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TEPMUHbI U ONPEAENTEHUA, UCMNOJIb3YEMBbLIE B NPABUJIAX
ONMPEAENNEHNA CTOUMMOCTU YNCTbIX AKTUBOB

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

Ynpasnsawowasa KOMMaHva - OpraHusauus, co3gaHHas B  COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuimckon depepaunm n uMerowas JINLEH3NIO Ha OCYLLEeCTBIeHue
AeaTesIbHOCTM NO YNpaBieHUo NHBECTULMOHHbLIMU HOoHAAMU, NAaeBbIMU MHBECTULMOHHbBIMU
doHAaMM N HerocyaapCTBEHHbIMU MEHCUOHHbIMM doHAaMU. YrnpaBnswowas KoMnaHus
AeNCTBYEeT Ha OCHOBaHWUW NpaBu/l 4OBEPUTENILHOMO yrnpasnieHus NMNO.
MHBECTULMOHHBbIN Nan - UMeHHas LeHHaa bymara, yaocToBepsitowasn 400 BlagenbLa
nas B npase COHBCTBEHHOCTM Ha MMYLECTBO, cocTasnswwee NMNO, npaso TpeboBaTb OT
ynpasnsoLWen KOMMaHUM Haanexalwlero AoBeputenbHoro ynpasseHusa MNMN®, npaso Ha
NnoslyyeHne [EeHEeXHOW KOMMeHcauum npu npekpaweHun [orosopa AOBEpUTENbHOro
ynpaeneHuma [MN® co BcemMnm BnagenbuaMm UWHBECTUUMOHHbIX naeB 3Toro [MNO
(npekpaweHun NMNO).

MpaBuna AoBepUTENIbHONO YynpaBJiIEHUS MNaeBbilM MHBECTULUUOHHbLIM ¢poHAOM
(Mpasuna AY MUAU®) - ycnosua [orosopa A[oBepuUTenbHOro ynpasneHuns (N0,
onpenensemMble YNpaBnslowWwen KOMMNAHWEN B CTaHAApPTHbIX ¢dopMax, COOTBETCTBYHOLLME
TUMOBbLIM MpasuniaM AoBepuUTeNbHOro yrnpasneHnda NMNO, yreepxaeHHbIM baHkoM Poccuu.
Mpasuna Y NMNO®, n U3MEeHEHNS U AOMOJSIHEHMS B HUX MoanexaTt perncrpaumm baHkom
Poccun.

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

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

Mpasuna onpepeneHnsa CHA - HaCTOSLWMN SIOKAJSIbHbIA aKT YNpaBasoWen KoOMNaHum
MN®, ycTtaHaBnMBaloWmMi NOpSAoK U Cpoku onpegeneHns CHYHA, B TOM 4yucne nopsaok
pacyeTa cpeaHerogosok CHA MNMU®, onpeaeneHns pacy4eTHOM CTOMMOCTU MHBECTULMOHHbIX
naes [N®, nopsagok onpeneneHus CTOMMOCTM UMyLWeCTBa, NepefaHHoro B onnaTy
MHBECTULUMOHHLIX naeB. CnpasennnsBas CTOMMOCTb MMYyLLECTBa, NMepefaHHOro B onnarty
WHBECTULMOHHbIX Maes, OonpeaenseTcs C y4eToM aJroputMOB OLLEHKU, NpefyCMOTPEHHbIX

B HacToswmx Mpasunax onpeaeneHna CHA.

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

Mpasunamu onpegeneHnsa CHA.

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

MHBECTULIMOHHbBbIX CbOHLI,OB.

CnpaBepgsimBasi CTOMMOCTb — 3TO LeHa, KoTtopas 6bina 6bl nonydeHa npu npoaaxe
aKTMBa WAM ynnadyeHa npu nepegadvye obss3atenscrBa B Xoae O0ObIMHOM caoenku Ha
OCHOBHOM (MNM Hambonee BbIFOAHOM) PblHKE Ha AATy OUEHKM B TEKYLIMX PbIHOYHbIX
ycnoBusax (TO eCTb LeHa BbiXoAa), HE3aBMCUMMO OT TOro, SIBASETCS SN Takasd ueHa
HenocpeACTBEHHO HAbNAaeMOoM UN pacCunTbIiBaeTCsl C MCNOIb30BaAaHWEM ApPYroro MeToaa

OLEHKMW.

Ha6bnropaemas wm pocrtynHasa 6up)keBas nowagka - Toproesas nsowaaka
POCCUNCKON U (MNIN) MHOCTPaHHOM Bupxun, 3akpenneHHas B lNMpaBunax onpegeneHns CHA,
K KOTOpOM Yy YnpaBnswwen KOMMNaHUW eCTb AOCTYN, KakK HanpsiMyk, Tak U 4epe3
(UHAHCOBbIX NOCPEeAHNKOB, U Ha KOTOPOM ynpaBnsowas KOMNaHUA UMeeT BO3MOXHOCTb
pacrnopsXaTbC aKTUBOM (akTMBaMu). YKasaHHble 6upixeBble MAOWAAKM NpuBeAeHbl B

NPUIOXeEHUN 3.

AKTUBHbIN PbIHOK — PblIHOK, Ha KOTOpOM onepaunm C akKTnBoM WU 0653aTenbCTBOM
npoBoAdATCA C AOCTaTOYHOM 4acTOTOM U B AOCTAaTOYHOM O6'beMe, NMnO3BONAKOLIEM MONy4daTb

nHopMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB HA MNOCTOSSHHOW OCHOBE.

OCHOBHOM PbIHOK = PbIHOK (M3 YMC/a aKTUBHbIX) C HAMBONbLLIMM ANS COOTBETCTBYOLLENO

akTuBa unmn obsasatenbcrTBa 06bLEMOM TOProB " ypoBHEM aKTUBHOCTMU.



KpeauTHbIW PUCK — PUCK BO3HUKHOBEHMSA NoTepb (YObITKOB) BCNEeACTBUE HENCMOTHEHUS
KOHTpareHToM o0643aTenbCTB NO AOroBOpY, BKAOYAS Heomnnaty KOHTpaAareHTOM OCHOBHOIO
A0Nra u/unm NpouUeHToB, NPUYNTAOWMNXCSA B YCTAHOBNEHHbIM AOrOBOPOM CPOK, a TakXe B
pe3ynbTaTte U3MEHEHUS OLEHKU KpeanmTocnocobHOCTM (KpeAUTHOro pucka) KOHTpareHTa

(aMuTeHTa).

KpeauTHbIW PEUTUHI — MHEHME HE3aBUCUMOIro PENTUHIOBOIO areHTCTBa O CNOCO6HOCTM
PENTUHIYEMOro sinua UCNONHATb NpuHATble Ha ceba durHaHcoBble obs3aTenbcTBa (0 ero
KpeautocnocobHoctn, @dMHAHCOBOM  HAAEXHOCTW, (MUHAHCOBOM  YCTOMYMUBOCTH),
BblpaXXE€HHbIM C  WCMNOSIb30BAaHWEM PENTUHIOBOW  KaTeropum no onpeaeneHHomn

PENTUHIOBON LUKAnNe.

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

depepauunn'.

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

opraHmsaumnda MMeeT AOCTYyN Ha AaTy OLEHKMN.

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

OTHOLWWEHUNN ONpeEAENEHHOIo akTnBa UIn obsazaTenbcTBa.

UcxopHble faHHbIe YPOBHSA 3 - HeHabnwaaeMmble UCXOAHbIE AaHHbIE B OTHOLUEHWUMU

onpeaeneHHoro aktmea uUin obsa3aTenbcTBa.

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

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

KOMMNaHunn.

dkcnepTtHoe (MOTMBMPOBaAHHOE) CyXXAeHue - 3TO AOKYMeHTaNbHO OgOopMieHHOoe
npodeccmoHanbHoe CyXAaeHune Ynpasnstlwen KoMmnaHuu, copepxawee ob60CHOBaAHHblE
pacyeTbl U BbiBOAbl 06 OLUeEHKe crnpaBearMBOM CTOMMOCTM aKTUBOB, O BENUYMHAX,
MCNONb3yeMbIX B pacyeTe CcnpaBeasiMBOM CTOMMOCTU, O BbISIB/IEHHbIX OCHOBaHUAX
NpU3HaHMs/NpeKkpaweHnUsa Npu3HaHnsa akTMeoB/06a3aTesNibCTB, O BbISIBIEHHbIX NMPU3HaKax
BO3HMKHOBEHUSA KpeaAUTHbIX PUCKOB M MNpouYMX 06CTOATENbCTBAX, KOTOpble BAMSAKOT Ha
OLEHKY cnpaBensiMBon CTOMMOCTM B cooTBeTcTtBuM ¢ MCOO 13. lNpuMeHeHue Takoro
CYy>XAeHUsA A0MYCTMMO B Clly4YasX, YCTaHOBJIEHHbIX HacTosawmmm lNMpasmunamum onpeaeneHms
CYA, a TaK Xe B UHbIX UCKTIOUYNTENbHbIX CllydasiX, Koraa Tekyuwme Metoabl onpeaeneHus
cnpaBeasiMBoOM CTOMMOCTM akTuBa (obsa3aTenbcTBa) C YYETOM HeCTaHAAPTHbIX BHELIHUX
06CTOATENBCTB MNPUBOASAT K WCKAXEHUIo CcrnpaBensiMBon CTOMMOCTU, a MNpPUMEHeHue
MOTMBMPOBAHHOIO CyXAeHus obecneumBaeT HaLexXHoe onpeaeneHwe cnpasensineomn
cTonmMmocTn cootBeTctBMM ¢ MCOO 13 u TpeboBaHMAM 3akoHopaTesnbCTBa Poccumckon

denepaunn.
OBLWWME NMOJTIOXXEHUA

Hactoawmne T[lpaBuna onpegeneHns CYA 3akpbiTOro KOMOGWMHMPOBAHHOIO MaeBoOro
MHBECTUUMOHHOro oHaa «banaHc UHBecT» (panee — MN®) noag ynpasneHmem ObwecTsBa
C OrpaHMYeHHOW OTBETCTBEHHOCTbID <«YMnpaBnswwas KoMmnaHums <«WUHrpusa» (poanee -
Ynpasnstowas KomnaHug) paspaboTaHbl B cooTBeTCTBUM C DepepanbHbiM 3akKOHOM "O6
MHBECTUUMOHHbIX doHaax" N2 156-03 oT 29 Hos6psa 2001 roga (nanee - ®enepanbHbIi
3akoH "O6 MHBECTUUMOHHbIX ¢doHaax"), B COOTBETCTBUM C YKazaHumeM LleHTpanbHOro
baHka Poccuiickon ®eapepauunn ot 25 aBrycta 2015 roga N2 3758-Y (panee - YkasaHue

N2 3758-Y), U NPUHATbIMK B COOTBETCTBUM C HUMU HOPMATUBHbIMU aKTaMMU.

HacTtoswwue Mpasuna onpegeneHns CHA npumenstoTca ¢ 01 Hoabpsa 2023 roaa.
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N3MeHeHns n gononHeHus B Hactosiwme MNMpasuna onpegenenHnsa CHA MoryT 6biTb BHECEHbI
B C/lly4yasiX, YCTAHOBJIEHHbIX HOPMATMBHbIMM MpaBOBbIMM akTamun. B cnyyae
HeobXxo0aMMOCTN BHECEHUS N3MEHEHWI 1 fononHeHu B MNMpasuna onpeaeneHns CHA K HUM
npunaraeTcs MnosICHEHME TMPUUYUH BHECEHUS TaKUX W3MEHEHUM U  AOMOSIHEHUN W
yKa3blBaeTcsa AaTa Havyana NpuMeHeHUs U3MEeHEHUN N A0NOJIHEHUN B HacTodwue lMpasBuna

onpepneneHus CHA.
MNMOPAAOK OMNPEAEJIEHNA CHA U CPELI,HEFOI:I,OBOVI CYHA NMNo

CYA TMN® onpenensaeTcs NO COCTOAHMIO Ha 23:59:59 gaThl, 3a KOTOPYH pacCynTbiBaeTCs
CYA, C y4yeToM AaHHbIX, PAaCKpbITbIX Ha YKa3aHHY AaTy B AOCTYMHbIX AN yNpasisdoLwen
KOMMaHUM UCTOYHMKaX, BHE 3aBMCMMOCTM OT 4YacOBOro rosca.

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

CHA onpependetcd B COOTBETCTBMW C HacTodAwmMMmum [lpaBuaMm Kak pasHuuUa Mexay

CTOMMOCTbIO aKTUBOB M 0653aTeNnbCTB Ha MOMeEHT onpeaeneHus CHA.
CYA MNMN® onpepensieTca (aata onpeaeneHus CHA):

e Ha AaTy 3aBepweHunsa (okoH4YaHusa) dopmmpoBanus MNMNO;

e B C/lyyae MpUOCTaHOBSIEHUS BblAayn, noraweHunss n obMeHa WHBECTULUMOHHbIX
naes - Ha AaTy BO306HOBNEHUS MUX BblAauu, noraweHns u obMeHa;

e B cny4dyae npekpaweHuna MNO® - Ha paTy BO3HUKHOBEHUS OCHOBAHWUSA €ero
npexkpawieHus;

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

nopsake:

OnuncaHune nopsaka Bbi6patb BepHoe,
nocraBuB X

s oTkpbiToro, bupxesoro MNN®:
- Kaxablihi paboumnii geHb A0 AHSA, B KOTOpoM MU® ncknioveH ns peectpa
MnNo.

Ans otkpbiToro [MN®, npeaycmatpuBaruiero 06MeH [0 pPEeLIEHNIO
yrpas/isitioLLen KOMIaHNN:

- Kaxablihi pabouunii geHb 40 AHSA, B KOTOopoM MU® ncknoyveH n3s peecrtpa
nno;

- Ha AeHb MNpMOCTaAHOB/IEHWA TMpueMa 3asaBOK Ha npuobpeTeHue,
noraweHne n obMeH MHBECTULMOHHbIX MaeB B COOTBETCTBUM C peLleHneM
ynpasnsoowen komnaHnm o6 obmeHe BCeX MHBECTULMOHHbLIX MaeB Ha
MHBECTULUMOHHbIE NMaun gpyroro oTkpbiToro NMU®.

s nHtepBasibHoro NN®:




- eXEeMeCsl4HHO Ha nocnegHun pabounini geHb KaseHZapHOro mecsiua no
KaneHgapHoro Mecsila, npeawecrtsytowero mecsuy, B kotopom [U®
UCKJoYeH n3 peectpa NMNo;

- Ha nocneaHun pabouynin AeHb CpoKa NpueMa 3asiBOK Ha NpMobpeTeHme,
noraweHne n 0bMeH MHBECTULMOHHbIX Maes.

Ansa 3akpbitoro NMN®, ecin npasunamu AY [NO® He rnpegycMoTpeHa
Bblgadya  MWHBECTULMOHHbLIX raes  rpv  [OCPOYHOM  roraLieHuu
MHBECTULMOHHbIX MaEB!

- eXEeMeCsl4HO Ha nocnegHun paboumini geHb KaseHZapHOro mecsiua no
KaneHgapHoOro mecsua, npejlwecTeylowero Mmecsuy, B kKotopoMm [MNO
UCKtoUeH n3 peectpa NMNo;

- Ha nocnegHun paboumin geHb CpoKa NnpMema 3asiBoK Ha npuobpereHune
OOMOSIHUTENbHbLIX MHBECTULMOHHbIX MaeB (He BKJ/OYAeTCs, ecnu
Mpasunamm [OBepuUTEeNbHOro yrnpas/ieHus 3aKpbITOro [
npeaycMoTpeH WHOM rnopsaoK onpepeneHus CTOMMOCTH
WHBECTULMOHHOIO nas A1 BblAa4yM AOMOSHUTENbHbIX NAEB);

- Ha [aTy COCTaBJ/IEHMS CNMUCKa BnajesibueB WMHBECTULUMOHHbLIX NaesB B
c/lyyae 4acTMYHOro MnoraweHns MHBECTULMOHHbIX naeB 6e3 3asaBneHus
TpeboBaHMI BNagenbLeB MHBECTULMOHHBLIX NaeB 06 NX noraweHmu.

Ans 3akpbitoro NMN®, ecnn npasunamu Y NN® rnipegycMoTpeHa Bbigaya
MHBECTULMOHHbLIX raeB rpu AOCPOYHOM oralleHun WHBECTULIMOHHbLIX
rnaes:

- eXEeMeCslYHO Ha nocnegHun paboumini AeHb KaneHAapHOro mecsiua no
KasieH4apHOro Mecaua, npejwecTeylouwero Mmecsauy, B kotopom [MNO
UCKJIloYeH n3 peectpa NMNo;

- Ha nocnegHun pabouymin AeHb CpoKa NpMema 3asiBOK Ha npuobpereHune
WHBECTULMOHHbIX MaeB, BblAgaBaeMblX MNpU AOCPOYHOM MOralleHum
MHBECTULUMNOHHBIX Maes;

- Ha nocnegHun pabouymin AeHb Cpoka NpMema 3asiBOK Ha npuobperteHune
OONONHUTENbHbIX WMHBECTULMOHHbIX nMaesB (He BKJ/OYaeTcs, ecnu
Mpasunamm LOBEpPUTENBbHOIo yrnpasneHus 3aKpbITOro nno
npenycMoTpeH WHOM nopsaoK onpepeneHus CTOMMOCTH
WHBECTULMOHHOIO nas Ans Bblgayn AOMNOSHUTENbHbIX NaeBs);

- Ha [aTy COCTaB/IEHMS CNUCKa BnajesnbueB WMHBECTULMOHHbIX NaesB B
cny4vyae 4acTUYHOro noraweHuss MHBECTUUMOHHbIX naeB 6e3 3asBneHus
TpeboBaHMIn BNagenbLeB MHBECTULMOHHBLIX NaeB 06 UX noraweHmu.

CpepaHerogosas CHA MNO® (CIFCHA) Ha nobon AeHb onpeaenseTcs B

cneayrwem nopaake:.

OnucaHne nopsigka

Bbi6bpaTtb BepHoe,
nocraeue X

- KaK oTHoweHue cyMmmbl CHA Ha Kaxabli pabounin geHb KaneH4apHoro
roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpeaenanach
- Ha NoCNeaHuni AeHb ee onpeaesneHns, NpealecTBY WM TaKoMy AHK0)
C Havana roga (c gatbl 3aBepuweHnsa (okoH4YaHusa) dopmuposanms MNO)
A0 gatbl pacyeta CICHA K yncny paboyunx gHen B KaaeH4apHOM rogy.

- KaK OoTHoweHne cyMMbl CHA Ha kaxablii pabounii geHb KaneHaapHoro
roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpegensnach
- Ha NocNneaHni AeHb ee onpeaesieHns, NpealwecTBYOWMN TakoMy AHI0)
C Havana roga (c aatbl 3aBepweHnsa (okoH4YaHusa) dopmuposaHmnsa MNO)
[0 gaTtbl pacyeta CICHA Kk uncny pabouumx gHen 3a 3TOT nepuoga.




B uensax onpepenenHmsa CICHA nog paton, 3a KoTopyk onpeaenserca CHA TIMO,
noHMMaeTcsa Kaxkaas aata onpegeneHnsa CHA MU, ykasaHHasa B HacTosawmux [Mpasuniax
onpeaeneHnsa CHA.

CHA TMAN®D, B TOM uucne cpeagHerogosass CHA WD, a Takxe pacyeTHass CTOUMMOCTb
NHBECTUUMOHHOro nas NMN® onpeaensatoTca C TOYHOCTLIO A0 ABYX 3HAKOB Mocse 3anaTon,
C NpUMEHEeHMEeM MnpasBu/l MaTeMaTUYECKOro OKpyrieHuss B BasnwTe onpepenedHma CHA B
cootBeTcTBMM C [Mpasunamn AY MUNO, gencteyrowmMm Ha aaty onpepenenmsa CHA. B
cnydae ecnum B lMpasunax 4Y NMN® He yka3aHa BantoTa, B KoTopoin onpeaenstotca CHA, B
ToM yucne CIrCHA, nnm pacdeTHass CTOMMOCTb MHBECTUUMOHHOro nas NN®, To ykasaHHble

CTOMMOCTM OonpeaenatoTcs B pybnsx.

nOoOPAAOK ONPEAENEHMA AOATbl U BPEMEHMU, MO COCTOAHUIO HA
KOTOPbIE ONMPEAENAETCA CTOMMOCTb MMYLLWECTBA, NEPEAAHHOIO B
ONMNATY MHBECTULMOHHDbIX NMAEB NMNo

CtouMoCTb uMMyLllecTBa, NepefaHHOro B OMJlaTy MWHBECTUUMOHHbIX naes [NO,
onpenensieTcd B COOTBETCTBMM C TpeboBaHuaMuM degepanbHoro 3akoHa «06
WHBECTULUMOHHbIX (POHAAX>», NPUHATbLIMU B COOTBETCTBUM C HUM HOPMATUBHLIMWU aKTaMu,
TpeboBaHuaAMKM YkazaHusa N2 3758-Y n Hactoswmmun MNMpasunamu onpenenenmna CHA.
[lata, No COCTOSIHWIO Ha KOTOPYH onpeaenseTrcsd CTOMMOCTb UMyLlecTBa, NepesaHHOro B
onsaty MHBECTUUMOHHbIX naes NMN®, He MmoxeT 6bITb OnNpeaeneHa paHee AaTbl Nepeaayun
TakoOro wuMywecrtsa B OMJaTy WHBECTUUMOHHbLIX TraeB, 3a WCK/IKYEHUEM Cly4daes
onpegesieHnsa CTOMMOCTM WMMYyLLeCTBa, NepefaHHOro B OrJlaTy MHBECTULMOHHbLIX MaesB
MN®, Ha oCHOBaAHMKM OTYETa OUEeHLWMKa.

[laTta, No COCTOSIHMIO Ha KOTOPYK onpeaenseTrcsd CTOMMOCTb UMyLLecTBa, NepesaHHOro B
onnaty WMHBECTUUMOHHbIX naes MNMN®, Ha OCHOBaHMK OTYETa OUEHLWMKa, He MoXeT 6biTb
paHee Tpex MecsueB A0 AaTbl Nepefayn Takoro MMyLwecTtBa B OMJiaTy MHBECTULMOHHbIX
naes MNo.

CtonMoCTb wuMyLlecTBa, MNepefaHHOro B OnaaTty WHBECTUUMOHHbIX naes [N,
onpegenseTcs MO COCTOAHMIO Ha 23:59:59 Ha paTy nepegadm uMmyllectsa B onsaTy

MHBECTULMOHHbIX naes MNO.



KPUTEPUU NPU3HAHMUSA (NPEKPALLEHUA NPU3HAHUA) AKTUBOB
(OBSA3ATEJIbCTB)

AkTuBbl (06sa3aTenbcTBa) npuHMMaloTCa K pacdety CHA B cnyyae wMx MNpusHaHUS B
cooTBeTCcTBUM ¢ MCDO, BBEAEHHbIMWN B AENCTBUE Ha TeppuTopun Poccuinckon depgepaunn.
Kputepun npusHaHusa (npekpaweHus npusHaHus) akTmBoB (06a3aTenbCTB) B COCTaBe
aktmuBoB (ob6bsa3aTtenbctB) [MNO® npeacTaBneHbl B COOTBETCTBYHOWMX [punoxeHmnsx

HacTosawwux MNMpasun onpenenenns CHA.
METOAbI ONPEAEJNTEHNA CTOMMOCTU AKTUBOB U OBA3ATEJIbCTB

AKkTnBbl 1 06s3aTenbcTBa NMNO oueHMBaOTCA NO CrpaBeaMBON CTOMMOCTM B COOTBETCTBUM
c MC®O 13.

CToOMMOCTb aKTMBOB, B TOM 4ucC/iie onpegesieHHass Ha OCHOBAHWWM OT4YeTa OueHLMKa,
COCTaBJ/IEHHOro B COOTBETCTBMU C TpeboBaHMsaAMM OeagepanbHOro 3akoHa oT 29 uonsa 1998
roga N° 135-®3 «0O6 oueHouyHOM pesdATtenbHocTM B Poccuinckon ®deaepaunn»,
onpepensietca 6e3 y4yeTa HaNOroB, KOTOpble YNAAuYMBAKTCA B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon Odegepaumm WAWM  MHOCTPAHHOrO rocypgapcrea npu
npuobpeTeHnn n peanmsaumm yKkasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaensitbCs Ha OCHOBaHMM OT4YeTa OUEHLWMKA, eCNn Takou
OTYeT COoCTaB/iIeH OLUEHLWMKOM, B OTHOLEHMN KOTOPOro CO CTOPOHbI CaMOperysimpyembix
OpraHm3aumim OLEHLMKOB He MPUMEHSANNCL B TeYeHue ABYX SieT B KOAU4YecTBe ABYX U
bonee pas Mepbl AUCUMMIIMHAPHOIO BO3AENCTBUA, NpeaycMOTpeHHble denepanbHbIM
3akoHOM "O6 oueHo4HOW JeaTenbHoCcTM B Poccunckon depepaummn”, a Takxe
BHYTPEHHUMWN [OOKYMEHTaMuU CaMoperyampyembiX OpraHuM3auuMin OUEeHLUMKOB, U CTax
OCYyLEeCTBEHNS OLLEHOYHOWN AesATeNbHOCTM KOTOPOro COCTaB/SET HE MeHee Tpex NeT, a Tak
e WUMeWMM KBanudUKaALMOHHbIN aTTecTtaT Mo COOTBETCTBYKLIEMY HanpaBieHUto
OLEHOYHON AesATeNbHOCTH.

B cny4yae onpeaeneHmns CTOMMOCTU aKTUBA Ha OCHOBAHMM OTYETa OUEHLIMKA AaTa OLEHKN
CTOMMOCTU A0J1KHA 6bITb HE paHee WeCcTn MecsaueB A0 AaTbl, MO COCTOSAHUID Ha KOTOPYHO
onpepensietca CYA. Tllpyu 3TOM CTOMMOCTb aKTMBa OnpeaensieTcd Ha OCHOBaHWUU
AOCTYMHOro Ha MoMeHT onpeaenenmnsa CHA oTyeTa oueHWMKa C AaTon oueHku Haubonee
6nn3kon K pate onpeneneHvss CTOMMOCTM aKTMBA, COCTaBAEHHOro ¢ cobnaeHuem

TpeboBaHMN HOPMATUBHbIX NPAaBOBbIX aKTOB.
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MeToanKkun onpeneneHuns CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTUN KOHKPETHbIX aKTUBOB U obsazaTenbCcTB

npeacTaB/ieHbl B COOTBETCTBYHOLLMX NPUNOXEHUAX HacToawmX Mpasun onpeaeneHuns CHA.

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

CTOMMOCTb aKTMBOB N 0653aTeNbCTB, Bblpa)XeHHas B MHOCTPaHHOW BantoTe, NpUHMMaeTcs
B pacyer CYA B BantoTe onpegeneHna CHA B cooTtBeTcTtBuu C [lMpasunammn AY MNO,
AENCTBYOLWMMIN Ha aaTy onpeaenenmsa CHA, no Kypcy LleHTpanbHoro baHka Poccuiickon
depepaunn Ha gaTy onpeaesieHns ux CcnpaseasiMBon CTOMMOCTH.

B cnyuyae ecnun UeHTpanbHbiM BbaHkoM Poccuitckon ®depepaumm He YCTAaHOBNEH KypcC
WHOCTPaHHOM BankoTbl, B KOTOPOW BbIpaXeHa CTOMMOCTb akTMBoB (06s3aTenbCTB), K
BantoTe onpegeneHusa CHA B cootseTcTBum ¢ NMpasunamu A4Y MNO, aencTeyoWMMIN Ha AaTy
onpeaeneHnsa CHA, To NCMOMb3yeTCs COOTHOWEHME MeXay KYpCOM MHOCTPaHHOM BantoThl
n BantTon onpegeneHns CHA B cootBeTcTBuu ¢ MNMpasunamu Y MUNO, nencTBYOWMMN Ha
paTty onpegeneHnsa CHA, onpegensemMoe Ha OCHOBE CroT KypcCa 3TUX BaJSIlOT N0 OTHOLWEHUIO
K amepukaHckomy ponnapy (USD), ycraHoeneHHoro Intercontinental Exchange (ICE)
(KpoCC-KypC MHOCTpPaHHOM BantoTbl, onpeaesieHHON Yepes aMepukaHckuin gonnap (USD)),

COr/lacHO AaHHbIM MeXAyHapoAHOM MHMOPMaUNOHHOW rpynnbl «NHTepdakc».

norPAAOK PACYHETA BEJIN4YUHDI PE3EPBA HA BbIMNJIATY
BO3HAIPAXAEHNA N UCMNOJIb3OBAHNSA TAKOIO PE3EPBA, A TAK)XKE
NOPALOK YYETA BO3HATPAXAEHUA U PACXOAOB, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMNo®

Peseps Ha BbIN1aTy BO3HarpaxaeHus ynpasnstoLwen KOMNaHuu,
cneymann3anpoBaHHOMY Aerno3MTapuio, ayaAnTOPCKOM opraHm3aumun (B c/iy4yae yKkalaHus B
lpasunax AY [IN® ayaguTopckou opraHmsaymu), oueHwmky ®doHga, v nugy,
OCYyLLeCTBASOLWEMY BeaeHMe peecTpa BlagenbLeB MHBECTULMOHHbIX naes MNO® (ganee -
pe3epB Ha BbINJATy BO3HarpaxaeHwsl) He BKJKOYAETCA B COCTaB 0643aTenbCTB MNpu
onpeaeneHnn CHA MNO.

PesepB Ha BbiMJ1IaTy BO3HarpaxaeHus, pa3Mep KOTOpPOro 3aBUCUT OT pe3y/bTaToB
MHBECTUpPOBaHUSA, He HdOPMUPYETCHA N HE BKIKOYaeTCs B cocTtaB obsasaTtenncTts MNNO.

NHble pe3epBbl HE POPMUPYIOTCS M HE BKNKOYAOTCA B cOCTaB obs3atenbcts MNO.
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MNMopsiAoK NpU3HaHMS, NPEeKpaLeHNs NPU3HAHNS U ONpeaesieHnsa crnpaBeannBoi
CTOMMOCTM BO3HarpaxxaeHun n pacxoaoB, CBSAA3aHHbIX C AOBEPUTENbHbLIM YNpaBlEeHUNEM,

yKa3aH B [pnnoxeHun 7.

nMnOoPAAOK YPEIyJINPOBAHMUA PA3HOIJIACUN MEXAOY
YNPABNSAIOLWEN KOMMNMAHUEN n CNEUYNAIINSNPOBAHHDbLIM
AOEMO3UTAPUEM NPU ONPEAENNTEHNUN CHA

B cnyyae ob6HapyxeHus pacxoxaeHun npwm  ceepke CnpaBkm o CHA T[UNOD
CneuvanmampoBaHHbIN A4eno3nTapuii 1 Ynpasnstowas komnaHus NNO BbISACHSAOT NPUYNHY
pPacXoXXAeHUN U COrnacoBbIBAOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnu pacxoxaeHus He 6blnu yCTpaHeHbl A0 UCTEeYeHUs npenesibHOro cpoka
npeaocTaBfieHUss OTYETHOCTU, aKT ob6HapyXeHUsa pacxoxXaeHun Qukcnmpyertcs B
MpoTokone pacxoxaeHnn pesynbtatoB cBepkn CHA (aanee — MNMpoTOKON pacxoXaeHui).
Mpn 31OoM CneuymanusmpoBaHHbIN aAeno3utapuin 3aBepseT CnpaBky o CHA TINO B
COrnacoBaHHOM 4YacTu C nNpuaoXeHmneM MNMpoToKosa pacxoxaeHuin n He nosgHee 3 (Tpex)
pabounx AHen c pdatbl noanucaHumsa [poToKosa pacxoXAeHUn yBeaoMmMnseT O dakTe
pacxoxaeHus baHk Poccuu.

dakT nocneaywwero yCTpaHEHUs PpacXOXAEHWUW MOATBEPXAAETCA MyTeM 3aBepeHUs

cnpaskn o CHA MNMN® Cneumann3npoBaHHbIM Aeno3ntapmem 6e3 orosopok.
MEPEPACYHET CYA

B cnyyaax BbigBneHus owmbkm B pacyete CHA M pacyeTHOM CTOMMOCTM OAHOrO
WHBECTULUMOHHOINO nasi, nNpuBOASAWEN K OTK/JIOHEHWUK WCNOAb30BAaHHOW B pacyeTe
cToMMocTu akTmBa (obsa3aTtenbcrtea) B pasmepe 0,1% wun 6onee koppekTtHoM CHA, n/vnu
oTkNnoHeHne CHA Ha 3TOT MOMeHT pacueTa coctasnsieT 0,1% wn 6onee koppekTHon CHA, a
TakK Xe B Cfy4dasx BblaBNeHUs ¢dakTa HeCBOEBPEMEHHOro Mpu3HaHuUs/npekpaweHms
npusHaHma akTuBa (ob6s3aTenbCTBa) BHE 3aBUCMMOCTUM OT CTOMMOCTM TaKoro akTuBa
(obsa3atenbctBa) Cneuvanu3anMpoBaHHbIA Aeno3uTapuin M YnpaBnsawwas KoMmnaHus
nponssoaaT nepecyet CHA n pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO nas. NcnpaesneHus
B ydyeT MNMU® ana ocywectBneHnsa nepecdyeta CHA BHOCATCA AaTamMu, B KOTOPbIX 6blin
AOoNyLweHbl OTKJIOHEHUS CrpaBeasIMBON CTOMMOCTU U CTOMMOCTM YUCTbIX akTueoB MO,
Ynpasnswowas KOMMNaHUSa  ocywecTeBnsieT  Bo3MeweHue  yuwepba  Bragensuam

WHBECTULUMOHHLIX MaeB B cooTteBeTctBuu C [lpasunamu AY TMMNO® mn HopMaTMBHLIMU
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npaBoBbIMM akTaMn Poccuimnckonm degepaummn B CpoK He bonee 7 KaneHAapHbIX AHEN C AaThbl
3aBeplleHns nepecyeta Bcex 3HayeHun CHA, B KOTOpPbIX 6blM BbiIB/IEHbI OTK/IOHEHUS, U
OTPaXkeHMs CyMMbl 3a0/IKEHHOCTM YnpaBnsaowen komnaHum B ydete MNO.

