CTOMMOCTb non KOppeKkTupyeTtcs B cnyJae
BO3HWMKHOBEHWSI COObITMI, NpMBOASALLNX K 06ecleHeHno, B COOTBETCTBUMN
¢ MpunoxeHnem 5 .

Cnucok obwmnx cobbitmii, npmeBoasawmMx K obecueHeHu, yKasaH B
Mpunoxenun 5 .
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NMPNNOXEHWE 33. MOAEJIb OLUEHKW AO0JIrOBbIX LEHHbIX BYMAT,
HOMUWUHUPOBAHHDbIX B PYBJIAX

METOAMUKA ONPEAEJIEHUA PACYETHOMN LIEHbDI
AOJIrOBOU LLEHHOW BYMATU (panee — Metoamka)

1. TEPMWUHbLI N OMNPEAEJIEHUNA

1.1.CpegHeB3BeLIEHHbIW CPOK A0 noraweHusa/ogeprTbl — B3BELWEHHbIN
no rpaduky noraweHus HoMmHana obnuraumm Cpok A0 MoraweHus B
rogax, paccuynTbiBaeMbl no dopmyne:

n

(ti —7)
Cp. B3B.CpOK = ; (CFL- X W)' (D)
lpe:

CF; - 4YacCTtn4yHoe (MJ'IM FIOJ'IHOG) noraweHmne HoOMMHas1la B
% OoT HOMMHAanNa Ha AaTy pa3MeleHNA BbIMYCKa,

t; - AaTa 4YaCTU4yHOoro (MJ'IM I'IOJ'IHOFO) noraweHun4d
HOMUHanNa;

T - AaTa OUEeHKMW.

B cnyyae ecnu BbINYCKOM He TMpPeAyCMOTPEHO 4YacCTUYHOE MoraleHue
OCHOBHOro gonra (amMopTu3auusi), TO CpedHEeB3BELUEHHbIN CPOK [0
noraweHus/odepTbl paBeH nepuoay OT AaTbl OMpeAeseHust CcrnpaBeasnBom
CTOMMOCTM A0 Haubonee paHHel u3 aaT: AaTbl NoraweHus Uan gatbl opepTbl Mo
obnuraumm, yKkasaHHol B pelleHnm o Bbinycke.

B cnyyae ecnu pgaTta OUEHKM coBnagaeT C AaTton odepTbl, TO pacyeT
CpeAHEB3BELIEHHOIO Cpoka NpPOM3BOAUTCS OT AaTbl OLEHKW A0 Hanbonee paHHel
M3 AaTbl NoraweHns unu aatel opepTsl, Ceayowel 3a 4aTol OLUEHKMU.

llpumeyaHwme:

Mpn pacyeTe cCpeaHeB3BELIEHHOr0 Cpoka A0 noraweHuns / odepTbl
NPOMEXYTOUYHbIE OKPYFeHUs He MpPOoM3BOAATCS, pe3ysbTaT BblpaXkaeTcs B
rogax, oKkpyrnsercs 4o 4 3HaKoB Mocne 3ansTon.

B cnyyae ecnm BbINyCKOM NpeayCMOTPEHO YacTMYHOe noraweHue OCHOBHOMO
[OMra, HO BESIMYMHBI MOrawaeMblX 4YacTel He onpejeneHbl Ha BecCb
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0XWAAEMbIN CpOK obpalleHns?®, Takme CyMMbl CUMTAOTCS YCTaHOBJIEHHbIMU
B AAaTy OKOHYaHWUS KYMOHHOrO nepuoaa, MO UCTEYEHUM KOTOPOro OHM
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 noralwieHusa genosuTta, uim
"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:

NMpn pacdyete CraBkn KB 3HauyeHuMe CpokK onpeaendeTrca B ropax,
okpyrnsetca [0 4 3HakoB nocne 3anaton. WcxoaHble aaHHble (3a
nckndveHmeMm n.l1l.1 Hacroswen MeToanku), onpeneneHHble B AHSX,
nepeBoAdATCA NMyTeM AefleHUs UCXOAHOro 3HadeHusa Ha 365. Ecnn B pacuete
MCMONb3YKTCA  AaHHble, BblpaXXeHHble B Mecauax, TO pe3ynbTaT
onpeaensieTcs Kak:

» 1 Mecqau:0.0833 roaa

» 2 Mecdua: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 roaa

» 11 MmecsaueB:0.9167 roaa

% Hanpumep — st 06JMraluii ¢ UIOTEYHBIM OKPHITHEM.
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= 12 mecsaueB:1.0000 roa.

B pacueTte ucnonb3yoTcs:
sMeToamKka pacyéta KpuBoM 6eCKYnOHHOM AOXOAHOCTM rOCyAapCTBEHHbIX
obnurauuii, onpeaeneHHas MockoBCKoM 6upxei?’;
sAMHaMMyeckne napameTpbl G-KpUBOM MO COCTOSAHUIO HA KaXXAbl TOProBbIN
AEeHb.
Mpu onpeaeneHnn:
"MPOrHO3HbIX 3HAYEeHUN WHPAAUMKM corflacHo n.  2.2.4  Hacrosuweun
MeToaukn, nnu;
"MPOrHO3HbIX 3HA4YeHMS MNpPOYUX MNEPEMEHHbIX MapaMeTpoB COrslacHO
n.Owmnbka! MCTOUHUK CCbIJZIKM HEe HaWAeH. HacToswen MeToanku, unu;
*CTaBKN ANCKOHTUPOBaHMA cornacHo n.Owunbka! UCTOYHUK CCbUJIKM He
HalAeH. HacToswen MeToamkum
B pacyeTe MCNOJIb3YKTCA AMHaMuyeckume napaMmeTpbl G-KpMBOWM Ha AaTy,
6nmxanwyo K gaTte onpeaesieHns crnpaBensiMmBon CTOMMOCTU (BKOYas).
NCTOYHUK nHpopMaumn: odumunanbHbin canT MOCKOBCKOMN BUPXMN.
lpumeyvaHune:
Mpn pacyete CtaBkn KB npoMexyTouyHble OKpYr/ieHus He MNpou3BOAATCH,
pe3ynbTaT BblpaXaeTcsa B NpoUeHTaX, OKpyrnserca A0 2 3HAKOB nocne
3ansaTon.

2.METOAWKA OMPEAENIEHNA PACYETHOW LEHblI A4O/ITOBOA LEHHOW
BYMATU

2.1.MpuHUMNbI onpeaeneHus pacyeTHOM LeHbI

B coOTBETCTBMM C HACTOAWMM MYHKTOM Onpeaeniderca pacyeTHasd LueHa
(ueHbl) gonroBon LeHHoM 6yMarum MeToAOM MpuUBEAEHHOW CTOMMOCTU 6yayuimnx
AEHEeXHbIX NOTOKOB Mo gopmyne (2):

2 Metonuka pacuéra KpuBOi GECKYNOHHOM JOXOHOCTH OIyOJIMKOBaHa Ha caiite MockoBckoii Gupsku. B nensx pacuera
CIpaBeAJUBONA CTOMMOCTU HUCHONB3YETCs PEHAaKIMs METOAUKHU, aKTyasJbHas Ha JaTy BCTYIJIEHHS B CHIY HACTOSIIMX
[IpaBwi. [Ipu BHECEHHN U3MEHEHNUIT B METOIMKY pacuéra KpuBOW OECKYIIOHHOM JIOXOAHOCTH JaTa Hayasla UCIOIb30BaHUs
W3MEHEHHOW METOJMKH B IENSIX pacdera CIpaBeUIMBOM CTOMMOCTH yCTaHABJIMBAETCS OTICIBHO IO COTJIACOBAHUIO CO
CHETHATN3UPOBAHHBIM JIETIO3UTAPHEM.
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Fpe:

. CF,
PV = z (1 + v)Ok—Zar)]365" (2)
k=1
CF; - CyYMMa KaXAoro [AeHexHoro noToka, onpeaesieHHas
cornacHo n. 2.2.;
Dy, - [AaTa  KaXAaoro JAeHeXHOoro noToka, onpeaeneHHas
cornacHo n. 2.2.;
Y - CTaBka [AWUCKOHTUPOBaHUS, onpeaeneHHass CcoraacHo
n.2.3.;
ara - AaTa onpeaeneHuns crnpaseninBon CTOMMOCTH.
lpumeyvaHune:

lMpwn pacyeTe NCNOMb3YITCA cneayrowme noaxoabl K OKPYrneHuo:

OKpYyrfieHus npousBoaaTCA NO NMpaBuiaM MaTeMaTUYeCKoro OKpYyrneHus;
CF, - 6yaywmnn feHeXHbl NOTOK, 3Ha4YeHWe OKpyrnaseTcsa A0 2 3HAKOB
rnocne 3ansaTon;

PV, - LOWCKOHTUPOBAHHbIA  AEHEXHbIXW MNOTOK, MNPOMEXYTOYHbIE
OKpYr/fieHuUs He Npou3BOANATCS, pe3y/bTaT He OKPYrseTcs;

PV - obwas cyMMa AUCKOHTUPOBAHHbLIX AEHEXHbIX NMOTOKOB, pe3ynbTaT
OKpyrnseTcsa Ao 4 3HaKOB Nocse 3ansToun.

2.2.®dopMmupoBaHue rpadpuka 6yaywimx AeHeXKHbIX NMOTOKOB

2.2.1.06wme noaxoabl.

Mpu dopMmpoBaHmnm rpaduka 6yaynmx AeHeXHbIX MOTOKOB Y4YUTbIBAOTCS

BCE [O€HEeXHblE MNMOTOKM B MNnorawleHme OCHOBHOIMo AoJira, KyrnoHHOro goxoaa u

AONMOJIHUTENIbHOIO A0X0A4a B TEHEHNE OXXMNAAEMOIo CpoKa o6pau.|,eHV|$|.

Oxunpaembln Ccpok obpalweHns ueHHOM 6bymarnm onpegensieTtcs C  AaTtbl

pacyeTa cnpaseasiMBoM CTOMMOCTM (He BKAKYas) A0 HauMMeHblen wu3 aaTt

(BktOYan):

e JfaTbl odepTbl, 6GAmxanwen K pate onpeaeneHuss crnpabBensinBomn
ctouMocTn (He BKW4Yasg AaTy onpejeneHns  cnpaseanvBou
CTOMMOCTWN);

e [aTbl MOSIHOrO MoraweHus, NpeaycMoTPEHHOW YCNOBUSMU BbIMyCKa.

Moa AaTon AEHEeXHOro NoToKa NOHMMAETCS:

141



e [aTbl OKOHYAHMS KYMOHHbIX MEPMOAOB, MO 3aBEPLUEHUN KOTOPbIX B
COOTBETCTBUM C YCNOBUAMM BbIMyCKa OCYLLECTBASAIOTCS BbINIaThl
KYMOHHOro goxoaa, v (ecnn npeaycMoTpeHo) YacTMYHOe noralleHune
OCHOBHOIMO AoJira, a Tak Xe (ecnu npeaycMoOTpeHO) AaTbl BbiMjaThbl
[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
CcrpaBeasIMBON CTOMMOCTWU LIEHHbIX ByMar OCYLLECTB/ISIETCA NepecMoTp 6yayLlumx

JIEHEXHbIX NMOTOKOB NpX HaNM4YMN 06HOBAEHHOM MHbOpMaLUnmn28:;

O BeM4YMHe CTaBKM KyrnoHa (418 UeHHbIX 6yMmar, no KOTOpbIM
NpoUeHTHble CTaBKW He onpegeneHbl Ha BeCb O0XWAaeMblh CpoK
obpaweHnss) - HOBOe 3Ha4yeHMe CTaBKM  KyrnoHa  cuuTaeTcs
YCTaQHOBJ/IEHHbIM B AaTy Hayasna KyMNOHHOro nepuoga, bnumxanwero K
Aate yCTaHOBNeHUs CTaBkM (KYMOHHOro nepuoga, Ha KOTOpbIM CTaBKa
yCTaHoB/fieHa, win 6onee paHHero KynoHHOro nepuoaa, A0 Hadana
KOTOpPOro ctaBka yCTaHOBJ/IEHA);

O Be/IMYMHEe rnorawaemMomnm 4acTu OCHOBHOro pgosra (4ns ueHHbiX 6ymar,
Mo KOTOPbIM NMpeayCcMOTPEHO YaCcTUYHOE noraleHme OCHOBHOIMO A40/ra, HO
CYMMbl NnorawaeMblX 4YacTenm OCHOBHOIMO AoJiIra He onpeneneHbl Ha BecCb
OXugaembin CpokK obpalleHns) - BeSIMYMHbI NorawaeMom 4acTtu
OCHOBHOI0O pAoJira CYMUTAKTCA YCTAHOBJSIEHHbIMW B AaTy OKOHYaHuUS
KYNOHHOro nepuoga, MNO  WCTEYEHUW  KOTOpOro  nNpom3BOAUTCH
COOTBETCTBYIOLLAA  BbINJAaTa paHee HeW3BeCcTHOM CcyMMmbI?®  (3a
WUCK/TIOYEHUEM LeHHbIX ByMar ¢ MUHAEKCUPYEMbIM HOMUHANOM);

0 BennumHax (BKYasi NepeMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCUT OT
peweHnss >SMUTEHTa), CYLWeCTBEeHHbIX Af8 pacyeta HOMWHANIbHOMU
CTOMMOCTW LUEHHbIX 6ByMar ¢ MHAEKCUPYEMbIM HOMUHAJIOM;

0 Be/IMYMHAaX, CYLWeCTBEeHHbIX AN pacyeTa A0ONOJHUTENbHOro A40X0Aa.

28C yueToM HAHHOTO YCIOBHS O JaTe Hauyala NPUMEHEHHs paHee HEM3BECTHBIX BEJIMUMH (CTABKM KyIOHA, CyMMEI
MOTaNIaeMOT0 OCHOBHOTO JIOJITA, 32 HMCKIFOYCHHUEM OOJUTAlU ¢ MHICKCHPYEMbIM HOMHHAJIOM) BBITIONHSETCS PacdéT
MHBIX TOKa3aTesiel, IpeayCMOTPEHHBIX HacTosel MeToIuKoH.