Ecnn BblSsBNEHHOE OTK/JIOHEeHWEe WCNO0Ab30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsazaTenbcTBa) coctaBnser MmeHee yem 0,1% koppekTHOM CHA, n oTtknoHeHne CHA Ha
3TOT MOMEHT pacyeTa coctasnsaeT MeHee 0,1% koppekTHor CHA, Ynpasnstowas KoMnaHus
n CneumannsnpoBaHHbIM Aeno3uTapuin onpenenstoT, He MNpuBeno U  BbiAB/IEHHOE
OTK/IOHEHME K MNOCNeAyrLlWMUM OTK/IOHEHUSIM B 4acTW, WCNOSb30BAaHHOW B pacyeTe
CTOMMOCTU akTmBa (obasaTtenbctea), n CHA, coctasBnswowmMm meHee 0,1% KOppeKTHOM
CYHA, n B cny4yae oTcyTcTBMsa npeBbiweHnn 6onee 0,1% BHOCAT HeobxoauMbie
ncnpasneHus B yyet NMNO B Tekyllen aaTte (AaTe BbISIB/IEHUS OTKJIOHEHUS). YNpaBastoLwas
KoMnaHua wn CrneumannsnpoBaHHbIM Aeno3mtapun  oba3aHbl MPUHATL  Mepbl AN

npeaoTBpalleHnsa NoOBTOPEHUA BbISIBJIEHHOWM CUTyaumn.
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NMPNNOXEHWE 1. NEPEYHEHDb AKTUBOB, NOANEXALWNX OLEHKE
OUEHLWMKOM

Ha ocHoBaHuW oT4yeTa oueHlwmKa B NMND oueHMBAIOTCA cneayowme akTUBbI:

OnucaHune Bbi6paTtb
BepHoe,
nocraBus X

LleHHblE 6YMaFM, no KOTOpbiIM B COOTBETCTBUM C HaACTOAWNMU X
Mpasunnamu onpegeneHmnsa CHA oTCYTCTBYIOT MHble CNocobbl OLEeHKN

Jonn B yCTaBHbIX KanuTasax POCCUMCKMX 06WeCcTB C OrpaHUYeHHOM X
OTBETCTBEHHOCTbIO

MpaBa y4yacTuss B yCTaBHbIX KanuTasiaX WHOCTPAHHbIX KOMMep4ecKux
opraHusauum

HeanBu>xXmnmoe MMyLLLECTBO

VlMyu.l,eCTBeHHbIe npaBa n3 Aorosopos ydacTtus B AO0NEBOM
CTPOUTENIbCTBE

X| X|X| X

NMMywecTBeHHble npaBa, CBfA3aHHble C BO3HWKHOBEHMEM MpaBa
COBCTBEHHOCTM Ha OO6BEKT HeABMXMMOCTM (ero 4acTb) nocne
3aBepleHns ero CcTpouTenbcrBa (cCo3gaHuve) U BO3HUKaWWMe U3
A0rosopa, CTOPOHOW MO KOTOPOMY SBASETCA OpUaMYEcKoe nuuo,
KOTOPOMY MNpUHAANEXUT MpaBo COBCTBEHHOCTU WAN WHOE BeLllHoe
npaBo, BK/lOYas NpaBoO apeHAbl, Ha 3eMesibHbIN y4YacTOK, BblAENEHHbIN
B YCTaHOBJIEHHOM nopsake Ansd uenenm crpouTtenbctBa ob6bekTa
HEABMXMMOCTN, N (MNN) UMELMM pas3pelleHne Ha CTPOUTENbCTBO
obbekTa HEeABMXXMMOCTM Ha YKa3aHHOM 3eMefibHOM y4acTtke, nubo
OpuaAnYecKoe Nuuo, MHBECTUpYLWEe AeHEeXHble cpeaACTBa WU MHOEe
MMYLLECTBO B CTPOUTENLCTBO 06bEeKTa HEABMXXMMOCTU

X

MpoekTHas AOKYMeHTauus AN CTPOUTENbCTBA WM PEKOHCTPYKUUU
obbekTa HeABUXMMOCTU

Mpoctble Bekcens, ecnmn [MNO® - Bekcenegepxatenb (TONbKO Npwu
OTCYTCTBUU MHbIX CNOCO60B OLEHKW)

MpaBa apeHabl HEABMXUMOIO MMYLLECTBA M Ha UHble akTMBbI B dhopme
npaBa MoJib30BaHus

lMpocToe CKnaackoe CBUAETENBLCTBO “n ABOWHOE CKnagckoe
CBUNAETENIbCTBO

X X| X| X

ﬂe6MTOpCKaﬂ 3a40J1>XKEHHOCTb, B cnydyae Han4yuns NMpMU3HaKoB
obecueHeHus 7 HEBO3MOXHOCTHU npuMeHeHuna MUHbIX MeToa0B
onpeaeneHuna CI'IpaBeﬂ,J'IVIBOﬁ CTOMMOCTU

McKknoumMTensHoe NpaBo Ha TOBApHbIW 3HaK

XX

NckniountenbHoe npaso u/vnuv npaBo aBTOpCTBa Ha Wu306peTeHue,
NnoAe3Hy MoAesb, MPOMbILLIEeHHbIN obpa3sel (naTeHT)

MNpaBa UCNONb30BaHUSA pe3yfibTaTOB MHTENNEKTYaNbHOW AeATENbHOCTH
(kommepueckune 0603HaueHns, cekpeTbl Npon3BoacTBa (Hoy-xay))

O6beKkTbl BO3AYLIHOr0, BOAHOINO M CYXOMYyTHOrO TpaHCnopTa, B TOM X
yncne, noanexatiime rocyaapCTBEHHON perncrpaunmn Bo3ayLuHble cyaa,
aBTOTPaAHCMNOPTHbIE CPeACTBa; CheuuanbHble TPAaHCNOPTHbIE CPEACTBaA;
NOABMXHOM COCTaB XeNe3HOAOPOXHOro TpaHcnopTa




NMPUJTOXEHWE 2. MOAEJIN N METOAbI OLLEHKN CTOMMOCTU LUEHHbIX BYMATI

OBLUMUE NOJIOXXEHUA

[Ans oueHKn cnpaBeaIMBOM CTOMMOCTM LEeHHbIX 6yMar MCNonb3yTCca NCXOAHble AaHHble YpoBHS 1, 2 n 3. MNMpu 3TOM
HambonbLWMN NpUOPUTET OTAAETCS LLEHOBbIM KOTUPOBKAM (HEKOPPEKTMPYEMbIM) aKTUBHbIX PbIHKOB (MCXOAHbIE AaHHble
YpoOBHSA 1) N HAUMEHbLW WK NPUOPUTET - HEHabNgaeMbiM MCXOAHbIM AaHHbLIM (MCXOAHble AAdHHble YPOBHS 3).

Bbi6Op yMecTHbIX METOAOB M MOoAeNeln onpeaeneHns crpaBeasiMBOn CTOMMOCTU LIEHHbIX 6yMar U1 UCTOYHWUKOB MCXOAHbIX
AaHHbIX, HeobxoAuMbIX ANa onpenesieHus CcnpasensiuBon CTOMMOCTW, 3aBUCUT OT AEUCTBYIOLWMX OrpaHUYeHUn Ha
pacnops>XeHne LUeHHbIMM byMaraMn Ha COOTBETCTBYOLWMX pbiHKax. CTOMMOCTb LUeHHbIX 6ymMar ogHOro smaa wian ogHoro u
TOrO e BblMyCKa HaANeXWUT onpeaensaTb C UCMONb30BaHMEM OTInYaoWwmMxca (pa3HbiX) METOA0B onpeaesieHnss CTOMMOCTU
M UCTOYHMKOB AaHHbIX, KOTOpble Hanbonee yMecCTHbl B AaHHbIX 06CTOATENLCTBAX, C YYETOM KPUTEPUEB, OTPa)karoLimx
CNOCOBHOCTb pacnopsXaTbCs LUeHHbIMKM bymMaramMun. K TakuM KpUTeEpmUSM MOryT OTHOCUTBLCS, B TOM YMUC/IE€ MECTO XpaHEeHUs
LEHHOW 6yMaru; AeWCTBYIOWNE OrpaHUYUTESNbHbIE Mepbl, BBEAEHHble B OTHOLWEHWU BRagenbua UeHHbIX 6bymar (MHOro
nnua, OCyLWecTBAdWero npaea no UeHHbIM 6ymaram) nmbo MHOro nuvua (opraHuvsaunu), B KOTOPOM (KOTOPOW)
YUYnUTbIBAKOTCA NpaBa Bnagenbua LeHHbIX 6ymar, coctasnsaowmx nmyuwecrso NMN®; gocTtynHOCTbL 6UpPX 1 (MKN) TOProBbIX
naowanok ansa 6pokepos, € KOTOpbIMU 3akntodeHbl YK Y. NMN® cooTBETCTBYOWME A0rOBOPbI (CcornaweHus).

AKTUBHbIM PbIHKOM A5 LeHHbIX 6yMar, oNyLWeHHbIX K TOpraM Ha pOCCUMNCKOMN UM MHOCTPaHHOU Bupike, Npu3HaeTcs

OOCTYyNHaA " Habnogaemas 6|/|p>|<eBa;| naowaakKa B csiy4yae ogHOBpPEMEHHOIO cobnoageHus HW>XXenepedyncneHHbiX YCﬂOBMVI:

e UeHHada bymara gonylleHa K TopraM Ha pOCCUNCKOM N MHOCTPaHHOM bupxe, npuseaeHHoM B NpunoxeHun 3,
M Ha 3Tux bupxkax ynpasnawowas KoOMNaHUa MMeeT BO3MOXHOCTb pacrnopsaxaTbCs LUeHHOW 6ymaron, B TOM
ymncne c yyactmem 6pokepa;

e Hannumsa ueHbl (KOTUPOBKW) Ha AaTy onpefeneHus crnpaseariMBoM CTOMMOCTU MPU HalAnyMu HEHYNeBoro
obbeMma Topros Ha aaTty onpeaenenus CHA (B cnydae, ecim Ha BCeX AOCTYMHbIX U HabnwaaemMbix 6upxeBbiX
naowagkax 6bl1 HETOprosBblM AeHb Ha AaTy onpegeneHns CYHA - aHanu3MpyroTCs AaHHble MOCeAHEero

TOProBoro AHA Ha AaHHbIX naowaaKkaX, NnpeawecTtByowero HeTOpFOBOMY);
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e KONMYEeCTBO cAenok 3a nocnegHune 10 (JecsiTb) TOProBbiX AHEN B peXmnMe OCHOBHbIX Topros — 10 ([decsaTtb) m
6onee;

e COBOKYMHbIKN 06beM caenok 3a nocneaHme 10 Toprosbix aHen npesbicnn 500 000 (MATbCOT ThicaY) pybnen
(nnn cooTBETCTBYLOWMI pybneBbl 3KBUBANEHT NO Kypcy baHka Poccun Ha aaTy onpeaeneHns akTUBHOIMO

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

Kputepuin 0 KonmyectBe CAeNOK NPpUMEHSEeTCa B C/lyvae, eCcim Ha BCeX AOCTYMHbIX HabntogaeMblX pblHKaX, Ha KOTOPbIX
TopryeTcs ueHHas 6ymara, B AOCTYMHbIX UCTOYHMKAX MHMOpPMaUMM eCTb AaHHble O KOJIMYeCcTBe cAesniok. B oTcyTcTBMM
KpUTepUS 0 KOMYecTBe caenokK XoTH 6bl Ha OAHOM AOCTYMHOM HabnAaeMOM pbIHKE ANS onpefesieHns akTUBHOMO pblHKaA
NPUMEHSIeTCA TONIbKO KPUTEepUM COBOKYMNHOro obbema caenok 3a nocnegHume 10 TOproBbiX AHEN, KOTOPbIA AOJSIKEH
npesbiwats 3 000 000 py6bnen (Unu cooTBeTCTBYHOWMUA pybneBblin 3KBMBaANEHT No Kypcy baHka Poccuu Ha paty

onpeaesieHNs akTUBHOIo pblHKa (Aaty onpeaenenmnsa CHA), ecnm o6beM caenok onpeaesieH B MHOCTPaAHHOM BasntoTe).

B cnyuae, ecnun ueHHas 6ymara TopryeTcsi Ha poCCMMCKOMN Bupxe B OCHOBHOM peXnMe TOpros C pacyeTtamum B pybnsax v B
MHOCTPAHHOW BaslOTe U TakKuUe pexuMbl TOProsB AOCTYMHbI AN COBEpLIEHUSA cAenoK 3a cyeT umywecrtsa MUNO, To
COBOKYTHbI 06bEM CAENOK U KOMYECTBO CAENOK onpeaensercsa no obuiemy obbemMy Topros € pacyetamm B pybnax v B

WHOCTpPaHHOM BantoTe.

OnpepeneHne akKTUBHOIMO pblHKA OCYLLECTBASIETCHA C YYETOM TOro, YTO BO3MOXHOCTb MCMNOAb30BaHUS AAHHbIX NOCNeAHero
TOProBOro AHS Ha TOProBbIX NaowanKax He NpUMeHSeTCsa B Cny4vae, Korga HETOProebin AeHb (MM OTCYTCTBME TOProB Ha
¢doHAOBOM pblHKE) CBSAA3aH C MNPUMOCTAHOBKOW TOProeB no peweHuto BaHka Poccun, npuOCTaHOBKOM TOPros B Clyyae
AOCTUMXEHUS YCTaHOBNEHHbIX 6UpXeN NOPOroBblX 3HAYEHUM MAM UHBIMKU COBbLITUAMM (COrTAaCHO MOTUBUPOBAHHOMY
CYXAEHMIO ynpaBnsowen KoMnaHmum), cCNoCobHbIMU CyLLECTBEHHO MOB/INATL HAa M3MEHEHMe CrpaBeasIMBON CTOMMOCTU B
TaKOW HETOProBblM AEHb MO CpaBHEHWUID C MOCNeAHUM TOprosBbiM AHeM. B cnydae, ecnin BO3HMKLWIKME 06CTOATENbLCTBA
NPpUBOASAT K 3aTpyAHEHUIO (HEBO3MOXHOCTWN) onpeaeneHus cnpaBeasinBoi CTOMMOCTM aKTUBOB, YNpaBasiowas KOMNaHms
ob6s3aHa NpMOCTaHOBUTbL BblAady, noraweHne n obMeH MHBECTULUMOHHbLIX NaeB MAaeBOro WHBECTULMOHHOrO (oHAaa no
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npnynHaM, He 3aBUCAWLMM OT ynpaBnmou.l,eVl KoMnaHun, 6e30THOCUTENIbHO TUNa NaeBoro MHBECTULMOHHOIO (bOH,CI,a “n

HE3aBNUCNMO OT anKTVI‘-IECKOFO npoeeaeHmd npoueayp no sbiaave, norawleHMo mn 06MeHy MHBECTULIMOHHbIX NMaeB B MOMEHT

BO3HMKHOBEHUSA 0693aHHOCTM MO MPNOCTAHOBNIEHUIO.

[Nns oueHKn crnpaBeaniMBOn CTOMMOCTU LEHHbIX 6YMaF B LUeNAX HacCcTtodwmnx npaen/i OCHOBHbIM PbIHKOM MPU3HAETCA.

OCHOBHOM pPbIHOK AJi1f LLeHHbIX 6yMar B
uensax Hacroswmux Mpasun
onpeaneneHnsa CHA

MopAaaoK Npu3HaHUSA PblHKA OCHOBHbIM

Ansa 4eHHbiIX 6yMar pocCCMMCKUX SMUTEHTOB
(3a ncknroueHmeM ob6nmraumii BHEWHUX
06n1MraumMoHHbIX 3aliMOB Poccuickomn
depepaymm 1 LeHHbIX 6yMmar
MeXXAyHapOoAHbIX KOMMaHWUM)

MockoBckas 6upia, ecnn MockoBckas 6Mpxa ABASETCA aKTUBHbIM PbIHKOM.

B cnyuae, ecnn MockoBckas 6upixa He ABSeTCs aKTUBHbIM PbIHKOM — pOCcuiicKas
6VIp)KeBaF| nnowagka wm3 4Yucina akKTUBHbIX PbIHKOB, MO KOTOpOVI onpepeneH
Hanbonblwnim obwmii 06BLEM CAENOK N0 KONMMYECTBY LieHHbIX 6yMar 3a nocnegHme 30
(Tpnauatb TOProBbIX) AHEMN, BK/OYas AaTy OLEHKW, MO COCTOSIHMIO Ha KOTOPYHO
onpeaenseTrcsd OCHOBHOW PbIHOK.

Mpu otcyTcTBUM MHPpopMaunm o6 obbeme caenok Mo KOMMYECTBY LEHHbIX Gymar
ncnonb3yercs uHdopmauns o6 obbeMe caenok B AEHEeXHOM BblipaxeHuu. [Mpu
paBEHCTBE obbema COENOK Ha pa3/InyHbIX TOProBbiX nowagkax OCHOBHbIM PbIHKOM
cyMTaeTcs ToproBas njowagka C HamboNblMM KOSIMYECTBOM CAENOK 3@ AaHHbIN
nepuoga.

Ansa ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, B TOM uucne ansa obnurauuni
BHELHUX 06/IMraiMoHHbIX 3aliMOB
Poccuiickoi ®eaepauunm, AOJIFOBbIX LLEHHbIX
6yMar MHOCTpaHHbIX rOCyAapcTB,
eBpoo6nuraumii MHOCTpaHHbIX SMUTEHTOB,
LueHHbIX 6yMar mexxayHapoaHbIX
(rHaHCOBbIX OpraHM3aLmi, LeHHbix 6ymar
MeXAyHapoAHbIX KOMNaHUW, AONYLEHHbIX K
TOopram Ha OopraHM3oBaHHbIX TOProBbIX
naowaakax

NHocTpaHHasa unu poccuimnckas bupxka M3 4mcna akTUBHLIX PbIHKOB, MO KOTOPOM
onpegeneH Hanbonbwun obwmM 06bLEM CAENOK MO KOMMYECTBY LEHHbIX 6bymar 3a
nocnegHne 30 (TpuauaTb TOProBbiX) AHEMW, BKAOYas AaTy OLEHKW, MO
COCTOSIHMIO Ha KOTOpPYIO onpeaenseTcsi OCHOBHOM pPbIHOK.

Mpu otcyTcTBUM MHPOpMaunm o6 obbeme caenok Mo KOMMYECTBY LEHHbIX 6ymar
ncnonblyetcsa MHpopMmaumsa 06 obbeme caenok B AEHEXHOM BblpaxXeHuu. MNMpu aTom
BeNMUMHbl 06beMa caenok B BasoTe KOTUPOBKM nepeBoasaTcs B pybnam no Kypcy
BbaHka Poccum Ha paty onpepenenHms CHYA. lMNpu paBeHcTBe obbeMa caenok Ha
pPas/INYHbIX TOProBbIX MJOWaAKaX OCHOBHbIM PbIHKOM CYMTaeTCs Toprosas
naowaaka ¢ HanbonbWKMM KOMYECTBOM CAENOK 3a AaHHbIN Nepuoa.
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Ans ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, 06/IMraumnini BHELWWHUX BHebunpixeBoW pbIHOK.
o6nuraumoHHbIX 3aiMoB Poccuiickom
depnepauunmn, RONroBbIX LLEeHHbIX 6yMmar
MHOCTPaHHbIX rOCyAapcTB, eBpoo6aunraumni
MHOCTPaHHbIX 3MUTEHTOB, LLeHHbIX 6ymar
MeXXAYHapPOoAHbIX (PMHAHCOBbIX
opraHu3aumii, He AONYLEHHbIX K TOpram Ha
6MpiKeBbIX NaowWaaKax, AOCTYMNHbIX

Ynpasnsawouwein KoMnaHum

noPAAOK OLLEHKN CTOMMOCTU UEHHbIX BYMAI

LleHHble 6yMmarn

Mopsapaok onpeaeneHna crnpaBea/iuBov CTOMMOCTH

LleHHble 6yMmaru
POCCUUCKNUX SMUTEHTOB 3a
UCKJIIOUEHUEM LIeHHbIX
6yMar MeXxayHapoAaHbIX
KOMMaHUM

1. Metoa OUEHKM cnpaBeAsIMBOM CTOMMOCTM LEeHHbIX 6ymar, aAns KoOTopbiX
onpeaensieTca akTMBHbIN 6Mpr>keBOM pPbIHOK (onpeaesieHue LieHbl HA OCHOBaAaHUM
MCXOAHbIX AAHHbIX 1-ro YpoBHSA)

Ons onpepeneHvs cnpasensiBol CTOMMOCTM, UCMOMNbL3YIOTCSA LeHbl OCHOBHOIO pblHKA 3a NOCAeAHui
TOProsbli AeHb (M3 4Yncna akTUBHbIX POCCUNCKUX 6upx), BblbpaHHble B cneaywweMm nopsake
(ybbiBaHMSA npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOH4YaHWA TOProBOW CECCUM POCCUMUCKON BUpXK Ha AaTty
onpepeneHus CHA npu ycrioBun rnoaTBEPXKAEHUSA ee KOPPEKTHOCTH;

LleHa cnpoca, onpeaeneHHas Ha gaTy onpeaeneHns CYA, Npu3HaeTCs KOPPEKTHOW, ecnv OHa
HaXoAUTCA B MHTEpBasie Mexay MUHUMaNbHOW M MakCMMasbHOW LieHaMW CAENOK Ha 3Ty Xe AaTty
3TOM e 6MpPXKKU, BKIOYAsA rpaHuLbl MHTepBana;

b) cpegHeB3BeweHHas LUeHa Ha MOMEHT OKOHYaHWUS TOProBOW CECCUM POCCUMNCKOM BMpXn Ha aaTy
onpepeneHns CHA npu ycnosuu, 4YTO AaHHAA LeHa HaxoAUTCHA B npefenax cripeda no Cripocy u
NPeAnOXeHUIO Ha YKa3aHHYo AaTy;

C) LeHa 3aKpbITUS Ha MOMEHT OKOHYaHUS TOProBON CECCUU POCCUMCKOM BUPXKUM Ha AaTy onpeaeneHus
CYA npu ycnosum noaTBeEpXAEHUSA €e KOPPEKTHOCTH;

LieHa 3aKpbITUS NPU3HAETCA KOPPEKTHOM, €C/TU pacKpbIThl aHHble 06 06beMe TOpProB 3a AIEHb U 06bEM
TOProB He paBeH HYJIO M Takas LieHa 3aKpbiTUA He paBHa HyJIio.
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Ecnn ueHHas 6ymara Topryetcsi Ha pOCCUNCKON 6upyke B pexmmax TOproe C pacyeTamu B pybnsax u
WHOCTPaHHOM BankTe, M Takas bupxxa npuM3HaHa aKTMBHbIM OCHOBHbLIM pbIHKOM, TO Ans Bbibopa
CcnpaBensiMBON LEeHbl UCNOMb3YHTCS NPUOPUTETHO LIEHbI TOrO peXxmuma TOpros, Mo KOTOPOMY Ha AaTty
OLEeHKN onpeaeneH Hambonbwmnii 06beM NO KpuTepmam BblIbopa OCHOBHOMO pblHKa, YCTAHOBMEHHbIM B
HacTosweM [punoXeHnn ANns POCCUMNCKMX OMpPXKEBbIX MIOWAAOK, 3a WUCKIoYeHneM MOCKOBCKOM
6upxu.

B cnyyae, ecnn HM 0AHA U3 LiEH MO BbIBPAHHOMY pPeXWMY TOProB B OMpENE/IEHHON BanloTe HE MOXET
6bITb MCMNOMb30BaHa Ha ATy OLEHKM, TO UCMOJb3YIOTCA LIEHbI HA Ty Xe AaTy Mo pPexuMy TOpros B
Apyrov BantoTe ¢ 06beMOM TOProB Mo KpUTEPUSIM BbiIGOpa OCHOBHOMO pbiHKA B NMOPSiAKE YMEHbLUEHUS.

CnpaBeanueasl CTOMMOCTb [AOJIrOBOM LEHHOW O6yMarnm onpegensercs C Yy4eToM HaKOMJIeHHOro
KYNOHHOIo Aoxoaa Ha gaTty onpegeneHunsa CHA.

Ecnn Ha paty onpegeneHna CYA OTCyTCTBYKOT UeHbl OCHOBHOMO pblHKa, A48 onpeaeneHus
CnpaseasiMBon CTOMMOCTU LIeHHOM 6yMarn npMMeHstoTCS MoAenun OLeHKM CTOMMOCTU LeHHbIX bymar 2-
ro YpOBHS, 3@ UCKJIIOYEHMEM Cny4as, Korga OTCYTCTBME PbIHOYHbLIX LeH 06yCnoBneHO HETOpProBbiM
OHEM OCHOBHOrO pblHKa. B 3ToM cny4yae Ha gaTy onpeaenenHns CHA gonycTMMO MCNOJS1b30BaTb LEHbI
nocnegHero TOproBoro AHS OCHOBHOW BUPXMU.

2. Mogenu m MeToabl OUEHKM CnpaBeasiMBo CTOMMOCTU LieHHbix 6ymar, ans
KOTOPbIX He onpeaensieTcd akTUBHbIN 6Mp>keBoOi PpbIHOK, HO UMEHTCA UHbIE NPAMO
WM KOCBEHHO Habnrpaemblie faHHble (onpeaesieHue UeHbl C UCNOJib30BaHMEM
MCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

2.1. CnpaBeannBasi CTOMMOCTb aKLiMii POCCUMUCKUX SMUTEHTOB OMNpeaesnsieTcsa Ha OCHOBaHUMU
cneaywowmx Mmogenem n MeTogos:

2.1.1. CnpaBeanuBasi CTOMMOCTb aKLiMM POCCUNCKMUX SMUTEHTOB, o6pallarowmxcs
Ha POCCUUCKUX U (MIN) MHOCTPaHHbIX (POHAOBBLIX BUpIKax, onpeaenseTcs
B COOTBETCTBMM C MOAENbI0 OLEHKM, OCHOBAHHOW Ha KOPpPeKTUPOBKE
ncropuyeckon ueHsl (Mogenb CAPM).

[aHHasa KOppeKTUpPOBKa NMPUMEHSIETCA B Cllydyae OTCYTCTBUS HabtogaeMol LEeHbl B TEYEHNE HE
bonee gecatTv paboumx [OHen (ganee MWCNonb3yloTcAd MOAENM OUEHKM, OCHOBaHHbIE Ha
NPUMEHEHMUWN UCXOAHbIX AaHHbIX 3-T0 YPOBHS).

B cnyyae npuHSATUS OpraHU3aTopoM TOProB/AW pelleHus 06 UCKIYEeHUWU LeHHbIX byMar wms
crnucka UeHHbIX B6yMar, AOoMyLWeHHbIX K TopraMm, u (Mnu) B C/yyae MPUHATUS peLleHus o
npekpalieHnn TOProB, a TakKXe ec/iu TOopru npekpalleHbl B COOTBETCTBUM C MpaBuiammu
npoBeAeHUs JINCTUHIra opraHusaTopa Toproeian 6e3 MpUHSATUS pelleHnss O MNpeKpalleHuu
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Topros, mogenb CAPM B uensix onpeaeneHms cnpaBeasiMmBo CTOMMOCTU OLLEHMBAEMOro aKTUBa
He NpUMeHseTcs C AaTbl NpeKkpalleHns Topros.

[nsa uenen oueHKW cnpaBeasnBoOi CTOUMOCTU UCMNOMb3YETCS CPaBHEHNE AMHAMUKK AOXOAHOCTU
3a onpeaesieHHbIl MPOMEXYTOK BpPEMEHM aHanM3uMpyemMoro (UHAHCOBOro MHCTPYMEHTa C
OVHAMMKOW pbIHOYHbIX MHANMKATOPOB. B KayecTBe pbIHOYHOIo MHAMKaTopa (6eHUMapka) akuunm
POCCUMNCKNX IMUTEHTOB MCNOb3yeTCs nHAeKC Mockosckon bupxu (IMOEX).

dopmMyna pacyeTta cnpaBea/sIMBOM CTOMMOCTM Ha AaTy pacyeTa:
P, = P, X (1 + E(R)),
rae:
P, — cnpaseanueasl CTOMMOCTb OAHOM LeHHOW 6yMarn Ha AaTy onpenesieHus crnpaBeavBon
CTOUMOCTMU;
P, — nocneaHsisl onpeaeneHHas cnpaBeannBas CTOMMOCTb LIEHHOW 6yMmaruy;
E(R) — oxuagaeMass 4OXOOHOCTb LeHHOoM 6yMmary;

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

R'f - Risk-free Rate - 6e3puckoBas cTaBka [OXOAHOCTWU, MpuBEAEHHAss K KOIN4ecTBy
KasieH4apHbIX AHEN MeXAay AaTaMu ee pacyeTa:
Ri = (R¢/365) x (T, — Ty),

roe:

R; - 6e3puckoBas cTaBka AOXOAHOCTU Ha AaTy onpeaesieHnst CnpaBeasMBON CTOMMOCTH;
(T, = Ty) - KOMYECTBO KaneHAapHbIX AHEN MeXAy YKasaHHbIMK AaTaMu.

T, — AaTa onpeaeneHus cnpaBeannBoii CTOMMOCTU;

T, — Npeablaywas AaTa onpeaesieHns cnpaBeasMBoi CTOMMOCTY.

Ansa akuMh POCCUMCKUX 3MMUTEHTOB, TOpPryembix Ha MockoBCKkol Bbupxe, 6e3puckoBas
CTaBka J[OXOAHOCTW — CTaBKa, oOnpeaeseHHass B COOTBETCTBUM CO 3HAYeHUeM KpuBOU
6eckynoHHOM poxoAHoCcTU (cTtaBka KB[) rocyaapCTBEHHbIX LEHHbIX 6ymar Ha uMHTepBane B
OAVH roA. B pacueTte ncnonb3yTcs:

a)MeToamMKa pacyéTa KpuBOM OECKYNMOHHOW [AO0XOAHOCTUM TrOCyAapCTBEHHbIX obnurayui,
onpegeneHHas MoCKOBCKOM bupxxen;
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b)anHamnueckmne napameTpbl G-KpUBOM MO COCTOSHUIO HA KaXAbl TOProBblil AEHb,
nybnnkyemble Ha opuLmManbHOM caite MOCKOBCKOM BUpXN.

CraBka KBb/[ paccuuTtbiBaeTcs 6€3 NMpOMEXYTOYHbIX OKPYIIEHMI C TOYHOCTbIO A0 2 3HAKOB
rnocne 3ansaTon (B NPOLEHTHOM BblpaXeHum).

Mpy OTCYTCTBMMU 3HAUYEHUA GE3PUCKOBOIM CTaBKM Ha AaTy pacyeTa, 3HauyeHue 6e3puCcKoBOWA
CTaBKW 3@ 3TOT Ae€Hb NPUHMMAETCA PaBHbIM NOCNEAHEMY U3BECTHOMY.

_ Pml

R -1,

m Pmo

R, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Pm; — 3HauUeHMe pbIHOYHOIO0 MHAMKATOPa Ha AaTy onpeaeneHuns CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTH,

Pm, — 3HAYeHME PbIHOYHOrO MHAMKATOpPa Ha Mpeablayllylo AaTy onpenesieHus cnpaBeasnBoi
CTOMMOCTMU.

B - beta KO3hO@PUUMEHT, paCCUYMUTaHHbLIA MO W3MEHEeHUAM uUeH (3Ha4yeHUn) PbIHOYHOrO
MHAMKaTopa W W3MEeHeHWsSM UueHbl UueHHom 6ymarm. [na pacyeta kKoadduumeHta B
MCNOJMb3YHOTCA 3HaYeHusl, onpeaeneHHble 3a nociegHme 45 Toproebix AHEN, NpeaLlecTBYOLWNX
faTe onpeaeneHns cnpaBeAnnBO CTOMMOCTU;

Beta koadduUUMEHT paccunTbiBaeTcs Ha [AaTy, MpealecTByloWyo Aate onpeaeneHus
crpaBeanvBoi cTtoMMocTu. MNpu 3ToM gaTa pacyeTa beta koadduumeHTa A0MXKHA ABIATLCS
TOProBbIM AHEM.

_ Covariance (Ry, Rpy)

Variance (Ry,)

Pa; Pm;
R, = — 1' R = — 1
Pm;_,

m

roe:

R, - LOXOAHOCTb aKTMBA;

Pa; — LileHa 3aKpbITUS aKTUBa Ha AaTy i;

Pa,_; — npeablaylias LeHa 3aKpblTUa aKTMBa;
R,, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;

Pm; — 3HaueHne pbIHOYHOIro0 UHAMUKATOpPa Ha AaTy i,
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Pm,_; - npeabiayliee 3Ha4eHNUe pbIHOYHOIO MHAMKATOpPA;
i=1..N, Toprosble AHU, NpeaLlecTBYOLWNE AaTe onpeaeneHmns CI'IpaBeﬂ,}'IMBOVI CTOMMOCTMU.

Mpn wucnonb3oBaHun ™Mogenn CAPM B uensax pacdeTa berta koadduumeHTa aAna akuyum
POCCUNCKNUX SMUTEHTOB MPUMEHSIOTCSA 3HaYeHUs LleHbl 3akpbiTUs Ha MockoBCckoM bupxe npwu
yC/TIOBUW TMOATBEPXAEHUSA €e KOPPEKTHOCTUM B COOTBETCTBMM C TMOPSAKOM orpeaesieHns
cnpaBeasiMBoi CTOMMOCTM LeHHbIX 6yMar Ha 1 ypoBHe.

MonyyeHHoe 3HaveHue beta KOBCbeMLI,VIeHTa OKpYrnaeTca no npasuiaM MaTeEMaTU4eCKOro
OKpyrneHma Ao naTmn AecCATU4YHbIX 3HaKOB.

Ona pacyeTa AOXOAHOCTM aKTMBA W PbIHOYHOrO MHAMKaTopa (6eHuMapka), UCNOoNb3ykTCH
3HAUYEHUS LEHbl 3aKpbITUS M PbIHOYHOrO WMHAMKATOpa 3a nocneaHue 45 ToproBbIX AHEW,
npeawecTBylOlWMe AaTe onpeaeneHns cnpaBeasvMBoin CTOMMOCTY.

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

Mpy OTCYTCTBMM LEHbl 3aKpbiTUS, OTBEYalOLWEN YCNOBUSM, YCTAHOBJEHHbIM [lpaBunamu
onpepeneHnsa CYA, B Kakoh-nmbo TOproebll AeHb B nepuoae 45 ToproeBbiX AHeN, Ha AaTy
pacyeTta koadhdumumneHTa beta, nHPopMaunsa 0 3HaYEHUU PbIHOYHOIO nHAMKaTopa (6eHumapka)
n 6e3pMCcKoBOM CTaBKM 3@ 3TOT TOProBbIA AEHb B MOAENMN HE YUUTLIBAETCS.

Mpn HanMuMM UEeHbl 3aKpbiTUSl, OTBEYaloleNn YCNOBUSAM, YCTaHOBNEHHbLIM [lpaBunamm
onpegeneHns CYA, M OTCYTCTBMM 3HAYEHUS PbIHOYHOrO MHAMKaTopa (6eHuMapka) B Kakom-
nmbo ToproBbii AeHb B nepuone 45 ToproeBbiX AHEW, Ha AaTy pacdeta koadhoduumeHTa beta,
3Ha4yeHue pbIHOYHOIro nHamkatopa (beHuMapka) 3a 3TOT TOProBbi AeHb NPUHUMAETCS PaBHbIM
nocneaHeMy MU3BECTHOMY.

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

C paTbl BO3HMKHOBEHMS OCHOBaHWW Ans npuMmeHeHuns mogenn CAPM o aaThl NpekpalieHus
OCHOBaHUN ang npuMmeHeHus mogenn CAPM wmcnonb3yetcs MHGOpMaUMs TONbKO TOM 6upxwu,
KoTOpas onpefeneHa Ha AaTy BO3HMKHOBEHMS OCHOBaHuM ans npuMmeHeHusa mopenu CAPM. K
Takoh MHGOPpMaLMM OTHOCATCA cneaytowme 3Ha4YeHns:

a) UeHa 3aKpbITus;

6) 3HauYeHMe pbIHOYHOrO MHAMKATOPA.

2.1.2. CnpaBegnuBass CTOMMOCTb aKUMA POCCUUCKUX 3SMUTEHTOB B Clydvae
npuobpeteHns B nepuoa pa3MewleHUsa C Jatbl npuobpeteHus u Ao
nosiBneHnsa ueH 1 ypoBHs, HO He 6onee 10 pabouux gHen c paTbl, cneaytowen
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3a laTo OKOHYaHMS pasMeLleHus, AoNYyCTUMO UCMNOIb30BaTb LIEHY pa3MeLleHus
6e3 KOppeKTUPOBKU. B OTCYyTCTBMM LeH 1-ro ypoBHS CBbllE yKa3aHHOro Cpoka
NPUMEHAETCA OLEHKA HA OCHOBAHUM WCXOAHbIX AAHHbIX 3-T0  YPOBHS.
Ynpasnswllas KOMMNaHUs Nno CBOEMY YCMOTPEHUIO MOXET MEPENTU Ha OLIEHKY C
NCMONb30BaHNEM WCXOAHbIX AAHHbIX 3-r0 YPOBHS [0 MCTEYEHUS YKa3aHHOro
cpoka, 060CHOBaB CBOE pelleHMe MOTUBUPOBAHHbIM CYXAEHUEM.

2.2. CnpaBeanvBasi CTOMMOCTb O6JIMraLMi POCCUMUCKUX 3MUTEHTOB (3a MCKIIOYEHMEM
o6nuraumii BHeWHUX o6/MraMoHHbIX 3aiiMmoB Poccuiickon depepauun):

2.2.1 OnpepenseTcs C UCMOMb30BaHMEM yKA3aHHOIO HWXe npumoputeTa LeH C y4eToM
Hannumsa AO0CTYyNa K YKa3aHHbIM LEHaM, a TaKXe peneBaHTHOCTU WMCXOAHbIX
AAHHbIX M MeTOAMK pacyeTa, MPUMEHAeMbiX MpPW pacyeTe yKasaHHbIX LeH
NOCTaBLWMKAMN C YYETOM OFPaHUYEHUI HA pacnopsXeHue LeHHbIMU Bymaramu.
CnpaBeannuBas CTOMMOCTb AOSIFOBON LeHHoM 6ymaru onpegensietcss C yyeToMm
HaKOMNJEHHOro KYNOHHOro AoxoAa Ha gaty onpegenenmsa CHA.

2.2.1.1. UeHa, paccuutanHHas HKO AO HP no MeToamkaMm, yTBEp>XAEHHbIM
01.12.2017 n no3gHee, onpeneneHHas no metoay 1 unm metoay 2 (no
yb6biBaHuio) (https://nsddata.ru/ru/products/valuation-center).

2.2.1.2. CpegHsas MHAMKaTMBHas UeHa, onpefeneHHas no metogmke «Cbonds
Estimation Onshore», packpbiBaeMas rpynnon komnaHuin Cbonds
(https://cbonds.ru/company/Cbonds Estimation Onshore)

2.2.1.3. WNHpekcHas ueHa, onpegeneHHad no Metoaumke RUDIP RUS (no
MCXOAHbBIM AaHHbIM, OTHOCALWMMCA K 1 UAun 2 ypoBHIO (No ybbiBaHUIO)),
packpbiBaeMas WMHMOpMaLMOHHO-aHannTMdecknm npoayktom RuData
Price MexpayHapoaHon uWHdMOpMauMoHHOM rpynnbl «UHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCcyTCTBUS pacyY€eTHbIX LEH, pacKpblBaeMblX YKasaHHbIMU Bbllle UCTOYHMKaMU
MHdopMaLnUK, B CBA3M C HETOProBbiM AHEM 6UpXk, MO UTOram TOProB, Ha KOTOPbIX
onpeaensaoTCcs pacyeTHble LEHbl, ANS Uenein onpeaeneHunst cripaBeasiMBoOM CTOMMOCTM
aKTMBOB MCMOJIb3YETCS LieHa, paccYMTaHHasi No WUToram nocsiefqHero TOproBoro AHs.
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Takol noaxond MCMNoOSb3YyeTCsa B OTCYTCTBME COObITUM, KOTOpble MOrAM CYLWECTBEHHO
NOB/NATb Ha 3HAYEHNE pacyYeTHOM LeHbl B HETOProBbIN AEHb.

2.2.1.4. LlUeHa, onpepeneHHas nNoO MoOAeNM OLEHKW AN UeHHbIXx 6ymar,
HOMWHNPOBAHHbIX B pybnsax, B cooTBeTCTBMM C [lpunoxeHuem 33
(Mo4enb OLLEHKWN UCNOMb3YET UCXOAHbIE AaHHble 2-T0 YPOBHS B Clly4yae
oTHeceHus obnurauum Kk pentuHroson rpynne I, II nnwn III)

Mpn OTCYTCTBUM LEH, YKa3aHHbIM B HACTOsIWEM NYHKTE Ha AaTy onpegenenma CHA no
WMHbIM NpUYMHaM, cnpasennMBas CTOMMOCTb OnpeaensieTcs C YY4eTOM UCXOAHbIX AaHHbIX
3-ro ypoBHs.

2.2.2. Ona onpeaeneHuss cnpaBeanvMBoii CTOMMOCTM O6GsAMrayMi poOCCUMUCKUX
3MMUTEHTOB, NPUO6GpPETEHHbIX NPU pa3MeLleHnn (B TOM YnNC/ie 3aMeLlatollnx
obnvrauun, onsata KOTOPbIX MNpU  UX PpasMeWeHUn OCYLLecTBAsSeTCS
espoobnuraunamm (B TOM uyucrie B ciydae nepegadn (yCTynku) BcexX
MMYLLLECTBEHHbIX U MHbIX NpaB No eBpoobnmraumsamMm poCCUNCKUM IOPUANYECKNM
nmuam)), B OTHOLIEHUM KOTOPbIX Oblla 3ak/oyeHa caenka no npuobpereHuto
LEeHHbIX 6yMar C 3MWUTEHTOM MAM MNPOdECCUMOHANbHbIM YYaCTHUKOM pbIHKA
LeHHbIX 6ymar, oKa3blBaloWWUM 3SMUTEHTY YCAYrM MO pasMeleHUto LEeHHbIX
6ymar oT cBOero MMeHMu, HO 3a CYET M MO NOPy4YEeHMIo SMUTEHTA, 60 C NtobbiM
ApYyruMm TpeTbMM NULOM B Nepuos C AaTtbl Hadana pasMelleHus no aaTy
OKOHYaHuA pa3MelweHus (ganee - UeHHble 6yMmarm, npuobpeTeHHble Mnpwu
pa3MelleHnn), C AaTbl npuobpeTeHMss U OO0 AaTbl OKOHYAHMSA pasMelleHus
MCNoNb3yeTca LeHa pa3MelleHus (ons [ONroBbiX UeHHbIX 6ymar - ueHa
pa3MelleHnss C Yy4eTOM HaKOMIEHHOro KynOHHOro AoXo4a, €Cnn HaducneHue
KYNOHHOrO A0XoAa 3a nepuos pa3sMeleHuss npefycMOTPEHO YC/I0BUAMMU
pa3MeLleHNs UIN UHbIM OOKYMEHTOM).

Ons onpeaeneHus cnpaBeanMBOM CTOMMOCTM LEHHbIX 6yMmar, npuobpeTeHHbIX npwu
pa3MelleHunu, C AaTtbl, cneayowen 3a 4aTON OKOHYaHUA pasMeLleHns, u A0 NosiB/eHUs
UeH 1-ro ypoBHS WU UEH, onpefeneHHbIX C YY4eTOM UCXOAHbIX AaHHbIX 2-ro0 unu 3-ro
YPOBHS (3@ UCK/TIIOYEHMEM LeHbl, onpeaensieMol No MoAenn OLUEeHKU ANns LeHHbIX 6ymar,
HOMWHUPOBAHHbLIX B pybnsx, B COOTBETCTBUM C [lpunoxeHueMm 33, n cnpasensinBom
CTOMMOCTMK, oOnpeAeneHHONn Ha OCHOBaHWUM OT4yeTa OUeHLWMKa), MNpUMEeHsSeMbIX AN4
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OLEeHKM 0bnraumini poCCUMCKUX SMUTEHTOB B COOTBETCTBMU C HacToswmMMmM MNpaBunamu
CYA, HO He 6onee 10 paboumx gHen C gaTbl OKOHYAHWUS Pa3MELLEHMUS, UCMOJb3YyeTCs
LeHa pa3MelleHnsl, CKOppeKTMpOBaHHAs MpPOMNOPUMOHANIBHO W3MEHEHUID 3Ha4deHus
6e3pMCKOBOMN CTaBKW AOXOAHOCTU CTpaHbl pUCKa Ha CPOK, COOTBETCTBYOLMIM CPOKY A0
Aatbl noraweHuns (odepTbl) LeHHoW bymarn.
B kauecTBe 6€3pMCKOBOI CTaBKM AOXOAHOCTM CTPaHbl PUCKa UCMONb3YHTCS:

1) Ans ueHHbIx 6yMar, HOMMHUPOBAHHbBIX B POCCUNCKNX pybnsix — CTaBKa KpUBOW

6eCKYNOHHO A0X0AHOCTM MockoBCKoi 6upxuntt]

2) Ans ueHHbIXx 6ymMar, HOMMHUPOBAHHbLIX B aMepUKaHCKMX Aosiapax - CTaBka,
No aMepuUKaHCKMUM rocyapCcTBeHHbIM obauraumnamt?

3) Onsa ueHHbIX 6ymMar, HOMMHMPOBAHHLIX B €BPO - CTaBKka, obauraumam c
penTuHroMm AAA EBpo30oHbILt3]

[ns pacuyeTta BblIbMpaeTCcs COOTBETCTBYOLWAS pacKpbiTas CTaBKa Ha CPOK, MaKCMMasibHO
NpUBNMXKEHHbIA K CPOKY A0 AaTtbl moraweHusa (unm go é6nvxanwen patbl odepThl,
npesycMaTpuBalowen noraweHme B Cry4vae, €CM OHa npeaycMoTpeHa YCNOBUSAMMU
BbINycka).

PacueTr nponopunoHanbHOW KOPPEKTUPOBKM LEHbl pa3MeLEeHnss Ha W3MEHEHue
3HavyeHns 6e3pMCKOBON CTaBKM AOXOAHOCTU CTpaHbl pUCKa onpeaensieTcsa cneaylowmnm
obpasom:

(1 + Rfyo * (T — ty)/365)

PV, = Price -
€ PN T RE < (T — £)/365)

PV, — cnpaBeasnBas LeHa ueHHon 6ymMarn Ha AaTy OLEeHKM
Price — LUeHa pa3MelleHnsa LeHHon bymaru

Rf;, — 6e3pucKkoBas ctaBka Ha AaTy OKOHYaHMSA pa3MelleHus LeHHoW 6yMmarm Ha cpok
A0 noraweHus (ogepThbl)

(11 UcTouHmMK - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/
[21 NcTouHMK - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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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Rf, — 6e3puckoBasg CTaBka Ha AaTy OLEHKM Ha CpoK A0 noraweHunsa (odepTbl)
T - paTta noraweHus (odepTbl)

t — paTa OLUEHKM

to — AaTa OKOHYaHUS pa3MeLleHns ueHHon Bymaru.

Mony4yeHHas cnpaBeA/MBasl LEeHa AO0NTOBOM LEHHOM ByMarm ¢ y4eTOM KOpPPEKTUPOBKU
(PV,) okpyrnsietca Ao AByX 3HAKOB Mocne 3ansiTon.

CnpaBennvBasl CTOMMOCTb [AONrOBOM LEHHOW 6yMarnm onpeaensieTcd C  Y4eToM
HaKoOMMIEHHOro KYNoOHHOro AoxoAa Ha aaTty onpeaenenms CHYA.

C Hanbonee paHHeln n3 gat:
- AaTa NosiBNeHus ueH 1-ro ypoBHS UK LiEH, onpeaesieHHbIX C YY4eTOM UCXOAHbIX
AAHHbIX 2-T0 MM 3-ro YpOBHSA (3@ NCKIIOYEHMEM LeHbl, onpeaensemMoin no Moaenm
OUEHKM ANs UeHHbIX 6ymar, HOMWHMPOBAHHLIX B pybnsx, B COOTBETCTBUM C
Mpunoxennem 33, U CNpaBeanMBON CTOMMOCTU, OnpeaesieHHOMW Ha OCHOBaHWKU
OTYEeTa OUEHLLNKA), NMPUMEHSEMbIX ANS OLEHKN 06nmMraunin pocCUMCKUX SMUTEHTOB
B COOTBETCTBUM C HacToawmmn MNMpasunamm CHA
- parta, npuxogsuwasca Ha 11 pabounin geHb, cneaylowmn 3a 4aTON OKOH4YaHMUSA
pa3MeLlleHuns,

cnpaBeasiMeas CTOMMOCTb AOJMTOBbIX LEHHbIX 6yMar onpegensetca B obuweM nopsake B

cooTBeTCcTBUU C [pasunamu CHA.

2.3. CnpaBeanuBasi CTOMMOCTb MWHBECTULMOHHbIX MaeB POCCUMCKUX MNaeBbIX
MHBECTULUMOHHDbIX (POHAOB, a TaKXKe MWMNOTeYHbIX cepTUudUukKaTtoB y4yacTus
onpefenseTcs UCxXoas M3 pacyeTHOW CTOMMOCTUM MHBECTMLMOHHOro nas (MnoTeyHoro
cepTuduKaTa yyacTns), pacCUMTaHHOro B COOTBETCTBUM C HOPMaTUBHbLIMU MPaBOBbIMU
akTaMu Ha gaty onpegeneHus CYHA u packpbitoro (nNpefocTaBfieHHOro BfRagenbuam
WHBECTULIMOHHbIX NMaes) yrnpasngwowen komnaHnen NUO (MNoTevyHoro NoKpbITUS).

B cnydae OTCYyTCTBMA pacKpbITbIX ynpaBasiowen KOMNaHWen AaHHbIX O pacyeTHOW CTOMMOCTMU
WHBECTULUMOHHOrO Nas (cepTudukaTa yvyacTtus), NPpMMEHSeTCs oueHKa Ha OCHOBaHUM NCXOAHbIX
OAHHbIX 3-1r0 YPOBHA4.

B cnyyae npuobpeTteHnsi  UHBECTUUMOHHbLIX MaeB npu  HOPMUPOBAHMM  MAEBOrO
WHBECTMUMOHHOro ¢oHAa C AaTbl BblAa4yM MHBECTMLUMOHHBIX MaeB A0 AaTbl 3aBeplleHus
(OKOHYaHMs) hopMUpOBaHUA, cpaBeainBas CTOMMOCTb MHBECTULMOHHOIO Nas onpeaensercs
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NCX0AS N3 CYMMbl AEHEXHbIX cpeacTB (CTOMMOCTM MMYLLECTBa), Ha KOTOPYHK BbIAAETCS OAWH
WHBECTULUMOHHLIN Nan npu (oOpMNPOBaHUN.

2.4. CnpaBegnvnBasi CTOMMOCTb A[ENO3UTApPHOM PacnUCKW, MNpeAcTaB/fsieMbli aKTMB MO
KOTOpPOI TOpryetcss Ha AOCTYMHbIX Habngaemblx pbiHkax (cM. [IpunoxeHue 3),
onpenenseTcs Ha OCHOBaHMU CNpaBeAsIMBOM LeEeHbl MpeacTaBAsieMON LEeHHOW bymaru
(ba3zoBOro aktTuBa), onpeAesieHHOW Ha 1-M ypoBHe B COOTBETCTBMW C HACTOSLWMUM
MpunoxeHneMm C y4eToM KOIMYECTBA LIEHHbIX 6yMar, npaBa Ha KOTOpble NOATBEPXAAET
OfHa Aeno3uTapHasa pacnucka.

Ons peno3uTapHbIX pacnumcok, NpeacTaBfiseMblii akTMB MO KOTOPbIM He Topryetcss Ha
[OCTynHbIX Habnogaembix pblHKkax (cMm. [lpunoxeHue 3), cnpasBeannBas CTOMMOCTb
Aeno3uTapHon pacnuckm onpegenserca no mogenn CAPM B nopsiake, yCTaHOB/SIEHHOM AN
OUEHKM aKUMM WHOCTPAHHbIX 3MUTEHTOB, B TOM u4ucne nmnaeB (akuun) WHOCTPAHHbIX
WHBECTULUMOHHbIX POHAO0B, aKLWUA MeXAyHapOAHbIX KOMMAHMI U AeN03UTapHbIX Pacnmcok.

3. Mogenn M MeToAbl OLIEHKM CrnpaBea/iMBOM CTOMMOCTM LeHHbiIx 6ymar, ansa
KOTOpPbIX OTCYTCTBYIOT Habnropgaemble pAaHHble (onpegeneHne LUeHbl C
MCNOJIb30BaHMEM UCXOAHDbIX AlAHHbIX 3-r0 YPOBHSA)

3.1. CnpaBeanmBasi CTOMMOCTb aKL{MW POCCUMCKMUX DMUTEHTOB ONnpeaensieTcs Ha OCHOBaHMMU
oTyeTa OoueHUMKa, COOTBETCTBYIOLLEro 3akKoHoaaTefNbHbiM TpeboBaHMAM B OTHOLUEHUMU
oueHkn nmyuwectsea NMNoO

3.2. CnpaBegnmBasi CTOMMOCTb O6AMraumMi pPOCCUMMCKUX 3SMUTEHTOB (3a MCK/IIOYEHUEM
o6nurauuii BHeWHUX 061MraunmoHHbIX 3aiiMoB Poccuiickon ®epnepaumnn) OnpegenseTcs C
MUCrMONb30BaHMEM YKa3aHHOro HMXe npuopuTeTa LUEH C Yy4YeTOM Hanumuumsa [ocTyna K
YKa3aHHbIM LEeHaM, a TaKXe pefieBaHTHOCTM WMCXOAHbIX AAHHbIX M METOAMK pacyeTa,
NMpUMEHseMbIX MPW pacyeTe YKasaHHbIX LEeH MocTaBWMKaMn C y4eTOM OrpaHuUYeHun Ha
pacrnopsixeHue ueHHbiMM 6ymaramm. CnpaBeanmBas CTOMMOCTb A0JITOBOM LEeHHOM 6ymaru
onpeaenseTcd ¢ y4eToM HaKOMJEHHOro KYynOHHOro Aoxoaa Ha aAaTty onpeaeneHnsa CHA.

3.2.1. UeHa, paccumtaHHaa HKO AO HP/1, onpeneneHHasa no metoay 3 Ha OCHOBE METOAMK,
yTBepxaeHHbix 01.12.2017 n nosgHee (https://nsddata.ru/ru/products/valuation-
center)

3.2.2. lHaekcHasa ueHa, onpegeneHHas no Mmetoamke RUDIP RUS (no MCXOAHbIM A@HHbIM,
OTHOCALWMMCA K 3 YpOBHIO), packpbiBaemas WHGMOOPMALMOHHO-aHANNTUYECKNM
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npoaykTtom RuData Price MexayHapoaHon nHdopMaumoHHom rpynnbl «MHTEpdake»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBMSI paCU€eTHbIX LIEH, PACKPbIBAEMbIX YKa3aHHbIMU BbIlL€ UCTOYHUKAMM
MHpOpMaLMKN, B CBA3M C HETOProBbiM AHEM O6UpX, MO MUTOramM TOProB, Ha KOTOPbIX
onpeaensTca pacyeTHble LEeHbl, AN Uenell onpeaeneHns CrnpaBeasvBoii CTOMMOCTHU
aKTMBOB MCMOJIb3YETCA LEeHa, paccyMTaHHas Mo uToraMm MocrieaHero TOproBoro AHs.
Takol noaxof MCMNOJSIb3YeTCA B OTCYTCTBME COObITUIA, KOTOPblE MOMIM CYLLECTBEHHO
MOB/IMATb HA 3HAUYEHWE PACUYETHOM LeHbl B HETOProBbIi AEHb.

3.2.3. LeHa, onpegeneHHas nNo MoAenu OUEHKM ANS UeHHbiX 6yMar, HOMMHUPOBAHHbLIX B
pybnax, B cooTtBeTcTBMM C [IpunoxeHuem 33 (MOAeNb OLEHKM WUCNoNb3yeT
NCXOAHble AaHHble 3-r0 YPOBHS B Cny4vae OTHeceHusa obnuraummn K IV peiTuHroson

rpynne)
3.2.4. CnpaseanuBass CTOMMOCTb, OfpejefsieHHass Ha OCHOBaHMM OT4yeTa OLUeHLMKa,

COOTBETCTBYHOLLEr0 3akoHoAdaTesIbHbIM TpeboBaHMAM B OTHOWEHUW OLEHKMU
umyutecrtea MNO.

B cnyuyae, ecnu oueHWMKOM onpeaeneHa crnpaBeasiMBas CTOMMOCTb 6e3 yuyeTa
HAKOM/IEHHOr0 KYMOHHOro AoxXoJa, TO CnpaBeasiMBasi CTOMMOCTb onpeaensieTcs c
Y4YeTOM pPacyeTHOro HaKOM/IEHHOro KYMOHHOIO A0X0/la Ha KaXAylo AaTy OLEHKMU.

3.3. CnpaBeanuBass CTOMMOCTb MHBECTULMOHHbIX MNaeB POCCUMUCKMX MNaeBbIX
MHBECTMLIMOHHbIX (POHAOB, a TaKXe WNOTeYHbIX cepTUuUKaTtoB y4dacTusa
onpeaenseTcd Ha OCHOBaHWMM OT4yeTa OUEHLMKA, COOTBETCTBYHOLWEro 3akKOHOAATENbHbIM
TpeboBaHMAM B OTHOLLUEHUM OLEHKN umyllectea NMNO

3.4. CnpaBeanneasi CTOMMOCTb A€NO3UTapHOM PacnUCKM onpefenseTcs Ha OCHOBaHWKM oTyeTa
OUeHLLMKa, COOTBETCTBYIOLWEro 3akoHoAaTeNbHbIM TpebOBaHMSAM B OTHOLIEHWU OLEHKMU
umywecrea NMNUoO

3.5. Cnpaseanmeas CTOMMOCTb A€MNO3UTHOro ceptucdumkarta onpegensercs ¢ MCnosib3oBaHNeEM
MeToAa onpeaeneHuss cnpaBeasiMBoA CTOMMOCTU  AEHEeXHbIX CpeacTB BO BKaagax
(Opunoxenwne 10).
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B obweM cnyyae ans Bcex UEHHbIX 6bymar McCnosb3oBaHME OT4YeTa OLEHLUMKa, OrpaHu4mBaeTcs
YCITIOBUSIMU, MPUMEHSEMbIMU B C/lydae BO3HUKHOBEHUS cOBbITUN, Beaywmnx K o6ecLueHeHno akTuBa
B COOTBETCTBUM C [IpunnoxeHmem 5.

LleHHble 6ymaru
MHOCTPaHHbIX
SMUTEHTOB, B TOM
uucne:

e rav MHOCTPaHHbIX
MHBECTULIMOHHbIX
cdoHpoB;

e AONroBble LeHHble
6ymaru
MHOCTPaHHbIX
rocyaapcrB;

e eBpoob6aunrauymm
MHOCTPaHHbIX
SMUTEHTOB;

e LEeHHble 6yMmaru
MeXXAYHapOoAHbIX
(bmHaHCOBbIX
opraHmsaumm

LleHHble 6yMmaru
MeXXAYyHapoAHbIX
KOMMaHWM

O6auraumm BHEWHUX
O06/IMraLMOHHBbIX
3auMmoB Poccuickom
depnepauyuun (roBO3
PD)

1. MeTtoa OUEHKM cnpaBea/iMBoOM CTOMMOCTM LeHHbIXx 6ymar, Aansa KOTOpbIX
onpeaensieTcs akTMBHbIA 6uMpr>keBoi pbIHOK (onpeaeneHue 4eHbl HA OCHOBaHUM
MCXOAHDbIX AAaHHbIX 1-ro ypoBHS)

YcnosmMs M Nopsaok onpefeneHus crnpaseasiMBoM LeHbl 1 ypoBHA C  Yy4eTOM KpuUTepues,
XapaKTepu3yLwmxX BO3MOXHOCTb PacrnopsXXeHus UeHHbIMW 6yMaramu, npeacrasneHbl B [puioxeHum
A K HacTosaweMmy NpunoxeHuto.

Oco6eHHOCTM Bbli6opa UeHbl, ecnu LeHHaa 6yMara Topryerca Ha pPOCCMUACKON 6upxxe B
pe>xuMax TOproB C pacyetamMu B py6JisiX 1 MHOCTPaHHOMW BanloTe:

Ecnn ueHHas 6ymara Topryetcsi Ha pOCCUMCKON 6upyxe B pexmmax TOproe C pacyeTamu B pybnsax u
MHOCTpaHHOVI BanoTE, N TaKasd 6V|p>|<a NMpn3HaHa akKTUBHbIM OCHOBHbIM PbIHKOM, TO ANA Bbl60pa
cnpaBeasiMBoOM LeHbl UCMONb3YITCA NMPUOPUTETHO LIEHbl TOrO peXxmuMma TOpros, MO KOTOPOMY Ha AaTy
oueHkun onpegeneH Hanbonbwnin 06bEM MO KpUTEPUSIM BbiIBOpPa OCHOBHOMO pblHKA, YCTAHOB/IEHHbLIM B
HacTodaweM |-|pVIJ'IO)KeHVIVI Ana WUHOCTPaAHHbIX 3MUTEHTOB. B cnydyae, €cqinM HKM oaHa U3 uUeH no
BbIGpaHHOMY peXUMy TOProB B ONpeaesieHHOM BastoTe He MOXET 6bITb MCMO/Ib30BaHa Ha AATy OLEHKM,
TO WCMOJIb3YIOTCS LieHbl Ha Ty Xe AaTy Mo peXxuMy TOproB B ApYyroi BantoTe ¢ 06bLEMOM TOProB Mo
KpuUTepusaM BblIbopa OCHOBHOIO pblHKAa B NopsAKe yMeHbLUeHUs.

CnpaBeanueasl CTOMMOCTb [AOJIFrOBOM LEeHHOW O6yMarm onpegensercs C y4eToM HaKOMJIeHHOro
KYNOHHOro AoXoA4a Ha aaTy onpeaenedHmns CHA.

Ecnu Ha paTy onpeaeneHus crnipaBensiMBoOM CTOMMOCTM OTCYTCTBYIOT LieHbl OCHOBHOMO pblHKA, A1
onpeneneHns cnpaBensiuBoOM CTOMMOCTU LIEHHOM 6yMaru NpuMMEHSIlOTCS MOoAEeNN OLEHKUM CTOMMOCTM
LEeHHbIX bymMar 2-ro ypoBHS, 3a UCK/IIOYEHMEM CllyYasi, KOor4a OTCYTCTBME PbIHOYHbIX LLeH 06yCnoBneHo
HEeTOproBbIM AHEM OCHOBHOrO pbiHKa. B 3TOM cnyyae Ha AaTy onpefeneHus cnpaBeasiMBoi CTOUMOCTU
AOMNYCTUMO MCMNOSb30BaTh LieHbl NOC/IeAHEro TOProBoro AHSI OCHOBHOW BUPXK.
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2. Mogenu u MetToabl OUEHKM cnpaBen/iMBoi CTOMMOCTM LeHHbix 6ymar, gns
KOTOpPbIX He onpeaensieTcs aKTUBHbIA 6Mp>xeBOM PbIHOK, HO UMEIOTCSH MHblIe
NnpsAMO WJIM KOCBEHHO Habnwpaaemble paaHHble (onpeaeneHue LUEHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

YcnoBuss M NopsaoKk onpegesnieHns CnpaBensiuBoM  LEeHbl 2 YPOBHS C  YYEeTOM KpUTEpUEB,
XapaKTEPM3YHOLWKNX BO3MOXHOCTb PacnopsiXXeHns UueHHbiMn bymaramun, npeacrasfieHbl B MpunoXKeHum
A K HacTosawweMy MpunoxeHuo.

Cnpaseanueass CTOMMOCTb [AOArOBOM LEHHOW O6yMarm onpegensercs C y4eToM HaKOMJIeHHOro
KYMOHHOro goxoaa Ha gaty onpegeneHus CHA.

Ncnonb3yemas A OLEHKN aKUM MHOCTPaHHbIX 3MUTEHTOB, B TOM Yucne naes (akuui)
MHOCTPAHHbIX MHBECTULMNOHHbIX d_)OH,CI,OB, aKLlMVI MeXAyHapoAHbIX KOMMNaHW n AENO3NTAPHbIX
pacnucok moaenb CAPM aHanormyHa moaenu asst pOCCUNCKNX akKLumii, C y4eTOM HEKOTOPbIX
ocobeHHOCTEN NMpUMEHEHUS:

e B KauecTBe pbIHOYHOro MHAMKaTopa (beHYMapKa) akuMin MHOCTPaHHbIX SMUTEHTOB, NaeB
(aKuuit) MHOCTpaHHbIX GOHAOB, TOPryeMbiX Ha MHOCTPAHHbIX BMpXax, a TakXe akuui
MeXAYHAapPOAHbIX KOMMaHWA UCNONb3yeTcs WMHAEKC OUpXWM, Ha KOTOpPOW onpepeneHa
cnpaBeanMBasl LieHa YpPOBHA 1 mepapxum crnpaBeanmBoii CTOMMOCTM AAHHOW LLEHHOM
6ymaru Ha paTy, NpealwecTBYOLWYH AaTe BO3HUKHOBEHMS OCHOBAHUIN ANS NPpUMEHEHUS
mogenun CAPM.

e [lo peno3mTapHbIM pacnmckaM WCMONb3yeTCs pPblHOYHbIA MHAEeKC (6eHuMapk) B
OoTHoweHnn 6a3oBbiXx akTuUBOB. [lpu 3TOM BblbMpaeTca uHAeKC (6eHuMapk) Tou
6upxeBon nnowanku, B CTpaHe KOTOpPON BeAeTCS OCHOBHAasa AesATeSlbHOCTb 3MUTEHTa
npeAcTaBNSeMOro akTMBa AEeMNO3UTAapHON pacnmncKu.

e [1NS aKuMMA MHOCTPaHHbIX 3MUTEHTOB B KadecTBe 6e3pUCKOBOIM CTaBKM A0XOAHOCTMU
NPUMEHSIOTCHA CTaBKW, YKa3aHHble B MNpunoxeHun 6. Mpu 3TOM ANa aKUMIA MHOCTPAHHbIX
3MUTEHTOB, Naes (aKkuui) MHOCTPaHHbIX GOHAOB, aKUMA MeXAYHapOAHbIX KOMNAHWUI B
KayectBe 6e3pMCKOBON CTaBKW AOXOAHOCTM MPUMEHSETCS CTaBka Mo rocyAapCTBEHHbIM
6bymaram B BalOTe, COOTBETCTBYHLLEA BaJlOTE€ MWCXOAHON KOTUPOBKM 1 YpOBHS
oueHMBaeMon akumu (nas). [Ana Aeno3mTapHbIX pacnucok B KadecTtBe 6e3pucKoBoi
CTaBKM [AOXOAHOCTM MpPUMEHSIeTCca CTaBKa MO rocyAapCTBeHHbIM 6ymaraMm, «cTpaHa
puUCKa» KOTOPbIX COOTBETCTBYEeT CTPaHe, B KOTOPOM BeAEeTCS OCHOBHAas AeATeNbHOCTb
SMUTEHTa  NpeACTaB/SeMOro  aKkTuBa  Aeno3uTapHOW  pacnucku. B cnydae
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HECOOTBETCTBUSA BasitloTbl CTaBkM 6OE3pUCKOBON AO0XOAHOCTUM BasiloTe UCXOAHOM
KOTUPOBKM 1 ypOBHS, ucnonb3yertcs 6e3pmckoBas CTaBka B BantoTe, COOTBETCTBYHOLLEN
Ba/IlOTE MCXOAHOM KOTUpPOBKKM 1 ypoBHA. Ecnu B lMpunoxeHun 6 He ykasaHa CTaBka B
HeobxoanMon Ans pacyeTa BantoTe, TO Takas CTaBKa ornpenensieTcsl C YYeTOM yC10BUIA
HacToswero ab3aua Ha OCHOBAaHWM MOTMBUMPOBAHHOIO CYXAEHWS YynpaBstoLllein
KOMMaHuu.

e B uenax pacuyeta beta koadhduumeHTa AN aKUMN MHOCTPAHHbIX 3MUTEHTOB, MNaeB
(akumin) MHOCTpaHHbIX GOHAOB, aKUWI MeXAYHapPOAHbIX KOMMAHWM MU Aen0O3UTapHbIX
pacnmMcoK MNpUMEHSATCa 3HadveHusa LeHbl 3akpbitusa  6upxu  (Nnpn ycnosum
NOATBEPXKAEHUS €€ KOPPEKTHOCTM B COOTBETCTBMM C MOPSAKOM onpeaeneHuns
CnpaBea/IMBON CTOMMOCTM LeHHbIX 6yMar Ha 1 ypoBHE), Ha KOTOpoOl onpeaeneHa
Haanexawas KOTUMpOBKA YpoOBHA 1 wmepapxum crnpaBeanMBOA CTOMMOCTU Ha Aarty,
npeaLlecTBYOLWYO AaTe BO3HUKHOBEHUS OCHOBaHMI Ans npumeHeHus mogenun CAPM

e [1na geno3uTapHbIX pacrnucoK B KayecTBe nokasartens P, Cnonb3yeTcs ueHa 3aKpbiTus
CaMOW Aeno3uUTapHOM pacrnucKu.

3. Mogenu n MeToabl OLEHKMU CNpaBeAsIMBOM CTOMMOCTM LleHHbiIX 6ymar, ansa
KOTOpPbIX OTCYTCTBYHOT Habnioaaemble pAaHHble (onpepeneHne UeHbl C
MCMNOJIb30BaHUEM UCXOAHbIX AAHHbIX 3-ro YPOBHSA)

YcnoBus w  nopaaok onpeaeneHms cnpaBeasiuBo UeHbl 3 YPOBHS C  YYETOM KpPUTEpPUEB,
XapaKTepu3yLmnMx BO3MOXXHOCTb pacrnopsXeHus LeHHbIMKU 6yMaramm, npeacrasnieHbl B MNpunoxeHumn
A K HacToswemy lMpunoxeHuto.

Mogenun oLeHKU CTOMMOCTU L{EHHbLIX ByMar, Mo KOTOpbIM OrpeAesieH aHa/lorMYHbli aKTUB (0rpeaeieHNe LIEHbI C YYETOM
MCXOAHBIX AaHHbIX 2-r0 YPOBHS)

LleHHble 6yMmaru

Mopsaok onpepneneHus cnpaBennMBoﬁ CTOMMOCTH

LlenHas 6ymara saBnsiercs
AOMNOJ/IHUTENbHbIM
BbIMYCKOM

Ona onpeaeneHuns CﬂpaBEAHMBOVI CTOMMOCTM  LIEHHOM 6YMaFM MCNOJIb3YETCA LU€EHa BbiMyCKa
(aHaJ'IOFVI‘—IHOFO aKTVIBa), Nno OTHOWEHUK K KOTOpPOMY OaHHbIN BbINYCK ABAE€TCA AOMO/IHUTEJ/IbHbIM,
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onpeneneHHasl, Ha aaTty onpeaeneHns CYA B COOTBETCTBUM C MOAENSIMM OLLEHKM CTOMMOCTU LE€HHbIX
6ymar, A58 KOTOpbIX onpeAesieH akTUBHbIN pbIHOK (MCXOAHblE AaHHbIE YPOBHS 2).

CnpaBeanuBasi CTOMMOCTb ONpPeAEnseTcss COrlacHoO 3TOMY NMopsaAKy A0 BO3HUKHOBEHWUS CripaBeannBoi
CTOMMOCTM LIeHHOW ByMaru, SBASIOLWENCS AOMNO/HUTENbHbLIM BbIMYCKOM.

LleHHas 6ymara,
nonyvyeHHas B pe3ynbTate
KOHBEepTauum B Hee
ApYyroi ueHHoi 6ymaru
(ucxoaHO LeHHOoM
6ymarn)

Onsa onpeneneHns cnpaBeasiMBoOM CTOMMOCTU LEHHOM ByMaru, Mcnonb3yeTcs LueHa UMCXOAHOW LieHHOM
bymaru, onpeaeneHHas Ha gaty onpegeneHms CHA B COOTBETCTBMM C MOAESSIMU OLEHKU CTOMMOCTM
LeHHbIX 6yMmar, Aans KOTOpbiX oOnpeaesieH aKTUBHbIM PbIHOK, CKOPPEKTUpPOBaHHas C Y4YeTOM
KoadpuuneHTa KoHBepTaunm (MCXoaHble AaHHble YPOBHS 2).

Ecnn HeBO3MOXHO onpenenuTb B COOTBETCTBMW C MOAENSMU OLEHKW CTOMMOCTMU LeHHbIX 6ymar, ans
KOTOpPbIX OonpefesieH aKTUBHbIA PbIHOK LIeHY UCXOAHOW ueHHon 6yMarn Ha aaTy onpegeneHuns CHA,
NCNONb3YyeTCs crnpaseanMeas CTOMMOCTb MCXOAHOM LUeHHoW 6ymaru, onpeaeneHHas Ha JdaTy
KOHBepTaunun, CKOPPEKTUPOBAHHAA C YH4ETOM KO3 duLMeHTa KOHBepPTaunmn (MCXoaAHbIe AaHHble YPOBHS
2).

CnpaBeanuBass CTOMMOCTb OMpeaensieTcs CornacHo 3TOMy MNOpsSAKY Ha AaTy KoHeBepTauun. Co
cneayrowen aatbl NpUMeEHSeTcs 0bWwmii NopsaoK OLEHKN.

e CnpaBeasiMBoM CTOMMOCTbIO akuun ¢ 6onblien (MeHblwen) HOMUHANbHON CTOMMOCTbIO, MPU3HAHHbIX
B pe3ynbTaTe KOHBepTaumu B HWUX MUCXOAHbIX aKuuin, SABNSETCS Cchnpaseasveas CTOMMOCTb
KOHBEPTMPOBAHHbIX B HUX aKLUWNA.

¢ CnpaBeasiMBOM CTOMMOCTbIO aKUMW TOW Xe kaTeropuu (Tuna) C MHbIMW NpaBaMu, MPU3HAHHbIX B
pe3ynbTaTe KOHBepTauum B HUX WCXOAHbIX aKUW, HABNAETCA Ccnpaseanmeas CTOUMMOCTb
KOHBEPTUPOBAHHbIX aKLNN.

e CnpaBeasiMBoA CTOMMOCTbIO aKUWIA, MPU3HAHHbLIX B pe3ynbTaTe KOHBepTauuu npu apobneHum
NCXOAHbIX aKUWii, siBNSIeTCa crnpaBeasiMBasi CTOMMOCTb KOHBEPTUPOBAHHbLIX akKuUMW, AeneHHas Ha
KoadpdununeHT gpobneHus.

e CnpaBennvBOi CTOMMOCTbIO aKLUU, NPU3HAHHbIX B pe3ynbTaTe KOHBepTauuu Mpu KOHconuagauum
NCXOAHbIX aKUUi, SBASIETCS CnpaBeainBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKUMIA, YMHOXEHHAsA Ha
KO3(pPMUMEHT KOHCOMMAALNN.

e CnpaBeasiMBOM CTOMMOCTbIO aKuMii MAn obnmraumii HOBOrO BbiMyCKa, MPU3HAHHbIX B pe3ynbTraTte
KOHBEpTaLUWM B HUX KOHBEPTUPYEMbIX MCXOAHbIX LLeHHbIX ByMar, aBnseTcsa cnpaseanmBas CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMmar, geneHHass Ha KonmyecTBo akuumih (obnurauun), B KoTOpoe
KOHBepTMpOBaHa oAHa KOHBepTMpyeMas LeHHasa bymara.

e CnpaBeasiMBOM CTOMMOCTbBIO aKLUMI, MPU3HAHHbIX B pe3yfibTaTe KOHBEPTaLUN B HUX UCXOAHbIX aKLUMN
npu peopraHusaumm B dopMe CAUSAHUSA, ABNSAETCA CripaBeanmMBas CTOMMOCTb KOHBEPTUPOBAHHbIX
LeHHbIX ByMar, YMHOXEHHas Ha KO3 dULNEHT KOHBEpTaLUU.
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CnpaBeanmBon CTOMMOCTbIO akUWMA BHOBb CO34AaHHOrO B pe3y/sbTaTe peopraHmsaumm B dopme
pasaeneHns Unu BblAeNeHns akumMoHepHoro obwecTtBa, NpM3HaHHbIX B pe3y/bTaTe KOHBepTauum B
HMUX MCXOAHbIX aKUNIA, SBNAETCS CNpaBeasnmBasi CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUMIi, AeNneHHas Ha
K03 punUMEHT KoHBepTaumun. B cnydae, ecnu B pesynbrate pasaeneHnst Unm BblaeneHns co3gaeTcs
ABa wnn 6onee akuMoHepHbiX obwecTBa, Ha KO3(MdUUMEHT KOHBEpTauMu [EeNUTCS OueHOoYHas
CTOMMOCTb KOHBEPTMPOBAHHbIX aKUWWA, YMEeHbLlEHHasl MNpOMNoOpUMOHaNbHO AO0Ne MMYLLEeCcTBa
peopraHM3oBaHHOINO  akuUuoHepHOro obuwecTtBa, nepefaHHOro akKuMoHepHoMy  obuiecTsy,
CO3@aHHOMY B pe3y/bTaTe pasaesieHns UNn BblaeneHus.