29 TIpu 3TOM TIepecueTy TOIeKAT B T.4. BCE JCHEKHBIEC MIOTOKH, CIETYIOIINE 33 JaTOH OKOHYAHHS COOTBETCTBYIOIIETO
KYTIOHHOTO TIEpHO0/1a, IO OKOHYaHUU KOTOPOTO MTPOMU3BOUTCS BBITIIIATa OCHOBHOTO JIOJNTA.
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Ans QonroBbiX UEHHbIX 6yMar, Mo KOTOpPbIM MpPeAyCMOTPEHO YacTUYHOE
noraweHue OCHOBHOMO A0Jira, HO BENMYMHbI MOorallaemMoro OCHOBHOIO AoJira He
onpeaeneHbl Ha BeCb CPOK Ob6palleHusi, CyMMbl B6yaylMX AEHEXHbIX MOTOKOB
paccuMTbIBAOTCA MCXOAS M3 OCTaTKa OCHOBHOro Aosira Ha JaTy pacyeTa,
onpeaenéHHoOro C y4yeToM BCEX paHee YCTaHOBMIEHHbIX CyYMM rMoraweHus (3a
WUCKIOYEHNEM LEHHbIX 6yMar C MHAEKCUMPYEMbIM HOMMUHANOM, ANS KOTOPbIX
TeKyllass BefiInyMHa OCHOBHOIO A0/ira pacCYMTbIBAETCS B COOTBETCTBMWM C M.
2.2.2).

Ona  [QonroBbiX  UEHHbIX  6yMmar, MNo  KOTOpPbIM  MNpeaycMOTpeH
[OMOSIHUTENbHbIN A0X0A, HO TMEpeMeHHble napaMeTpbl, WCMoJsib3yeMble A/
pacyeTa COrflacHO [AOKYMEHTaM 3MWUTEHTa, He onpeaeneHbl Ha BeCb CPOK
obpallleHns, CyMMbl B6yaylUMX AEHEXHbIX MOTOKOB pPacCuUMTbIBAlOTCA UCXOAS U3
M3BECTHbIX 3HAUYEHMW TaKMX MEepeMeHHbIX MapaMeTpoB Ha AaTy pacyeTa. Ecnu
pacyeTHass Be/MYMHA  AOMOMHUTENbHOrO  Aoxoda Ha  AaTy  npuHUMaeT
oTpuUaTesibHOE 3HaUYeHUE, TO AEHEXHbIA MOTOK CYMTAETCS PaABHbIM HYJIIO.

2.2.2.BennynHa nHAeKcMpyemoro HoMmMHana.

ONna [onroBbiX UeHHbIX 6yMar ¢ WMHAEKCUMpYeMbIM HOMMHaNOM, B pacyeTt
BEJIMYMHBbI KOTOPOro BK/KOYEHbI NepeMeHHble, 3Ha4YeHMe KOTOPbIX He 3aBUCUT OT
pelweHna >SMUTeHTa W nNpu 3TOM He npefycMOTpeHa ero amopTu3auums,
HOMMHaNbHaa CTOMMOCTb pacCCUUTbIBAeTCA Ha AaTy KaXAoro [eHexXHOoro nortoka
ncxoas M3 HOMUHANBbHOM CTOMMOCTM Ha paTty onpejeneHus crnpaseasivMBown
CTOMMOCTW, CpOKa A0 AaTbl [AEHEeXHOro mnoTtoka W MPOrHO3HOro 3HadeHusd
MHONAUMM ANa COOTBETCTBYOLWero nepunoaa no gopmyne (3):

Dp—Dp_4q

HOMMHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_, x (1 + [TPOTHO3 UIILl,,_,)” 365 ,2), (3)

loe:

HOMMUWHAJ UH,, - WCKOMOE 3Ha4yeHWe HOMMHAaNa Ha daTy Kaxaoro
AEHEeXXHOro noToka;

HOMUWHAJI UH,,_; - BenMynHa HOMMHaNa, pacCyMTaHHasa Ha AJaTy
npeawecTByOWEero AeHeXHOro noTtoka, HO He
paHee pJaTbl pacyeTa cnpasBensiMBON CTOMMOCTMW.
Pe3ynbTaTt pacyeTa He OKpYyrnaeTcsa;

HOMWHAJ UH,,_; = HOMHUHAJI UH,- BennynMHa HOMMHANA Ha A[aTy
onpegeneHns cnpasenivBon CTOMMOCTH;
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MPOTHO3 UIIll,,_; - MPOrHO3HOE 3HauyeHne WHDNAUMK, onpeaesieHHoe
Ha AaTy MpeAlecTBYOWEro AeHeXHoro notoka (n-
1).

Ons A0oNnroBbIX LEHHbIX 6yMar C MHOEKCUPYEMbIM HOMMHANOM, B pacyeT
BE/IMYMHBbI KOTOPOro BKJ/IOYEHbI NEPEMEHHbIE, 3HAUEHME KOTOPbIX HE 3aBUCUT OT
peLlleHns SMUTEHTA, U NpPU 3TOM NpeayCcMOTPEHa ero aMmopTnsaumsi, HOMUHabHas
CTOMMOCTb PacCUYMTbIBAETCA Ha [AaTy KaXAoro [AEHEXHOro MnoToKa C Y4YeToM
npeawecTBYOWEro YacTMYHOro NnoraweHns OCHOBHOIo Aosra no ¢opmyne (3a):

HOMMHAJI UH',, = OKPYTJI(HOMHHAJ UH,, X (1 — CYMM(ZI0J11 AMOPT),,_; ,2),  (3a)
lpe:
HOMHUHAJI UH',,- BEAMYMHA HOMMHaNA C y4eTOM ero amopTm3aumm - UCKOMoe
3Ha4YeHMe HOMWHaNa Ha AaTy KaXAoro AeHeXHOro noToka
3a BblYETOM YAaCTUYHOro MnoraweHus OCHOBHOro gosnara c
AaTbl pa3MelleHnsa BbiNycka (He BKAKYasa 4acTudHoe
noraweHme OCHOBHOIMO A0Jira B COCTaBe AEHEeXHOro notoka
n);
HOMHHAJI UH,,- BennynHa HoMuMHana 6e3 ydyeTa ero amopTmsaumm -
3HayeHne, paccyuTaHHOe Ha Jp[aTy COOTBETCTBYHOLLEro
AEeHEeXHOoro notoka no ¢opmyne (3) 6e3 yyeta yactu4HOro
noraweHms OCHOBHOro pgojsira C AaTbl pa3MeleHus
Bbinycka (C  y4yeTOM  MHAEKCUPOBAHUSA  BEJIUYMHbI
HOMMWHaNa, YCTAaHOBMIEHHONM Ha AaTy  pa3MeleHus
BblNycCKa);
CYMM(/Z10J11 AMOPT),,_;- CyMMa [0ONleln 4aCTUYHOro noraweHus HOMWHana c
AaTbl pa3MelleHns BbifMycka A0 AaTbl AEHEXHOro rnotoka n
(He BKAOYasas [0 4YaCTMYHOrO noraweHus HOMMHana B
COCTaBe AeHEeXHOro rnoToka n).
B pacuyetr CyMMbl [eHeXHOro noToKa BKJYaeTca CyMMa 4acTU4HOro
noraweHms OCHOBHOIoO A0Jira, eCnm OHO NpefyCMOTPEeHO YC/I0BUSIMU BbiNyCKa B
AaTy AeHEeXHOro NoToka, paccymTaHHas no dopmyne (4)

CYMMA AMOPT,, = max (OKPYTJI(HOMHHAJ x 0JI1 AMOPT,, ,2);
OKPYTJI(HOMHUHAJI UH,, x J1OJISl AMOPT,, ,2)), 4)
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CYMMA AMOPT,- WCKOMasi Be/IMYMHA  YACTMYHOro  rnoraweHus
HOMWHanNa B [aTy COOTBETCTBYHLWEro AeHeXHOro
noTokKa;

HOMMWHAJI UH,,- BennynHa HOMMHana 6e3 ydyeta ero amopTtusaumu -
3Ha4yeHwue, paccuynMTaHHoe Ha naty
COOTBETCTBYHOLLErO AEeHEeXHOro noToka no dgopmyne
(3) 6e3 yyeTa 4YacTUYHOro noraweHmss OCHOBHOIO
Aonra c AaTbl pa3MeweHunsa Bbinycka (T.e. TONIbKO C
y4eToOM WHAEKCUPOBAHUSA BeNIMYMHbI  HOMMUHanNa,
YCTaHOBJ/IEHHOW Ha AaTy pa3MeLlleHuns BbinycKa);

HOMMWHAJI - BeJIMYMHA HOMMHaANA Ha A[AaTy pa3MeleHud
BbiNycka (6e3 yyeTa nHaekcaumm n amoptmsaumm);

J0Jid AMOPT,, - [0ONA 4YacTUYHOro noraweHus HOMMHana B AaTy
AEHEeXHOro rnoToka n.

2.2.3.BennuynHa nepeMeHHOn CTaBKu KyrnoHa.

Ona ponroBbiX UeHHbIX 6yMar, no KOTOPbIM TMPOLEHTHble CTaBKU He
onpegeneHbl HAa BECb OXMAAEMbIM CPOK obpalleHnsi, CyMmMbl ByayLmx AeHEXHbIX
NMOTOKOB, ANS KOTOPbIX CTaBKa He onpegefneHa Ha [aTy OUEeHKWM WMHCTPYMEHTa,
pacCcuMTbLIBAKOTCSA:

e 0N UeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCAT OT pelleHunst SMUTEHTa, -
ncxoas M3 CTaBkKKW, onpefeneHHOM C y4yeTOM MpPOrHO3HbIX 3HaYeHui
TaKNX MepeMeHHbIX napaMeTpoB, (pacyeT CTaBKM BbINOJHSAETCS MO
dbopmyne, onpeaeneHHoOM ycinoBusMU Bbinycka),

e [ON8 NpoOYMX UeHHbIX 6ymMar - ucxoasa w3 CTaBKW, 3a4aHHOM Ans
Hanbonee No3gHero KynoHHOro nepuoaa.

PacueT cTaBOK BbIMOMHAETCS OTAENbHO A5 KaXXA0ro KyrnoHHOro nepuojaa.

Ecnn B KkayecTBe nepeMeHHOro napaMeTpa A/ pacyeTa CTaBKM KynoHa
YCNOBUAMM BbINyCKa MHCTPYMEHTa NpeayCcMOTpeHa «CTaBka MHMNAUMM» U MHas
«CTaBKa AEHEeXHOoro pblHka»30, 3HaueHMe CTaBKM COOTBETCTBYMOLLEro KyroHa
paccumnTbiBaeTca no dopmyne, NpeayCcMOTPEHHON YC/TIOBUSIMU BbiMyCKa UCXOAS U3
NPOrHO3HOro 3HayeHus MHGISUMM, COOTBETCTBYHOLWEro KyNmOHHOMY nepuoay, W

30 Hanpumep, MAX (Mubnsuus; KI04eBas cTaBKa)
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MPOrHO3HOrO0 3HAa4YeHUsS] MHOM CTaBKM [OEHEXHOro pblHKA COOTBETCTBYHOLIEN
CpoYHOCTU (NyTeM BbibOpa MaKCUMaNbHONO W3 3HAYEHW, PaACCUYUTAHHLIX C
NPUMEHEHMNEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

MNpu pacyeTe cnpaBeasIMBOA CTOMMOCTM OCYLLECTBASETCS MNEPEecMoTp
OyaylWmMX AEHEXHbIX MOTOKOB MpU HanuuMm O6HOBNEHHOW WHGOpPMaunn o
3HaYEeHUSAX CTaBKKU KyrnoHa. HoBoe 3HayeHne CTaBKM KyrnoHa NpUMeHseTcs C AaTbl
Hayasa COOTBETCTBYIOWEr0 KYyMOHHOro nepuoda, OGnukalhwero K aaTte
YCTaQHOB/IEHUS CTaBKM (HO He Mo3AHee AaTbl Hayana KyYnoHHOro nepuvoda, Ha
KOTOpbIA CTaBKa YyCTaHOBJeHa, WM 6osiee paHHero KyrnoHHOro nepuoga, Ao
Ha4yasia KOTOpPOoro CTaBka YCTaHOBMEHA).

2.2.4.MpOorHo3Hble 3HaYeHUA NHPNAUNU
ONna nNporHo3HbiX 3HayeHun uHbnsaumm (MPOMHO3 WMLU) wncnonb3yroTcs

3HaYeHus:
"«BMEeHeHHOM» nHNaumn (panee takxke — BUML, INF);
"3KCNEPTHbIK MPOrHO3 0 6yAywmx 3HAYeHUsaX WUHPIAUMM - B Criyyae

OTCYTCTBUA 3HaAUYE€HUSA <«BMEHEHHOW» WHONaUMMN AN COOTBETCTBYHOLLMX
nepuvonoB. B kKayecTtBe AaHHbLIX O MPOrHO3HbLIX 3HAYEHUAX MepeMeHHbIX
napamMeTpoB MCMNONb3YTCA MPOrHO3bl CouUManbHO-3KOHOMMNYECKOTO
pasBuUTuUSA MuHucTepcTtBa  3KOHOMMYECKOro  pasButua  Poccumnckon
denepaummnst,

Ana Bcex nepuoaoB, AaTa Haydasna KOTopbiX He npesbiwaeTt 2028 roa (roa
noraweHmsa Bbinycka O®3 52002RMFS), B KayecTtBe nMporHosa WHOAAUUN
NUCMONb3yeTCqd  3HayeHne <«BMEHEeHHOW» WHdNaumm ana  Bbinycka OO®3
52002RMFS, paccuutaHHoe no dopmyne (5) kak pasHuua mexay Craskon KB/ B
TOYKe, COOTBETCTBYHOLWEN CPOKY A0 noraweHus Bbinycka O®3 52002RMFS, wu
cpeaHeB3BeLleHHON AOXOAHOCTbO K MOraleHmIo 3TOro Xe BblNycKa:

INF<3028 = KB/l52002 — YT Ms3002, (5)

Ona Bcex nepumoaoB, HadyMHawWMXca B npoMmexyTtke ¢ 2029r. go 2030r.
(Bkno4asa), B KayectBe NporHosa WHOAAUMM  UCNOoMb3yeTCcs  3HaudeHue,
paccuymMTaHHoe no dgopmyne (6), ncxoas U3 3HAYEHUN «BMEHEHHOM» MHMNAUMN
BbinyckoB O®3 52002RMFS n 52003RMFS:

31 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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5200352002 (1 + ]NF52030/10())t52003

INF2029_2030 = OKPYFI[

lpe:

\/(1 + INF<y25/100)ts52002 —1].,4 [+100, (6)

INF<3030 = KB/l52003 — YT Ms3003, (7)

INFSZOZS

INF<z030

{52002/ 52003

I'<l—)‘r£[52002 ’ KB»8'52003

YTMSZOOZ /4 YTM52003

- 3HayeHue <«BMEHEeHHOW» WHpIAuUUn ang
Bbinycka O®3 52002RMFS, paccumTaHHOE 1o
¢dopmyne (5) € TOYHOCTbIO A0 2 3HAKOB nocne
3ansaTon — pes3ynbTaT pacydeTta no ¢opmyne (5)
COOTBETCTBYET 3HAYEHUIO B NpoLeHTax;

- 3Ha4yeHue <«BMEHEeHHOM» WHbNAuMM Aans
Bbinycka O®3 52003RMFS, paccuumTaHHOE 1o
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB Mnocne
3anaTon — pe3ynbTaT pacdeTta no dopmyne (7)
COOTBETCTBYET 3HAUYEHUIO B NpoOLEeHTax;

- 3HayeHWe CpeaHeB3BEWEeHHOro Ccpoka Ao
rnoraweHus BbinyckoB  O®3 52002RMFS,
52003RMFS, paccymtaHHoe B rogax c
TOYHOCTbO A0 4-X (4eTblpex) 3HaKkoB rocne
3ansTon;

- 3HayeHune CraBku KB/ B TOuKe,
COOTBETCTBYHOLLEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHus Bbinycko O®3 52002RMFS,
52003RMFS;

- cpeaHeB3BelleHHas A0XOAHOCTb K MoraweHuio
Bbinyckos O®3 52002RMFS, 52003RMFS Ha
Aaty  oueHku, nybnmkyemad  MOCKOBCKOW
bupxen.

Ana Bcex nepuonoB, HauMHawWMXCa B npoMexyTtke ¢ 2031r. go 2032r.

(Bknoyasa), B KayecTBe

MPOrHo3a WHMNAUMM  UCMONb3YEeTC 3Ha4deHue,

paccyntaHHoe no ¢dopmyne (8), ncxoas nU3 3HaYEHUN «BMEHEHHOW» UHMNSAUNN
BbinyckoB O®3 52003RMFS n 52004RMFS:
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INF2031_2032 = OKPYFI[

I'ne:

t52004t52003\/(1 + ]NFSZO32/1OO)t52004

—1],4 [*100, 8
(14 INF<p930/100)¢s2003 * (8)

INF<3032 = KB/l52004 — YT Ms3004, (9)

INF52030

INF<3032

52003, 52004

KBASZOOSI KBZ[SZOO‘I-

YTM52003' YTM52004

- 3HayeHue <«BMEeHEeHHOW» WHpNAuUUn ang
Bbinycka O®3 52003RMFS, paccuuTaHHOE 1o
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacdeTta no gopmyne (7)
COOTBETCTBYET 3HAUYEHUIO B NpoOLEeHTax;

- 3Ha4yeHue <«BMEHEeHHOW» WHbNaAuMM Aans
Bbinycka O®3 52004RMFS, paccyuTaHHOE o
dopmyne (9) € TOYHOCTBIO A0 2 3HaAKOB nocne
3anaTon - pe3ynbTaT pacdyeta no dopmyne (9)
COOTBETCTBYET 3HA4YEHUIO B NpoLeHTax;

- 3HayeHWe CpefHeB3BELWEeHHOro Ccpoka Ao
noraweHna  Bbinyckoe  O®3  52003RMFS,
52004RMFS, paccynTaHHoe B rogpax c
TOYHOCTbO A0 4-X (4YeTblpex) 3HaKOB nocne
3an4aTon;

- 3HayeHune CraBku Kb B TOuKe,
COOTBETCTBYHOLWLEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHusa Bbinycko O®3 52003RMFS,
52004RMFS;

- cpeaHeB3BelleHHas A0XOAHOCTb K MoraweHuio
Bbinyckos O®3 52003RMFS, 52004RMFS Ha
Aaty  oueHku, nybnmkyemads  MOCKOBCKOW
bupxen.

Ana Bcex nepuonoB, HauMHawWMXca B rnpoMexyTtke ¢ 2033r. go 2033r.

(Bknoyasa), B KayecTBe

MPOrHo3a WHMNAUMM  UCMONb3YEeTCs 3Ha4deHue,

paccyntaHHoe no dopmyne (10), ncxoasa n3 3HAYEHUN «BMEHEHHOM» UHMNALNN
BbinyckoB O®3 52004RMFS n 52005RMFS:
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ts2005~t52004 | (1 + INF52033/100)t52005
INF;033-2033 = OKPYTJI (T INFeyqs, /100) 552000 —

4 |+100, (10)

rae.

INF<3033 = KB/l52005 = YT Ms2005, (11)

INF.503, - 3HayeHue <«BMEHeHHOW» WHINaunun ans
Bbinycka O®3 52004RMFS, paccuuTaHHOE 1o
dopmyne (9) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacdeTta no ¢opmyne (9)
COOTBETCTBYET 3HAYEHUIO B NMPOLIEHTAX;

INF<y033 - 3HayeHue <«BMEHEeHHOM» WHdNAuUnUnM Ans

Bbinycka O®3 52005RMFS, paccuuTaHHOE no
dopmyne (11) ¢ TOYHOCTBIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaTt pacdeTta no gopmyne (11)
COOTBETCTBYET 3HAYEHUIO B NpoLeHTax;

- 3HayeHWe CpefHeB3BELWEeHHOro Ccpoka Ao
rnoraweHus BbinyckoB  O®3 52004RMFS,
52005RMFS, paccymtaHHoe B rogax c

52004, t52005

TOYHOCTbIO A0 4-X (4eTblpex) 3HaKkoB rocne
3ansTon;
KBb/l52004, KB 52005 - 3HayeHune CraBku KB/ B TOuKe,

COOTBETCTBYHOLLEN CpeaHEB3BELIEHHOMY CpPOKY
Ao noraweHuns Bbinyckos O®3 52004RMFS,
52005RMFS;

YTMs5004, YTMs5005- CPEAHEB3BELLIEHHAs AOXOAHOCTb K MoralleHuto BbiMyCKOB

O®3 52004RMFS, 52005RMFS Ha paTty oueHku, nybnnkyemas MOCKOBCKOM

bupxen.

[lpumeyaHue:

Mpn  BbINONHEHUM pacyeTa  INFypu9-2030, INFy031-2032 3Ha4YeHMSA
nokasatenem INF,p33-2033, INFz028, INFoz030, INF<gp32, INFopg33, KOTOpPblE B
pesynbtate wux pacdeta no dopmynam (5), (7), (9), (11) gasnsawTca
3Ha4YeHMAMN B MPOLEHTax, NepeBOAATCA B 3HA4YeHUs B A0NAX eAUHULUbI
(nyTem geneHus Kaxzaoro m3 HMx Ha 100 - 4yTO IBHO OTpaxeHo B popMynax
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(6), (8), (10)). PesynbtaTr pacdetra no d¢dopmynam (6), (8), (10)
COOTBETCTBYET 3HAYEHUIO B MpPOLEHTaX, OKPYrl1eHHOMY A0 2 3HAKOB nocne
3anaToun.

Ana Bcex nepuoaoB, HaumHawowmxcs ¢ 2034 r., B KayecTBe MpoOrHosa
MHMASLUNM UCMNOSIb3YETCS SKCMEPTHbIM MPOrHo3 MHMAAUMN.

Ecnu cpok noraweHusi AONroBOro MHCTPYMeHTa He npeBblwaeTt 2034 1. u
OTCYTCTBYIOT MHbI€ NMPOrHO3HbIE 3HAUYEHUS NEPEMEHHbIX MapaMeTpoB, TO BAUSHUE
SKCMEpPTHOro MnporHo3a WHMAAUMM Ha pe3ynbTaT pacyeTa CrnpaBeasvBom
CTOMMOCTM MPU3HAETCA HE3HAUUTENbHbIM, pacyeTHas LeHa LeHHOoW ByMarn MoxeT
6bITb knaccuduunmpoBaHa B YpoBeHb 2. B ocTanbHbiXx cnydasx (MoOMMMO
MHMISUNM UCNONb3YIOTCA MHble HeHabnaaeMble AaHHble MM CPOK MoralleHus
npesblwaeT 2034 r.) B/AUSIHWE SKCMEPTHOrO MPOrHo3a WHGAAUUMM MpPU3HAETCH
3HaYUTEeNbHbIM, pacyeTHas LeHa UeHHoW 6yMarn knaccudbuumpyeTcs B YPOBEHb
3.

2.2.5.[pOrHo3Hble 3HAYEHMA NPOYNX NEPEMEHHbIX MapaMeTpoB

MpPOrHo3Hble 3HaYeHUA <«KOPOTKUX>» CTaBOK [AEHEeXHOro pbliHKa
(ana nnaBawOWMX TMPOUEHTHbIX CTaBOK Ha CpPOK npeaocraBsieHUus
AEHEeXHbIX cpeaAcTB A0 1 Mecsila BKJIIOUYUTESIbHO).

K «KOpOTKMM» CTaBKaM [EHEeXHOro pblHKa OTHOCATCA chnejywouwme
nnasarLme rnpoLeHTHbIe CTaBKW, €C/TN OHW NpeayCMOTPEHbl YCI0BUSAMU BblNyCKa
OLEHMBAEMOro MHCTPYMEHTA:

e cTaBka RUSFAR

e cTtaBka ROISfix co cpokamu 1 Hegens, 2 Hegenu, 1 Mmecsu

e KnoueBasa ctaBka LleHTpanbHoro 6aHka Poccuimnckon degepaumm
e cTaBka KB/ Ha cpok Ao ogHOro Mecsiua (BK/IHOUYUTESNBHO).

Ecnn B KayecTBe nepeMeHHOro napaMeTpa npeaycMOTpeHa mnJasatowas
npoueHTHasa CTaBka CPOKOM A0 1 Mecsaua, TO MPOrHO3HOE 3HayeHue Takoro
napametpa (Rate;) paccumTbiBaeTca no d¢dopmyse (12) Kak pasHuua mexay
CraBkon KBl B TOYKe, COOTBETCTBYIOLWEN CpeaHEB3BELWEHHOMY CpOKYy A0
noraweHms oueHMBAEMOro MHCTPYMEHTa, U BESIMYUMHOW <«CpeaHen NpPOLEHTHOM
Map>XWu Haj CTOMMOCTbIO POHANPOBAHUS» !

Ratef = (KBﬂgo norameHuss CpMCOF)' (12)
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Fpe:

29009RMFS;

cpMc,r = OKPYTJI(CP3HAY(M,,p), 4), (13)

MCOF = FIXKyl'IOH -

KBZ[,E[O norameHuda

CpMcor

FIXKy]'[OH

llpumeyaHune:

(P —-1000)

1000x¢t "’ (14

- 3HadeHune CraBkun Kbl B TouKe, COOTBETCTBYIOLLEN
cpeAHeB3BELEHHOMY CPOKY Ao noraweHums
OLEHMBAEeMOro MHCTPyMeHTa;

- 3HayeHune «cpeaHen TrpPOLEHTHOWN MapXwu Haja
CTOMMOCTbIO  (POHAMPOBAHUA», pacCYMTaHHOE Mo
dopmyne (13) Ha AaTy OUEHKM MHCTPYMEHTa Kak
cpeaHee apudmeTnyeckoe 3HA4YeHUM nokasaTtens
«MNpPOLEHTHOM MapXXu Han CTOUMOCTbIO
doHAnpOBaAHNS», pacCUUTaHHbIX Mo ¢dopmyne (14),
Mo Kop3uHe Bbinyckos O®3-M1K;

- 3HAa4YeHue <«MPOLEHTHON MapXW Hag CTOMMOCTbIO
doHaAnpoBaHNA», paccumTaHHoe no dopmyne (14)
ana  Bbinycka OO®3-MK, Bxoadwero B KOP3WUHY
BbinyckoB O®3-T1K;

3HayeHne @UKCMPOBAHHOM 4acTW KyrnoHa Ans
Bbinycka O®3-MK (Hanpumep, A4ns8 BbiNycKa
29010RMFS KynoH ycCTaHaBnMBaeTCd B BeIMYUHE
RUSFAR + 1.60% v BennuunHa FIX,y,,, NPUHMMAETCS
paBHoOM 1.60%);

- ueHa (6e3 yyeTa KYNnoOHHOIro A0Xo0Aa) KOHKPETHOro
Bbinycka O®3-K Ha paTy pacyeTa B pybnsax;

- CpefHeB3BelleHHbIM CpPOK A0 noraweHus
KOHKpeTHOoro Bbinycka OO3-T1K.

Ha paTty yTBepXAeHWs HacToswen pefakuum MeToAUMKWM KOp3MHA BbIMYCKOB
O®3-MK (nepeveHb BbinyckoB O®3-MK, BkAO4YaeMblX B pacyeT cpMcyr)
BKNOUaeT cnegytowune Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS;
29010RMFS;  29013RMFS; 29014RMFS;  29015RMFS;
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29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;  29020RMFS;
29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

MepeyeHb BbiNnyckoB  O®3-MK, BkAO4YaeMblX B pacyeT  cpMeyr,
nepecmatpmBaeTca Ynpasnsatwouwen komnanmen A.Y. NMNA® npu pasmeleHnm HoBbIX
BbiNnyckoB O®3-T1K.

HoBbI nepeyeHb BbinyckoB O®3-TK, BKAOUYaeMbIX B pacyeT cpMq,r, U AaTa
Hayana ero NpUMeHeHUs yCTaHaBNMBAlOTCA Ynpasnstouwen komnavven 4.Y. NMNO
no cornacosaHumio co Cneymann3anpoBaHHbIM Aeno3MTapmeM U He TpebyioT
ONepaTUBHOINO BHECEHUS COOTBETCTBYHOLMX M3IMEHEeHWN B HacToswyo MeToauky
(yTBEPXKAEHUSA HOBOM pefakumm MeToankn).

Boinyck O®3-MK, wucknw4yaetcs U3 pacyeta cpMceo,r NpU HACTYMEHUNU
Hanbonee paHHen 3 pat:

=[aTbl NOraweHns BbiMyckKa;

s[AaTbl Hayana KYyMoOHHOro nepuoda, C KOTOPOro YCTAHOBJ/IEHblI paHee
HeornpeesieHHble CTaBKM KyMNoHa Ha BeCb OXuaaembln CpoK obpalieHus
OD3-T1K.