CnpaBeanuBasi CTOMMOCTb aKUM BHOBb CO3Z@aHHOrO B pe3ysbTaTe peopraHusaummM B dopme
BblAE/IEHUS aKLMOHEpPHOro o6WecTBa, MpPU3HAHHLIX B pe3ynbTaTe WX pachnpeaeneHus cpeau
aKLMOHEPOB peopPraHM30BaHHOI0 akLUMOHEPHOro 06LecTBa, CYMTAETCS PaBHOM HyJItO.

CnpaBeanmBom CTOMMOCTbIO 06Mraunii HOBOrO BbiMyCKa, NMPU3HaHHbIX B pe3ysbTaTe KOHBepTaUnm
B HNX UNCXOAHbIX o6nwrau,m7| npun peopraHnsaumMmnm sMUTEHTA TaKUX O6J‘IVIFaLl,VIl7I, ABNAETCA CyMMa
3HAYEHUN CrpaBennuBOli CTOMMOCTb KOHBEPTUPOBAHHbIX obnunraumn 6e3 ydyeta HKA mn 3HadeHune
HK/ no obnuraumm HOBOro BbiMyCKa, paCCUMTAaHHOE B COOTBETCTBUM C SMUCCUOHHBIMU AOKYMEHTaM
Ha OaTy OLEHKMW.
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MpunoxxexHune A k NMpunoxxeHnuro 2. Nopsaaok onpeneneHun
cnpaBea/IMBoOM 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, NpeanpUHMUMaeMblX CO CTOPOHblI MHOCTPAHHbIX rOCYAapcTB, MeXAYHapOAHbIX
OpraHusaumii, MHOCTPaHHbIX PUHAHCOBLIX OpraHu3aumm, MexXAyHapOoAHbIX PaCYETHO-KIMPUHIOBbLIX LLEeHTPOB «EBpokanp
BaHk», r. bptoccenb, n «Knnpctpmm BaHKnHM», r. JllokceMbypr, B TOM Uncie CBA3aHHbIX C BBEAEHWEM OrpaHUYnUTENbHbIX
Mep B OTHoweHun Poccuiickon ®epepaummn, poCcCUMNCKNX IOPUANYECKNX N1, U rpaxaaH Poccuinckon ®enepaunm.

XpaHeHue uepes HKO AO HP
MecTo XpaHeHu s, KaK KpUTEPUIA OrpaHUYEHMs pacnopsiXXeHuns
LEeHHbIMN ByMaramm

O6nnraummn NHOCTpaHHOro amureHta, FOBO3 PO, MHoOCTpaHHble aKU|UN, MHOCTPaHHbIE Naun
o6nMraumm MeXxayHapoaHbiX KOMMNaHWNA, AONTrOBble (ETF), nHOCTpaHHbIe Aeno3uTapHble
LeHHble 6yMarn mexxayHapoaHbiX (PMHAHCOBbIX PaCNUCKM, aKLMM MexxayHapoaHbIX
OpraHM3auuvii U MHOCTPaHHbIX rocyaapcTB KOMNaHUM

1 ypoBeHb cnpaBea/iMBO CTOMMOCTHU
BupikeBbie LieHbl UCMO0/b3YTCS TO/IbKO MNPy Haanymu 4OCTyrNa U BO3MOXHOCTU COBEPLUATL CAEKMU Ha Takux bupixax
(cm. [punoxeHune 3)
LleHbl MockoBcKon 6Mpxu (ecnn oHa NpuM3HaHa aKTUBHbLIM PbIHKOM) 3a NOCNEAHUA TOProBbliA AeHb B Nopsake
ybblBaHWs npuoputeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMsA TOProBon ceccum MockoBckon 6upxn Ha gaty onpegenenna CHA npu
YCNOBWUM MOATBEPXAEHUSA €e KOPPEKTHOCTH;
LleHa cnpoca, onpeaeneHHas Ha aaty onpegeneHnsa CHA, Nnpu3HaeTcs KOPPEKTHOW, eC/in OHa HaXoAUTCH B MHTepBarne
Mexay MMHUMaNbHOM U MakCUManbHOW LeHaMu CAENOK Ha 3Ty Xe AaTy 3Ton Xe bupxun;
b) cpegHeB3BeWEeHHasa LeHa HA MOMEHT OKOHYaHUS TOProBon ceccnm MoCKOBCKOM Bupxun Ha aaTty onpeaenenms CHA,
npwu ycrioBUM, 4TO AaHHas LeHa HaXoAUTCA B npefenax cnpeja no crnpocy M NpeanoXeHUo Ha yKasaHHylo AaTy;
C) LUeHa 3aKpbITUS Ha MOMEHT OKOHYaHWS TOProBoOM ceccum MOCKOBCKOW 6upxun Ha aaTy onpeaenenuns CHA npu
YyCNOBUW MOATBEPXAEHNSA ee 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 CpaBeA/IMBO CTOMMOCTU
1) ueHa, paccumtaHHaa HKO AO HP/[ no yTBep>XAEHHbIM Mopenb OuEeHKW, OCHOBaAHHasA Ha KOpPPeKTUpPOBKe
meToankam nosxe 01.12.2017, onpegeneHHas 1 nam 2 MeToaoM | ncropnyeckon uenbl (Mmogens CAPM) - ToNbKO Ans
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(no y6biBaHuto) (https://nsddata.ru/ru/products/valuation-
center)

2) cpenHaa MHAMKATUBHaNA UeHa, onpeaefieHHas no MeToanke
«Cbonds Estimation Onshore»», packpbiBaeMas rpynnoi
kKoMmnaHumi Cbonds

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

3) nHaekcHas ueHa, onpegeneHHas no metoamke RUDIP RUS (no
MCXOAHbIM AaHHbIM, OTHOCAWMMCA K 1 wam 2 ypoBHK (no
ybbIBaHMIO)), packpbiBaemMass WH@POPMaUMOHHO-aHaJUTUYECKNUM
npoayktom RuData Price MexayHapoaHOW WHMOPMaUNOHHOM
rpynnbl «NHTepdake» (https://rudata.info/aboutDB/data-price)

B cnyyae OTCyTCTBMSI  pacCuyeTHbIX LEH, pacKpbiBaeMbIxX
YKa3aHHbIMM Bbllle MWCTOYHMKAMW WHbOpMaUnK, B CBA3N C
HETOproebiIM JAHeM O6upX, N0 WTOraMm TOProB Ha KOTOPbIX
OnpefensioTcs pacyeTHble LUeHbl, ANns uefen onpeaeneHus
CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU aAKTnBOB MCNOJIb3YyETCA LeHa,
pacC4nUTaHHada Nno WUToraMm nocnegHero Toprosoro AH4. Takon
NoAX0OA4 WCMONb3YEeTCsl B OTCYTCTBME COGbLITUM, KOTOpble MOrau
CyleCctBeHHO noBJIMATb Ha 3HaydeHue paCHeTHOVI LueHbl B
HETOpProBbIN OEHb.

Ona  ueHHbIX 6yMar, HOMWHUPOBAHHbLIX B pybnax wu He
ABNAOWNXCA  eBpoobnuraumsamMmn, UCNONb3yeTcs TakK  XKe:
4) ueHa, onpegeneHHas No MoAeNu OUeHKU ANnS ueHHbIX 6ymar,
HOMWHUPOBAHHbIX B pybasix, B COOTBETCTBUMU C lNMpunoxeHnem 36
(Mooenb OuUEeHKM UCMNoNb3yeT UCXOAHbIE AaHHble 2-Tr0 YPOBHSA B
cnyyae oTHeceHusa obnuraumm K penTtuHrosor rpynne I, II vnam
ITI)

LeHHbIx 6bymar, obpawatwmnxcs Ha MOCKOBCKOW
bupxe.

3 ypoBeHb cnpaBeA/iMBOW CTOMMOCTHU

1) wueHa,
YTBEPXAEHHbIM
metogomM 3
center)

paccyntaHHaa HKO AO HPOA no wMetoaukawm,
nosxe 01.12.2017, onpeaeneHHasa
(https://nsddata.ru/ru/products/valuation-

1) LeHa (cTommocTb), onpepeneHHas C
MCNofb30BaHNUeM Habnaaembix/NoaATBeEpPXKAAEMbIX
KOTUMPOBOK, NpefoCTaBNEHHbIX NPod. y4acTHUKaMu

pblHKa LeHHbIX 6ymar, Ha OCHOBaHUM
MOTMBMPOBAHHOIO CYyXAeHMs YnpasnsitoLien
KOMnaHmu (B TOM 4ucne o  cnocobHocTu
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2) nHOeKcHas ueHa, onpegeneHHas no metoauke RUDIP
RUS (no ucxoaHbIM Aa@HHbIM, OTHOCSALWMMCS K 3 YPOBHIO)),
packpbiBaeMas MH(OPMALNOHHO-aHATUTUYECKNM
npoayKTOM RuData Price MexayHapoaHow
MHPOPMaLMOHHOMN rpynnebl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae OTCyTCTBMS  pacyeTHbIX  LEH,
yKa3aHHbIMW Bbille WCTOYHMKaMU WHdopMaunmm, B CBA3U C
HETOProBbIM AHEM O6uMpX, MO WTOraM TOPros, Ha KOTOPbIX
onpenensitoTCA pacyeTHble UeHbl, AN9 Uefen ornpeaenenus
CnpaBeanMBON  CTOMMOCTM  aKTMBOB  WUCNOJb3yeTCa  LeHa,
paccyuMTaHHas nNo uToram nocnefHero TOProBoro AHA. Takomn
rnoaxod WCronb3yeTcss B OTCYTCTBME COObITUIA, KOTOpblE MOINu
CYLWEeCTBEHHO TMOB/UATbL Ha 3HA4YeHMe pacCyYEeTHOM LUeHbl B
HETOproBbIN AeHb

pacKpbiBaeMbIxX

3) Ans ueHHbIX bymMar, HOMMHUPOBAHHbBIX B POCCUNCKUX py6sax
N He sABnsWwmMxca eepoobnmraumsamMmn - LeHa, onpegeneHHas no
MOAEeNN OUEHKM AN LeHHbIX 6yMar, HOMMHUPOBAHHbLIX B pybnsax,
B COOTBETCTBMMU C MNMpunoxeHmnem 36 (Moaenb OLEHKN UCNONb3yeT
WUCXOAHbIE AaHHble 2-T0 YPOBHS B Cllydae OTHeceHus obnuraumu
K IV peinTnHroeson rpynne)

4) uUeHa (CTOMMOCTb), onpeaefneHHas C WCNO/b30BaHUEM
HabnogaemMblx/nNoATBEPXAAEMbIX KOTUPOBOK, MpeaocTaBfieHHbIX
npod. ydyacTHMKAMW pPblHKA LeHHbIX 6ymar, Ha OCHOBaHWUU
MOTMBUPOBAHHOIO CYXAEHWSA Yrnpasnsawwen KomnaHuu (B TOM
yucne o crnocobHOCTU peanusoBaTb aKTUB TakKuMM fuuam), B
TeyeHne Cpoka, YCTaHOBIEHHOro nMpod. Y4YacTHUKOM ANns
BO3MOXHOIO  COBEpLUEHUS CcAesikKM Mo  NpeaoCTaBEHHOM
KOTUPOBKE. Mpw 3TOM cBefeHus o]
HabnogaeMbix/noaTBEPXKAAEMbIX KOTMPOBKax OOJDKHbI
0BHOBNATBLCA He pexe, YeM Ha KaXxayto AaTy onpegeneHmns CHA.
B TomM cnydae, ecnu HanpasneHHas wWHdopmauua nanbo
cornaweHuve, peryaupyiolee OTHOLWEHNSA CTOPOH, HE COAEPXUT
YKasaHunsa Ha CpoK, B TeYeHMe KOTOpPOoro npod. y4yacTHUK roTos

peann3oBaTb aKTMB TaKMM JuMUaM), B Te4yeHue
CpoKa, YCTaHOBJ/IEHHOro npod. Y4YacCTHUKOM Ans
BO3MOXHOIO coBepLueHuns caenkm no
npenocTaBNeHHOM KOTUpoBKe. [1pu 3TOM cBeaeHus
0 Habnwopaembix/noaTBEPXAAEMbIX KOTMPOBKaX
OO/MKHbI OBHOBASATLCA HE pexe, YeM Ha KaxAayto
naty onpeaeneHunsa CHA.

B Tom cnyvyae, ecnu HanpaneHHas mHdbopMauus
nmbo cornaweHwve, peryampytowee OTHOWeHUs
CTOPOH, HE COAEPXUT YKa3aHMs Ha CPOK, B TeYeHue
KOTOpOro npod. Yy4YacTHUK TrOTOB COBEPLUTb
cAenky no npeaocTaB/ieHHON KOTUPOBKeE, TO Takas
KOTUPOBKa MOXET WUCNOJIb30BaTbCA AN14 u,eneﬁ
onpeneneHnus cnpaBeasiMBON CTOMMOCTU LIEHHOM
6yMarm Tof1bKO NO COCTOSIHMIO Ha AATy KOTMPOBKMW.

2) ueHa (CToMMoCTb), onpeaesneHHas Ha OCHOBaHUMU
oTyeTa oLeHLwmKa, COOTBETCTBYIOLLErO
3aKoHOAATENbHbIM TpeboBaHMSIM B  OTHOLUEHUMU
oueHkn nmyuecrtea NMNO®, nnbo 0 (Honb) (B cnyyae
NOATBEPXAEHMS HEBO3MOXHOCTM pacrnopsXaTbcs

aKTnBOM n Hann4yuma obcTosTenbCTB,
CBUAETENBbCTBYOLWNX 0 HEBO3MOXHOCTHU
OCYLLECTBUTb HaAEXHYO OLUEHKY aKTuBa B

cooTBeTCcTBUM C PepepanbHbiM 3akoHOM N-135 "O6
oLeHOo4YHOoM aeaTtenbHocTn" oT 29.07.1998 ropa)
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COBEpPLWMUTb CAeNIKY MO MpefoCTaBNIEHHON KOTWMPOBKE, TO Takas
KOTMPOBKa MOXET MWCMoJIb30BaTbCA ANA Luenen onpeaeseHuns
CnpaBeaIMBON CTOMMOCTU LEeHHON 6yMarn ToNbKO MO COCTOSIHUIO
Ha AaTy KOTUPOBKMW.

5) ueHa (CTOMMOCTb) onpepeneHHass Ha OCHOBaHUMW OT4yeTa
OLleHLUMKa, COOTBETCTBYIOLLEr0 3aKoHOAATesNbHbIM TpeboBaHMSAM
B OTHOLWEHMKN oueHKkM nmylectea NMU®, nmbo 0 (Honb) (oueHka
Mo HYNeBOW CTOMMOCTM AOCTYMHa TOAbKO ANS WMHOCTPaHHbIX
obnuraumn, He CBSAI3@HHbIX C POCCUACKUMU HOPUANYECKUMHU
JMUaMmn, [ONTrOBbIX LEHHbIX ByMar MexayHapoAHbIX MHAHCOBbIX
opraHmMsaumMii M WMHOCTPaHHbIX F[OCYAapcCTB, KOTopble 6blin
MepBMYHO pasMeLlleHbl B MHOW CTpaHe, 4eM PO, B cnyudae
NOATBEPXAEHNS HEBO3MOXHOCTU pacrnopsiaTbCqd aKTUBOM W
HaMuna 06CTOSATENbCTB, CBMAETENbCTBYHOWMX O HEBO3MOXHOCTM
OCYLLECTBUTb HAAEXHYK OLEHKY aKTuBa B COOTBETCTBUMMU C
®epepanbHbiM 3akOHOM N-135 "O6 oueHo4YHOM AesaTenbHoCcTU" oT
29.07.1998 roga)
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XpaHeHue He yepe3 HKO AO HP4
MeCTo XpaHeHM1s, KaK KpUTEPU orpaHUYeHmns pacnopsXeHns
LLeHHbIMN ByMaramm

O6nuraumm MHOCTPaHHOro aMmuTeHTa, FOBO3 PO, MUHOCTpaHHbIe aKuuU, UHOCTPaHHbIE naun
obnuraumn MexxayHapoaHbIX KOMMNaHWW, AOJIrOBble LLleHHbIe (ETF), vHOCTpaHHbIe Aeno3uTapHblie
6yMarn Me)xxayHapoaHbIX (PpMHAHCOBbIX OpraHM3aumm n pacrnuckKkm, akumMm MexxayHapoaHbIX
MHOCTPaHHbIX rocyaapcTs KOMMNaHUM

1 ypoBeHb cnpaBea/iuBoi CTOMMOCTHU
Bbup>keBble LeHbl MCOIb3YOTCS TOJIBKO MPY HaInydmum 4OCTyna M BO3MOXXHOCTY COBEPLUIATh CAE/IKU Ha Takmnx 6upixax
(cm. [punoxeHune 3)

LleHbl OCHOBHOIO pbiHKA M3 4YMC/fia aKTUBHbIX MHOCTPaHHbIX 6MpX Ha aaTy onpegeneHns CHA 3a nocnegHwii TOProBbli
AeHb, BblibpaHHble B cneaytoweM nopsagke (ybbiBaHms npuoputeTa):

a) ueHa cnpoca (bid last,) Ha ToproBoli nnoLaake MHOCTpaHHOM BUpxu Ha aaTty onpeaeneHmns CHYA;

LleHa cnpoca, onpegeneHHas Ha gaty onpegenenmns CHA, npusHaeTcs KOPPEKTHOM, eCiM OHa HaxXxoAUTCA B MHTepBane
MeXay MUHMMaNbHOW M MaKCMManbHOM LEHaMW CAEN0OK Ha 3Ty Xe AaTy 3ToMn xe 6upxu;

b) ueHa 3akpbiTua (px_last) Ha Toprosoi niowanke WHOCTpaHHOM 6Gupxn Ha aaTy onpegeneHnsa CHA npu ycnosum
NOATBEPXAEHMUS ee KOPPEKTHOCTH;

LleHa 3aKkpbITUS NpU3HAETCSA KOPPEKTHOM, €C/in pacKpbITbl AaHHble 06 06beMe TOProB 3a AeHb U 06BbEM TOProB He paBeH
HYJH0.

LleHbl OCHOBHOrO pblHK@ M3 4MCAA aKTUBHbIX POCCUUACKUX BUMpX (3a uckI4veHnem MOCKOBCKOM 6upxu) Ha apaTty
onpegeneHna CHA (nnu 3a nocnegHUin TOProebin AeHb, ecin pabounii AeHb 06baBeH 6MpXXe HETOProBbIM) B Mopsiake
ybbiBaHuA npuoputeTa:

a) ueHa cnpoca (bid) Ha MOMeHT OKOHYaHWs TOProBoW CEecCcuM pOCCUMUCKOM Bupxmnm Ha paTty onpegeneHns CHA npwu
YCNOBUN NOATBEPXAEHUS e€e KOPPEeKTHOCTW; LleHa cnpoca, onpegeneHHas Ha aaTty onpegeneHusa CHA, npusHaeTcs
KOPPEKTHOM, eC/in OHa HAaXOoAUTCHA B MHTepBasie Mexay MMHUMANbHOM M MakCUMasbHOM LleHaMn CAENOK Ha 3Ty XXe JaTy
3TON Xe 6upxu;

b) cpegHeB3BeweHHas LeHa Ha MOMEHT OKOHYaHMS TOProBOM CECCUM POCCUINCKOM Bupxun Ha gaty onpeaeneHuns CYA,
npuv yCnoBuK, YTO AaHHas LeHa HaxoaMTCs B npefenax cnpeja no crnpocy v NpeanoXeHUo Ha YKasaHHyo AaTy;

C) UeHa 3aKpbiTUS HA MOMEHT OKOHYaHUS TOProBon CECCUM pOCCUCKOM Bupxxn Ha aaTy onpeaeneHms CHA npu ycnosmu
NOATBEPXAEHMUS ee KOPPEKTHOCTH;

LleHa 3aKpbITMS NpU3HaeTCs KOPPEKTHOMN, eCNn pacKkpblThl aHHble 06 o6beMe TOpros 3a AeHb U 06beM TOProB He paBeH
Hynto ¢ npoeepkon (CLOSE) <>0.

2 ypoBeHb CnpaBea/iMBoii CTOUMOCTH

1) uHAekcHas ueHa, onpegeneHHas no Metoaumke RUDIP (no | Mogenb OULEHKW, OCHOBaHHasi Ha KOPpPeKTUpPOBKE
MCXOAHbIM  AAHHbLIM, OTHOCAWMMCA K 1 unAM 2 YypoOBHIO), | UCTOpUYEcKon ueHbl (Mogenb CAPM) - Tonbko Ans
packpbiBaeMas NHDOPMALUNOHHO-AGHANUTUYECKMM MNPOAYKTOM | LeHHbIX 6ymar, obpalatowmxca Ha poccuimckunx (3a
RuData Price MexayHapoaHOW WHMOpMAUMOHHON rpynnbl | uckntovenmem AO  MockoBckas  6upxa) w
«NHTepdake» (https://rudata.info/aboutDB/data-price) WHOCTPaHHbIX POHAOBbIX BMpxKax
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2) VHAMKATUBHasA UeHa, ornpeaeneHHas no Mmetoauke «Cbonds
Valuation»», packpbiBaemMass rpynnon komnaHumin  Cbonds

(https://cbonds.ru/company/Cbonds Valuation)

3) uHAMKaTMBHas LeHa, onpefeneHHas no MeToanke «Cbonds

Estimation», packpbiBaemMass rpynnor komnaHun Cbonds
(https://cbonds.ru/cbonds estimation/)
B cnyyae OTCYyTCTBMS  pacye€THbIX LEH, pacKpbiBaeMbIX

yKa3aHHbIMX BblWe WCTOYHMKAMU uHdOpMauum, B CBA3UM C
HeTOproBbiIM JAHeM 6upX, NO MTOraM TOProB, Ha KOTOPbIX
OMpenensTCs pacyeTHble LUeHbl, AN uenein onpeaeneHus
cnpaBeasiMBOM  CTOMMOCTM  aKTMBOB  MCMOMIb3yeTCs  LeHa,
paccyMTaHHas nNo WToraM nocCnefHero TOProBoro AHs. TakoW
noaxoA MCMNoONb3yeTcs B OTCYTCTBME COObITUM, KOTOpble MOIu

CYWECTBEHHO MNOBAMSATbL HA 3HA4YeHWe pacyeTHOM UEHbl B
HETOProBbIN AEHb.
*BbllWeyKa3aHHble LIEHBbI NMPUMEHSIOTCS npu Han4um

daKTM4eCcKon BO3MOXHOCTM pacnopsiXaTbCd LeHHOW bymaron c
y4YeTOM OpraH1M30BaHHOM Leno4vkn (CXembl) XpaHeHus

3 ypoBeHb cnpaBeanivmBo

A CTOMMOCTM

1) wnHAaeKkcHas ueHa, onpegeneHHas no metoamke RUDIP (no
NCXOAHbIM AaHHbIM, OTHOCALWMMCS K 3 YPOBHIO),
packpbiBaeMass MH(OPMaLMOHHO-aHaTNTUYECKNM
npoaykTtoM RuData Price MexayHapoaHowm
MH@OpMaUMOHHOM rpynnbl «HTepdakc»
(https://rudata.info/aboutDB/data-price)

pacyeTHOM UEeHbl, pacKpbiBaeMou
YKa3aHHbIM  Bbllle WCTOYHWUKOM UHpOpMauMm, B CBA3U C
HeToprosbiIM AHeM 6upx, NO uUTOraMm TOProB, Ha KOTOPbIX
onpefensaloTcs pacdeTHble LUeHbl, ANnS uenen onpeaeneHus
cnpaBensiuBoln  CTOMMOCTM  aKTMBOB  WCMONb3yeTcsa  LUEeHa,
paccuMTaHHas Mo WToraMm noC/AeAHEero TOpProBoro AHSA. Takow
noAaxoA4 WCMoSib3yeTcsa B OTCYTCTBME COObITMI, KOTOpble MOMAu

B cnydyae oTcyTCTBMA

1) LueHa (cTtouMocCTb), onpeaeneHHas C
ncnonb3oBaHMeM HabngaeMbix/noaTBepXaaeMbiX
KOTUPOBOK, NpeaocTaBfeHHbIX Npod. yyacTHUKaMu
PbIHKa LEeHHbIX 6YMaF, Ha OCHOBaHWMM
MOTUBMPOBAHHOIO CyXAaeHus Ynpasnstouien
KOMnaHuu (B TOM Yncae o CnocobHOCTN peann3osaThb

aKTMB TakuM  fMuaMm), B  TeYeHue Cpoka,
YCTQHOB/IEHHOIO npod. Y4YaCTHUKOM ans
BO3MOXHOMO coBepLUeHUst caenkm no

npeaocTaBieHHON KOTUpOBKe. Npu 3TOM cBeAeHuns o
HabntogaeMbix/noaTBepXAaeMbIX KOTUpPOBKaXx
OO/MKHbl OBHOBMSATLCSA HE peXe, YEeM Ha Kaxayto
paty onpegenenHna CYA. B ToMm cnydae, ecnu
HanpaBneHHas wHdopMmauma nubo cornaweHwue,
perynupytoLiee OTHOLIEHUSA CTOPOH, HE COAEpPXUT
YKasaHMsa Ha CpoOK, B Te4yeHume KOToporo npod.
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CyLeCTBEHHO nMOBIUATb
HeTOpFOBbIl‘;I AEHb.

Ha 3Ha4deHue pacquHoﬁ LUeHbl B

*BbllleyKa3aHHas LeHa NpUMeHseTcsa Npu Hannumm hakTu4eckomn

BO3MOXHOCTM pacrnopsiXaTbCsd UeHHOW 6yMarol C y4yeToMm
OpraHnM30BaHHOM LEeno4Ykn (CXeMbl) XpaHeHUS
2) ueHa (cToMMOCTb), onpeaeneHHas C MWCMoJsib30BaHMEM

HabnopgaemMbix/NoATBEPXKAAEMbIX KOTUPOBOK, MpeAoCTaBNEHHbIX
npod. y4yaCTHMKaAMM PpblHKa UEeHHbIX 6yMar, Ha OCHOBaHMMU
MOTMBMPOBAHHOIO CyXAeHus Ynpasnsdwwen kKomnaHum (B TOM
yncne O CnocobHOCTM peanms3oBaTb akTMB TakKuMM JfvuaMm), B
TeYyeHMe Cpoka, YCTaHOBAEHHOro npod. Yy4aCTHMKOM Ans
BO3MOXHOI0O  COBeplleHns  caenkun no  npenocTaB/ieHHOMN
KOTUPOBKE. Mpw 3TOM cBeaeHus o}
HabnogaemMbix/noaTBEPXAAEMbIX KOTMpPOBKax OOJTKHbI
OBHOBNATLCS E@XEeMeCsA4YHO Ha nocnegHuin paboumn  aeHb
KaneHgapHoro Mecsiua. B ToM cnyyae, ecnu HanpaBneHHas
MHpopMauns nmbo cornaweHune, perynupytoliee OTHOLLIEeHUS
CTOPOH, HEe COAEpPXWT yKasaHus Ha CpOK, B TeyeHume KOTOpOoro
npod. y4yaCTHMK rOTOB COBEPLUMTb CAENKY MO NpeaocTaB/ieHHOM
KOTMPOBKE, TO Takas KOTMPOBKa MOXeT WCNOAb30BaTbCHA AN
uenem onpepeneHus cnpaBeasMBON CTOMMOCTU LEHHOW 6yMarm
TONIbKO MO COCTOSIHMIO Ha AaTy KOTUPOBKMW.

3) ueHa (CTOMMOCTbL), oOnpeaesieHHass Ha OCHOBaHUW OTYETa
OLEeHLWMKa, COOTBETCTBYHOLLEr0 3aKOHOAATEIbHbIM TPE6OBaHMSAM B
OTHOLWIEHUN oueHkn umyuwectsa MNO®, nnbo 0 (Honb) (B cnydae
NOATBEPXAEHMS HEBO3MOXHOCTM pacrnopsiaTbCA aKTUBOM ¢
Hannumsl 06CTOSATENbCTB, CBMAETENLCTBYOLWMX O HEBO3MOXHOCTH
OCYLLECTBUTb HAAEXHYI0 OLEeHKY aKTuBa B COOTBETCTBUM C
®epepanbHbiM 3akoHOM N-135 "O6 oueHouHON gesTenbHOCTM" OT
29.07.1998 roga)

Y4YaCTHUK roToB coBepWnNTb caenky no
I'IpeLI,OCTaBJ'IeHHOﬁ KOTUPOBKE, TO TaKasd KOTUPOBKa
MOXET WCMONb30BaTbCA ANS Lenen onpeaeneHnsa
CI'IpaBeLl,ﬂMBOﬁ CTOMMOCTM LLEHHOM 6YMaFM TON1bKO MO
COCTOAHUIO Ha AaTy KOTUPOBKMW.

2) ueHa (CToMMOCTb), onpeaesieHHass Ha OCHOBaHMM
oTyeTa oueHLWwmKa, COOTBETCTBYHOLLENO
3aKoHOAATeNbHbIM  TPeboBaHUAM B OTHOLLUEHWUMU
oueHkn nmyuwectea NMN®, nubo 0 (Honb) (B cnydae
NOATBEPXAEHUS HEBO3MOXHOCTM pacrnopsiXaTbCs
aKTUBOM n Hannuus 06CTOSATENbCTB,
CBNAETENbCTBYIOLWMX o} HEBO3MOXHOCTHU
OCYLLECTBUTb  HAAEXHYK  OUEHKY aKTMBa B
cooTBeTCcTBUMN C DenepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgesatenbHocTM" oT 29.07.1998 roaa)
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AononHuTtesibHble 0CO6EeHHOCTUN OLIEHKM:

1.

2.

B cnyyae, ecnn ueHHble 6ymMaru orpaHuM4YeHbl B PacnopsiXXeHWu B CBA3M C
XpaHeHneM B poccunckux agenosutapusax (kpome HKO AO HP), B oTHOLWEHUM
KOTOpPbIX BBeAEHbl OrpaHuymTesbHble Mepbl (CaHKUWMKU) CO CTOPOHbI CTpaH,
OCYLLECTBAAWNX HeApYXeCTBEHHble AENCTBUS B OTHOLWIEHUMM POCCUNCKOWN
depepaunm N poCCUNCKUX OPUANYECKUX NUL, U OTCYTCTBYET MHdoOpMauus o
BblLLECTOSILLEM MecTe XpaHeHus (uenodke XpaHeHusl), TO chnpaseanvBas
CTOMMOCTb TaKMX LUEHHbIX 6ymar onpeaenstoTcs TObKO Ha 3-M YpOBHE C
NCNONb30BaHNEM CNefyoLWnX NOAX0A0B:

e LeHa (cTonMoCTb), onpeaesieHHas C NCMosib30BaHMEM
HabnaaemMbix/NoaATBEpXKAaeMbIX KOTUPOBOK, NpeAoCcTaBAeHHbIX Npod.
y4YacCTHUKAMM pblHKa LeHHbIX 6yMar, Ha OCHOBaHWM MOTMBUPOBAHHOIO
cyxaeHus YnpasBnswuwien kKomnaHum (B TOM 4Yucie O cnocobHoCTum
peann3oBaTb aKTUB TakuUM NMuUaM), B Te4eHne CpokKa, YCTAaHOBIEHHOro
npod. YYaCTHMKOM ANS BO3MOXHOIO0 COBepleHus caenkum no
npenocTaBNeHHOM KOTUpPOBKE. Mpwn 3TOM cBefeHuns o]
HabnogaemMbiX/NOATBEPXAAEMbIX KOTUPOBKAX A0/MKHbI O6HOBNATLCS He
pexe, 4eM Ha Kaxayt gaty onpegeneHums CHA. B ToM cnydae, ecnm
HanpaeneHHas uWHdbopMauua nmMbo cornaweHuwe, peryauvpytoulee
OTHOLLUEHMA CTOPOH, HEe COAEPXWUT YyKasaHus Ha CpPoOK, B TeyeHue
KoToporo npod. Y4yacTHMK T[OTOB  COBepwuTb  CcAenky no
npenocTaBNeHHOM  KOTMPOBKE, TO  Takas  KOTUPOBKA  MOXET
NCMONb30BaTbCA AN LUener onpeaeneHns cnpaBeasiMBoM CTOMMOCTU
LeHHOoM 6yMarm TosIbKO MO COCTOSIHUIO Ha AaTy KOTUPOBKMU

e LeHa (CToOMMOCTb), onpefeneHHass Ha OCHOBAHMM OT4YeTa OUEHLMKA,
COOTBETCTBYHOLLEro 3akoHoAaTesSlbHbIM TpeboBaHMSM B OTHOLUEHUMU
oueHkn mmyuwecrea NMNO, nnbéo 0 (Honb) (B cnydyae NoATBEPXAEHMUS
HEBO3MOXHOCTU pacnopsXaTbCs aKTUBOM U Hannums o06CTOATENbCTB,
CBUAETENbCTBYOLWNX O HEBO3MOXHOCTM OCYLWECTBUTb HaAEXHYIO
OLEHKY aKTuBa B COOTBeTCTBMW C PepepasbHbiM 3akoHOM N-135 "O6
oueHo4yHon gesatenbHocTn" oT 29.07.1998 roaa)

B cnydae, ecnum ueHHble 6ymaruM orpaHuueHbl B PacrnopsXXeHum B CBSA3U C
XpaHeHneM B poccunckmx genosmtapusax (kpome HKO AO HP[), B oTHOwWweHUM
KOTOpPbIX BBeAEHbl OrpaHuyuTesbHble Mepbl (CaHKUWMW) CO CTOPOHbI CTpaH,
OCYLLECTBASOWMUX Heapy>XeCTBEHHble AEeNCTBUSA B OTHOLWWEHMUM POCCUMNCKOMN
depepaunm U poCCUUCKUX IOPUANYECKUX NUL, NPU 3TOM UMeeTCs MHdopMauus o
Hannunm HKO AO HP/[ cpeaw BblWeCcTOAWMX MECT XpaHeHus, TO cnpaBennvBas
CTOMMOCTb TaKMX LEHHbIX bymar onpeaenstoTCcs aHanorMyHO MeTodaM OLEHKMW,
npeaycMOTPEHHbIM ANs XpaHeHus uUeHHbIX 6ymar uyepes HKO AO HPO B
HacTosweM NpunoxeHuu.

B cnydae, ecnm ueHHble 6ymaruM orpaHuyeHbl B PacrnopsXXeHum B CBA3U C
XpaHeHneM B poccumnckmx aenosmtapusax (kpome HKO AO HP[), B oTHOWweEHUM
KOTOpPbIX BBeAeHbl OrpaHu4ymMTesnbHble Mepbl (CaHKUWMKU) CO CTOPOHbI CTpaH,
OCYLLEeCTBASAKWMUX HeapyXeCTBEeHHble OeUCTBUA B OTHOWEHUU POCCUMNCKOMN
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depepaunm U poCCUUCKUX HOPUANYECKUX NUL, NPU 3TOM UMeeTCcs MHdopMaums o
HanMunMm cpean BbIWECTOAWMX MECT XpaHEeHUS WMHOCTPAHHbIX Aeno3uTapues,
3aperncTpmpoBaHHbiX U (MNN) HaxXoAAWMXCSA Ha TeppuTopuM WMHOCTPaHHbIX
rocyAapcTB, KOTOpble He COBEPLUAIOT HeApYy)XeCTBEeHHble AENCTBUSA B OTHOLLUEHUMU
Poccuinckon depepaunn, POCCUNUCKUX OPUAMYECKUX NUL, TO CnpaBeanvsas
CTOMMOCTb TakMX LEeHHbIX bymar onpenenstoTcs aHalorMyHO MeTodaM OLEHKMW,
npeaycMOTPEHHbIM ANA XpaHeHUs ueHHbiX 6ymar He yepe3 HKO AO HP[ B
HacTosweM MNpunoxeHun.