LleHa P Bbinycka O®3-MNK onpeaensietcs no gaHHbIM MOCKOBCKOW 6UpxM,
€C/IN OHAa $BNASETCS aKTUBHbLIM PbIHKOM B OTHOLWEHUW KOHKpeTHon O®3-T1K, B
nopsake, ycrtaHoBsieHHOM [lpaBunamu onpegeneHns CHA gna onpepeneHuvs
cnpaBensMBOMN LieHbl YpOBHSA 1.
Ecnn Ha aaTty pacyeTta ueHa P KOHKpeTHoro Bbinycka O®3-IMK He onpeaeneHa (B
T.4. NO NpuyMHe TOro, 4to MockoBckasi bupxa He saBngeTca B AaTy pacyeTa
aKTUBHbIM PbIHKOM AJ19 BbIMycKa), TO Takon Bbinyck O®3-IK He Bkto4aeTcs B
pacyeT cpM¢yp-

lpumeyaHune:

MokasaTenb M. ,r OTPa)kaeT NpeMuio CBbille CTOMMOCTU doHanpoBaHus (no
CTaBke AeHexHoro pblHka - RUSFAR), KOTOpykto MHBECTOpPbl 3ak/fiaablBatoT
npu nokyrnke O®3. TakuM 06pa3oM, pblHOYHbIE OXWAAHUSA MO CTOMMOCTU
doHanpoBaHnsa (N0 MNPOrHO3HOMY 3HaudeHuto cTaBkMn RUSFAR) BO3MOXHO
onpeaennTb  Kak  pasHuuy  Mexay - 3HadeHuem KB B  TOuke,
COOTBETCTBYOWEN CpeAHEB3BELWEHHOMY CPOKY A0 NoraweHuns gaHHon OP3 u
nokasarenem Mg,r.
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Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% w 3HauyeHUs M, ,r B
pasmepe 0.52% pblHOYHbIE OXWAAHWUA MO CpeAHeMy 3HAYeHMIO CTaBKu
RUSFAR B TeueHune 5 net coctasart 8.05%.

MporHosHbie 3HA4YEeHUA CTaBOK [AEHEeXHOro pblHKaA <«cpeaHen»
CPO4YHOCTH (ana nnasawOWMX  MPOLEHTHbIX CTaBOK Ha  CpoOK
npeaocTaBJ/IeHUA [AEHEeXHbIX cpeactB oOoT 1 wMecAua po 2 ner
BKJIIOUMUTEJIbHO)

K cTaBkaM AEeHEeXHOro pblHKa «CpeAHen» CPOYHOCTU OTHOCATCA creayrouwme
naasarLlme rNpoUEeHTHbIE CTaBKWU, €C/TN OHW NMpeayCMOTPEHbl YCI0BUSAMU BbiNyCKa
OLEeHMBaeMOro NHCTpyMeHTa:

sctaBka ROISfix co cpokamu 2 mecsua, 3 mecsiua, 6 mecsues;

sctaBka KB/J] Ha cpok oT 1 Mecsaua Ao 2 net (BKAKYNTENbHO).

Ecnn B kauecTtBe nepemMeHHOro napameTpa npeaycMOTpeHa mnJasatollas
NPoOLEHTHas CTaBkKa CPOKOM OT 1 Mecsdua A0 2 NeT, TO MPOrHo3Hoe 3HayeHue
Takoro napametpa (Rate;) paccuuTbiBaetca no dopmyne (15) kak nporHosHoe
3Ha4YeHMe «KOPOTKOM» CTaBKM AEHEXHOro pblHKa Ha aHanM3MpyeMoM rnepuojae,
yBenMyeHHOe Ha pasHuuy Mexay 6e3pnckoBOM AOXOAHOCTbIO «CpeAHero» cpoka
N KKOPOTKOMN>» 6e3pMnCKOBON AOXOAHOCTbIO:

Rates = (KB/lyo noramenus — CPMcor) + (KB cpounocrs cramaun — KBA1 gens), (15)
lpe:

KB pounocrs crasxu -~ 3HadeHue CrtaBkum KB B To4yKe, COOTBETCTBYIOLIEN
CPOYHOCTU CTaBKM [AEHEXHOro pbiHKa (HanpuMmep, ecnu
3Ha4YeHMe CTaBKM KyMnoHa onpeaensercs Kak 3HadeHue
6eckynoHHOM A0OX0AHOCTN rocébymar Ha Cpok 24 mecsua, To
KB ans 2-x nerv);

KB rens - 3HayeHune CraBkm KB/ B TOUKe, COOTBETCTBYHOLLEN CPOKY
B 0.0027 roaa.

[lpumeyaHue:

Mpn onpeaeneHnn 3HaveHUsa KB/ pounocrs crasku TOYKA, COOTBETCTBYHOLLAA

CPOYHOCTM TMEepeMeHHOro napameTpa nmsasawowen rnpoueHTHON CTaBKy,

onpegensieTcs B nopsigke, YyCTaHOBAEHHOM B M.1.2. HacTosawen MeToanKu.
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MporHo3Hble 3HaAYEeHUA «AJIMHHbIX>» CTAaBOK pblHKa kKanutana (ans
nJaBaroWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNMpeaocTaB/IEHUSA AEHEeXHbIX
CpeAacTB CBbille 2 NeT).

K «ONMHHbIM» CTaBKaM pblHKA KanuTana OoOTHOCATCA chneaytowme
nnasarLlme rnpoLeHTHbIE CTaBKW, €C/TN OHW NMPeayCMOTPEHbl YCI0BUSAMU BbiNyCKa
OLEeHMBaAEeMOro NHCTpyMeHTa:

e cTaBka KB/l Ha cpok cBbiwe 2 neT;
e [OXOAHOCTb K noraweHuio Bbinycka Od3.

Ecnn B KayectBe nepeMeHHOro napaMeTpa MWCNOJIb3yeTCca nJaBaroLas
NPoOLUEHTHass CTaBka CPOKOM OT 2-X JIeT, TO MNPOrHo3HOe 3HayeHue TaKoro
napameTtpa (Rate;) npuHMMaeTcss paBHbIM 3HadeHuto CtaBkm KB B Touke,
COOTBETCTBYIOLLEN CPOYHOCTN TaKoM NniaaBaroLlWen NnpoLeHTHON cTaBkn (Hanpumep,
eC/in  3Ha4YeHume CTaBKM KynoHa onpenensercd Kak 3HadeHune 6eCcKyrnoHHOMU
AoxXoAHOCTU rocbymar Ha cpok 5 neT, To CtaBka KB/ paccunTbiBaeTcs 4519 cpoka
B 5 ner).

lpumeyvaHne:

Ecnn B KayectBe nMnepeMeHHOro napaMeTpa WCNoAb3yeTcs naaBakowas
NPOLUEHTHass CTaBKa 3aMMCTBOBaHMS Ha pblHKe Kanutana («A4JIMHHasa»
CTaBkKa), TO PbIHOYHbLIAK PUCK W3MEHEHMS TMPOLEHTHOW CTaBKW MO
WHCTPYMEHTY  OTCyTCTBYeT (NMpPUCYTCTBYET TONbKO PUCK  U3MEHEHUS
KpeauTHOro crnpena) M BO3MOXHO MPUMEHEHMEe MNOCTPOEHUS MPOrHO3HbIX
AEHEXHbIX MOTOKOB U NX AUCKOHTUPOBAHUS UCXOASA U3 TEKYLLUMX MPOLEHTHbIX
CTaBOK MO MHCTPYMEHTaM.

MporHosHble 3HA4YEeHUA MPOYUX NepeMeHHbIX napamerpos (NMOMMMO
CTaBOK [1EHEXXHOro pbiHKa).

Mpun oTcyTCTBMM HabnwpgaeMblX AAHHbIX O MPOrHO3HbIX 3HAYEeHUsX
nepeMeHHbIX napameTpoB (Hanpumep, pocT BBI1) wncnonb3yeTcs 3KCNepTHbIN
NporHo3 o 6yaywmx 3HavyeHusax nepeMeHHoro napamertpa. B kauecTtBe AaHHbIX O
MPOrHO3HbIX 3HAYEeHMAX MNepeMeHHbIX MNapaMeTpoB MWCMNOSb3YKTCA MPOrHO3bI
COUMANbHO-3KOHOMMYECKOr0 pa3BuUTMs MMHUCTEPCTBA 3KOHOMUYECKOro pa3BuUTUS
Poccuitckoin deaepaumnmn®,

32 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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2.3. OnpepeneHve CTaBKM ANCKOHTUPOBaHMUSA

CraBka AUCKOHTUpPOBaAHUA 6YD,YLIJ,MX AEHEXHbIX NMOTOKOB OnpeaendeTcd and

[I0NTTOBOM LEeHHOM ByMaru Ha Ka)xayto AaTy pacyeTa cnpaBeasiMBoii CTOMMOCTMU.

CrtaBka [OWUCKOHTUpPOBaHUSA npuHmuMmaeTcss pasBHon CrtaBke KB B TOuke,

COOTBETCTBYIOLLEN CPpeAHEB3BELIEHHOMY CPOKY A0 noraweHus / odepTbl LEeHHOM

6YMaI'l/1, YBeﬂMHeHHOVI Ha COOTBETCTBYIOLWlEE 3Ha4YeHNeE KpeEAUTHOrIo crnpeja.

o 3KCNepTHOE 3HAaYeHWe KpeaUTHOro cnpeaa;

o MeAuMaHHOe 3HadeHne U3 aAuanasoHa  KpeauTHbIX — Crpeaos,
onpeaeneHHoe AN peMTUHIOBOW rpynnbl 4ONITOBOM LeHHoW 6yMaru B
COOTBETCTBUM C N.3. HacTtoswen MeToamkuM - ecnum He 3a4aHo
SKCNepTHOe 3HadeHne KpeauTHOro cnpega (3a WCKIOYEHUEM
AONroBbIX WHCTPYMEHTOB, OTHECeHHbIX K IV pentmHrosowm rpynne,
MeAMaHHOe  3HayeHue  KpeauTHOro  cnpega AN KOTOPbIX
onpegenseTca B ocobom nopsaake);

o ANA rocyfapCTBEHHbIX UeHHbIX 6yMmar (Tonbko ana denepanbHbIX
LeHHbIX 6yMar) MeaguMaHHOe 3HayeHume  KpeauTHOro  cnpepja
npuHMMaeTcsa paBHbiM 0.

lpumeyvaHune:

Ecnn  3HauveHne KpeauTHOro crpega YyCTaHaB/MBAETCAa  MUCXoAd U3
HabngaemMblX AaHHbIX (B TOM 4ucCNe Ha OCHOBE KpeauTHOro cnpepa no
aHaNOrM4YyHbIM BbIMyCKaM AAHHOrO 3MUTEHTa, MeAMAaHHOro 3Ha4YeHns cnpega
PENTUHIOBOW rpynmnbl, CKOPPEKTUPOBAHHOIO Ha NMPeMuto/ANCKOHT 3a ocobble
yC/i0BMA Ha OCHOBe HabnwgaemblX [aHHbIX), pacyeTHas UeHa UeHHOW
bymarmn moxet bbITb KnaccmdpuumposaHa B YpoBeHb 2. B OCTanbHbIX Cly4dasx
pacyeTHas LeHa LueHHOW byMmarun knaccuduumpyeTcsa B YpOBEHb 3.

PErNMTAMEHT PACHETA KPEAUTHOIO CNPEAA ANsA AOJITOBbIX
MHCTPYMEHTOB

B cooTBETCTBMM C HacCTOAWMM  pEeriiaMeHTOM  KpeauTHbIn  chipea

pacCCyHMUTbIBAETCA ANA:

* [0NroBoM  uUeHHoM 6yMarnm, HOMWHMUpOBaHHOM B  pybnax (3a
NCKTIOYEHMEM FOCYAAPCTBEHHbIX UeHHbIX 6ymar PO).
Ons uenen pacyeta KpeauTHOro cnpefa OCYyLECTBSETCA creaytoLuas

nocnefoBaTesibHOCTb AENCTBMM B OTHOLWIEHUW A0/ITOBOWN LleHHOW bymarnu:
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* B 3aBUCUMOCTM OT HaIU4UA WAN OTCYTCTBUS KPEAUTHOro penTuHra y
BbiNycka33 (a B ero OTCYTCTBMM Yy 3SMUTEHTA WAW MOPy4uUTENs WK
3aeMwmKa no BbiNycKy (NpuMeHuTenbHO K SPV)) O0NroBon LEHHOW
bymarun, onpepensieTcsa NpuUHaANEXHOCTb LeHHOM 6yMarnm K oAHOW u3
yeTblpex  pPEenTUHIOBbIX  rpynn, MNpeayCcMOTPEHHbIX  HACTOAWMM
PernameHToM;

* MWHMUMaNbHOE, MaKCUMasibHOE W MeAMaHHOE 3Ha4YeHUs KpeaUTHbIX
cnpenoB AN AONroBOWM UeHHoW 6yMarm npuHMMalrTCs  paBHbIMU
COOTBETCTBYIOLWMM 3HAYEHUNAM KpeAUTHbIX CNpeaoB, pacCYUTaHHbIM AN
PENTUHIOBOW T[pynnbl, K KOTOpPOM OTHeceHa uUeHHas 6ymara (3a
NCKNOYEHMEM LEHHbIX byMar, oTHeCeHHbIX K IV penTuHrosowm rpynne,
ANA KOTOPbIX KpeauTHbIM chnpes onpepensetca B ocoboMm rnopsanke,
npeaAycCMOTPEHHOM HacToAWMM PernamMmeHToM).

Ons cybopaANHMPOBAHHbLIX A0NTOBbIX MHCTPYMEHTOB (0bnuraumii KpeanTHbIX
opraHusaummM B C/yyae OTCYTCTBMSA penTUHra BbiNyCKa WIN  Aerno3uToB)
yCTaHaB/IMBaeTCa [AoNofiHUTeNbHad npeMusa 3a CyboOpAMHUMPOBAHHOCTb, Ha
KOTOPYIO YBE/IMYMBAOTCA pacyeTHble BEIMYMHbI MUHUMANIbHOrO, MakKCMMasabHOIo
N MeOMaHHOro 3HayeHUn KpeaAUTHbIX CnpeaoB B Clyyasdx, NpeayCcMOTPEHHbIX
NyHKTaMn Hactosawmm [punoxeHuem. [lpemma 3a cybopAMHMPOBAHHOCTb
onpegenseTrca C Y4YeTOM JAOCTYMHOW PbIHOYHOW MWHMOpMauMm o cnpegax 3a
cyb0pANHMPOBAHHOCTb COMOCTAaBUMbIX BbIMYCKOB U/IN SMUTEHTOB.

3.1.PenTUHroBble rpynnbl
Ona uenenm onpeaeneHns KpeauTHOro cnpeda BBOAATCH cnepytowme
PENTUHIOBbIE FPYMMbl:
PentuHrosaas rpynna I - HauBbICWMI/MaKCUMaANbHbIA  YPOBEHb
KpeamMTocnoCobHOCTN, (PUHAHCOBOM HaAEXHOCTU MO CPpaBHEHUID C ApPYrnUMM
SMUTEHTaMM, BblMyCKaMu LeHHbIX bymar nnu ¢drHaHCcoBbIMUK
obsazatenbcTtBaMu. B yKasaHHYKD pPEeuTUHIOBYK rpynny BKOYAKOTCH
[0NroBble MHCTPYMeHTbl ¢ penTuHrom AAA (RU) (No HauMoOHanbHOM wWwkKane
AKPA (AO)).
[JlonroBble  UHCTPYMEHTbl, BbINyweHHble  MWHUCTEePCTBOM  (PUHAHCOB
Poccuickon depepaumnn, oTHOCATCH K penTuHroson rpynne I.

33 Ncnonb3yeTcs KpeaAUTHbIA PENTUHI MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLEN
BaJIlOTE OCHOBHOMO AoJra
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PentnHrosas rpynna II - BbICOKMA YpOBEHb KpeauMToCnocobHoCTH,
(p1HaHCOBOW HaAEXHOCTU (OT YMEpPEHHO BbICOKOrO A0 BbICOKOro) Npv 3TOM
NpUCYTCTBYET HeKkoTopas 4YBCTBUTEJIbHOCTb K BO34ENCTBUIO
HebnaronpuaTHbIX  NepeMeH B  KOMMep4yeckux,  (PUHaAHCOBbIX U
3KOHOMMYECKUX  YyCNoBUAX. B yKasaHHylO  penTUHroByr  rpynny
BK/IKOYAKOTCA A0NroBble MHCTPYMEHTbl ¢ peuTtunHrom ot A-(RU) ano AA+(RU)
(no HaunoHanbHOW wkane AKPA (AO)).
PentnHrosasa rpynna III - cpeaHuii ypoBeHb KpeamTocrnocobHocTw,
¢pnHaHCOBOW HagexXHoCTU (OT yMEpPEeHHO HWU3KOro A0 cpeaHero), rnpuv 3TOM
NpUCYTCTBYET BblCOKas YyBCTBUTEJIbHOCTb K BO34ENCTBUIO
HebnaronpuaTHbIX  NepeMeH B  KOMMep4yeckux,  (UHaAHCOBbIX U
3KOHOMMUYECKMX YCNOBUAX. B yKasaHHY0 pENTUHIOBYIO FPYNny BK/IOYAKOTCA
AONroBble MHCTPYMeHTbl € pentuHrom ot BB+(RU) mo BBB+(RU) (no
HaumoHanbHon wkane AKPA (AO)).
PentuHrosaas rpynna IV. B ykasaHHYylO penTUMHIroByk rpynny
BKJTIOHAOTCSA AONTOBbIE MHCTPYMEHTDI:
» 6e3 penTuHra, NpUCBOEHHOIr0 PENTUHIOBbIMWN areHTCTBaMu, YKa3aHHbIMU
B Tabnuue 1, nnu
= C peutnHrom Humxe BB (RU)+ (no HaumoHanbHoW wkane AKPA (AO)),
NPUCBOEHHbIM PEUTUHIOBbLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
PenTuHrosble rpynnbl MOryT 6biTb NEpecMOTPEHbI MPU BbIMOJIHEHUM OAHOIO
N3 crefyrLwmnx yCcrnoBun:
e BHeECeHWe W3MEeHeHMN B MEeTOAMKY pacyeTa M COoCTaB WHAEKCOB
MocKkoBCKOW BUPXMU;
e MpoyMe WU3MEHEHMA Ha pblHKE, MPU3HAHHbIE CYLWECTBEHHbIMU ANS
uenen onpeneneHns pemTUHrosbiX rpynnm.
MpoBepka ycCrnoBUMW ANs MepecMoTpa PEeUTUHIOBbIX Tpyrnn MpoBOAUTCS
eXxekBapTasbHO.

3.2.Mopsaaok onpeaneneHns NpUHaaieXHOCTU A0JIrOBOro MHCTPyMeHTa K
peATUHroBOM rpynne
OnpepeneHve NpUHAANEXHOCTU LOSITOBOMO0 MHCTPYMEHTa K PenTUHIOBOM
rpynne BbINOJIHAETCSH Ha OCHOBaHWU AaHHbIX BeAYLWMX PEUTUHIOBbIX areHTCTB B
cooTBeTCcTBUM C Tabnuuen 1.
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Tab6nunua 1. ConocraBneHune WKaJsl pEUTUHIOBbIX areHTCTB

HauuoHanbHaa wkana ana Poccuiickon depgepauun .
PeuntnHrosas
AO "dkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PenTtnHrosasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna I
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru|, AA]|ru], .
PeuntnHrosas
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru], -
rpynna
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru]|, A-|ru] PY
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru],
BBB (RU), ruBBB, BBB.ru, BBB|ru|, PeiTuHroBas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+(RU) ruBB+ BB+.ru BB+ |ru]
.. . PelTMHroBsasn
Bonee HU3KWUIN PENTUHT / PEATUHT OTCYTCTBYET
rpynna IV

Mpu Hannuum y AONroBOM LEeHHOM byMmarun, ee sMUTEHTa WUAWM Mopy4duTens

MNM 3aeMumka no BbiNycky (NpuUMeHUTeNbHO K SPV) HECKONbKUX PENTUHIOB,

BblbnpaeTcss HanbonbWni U3 UMEKLWNXCA aKTyalbHbIX KpeaAUTHbIX PEUTUHIOB, C
y4yeToM crneayoulero:

" [pW  HaAUuMM penTUHra

BblMyCKa MCNONb3yeTcsa Hambonbwun um3

3.3.0cobeHHOCTM oOnpeaeneHns KpeauTHbIX cnpepgos aAnsa I,

aKTyanbHbIX  KPeAUTHbIX  PEWTUHIOB  BbINyCKa, NMPUCBOEHHbIX

Pa3IMYHbIMU PENTUHIOBBLIMU areHTCTBaMMU;
B OTCYTCTBMM pEWTUHra BbINycKa,

NMPNCBOEHHOIO0 XOTA 6bl O0AHUM

PENTUHIOBbIM AreHTCTBOM, MPU HaNMUYUU PEUTUHra SMUTEHTA LEHHOM

6YMaFM MCNOJIb3YyEeTCHA Haunbonbwnm un3 aKTyaJ/ibHbIX KpeaAUTHbIX
peﬁTMHFOB SMUTEHTA, MNPUCBOEHHbLIX PpPa3/iIM4HbIMU peﬁTMHFOBHMM
dreHTCTBamMu,

B OTCYTCTBUM pEUTUHra BbIMyCKa U 3MUTEHTA, NMPUCBOEHHOrO XOTS Obl
OAHWM PENTUHIOBbIM areHTCTBOM, MPWU HaaUuuWM peruTUHra nopyuduTens
WX 3aeMlinkKa no BbiNyCcKy (NpuMeHuTenbHO K SPV) ueHHon 6ymaru
ncnonb3yetcss HaubonbWKMN U3  aKTyaslbHbIX KpPeaAUTHbIX PEUTUHIOB
nopyymTenss WM 3aeMlunka no BbINycKy (NpuMeHuTenbHO K SPV),
NMPUCBOEHHbIX Pa3SIMYHbIMU PENTUHIOBLIMW areHTCTBaMMU.

II, III

PEUTUHIOBbIX rpynn
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KpeanTHbln cnpen ansa pentuHrosbix rpynn I, II, III paccumTbiBaeTcs Ha
KaXxayro naty onpeneneHmsa cnpasensivBon CTOMMOCTU A0/ITOBOr0 MHCTPYMEHTA.

Mpn BbluncneHnn kpeaumtHoro cnpepa I, II, III penTUHroBbIX rpynn
NCMosb3yeTcd MeauMaHHOEe 3HayeHue KpeauTHoro cnpepa 3a nocnegHue 20
TOProBbiX AHen (<= gaTbl onpeaesieHns cripaBeasiMBon CTOMMOCTH).

Ana pacyeta MeaAMAHHOro 3HayeHusa kKpeauTtHoro cnpeapa I, II, III
PEUTUHIOBbLIX TPYNn  WUCMNONb3YKTCA 3HAYeHUs  AOXOAHOCTU  Cnepyrowwmx
06nMraumMoHHbIX WHAEKCOB MOCKOBCKOM 6WMpXK, packpbiBaemMbix MO MUTOram
Ka>k4oro ToproBoro AHs Ha cante MOCKOBCKOW BUpPXKN:

a. NHaekc kopnopaTtuBHbiX obnurauun (> 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
ApXunB 3HadeHun: https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaekc kopriopaTtuBHbiX obnuraumn (> 0,5 roga, BB+(RU) < pentunHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApXunB 3HaueHun: https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuet MeanaHHoro kpeantHoro cnpega ans I, II, III penTUHroBbIX Fpymnn
OCYLLECTB/ISAETCA B CneAyloweM nopsaake:

PenTtnHrosasa rpynna I
PaccunTtbiBaeTcss KpeaAuUTHbIN cnpen Serr 3a Kaxabli n3 20 nocneaHux

TOpProebix AHen (16):

Spr1 = (YruceTrAAAaNs — KBJIRucBTRAAANS) X 100, (16)

159


https://www.moex.com/ru/index/RUCBTRAAANS
https://www.moex.com/ru/index/RUCBTRAAANS/archive/
https://www.moex.com/ru/index/RUCBTRA2A
https://www.moex.com/ru/index/RUCBTRA2A/archive/
https://www.moex.com/ru/index/RUCBTR2B3B
https://www.moex.com/ru/index/RUCBTR2B3B/archive/

lpe:

Spri - 3Ha4yeHMa cnpepa, paccyMTaHHble B 6a3MCHbIX
NyHKTax;
YRUCBTRAAANS - goxoaHoctb mHaekca RUCBTRAAANS, packpbiTad

MockoBcKon bupxen;

KB/lruceTrRAAANS - 3HaueHume CtaBku KB/ B TouKke, COOTBETCTBYHOLLEN
aopaumn  mHaekca RUCBTRAAANS  packpbiTon
MockoBCKON Bupxen.

PaccunTbiBaeTCca MeAMaHHOe 3HayeHue KpeauTHoro cnpega Spp;  3a
nocnegHune 20 ToproBbiX AgHEN (MeanaHa U3 Noay4YeHHOro psiaa Seri).

Mpu  pacyeTe MeaMaHHOro  3Ha4YeHUdA  KpeaAuTHOro  cnpepa  Sph
NMPOMEXYTOUYHbIE OKpYrfieHns 3HayeHun Spri He npoumsBoadaTcd. [lonyyeHHoe
MeAMaHHOe 3HayeHue KpeauTHOro cnpepa Spfy OKpYrndeTrca no rnpasunamM
MaTeMaTU4yeCcKoro OKpyrfieHusa A0 Lenoro 3HayeHmns 6asmncHbIX NYHKTOB.

PeutunHrosas rpynna II
PaccunTtbiBaeTCs KpeauTHbIN cnpef Serix 3a Kaxablh m3 20 nocnegHux

TOprosbix agHen (17):

Serit = (Yrucerraza — KBZRucBTRA2A) X 100, (17)
I'ne:
Sprii - 3HayeHua cnpega, paccyuTaHHble B 6a3nCHbIX
NyHKTax;
YRUCBTRAZA - goxoaHocTtb wuHAekca RUCBTRAZ2A, packpbitas

MockoBcCKon bupxen;

KBJlRucBTRAZA - 3HayeHune CraBkm Kb/l B ToOuke, COOTBETCTBYIOLLEN
Aropauuu MHAEKCa RUCBTRA2A pacKpbITON
MockoBcKon Bupxen.

PaccunTbiBaeTCca MeamaHHOE 3HayeHue KpeauTHOro crnpega Sgf;  3a
nocneaHune 20 ToproebiX AHeW (MeaMaHa U3 NMoJslydeHHoro psaga Seri).

Mpn pacyeTe 3HaAYeHMs  MeAMaHHOro  KpeauTHOro  cnpega  Spig
NMPOMEXYTOUYHbIE OKpPYrNeHus 3HayeHun Spriz HE npomssBoaaTcsa. [lonyyeHHoe
MeAMaHHOe 3HayeHue KpeauTHOro cnpefa Spf; OKpyrnsgeTrca no npasunam
MaTeMaTU4yeCcKoro OKpyrieHusa A0 Lenoro 3HayeHmns 6asmncHbIX NYHKTOB.

PeutunHrosas rpynna III

160



PaccuuTbiBaeTca KpeauTHbIM crnpes Serw 3a Kaxabin u3 20 nocneaHux
ToproBbiXx gHen (18):

Serin = (YruceTr2B38 — KBRUcBTR2B38) X 100, (18)
loe:
Sprin - 3HayeHusa cnpega, paccuuTaHHble B 6a3UCHbIX
NyHKTax;
YRUCBTR2B3B - pgoxogHoctb wmHaekca RUCBTR2B3B, packpbiTas

MockoBcKon bupxen;

KB/lRuCBTR2B3B - 3HayeHune CrtaBku KB/l B ToUKe, COOTBETCTBYOLLEN
aropaunu MHAEeKCa RUCBTR2B3B pacKpbITOM
MocKoBCKOW Bupxen.

PaccunTbiBaeTcs MeaMaHHOEe 3HaueHue KpeauTHOro cnpepa Sity; 3a
nocneaHve 20 TOproBbiX AHEN (MeanaHa U3 Nosly4YeHHoro psaa Seri).

Mpu pacyeTe 3HaAYeHUs MeAMAHHOro  KpeauTHoro cnpegda Sy
NPOMEXYTOYHbIE OKPYIEHUS 3HayeHul Serimm HE npousBoasaTcs. [MonyyeHHoe
MeANaHHOE 3HauYeHuMe KpeauTHOro crnpeaa Spy; OKPpYriaseTca no npaBuaaMm
MaTeEMaTUUYECKOro OKpyr/1eHns A0 Lenoro 3HauyeHns 6a3ncHbIX NYHKTOB.