CnpaBeanuBas CTOMMOCTb Li€HHbIX 6ymar, onpeaeneHHass Ha OCHOBaHWM OTYeTa
OUEHLUMKA AO0/IHKHA Yy4uyuTbiBaTb AEWUCTBYHOWME OrpaHUYUTENbHbIE  MEpHI,
BBEAEHHble B OTHOWEHMW Bfagenbua UeHHbIX 6ymar (MHOro numua,
OCYLECTBASOLWEro npasa no ueHHbiM 6ymaram) nnb6o nHoro nuua (opraHmsaummn),
B KOTOpOM (KOTOpOM) YuUYUTbIBAOTCSA MNpaBa Bnagenbua UeHHbIXx 6ymar,
cocTaBnsWwmnx nmywectso MU, n (Mnn) MecTto XxpaHeHUs oLeHUBaeMbIX LEHHbIX
éymar.
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MNPUIOXEHME 3. NEPEYEHb AOCTYNHbIX N HABNIOAAEMbIX
BUPXXEBbIX NJIOWA/LOK, HA KOTOPbIX YNPABNAIOLLASA
KOMMAHUA MMEET BO3MOXHOCTb PACMOPSI)XXATbCSH AKTUBOM
(AKTUBAMW)

MNAO «Mockosckas 6upxxa MMBB-PTC» (PoHAOBbIN PbIHOK)
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MPUNOXEHMUE 4. METOA NPUBEAEHHOW CTOMMOCTM BYAYLUUX
AEHEXXHbIX MOTOKOB

4.1. ®opmyna rnpuBeAEHHON CTOMMOCTH 6y AYILNX AEHEXHBIX MOTOKOB M MPUMEHEHUE

NMpuBeaeHHas CTOMMOCTb 6y,u,yu.w|x AEHEXHbIX MOTOKOB, YKa3aHHadA B HaACTOALWLEM

NPUNOXEHUN, pacCUMTbIBAETCS AN cneayrwwmnx aktmeos (06a3aTenbCTB):

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

e O6g3atenbCTBa NO A0roBopaM apeHabl, NOAyyYeHHOW 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 akTuBa (06s3aTenbCcTBa);

N — KONMM4YecTBO AEHEeXHbIX NOTOKOB A0 AaTbl MOraleHnsa akTmBea (OGHBaTeﬂbCTBa),

HaynHaga c aatbl onpeaenenns CHA;

P, — cymMMa n-oro geHexHoro rnotoka (MpoueHTbl U OCHOBHAs CyMMa);

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

D, - konu4yectBO AHen oOT patbl onpegeneHua CHA Ao aaTtbl N-0ro AEHEXHOro

n

NnoToKa;

r — CTaBKa AMCKOHTUPOBaAHWMA B NMpPOLUEHTaAX rogoBbiX, onpeaeneHHaa B HaCTOALLEM

NMPUIIOXEHUN.

4.2. lNopsiaok onpeaeneHust u KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

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

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

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

Mpacduk AeHEeXHbIX NOTOKOB KOPPEKTUPYETCS B C/ydae:

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

. M3MEHEHUS CYMMbl OCHOBHOro fgosra (MomnosIHEHUS, YaCTUYHOTrO [AOCPOYHOro

noraweHmss OCHOBHOIO A0JIra, ecnim oHo He 6bI10 yuYTeHOo B rpaduke).

Ona ydyeTa B CnpaBeasiMBOM CTOMMOCTM obecueHeHus nNo Aeno3uTty (Bkiaay)

NPOM3BOAUTCS KOPPEKTMPOBKA BE/IMUYUHBI OXWAAEMbIX JAeHeXHblx notokoB (P,) B

cooTBeTcTBuuU C [puaoxeHmem 5.

4.3. lNepnoanyHOCTb orpeaesieHnsi CTaBKu ANCKOHTUPOBaHUS

CrtaBka OAMCKOHTUPOBAHUSA onpeaenseTcs rno COCTOSHUIO Ha KaXayk paTy onpeneneHuns

cnpaBensiMBON CTOMMOCTU, BK/ItOYas:

o AaTy nepBoHa4yanbHOro Npu3HaHusa akTmea (obs3aTenncrea);

. AaTy Hayana nNpuUMEHEeHUs WU3MEeHEeHW W [ONONHEeHWM B HacTtoswwue [Mpasuna
onpepeneHns CYA B 4acTM WU3MEHEHMA BWAA PbIHOYHOM CTaBKM nocne
nepBOHa4YanbHOro NpuU3HaHus akTnea (obAsaTenbCTea);

. 0aTy WU3MeHeHuUs Knaw4veBOoW cTaBkm baHka Poccum, nocne nepBoHayanbHOro

npu3HaHmsa aktnea (obsa3aTenbCcTea).
4.4. lNopsiaok oripeaesieHns CTaBKn ANCKOHTUPOBAHUS 4151 A€N03MTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:

CTaBKe, NpeaycMOTPEeHHOW A[OroBOpoOM B Te4YeHMe MaKCUMaJibHOro
CpPOKa, ecnM ee 3HauYeHMe HaxoAuTCA B npegenax Auvanas’oHa
Kone6aHu pPbIHOYHOW CTaBKM Ha rOpu3oOHTe 3 MecsAueB C y4YeToM
nocneaHen pacKpbITOM CTaBKMW.

,D.Mal'la30H PbIHOYHbIX CTAaBOK OMpPeEAENAETCA B npegenax (BKJ'II'OLIMTeJ'IbHO):
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*  OT MUHUMaNbHOM PbIHOYHOWM CTaBKW, PAaBHOM 3HAYEHWUIO PbIHOYHOW CTaBKM Ha
ropusoHTe 3 MecsueB C Y4YeTOM nocnegHen pacKpbITOM  CTaBKW,
YMEHbLIEHHOMY Ha BeNIUUYUHY CNPeaa (Tpummun)

* [0 MaKCMMasibHOW PbIHOYHOW CTaBKW, paBHOW 3HAYEHUIO PbIHOYHOM CTaBKWU
Ha Tropu3oHTe 3 MecsiueB C YYeTOM nMocneaHen pacKpbITOM CTaBKM,
YBE/IMYEHHOMY Ha BENNUUNHY CNPeAa (Mym.maxc)-

Cnpea (AonycTMMoe OTK/IOHEHWEe B MpoLeHTaxX OT 3HAauyeHMst PbIHOYHOW CTaBKW)
yCTaHaB/IMBAETCS B pasMepe CTaHAapTHOro oTk/ioHeHMe (O) pbIHOYHbIX CTaBok (6e3

KOPPEKTUPOBOK) Ha roOpu3oHTE 3 MecsiueB C Yy4yeToM Moc/eHEl pacKpbITow
PbIHOYHOW CTaBKU U onpeaensieTca no dopmynel:

3 )2
> (T, — T
o = OKPYTJI( =1 pbmé pbm) ;2)

roe:

O - CTaHA4apTHOE OTKJ/IOHEHUE PbIHOYHbIX CTaBOK;

Tpbin; — 3HAYeHWEe PbIHOYHOM CTaBKK;

Topin — CPEAHEe 3HayeHne PbIHOYHOW CTaBKW W3 reHepasibHOM COBOKYMHOCTH

PbIHOYHbIX CTAaBOK 3a 3 Mecsua.

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

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

CraBka no goroBopy (r,, ) NPUMEHSIETCA B KayecTBe CTaBKM AUCKOHTMPOBAHMUSA, ecnu

cobnopaeTtcsa ycnosue:

Tobia.mun < T nor < Tobra.maxkc

B KayectBe PbIHOYHbLIX CTaBOK AN  AEn03UTOB  MPUMEHSIOTCA  3HA4YeHus
CpeAHeB3BeLUEeHHbIX MPOLEHTHbIX CTaBOK MO MPMBJIEYEHHbIM KPEeAUTHBbIMU OpraHmM3aumamMm
BKNagaM (aeno3mtaM) HedMHAHCOBbLIX OpraHm3aumii B pybnsix m MHOCTpPaAHHOW BantoTe,
packpbliBaeMble Ha oduLManbHOM canTe BaHka Poccunun?,

1 CooTBerctByeT dyHkUmMn CTAHAOTKIIOH.I B nporpamme MS Excel
2 https://www.cbr.ru/statistics/bank sector/int rat/
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Ncnonb3yloTcss cpegHeB3BeWEHHble CTaBkM B pybnssx M MHOCTpaHHOM  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 pa3MeLlleHUsi, pacCYMTaHHbIM OT AaTbl onpeaesieHns cnpaseavBon
ctouMocTu (ANA AENO3MTOB B MHOCTPAHHOM BaJilOTE — KAHAX, AMPXaMax — U Npw
OTCYTCTBMM Ny6nmnKyeMbix Ha ocpmumanbHoMm caute L|b P® cpegHeB3BeLUEHHbIX
NPOLIEHTHbIX CTAaBOK B COOTBETCTBYHOLLEN BaJIlOTE B Ka4YeCcTBe PbIHOYHOW CTaBKM
NpUMEeHseTCA cpeAHeB3BeElWeHHas NpoLueHTHaA ctaBka B aonnapax CLUA).

Ecnn Hamnbonee no3aHsis cpeAHEeB3BeLlEHHAs NMPOLEHTHAas CTaBKa, packpbiTas Ha caiTte
BaHka Poccuu, paccumTaHa paHee, YeM 3a Mecsl A0 AaTbl onpeaesieHns cnpaBeasinBom
CTOMMOCTM, PblHOYHAs CTaBKa NOASIEXUT aHaNM3y Ha He06X0ANMOCTb KOPPEKTUPOBKN (CM.

pasaen 4.6. Mopsiaok KOPPEKTUPOBKN PbIHOYHOW CTaBKM HacToswero MNpunoxeHus).

1) PbIHOYHOW CTaBKe, CKOpPPEKTUPOBAaHHOW Ha M3MEHEeHMue KJIHUEeBOM
CTaBKM, €C/iM CTaBKa Mo AOroBOpy BbIXOAMUT 3a rpaHMLUbl AMana3oHa
PbIHOYHbIX CTaBOK (CM. MYHKT BbIll€) WM €C/In CTaBKa No [OroBopy

Heé yCTaHOBJI€Ha.

MopsnoK KOPPEKTUPOBKWN PbIHOYHOWM CTaBKWM Ha M3MEHEHWUE K/THOUEBOW CTaBKM

onucaH B noapasaene 5.6. HacTosiero MpunoxeHus.
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4.5. lNopsaok onpeaesieHns CTaBKn ANCKOHTUPOBAaHMS 47151 40JIrOCPOYHoM apeHabl (MN® -

apeHaarTop)
CTaBKa ANCKOHTMPOBaHWSA paBHa:
1) ctraBke, NpeayCMOTPEHHOW AOrOBOPOM apeHAbl

2) pblHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOW Ha U3MEHEHMe KJIIOUYEBOMW CTaBKMU

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
CpeAHeB3BeLUeHHbIX MPOLEHTHbLIX CTaBOK MO KpeauTam, NpeaocTaBNeHHbIM KpeaUTHbIMU
opraHmsaumsMm HedWHaAHCOBbLIM OpraHusaunsMm B pybnsax M WMHOCTPAHHOW BankTe,
pacKkpblBaeMble Ha opnumanbHOM caunTte BbaHka Poccuu3, Ncnonb3yroTcs
CpeAHeB3BelUeHHble CcTaBkM B UenoM no Poccunckon dDepepaumm, a Takxe C
NCMONb30BaHMEM pasBEPHYTOW LWKanbl, Kak 3TO ONMCaHO B NyHKTe 5.4. 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 nocneaHsst packpbiTas Ha canTte baHka Poccum cpepHeB3BelleHHasi CTaBka
paccuMTaHa paHee, YeM 3a MecCsL, A0 AaTbl ONpeaeneHunsl cnpaBeasiMBon CTOMMOCTU akTUBa
(obs3aTenbcTBa), ANs onpeaeneHns Heo6XoANMOCTU KOPPEKTUPOBKN PbIHOYHOM CTaBKM

NPUMEHSIETCS CeayowWwmuin noaxoa:

e KJlOYyeBas cTtaBka baHka Poccuu, aencrsoBaBliast Ha nocnegHun pabounin aeHb

Mecsila, 3a KOTOpbIn onpejenieHa cpeAHeB3BelWeHHas CTaBKa, CpaBHMBaeTCsa C

3 http://www.cbr.ru/statistics/?Prtld=int_rat&ch=PAR 11965#CheckedItem.

47


http://www.cbr.ru/statistics/?PrtId=int_rat&ch=PAR_11965#CheckedItem

Kno4yeBon craBkon baHka Poccun, pencrteyrowen Ha agaty onpeaeneHus
CcrnpaBeasiMnBon CTOMMOCTH;

ecnn Knw4yesas ctaBka baHka Poccun He naMeHunacb 40 MOMEHTA onpeaeneHus
CnpaBeasiMBoM CTOMMOCTU, B Ka4eCTBe PbIHOYHOW CTaBKWN NPUMEHSETCS NocneaHsas
pacKkpblTas cpeaHeB3BELLEeHHas CTaBKa;

ecnn kKnw4yesasa crtaBka baHka Poccmu u3MeHuMnacb A0 MOMeEHTa onpeaeneHus
CnpaBeasiMBON CTOMMOCTU, B Ka4eCTBE PbIHOYHOWM CTaBKW NPUMEHSIETCSA NOCNEeAHASA
packpbiTas cpeAHeB3BeLleHHas CTaBKa, KoTopas KOppeKkTnpyeTcs
nponopumoHanbHO M3MeHeHuto KntouyeBon cTaBku baHka Poccuu, T.e. 3Ha4veHue
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 UCMoNb3yeTcs ANs pacyeTa CcnpaBeasiMBoi CTOMMOCTMU
akTuBoB. [lpy 3TOM B 3aBUCUMOCTU OT CTEMNEHU BNUSAHUSA KPeAUTHOro pUCKa Ha
CnpaBeA/IMBYIO CTOMMOCTb aKTUBbI KNaccuduumpytoTcs Ha cneaylolme ctagumn:

e cTaHAapTHble (6e3 npu3HakoB obecueHeHUs);

e obecueHeHHble (6e3 HacTynneHus aedonTta);

e aKTUBbI, HaxoasLWmecsa B gedonTe.

NepeyeHb  aKTUBOB, MCnoNb3yeMbii AN YKa3aHHbIX  cTagum
3aA0/1KEHHOCTU, CNpaBeA/iIMBasl CTOMMOCTb KOTOPbIX KOPPEKTUPYETCA Ha pa3Mep

KpeaAnTHOro pmckKa:

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

e [IpaBa TpeboBaHMA U3 AOroBopa 3aMa M KpeaAUTHOro Aorosopa (B ciy4dae ecnu
3aMMoAaBLEM MO A0roBopy BbicTynaeT ®oHA);

e [lebuTtOopcKas 3a40/HKEHHOCTb (B Cny4yae onpeaesieHns crnpaseasimBon CTOMMOCTU
TAaKOM 3a40/HKEHHOCTM C WUCMOSIb30BaHMEM MeToAa NpuMBEeAEHHOM CTOMMOCTU Byayuimx

AEHEXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHuna aecgonrta), a UMEHHO:

e [leHexHble cpeAcTBa Ha CYeTax M BO BKIaAax;

e [lonroBble MHCTPYMEHTbI (B C/ly4yae OTCYTCTBMA LEH OCHOBHOMO pblHKA W LEH,
paccymMTaHHbIX HabnaaeMbiMKU NCTOUYHMKAMU UHGopMauun (B T.4. HKO AO HP n nHbIX
ueH MHGPOPMaUMOHHbIX CUCTEM, UCMNONb3YeMbIX B HacTtosawmx [lpasBunax onpeneneHus
CYA, no3BonAOWNX onNpeaennTb CnpaBeanmByo CTOMMOCTb Ha AaTy onpeaeneHuns CHA);

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

e [lebutopckas 3a40/1KEHHOCTb;

e AKTWBbI, CTOMMOCTb KOTOPbIX onpeaenseTcs Ha OCHOBaHUM OTYyeTa oueHwmka (c

YYETOM I'IOﬂO)KeHI/Iﬁ, YCTaHOBJ1IEHHbLIX B Pazgene 7 HacToswero I'IpMJ'IO)KeHI/IFl).
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AKTuBbI, Haxoaswmecna B aedonTe, a MMEHHO:
e Bce Buabl akTMBOB, HaxoasLnecs B aedonTe.
Ons  ueneni  HacTosiLen  METOAUKW, KOHTpareHTbl -  WHAWBMAYaASbHblE

npeanpuUHUMATENM NPUPABHUBAOTCS K KOHTpareHTaM — (M3nNYeCcKnM nuam.

TepMMHBbI U onpeaeneHus, UCnoJsibldyemblie B HactosweMm lNMpunoxkeHnn

KoHTpareHT - n11Mu0, HENOCpPeACTBEHHO CBA3aHHOE C aKTUBOM, BXOASALLMM B COCTaB
MMyLlecTBa nno, n YPOBEHb KpeamntocnocobHoCcTn/puHaHCOBOM
HaAeXXHOCTU/(DUHAHCOBON YCTOMUYMBOCTM TaKoOro JsiMua HENOCpeACTBEHHO BMSAET Ha
CrnpaBeanmByl0 CTOMMOCTb akTumBa. KoHTpareHTamun MU aBNAKOTCS SMUTEHTbl LEHHbIX
bymar, 3aeMWnKnN No KpeauTHbIM AorosopaMm, Aebutopbl No AOroBopam C UMYLLECTBOM
MN®, apeHaatopbl, 6aHKW, KpeaWUTHble W HeKpeauUTHble OopraHuM3aunmm U npoyune

o0b6sa3aHHbIe no akTneam MNO® nuua.

erﬂMTHblﬁ PUCK - PUCK BO3HUKHOBEHWUA MOTEPb B pPe3yJibTaT€ HEUCMOJIHEHUA
KOHTpAreHToMm ob6a3aTennbCTB, a TakK>xe B pe3ynbTaTe N3MEHEHNA OLIEHKHA

KpeanTocnocobHOCTM (KpeaUTHOro pucka) KOHTpareHTa.

Be3puckoBas CTaBKa Ha AaTy onpeaeneHusa cnpasen/iuBo CTOMMOCTH:

e B poccunckux pybasax:

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

CraBka, onpegensemas wu3 G-kpuBon (KpMBOM 6ECKYNMOHHOM AOXOAHOCTU
MOCKOBCKOW 6UPXMN>), MOCTPOEHHOMN MO POCCUNCKUM FrOCYAAPCTBEHHbLIM 06/IMraunsiM - ans
3a0/HKEHHOCTN CO CPOKOM A0 NoraweHus, npesbiwawmm 1 KaneHaapHbl AeHb.

Onsa uenen pacyeTta 6e3pnCKOBON CTaBKW, NCNOMbL3YIOTCA cnegyowme
OKpYrneHus:

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

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

4 https://www.moex.com/msn/ru-rusfar
5 https://www.moex.com/s2532
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B oTcyTCTBME BO3MOXXHOCTU OnpeaeneHnsa akTyanbHbIX 3Ha4YeHnn Kbl MockoBckomn
6UpXn B KayecTBe BPEMEHHOM asbTepHaTuBbl 6e3pUCKOBOM CTaBKW ANs onpeaeneHus
cnpaBeasiMBoOi CTOMMOCTU aKTUMBOB MOXeT 6biTb MCMOSIb30BaHa CTaBKa, pacCcunTbiBaemas
MEeTOAO0M MHTeprnonsaumMmn (Hanpmmep, NTMHENHOMN) Ha OCHOBE AOCTYMHbIX cTaBokK ROISfix Ha
AaTy onpeaeneHns cnpaBeanmBon CTOMMOCTU. Bbi6Op MHOM CTaBKM B OTHOLUEHWM aKTUBA
Ynpasnstowas koMmnaHusa odbopmaseT MOTUBUPOBAHHbLIM CYyXXAEHUEM U NPeaoCTaBseET ero

B CneunannsnpoBaHHbIi AeN03UTapUit.

o B aMepuKaHCKMX Agonnapax:

0N 3a401)KEHHOCTM CO CPOKOM A0 MNoralleHus, He npeBblwatowmm 1 KaneHgapHbli
JeHb — cTaBka SOFR®;

ANnsa 3a40/1KEHHOCTM CO CPOKOM A0 NoralleHuns cBbliwe 1 KaneHaapHoro gHs, HO He
npesblwarowmM 30 KaneHgapHbIX AHEN — MHTEPNoNsAUNS CTaBKN MeXAy 3Ha4YeHNEM CTaBKuU
SOFR 1 cTaBKOW Mo aMEPUKAHCKUM roCyAapCTBEHHbIM LIEHHbIM 6yMaraM’ Ha cpok 1 mecsu,.

CraBka, nony4yawwasacs MeToAOM JIMHEMHOWM  MHTepnossumMuM  CTaBOK MO
aMepUKaAHCKUM rocyaapCTBEHHbIM obnmraunam - ansg 3a40/DKEHHOCTM CO CPOKOM A0

noraweHus, npesblwarowmm 30 KaneHgapHbIX AHEN.

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

- cTaBKa €STRE;

ANnsa 3a40/1KEHHOCTM CO CPOKOM A0 NoralleHns cBbliwe 1 KaneHaapHoro AHs, HO He
npesblwarowmmM 90 KaneHaapHbIX AHEN — MHTEPNONSAUNS CTaBKN MeXAy 3Ha4YeHNEM CTaBKuU
€STR 1 cTaBkol No obanraunam eBpo3oHbl ¢ peiTuHrom AAA® Ha cpok 3 mecsua.

CraBka, nony4yarowascss METoA0M JIMHEMHON MHTEPNOASLMM CTaBOK No obnnraumam
€BpO30Hbl C penTtuHrom AAA - Ans 3a[40/1KEHHOCTM CO CPOKOM A0 nMoraweHus,

npesblwamowmm 90 KaneHAapHbIX AHEN.

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 npouux BanwTax - Kak 6e3puckoBass ctaBka (NmMbo ee uHTepnonauus,
HanpuMep, IMHENHAs) B COOTBETCTBYHOLEN BantoTe.

dopmyna 1. PopmMmyna JIMHEMHON UHTepNoONALUMU

RKpnin.ecii Dy, < Doin

D _
%1 x (RKy41 — RKy_,),eciu Dypin < Dy < Dopay

RKy +———7—
N AP

RKpnmax.€cmi D,y = Doy

roe:

Dm - CpOK [0 rnoraweHus MHCTpyMeHTa m B rogax (onpegenserca cC
TOYHOCTbIO 10 4 3HAKOB MNOC/Ee 3arndTomn);

Dmin; Dmax - MMHUManbHbIN (MakCUMasibHbIM) CPOK, Ha KOTOPbLIW onpeaesneH
YPOBEHb  MPOLEHTHbIX CTaBOK  6eCKynoHHOM  AOXOAHOCTM  MOAXOASLMX
(peneBaHTHbIX) rOCYyAapCTBEHHbIX LEHHbIX 6ymar, B rogax (onpeaensierca c
TOYHOCTbIO A0 4 3HAKOB Mocne 3anaTon);

V.1, V.1 — Hanbonee 61n3kun K Dm CpOK, Ha KOTOPbI M3BECTHO 3HAa4YeHune
KpnBOM 6ecKynoHHOM AOXOAHOCTW, He npeBblwatowmn (npesbiwawowmn) Dm, B
rogax (onpeaensercs ¢ TOYHOCTbIO A0 4 3HAKOB MOC/e 3anaTon);

RK(T) - ypoBeHb NpOLUEHTHbIX CTAaBOK Ans cpoka T, rae T MoXeT NpuMHUMaTb
3Ha4veHus V-1, V+1, Dmin, Dmax. Toroeoe 3HavyeHne CTaBKK onpeagensercsa 4o 2

3HaKOB Mocse 3ansTon B rnpoueHTax n Ao 4 3HaKoB B A0/IAX.

CoR (Cost of Risk, ctouMocTb pucka) — 4019 OXUAAEMbIX KPpeAUTHbIX YObITKOB,
onpegensiemMas Kak OTHOLWEHuMe CyMMbl CPOPMMPOBAHHOIO pe3epBa MoA KpeauTHble
ybbITKM K BanoBon 6anaHCOBOM CTOMMOCTM KpeaMTOB MO AaHHbIM OT4yeTHocTn MCOO
BblbpaHHbIX 6aHKOB. MNMopsaok onpeaeneHns CoR ycTaHOBNEH B pa3gene 6 HacTosLwero

MpunoxeHuns.

KpeanTHbIXW PEUTUHI - MHEHWEe HEe3aBUCMMOr0 PEWTUHIOBOrO areHTCTBa O
CNOCOBHOCTM PEUTUHIYEMOro JiMua WCNOSHATb MPUHATbIE Ha cebs  ¢uHaHCoBble
obsazatenbctBa (0 ero KpeamToCcrnocobHOCTU, (UHAHCOBOW HAAEXHOCTU, (PUHAHCOBOWM
YCTOMYMBOCTN), BblpaXeHHOEe C WCNOJSIb30BaHWEM PENTUHIOBOM  KaTeropum no

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

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutudeckoe KpeantHoe PentnHrosoe AreHTcTtBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («2KcnepT PA»)

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

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

B uensx npuMeHeHUs HacTosIWen MeTOAMKWU ANsi MOHUTOPUHra MNpU3HAKOB
obecueHeHUs n cobbiTnit aedonTa, a TakxKe Ansa onpeneneHns YpoBHSA penTUHra c Lenbto
nocneaywowero onpegeneHns BenuuuH PD, ucnonb3yeTcd WHMOpMauusa, nonyyeHHas
(onybnmkoBaHHas) OT cneayowmnX pEUTUHIOBbIX areHTCTB (NpU X HaIn4umn):

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutunyeckoe KpeantHoe PentnHrosoe AreHTcTBo (AKPA)

e PentuHroesoe areHTcTBO RAEX («2KcnepT PA»)

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

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

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

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

AedonTt - HacTynneHue (BbisBeHMe) cobbITU, NMpupaBHMBaeEMbIX K aedonTty u
YyCTaHOBNIEHHbIX B pa3gene 3 Hacrtoswero lNMpunoxeHns n OTCYTCTBUE yperynmpoBaHUs

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

yKasaHbl B n. 3.1.

OI'IepaLI,VIOHHaSI ﬂeﬁMTOPCKaﬂ 3aA40/HKEHHOCTb — ,D,E6MTODCKaFI 3a40/1PKEHHOCTDb,
oTBeYalLwas KpUuTepusaM, yCTaHOB/IEHHbIM B [pnnoxeHun 6, a TakXXe MHbIM MPUITOXKEHUSM

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

Paszpnen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB o6ecueHeHUs)

1.1. lna onepaumMoHHOW 3a[0/DKEHHOCTU BWAOB, YKasaHHbIX B HACTOALWMX
MNpasunax onpeaeneHns CYA, ANCKOHTMpPOBaHWE He MpoBOAUTCHA, npu cobnoaeHuu
TpeboBaHMM AN9 NpU3HaAHMS 3a40/1KEHHOCTU B KayecTBe onepauMoHHOMN.

1.2. OueHka akTMBOB 6e3 npu3HakoB obecueHeHus, crnpasBeanuBas CTOUMMOCTb
KOTOpPbIX ONpeAenseTcs no MeToay NnpmBefeHHON CTOMMOCTM 6yayLmMX AeHEXHbIX MOTOKOB
(3@ UCKItDYEHWEM AeNn03UTOB, NOPSAAOK onpeaeneHnsa crpaseasiMBOn CTOMMOCTU KOTOPbIX
yctaHoBneH B lMpunoxeHnn 5 Hactosawmx MNpasun onpegeneHns CHA) paccuuTbiBaeTcCs

cnepyrowmm obpasom:

dopmMmyna 2:

PV = 3N -

1—LGD * PD(T
=1 iR aoyTare (L~ LGD » PD(Tn)),

rge

PV - cnpaBennnBas CTOMMOCTb aKTUBA;

N - KONMYeCcTBO AEeHEeXHbIX NOTOKOB A0 AaTbl MoraweHns akTMBa, HauMHas C AaTbl
onpeneneHns CHA;

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

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

R(T(n)) - 6e3puckoBas cTtaBka Ha cpoke T(n). [ONna npoCpOYEHHOW 4YacTu
3a40/OKEHHOCTU ansa uenen onpegeneHms R(T(n)) B ®dopmyne 2 B kKadvectBe (Tn)
npuHMUMaeTca 1 AeHb, €CNN 3KCNepTHbIM (MOTUBUPOBAHHbLIM) Cy>XAEHMEM YNpaBnsatowen
KOMMaHWUN He YCTaHOBNEH MHOW CPOK;

T(n) - KonnyecTso gHen oT aaTtbl onpegeneHns CHA o AaTbl N-Oro AEHEXHOro

noToka. B paTty noraweHus AeHEeXHOro notoka 3HadeHume T(n)=0. Ons npocpoyYeHHOWn
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4acTu 3a40/KEHHOCTU B CTeneHn 3HameHaTensa ®opmynbl 2 B kKavectBe (Tn) NnpuHMMaeTcs
1 aeHb, ecnn aKkcnepTHbIM (MOTUBUPOBAHHbLIM) Cy>XAEHMEM YNpaBasoWeNn KOMNAHUN He
yCTaHOB/IEH MHOW CPOK.

PD(Tn) (Probability of Default, BepoaTHoCcTb aedonTta) — BEPOATHOCTb, C KOTOPOW
KOHTpareHT B TedyeHune T(Nn) AHEN MOXET OKa3aTbCsA B COCTOAHMU aedonTta. BepoaTHOCTb
aedonta PD(T(n)) onpenenseTca C y4eToOM MOJSIOXKEHUN, YCTAHOBJIEHHbIX B pa3sgene 4
HacTosdwero MNMpunoxeHus.

LGD (Loss Given Default, notepu npun gedonte) - A4ona oT CyMMbl, NOABEPXEHHOMN
KpeamTHOMY PpUCKY, KOoTopass MoXeT 6biTb nmoTepsiHa B cnyyae gedonTta KOHTpareHTta;
onpenensieTcss B COOTBETCTBMM C MOPSAKOM, YCTaHOBMIEHHbIM B pasgene 5 Hacroswero
lMpunoxeHuns.

NMpOMeXyTOUHble 3Ha4YeHWs pacyeTa MpuBeAEHHOM CTOMMOCTM A9  KaXXaoro
AEHEXHOro roToKa, CKOpPPEKTUPOBAHHblE Ha BeNMYMHY KpeaAUTHOro pucka He
OKpYINsatTCS.

1.3. Ing oueHKn cnpaBeasMBOM CTOMMOCTM nMpaB TpeboBaHUMM MO aKTMBaM
(porosopam) ®doHaa K (GU3MYECKUMM nuaMm A0 HacTyrnsieHus pgedonta U C y4yeToMm
nonoxeHuni B Pasgene 6, ncnonbsyerca ®opmyna 2, B KOTOPOM Kaxaoe npousseneHme
PD(T(n)) *LGD 3ameHsieTcs Ha CoR. CoR onpepensetrca B COOTBETCTBUMW C MOPSAKOM,
yCTaHOBJ/IEHHbIM B pa3aene 6. [Ins OueHKN CTaHAAPTHbIX aKTUBOB UCMOIb3YeTCHA 3HAYeHne

CoR gnga crtagum 1.

Pa3pen 2. OueHka aktuBoB. O6ecueHeHune 6e3 pedonTa.

2.

2.1. Mpy BO3HWUKHOBEHMM cCObbLITUA, Beaywero kK obecueHeHuto, crnpaBeanuBas
CTOMMOCTb A0JITOBbIX MHCTPYMEHTOB (B C/ly4ae OTCYTCTBUSA LleH OCHOBHOMO pblHKA Ha aaTy
onpeaeneHnss CHYA), B TOM u4uCne [AEHEXHbIX CpeaCTB Ha CyYeTax WM BO BKIajax,
cnpaBeanmeasi CTOMMOCTb AebUTOPCKOMN 3a40/1KEHHOCTHN, NpaB TpeboBaHMs Mo A0roBopamM
3aMMa n KpeauTHbIM gorosopam (B ciydae, ecnu 3arMMozaBueM Mo AOroBOpYy BbICTynaeTt
®oHA), onpepensieTca B COOTBETCTBMM C METOAOM KOPPEKTUPOBKW CnpaBeasIMBOM

CTOMMOCTU No ¢opmyne 2.

2.2. CobbiTNA, Beaywme Kk obecueHeHUo:

2.2.1. B OTHOWEHNN IOPUANYECKUX NNL,
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2.2.1.1. YxyaweHue ¢HUHAHCOBOrO MOJIOXKEHUS, OTpasmBlIMECS B AOCTYMHOM
(UHAHCOBOM OTYETHOCTU, @ MUMEHHO CHUXXEHWE CTOMMOCTU YUCTbIX aKTMBOB 6osiee yeM Ha
20%;

2.2.1.2. HeraTmBHOe AeNCTBUE PEUTUHIOBbIX AreHTCTB — B C/lydae Hanuuus y
KOHTpareHTa penTWHra pemTUHIOBOr0 areHTCTBa, BXoAAawmx nmbo B peecTp KpeauTHbIX
PENTUHIOBbIX areHTCcTB, NmMbo peectp dunmanoB U NpeacTaBUTENBCTB MHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, NybAnKyeMbiX Ha canTe baHka Poccum:

e CHMXeHMe penTuHra Ha 1 ctyneHb u 6onee;

e OT3bIB penTUHra (3a UCKIKYEHWEM C/lyyaeB, KOrga KOHTpareHTy MNpPUCBOEHDI
PENTUHIN HECKONIbKNX PENTUHIOBbIX @areHTCTB N OT3bIB PENTUHIA HE SIBNSIETCS ClieACTBMEM
yXyAWeHns  KpeauToCnocOobHOCTM  KOHTpareHTa). Takoe peweHune odopmaseTcs
MOTUBMPOBAHHbLIM CY>XXAeHWEM YNpasaoLwen KOMMaHuu.

YxyalweHne pemTuUHra, NpucBOEHHOro Mo MeXAyHapoAHOM LuKane B WHOCTPAHHOM
BasItOTE ANA 3a40/DKEHHOCTU, HE Y4YUTbIBAeTCS B KayecTBe Mnpu3Haka obecueHeHus B
cny4dae, ecnm oHu 0bycnoBneHbl YXyALWeHMEM CTPAHOBOM OLEHKN KOHTpareHTa.

YXy[lweHne penTuHra OAHUM PENTUHIOBbIM areHTCTBOM, paHee npou3BefeHHoe
APYTMM  pPEeNTUHIrOBbIM areHTCTBOM W Y4YTEeHHOe B KayecTBe CobbiTusA, Beaywero K
obecueHeHUo, He Yy4YuUTbIBaeTCHd, eC/in MPUUYUHON yXyALIeHUS SBASEeTCS OAHO U TO Xe
cobbiTue.

2.2.1.3. Pe3Kuin poCT 4OXOAHOCTU NO6Oro A0ArOBOro MHCTPYMEHTa aMMTeHTa (3a
nocnegHue 5 ToproebIxX AHeW npu OTCYTCTBUM pocTa AoxoaHOCTU OD3 v npu OTCYTCTBUMU
poCTa AOXOAHOCTM aHaNOrmyHbIX 06Anraymm SMUTEHTOB).

Ynpasnsawowas KoMnaHUsa Ha OCHOBE 3KCMepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUSA
onpenensieT BAMSAHME pocTa AOXOAHOCTU obsmraumm Ha KpeamMTocnoCOObHOCTb 3IMUTEHTA,
NCXOAS U3 CPpaBHEHMS CO CNpefoM aHanornyHbix obnuraumm K O®3 Ha AaTy OLEHKM.

2.2.1.4. Ot3bIB (aHHYMpPOBAHME) NMLEH3MN HA OCYLLECTBNIEHNE OCHOBHOIO BMAA
AesaTeNbHOCTH.

2.2.1.5. Wc4ye3HOBEHME aKTUBHOIO pbiHKa A7 PMHAHCOBOro aKTUBa B pe3yfibTaTte
(PUHAHCOBbLIX 3aTpPyAHEHWUI 3MUTEHTA U OTCYTCTBME LIEH, pacCUYMTaHHbIX HabnwagaeMbiMu
NCTOYHMKAMN nHpopmaumm (B T.4. HKO AO HPA 1 MHbIX LeH MH(POPMaLMOHHbBIX CUCTEM,

MCMNoNb3YyEMbIX B HACTOALLNX I'IpaBVlnax onpeageneHnd CHA.
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2.2.1.6. Hanuume nNpusHaKoB HecocToATeNbHOCTM (6aHkpoTcTBa)P.

2.2.1.7. [Ansa 3a40/KEeHHOCTU Nno 3amMmam, kpeamtam, GUHAHCOBbIM MHCTPYMEHTaM
- CTaBwun obwemnssectHbIM aedonT no obssatenbCcTBaMm XOJANHIOBOM KOMMAHUKU UK
AedonT No Ny6/AMYHOMY AO0ATY KOMMNAHUM rpynnbiil, K KOTOpPOWN MPUHAANEXUT KOHTPAreHT,
B C/llyyae npoao/mkeHus obcnyxumBaHus [onra CaMmM KOHTpareHToM nocne cobbitms
aedonra.

2.2.1.8. Ana  Heobecne4yeHHOM  3a[40/DKEHHOCTM NO  3aMMaM, KpeauTam,
(PUHAHCOBbLIM MHCTPYMEHTAM — pe3KN pOCT AOXOAHOCTM NO Ny6ANYHOMY AOATY KOMMAaHWUM
rpynnbl, K KOTOPOWM MPUHAANEXUT KOHTpareHT (3a WCKIKYeHMeM CcryyaeB, Korga
KOHTpareHT nMmeeT nybamnyHbie KOTUPOBKW AOMTOBbIX 0693aTENbCTB U 3TU KOTUPOBKU HE
NOKa3bIBaOT NPU3HAKOB obecueHeHuns). Ynpasnsatowas KOMNaHUs Ha OCHOBE 3KCMepTHOro
(MOTMBMPOBAHHOIO) CYyXAEHUSa onpeaensieT BAnsSHME pocTta AOXOAHOCTM No Nyb6anyHOMY
AONry KOMMNAHWUM rpynnbl, K KOTOPOMN NMPUHAANEXUT KOHTPAreHT, Ha KpeanTocnoCcobHOCTb

KOHTpareHTa.

2.2.2. B oTHOWEHUN (PU3NUHECKUX NnL

2.2.2.1. NosBneHne y YnpasnsawWwen KOMNAHUM UHPOPMaLUM O CHUXKEHUN
BO3MOXHOCTM (pusmyeckoro nuua obcnyxusaTb obsizaTtenibCTBa, B TOM 4ucie - noreps
paboTbl, CHWXeHune 3apaboTHOM nnaTbl WAM WMHOMO pacrnosaraeMoro Aoxoaa, norteps
TPYAOCNOCOBHOCTKN, yTpaTa uam obecueHeHne COH6CTBEHHOCTWU, SABNAKOWENCA OAHUM U3
NCTOYHMKOB A0X0Aa PU3NYecKoro nuua.

2.2.2.2. NosasneHune y YnpasnsoLwen KoMmnaHmm nHdopmaumm 06 MCNONHUTENbHOM
NpoM3BOACTBE B OTHOLWEHUU (PU3NYECKOro nmua B obbeMe, BAMSAIOWEM Ha CNOCOBHOCTb
bumsmyeckoro nnua obcnyxmBaTb CBOM 0683aTeNbCTBA 2.

2.2.2.3. NosiBneHne y Ynpasnswowen KoOMnaHum uHdopmaumm o BO36yXKAEHUMU

YronoBHoOro gesna B OTHOWEHUN CbMBVI‘-IeCKOFO nmua nnm obbaBIEHUN €ero B pPO3bICK.

2.2.3. B oTHOWEHNN (PU3BUYECKUX U IOPUANYECKUNX UL,
2.2.3.1. HapyweHune cpoka MCNOAHEeHMS 0653aTeNnbCTB Ha MEHbLIWUIK CPOK, 4YeM

onpeaeneHo Ynpasnswwen KoMnaHmen ansa npusHaHuga gedonta (BkA4Yas nocneaHuin

10 B TOM ymcne cooTBeTcTBMM €O CT. 3. ®3 N2127 «O HecocTosTenbHOCTN (6aHKPOTCTBE)», pacCMOTPEHNE CYAO0M Mo
cylwecTBy 3asBneHnin o 6aHkpoTcTee u T.4. PakT nogayn 3asasneHns o 6aHKPOTCTBE MOXET He pacCMaTpmMBaTbCs Kak
npusHak 6aHkpoTCcTBa.

1 MoHATUE rPpyNMbl CBA3@HHbIX JIML/KOMMNAHMM 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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AeHb CpoKa, YCTaHoB/eHHoro ana pgedonta), HOo 6onblwni, 4YeM ANa NpU3HAHUSA
nebuTopCcKon 3aA0/KEHHOCTU onepauuoHHon. He cuutaetca cobbitmem obecueHeHus
NpoCpoYKa UCNONHEHNA 06593aTeNIbCTB KOHTPareHTa B OTHOLWEHUW KpeAUTHbIX 4OrOBOPOB
n porosopoB 3arma Ha 5 (Matb) pabounmx AHeM B OTCYTCTBME MHbIX MNPU3HAKOB
obecueHeHuns/nedonTa KOHTpareHTa.

Ynpasnsowas KoOMnaHus MMeeT rnpaBo He cynTaTb obecueHeHHOM 3a40/1KEHHOCTb
(Kkpome 0653aTeNbCTB NO ONepaumsaM Ha pbiHKE perno 1 C NPON3BOAHbIMU MHCTPYMEHTaMK),
NMPOCPOYEHHYD Ha OAWH AeHb, B CNy4Yae Hanuuusa AOKYMEHTOB (KOMWK AOKYMEHTOB),
CBNAETENbCTBYOWMX O CBOEBPEMEHHOM WCMNOSHEHUM o06a3aTenbCcTB. Takoe pelleHue
odopMnfeTCca 3KCNEPTHbIM MOTMBUPOBAHHLIM CYXAEHMEM YrnpaBAsloWwen KOMMaHUKU C
NPUNOXEHMEM KOMNUWN NOATBEPXKAALWMX AOKYMEHTOB.

2.2.3.2. lpepocTtaBsieHne KpeguTopoM YCTYNKWM CBOEMY 3aeMluuMKy B CuUny
9KOHOMWYECKUX MNPUYUH WAN  [OFOBOPHbLIX YCNOBWN, CBSA3@HHbLIX C (WUHAHCOBLIMU
3aTpyAHEHUSIMU 3TOrO 3aeMLMKa, KOTOPYH KpeanTop He npenoctasun 6bl B MIHOM cnydae
(B TOM Yncne pecTtpykTypmsaums 3a40/KEHHOCTN C YMEHbLUEHNEM CTaBKM, NPOJSIOHraunen
3a[0/IKEHHOCTU UM OTCPOYKOM BCEX MM YACTKU NaaTexen). Ynpasnsoowasa KoMnaHus Ha
OCHOBAHWWU 3KCMepTHOro (MOTUBMPOBAHHOIMO) CYXAEHUs onpeaensieT, SBASAKTCS Nu
N3MeHeHUs1 LOroBOPHbIX YCIOBUI B OTHOLWEHWN 3a40/DKEHHOCTU KOHTpPareHTa NpM3Hakom
obecueHeHNss C y4yeToOM ero @WHAHCOBOro COCTOSSHUSE WM  MNPOYUX CYLLECTBEHHbIX
obcrosATenbCTB.

2.2.3.3. WNHble cobbiTnsa, Beaywme Kk obecueHeHUo, He yKasaHHble B HaCTOSAWMX
Mpasunax onpeaenennss CYA, MOryT npuHMMATbCA AN pacyeTa CTOMMOCTU YUCTbIX
aktnsoB ®oHAa, Ha OCHOBaHMM MOTUBUMPOBAHHOIO CY>XAEHUSA YNpaBnstowen KoMnaHum c
yKasaHueM aaTbl BO3HMKHOBEHUS CObbITUA obecueHeHnsa n cogepXxaHmsa Takoro cobbitms
C noaTBepXaeHneM WHopMaunMm U3  OTKPbITbIX UM COOBCTBEHHbIX WCTOYHUKOB
Ynpasnstowen KkomnaHum (B 4aCcTHOCTU, Hann4dme npmsHakoB obecueHeHusi/gedonta no
OAHOMY UM TOMY € KOHTpareHTy B pas3Hbix MO noa ynpasneHneMm Ynpasnstowien

KOMMaHumn).
2.3. B cnyyae ecnn npu npoBeAEHUM MOHUTOPUHra CTAHOBUTCA AOCTYMHOM

VIHq)OpMaLI,VIFI O NMpu3HaKax o6ecu,eHeHm'-|, cnpaseasimBasd CTOMMOCTb KOPPEKTUPYETCA Ha

Ty Xe aarty.
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2.4. O6becueHeHMe NOo pa3/IM4HbIM aKTUBaM, OTHOCSILLUMMCS K KOHTpareHTy.

2.4.1. B cny4yae BO3HWKHOBeHMs obecueHeHUss MO OAHOMY aKTUBY OCTasibHble
aKTWUBbI, OTHOCSILLMECS K KOHTpPareHTy, TakxXe cYnTarTcs obecueHeHHbIMKN I3,

2.4.2. Nopy4ynTenbCTBa M rapaHTUM KOHTpareHTa C npu3Hakamu obecueHeHuns He

NMPUHNMAOTCA B paC4yeT.

2.5. MOHMTOPUHI NpM3HaKoB obecueHeHus

2.5.1. MOHUTOPWHI N0 PUHAHCOBOM OTYETHOCTM NPOBOAUTCS He No3aHee, YeM vyepes
1 Mecsay nocne NosiBNEHUSA TakoW OTYETHOCTU, HO He pexe, yeM 1 pa3 B nonaroga Ans
oTt4yeTHoCcTK no PCBY un 1 pas B rog ans otdetHocTn rno MCOO.

2.5.2. MOHUTOPUHI MO PbIHKY LEeHHbIX 6yMar NnpoBOAMUTCSA Ha KaXkAylo AaTy pacyeTa
CHA.

2.5.3. MOHUTOPUHTI N0 PU3MYECKMM InLAM NPOBOAUTCSH pa3 B 6 MecsLeB.

2.5.4. MOHUTOPUHI AaHHbIX No cyaebHbIM pasbupatenbcTBaM ANS HOPUANYECKMX
vy, NpoBOAUTCS He pexe 1 pasa B Mecsu. B cnyyae mManon 3HAa4YMMOCTM akKTuBa Mo
oTHoweHunto K CHA (mMeHee 0.1% ot CHA) 1 no cymme (MeHee 100 000 py6.) MOHUTOPUHI

NnpoBOAUTCA HE peXe, YEM pa3 B KBapTasl.

2.6. Bbixoa ns cocrtosHma obecueHeHus.

3a40/MKEHHOCTb NepecTaeT cYnTaTbCs 0beCLeHEHHOM B Cneayowmnx caydasax:

2.6.1. B oTHOWEHMX rIOpUANYECKUX uL

2.6.1.1. Ona obecueHeHnsa M3-3a MpeBbILEHNS MOPOroBbIX 3HAYEHUN - B C/y4dae
npekpaweHus npueBeawero K o6ecueHeHUI0 HapyweHUs MOpPOroBbIX 3HaYeHUMn
pUHAHCOBbLIX NOKa3aTeNen B Te4eHne AByX KBapTanos.

2.6.1.2. Ana obecueHeHUs M3-3@ MNOHMXEHWUS penuTUHra - B C/lydae MoBblLEHUS
PENTMHIA, KOTOPbIA paHee 6blN NMOHMXEH, NIMB0 COXpaHEHUs peruTUHra co CctabunbHbIM
NMPOrHO30M B TEYEHWE CPOKa He MeHee 12 Mecsues.

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

AONTroOBbIM MHCTPYMEHTAM 2MUTEHTA — B CJZly4da€ BO3BpalleHUA CnpeanoB Mo obnurauymam

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

o ocnapMBaeMoM 3a40JIKEHHOCTU MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna NCNoHUTENbHOIO NNCTa.
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IMUTEHTA K G-KPUBOW K MPEXHWUM YpPOBHSAM (NMB60 YypOBHSIM KOMMAHWM, KOTOpble A0
MOMeHTa ob6ecLeHeHMs TOproBaamchb ¢ 6M3kuM cnpeaom K G-kpuBont).

2.6.1.4. Ona obecueHeHMs M3-3a NOTepU ULEH3UM — B Clly4yae BOCCTAHOBJSIEHMUS
nMueH3nm Nnbo NosyyeHus NULEH3NM Ha 3TOT Xe UM UHble BUAbl AeSTeNIbHOCTU; BbIX0A
N3 CcoCToAHUA obecueHeHMs BO3MOXEH TONIbKO B Cllydae NojlydeHUs He MeHee 4yeM ABYyX
KBapTasibHbIX OTYETOB WM roA0BOr0 OT4yeTa O AEATENIbHOCTUM KOHTpareHta B HOBOM
KayectBe, nMpu 3TOM B [AeATeNbHOCTM [AOJ/IKHbl OTCYTCTBOBaTb WHble MpPU3HaKU
obecueHeHus.

2.6.1.5. Onsa obecueHeHns, BbI3BaHHOMO MCYE3HOBEHMEM aKTUBHOMO pblHKa M3-3a
¢dunHaHCcoBbLIX NpobnemMm sMuTeHTa (B OTCYTCTBME LEH, pacCyYMTaHHbIX HabnaaeMbiMu
NcToyHnkamm nHgopmauum (B 17.4. HKO AO HP v MHbIX LUeH MHDOPMALMOHHBLIX CUCTEM,
ncnonb3yeMblX B Hactoswmx MNpasunax onpegenenHmnsa CHA) — B ciyyae BOCCTAHOBEHMUS
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. [na Bcex cny4daes - B C/ly4ae M3MEHeHUs COCTaBa aKUMOHepoB, Koraa
HOBbleé aKUMOHEepbl CYLEeCTBEHHO Y/y4ylWawT OUEHKY BO3MOXHOW  MOAAEPXKKU
3aeMuwmKa/KoHTpareHTa. [aHHoe JAencteme [AOJ/IHKHO O6blTb 060CHOBAHO 3KCNEPTHLIM
(MOTUBMPOBaHHbLIM) CyXAeHWeM Ynpasnstowen KOMANaHnu.

2.6.2. B oTHOWEHNN (PU3UYECKUX NTNL.

2.6.2.1. Onsa obecueHeHus n3-3a nHdpopMaunm 06 yXyALlWweHun
nnartexecnocobHOCTM - B C/lyyae nonyyeHus uHdopMauMm O BOCCTAHOBIEHWUU
NN1aTeXecrnocobHOCTM U COXPAHEHMM 3TOrO CTaTyca B TEYEHUEe Cpoka He MeHee 6 Mmec.?®

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

2.6.3. B oTHoweHUn ropuanYecKnx n busnMveckKux nuu.

2.6.3.1. Qnsa obecueHeHNsa M3-3a HapyLleHUs CPOKOB UCMOSIHEHUSA 0683aTeNbCTB —
B Clly4yae nosIHOro WMCMNOJSIHEHUS MPOCPOYEHHbIX 06A3aTeNnbCTB U He MeHee 4yeM 6 Mec.

06CNyXNBaHMA 3a40/DKEHHOCTU 6€3 MPOCPOYEK, MPEBbLIWAKWMNX CPOK, MO3BOSIOLNIA

14 Cnpep onst NpOCTOTbl MOXKET M3MEPSITbCS KaK pasHUUa Mexay AOXOAHOCTbI o6auraummn n G-kKpuBon Ha
CPOK, paBHbIN Aglopauun obnuraumu.
15> Hanpumep, yBonbHEHWE 6€3 Nepexoaa Ha HOBYIO paboTy ABNSETCA NPU3HAKoOM ob6ecLeHeHus,
Mpu yCTPOICTBE Ha HOBYIO paboTy 3a40/1KEHHOCTb 3aeMLUMKA NepecTaHeT CYNTaTbCs
obecLeHeHHOM Yepe3 6 Mec.
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OTHOCUTb 3a40/DKEHHOCTb K OrnepauMoHHOW (MNM NpeBblWakrWwmMx CpoK AOMYyCTUMOro
HapyLWweHUs UCNosIHEHUS 0653aTenbCTB No gorosopaM 3amma — 5 (Matb) pabounx gHen).
B cnydyae Hanuuma AOKyMeHTOB (KOMUW [OKYMEHTOB) O CBOEBPEMEHHOM WCIMOJSIHEHWUN
obsa3aTtenbCTB U peanbHOM UCNOSHEHUMW 0643aTenbCTB B TedyeHne 3 AHen nocne
HaCTYMN/IeHMS CpoKa KOHTpareHT/3aeMuuK TakxXe MOXeT ObiTb BblBEAEH M3 COCTOSHUSA
obecueHeHusi, pQaHHOe  AENCTBME  AO/MKHO  6blTb  060CHOBAHO  3KCNEPTHbLIM
(MOTMBUPOBAHHbLIM) Cy>XAEHUEM YMpaBnsaowWen KOMMaHum.

2.6.3.2. Ana obecueHeHUsa n3-3a peCTPYKTypu3auun B MOJb3y KOHTpareHta — B
cnlyyae noJIHOro rnoraweHus pecTpyKTYpUpOBaHHOW 3a40/1KeHHOCTU (KpoMme ciy4yaes,
Korga oAHOBPEMEHHO C noraweHneM BO3HMKAET HOBAasi 3a40/IKEHHOCTb) N 06CNy>XNUBaHUS
npoyen 3a40/HKEHHOCTM 6e3 pecTpyKTypu3aunmmhm M NpoCpoYeK, MPEBbIWAKWMNX CPOK,
NO3BONSAOWMNA OTHOCUTb 3a40/IXKEHHOCTb K ONepauMoHHON, B TeYeHne Cpoka He MeHee 3
MecC. rnocse noraweHnst peCTpyKTypMpOBaAHHOM 3a40/HKEHHOCTMW.

2.6.3.3. B cnyyae rnosiy4yeHums nHdopMaLnmn o] rnpekpaLwieHnm
cynebHoro/yrosioBHOro npecnefoBaHMsa KOHTpareHTa nyTem onpasaaTesibHOro npurosopa
nmbo npekpaweHna pgena. [pyn 3ToOM B C/lydae MWPOBOro COrlalleHus Mexay
KOHTpareHToOM W WUCTUOM Ynpasnswwas KoMmnaHusg obs3aHa npoBeCcTU OUEeHKY
(PMHAHCOBOro COCTOSAHUSA C YYETOM U3BECTHbIX UM NpearnosiaraemMblX YCJI0BUA MUPOBOIO
cornalleHums.

2.6.3.4. na ob6s3aTenbCTB KOHTpareHTa, KoTopble cTanum obecueHeHHbIMM M3-3a
HapyLWeHUS yC/IoBUIM 06CNyXMBaHMA Mo ApYyrMM ob6a3aTenbCcTBaM KOHTpareHTa, — B c/iyvae
noraweHns pecTpyKTypMpoBaHHOM MM NPOCPOYEHHOW 3a40/HKEHHOCTM U 06CNyXXNBaHMS
BCEWN Npo4yen 3a40/KEHHOCTN 6e3 HapyLeHUN YCIT0BUN N PeCTPYKTYpu3aumm B TeHeHune
BCEro nepnoja A0 noraweHms n 6 Mec. nocne noraweHms NpobaeMHOMN 3a40/1>KEHHOCTH.

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

2.7.1. CnpaBeasimBass CTOMMOCTb aKTMBa MNpW BO3HUKHOBEHWUW MPU3HAKOB
obecueHeHUs onpeaensieTca No MeToay MNpPUBEAEHHOW CTOMMOCTM Byayuwmx AeHEeXHbIX
NOTOKOB, Y4YWUTbiBas KpeaAUTHble PUCKU 4epe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCK/TIOYEHMEM CNyYaeB, ONMUCAHHbIX HUXXE B 3TOM NyHKTe. BeposTHOCTb
aedonta PD(T(n)) onpenenaercs € y4eTOM MOJSIOXEHUN, YCTAaHOBNEHHbIX B pa3aene 4.

2.7.2. [na oueHKu cnpasBenMBoM CTOMMOCTM MnpaB TpeboBaHWM MO aKTMBaM

(poroBopam) ®oHaa K GU3MYECKMM fMuaM A0 HacTynneHus pedonta U C ydyeToMm
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nonoxeHunn B Pasgene 6, ncnonbdyerca ®opmyna 2, B KOTOPOM Kaxaoe npousseneHue
PD(T(n)) *LGD 3amMeHsietca Ha CoR. CoR onpepenseTca B COOTBETCTBMM C MOPSAKOM,
yCTaHOBNIEHHOM B pasgene 6. [OnS OUeHKM KpeauTHO-o0beCLeHEeHHbIX aKTUBOB
ncnonb3yetcs 3HadeHmne CoR anga cragum 2.

2.7.3. [na NnpoCcpoYeHHOW 4YacTun 3ad0/kKeHHoCTn B ®opmyne 2 B kadectse (Tn)
NpUHMUMaEeTCca 1 AeHb, €C/In 3KCNepTHbIM (MOTUBUPOBAHHbLIM) Cy>XAEHMEM YNpaBnsoLwen
KOMMaHWUN He YyCTaHOBNEH MHOW CPOK.

NHpopmMaumns O BbISIBJIEHHbIX TPU3HaKax obecuyeHeHUsT U BbiXOA4e M3 COCTOSIHUS
obecyeHeHUs rpeaocTaBasieTcs Ynpasraswowen komnaHuer B Crieunaan3npoBaHHbI
AEernosutapuii He no3gHee cregyroujero paboyero gHs 3a AHEM BO3HUKHOBEHMWS MPU3HAaKa
obecuyeHeHUs nn BbiXoaa 13 COCTOsIHUS obecuyeHeHus (rpu yC10Bumn, 4To MHGopMaumsi o
BO3HUKHOBEHUN MPpuU3HaKa obecleHeHns nin BbiXoaa 3 COCTOSIHUS obecLeHeHns MpsiMo

MM KOCBEHHO Habsirogaema YrnpaBrstoLen KOMNaHuen).

Paspgen 3. OueHkKka aKTUBOB, HAXOA4ALWMXCA B COCTOSHUM aedonTa.
3.
3.1. MNpepenbHble CPOKM nNpusHaHua paedonta ANA passiMvdHbIX BUAOB

3aA0J/1)KeHHOCTMU.

AebuTtopckan 3af0/1XKeHHOCTb/0b6a3aTenbcTBa

Cpok
Ae6bnTOpOB/KOHTPAreHToOB/MUTEHTOB/3aeMLIMKOB

Ob6sd3aTtenbcTBa N0 06MraunsM poCCUNCKNX/MHOCTPaHHbIX

7 / 10 pabouunx aHen
3MUTEHTOB® / P A

Ob6sd3aTenbcTBa NoO BbiNNaTe 4oxo4a Mo A0JIEBbIM aKTUBaM

N 25 pabouunx
POCCUNCKUX/UHOCTPAHHbIX 3MUTEHTOB’ P

Ob6s3aTtenbcTBa No 3anMam/KpeamTam LpUaNYEeCcKnx nuu 30 kaneHAapHbIX AHEN

Obs3aTenbcTBa Ha MeX6aHKOBCKOM pbIHKE, pblHKE

5 pabouunx aHen
NpOU3BOAHbIX MHCTPYMEHTOB, pbiHke PEIMO P A

MHasa 3a401KEHHOCTb CbI/I3VIL-IeCKVIX n opunandyecknx nuy nepen

Mo 90 kaneHaapHbIX gHen

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 06bsiBneHus o aedonTte AedonT cumTaeTcs HaCTyNMUBLLMM 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 OTHOWEHUU puandeckux nuy aedonTt v npupaBHUBaEMble K HEMY
cob6bITUSA yKa3aHbl HNXXeE:

3.2.1. HapylweHne KOHTpareHToOM yC/10BMIW MoraweHusa 1ian BbinaaTbl NPOLEHTHbIX

[OXOAOB MO aKTMBY, a Takxe nwboro MHOro obasartenbCTBa KOHTpareHTa Ha Cpok,
6onblwniA, 4yeM ykasaHo B n.3.1, B cnyyae ecnu gaHHas nHdopMaumsa NpsiMo Uan KOCBEHHO
Habnogaema YnpaBnsawuwen KoMrnaHuem.
HencnonHeHHble ob6sa3aTenbCTBa KOHTPAreHTOB, B TOM 4uUCAe MO BbinjiaTe KYMOHOB W
AVBUAEHAOB B MHOCTPAHHOM BastoTe, CUMTAKTCHA HaxoadawuMMucsa B Aedonte B Cnydyae,
€CNMM  TakKoe HEeWUCMNOSIHEHWE BO3HUKNO B pe3ynbTate gencrsmin  (6esgencrems)
WHOCTPaHHbIX AEeN03UTAapPHO-KIUPUHIOBbIX KOMAAHUN (B T. Y. MEXAYHApPOAHbIX pacyeTHO-
KNMPUHIOBbIX LEeHTpoB <«EBpoknunp baHk», r. bptoccenb, n «Knmpctpum BaHKUHM», T.
JltokceMbypr), MHOCTPaHHbIX 6GAHKOB WMAM MHbIX CAHKUMOHHbIX AENCTBUMA MHOCTPAHHbIX
rocynapcTtB U (MNK) perynupyrowmx opraHos. edonT B OTHOLLEHUM CaMOro KOHTpareHTa,
B TOM 4yucne nepekpecTtHbln aedonTt no ero MHbIM ob6si3aTenibCTBaM, He BO3HUKaeT.
Ocob6eHHOCTN OLEHKM aKTUBOB B 3TOM C/lydae ykasaHbl B n.3.5.3.

3.2.2. OdwmumnanbHoe onybnmkoBaHme B COOTBETCTBMM C peaepasnibHbIMM 3aKOHaAMM
N MHBbIMM HOPMAaTUBHbLIMW NPaBOBbIMM akTaMun Poccunckon degepaunmm UM MHOCTPAHHbIX
rocyaapcTs MHMOpMaLMn 0 NMPOCPOYUKE UCMONHEHUSA SMUTEHTOM CBOUX 0643aTeNbCTB;

3.2.3. OdwuumnanbHoe onybnmkoBaHne peleHns o NpmM3HaHn 6aHKPOTOM.

3.2.4. OdwuumnanbHoe onybnKoBaHUE pelleHns 0 Hadane NpuMMeHeHus npoueayp
6aHKpoTCTBa — CO AHA onybnukoBaHUSA cooblweHus A0 AaTbl, NpeallecTBylowen aate
onybnunkosBaHusa coobeHns o6 oKOHYaHUK NpUMeHeHus npoueayp 6aHKpoTCTBa.

3.2.5. OdwmumanbHoe onybnnkosaHue nHdbopMaumm 0 MIMKBUAALNN IOPUANYECKOTO
nnua, 3a UCKIIYEHMEM C/lyYaeB MOraoWweHns n NpucoeanuHeHuns.

3.2.6. TllpucBoeHne KoHTpareHTy penTtuHra SD (Selected Default) unmu D (Default)
CO CTOPOHbI PEUTUHIOBbIX areHTCTB.

3.2.7. Ob6HapyxeHue HEBO3MOXHOCTU KOHTpareHTta WUCMONTHUTDb cBOMU
obs3aTenbCcTBa B CUNy Kakmx-nmbo obctoaTenbCcTB 6e3 NpuHATUS CcneuuanbHbiX Mep

(HanpuMep, peanusaumu 3anora).

3.3. B oOTHOweHun ¢usnyecknx nuu kK pAecdonTy npupaBHUBAKOTCA

cneapyouwme cobbiTun:
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3.3.1. HapyweHus ycnoBui noraweHus uauM BbiMjaTbl NPOLEHTHbLIX AOXO0AO0B MO
aKTuBY, cocTaBnawwemy aktuebl [MN®, a Takxke nwboro wnHoro obs3atenbcrea
KOHTpareHTa Ha cpok 6onbwun, 4vem ykasaHo B n.3.1., B Ciy4dyae ecim [aHHas
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 6aHKpoTCTBa — CO AHA onyb6aMKoBaHMSA CoobLLeHns A0 AaTbl, NpeawecTBytoLen
Aate onybnmkoBaHusa coobueHmns 06 OKOHYaHMKM NpuMeHeHus npoueayp 6aHKpoTCTBa.

3.3.4.NMony4yeHne ceeaeHnit o6 ocyxaeHun @uU3nM4eckoro nuua no YrosoBHbIM
npectynneHnsM (KpoMme cnydyaeB OCYXAEHMS Ha YCNOBHbIN CPOK).

3.3.5. MNonyyeHune ceegeHnn 06 ob6bABNEHUM PU3NMYECKOro nua nponaswuMm 6es
BECTH.

3.3.6. Nony4yeHne nHdpopMaumm o HacTynJaeHnn cMepTM GU3NYecKoro nnua.

3.4. [OedonTt no pas/sIM4HbIM aKTUBaAM, OTHOCALLMMCSH K KOHTpareHTy.

3.4.1. B cny4ae BO3HMKHOBeHUS aedosta no ogHOMY akKTUBY OCTasibHble aKTUBHI,
OTHOCSALLUMECH K KOHTpareHTy, TakKXe CUMTalTCsa HaxoasawuMmca B Jedonte, cam
KOHTpareHT cunTaeTcs Haxoasawmmcs B gedonte (3a UCKTIOYEHNEM CUTYyaumun, YKa3aHHOM
B n.3.2.1.).

3.4.2. He obecneyeHHble 3an0roM HeaABUXMMOCTU, CTpaxoBKOWM nnbBO 3anorom
JIMKBUAHbIX UeHHbIX 6yMmar nopyuuTenbCTBa W rapaHTuM Haxoaswerocs B gedonTte
KOHTpareHTa He NPUHUMAKOTCS B pacyer.

3.4.3. B cny4yae HactynneHusi cobbITUi, NMpuUpaBHEHHbIX K AedONTy, KOHTpareHTt
CUMTaAETCa HaxoAsWMMCA B COCTOSHMM AedonTa, BCe aKTUBbl, OTHOCSALWMECS K HEMY,
CUYMTAIOTCH HAXOAAWMMUCA B COCTOSAHUN aedonTa.

3.4.4. Ynpasnawwasa KOMNaHWUsg MNpu MOHUTOPUHIE 3a[0/IKEHHOCTU Yy4YUTbiBaeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [pu BO3HUMKHOBEHWUU CObbITMSA
AedonTta y XONAWHIOBOM KOMMaHuMM W60 y KtoueBbIx'® KOMNaHMi rpynnbl, K KOTOPOW
NPUHAANEXNT KOHTpareHT, W nonyyeHun wuHdbopmaumm 06 3ToM Ynpasnswowen
KOMMaHWen, KOHTpareHT TakXe CUMTaeTCsa HaxoAsWuMCa B COCTOsHUM gedonTta (3a

MCKNMKOYEHNEM CNny4daeB, KOrAa KOHTPAreHt WMEET I'IY6J'II/I‘-IHbIe KOTUPOBKHU aKLl,MVI,

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
06Ccny>xumBaTb 40T NOC/E HAaCTyNeHns cobbiTusa AedonTa y KOMAaHWM rpynnbl, K KOTOPOW

OH NMPUHAANEXWNT).

3.5. OueHka cnpaBea/iMBOM CTOMMOCTM aKTMBOB, HaxoaawMxcsa B aedonrte
Ona BCex KnaccoB aKTMBOB, HaxXOAAWMXCA B COCTOsSiHUM aedonTta, cnpaseanveas
CTOMMOCTb aKTuMBa onpegensieTcsa B cootBeTctBuM ¢ dopmynon 2, npu atom PD(T(n))

NMPUHMMAETCA paBHbIMK 1.

3.5.1. 3a00/1KEHHOCTb (PU3MYECKNX 1L, oueHMBaeMasi 4O HaCTynaeHus cobbiTuin
AedonTa ¢ ncnonblosaHmem Cost Of Risk, ¢ gaTbl (BkIOYasa) HaACTynieHusa gedonta mau
NpUpaBHEHHbIX K HeEMY CObbITUI oueHMBaeTCca B oblwem nopsake, ¢ ncnonbosaHnem PD
n LGD. MNpwn 3TOM 3HayeHne PD ana Takon 3a40/HKEHHOCTU NPUHUMAETCS paBHbIM 1.

3.5.2. B cnyyae, ecnn KOHTpareHT HaXxoAuUTCHA B COCTOSAHMM B6aHKpOTCTBA:

3.5.2.1. CTOMMOCTb NMPUHUMAETCS paBHOW HYyNO Mo TpeboBaHMSAM Ha noraweHue
OCHOBHOro pgonra (NOAHOe/4YacTUYHOE, CPOK KOTOPOro HacTynua) W MpoLeHTOB, 3a
NUCKJTIOYEHMEM [0/1ra, OLEHMBAEMOrO OLLEHLLMKOM U o6ecrnedyeHHOro TopryemMbiMn LeHHbIMK
6ymaramm, HeABMXXNUMOCTbIO, OMUMOHHbIM corsaweHumemM, CTPaxoBKOW nméo
NOPYyYUTENbCTBOM TpeTbux nuy. OueHKka OoueHWMKOM ponra u obecrnedyeHus [OKHA
NpoOBOAUTBLCA C YYETOM CPOKOB WM BO3MOXHOCTU MOJIYYEHWUS BbINAAT MNpU peanus3aunu
obecneyeHunsa. Ecnu nukBngaunmoHHas CTOMMOCTb obecneyeHuns onpeaensieTcsl pacyeTHbIM
CNocob0M, TO CPOKM MU BO3MOXHOCTb MOJSIyYeHUSs BbINjaT nNpu peanusauum obecneyeHus
onpepensercsa Ha ocHoBe 060OCHOBAHHOMO 3KCNepTHOro (MOTUBMPOBAHHOMO) CYXAEHUSA
YnpaBnstowen KoMmnaHum.

3.5.2.2. CTOMMOCTb MPUHMMAETCH PaBHOW HY/O MO BCEM BbINyCKaM AOAMOBbIX
LeHHbIX 6yMar aMuTeHTa, BCEM UMEKLWMMCHA TPeboBaHUAM K SMUTEHTY NO BCEM BbIMyCKaM
UeHHbIX 6ymar, Bkaw4daa TpeboBaHMSA Ha BbINAATYy KYMOHHOro AOXo4a 3a npeabiayuime
KYNOHHblE repuoabl, O6bABMIEHHbIX, HO HE MOJIYYEHHbIX AMBUAEHAOB, BCEM MPOYUM
TpeboBaHMSAM K KOHTpaAreHTy, 3a UCKIIYEHMEM CllyvyaeB, Koraa y AaHHoro TpebosaHus
(BbINyCKa LeHHbIX 6yMar) MMelTCs pblIHOYHbIE KOTUPOBKN NM60 nMMeeTCs oTHeT OueHLmMKa
AaTa OUEHKW No KOTopoMy He 6onee 6 Mec. Ao aatbl pacyeta CHA, co3gaHHbIM nocne

Hayana npoueaypbl 6aHKPOTCTBA.
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B cnyyae ncnonb3oBaHUA OTYETa OUEHLWMKa NMPpU NOSIBAEHUN HOBOM MHpOpMaLnm o
CHMXXEHUN BO3MOXHOCTU BOCTPebOBaHUSA 3aA0/HKEHHOCTU WU CHUMXEHUWU OLEHKMU
NOTEHUMANbHbIX CYMM K MOJTYYEHUIO YNpaBasaoLwas KoMNaHnsa A0/HKHA B CPOK He 6onee 2
Heaenb MONYyYUTb HOBbIA OTYET oueHwmKa, NMbo nMpu3HaTb CTOMMOCTb 3a40/1KEHHOCTHU
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

nybnnyHoro ponra (UeHHbIX 6ymar) AaHHOro KOHTpareHta C aHanOrMYyHbIMU

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 OTHOWEHWWU LEHHbIX 6ymar, XpaHeHue
KOTOPbIX OCYLLUEeCTBNSETCS Ha cyeTe HOMMHaNbHOro AepXXaHus crneumann3vpoBaHHOro
aeno3ntapus, oTkpbitoro B HKO AO HP/[, u no KOTOpbIM BbinjaTta He MoOXeT 6biTb
npousseaeHa B pybasix B COOTBETCTBUM C AENCTBYIOWMM 3aKoHOAATENbCTBOM PO, ¢ aatbl
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
OTHOLLUEHMU LEeHHbIX bymar, XpaHeHMe KOTOPbIX OCYLLECTBASETCHA Ha cHeTe HOMUHANbHOIO
AepXaHug cneumannsnpoBaHHOro genosmtapus, otkpoitoro B HKO AO HPA, » Bbinnata
NO KOTOpPbIM MOXeT 6biTb npousBeaeHa B pybnsix B COOTBETCTBMM C AENCTBYIOLLUM
3aKoHoAaTenbCTBOM P®, c AaTbl NpuU3HaHUS B MMyLLEeCTBE MNAeBOro MHBECTULMOHHOMO
doHaa oueHmBatoTca B obwem nopsake, ycrtaHosneHHoMm MCHA MU®, npu 3ToM C AaTbl
HacTynnenusa gedonta cornacHo MNCYA NMUO® LGD no 3TiM oba3atenbcTsaM NpuHMMaeTCs
paBHbiM 100%. B cny4dae ecnm npsaMo uUaM KOCBEHHO cTana Habnwgaema uan AoCTynHa
MHpopMauns o ToM, YTo obs3aTenbcTBa 6yayT NoraweHbl B onpeaeneHHbl CPoK, B TOM
yncne B pybnax B CyMMe, 3KBMBASIEHTHOM CTOMMOCTM 0643aTenbCTB B MHOCTPAHHOWM

BanTE, CPOK HACTYNNEHUA ,qeq)onTa MOXeT 6bITb N3MEHEH (YBeJ'IM‘-IeH NN yMEHbLUEH B
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COOTBETCTBMM  C  NOJIYYEeHHOM  WMHdopMaumen) Ha  OCHOBAHUM  IKCMEPTHOro
(MOTMBMPOBAHHOIO) CYyXAEHUS YNpaBnstowen KoOMNaHuu.