3.4.0co06eHHOCTH onpeapeneHus KpeAUTHbIX cnpenos ans IV
PEUTUHIroBOW rpynnbl
C y4yeTOM Hanuuus B AaHHOW rpynrne A[OAroBbIX MHCTPYMEHTOB HU3KOro
KpeauTHOro Kavectsa, B T.4. npeanedonTHbIX, a TakXKe A0/r0BbIX MHCTPYMEHTOB
YOOBNETBOPUTENIBHOMO KPEeAUTHOro KayectBa, HO 6e3 penTuHra, MeanaHHbIN
KpeaAuTHbIN cnpef  Spiyy PacCyYUTbiBAaeTCa Ha WHAMBMAYaNbHOW OCHOBEe ANA
Ka)k4oro A0/Ir0BOro MHCTpPYMEHTA.
3HayeHMe MegMaHHOro KpeauTHOro cnpega Ans A0AroBOro WMHCTPYMEHTA,
BKOUEHHOro B IV PEUTUHroByK Tpynny, paccyYUTbiBaeTCs Ha Kaxayl gaTy
onpegeneHns cnpasensiMBoM CTOMMOCTM AOJITOBOr0 MHCTPYMEHTa B cleaytowem
nopsiake34:
HEe peXxe 4YeM Ha noCneAHWN AeHb KaXaoro KeapTana ANns A0JroBoro
WHCTPYMEHTa onpeaenseTcs 3HauyeHne KpeaAuTHOro cnpeja c npuMeHeHueMm

34 Ecnn Ha aaTy onpeaeneHns cnpaBeannBoii CTOMMOCTY A0ATOBONM LieHHOM ByMaru, BKIOYeHHOW B IV
PEATUHIOBYIO FPYMNy, 3HAYEHNE MeANAHHOIO KPeaUTHOro cnpeaa A5 Heé He YCTaHOB/IEHO, TO pacyeTHas
LieHa Takoi [ONroBOM LeHHOW Bymaru onpegeneHHass METOAOM NpUBEAEHHON CTOMMOCTU 6yayLwmnx
OEHEeXHbIX MNOTOKOB NPU3HAETCS PaBHOWN HYNIO.
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OAHOr0 U3 NepeyvYncsieHHbIX HUXe crnocobos (pfanee — 3KCrnepTHoE 3HaYeHune
KpeantHoro cnpega). OAHOBpeMEHHO ANns  AOAroBOro0  WMHCTPYMEHTa
onpeaenseTcs BeMYMHaA OTK/IOHEHMS 3KCMEepTHOro 3HadyeHus KpeauTHOro
cnpefa OT 3Ha4YeHUs MeAVMaHHOro KpeauTHOro cnpeja, pacCYMTaHHOro Ans
ITT pelMTUHroBOM rpynnbl Ha 3Ty Xe AaTy (ASpran—iv));

MEeAMaHHbIN KpeauTHbIA cnped  SPt, 4N AONroBOr0  WMHCTPYMEHTa

NPU3HaeTCs paBHbIM (B nopsake ybblBaHUS NpuopuTeTa):

* 3KCMEepTHOMY 3HAYeHWUIO KPeaAUTHOro crnpeaa, €C/iM OHO paccyMTaHO Ha
AaTy onpeneneHus cnpaBeasiMBoii CTOMMOCTM AO/ITOBON0 MHCTPYMEHTA;

* 3HAUYEHUIO MeAMAHHOro KpeauTHOro crnpeaa, paccymMTtaHHomy ans III
PENTUHIOBOM Tpynnbl Ha AaTy onpeaeneHus cnpaBeasMBoi CTOMMOCTMU
AOSITOBOrO  WMHCTPYMEHTA M YBE/IMYEHHOMY HA BESMYMHY  ASEtqp 1y,

paccyMTaHHY Ha Haubonee No34HIOK AaTy onpeaeneHns 3KCNepTHOro
3Ha4YeHMA KpeaAnTHOro cnpeaa Ans AaHHOro AO/IrOBOro MHCTPYMEHTA.

B uensax Hactosuwero nyHKTa B pacyeTe 3HAa4YeHMs MeAMaHHOro KpeauTHOro
cnpega pana  III  perWTUHroBoM rpynnbl  HE YYUTbIBAETCA NpeMus  3a
cybopaAMHMPOBAHHOCTL B C/ly4ae, €eCnm AO0/Ir0BOM  WMHCTPYMEHT ABNSeTCSH
cybopaANHNPOBAHHbLIM.

Mpn pacyeTe 3KCMEPTHOro0 3HAYEHUS KPeaAUTHOro Ccrnpeaa MaKCUMalibHO
NCMONb3YyTCA HabnaaemMble pbiIHOYHbIE AaHHbIE. HMXE npuBeAEHbl BO3MOXHbIE
METOAbl pacyeTa 3SKCMNEePTHOro 3HaYeHUs KPeauTHOro crnpeaa B nopsake
ybbIBaHUS NpunopuTeTa rno UCrosib30BaHUIO PbIHOYHbIX AaHHbIX:

. Ecnn y amuTteHTa mMmeroTca B obpaleHun apyrme BbiIMYCKU AOSTOBbIX

LEeHHbIX 6yMar, Mo KOTOPbIM CYLUECTBYET aKTUBHbIA PbIHOK U WUMEKTCSH

AOCTYMHbIE LUEHbl YpPOBHSA 1 wuepapxuu CcrnpaBeanMBon CTOMMOCTWU, TO

MeAMaHHOEe 3Ha4YeHue KpeauTHOro cnpeaa paccyuTbiBaeTcs no dopmyne

(19) kak cpeagHee 3HayeHUe OTKIOHEHUN 3PDEKTUBHON AOXOAHOCTU K

noraweHnto  (odepte) Takux BbinyckoB oT CraBknm Kb ang

cpeAHeB3BELUEeHHOro cpoka A0 noraweHus (odepTbl) COOTBETCTBYHOLWENO

BbINyCKa.
S, = OKPYTJI(CP3HAU(YTM; — KB/I;),4) x 100, (19)
loe:
Setv - MeauaHHOoe 3HayeHue KpeauTHOro crnpeaa,

paccymTaHHble B 6a3NCHbIX MYHKTaxX;
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YTM; - 3ddeKTuBHas  AOXOAHOCTb K  MOraweHuto
(oepTe) Nno cpeaHeB3BELWEHHOM LieHe j-ro BbinycKa
AONroBon UeHHoM 6yMmaru, packpbiTas MOCKOBCKOM
bupxen;

KB/l; - 3HaveHne CtaBkun KBl B ToUKe, COOTBETCTBYIOLLEN
CpeflHEB3BELIEHHOMY CPOKY Ao noraweHums
(obepTbl) i-ro BbiNycka AONroBOM LeHHoW ByMaru;

i -  UAeHTUdUKATOpP BbiNyCcKa A0JrOBOWM LEHHOM
6yMarn aMuTeHTa, OTIMYHOIO OT OLLEHMBAEMOrO.

. Ecnu BbINyCKy AOMMOBOM UEHHOW 6yMarn uam sMUTEHTY /NOpyyunTento
WU 3aeMLMKY MO BbiNycKy (NpuMeHuTenbHO K SPV) 3Toro Bbinycka
NPUCBOEH  PEUTUHI  HAUMOHAJIbHbIM  PEUTUHIOBbIM  areHTCTBOM,
yKasaHHbiM B Tabnunue 1, TO MegmaHHOe 3HavYeHne KpeauTHOro cripesa
paccuuTbiBaeTca no gopmyne (20) kak cpegHee 3Ha4YeHME OTKIIOHEHUI
3(pPeKTUBHON AOXOAHOCTU K noraweHunto (odepTte) BbiMyCKOB AOJITOBbIX
LEeHHbIX 6yMar ¢ TakuM xe uin 6an3KuM KpeauTHbIM PENTUHIOM, PbIHOK
NO KOTOPbIM MpU3HaeTCAa aKTUBHbIM U KUMelTca Habnwpaemble
pblHOYHblE UeHbl ypoBHA 1, oT CraBku KB ana cpeaHeB3BELEHHOro
Cpoka [0 noraweHusa (ogepTbl) COOTBETCTBYIOLWENO BbiNyCKa.

BAn3kuM KpeauTHbIM PENTUHIOM MNPU3HAETCH KpeaUTHbIM PEenTUHT,
KOTOPbIN OTKJIOHSAETCSA oT KpeauTHOoro penTUHra
3MUTEHTa/BbiNycka/nopyyuntens/ No BbINYCKY Ha +/- OAHY KpeaAUTHYHO

CTyneHb.
SPty = OKPYTJI(CP3HAY(YTM; — KB/;), 4) x 100, (20)
lpe:
Sptv - MeAMaHHOe 3HauyeHue KpeauTHOro cnpeja,
paccyMTaHHble B 6a3UCHbIX NYHKTaX;
YTM; - 3(pdeKTnBHas  OOXOAHOCTb K  MoraweHuto
(obepTe) nO cpedHEB3BEWEHHOM LUeHe  j-To
BbIlyCKa [JONroOBOM LUeHHOM 6yMaru, packpbiTas
MockoBcKkon 6upxen;
KB/ - 3HayeHune CtaBku KB/l B ToUKe, COOTBETCTBYOLLEN

CpeAHEeB3BELIEHHOMY CpPOKY A0 noraweHus /
ocepThbl j-ro BbiNyCcKka AONroBOW LeHHoW byMaru;
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Ji - unaeHTudukaTop BbiNyCKa A0OATOBOM LEHHOM
6ymarn, OT/IMYHOro OT OLEHMBAEMOro, C TaKMUM Xe
nnn 6IM3KUM KpeanTHbIM PENTUHIOM.

. Mpn OTCYTCTBUM PpEeNTUHra BbIMyCKa [AOJTOBOM LeHHon 6ymarm,
SMUTEHTa / Mopy4nTensa 3Toro BbiMNycKa, MPUCBOEHHOr0 HauMOHas/bHbIM
PENTUHIOBbIM areHTCTBOM, YKas3aHHbiM B Tabnuue 1, MeauaHHoe
3Ha4yeHne KpeaUTHOro crnpeja paccyuTbiBaeTcs:

o KakK OTKJIOHeHUe 3PPeKTUBHOW LOXOAHOCTU K rnoraweHunto (odepTte)
BbiMyCKa AOAroBOM UeHHOM 6yMarnm aHanorMyHoro KpeamTHOro
KayecTBa, PbIHOK MO KOTOPOMY MpPU3HAaeTCsa aKTUBHbIM U MMEKTCH
PbIHOYHbIE LeHbl YPOBHA 1 vepapxun cnpaseanmBon CTOMMOCTWU, OT
CraBkn KB[ A4and cpegHeB3BELWEHHOro Cpoka A0 rMoraweHus
(obepTbl) COOTBETCTBYIOLWENO BbIMNyCKa.

AHanormMyHoe KpeaumTHOEe KadeCTBO MOXEeT onpefendarbCca Ha

OCHOBaHWMW MNPUCBOEHHOIN0 KpeauUTHOro peuTuHra ucxoas wu3

BHYTPEHHEN MEeTOAUKW onpefesieHUs BENNUYNHBI KPeaUTHOro pucka.

o KakK MeAWaHHOe 3HayeHWe KpeauTHOro crpea, pacCyYMTaHHOro Ans
ITI penTUHroBOM rpynnbl, yBesIMYEHHOE HA BEJIMYUHY AFD.

BennunHa AFD onpegenseTca KakK pasHuua Mexay B3BEelIeHHbIM Ha
cpefHeaHeBHble 06beMbl TOPros CrnpeaoM AOXOAHOCTU BblIGOPKM BbINyCKOB
AONroBbiX UeHHbIXx 6ymar k CrtaBke KBJ[l B TOuyke, COOTBETCTBYHOLLEMN
Aopaumm3® BbiNycka, M 3HAUYEHUMEM CpefHero 3a psi COMOCTaBMMbIX AaT
cnpepa poxoaHoctu uHaekca RUCBTR2B3B, ucnonb3yemoro And pacyerta
KpeauTHoro cnpega III pentuHrosoun rpynnbl, K 3HavyeHuto CtaBkun KB/ B
TOUYKe, COOTBETCTBYOLWEN atopaunn3® niaekca RUCBTR2B3B.

Bblbopka BbIMYCKOB A0OAMOBbIX LEHHbIX byMar BKKO4YaeT BCe BbiMycku 6e3
penTuHra3d’”  ponroBbIX  UEHHbIX  6yMar  pOCCUMIACKUX  3MUTEHTOB,
HOMWHUPOBAHHbLIX B pybnsx, (3a WUCKIKYEHMEM FOCYAapCTBEHHbIX LEeHHbIX
bymar P® wun ueHHbIX 6ymar cybbekTtoB Poccunckon Odepepauun). U3
NONy4YeHHOM BbIOGOPKM WUCKIOYAKTCA BbIMNYCKUM AOMTOBbIX LEHHbIX 6yMmar
SMUTEHTOB, JOMNYCTUMBWKX AedonT3® xota 6bl oAHOro o6s3aTenbCTBa,

35 [iopauunsi, onpegeneHHas Ha OCHOBaHUM AaHHbIX MOCKOBCKOW BMpPXK.
36 [opauuns, packpbiBaeMass MOCKOBCKOM Bupxen.
37 PEATUHT, NPUCBOEHHbIN HALMOHaIbHbIM PENTUHIOBbIM areHTCTBOM
38 OnpeaeneHve aedonToB NPOM3BOANTCA HA OCHOBAHMM MYBIMUYHbLIX AOCTYMHbLIX AAHHbLIX Mo AedonTaM, Ny6aMKyeMbix Ha
canTe cbonds.ru.
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npeaycMoTpeHHOro XoT4 6bl 0AHUM BbIMMYCKOM A0JITOBbIX LEHHbIX 6YMaF, da

TakKXe JoJiroeble UEHHbIE 6YMaI'M KOJNNINEKTOPCKUX KOMMaHun, BBUNAOY

crneundukn Npoduns pUCKoB TaKUX KOMMaHUN.

3.5.Mopsaaok onpepeneHMsa pAuanasoHa KpeaMTHbIX cnpenoB AnAd
PEATUHIOBbIX rpynn

Bbl60p AnanasoHa Aunana3oHOB KpeaAuTHbIX CNpeaoB ANd peVITMHFOBbIX

rpynn I, II, III ocHoBbIBaeTCsa Ha CnefyroweM:

MeAMaHHOe 3HayeHue KpeauTHOro cnpefa onpegensercs B nopsike,
npeaycMOTPEHHOM HacTosWwmMM PernameHToM;

HUXHAS rpaHuua ang I-om penTUHroBowm rpynnbl NPUHUMAETCA paBHOM
0, Tak KakK [AoXoAHOCTb obnuraumm I-oM penuTUHrOBOW rpynnbl He
AO0/MKHA 6bITb HUXE cpeflHeN LOXOAHOCTU roCyAapCTBEHHbIX bymar;
HUXHAA rpaHuda ana II-onm penTUHroBOW rpynnbl yCTaHaBMBaeTCA
paBHOW MeAMaHHOMY 3HayeHWto I-oM penTUHroBOW rpynnbl, TakK Kak
AOXOAHOCTb obnuraumn II-on penTUHroBOM rpynnbl HE AO/HKHA ObiTb
HUXe cpefHen AO0XO0AHOCTU obnuraumm I-om penTUHroBOM rpynnebl;
HMXHAA rpaHuua ans IlI-en penTMHroBow rpynnbl yCTaHaBMBaETCHA
paBHOW MeAMaHHOMY 3HayeHuto II-oM penTUHroBOW rpynmnbl, TaK Kak
AOXOAHOCTb obnuraunn III-en penTUHroBOoW rpynnbl HE AO/DKHA ObITb
HMXe cpefHen foxoaHoCTu obnuraumin I1-on peUMTUHIOBOW rpynnbl;
BEPXHAA rpaHuua PpenTUHIoBOW Trpynnbl YCTaHaBNMBaeTCA TaKuM
obpasoMm, 4ToObl AManasoH MexAy HWMXHEW rpaHuuen n megmaHom 6bin
paBeH AuanasoHy Mexay MeauaHou M BepXHeu rpaHuuen pemTUHroBoun
rpynnbi.