3.5.3.3. Obs3aTenbcrBa, B TOM YUCNe MO BbinjaTe KynoHOB U ANBUAEHAOB, B
OTHOLLUEHMU LeHHbIX byMmar, XpaHeHMe KOTOPbIX OCYLLECTBASETCH Ha cHeTe HOMUHANbHOIO
Aep>XaHng cneymannusmpoBaHHOro A4eno3nTapus, OTKPbITOro B MHbIX AeN03UTapusix, Kpome
HKO AO HP/Z, oueHuBatoTcsa B 0bwem nopsake, yctaHosneHHoMm NMCYHA M. C aaTbl, Koraa
NpssMO WUAM KOCBEHHO CTana Habnwpgaema wnn AOCTynHa WHdopMaumsa O TOM, 4TO
obs3aTenbcTBa He 6yaAyT noralweHbl B pe3ynbTate cobbiTUIN, YKasaHHbIX B . 3.2.1, Takue
obs3aTtenbCTBa MNPU3HAOTCA HaXoAsAWMMMCA B cCOCTosiHUM gedonta M LGD no atum
obsaszatenbctBaM npuHMMaetTca paBHbiM 100% (peweHne odopMAAeTcss 3KCNepTHbIM

(MOTUBMPOBAHHbLIM) CyXAeHWeM Ynpasnstowen KoMnaHum).

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 NnepBoro 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 Takxe B cny4yae npekpauweHus gena o 6aHkpoTtcTee. pun 3TOM Ynpasnswoowas
KOMnaHusa obs3aHa NpoBeCcTU oUeHKY (PUHAHCOBOIro COCTOSAHUSA C YYETOM U3BECTHbIX UK
npeanonaraeMblX yC10BMW MUPOBOIO COrnalleHums.

3.6.5. B cnyyae nosiBNneHWs 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 cobbitusi (npu yc/i0Buu, 4TO MHGOpMaumsi 0 BO3HUKHOBEHUU

Taxkoro cobbiTns rMpsiMo UM KOCBEHHO Habsirogaema Yrnpas/isoLwen KoMrnaHuemn).
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Pazpen 4. Nopspaok onpegenexHnsa PD no 3ag0/1KEeHHOCTU IOpUaAnNYeCcKunX nuuy.
4. dTtanbl onpeaeneHusa BeposaTHoctu aedonta (PD) no 3ap0/mKEeHHOCTHU
IOpUANYECKNX Nuy:
1) onpepenseTca rogoBasi BEpOSATHOCTb AedonTa KOHTpareHTa;
2) Npu HeobXoAMMOCTU OCYLLECTBNSETCS KOPpeKTUpoBKa Ha obecueHeHue;
3) B MpeaycMOTpPeHHbIX HacTosawmMM Pasgenom ciaydyasax ocCyLWecTBseTcs
OONONHUTENbHAsA KOPPEKTUPOBKA Ha CPOK AEHEXHOro rnoToka, K KOTOpPOMY

6y.u,eT NMPUMEHATLCSA AaHHasa BEPOSTHOCTb AedonTa

4.1. BeposTtHOoCTb paecdonta (PD) Ha ropusoHte 1 rop onpeaensiercs
cneayroumMMmM MeToaaMu:

4.1.1. B cnyyae Hanuuma y POCCUMUCKOro KOHTpareHta penTUHra oAHOro u3
POCCUNCKUX PEUTUHIOBbLIX areHTCTB TMpUMeEHseTca 3HadeHne PD, onpegeneHHoe
POCCUNCKNUM penTUHIroBbIM areHTcTBoM AO «3JkcnepT PA» (panee — AreHTtctBo) (Tabnuua
«YpoBHU (YacToTbl) aedonta N0 PeUTUHIOBbIM KaTEropmsiM HauWMOHaNbHOM POCCUMNCKOWM
PENTUHIOBOM LWKanbl AreHTCTBa ANS BCeX 0O6BHLEKTOB penTUHra, KpoMe CTPYKTYPHbIX
obnurauMm U MHCTPYMEHTOB CTPYKTYPHOro (PMHAHCUMPOBAHUSA» B COCTaBE aKTyasibHOro
oTtyeTta 06 MCTOpUYECKMX AaHHbIX 06 ypoOBHSAX aedosta no pemTUHroBbIM KaTeropusm
NpUMeEHsIeMbIX PENTUHIOBbIX WKan. NcTouHuk: https://raexpert.ru/.

Mpwn 3TOM B cly4yae Hannuymsa y KOHTpareHTa HeCKONIbKNX PENTUHIOB, MPUCBOEHHbIX
pa3HbIMU POCCUNCKUMWU PENTUHIOBbLIMU areHTCTBaMun, BbibnpaeTcsd HauMeHbLUA PenTUHr
M3 aKTyalbHbIX WU COOTHOCUTCHA C penTuHrom AO <«3kcnept PA» B COOTBETCTBMM C
Mpunoxennem [ K HacTosaweMmy [punoxeHuto. Ona otobpaHHoro penTtuHra ot AO
«2kcnepT PA» BblbupaeTcsa COOTBETCTBYOLWEe 3HavYeHne PD no ykasaHHoOM Bblwe Tabnuue
Ansa cpoka 1 rog.

4.1.2.B cnyvyae HanuMuusa y WHOCTPAHHOINO KOHTpareHta penTUHra OAHOro mu3
MeXAYHapOAHbIX PENTUHIOBbIX areHTCTB MnpuMeHsaeTcs 3HayeHue PD oT areHTcTBa
Moody’s Ha oCHOBaHuUM Ny6ANYHbBIX AOCTYMHbIX AAHHbIX MO BEPOATHOCTAM Aedonta (PD)
yepes CoMnocTaB/ieHNEe PENTUHIOB B COOTBETCTBUK C MNpunoxerHuem [. MNMpu 3TOM B Criyvae
HaMuMa Yy  KOHTpareHTa  HEeCKOJIbKMX  PEeWuTUHIOB,  MPUCBOEHHbLIX  Pa3HbIMU

MeXAYHapOoAHbIMUA pel‘/‘ITMHFOBbIMI/I areHTCTtBamu, BbI6MpaeTCFI HanMeHbLUNM pemTMHF 1M no
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HEeMy yepe3 conocTaBleHne penTUHIoB B COOTBETCTBMU C NpunoxeHuem [ onpenensercs
BennymHa PD gnsa cpoka 1 roa.

4.1.3. B cny4yae OTCYTCTBMSI Y KOHTpareHTa peuTUHra WM Haan4yus BblNYyCKOB
obnuraunmn BeposaTHocTb aedonta (PD) MoxeT 6biTb onpepeneHa - Mo oueHKe
COOTBETCTBUS YPOBHIO PENTMHIA 4epe3 KpeauTHbIin cnpea obnurauMn  gaHHOro

KOHTpareHTa B COOTBETCTBMU C [NpunoxeHnem B K HacToswemy lNpunoxxeHuto.

4.1.4. B cny4yae OTCYTCTBMS Y KOHTpareHTa peMTUHra M OTCYTCTBUS BbIMYCKOB

obnurauum 3HavyeHue PD onpenensercs B cneayloLweM rnopsake:

4.1.4.1. 1na KpynHbIX KOHTpareHToB, He oTHocawmxca kK MCB (Bblpy4yka 4 mnpa
py6. n 6onee B roa), B caiy4yae OTCYTCTBUS PENTUHIA OAHOMO U3 POCCUNCKNX PENTUHIOBbIX
areHTCTB MNpPUMEHSseTCa cpeaHas BepoATHOCTb aedonta ana Speculative Grade ot
areHTcTtBa Moody’s Ha OCHOBaHMM akKTyasibHOro MNyb6AMYHOro AOCTYMNHOro oTyeTta no
eXXerogHoMy wuccnegoBaHuto KopnopaTtuBHbiXx paedontoB (Annual default study) c
NpUMEHEHMEM COOTBETCTBUSA YPOBHEN penTuHros, Tabnuua «Average cumulative issuer-
weighted global default rates by alphanumeric rating» ¢ 1998 roga. Bbibupaetcs
3HayeHue PD ana cpoka 1 roga;

4.1.4.2. Anga npeanpuatvin MCB (Manbii n cpegHun 6M3Hec unn cybbekTbl Manoro
W cpegHero npeanpuHMMaTeNnbCcTBa) MpPUMEHSAeTCAa CTaTUCTUYECKUWM  yCpeAHEHHbIN
nokasaTtenb AedonTOB B 3aBMCMMOCTM OT OTpacnu, npuBeAeHHbIn B [punoxeHun T.
lOpnanyeckoe nnuyo oTHocuTCca K Kateropum MCB B criydyae, ec/i Ha AaTy OUEHKWM
YMCNUTCA B €4MHOM peecTpe Cyb6bekTOB Masioro U cpeaHero npeanpuHuMaTenscTeal® nnm
€CNn ero Bbipy4dKa cocTaBnsieT MeHee 4 mnpa. py6. B roa. lNMpu oTCcyTCTBMU MHPOpMaumMm
B eAVMHOM peecTpe CybbeKTOB Manoro U cpefHero npeanpuHUMaTenbcTsa u nHdopmaumm
O BeJIMYMHE TrOoA0BOM BbIPYYKW KOHTpareHT MoxeT 6biTb OoTHeceT K kateropun MCB Ha
OCHOBa@HUW 3KCNEPTHOro (MOTUBMPOBAHHOMO) CyXXAEHUS Ynpasnstowen KOMANaHuu.

4.1.4.3. B cnyyae, ecnuM HEBO3MOXHO MWAEHTUPUUMPOBATL MNPUHAANEXHOCTb
KOHTpareHTa onpeaeseHHoOro Tuna KOHTpareHTa K KpynHoMy 6usHecy wam MCB
(HanpuMmep, TeppuUTOpUanbHbI AenapTaMeHT duHaHcos, OIYIM, MYI v T.n., He nmerLwmne

PENTUHIA), TAaKON KOHTPAreHT OTHOCUTCS K KaTeropmun KpPYrHbIX 3aeMLLNKOB.

19 https://rmsp.nalog.ru/
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4.2. KoppeKTMpoBKa BeposATHOCTM aedosiTa B OTHOWEHUn obecLeHeHHOW
3a40JHKEHHOCTHU, He Haxoaswencsa B aedonre.

4.2.4. Ana obecCueHEeHHbIX HEMPOCPOYEHHbIX AEHEeXHbIX MOTOKOB KOppPeKTMPOBKa
OCYyLLeCTBNASETCA B crieayoweM nopsiake:

4.2.4.1. Nlp MCNONb30BAHUN PENTUHIOB PEUTUHIOBbIX areHTCTB -— nyTeM
MOHMXEHUSA penTUHra Ha 1 cTyneHb. [NOHMXeHMe Ha 6osibluee KONMYECTBO CTYMeHewn
odopMIAETCA MOTUBUPOBAHHbLIM CYXAEHMEM YNpaBnaoLWwen KoOMNaHuu.

4.2.4.2. Ansa obecueHEeHHOM 3a40/HKEHHOCTM KPYMHbIX KOHTPAreHTOB UCMOIb3yeTCsa
BEpoATHOCTM AedonTta An9 caMon xyawen pentuHroson kateropmm (Ca-C).

4.2.4.3. No obecueHeHHbIM 06s3aTenbCTBaM KOHTpPareHTOB-(PU3NYeCKnx nuuy
npumeHsaeTcs CoR, paccumMTaHHbIM AN cTagun 2.

4.2.4.4. Npn oueHke ana MCB, aons KoOTopbIX He onucaH cnocob pacyerta,
BEepOATHOCTb Aedonta bepetca paBHOW CpeAHEn BennuuHe Mexay 1 1 BEepOoSTHOCTbKO
aAedonta gna He obecueHEeHHOro akTuBa/3af0/KEHHOCTU C OKpyrieHuem Ao 4 3HaKOoB
nocne 3ansaTomn.

4.2.5. Ans ob6ecueHeHHbIX MNPOCPOYEHHbIX [AEHEXHbIX MNOTOKOB2® BEpPOSATHOCTb

AedonTa paccunTbIiBAaEeTCS B COOTBETCTBUM C DopMysion 3:

dopmMmyna 3.

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

roe

t - cpok npocpoukm,

PD(t)npocpou — BEPOATHOCTb AedonTa ANs NPpOCPOYEHHOM Ha t AHEen 3a40/1KEHHOCTH
C MOMEHTa MNpU3HaHUSA NPOCPOYEHHOW 3aA0/HKEHHOCTU He onepaumoHHOW. lMony4veHHoe
3HayeHue onpeaensieTca A0 4 3HAaKOB Mocse 3ansaToun.

T - CpOK AN NpuU3HaHUA AAHHOMO TUNa 3a40/HKEHHOCTU AedOoNTHON,

PD onpegensieTcs no KOHTpareHTy Ha MOMEHT nepej BO3HUKHOBEHMEM MPOCPOUKHU
(ecnn y aktmBa He ©OblJI0 COOTBETCTBYKOLWEN BepoATHOCTM paedonta, TO OHa

paCCynUTbIBAETCA Ha AEHb nNepen HapylweHNneEM CpoKa NCMNOJTHEHUA 069-|3aTerIbCTB)!

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

- B C/lyyae, ecnuM nNO KOHTpPareHTy WMeKTCA AOMOJIHUTENIbHbIE MPU3HAaKKU
obecueHeHnsa - kak rogosas PD, AONOAHUTENBHO CKOPPEKTUPOBAHHAA B COOTBETCTBUU C
n.4.2.1.

4.3. B cny4yae, ecnin y KOHTpareHTa, Nno KOTOPOMY BbISIBJIEHbI NMPU3HaKMU
obecueHeHMUsi, MMeeTCA OAHOBPEMEHHO HEeCKOJIbKO 3ajoJ/XeHHocTeh, To PD
KOHTpareHTa TnpuUHMMaEeTcA paBHOW HaubonbweMmy 3HadeHurwo wu3 PD,
paccymMTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. MNMpu 3TOM MO KaXaAoOMy U3
obecueHeHHbIX MNpoOCpPOYEeHHbIX o06s3aTenbCcTB, AOCTAaTOYHO oOnpeaennuTb
PD(t)npocpoy no pAeHe>XHOMY TMOTOKY, OTHOCSIL|eMYyCsA K AaHHOMY
obsizatenbcrBy, C Haubo/sIbLLMM CPOKOM nNpocpouku. [llonyyeHHoe TakKuUM
obpasom 3HaueHue PD KOHTpareHTa NpPUMMEHSIeTCA KO BceM obsizatenbcrBam
KOHTpareHTta, nMnocJsie 4Yero no HenpocpoYeHHbIM [AEHEeXHbIM MNOoTOKaM
AOMOJIHUTEJIbHO KOPPEKTUPYETCHA Ha CPOK AEHEXHOro notToka B COOTBETCTBUM C
n.4.4.

4.4. KoppekTUpoBKa BepOATHOCTM pAedonTta KOHTpareHta Ha CpoK
AEHEeXXHOro noTtoka

4.4.1. [na KaxAoro AeHeXHOro noToka paccuuTbiBaetca PD, wucxoasa w3 PD
KOHTpareHTa (onpeneneHHOro B COOTBETCTBUM C nn.4.1-4.3), CKOppeKTUPOBAHHOIO Ha
CPOK [AEHEeXHOro rnoToKa:

e KoppekTnpoBka Ha CpPOK [AEHEeXHOro noToKa He OCYLEeCTB/AeTCd A0 MOMEHTa
nepBoro noraweHuns No 3a40/PKEHHOCTU, B C/ly4ae, ec/in CpOK A0 AaTbl AEHEXHOro NoToKa
He npeBblWwaeT 1 roga OT AaTbl OLUEHKN U BEPOSATHOCTb AedosTa KOHTpareHTa npesblwaeT
BEpPOATHOCTb AedonTa Ansa Hamxyawero pentuHrosoro rpenga (Ca-C)?! no gaHHbIM oTyeTa
(Annual default study) pentnHrosoro areHtcTtBa Moody’s (4189 OPUANYECKUX NUL, He
apnawowmmmucs MCB) nnm Hauxyalwen BeposiTHOCTM aedonTta ANs Takoro KOHTpareHTa m3
kaTteropun MCB (npu OTCYTCTBUM MPOCPOYEHHbLIX AEHEXHbIX MOTOKOB, BbIBOAALLMNX
3a40/KEHHOCTb U3 COCTOSAHMSA OnepauMoHHON);

e KoppekTnpoBka Ha CpOK AEHEXHOro NoToKa He OCYLLECTBNAETCA B C/lyyae, eciu

CpOK A0 AaThbl AEHEXHOINO NOTOKA HE NpeEBbIWWAET 1 ropga oT AaTbl OUEHKUN M Y KOHTpareHTa

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

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

4.4.2. nsa KOPpPEKTUPOBKW BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro noToka

ncnonb3yetcs ¢dopMyna pacyeta BeposATHOCTM jAdedonta no  noaxoAy  OLEHKU
MHTEHcMBHOCTU (Dopmyna 4).

dopmyna 4. Pacuer BeposaTHOCTM AedosiTa NO MeToay OLeHKU MHTEHCUBHOCTM.

n
PDr, =1—(1—PD)365
rae,
PD - BeposiTHOCTb AedonTa KOHTpareHTa, paccuMTaHHas B COOTBETCTBUM C M.4.1-

4.3;
Tn - konnuyecTBo KaneHgapHbIX AHEN A0 MoraleHnsa AeHEXHOro NoToKa.

3HaueHue PDy,, okpyrnsieTcs fo 4 3HAKOB MOC/e 3ansTol B A0NSX UK A0 2 3HaKOB

nocne 3ansATon B NpoueHTax.

4.5. CooTBeTCTBME LKA/l PENTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWKaNA PENTUHIOB YCTaHaBNMBAETCA B COOTBETCTBUM C
Tabnuuen 1 MpunoxexHus 1.

4.5.2. CooTBETCTBNE PENTUHIOB NepecMaTpuBaETCs B 3aBUCMMOCTU OT U3MEHEHUS
perTtuHra Poccuiickon ®epepaumu, NPUCBOEHHOIO POCCUNCKUM PEUTUHIOBLIM
areHTCTBOM MO HauMOHANIbHOW pEeUTUHroBon wWwkKane wu (Uan) WHOCTPAHHbLIM
PENTUHIOBbLIM areHTCTBOM MO MeXAYHapoAHOW penTUHIOBOW LWKarne.

4.5.3 CoOTBeTCTBME pEeuTUHIOB MNepecMaTpMBaeTCsd B Cly4Yae W3MEHEeHUs

PENTUHIOBbLIX WKaA PEUTUHIOBbIX areHTCTB.

4.6. MNopaaokK UCNONIb30BaHUA PEATUHIOB M yUYeTa AeMCTBUA PEUTUHIOBbIX

aQreHTCTB.

4.6.1 [Ona onpeaneneHnss KpeauTHOro PpenTUHra WHOCTPAHHOINO KOHTpareHTa

MCMNOJIb3YKOTCA KpeEAUTHBLIE peﬁTMHFVI MeXAYHapOAHbIX peVITMHFOBbIX dreHTCTB. an
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onpeaeneHnn KpeauTHbIX PEUTUHIOB POCCUUCKUX KOHTpPareHTOB WCMOJb3YHTCS
KpeauTHble PEUTUHIU POCCUNCKUX PENTUHIOBbLIX areHTCTB.
4.6.2 B uensax Hacrosuwero lNpunoXeHns UCnonb3yeTcss KPpeaAUTHbIN PeruTUHr No

LiKane peVITMHFOBOFO areHTCcrtBa, COOTBGTCTBerLLl,EVI BankoTE OCHOBHOIO goJira.

4.7. Ana aKTUBOB KOHTpareHTa, Haxoasuwerocsa B cocrosHuu apedonrta, PD

yCTaHaB/IMBaeTcs paBHOM 1.

4.8. lna 3apomKeHHOCTU, o6ecne4yeHHOW MOPYyYUTENbCTBOM, rapaHTuemn,
OMUMOHHbIM COrNlalleHueM B OTCYTCTBUWU MPOCPOYEHHbLIX 0653aTeNIbCTB KOHTpareHTa,
ncrionb3yetrca PD nopyuuTend, rapaHTa, KOHTpareHTa no OMuMOHHOMY COr/lalleHunto Ha
obecrneyeHHyI0 YacTb 3a40/KEHHOCTU, ecnn PD KOHTpareHTa - 6onbLue.

Ecnn nopyuutenem no 3a40/DKEHHOCTM U3NYECKOro uua  BbICTynaeT
topnANYEecKoe nuo, TO UCMOSb3yeTCH HaMMEHbLUee U3 rofoBbiX 3HAYEHUN MNoKasaTeneun
CoR pomxHuka wu PD*LGD nopy4yutensa. [llopyuutenbctBa @GU3MYECKUX UL He
NPUHUMAIOTCA B pacyerT.

Onsa 3ap0/mkeHHOCTM, obecnevyeHHOM CTpaxoBKOW MAM 3a50rom, ncnonb3yttca PD

OOJKHMKA no gorosopy (akTuBy).

Paszpen 5. Pacuer LGD

5.

5.1. LGD npu wmcnosib30BaHUM PENTUHIOB POCCUMUCKMX U MEXAYHAPOAHbIX
PEATUHIOBbIX areHTCTB (B TOM 4uCNe npu nepexoae K peuTUHram uvepes
KOTUPOBKM obanraumii) m MCnonb3oBaHUW ANS KpPyMnHbIX KOHTpareHToB Moody’s
speculative grade onpepenseTca Ha OCHOBAHUWM aKTyasibHbIX NYyb6AUYHbBIX
AOCTYMHbIX AAHHbIX U3 OTYEeTa PEeUTUHIOBOro areHTcTBa Moody’s no exerogHomy
nccnegoBaHuilo KopropatuBHbix aedontoB (Annual default study), Tabnuua
Average senior unsecured bond recovery rates by year prior to default» ¢ 1983

roaa%? Ha ropusoHTe 1 rog B COOTBETCTBUM C MPUHAAIEXHOCTLIO COMOCTABIEHHOMO

22 Ecnun B ny6nnKyeMbiX 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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PENTUHIA KOHTPareHTa K rpynne pemTMHros, ANs KOTOpbIX onpeaensiercs Recovery
rate.
YKasaHHbIN MNYHKT TMPUMEHseTCa TOSIbKO B C/ly4Yae HEeBO3MOXHOCTU

onpeaneneHusa LGD B cootBeTCcTBUMM C . 5.13.

5.2. LGD pgns cdmsunueckux amy m MCB npu otcytcTtBMM obecneueHus,
“MMerLero JIMKBMAaLNOHHYIO CTOMMOCTb, NPUHUMaeTca paBsHbiM 100%.

5.3. LGD B NpOUEHTHOM OTHOWEHUN C y4yeToM obecrnedyeHus onpenensieTcs Kak
OTHOLEeHne Makcumyma mexay 0 n pasHOCTbIO CYMMbl 3a40/KEHHOCTUN (onpeaensemMon Kak
CyMMa (paKTMYeCKOoM 3a[0J/IKEHHOCTU WM HAYMUC/IEHHbIX MPOLEHTOB Ha AaTy OUEHKU) U
JIMKBUAALUMOHHOMN CTOMMOCTMN obecneyeHuns K CyMMe 3a40/1KEHHOCTH.

5.4. Ina 3apo/mkeHHOCTH, obecneyeHHOW  MNOPYy4YUTENbCTBOM, rapaHTuen,
OMNUMOHHBIM cornaweHmeMm ucnonb3yercsa LGD nopyuuTens, rapaHTa, KOHTpareHta no
OMNUMOHHOMY cornaweHunio Ha obecneyeHHy) 4YacTb 3afdo/hKeHHocTn, ecnm PD
KOHTpareHTa no gorosopy 6onblwe. Ecnn nopyymtenem no 3af0/KeHHOCTU HDU3M4EeCcKoro
nvua BbICTYMaeT wpuaAnYecKoe N0, TO WCMONb3yeTCd HauMeHbllee U3 roAo0BbIX
3Ha4yeHun nokasatenen CoR pomkHUKa n PD*LGD nopyuutensa (cMm. n. 4.8.). YKa3aHHbIN
noaxoa npuUMeHsieTcs A0 BO3HWKHOBEHMS ((aKTUYEeCKOM MNPOCPOYKM MCMNOAHEHUS
06a3aTenibCTB KOHTpareHToM. [lopyynTenbctBa (PU3NYECKUX UL, He NPUHUMAKOTCH B
pacuerT.

5.5. nsa 3ago/mkeHHOCTH, obecnevyeHHOM AOrOBOPOM CTpaxOBaHWUS, B Criyyae ecnu
TakoW [OroBOp 3aK/YEH CO CTPaxOBOW KOMMaHWEW, UMEKLWEN YPOBEHb PEUTUHIa He
Hmxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHOM LWKane ana Poccmnckomn
depepaunn nnam Bxoasilerm B CNMCOK OA0BpPEeHHbIX AN CTpaxoBaHUS HeABUXMMOCTU
nobbiIM 13 6aHKOB, yKasaHHbIX B [NpunoxeHun b, obecneyeHne NpUHMMAETCA Ha BCHO
CyYMMYy CTpaxoBku 6e3 gnckoHTupoBaHusa (Gopmyna 5 He npuMmeHsaeTcs).

5.6. B nHoM cnyyae, ncnonb3lyeTcsa AUCKOHTUPOBaAHHAsA CyMMa CTpaxoBku. Nopsagok
onpepeneHns anckoHTta (discount), ctaBkn anckoHTUpoBaHusa (R) u cpoka (Tex) YKasaH B
onucaHun opmynsbi 5.

5.7. B KkauectBe /MKBMAAUMOHHOM CTOMMOCTM obecneyeHns npuHMMaeTCs

ANCKOHTUpPOBaHHAaA CrnpaBeainBad CTOMMOCTb obecneuenuns / CTpaXxoOBKHM Mno d)opMyne:
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dopmMyna 5.
P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV - ANCKOHTMpOBaHHas cnpaseanmeasi CTOMMOCTb obecrneyeHus / CTpaxoBKU;

P - cnpaBeanmBas cToMMoCTb obecrnedeHusi, onpeneneHHas B COOTBETCTBUMWU C
HacToAwuMKn lNpaBunamm onpegenenHnsa CYA / cyMMa MOKpbITUSA 3a40J/KEHHOCTM MO
AOroBOpy CTpaxoBaHUs;

Tex — KONMYeCTBO AHeW OT paaTtbl onpepeneHuns CHYHA [0 gatbl 0Xungaemoro
nocTtynneHns obecneyeHns B cay4dae HapylweHus 06a3aTenbCTB KOHTpareHToM, CoriacHo
ycnosusam pgorosopa. KonuuyectBo paHen MoxeT ObiTb onpeaeneHo Ha OCHOBaHWUMU
aKCcnepTHoro (MOTUBUPOBAHHOIMO) CYXAEHUS YrNpaBAsioWeEN KOMMNAHWKU, €eCin CpoK
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YCITIOBUW JOrOBOpA.

R - 6e3p1ckoBas CTaBKa Ha CPoOKe Tex.

Ons 3a40/MKEHHOCTH, obecnevyeHHON 3a50roM, Tex ONpeaensieTcs MOTUBMPOBAHHbLIM
cyxaeHneM. CpoK NoNyYeHUs AeHeXHbIX CPpeacTB, MoSyYeHHbIX OT peannsaunm npeamera
3anora, onpenensieTcs Mcxoas U3 YCNOBUMW [OroBOpa 3asora M CyWHOCTU npeaMmeTa
3anora.

Onsa 3apo/mkeHHOCTN, obecneyeHHOM AOroBOPOM CTpaxoBaHUS, Tex onpeaensercs C
Yy4YeTOM CpOKOB BbIMJaTbl MO AOroBOpy CTpaxOBaHWUSA MpuM HacTynjaeHun pgedonta
KOHTpareHta (Npu3HaHMM KOHTpAreHTa HennaTtexecnocobHbiIM) MAM Ha OCHOBAHUMU
MOTMBMPOBAHHOIO CYXAEHUS YMpaBislOWeENn KOMMNaHUW, ecnnu CpOK BO3MELLEeHUS
HEBO3MOXHO YyCTaHOBUTb OAHO3HAYHO, UCXOAS U3 YCNOBUI AOroBopa.

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

discount - AUCKOHT, onpeaensiemMbl B Criefylowem nopsake:

B oTHOWweHWM 3a40/KEHHOCTU, obecrnevyeHHON TOpryeMbiMn LEeHHbIMX ByMaramu:

e ANA UeHHbIX 6ymar, ucnonb3dyembix Ang obecneveHus no caenkam PEMNO Ha
MoOCKOBCKOW 6Upxe — COOTBETCTBYOLWMA AUCKOHT ANs caenok PEMO?3;

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

23 Ins akumit - puck-napameTp Ana 3-ro AvanasoHa ANs PbIHOYHOrO pycka (CTaBKa pMCcKa 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 BXOAAWMX B MHAEKCHbl akuun ctpaH O2CP - Kkak cpeAHuMr AUCKOHT Ans
caenok PEIMNMO Ha MockoBckon 6upxe n3 Tpex akumim ¢ cambiM 61M3KMM NO
0bbeMy cpegHeMecsiyHbIM 3a nocnegHue 6 mec. 060poToM;

o He BXOASWMUX B MHAEKCbl akuuin ctpaH O3CP - Kak MaKCMMasbHbIN
OVNCKOHT ansa caenok PEMO Ha MockoBCKOM 6upyke C akuMsMU U3 MHAEKCA
MMBB;

e AnSa obnuraumii C penTMHraMmm poCCUMCKNX PENTUHIOBBLIX @areHTCTB — KakK CpeaHuni
AVCKOHT anga caenok PEMO Ha MockoBckon 6upxe un3 cnucka Tpex obnaurauuin,
obnagarowmx TaknMm xe peuTUHroMm (IM6O MEeHbLUUM, NpU OTCYTCTBMU PaBHbIX) U CaMOM
61u13Kon aropaumen.

JInkBnpaumoHHass CTOMMOCTb HETOpryeMmblX LeHHbIX 6ymar, nonem B yCTaBHOM
KanuTane rpuanyeckux nuy onpeaenseTca Ha OCHOBaHUM OTYeTa OUeHLMnKa.

B oOTHOWeHMM 3a40/KEHHOCTM, obecrneyeHHOW A[OroBOpOM CTpaxoBaHusa (3a
WUCKAKOYEHMEM crnyyas, ykasaHHoro B n. 5.5.):

e Ecnn cTtpaxoBor kKOMnaHuu npuceoeH penTuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HaunoHanbHOW WKane anga Poccuinckon degepaumm n cTtpaxosass KOMNAHUS
He BXOAUT B CMNUCOK OA06pEHHbIX ANs CTPpaxoBaHUSA HEABUMXMUMOCTU HU OAHUM U3 6AHKOB,
yKa3aHHbIX B [1puioxeHnn b — AMCKOHT paccuunTbiBaeTCsd B creaytowem rnopagke: kak PD
CTpaxoBoW KoMmnaHum * LGD cTpaxoBon koMnaHun. OT6op PD ana perTuHra CctpaxoBoWn
KOMMaHWUN OCYLLECTBNSIETCA B COOTBETCTBUUN C NMOPSIAKOM, YCTAaHOB/IEHHbIM B Paspene 4.

e Ecnn ctpaxoBon KOMMaHWUM He MPUCBOEH PEUTUHI, U CTpaxoBas KOMMNaHWsA He
BXOAUT B CMUCOK 0A06peHHbIX ANsi CTPaxoBaHUSA HEeABMXMMOCTM HWU OAHUM M3 6aHKOB,
yKasaHHbIX B lMpunoxeHnn b, AMCKOHT paccumnTbiBaeTcsa Kak PD anga pentuHra Caa * LGD.
Mpwn 3TOM, pa3mep LGD npusHaetcs paBHbiM 100%. OT60op PD ana pentuHra Caa
OCYyLLeCTBASETCA B COOTBETCTBMM C NOPSAAKOM, YCTaHOBNEHHbIM B Pasgene 4.

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

5.8.1.Ecnu nopyuntenb/rapaHT/CTpaxoBLUNMK HaX0OAMUTCS B COCTOSIHUM obecueHeHuns
N0 CpaBHEHWKD C MOMEHTOM BO3HWUKHOBEHWS 3a[0/DKEHHOCTW, ero obssaTenbCTBa He
NPUHMUMAIOTCA B pacyerT.

5.8.2.HeobecneyeHHble obs3aTenbcTBa nopyumTtensi/rapaHTa/CTpaxoBLiuKa,

HaxXoadawerocd B COCToOAHUA p,ecbonTa, HE NPUHNMAKOTCA OANA paCyeTa.

76



5.8.3.06ecneyeHHble obsazaTenbcTBa rapaHTa/nopyymTtens/cTpaxoBLlimnKa
NPUHMMAIOTCA C y4yeToM obecneyeHnss B COOTBETCTBMM C MpaBuiiamu, YCTAaHOBJIEHHbIMU
HaCTOALWMM pa3aesioMm.

5.9. O6ecneyeHne, Haxogslleecss B 3anore W npuHaanexaliee KOHTpareHTy,
HaxoasweMycs B COCTOsSHMKM aedonTta (B TOM yucie B COCTOSSHMM HGaHKPOTCTBA), MOXET
NPUHMMATLCS TOJSIbKO MO OTYETY OUEHLUNKA, C YY4ETOM BO3MOXHOCTM M CPOKOB NOJTyYEHUS
3anora.

5.10. lnga 3anora XWIoM  HEeABMXMMOCTWM  JIMKBMAAUMOHHAS  CTOMMOCTb
obecneyeHns onpepenseTcs, MUCXoAs W3 TeKyllen cnpaBeasiMBo  CTOMMOCTMU
obecneyeHuns, onpeneneHHoOM Ha OCHOBaHMW OTYeTa OLEHLUMKa, CKOPPEKTUPOBAHHOM Ha
15% B CTOpPOHY YMEeHbLleHMs ANs ydyeTa AUCKOHTa B CBSA3M CO CPOKaMWU peanusaunmu
3anora. Ynpasnsawwas KOMMaHWUS 3KCNepTHbIM (MOTUBMPOBAHHBLIM) CyXAeHWeM Ans
HEKOTOpPbIX 3a510r0B XWI0M HEeABUMXMMOCTU MOXET YCTaHOBUTb 6osiee BbICOKMIM MPOUEHT
AVCKOHTA.

5.11. [lna 3anora HeXWIoi, KOMMEPYECKOW XWI0W?* HeaBMXMMOCTM U MHOIO
UMyLlecTBa, JNMKBUAAUMOHHaAA CTOMMOCTb obecneveHns onpepenserca ucxoas w3
CTOMMOCTM 3anora, onpeaeneHHOW COrflacHO OLEHKe OUeHLWWKa, caenNaHHOM C y4yeToM
CpoKa M nopsaka noJslydyeHUs BO3MeWeHUd B pe3yfbTaTe obpalleHUs B3bICKaHUA WU
npoAaxu npeagMeTa 3asora B ciydae gedonTta.

5.12. B cnyyae nebutopckon 3aA40/KEHHOCTM MO apeHAe MNpu UCMOJSb30BaHUM
obecneuynTenbHOro WaIn rapaHTUMHOINO Aeno3uTa AAHHbIN AENO03UT MOXET YYUTbIBATbCSH
KaK NMKBMAAUMOHHAsa CTOMMOCTb obecneyeHuns 6e3 ANCKOHTUPOBAHMUS.

5.13. OnpepeneHne LGD npu HanMuMm KOTUPOBOK MO nNybanyHOMYy ponry
KOHTpareHTa nMbo KOMMNaHWN K3 rpynnbl KOHTpareHTa:

5.13.1.B cny4dae gedonta no nybanmyHoOMy AonAry KoHTpareHta nMbo KoOMnaHuu mn3
rpynnbl KOHTpareHTa (ecnu AedonT ANs KOHTpareHTa BO3HWUK W3-3a Aedonta 3ToMn
KOMMaHWUM ero rpynnbl, a cama 3a40/HKEHHOCTb 0b6cnyxunBaeTca 6e3 HapyLweHn yCnoBum
aorosopa) ans oueHkn LGD ncnonb3ytoTtca (Npyv HaNnM4YmMmn) KOTMPOBKK Ny6AMYHOro gonra.
OTHoweHMe nonHon ueHbl (ueHa 3akpbiTus (legal close) wnn pacyeTHOM UEHbI
MHPOPMALMOHHbBIX areHTCTB + HAKOMJIEHHbIN KYMOHHbIA AOX0A4) K HOMUHAaNy AOJrOBOro
ob6s3aTtenbcTBa MOXET 6bITb MCNOMB30BaAHO Kak oueHka Recovery Rate. LGD B aTOM cnyvae

6ynet paBeH 1 — Recovery Rate.