PacueTr AmanasoHa KpeauTHbIX Cnpenos (MMHMMaﬂbHOFO 3HaA4YEeHUA

KpeauTHoro cnpepa - Min(a), MakCcMManbHOro 3Ha4YeHUs KpeauTHOro crnpepa -
Max (B)) ebinonHsetcsa anga I, II, III penTUHrOBOM rpynnbl UCXOAS U3 3HAYEHUN

MeAWaHHbIX KpeaAUTHbIX CrpeaoB COOTBETCTBYHOLWEN pPEUTUHIOBOM rpynnbl B
cooTBeTCTBUM C Tabnuuen 2 C y4eToMm npemmu 3a cybopaAMHWPOBAHHOCTL (ecnu
NPUMEHMMO K aHANNU3UPYEMOMY UHCTPYMEHTY).

OedonT, Hanuumne nHdopMaumM O PecTpyKTypu3aLnmM B OTHOLLEHUMN XOTs Bbl 0AHOro 06si3aTenbCTBa, NPeayCcMOTPEHHOMO
X0TS 6bl OAHUM BbIMYCKOM AOMIOBbIX LLEHHbIX 6yMar aMUTeHTa, npeanonaraeT AedonT sMUTeHTa.
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NToroBble AnanasoHbl KpeaUTHbIX CpeaoB NpuBeaeHbl B Tabnuue 2.
PacueT pAauanasoHa KpeauTHbIX cnpegoB ans IV pernTUHroBOl rpynnbl He
BbIMOJIHAETCS.

Ta6bnuua 2. lvana3oH KpeauTHbIX cCNpeAoB PeMTUHIOBbIX Frpynmn.

[Inana3oH KpeanTHbIX cnpeanos

Min (a) MeaunaHa Max (B)

PenTtnHroBsas rpynna I

0 + npemMus Spf; + npemMus 2 X Spf; + npemus

PenTtnHroBsas rpynna I1

Spt; + npemus Sprp + Npemus (2 X Spty — Spip) + npemus

PentuHroBsas rpynna III

Sptp + Npemus Sptp + npemus (2 X Sptip — Spr) + nNpemus
lpumeyvaHue:

B Tabnuue 2 3HadeHMe nMokasaTens <«npeMuss» MPUHMMAETCA pPaBHbIM
3HaYeHUIO NpeMnn 3a Ccyb6opANHMPOBAHHOCTL AN Cy60pANHMPOBAHHbLIX
obnuraumMn  KpeauTHbIX OpraHu3aumMini B C/ydyae OTCYTCTBUS PENTUHra
BbiMyCKa, U paBHbIM 0 B OCTaNbHbIX Cy4YasXx.
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MPUNOXEHUE 34. KOPMOPATUBHbIE AENCTBUSA NO AOJIEBbIM
AKTUBAM MHOCTPAHHbIX SMUTEHTOB

Buabl aktuBoB

Jebutopckas 3a40/1)KEHHOCTb MHOCTPAHHbIX SMUTEHTOB MO Nepegaye
AONEBbIX aKTUBOB W/WUN AEHEXHbIX CPEACTB, B pe3yfibTaTte
KOpNopaTUBHbIX AENCTBUMN

Kputepnn e DKC-AMBUAEHAHasN aaTa, yKa3saHHas B coobLieHnmn oT
NMpuU3HaHNA BbllWeCTosWero Mecta XpaHeHUs O KOpnopaTUBHOM AenCTBuUMn
WHOCTPAHHOIr0 3MUTEHTA;
e [lpu oTcyTcTBUM UHDOpMauum 06 3KC-AMBMAEHAHOM aaTe - paaTa
durKcaumm peecTtpa BAagenbLeB LUeHHbIX bymar;
e pwn oTCcyTCTBMM MHGOPMaALUMM O KOPMNoOpaTUBHOM AENCTBUMKM OT
BblLWECTOSLWero Mecta XpaHeH1s — gata 3aduMcneHus ueHHbix 6ymar
WIN  OEeHEeXHbIX CpeacTB, MNpaBO Ha MoAyyeHue  KOTOpbIX
npeaocTaBasieT KOpNopaTMBHOE AENCTBME IMUTEHTA.
Kputepun e [laTa 3auumciieHns LeHHbIX ByMar nnm AeHeXHbIX CPpeacTB, NpaBo Ha
npekpawjeHms nonydyeHme KOTOPbIX MpeaocTaBnseT KOoprnopaTUBHOE AEeNCTBUE
NMpU3HaHNSA 3MUTEHTA.
Kpnrepun M | B oTcyTCcTBME NpU3HaKoB obecueHeHns:
CPOKM e B TeyeHMe BCEro CpoKa, YCTaHOBMEHHOro 3MUTEHTOB A4
KBanngunkaumn noayyYyeHns AONEBbIX aKTUBOB W/WUAWN AEHEeXHbIX CpeacTs, ecnn
AebnTopckoi Takoh CpoOK He npesBblwaer 25 pabounx pgHein. Ecnum
3a40/1>KeHHOCT YCTaHOBJIEHHbIN CPOK BbiNNaThl AoXo4a npeBbiwaeT 25 pabounx
n Kak AHen, To aebutopckas 3a40/IKEHHOCTb MO BbINJaTe A4OX0AA He
onepaynoHHO# MOXeT 6bITb KBanuduumnpoBaHa onepaunoHHOMN.
CnpasegnnBas | OueHka cnpaBeasMBoi CTOMMOCTM AebUTOPCKON 3a40/IKEHHOCTM No
CTOMMOCTb LeHHbIM 6yMaramMm wW/wanm [eHeXHbIM CcpeacTBaM, OXWAAeMbIM K

NONIYy4YeHUIO B pe3ynbTaTe KOPMOpaTMBHbLIX AEWCTBMA WHOCTPaHHbIX
SMUTEHTOB, ONpefenseTcs B ceaylolleM nopsiake:

1) B HOMMHaNbHOMN CyMMe 3a40/DKEHHOCTb B C/y4dae kBanudukaumm
3a40/1KEHHOCTU KaK onepaunoHHOMN.

Ana npaB Tpe6oBaHMW NO UeHHbIM 6yMaram,
cnepyouwein nHpopMmayuu:

° Konn4yectBa LUEHHbIX 6ymar, ABAAKOLWNXCA 6a30BbIM AKTUBOM

KOpNopaTUBHOIO AENCTBUSl, YUYTEHHbIX Ha cyeTe geno MU Ha

uncxoaa wm3

3KC-AMBUAEHAHYIO AaTy, C YYeTOM [MNaHOBOr0 ABUXEHUS
UeHHbIX 6yMmar [o paTtbl dukcaumMnm peecTpa Brajenbles
BK/IIOUUTENBHO;

e KO3 PULUMEHTa KOHBEPTALIUN;

e CrpaBeannBOM  CTOMMOCTM  UeHHbIX 6ymar, noanexawmx

3aUMCNEeHN0 Mo pe3ynbTataM KOpPMOpaTMBHOIO AeNCTBUS,
onpeneneHHom B COOTBETCTBUM [IpuaoxeHuem 2.

Ana npaB Tpe6oBaHMA NO AEeHEXHbIM cpeACcTBaM, Ucxoas U3
cnepyouwen nHpopmaymu:
e KONM4YecTBa LEHHbIX bHymar, sasnsawwuxca 6a30BbiIM aKTUBOM
KOpNOpaTUBHOIrO AENCTBUSl, yYTEHHbIX Ha cdeTe geno MU® Ha
KC-AnmBnaeHaAHyro Aaty, C Y4eToM TM1aHOBOro ABUXEHUA

LeHHbIX 6ymar pago pgatel @uKcauMum peecTpa BnagenbLeB
BKTIOUYNTENBHO;
e [IEHEXHOW KOMMeHcauunum Ha 04HY LEHHYIO bymary,
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YCTaHOBJ/IEHHYIO KOPMOPaTUBHbLIM AEMNCTBMEM SMUTEHTA.

2) Mo NCTeYEeHUn cpoka KBanudunkaumn nebutopckon
3a40/KEHHOCTN KaK ornepaunoHHOW, cnpaBeasinBasl CTOMMOCTb
onpenenseTca B COOTBETCTBUMU C [lpunoxeHnem 5 .

CI'IpaBe,DJ'IMBaﬂ CTOMMOCTb KOPPEKTUPYETCA B C/llyYae€e BO3HUKHOBEHUA

MHbIX CObbITUN, nNpuBOASAWMX K obecueHeHuo, B COOTBETCTBMM C
MpnnoxeHnem 5 .

3a0/KEeHHOCTb cumTaeTca AedonTHOM

e EeC/iN [EeHEeXHble CcpeAcTBa He MNOCTYNMWAW Ha CYeT, OTKpbITbIl
ynpasnsoouwen komnadum 4.Y. MN® - ¢ gaTsl, cnepyrowlen 3a gaton,
YCTAaHOBNEHHON AN OKOHYaHUs  KOpNoOpaTUBHOIMo  AeNcTBUS
3MUTEHTa;

e B cCnyyae oduumanbHoro onybnukoBaHua  coobuleHms 0
6aHKpOTCTBE B OTHOWEHUN 3MUTEHTA (1Mua, 0693aHHOr0 NO LEHHOW

6ymare) - ¢ gatel odmumanbHoOro onybsmMKoBaHUs  Takoro
coobueHuns.

Cnuncok obwmx cobbiTnii, npuBoasaWwMX K obecueHeHU, yKasaH B
Mpunoxenun 5 .
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NPUIOXXEHWE 35. BEKCEJ1b, BbIAAHHbIWA YMNPABJISIIOLLEA KOMMNAHUEN
a.y. nno

Kpeautopckas 3ag0/1KeHHOCTb, Kak obs3atenscteo MNMN® no BbigaHHOMY
BEKCesnw

[aTa Bblaaun Bekcens

e [laTa noraweHuns Bcex ob6a3aTtenbCTB Mo BEKCEI0
e [laTa npekpaweHuss 06a3aTenbCTB B COOTBETCTBMM  C
HacTynJieHneM cobbITUi, yKa3aHHbIX B 11.26 K PO

CnpaBegnumas CTOMMOCTb BblAAaHHOMO BeKCens € AaTbl COCTaBNeHus A0
0aTbl NpeabsiB/IeHMS BeKCens K MnfaTexy onpeaenserca B pa3smepe
HOMWHaNbHON CTOMMOCTM BeKCess, yBeIMYEeHHOMW Ha CyMMYy MpOLEHTOB,
paccyMTaHHbIX Ha paTty onpegeneHmsa CYHA no crtaBke, yKas3aHHOM Ha
6naHke Bekcens. [MpouUeHTbl Ha4YUCNAKTCS C AaTbl BblAayn BeKcens,
ecnn Ha 6naHke BeKCens He yKasaHa MHas gata Hadvana HaducneHus
MpoUueHTOB A0 AaTbl NpeabsiB/ieHMss, HO He 6Honee cpoka,
YCT@HOBJ/IEHHOrO A1 NpeabsBAEeHUS BeKcens.

YCTaHOBEHHbIN nepuvoa Ana npeabvAaBEHUA BEKCENA OMNpeaendeTrcsa B
3aBUCUMOCTHM OT CpOKa nJiatexa, YKasaHHOro Ha 6naHke Bekcens:

YcnoBusi Nno CPpoOKy
njsartexa no Bekcesnro

Mepuwopn Ans npeabsaBNeHUs
BeKCens K niaarexy

MpocToi BeKceflb CO CPOKOM
nnaarexa no npeabsiBieHnn

B TeueHne opHOro ropga cC pAathl
CocCTaBNieHndA

MpocToi BeKceflb CO CPOKOM
naaTtexa no npeabsBieHuu,
HO He paHee ornpeaeneHHow
AaThl

B nepuog c paTtbl cocTaBneHue [o
JaTbl «He paHee» + 1 roAa
(365(366) aHen) oOT p[aTbl «He
paHee»

lMpocTon BeKcesb CO CPOKOM
nnaTtexa BO CTOJIbKO-TO
BpeEMEHU OT NpeaAbABIEHNA

MpocCToit BEKCENb CO CPOKOM
niatexa BO  CTO/IbKO-TO
BPEMEHWN OT COCTaB/IEHMSA

MpocToin Bekcenb CO CPOKOM
nnartexa Ha onpeaeneHHbIn
OeHb

B cpok, yKasaHHbI Ha Bekcene
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NPUIOXXEHWE 36. TOBAPHbIN 3HAK

NcknounTenbHoe NpaBo Ha TOBAPHbIN 3HaK

OnpepneneHHass Ha OCHOBaHWW pAaHHbIX oduumnanbHoro 6ronnerTeHs
PocnateHTa unu CBuaertenbCTBa Ha TOBApPHbIN 3HAK:

- [laTa BHECeHMs 3anucuM O TOCyAapCTBEHHOW  perncrpauum
NCK/TIOUYUTENBHOrO NMpaBa Ha TOBapHbI 3HaK B [OCyAapCTBEHHbIV peecTp
TOBapHbIX 3HAKOB M 3HAKOB o06cnyxuBaHus Poccuitickon depepaumn
(FocynapCTBEHHbI peecTp ToOBapHbIX 3HAKOB), UK

- [ata BHeceHUs U3MeHeHWN B [0OCyAapCTBEHHbIN peecTp TOBapHbIX
3HaKoOB 7 3HAKoOB obcnyxneaHus Poccuiickoin depepaumm
(FTocynapCTBEHHbLIN  peecTp  TOBapHbIX  3HAKOB) B OTHOLWIEHUMU
npasoobnagatenss WUCKAOUYMTENbHOIO MNpaBa Ha TOBApHbIA 3HaK, Koraa
TakmM npaBoobnagatenem craHosutcs MNOD.

OnpepeneHHass Ha OCHOBaHWMW fAaHHbIX oduUManbHOro 6GloNneTeHs
PocnaTteHTa nnmn CBnaetenbcTBa Ha TOBApHbIN 3HaK:

- [ata BHeceHMS M3MeHeHMN B [0CynapCTBEHHbI peecTp TOBapHbIX
3HAKoOB 7] 3HaKoB obcnyxneaHus Poccuiickon ®depepauymun
(FocyaapCTBEHHbIN peectp  TOBapHbIX  3HAKOB) B  OTHOWEHUN
npaBoobnagaTenss UCKAOUYUTENbHOMO MpaBa Ha TOBapHbIM 3HaK, Koraa
MN® nepepaeT NpaBo Ha TOBapHbIA 3HaK APYromy auvuy;

- [laTa OKOHYaHWA CcpokKa [AelCTBMS UCKIOYUTENBHOrO MpaBa Ha
TOBapHbI/ 3HaK, B TOM 4uMcC/lie AOCPOYHOE MpeKpalleHne cpoka AencTBus
WCK/IIOYMNTENIBHOIO MpaBa B pe3y/ibTaTe HEWCMNOSIb30BaHUS TOBApPHOro
3HaKa B TeYEHUE Tpex NeT.

Cnpaseanueasi CTOMMOCTb TOBaApHOro 3Haka onpefenseTcsa Ha OCHOBaHUU
oTyeTa  OuEeHLMKa B CpoOKkKW, cooTBeTcTBYlOwMe  TpeboBaHuaM
OEeNCTBYoWEero 3akoHodaTenbCTBa B oTHoweHun MNO.

CnpaBeanvmBasi CTOMMOCTb KOPPEKTUPYETCS B C/llyyae BO3HWUKHOBEHUS
CcobbITUN, NpUBOAALWLNX K 06EeCLUeHEeHND, B COOTBETCTBUM C [pUAOKEHNEM
5.

Oatel n  cobblTus  onpenenstoTcs  3KCNEepTHbIM  (MOTMBUMPOBAHHbIM)
Cy>XAEHNEM YNpaBsoLWen KOMMNaHUu.
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MPUNOXEHWE 37. NMATEHT

NcknountensHoe npaBo w/wmnuM MnpaBo aBTOpCTBa Ha u3obpeTteHue,
None3Hyl MoAenb, MPOMbIW/IEHHbIN o0bpa3sel, 3aperncTtpupoBaHHOE B
OAHOM K3 COOTBETCTBYKWOLWMX peecTpoB - [0OCyAapCTBEHHbLIA peecTp
nsobpeteHmn Poccuiickon  dPepepauun, [ocynapcCTBEHHbI  peecTp
nonesHbix Mogenenm Poccuiickon ®epepauunn, FocyaapCTBEHHLIN peecTp
MpOMbIWEHHbIX  obpa3uyoB  Poccuitckon  degepaumm  (panee -
FocypapcTBeHHble  peecTpbl), BeAeHMe  KOTOpbIX  OCyLlecTBAseT
®epepanbHas cnyxb6a no MHTENeKTyanbHOMN cobcTBEHHOCTHU
(PocnaTteHT). WckaouuTeNibHOE NpaBO MOATBEPXAAETCA  Bblaayen
naTeHTa.

OnpegeneHHass Ha OCHOBAaHWUWM AaHHbLIX O4HOrO0 U3 odmu,maanoro
btonneteHs PocnaTteHTa MM AaHHbIX NaTeHTa:

- parta rocygapCTBEHHOM perncrpaumm n3obpeTeHunii, NoIe3HbIX MOAENEN,
MPOMbIWNEHHbIX 06pa3uoB B  COOTBETCTBYHWLWEM [0OCydapCTBEHHOM
peecTpe, C BblAauyel COOTBETCTBYHIOLLErO NaTeEHTA;

- [aTa rocyZapCTBeHHOW perncrTpaumm nepexona UCKIUYMTENbHOro Npasa
Ha wu306peTeHne, MONE3HY MOAENb, TMpPOMbIWEHHbIA o6pasey B
COOTBETCTBYHOLLEM [OCYAapCTBEHHOM peecTpe.

OnpepeneHHasds Ha OCHOBaHWU [AaHHbIX OAHOrMO0 U3 odmu,maanoro
btonneteHs PocnaTteHTa MM AaHHbIX NaTeHTa:

- paTta rocyaapCTBEHHOW perucrpauum OTUYYXAEHUS WUCKIYUTENbHOMO
npaBa Ha n306peTeHMe, MONE3HyK MoAaesnb, MPOMbIWAEHHbIN 0bpasel B
COOTBETCTBYOWEM OCyaapCTBEHHOM peecTpe (pPermcrpaunsa oTYyXAeHUS
npas ot ®oHAa)

- [aTa BHECEHUS W3MEHEHU B COOTBETCTBYHOLNI [OCcyAapCTBEHHbIN
peecTp O AOCPOYHOM MpeKpalleHUs AeNCTBMS naTeHTa Ha M3o06peTeHue,
nonesHyt MoAenb WAW NPOMbIWSIEHHbLIA 06pa3ely Mo 3asBieHUto
npaBoobnagatens

- gaTa UCTEYEHMUs CpoKa AENCTBUSA MaTeHTa Ha u3obpeTeHume, None3Hyto
MoAenb, MpPOMbIW/EHHbIM obpasel, YycTaHoBsIeHHOro TpeboBaHUAMMU
AENCTBYOLWEro 3aKkoHoAaTeNbCTBa.

CnpaBeanueas CTOMMOCTb MaTeHTa onpeaensieTcs Ha OCHOBaHWKU OTYeTa
OUEHLUMKaA B CPOKW, COOTBETCTBYHOLWME TpeboBaHUSM AelCTBYOWEro
3aKOHOAATENbCTBA B OTHOLWIEHWM NAEBbIX NHBECTULIMOHHbIX (POHAO0B.

CnpaBeanvBasi CTOMMOCTb KOPPEKTUPYETCA B Clly4Yae BO3HWUKHOBEHUS
cobbITUN, NpuBOAALLNX K 0bBeCLueHeHnto, B COOTBETCTBMUM C [MpuUaoXKeHNEM
5.
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Oatbl n cobbiTus onpefensitotcs 3dKcnepTHbiIM  (MOTUBUPOBAHHbBIM)
Cy>XAeHneM YnpasnsawLwen KoMnaHuu.
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MPUTOXEHUE 38. NPABA UCMNOJIb3OBAHUA PE3YJIbTATOB
MHTENNEKTYAJIbHOU AEATE/IbHOCTU (KOMMEPYECKME
OBO3HAYEHMA, CEKPETbI MTPOU3BOACTBA (HOY-XAY))

UcknounTenbHOe NpaBo Ha:

e KommMmepueckune o0603HaueHUs
e CekpeTbl NpoM3BoACTBa (HOy-xay)

MpaBo Ha KOMMep4yeckoe 0603HaYeHNE NMPU3HAETCA:

- C MOMeHTa Ha4dana akTM4ecKoro WUCrnoJsib3oBaHMs Takoro obosHauyeHus
ANa MHAMBUAYanNuM3auuum npeanpusaTua (Npu co3gaHumM KOMMEpYecKoro
0603HayveHns)

- C MOMeHTa noAnucaHus akrTa npueMa-rnepegaym KOMMEpPYECKOoro
0603HaueHuns (B MHbIX cny4dasx).

MpaBo Ha cekpeT npoum3BoacTBa (HOy-xay) nMpuU3HaeTcs nyTem
noanucaHus akTa npuema-nepegadn (ecnm 3TO NpeayCMOTPEHO) B
paMKax:

- nepegayvn UCKNKYUTENbHOIro rnpaBa B MOJIHOM obbeme TPETbEMY NNLY
no agorosopy 06 OTUYXAEHUN UCKNHOYNTENTBHOIO NpaBa,

- nepeagayvn TpeTbeEMY ULy nNpaBa MCNOJZIb30BaHUA COOTBETCTBYHLILENO
CeEKpETa npon3soacTtBa Ha OCHOBaHMW NNLUEH3NOHHOIO A0roBopa,

- nepefayn npasa rno A40roBopy KOMMEPYECKON KOHLIECCUU.

MpaBo Ha KOMMepyeckoe 0603HaYeHMe NpeKpaLLaeT NpU3HaBaThCA:

- ecnm npaBoobnagaTenb He UCNOJb3YeT 3TO 0603HaYeHne HenpepbIBHO B
TeyeHme 1 (ogHOro) roaa;

- C MOMeHTa noAanucaHuMs akTa npueMa-nepeaaym KOMMEpPYECKOro
obo3HayeHus.

MpaBo Ha CeKpPeT Npou3BOACTBa (HOYy-Xay) NMpekpalwaeT NpM3HaBaTbCa Mo
(akTy noanucaHus akTa npveMa-nepenayun (ecnm 3To NpeaycMOTPEHO) B
paMKkax:

- nepegayvn UCKNKYUTENbHOIro rnpaBa B MOJIHOM obbeme TPETbEMY NULY
nyTeEM OTUHYXAEHUA,

- nepefayu TpeTbeMy WUy NpaBa WCMNOJSIb30BaHWS COOTBETCTBYHOLLEIO
ceKkpeTa Npov3BoACTBa Ha OCHOBaHWUW NIMLLEH3MOHHOMO AOroBOpa;

- nepeaayun npasa no 40roBopy KOMMEp4YecKon KOHLECCUU.

CnpaBeanvBasi CTOMMOCTb OMNPeAeNIETCS Ha OCHOBaHUM OTYETA OLEHLLMKA
B CPOKM, COOTBETCTBYOLWME TPE6OBAHNAM 3aKOHOAATENNbCTBA.

CnpaBeannBasi CTOMMOCTb KOPPEKTUPYyeTCss B Cly4yae BO3HUKHOBEHUS
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cobbITMiM, NpMBOAALWLNX K 0BeCLeHeHNIo, B COOTBETCTBUM C [1pnaoxeHneM
5.

Jatbl M cobblITUS onpeaensitoTcss  3KCNepTHbIM  (MOTUBMPOBAHHbIM)
CY>XAEHWEM YnpaBnsiowein KoMnaHum.
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NMPUNTOXEHUE 39. OBBEKTblI BO3AYLWWHOIO U CYXOnyTHoOro
TPAHCIMOPTA.

O6bekTbl BO3AYWHONO M CYXOMYyTHOrO TpaHCnopTa, B TOM 4ucCre,
nognexawme rocyaapCTBEHHOW perucrpaunuM BO3AYLHblE Cyaa,
aBTOTPAHCMOPTHbIE CPEeACTBA; CneuuasibHble TPaHCNOPTHbIE CPeacCTBa;
NOABMXXHOM COCTaB  >XeNe3HOAPOXHOro TpaHcrnopta (Janee -
TPaHCMOPTHbIE CpeacTBa)

Haubonee paHHSAS U3 AarT:

e [laTa noanucaHMa akTa npueMKu-nepesaynm TPaHCMOPTHOro
CpeacTBa;

e [laTa rocynapCTBEHHOW peructpauMm npaB Ha TPaHCNOPTHOe
CpeacTBO, MOATBEPXAEHHAsi COOTBETCTBYIOLWMM [AOKYMEHTOM,
ecnu  rocydapcTBeHHass  permcrtpaumss npaB Ha  Takoe
TPAHCNOPTHOE CpeAcCTBO MNpeAyCcMOTpPEeHa 3akKOHOAATENbCTBOM
Poccuinckon depnepaunm;

e [aTa rocyaapCTBEHHOM perncrpauum TPaHCMOPTHOro cpeacTtsa
3a COOBCTBEHHWMKOM B COOTBETCTBMM C PErvcTpaumMoHHbIMU
AOKyMeHTaMu (NOCTaHOBKA Ha rocyAapCTBEHHbIN YYET);

e [aTa BCTynaeHUs B CWy COOTBETCTBYIOLEro peleHuns cyaa
nnn cygebHoro akra.

Hanbonee paHHss U3 aaT:

e [laTa noanucaHuMs  akta  npueMku-nepegadnm  obbvekTa
TPaHCMOPTHOro CPeAcTBa;

e [JaTta nepexopna npaBa COOCTBEHHOCTM Ha TpPaHCNOPTHOE
CpeacTso, noATBepXAEeHHass  AOKYMEHTOM,  BblAaBaeMblM
perucTpmpyowmm opraHomM (NpMMeHseTcs B Tex Cny4vasax, Kkoraa
B COOTBETCTBUM C 3aKOHOAATeNbCTBOM Poccuiickon denepaumm
nepexon npaBa COOBCTBEHHOCTU MOANEXUT TOCYAapCTBEHHOM
perucrpaummn);

e [laTa BCTYN/IEHMS B CWUJy COOTBETCTBYIOLWIEro pelleHuns cyaa
unn cypebHoro akra;

e [aTa npekpalieHus npaBa COOCTBEHHOCTW, B TOM 4uC/e B
pe3ynbTaTe rocyfapCTBEHHOW perucrpaumen npekpaweHus
npaBa cob6CTBEHHOCTU B CBA3M C JIMKBUAAUMEN TPAHCMOPTHOro
cpeacTsa, NOATBEPXAEHHOW AOKYMEHTOM, BblA@HHbIM
perucTpuvpyowmm opraHom;

e [aTa aKkTa nnu MHOro nepBUYHOro OOKYyMeHTa,
noATBepXaatoLlero npekpawieHue CyLLecTBOBaHMS
TPaAHCNOPTHOrO CPeAcTBa, Kak eAnHoro obbekTa;

e [laTa noanucaHWa aKra npuema-nepesadv  UAM  UHOroO
DOKYMEHTa, cornacHo KOTOpOMY Mno, ABMAACH
apeHgonaTeneMm, npeaocTtaBfnseT  TPAHCNOPTHOe  CPeacTBo
apeHAaTopy ANnS WCNoMb30BaHWA NO A0roeBopy ¢WHaHCOBOM
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apeHabl (NM3MHra) B ciyyae nepeaayv BCEX PUCKOB U BbIroa.

CnpaBeanueasi CTOMMOCTb TPaHCMOPTHOro cCpeacTsBa onpeaensieTcss Ha
OCHOBaHMK OTYETa OLEeHLMKa.

CnpaBeanuBasi CTOMMOCTb TPAHCMOPTHOro CpeAcTBa, onpeaensieMas no
OTYeTY OuEeHLKWKa, MpPU HanMuum npusHakoB obecueHeHus nnbo B
cny4yae AOPOXHO-TPAHCMOPTHONO WMAM aBMALMOHHOIO MPOUCLLECTBUS,
onpefenseTcs B COOTBETCTBMU C [1punoxeHneMm 5 B yactu TpeboBaHui
K OT4YeTy oueHwuka. B cnyvae, ecnn B pe3ynbTate [OPOXKHO-
TPAHCMOPTHOMO WM  AaBMALMOHHOIO MPOUCLLECTBMUS  TPaAHCMOPTHOE
CpeAcCTBO TMOJIHOCTbK pa3pylweHo (YHUYTOXEHO) M He NoANexXuT
BOCCTAHOBNIEHUIO, MPM  HAINYMKU  OOKYMEHTOB, MNOATBEpPXAatoLWwmX
YKa3aHHYK Bbllle CTeneHb paspyLlleHusi, cnpaBeaimBasi CTOMMOCTb
TPAHCMOPTHOro CpeacTBa NMPU3HAETCS paBHOM HYJHO.

Cnuncok obwmnx cobbitnii, npmeBoaAwmMx K obecueHeHuUto, yKasaH B
Mpunoxenun 5 .

MpoucwecTteme (aBMaUMOHHOE, AOPOXHO-TPAHCMOPTHOE).
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