24 HanpuMep, roCTUHULbI, XOCTeNbl 1 T.M.
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5.13.2.B cny4yae Hanmumsa KOTUPOBOK nMyb6/IMYHOrO Aosira KOHTpareHTa,
Haxoaswerocs B AedonTe, OTHOWeEHMe MonHoM ueHbl (ueHa 3akpbiTus (legal close) +
HK[) Kk HOMMHany gonrosoro obs3atenbCTBa MOXET CUYMTATbCA OoueHKon Recovery Rate
Ans KoHTpareHTa, LGD B 3TOM cnydae 6yaeT paBeH 1 — Recovery Rate. [lJaHHbIM noaxon
HENPUMEHUM ANS C/lydaeB OUueHKU CybopAMHMPOBAHHOIO M BEYHOro AoJira, €CNu TONIbKO
HEe MMeeTCa KOTMPOBOK CaMOro oueHnBaeMoro obssartesnbCcrea.

Ons uenen n.5.13. ncnonb3yeTtcs «uUeHa 3akpbliTua + HK», No AgaHHbIM cneayrowmx
NCTOYHUKOB:

e [na obnuraunmm poOCCUNCKUX 3SMUTEHTOB W obauraumin  MHOCTPaHHbIX
SMUTEHTOB, B OTHOLWIEHWN KOTOPbIX HE PacCYUTbIBAOTCA LieHbl BHEOMPIXKeBOro
pblHKa (HanpuMmep, ueHa HKO AO HP wvnu ueHbl UHbIX MHPOPMaLWOHHbIX
CUCTEM) — KOTMPOBKA W HAKOMMNEHHbIA KYMOHHbLIA A0X04 MO AaHHbIM
MoOCKOBCKOWN 6UpPXU;

e [Ing vHbIX obnuraumm — cnpaseanmeas LueHa, onpegeneHHas B COOTBETCTBUM
C HacrtosAwwumu [Npasunamn onpepeneHns CHA, yBenuyeHHas Ha pasmep
HaKOMJEHHOro KyrnoHHOro A40XoAa;

e [lng uenen Hacrosiwero pasgena pacyeTHble 3HadeHWe Recovery Rate wu
pacyeTHoe 3HadyeHue LGD okpyrnsercda o0 2 3HAKOB Mocne 3ansiton B
NMPOLEHTHOM BbIpaXXeHUM UK 4 3HAKOB MNOCNe 3anaTON B A0NSAX. 3HAYEeHus,
onpeneneHHble perTUHroBbIMM areHTCTBaMM B OTHOWeEHWn Recovery Rate,

NCronb3yrTcs 6e3 OKpyrneHnsa ¢ yKazaHHOM TOYHOCTbIO.

HpopmMauns o UeHHbIx byMarax, ncriosib3yeMbIX B paMKax HacrosLero pas3gena,
rnpeaocTaB/ISieETCS YrpaB/isiowen KOMNaHnen B Crneunaan3upoBaHHbIA [EN0O3UTapui He
rnosgHee paboyero AHs, Ce4yrouero 3a 4aTtou, rno COCTOSTHUIO Ha KOTOPYH OrpeaesisieTcs
CripaBeainBasi CTOMMOCTb aKTUBa B COOTBETCTBUMN C HACTOSILLEN METOAMNKOM.

Paspen 6. Pacuetr COR.

6. [lpy wncnonb3oBaHMM ANA pacyeTa CrnpaBensMBON CTOMMOCTM C  YYETOM
KPeAUTHOrO0 pucCKa AaHHbIX 6aHKOB MAM MHbIX OpraHm3auumii Ynpasnstoouwass KOMMaHus
YUYUTbIBAET CNneayrolme nosioxXeHus:

6.1. lNMon HeobecneyeHHOM 3aA0/MKEHHOCTbIO B LUENSX HacToswero pasgena
NOHMMAETCs 3a40/KEHHOCTb (PU3NYECKOro nmua 3a WUCKIKYEHMEM 3a40J1KEHHOCTH,
obecrneyeHHOM 3a710roM XWUI0M HEABMXUMOCTU (MnoTeka).

6.2. lpyn  wuncnonb3oBaHuUM  AaHHbIX 06  obecueHeHHOM  3a40/KEHHOCTHU
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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 Nnu.
Ons uenen pacyeta Cost of Risk B oTHoweHun HeobecneyveHHbIX npaB TpeboBaHUs K
pu3nyecknM nmuam Mcnosib3yeTcsl OTHoWeHne pesepsa nog obecueHeHne ycpegHEeHHOro
noptdens ( ycpeaHeHne Npou3BOAMUTCS MO CreayowmnM noptdensam : notpebutenbckme um
npoyne ccyabl GU3MYECKMM NnuaM, KpeguTHble KapTbl U oBepapadTHOe KpeauToBaHue
dusnyecknx nuu) KpeamTos, K BanoBoM 6anaHCOBOM CTOMMOCTM TaKMX KpeauToB, MO
AaHHbIM oTyeTHOCTM NMAO «CbepbaHk» 3a 2022 roa (12 Mecsaues).

[n4a oueHKN cTaHA4apTHbIX aKTUBOB MCMosb3yeTca 3HadeHne CoR ana ctaguu 1, ans

OLLEHKMN KpELI,I/ITHO-O6eCLI,eHeHHbIX aKTUBOB NCIMOJ1Ib3YETCA 3HA4YEHNE CoR ans cragun 2.

HeobecneyeHHasn 3a40/Ke€HHOCTb ¢pnamnyeckmux amny
Cragusa kpeguTHoro noptdens 1 ctagunsa 2 cTagus
BanoBas CTOMMOCTb KpeaAnToB, MiH. pyb. 3 028,30 175,70
Pe3sepB noa obecueHeHne KpeauToB, MiH. pyb. 87,60 38,00
CoR 2,89 21,63

Onsa uenen pacyeta Cost of Risk B oTHoweHWM npaB TpeboBaHUSA K HU3NYECKUM
nmuaMm, obecnevyeHHbIXx He MeHee 4yeM Ha 80% OT HOMWHaNbLHOM CTOMMOCTMU
3a40/1)KEHHOCTU, onpeaensseMon Kak cyMmma hakKTU4YeCcKon 3a40/KEHHOCTN U HAYNCNEHHbIX
NPOLEHTOB Ha AATy OLEHKW, 3asI0roM XW0M HeABUXXMMOCTU, UCMNOJIb3YETCA OTHOLWEeHne
pesepBa nog obecueHeHne nopTdens MNOTEeYHbIX KpeauToB, K BanosBok 6anaHcoBoMm

CTOMMOCTU TaKMX KpeauToB, Mo AaHHbIM oTyeTHOCTM MNMAO «CbepbaHk» 3a 2022 roa (12

MecsLueB).
ObecneyeHHas1 3a40/IK€HHOCTb (pU3NYEeCKNX INLY
Cragusa kpeguTHoro noptdens 1 ctagunsa 2 ctagums
BanoBas CTOMMOCTb KpeauTos, MSH. py6. 7 144,30 348,00
Pe3eps noa obecueHeHne KpeauTos, MAH. py6. 8,70 18,90
CoR 0,12 5,43

Ecnn npaea Tpe6OBaHMFI K CbVIBM‘-IeCKOMy nnuy obecneyeHbl WHbIM BUAOM

MMyLLECTBa, TO A5 OLLEHKWN C yyeToM obecneyeHns ncnonbsyetcsd CoR, paccumMTaHHbIM Mo
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HeobecrneyeHHbIM NopTdensM KpeanToB No AaHHbIM OTYETHOCTM 6AHKOB, COCTaBNEHHOW B
cooTtBeTCcTBMM ¢ MCOO, npn 3ToM BenmumHa CoR npupaBHuBaeTcs K PD. LGD ¢ yueTtom

obecnevyeHuns onpenensdeTrcd B COOTBeTCTBUUM C Pasgenom 5 HacToswero MNMpunoxeHus.

Paspen 7. Metoa yudyeTa KpeAuWTHbIX PUCKOB MNyTEM OLIEHKM crnpaBea/iuBou
CTOMMOCTM NO OTYEeTy OueHLlMKa TNOo COCTOSHMIO Ha p[AaTy He paHee
BO3HMKHOBEHMUA cobbiTnA, Beaywero Kk obecueHeHuto.

7.

7.1. lpMMeHeHNe oT4yeTa OUueHWMWKa AN9 uenen onpeaeneHus crpaseanvBomn
CTOMMOCTM C Yy4yeToM obecueHeHUss BO3MOXHO A7 BCeX aKTMBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAWwMM npasunam onpegenenns CHA.

7.2. B cny4yae, ecnu B nepuos rpuMeHeHUs oTdeTa oueHWmMKa And onpegeneHnsd
cnpaBeasiMBoOM CTOMMOCTU BO3HMUKAET (BbiaBAsSeTcs) cobbiTve, Beayuee K obecueHeHuto,
TO Heo6XoAMMO OCYLLECTBUTb BHEMIAHOBYK OLEHKY aKTMBa OUEHLWUKOM B TedeHune 20
AHEN C AaTtbl BblABNEHUS Npu3HakoB obecueHeHus. [aTa, Mo COCTOSHWUIKD Ha KOTOPYIO
onpenenseTcsas HOBas OUEHKa, He A0/DKHa ObiTb paHee AaTbl BO3HWUKHOBEHUSA CObbITUA,
Beaylero Kk obecueHeHuto. C aaTbl HacTynneHus cobbiTns, Beaywero K obecueHeHuto, u
A0 AaTbl MPUMEHEHUS HOBOrO OT4yeTa OUeHLWMKa, Ynpasnsdwwas KOMMNaHus A0JKHA
CKOppEeKTUpoOBaTb MOC/ELHIO U3BECTHYIO CNpaBeasIMBY0 CTOMMOCTb, OnpeseneHHYy no
OTYETY OLUEHLMKA, COCTaBNEHHOMY A0 BO3HUKHOBEHUS TaKoro cobbiTns, C NpUMEHEHneM
METOA0B KOPPEKTUPOBKW CNpaBeasIMBOM  CTOMMOCTM, YKasaHHbIX B  HaCTosLeM

NMpUNoOXeHNN.
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Mpunoixxexnue A k NMpunoxxeHuro 5.

CnMCOK NUCTOYHUKOB, UCMOJ1b3yeMbIX AJIA OL€HKMN KPpeauTHOro pmcka.

1. B oTHOWeHWN puanyecknx amu (Npu HaJINYMKM AOCTYNa K UCTOYHUKAM MHDOpMaUMn):

2.

ynosnHoMo4YeHHoe areHTcTBo 3A0 «UNHTepdakce» https://www.e-disclosure.ru/;

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

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

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

€AVIHbIN denepanbHbIi peecTp cBeAEeHNIM o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eAVHbIN dheaepanbHblli peecTp CBeAeHUN 0 haKTax AesTeNbHOCTU IPUANYECKUX 1L

https://fedresurs.ru;

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

https://www.moodys.com/;

oduumnanbHbIM CalT KOHTpPareHTa/aMUTEHTa/KpeaAnTHON OpraHmM3aunu;
cepBUC npepocrtaBneHms 6OGyxrantepckoi (rogoBok) oT4dyeTHocTM Poccrata -

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

rocyaapcTBeHHbln  MHGPOPMaUMOHHBIN  pecypc 6Hyxrantepckon ((PUHaHCOBOWN)
otyeTHocTu: https://bo.nalog.ru/
AOKYMEHTbI, NoNy4YeHHble Ynpasnsaouwen KoOMNaHNWen, B OTHOWEHUN HOPUANYECKOTO

navua

B oTHOWEHUN DU3NYECKNX NNLL:

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

eAVHbIN denepanbHbIi peecTp cBefeHni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

LOKYMEHTbI, NMOMYYEHHble YMpaBnsitowehn KOMNaHWeWn, B OTHOLIEHUU (PU3NYECKOro

nnuda
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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, UCNOJIb3yeMbIX AJIA y4eTa CTpaxoBKM npum pacuyete LGD
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Mpunoxxexnune B k Npuno>xeHuro 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
cpokoM 6onee 1 roga n meHee 3 net. lNpu oTCyTCTBUMN 0BNMraumii Co CPOKoOM MeHee 3 net
MCNonb3yeTcs Ccnpej C MHAEKCAMUM COOTBETCTBYHOLWEN CpoYHOCTU. [pn  Hanuumu
obnurauuimn co CpOKOM norawleHums ToIbKO MeHee 1 roga Ans pacyeTa KpeanTHOro cnpeja
ncnonb3ytotcs 3 (Tpu) obnmraunm apyrmx sMMTEHTOB, UMEKLWKNX KaK 6/1M3KMe No CPpoKy U
AoxoaHocTu obnuraumm, Tak n obnmnraumm co cpokom 1-3 roaa.

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

cripaBefsinBas CtToMMOCTb aKTtiBa B COOTBETCTBUU C HacTosiLen METOANKOM.

2. OnpepenseTcs, AOXOAHOCTUM KaKOro M3 MHAEKCOB MOJlyYeHHas AOXOAHOCTb Mo
obnurauuam Hambonee cooTBeTCcTBYeT. B kKauectBe Mepbl 61M30CTM  MCMNOJb3YeTCH
cpeoHU KpeauTHbIW cnipen obnuraumin ¢ G-curve B CpaBHEHUU C KPeAUTHbIM CrpeaoMm
YKa3aHHbIX HWXe nHAeKcoB. KpeaAuTHbIM Cripes pacCyMTbIBAETCS KaK pasHuua mexay
AOXOAHOCTbIO K MoraweHuio obnmraumm Ha cpok ee aropaumm n G-curve Ha 3TOT Cpok. B

YKa3aHHbIX UeNdaX UCNnonb3YyrTCA cnegyroume MHAEKCHI:

B yKaszaHHbIX Lensax UCnoNb3yTcs cneayowmne MHAEKChI:
e VHaekc Mocbupxu kopnopaTtuBHbIX obnuvraumm (gropaunsa 1-3 roga, peUuTUHr no
HaunoHanbHOW penTuHroson wkane = AAA(RU));
Tukep — RUCBTR3A3YNS
OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HaueHun - https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e NHpekc Mocbupxu koprnopaTtuBHbiX obnmnraunn (aropaumsa 1-3 roga, A-(RU) <
PENTUHI MO HaLUMOHaNbHOW penTuHroson wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
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ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHpekc Mocbupxu kopnopaTtuBHbIX obnmnraunn (aropaumsa 6onee 0,5 roga, BB+(RU)
< PENTUHI MO HauMOHaNbHOW penTnHrosomn wkane < BBB+(RU));
Tukep - RUCBTR2B3B
OnucaHune nHpekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxuB 3HauyeHun — https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3. Mo cneaytowen Tabnvue onpeaenaeTcsi, Kakoi ypoBeHb peiTUHIra Ncnonb3oBaTh
npwn onpeaeneHnn BeposiTHOCTM AedonTa:

HauuoHanbHas wkana gna Poccuiickon
NHpekc
depnepaumn
AO «3dkcnept PA»
PD ana peituHrosou rpynnbi AAA RUCBTR3A3YNS
PD ans peMTUHroBoi rpynnbl AA RUCBTRA2A3Y
PD ana peutuHrosou rpynnbi BBB RUCBTR2B3B

BepoaTHocTn pedonta ANS KaxAoW rpynnbl penTUHra onpeaensercss COornacHo AaHHbIM
pOCCUNCKOro penTuHrosoro areHTcTea AO «2kcnepT PA» (Tabnuua «YpoBHUM (4acToTbl) gedonTta
MO PENTUHIOBbIM KaTeropmMsam HaUMOHaIbHOW POCCUNCKON PEUTUHIOBOM LLKasabl AreHTCTBA AN BCeX
06bEeKTOB penTuHra, KpoOMe CTPYKTYpPHbIX o0baurauMn U1  MHCTPYMEHTOB CTPYKTYPHOro
¢UHaAHCUMpOBaHKSA») B cocTaBe Nyb/AMYHOrO akTyasnbHOro otyeta 06 MCToOpuYecKnx AaHHbIX 06

YPOBHSIX AedonTa No penTUHIoBbIM KaTeropuaM npuMeHsieMblX PEUTUHIOBLIX LUKaIl.
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Mpunoxxexnue I' k MpunoxxeHuto 5.

BeposaTHocTu gecdonTta ana opraHmsaumm MCb

ANna pocCMUCKNX KOMMNaHUM

Kopa otpacnu no OKB3[ CreneHb pucka PD

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

Bbicokuin puck 0.08

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

AnAa NHOCTPaHHbIX KOMMaHnM

OTtpacnb PD
CTpounTenbCTBO 34aHUM 0,1503
Cknaackoe x0351MCTBO W BCoOMOraTe/nbHas TpaHCNOPTHas 0,1049
0eaTenbHOCTb
NHBecTUUMKN 1 yripaBnieHue HeABUMXMMOCTbIO 0,0877
CneuvianmanpoBaHHble CTpoUTENbHblE paboThl 0,0762
Mpon3BoACTBO MeTalNIMYECKUX U3AENNIA, KPOMEe MallnH U 0.0615
obopynoBaHus !
MpepoctaBneHme NpoYnNx CepBUCHbIX YCIYT 0,0780
Po3HM4Hasa Toproens 0,0659
[JesaTenbHOCTb NO NpeaoCTaBAEeHUI0 NPOAYKTOB NMUTAaHUA N HAaNUTKOB 0,0823
Mpon3BOACTBO MULLIEBBIX MPOAYKTOB 0,0591
Mpon3BoaCcTBO MallnH U o6opyaoBaHUs 0,0671
Mpouee (cpenHee 3HaveHue) 0,0904
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Mpunoixxexnue A1 k NpunoxxeHuto 5.

Ta6nunua 1. CooTBeTCTBME LUKAJZI PEUTUHIOB Pa3JZIMYHbIX PEUTUHIOBbIX areHTCTB.

AKPA (A0) | A© “l?::“em 000 «<HKP» | 000 «HPA» | Moody's | S&P | Fitch
Hauvonanenas mkana nis Poccuiickoit denepanuu MexayHapoaHas nikana
AAA (RU) ruUAAA AAA.ru AAA|ru| Baa3 BBB- | BBB-
AA+(RU),
AA(RU), ruAA+, ruAA, AA+.ru, AAru, | AA+|ru|, AAjrul, Bal BB+ BB+
AA-(RU),
A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- Auru, A-ru Alru|, A-|ru] Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+ru|,
BBB (RU) rUBBB BBB.u BBBJr| Bl Bt Bt
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, - B B
BB+(RU) ruBB+ BB+.ru BB+|ru|
BB(RU) ruBB BB.ru BBjrul| 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+|ru|, Brul, Ca-C CCC- | CCC-
B-(RU) ruB- B-.ru B-|ru| C C
CCC(RU) ruCCC CCC.ru ccejrl Ca-C CCCC - CCCC -
CC(RU) u Hmxe ruCC u Hmxe CC.ru u mixe (se CClru| u Hmxe cce- | cce-
(He BKITIOUAS (He BKIIIOUAst D) (He BKITIOUAs Ca-C C C
D(RU)) rubD) BIUTIOHa D|ru])
D(RU) ruD D D|rul D D D
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MPNNOXEHWNE 6. ONEPALNOHHAA OEBUTOPCKAA

SAA0O0JIDXKEHHOCTDb

Mpu3HaHne [ebuTopcKor 3a[0/MKEHHOCTU OMepauuMoHHOM OCYLLeCTBASETCS Ha
OCHOBaHMUW YC/IOBUM MOraweHmss WM  [OMNyCTUMbIX CPOKOB MPOCPOYKM  WUCMOSTHEHUS
06a3aTeNlbCTB  KOHTPAreHTOB, YCTAHOBJEHHbIX MO Kaxaomy Buay aebutopckon
3a[0/HKEHHOCTU B COOTBETCTBYHOLMX MNPUNOXKEHUSAX HacTosawmx lMpaBun onpeaeneHus
CYA. OTcyTCcTBME yKa3aHMsS Ha BO3MOXHOCTb MPU3HaHMA AebUTOPCKOM 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

065a3aTenbCTB B paMKax OnepauuoHHOro umkna, He MoxeT 6bITb NpU3HaHa onepaunoHHOMN.

Oebutopckas 3a40/KEHHOCTb C MOBbIWEHHbIM YPOBHEM pWUCKa HeBO3BpaTa He
MoXeT 6blTb Mpu3HaHa onepaunmoHHOM (HanpuMmep, eCnNM y KOHTpareHTa OTCYTCTBYHOT

WCTOYHMKM NOraweHmns Takom 3a40/1KEHHOCTH).

Ynpasnsiowass KOMMNAHUSA AO/HKHA MNpOBOAMTb aHanM3 YpPOBHSA pucka no
nebuTopcKkon 3a40/KEHHOCTU, KOoTopasa paHee 6blna KBanuduumMpoBaHa onepaunoHHON,

N MO MHOM AeBbUTOPCKOM 3a40/1KEHHOCTU, NPU3HAHME KOTOPOW OCYLLECTBSIEeTCS.
AHanu3 ypoBHS pucKa npoBOAUTCA:

e Ha KaXAyl OTYETHYIO AaTy, yCTaHoBNeHHYo lNMpaBunamu onpeaeneHunsa CHA MNO;
e Npuv NEpBOHa4YanbHOM MPU3HaHUN AeBUTOPCKON 3a40/IKEHHOCTH;
e Ha MOMEHT nepexoaa AebuUTopCcKoM 3a[40/KEHHOCTU U3 CTaTyca «ornepaumoHHON» B

CTaTyC «MNPOCPOYEHHON>».

Ans uenei npoBeAeHUs aHanusa, YNpaBnsaooLllas KOMNaHUsa A0/HKHA MCMosb30BaTb
060CHOBaHHY0 W NOATBEPXAAEMYIO MH(POPMaLMIO, OCTYMNHYIO el 6€3 Ype3MepHbIX 3aTpaT

N YyCUIUN.
B npouecce aHanm3a Ynpasnsioowas KOMNaHUs onpeaenser:

e BO3MOXHOCTb KBanudukaumm OebUTopcKkorM  3a[0/HKEHHOCTM B KayecTBe
onepaunoHHOM, NpM3HaHWe KOTOPOW OCYLECTBASIETCS BrepBble;
e Heob6XoAMMOCTb U3MEHEHUS Noaxoaa K ydyeTy AebutopCckon 3a40/1KEHHOCTU, paHee

NPU3HaHHOM ONepaLVOHHOMN.
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Bonee noapobHO wWHMOpMauMa 0O KpuTepusax KeannduKaumm pasHbIX BUAOB
AebUTOPCKOM 3a40/MKEHHOCTU KaK oOrnepauMoHHOW pacCMOTpeHa B COOTBETCTBYHOLWMX
npunoxeHmnax Hactoawmx Mpasun onpegeneHuns CYA.

B TeueHme Bcero cpoka kKBanudpukaumm [ebUTOpCcKON 3a[0/IKEHHOCTU Kak
onepaunoHHOW, ee cnpaseanmeasi CTOMMOCTb OnpeaensieTcss B HOMMHaIbHOW BeSIMYMHE Ha
AaTy onpeaeneHus cnpaBensvBo CTOMMOCTM B OTCYTCTBMM  MHbIX MNPU3HAKOB

obecueHeHuns.
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NMPNNOXEHUE 7. KPEAUTOPCKASA 3AAOJDDXEHHOCTDb

B pamkax Hactoswero lMpunoxeHnsa o6WKUM KpuTepueM MnpeKkpalleHMs MPpU3HaHUS KPeaUTOPCKOM 3aA0/KEHHOCTU
naeBoro MHBECTULUMOHHOIo ¢oHAa B OTHOLEHUU KpeauTopa - IpUANYECKOro nuua SABNSeTCa AaTa BHECEHUSA CBeAEeHUWN B
€ANHbIN roCYyAapCTBEHHbINM peecTp topuandeckmnx nuy (EFPHOJT) o nnkBmaauum topmanydeckoro nnua, nmbo 06 ncknoveHmuu
topuandeckoro nmua n3 EMPKOJ1 no MHbIM OCHOBaHUSAM, NPeaAYCMOTPEHHbIM AENCTBYIOWMM 3aKOHOAATENbCTBOM.

MpekpalweHue npuU3HaAHUA KPEeAUTOPCKON 3a[0/IKEHHOCTHU

HE OCYLLECTBSIETCS

Ha OCHOBaHUMN 3KCNEPTHOIO

(MOTMBMPOBAHHOIO) CYXAEHUSA YNpaBasowWen KOMMNaHUM C NPUIOXEHNEM MNOJIy4YeHHON MHMOpPMaUMM OT KOHTpareHTta o6
obxanoBaHun ncknoveHmnsa ns EFPKOJ1 no peleHunio perucTpmpyrowero opraHa. B cnyyae nonyvyeHnss KOHTpareHTOM oTkasa
OT BOCCTaHOBJIEHUSA perucTtpaumoHHoro ydyeta B EIMPKOJ1, kpeautopckass 3aA0/KEHHOCTb B OTHOLUEHWW KOHTpareHTa
npekpawaeT npusHasaTbcsa B [MN® ¢ aatbl nonyvyeHns nHdopMaumm o TakoM oTKase.

Buabl o6s3aTenibCTB

KpuTepuu npusHaHus

KpuTepumu npekpaweHus

CnpaBeasimBasi CTOMMOCTb

npusHaHua
JaTa nepexoga npasa
cob6CTBEHHOCTH Ha aKTuB
Kpeantopckass 3a40/1KEHHOCTb MO JaTta UCNOJSTHEHMSA
(aeHexHble cpeactea) K MNO® ot
caenkam, No KOTOpbIM HacTynuia obgasatenbcte MO no
nvua, B OTHOLWEHUW KOTOPOro
Hanbonee paHHASA AaTa pacyeToB Aorosopy
BO3HUKaeT KpeanTopckas
3a40/KEHHOCTb
[Jata BKAOYEHUs  AeHeXHbIX | [laTa BHeCeHUsS NpUXOL4HOM
CnpaBepnusasd CTOMMOCTb
KpeanTtopckaa 3afo0/KeHHOCTb MO | CpeAcTB  (MHOFO  MMYyLLecTBa), | 3anucu o] Bblaaye
obs3aTenbCTB, BKJ/IIOYAETCH B
Bblja4ye WHBECTULUMOHHbLIX MaeB | NnepeAaHHbIX B OMNaTy | MHBECTULIMOHHbIX MaeB B | ' . " “UA B pasmepe ee ocTaTKa
nno MHBECTUUMOHHbIX rnaes, B | peectp TUN® cornacHo P P P

umyLiecTtso NMNoO

OTYEeTy permcrpaTopa

Kpeautopckasa 3a40/KEHHOCTb MO
BblAaye MHBECTULUMOHHbIX MNaeB
MN® npn obmeHe

[aTa 3a4mncneHuns B Mo
MMyLlecTea, nMOCTynuBLUEro B
onsiaty obMeHa naes

[aTta BHeceHns NpuxoaHom
3anmcum o] Bblaayve
MHBECTULIMOHHbIX MaeB B
peectp MN® npun obmeHe

cornacHo oTyeTy
perucrpartopa

Kpeantopckas 3afo/keHHOCTb no | [aTta BHeCeHMs pacxogHon | data BbIiNnaaThl

BbiNnsiate AEHEeXHOW KOMMeHcauuu | 3annucu o noraweHmun (cnucaHmum | (nepevncneHns no

npun noraweHnMnm UHBECTULIMOHHbIX

npun obmeHe) MHBECTULMOHHbIX

06MeHy) CyMMbl OEHEXHOWN

Ha paty onpeneneHns CYA. He
OVCKOHTUpYeTCH.

89



naes nno (nepeuncneHunm
OEHEeXHbIX cpeacts npu obmeHe
naes)

naes [MN® cornacHo oOT4eTy
perucrpartopa

KOMMeHcauum 3a
MHBECTUUMOHHbIE nNaun NN
cornacHo 6aHKOBCKOM
BbINMcKe

Kpeautopckas 3a[40/DKEHHOCTb | [laTa ocywecTBfieHns onepauun | [lata nepevyncneHmst CyMmbl
nepeg areHTamMnm nNoO  Bblgade, | BblAaum n (UAK) NOralleHUs rnaeB | CKMAOK/HanbaBoK  areHTy
rnorawieHuto n 0bMeHy | B peecTpe MHBECTULIMOHHbIX NaeB | U3 nMnno cornacHo
MHBECTULUMOHHLIX naes MNNO® MNA® no 3asBKe areHTa 6aHKOBCKOM BbIMNCKE
e [laTa MCNOJIHEHNSA
o0bsa3aTenbCTB
ynpasnsioLLen
KOMNaHuen,
noATBEPXAEHHON

KpeauTtopckasi 3aA0/)KEHHOCTb MO
Bbln1iaTte Aoxonos HaVIU.lMKaM
(npaea BflagenbLueB
MHBECTUNLUUNOHHbIX naeB)

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

6aHKOBCKOI BbINMUCKOWM
C pacyeTHOro c4eTa
ynpasnsitoLLen
komnaHuum 4.Y. NMNo

e [aTta peweHna nuua,
OCYLLECTB/SAOLWEro
npekpaweHue MNO, o
MO/IHOM/YaCTUYHOM
npekpaweHnn
npu3HaHms
obsa3aTenbCTB no
BbiNNaTe goxoga B
cnydae OTCYTCTBUS
(HepocTaTka)
OEHEXHbIX CpeacTB B
MA® ana onnaTbl TAKUX
obs3aTenbCcTB npwu
npekpaweHum MNMUoO

Kpeautopckas 3a[10/KEHHOCTb
nepen ynpasnstLwen KOMNaHuen,
BO3HMKLLIASA B pe3ynbraTte
NCNONb30BaHUSA yrnpaBnsiiowemn
KOMMaHmemn CO6CTBEHHbIX
OEHEXHbIX CpeacTB ANS BbiNNaThl
JEHEXHOoM KoMneHcaumnun
BNagenbuam MHBECTULMOHHbIX

[aTa ncnonHeHus ynpasnstoLlen
KOMMaHWEeN 3a cHET COBCTBEHHbIX
CpeacTs obs3aTenbCcTB no
BbinaaTe OEHEXHOWN
KOMMNEHcaunum npu rnoraweHun
WHBECTULUMOHHBIX Naes u (unun)
rnoraweHuss o06s3aTtenbCcTB Mo
rnepeesoay B pe3ynbrate obMeHa

HdaTa noraweHunsa
obs3aTenbCcTB nepea
ynpasnsoLwen KoMnaHuemn
CornacHo 6aHKOBCKOM
BbINMUcKe
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naes Mnno npu noraweHuu
MHBECTULUMOHHbLIX naes [MNDO n
(vnn) pna nepeBoda AEHEXHbIX
CpeAcCTB B pe3y/ibTaTe 06MeHa

MHBECTULIMOHHbIX MAaeB CorsacHo
MAaTEXHbIM OOKYMEHTaM C
oTMeTKoW 6aHka 06 MCNOoNIHEHUU

Kpeantopckas 3a40J/1KEHHOCTb
nepea ynpaBnsloWEN KOMMNAHUEN,
BO3HMKLIASA B pesynbTaTe
npenocraB/ieHUs ynpasnsoLien
KOMMaHuemn COB6CTBEHHbIX
OEHEXHbIX CpeacTB A8 BbiniaThl
OEHEXHOMN KOMMeHcauum
Bnaaenbuam MHBECTULIMOHHbIX
naes Mo npu rnorawieHum
MHBECTULUMOHHbLIX naes [MND n

(nnn) pna nepeBoda  AEHEXHbIX
CpeAcTB B pe3y/ibTaTe o6MeHa

[Jata nonyyeHUss  OEHEXHbIX
CpeacTB oT ynpasnswoLwen
KOMMaHuUK cornacHo 6aHKOBCKOM
BblMNCKe.

JaTta rnorawieHums
obsizaTenbCcTB nepea
ynpaBnsiiowen KoMmnaHuemn
COrnacHo 6aHKOBCKOW
BbIMMUCKe

Kpeaoutopckasa 3a4o0/IXEHHOCTb Mo
ynnarte Hanoros 7 Apyrux
obs3aTenbHbIX nnarexen n3
nmywecrsa NMNNO

e [na HAO®JT - paTta BbINAATHI
aoxopa, Kotopbin obnaraetcs
HODN

e [Ina ocTanbHbIX HaNOroB W
oba3aTenbHbIX nnatexen -
nata BO3HWKHOBEHUS
obszaTtenbcTBa Mo BbinjaaTe
Hanora n (nnn)
obsizaTenbHOro nnartexa,
cornacHo HOPMaTMBHbIM
rMpaBoOBbIM akTaM Poccuiickom
d®epepaunn n (Mnun) Aorosopy

[aTta nepeyncneHns CyMmsl
Hanoros (obs13aTenbHbIX
naaTexen) C pacyeTHOro
cyeTa MnMo cornacHo
6aHKOBCKOM BbINUCKE

KpeauTopckas 3af0nXeHHOCTb Mo
caenkam  KynaM - NpoAaxu
aktmeos [lMNO® (3a wuckn4veHnem
CAeNoK KynaAn-npoaaxKnm LeHHbIX
6ymar) n nepepayva aktmeos MNO® B
apeHay

JaTa MOJSIYYEHUS  AEHEXHbIX
CpeacTB Ha pacyeTHbIn cyeT MNO
cornacHo 6aHKOBCKOM BbINUCKE

JdaTta BO3HMKHOBEHUS
obsa3aTtenbCcTBa Mo caenke
corsacHo YyCII0BUSIM
aoroesopa

KpeanTopckas 3aA0MXeHHOCTb Mo
BO3HArpaxAaeHuaMm  ynpasnsiolen
KOMMNaHuu, cneunanmnanpoBaHHOMY
Aeno3nTtapuio, ayaAnTOpPCKOM
opraHmsaummn (B cnyyae yKasaHus

lMpn3HaHWe oCcyLWecTBNAeTCa Ha
KaXAyr Wn3 YyKa3adHHbIX AaT B

cnydae BO3HUKHOBEHUS
COOTBETCTBYIOLLMNX
06CcTOATENbCTB:

[aTta nepeyunciieHnsa cyMmmel
BO3Harpa)>aeHum n
pacxonoB C pacyeTHOro
cyeta MnNo cornacHo
6aHKOBCKOW BbINUCKe

CnpaBepnueas CTOMMOCTb
obs3aTenbCcTB no BbINnaTe
BO3Harpa>kaeHMm K1  pacxonos,

CBSA3AHHbLIX C
ynpaB/IEHUEM,

AOBEPUTENbHbIM
NMPU3HAETCA B
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B Mpasunax Y NMN® ayamntopckoi
opraHusauum), OUEHWMKY, nIuuy,
ocyulecTendaowemy BeaeHne
peecTpa BnagenoLes
MHBECTULUMOHHbLIX naeB [MNO, a
Tak)xe obszaTenbcTBaM Mo onnaTe
npo4nx pacxoaos,
OCYLLEeCTBASIEMbIX 3a cuert
umywectea NMNN® B COOTBETCTBUMU C
Mpasunamn Y NMNoO

[aTa onpegenenns CHA MNMNO.
Ecnmn obsizaTtenbcTBa no
[OroBopy He MOryt ObITb
HaZeXHO onpegesneHbl Ha
TaKyl gaTy, TO NpUMeHseTcs
METOA annpoKcumauum, npwu
BO3MOXHOCTH ero
NMPUMEHEHNs K 4aHHOMY BUAY
pacxonoBs?>;

JdaTta BO3HWMKHOBEHMUS
obsizaTtenbCcTB corsiacHo
ycnosmsiM  Aoroesopa, €cnu
€CTb OCHOBaHWUSA OAHO3HA4HO
nonaratb, 4TO YyCnyrm no
A0roBopy 6yayT oKasaHbl;
[aTta, sasnsowasca paboumm
OHEM, NpeALlecTBYOWWNM AHIO
BCTYMNE€HUS B cuny
W3MEHEHUN U [OMNOJSIHEHUN B
MNpasuna AOBEPUTENIbHOIO
ynpasneHns [IMU® B 4acTtu
nepegaum npas n
obs3aHHOCTEN MO [0roBopy

CyMMe, He npeBblLLIAoWEN
npeaenbHo AOMYCTUMbIA  pasMep
BO3Harpa>zieHui Ha narty

MPU3HAaHUA B  COOTBETCTBUM C
Mpasunammn LAY MWD, a Takxe B
CyMMe, He npesblWatoLLen
CHOPMMNPOBAHHbIN peseps Ha
MpU3HaHUs COOTBETCTBYHOLLEND
BO3HarpaxaeHus (B cnyvae
¢dbopMMpOBaHNS TaKoro pesepsa).

B cnyuae, ecnu B pacyet CHA NMNod
BKJIIOYEH pe3epB Ha BbiNnaTy
BO3Harpa>xaeHuii, annpokcumaums
BEJINYMH, NOA KOTOPbIE MPONCXOANT
dopmunpoBaHue pesepsa He
TpebyeTcs, 3a NUCKIIOYEeHneM
NpU3HaHUa  BO3HarpaxaeHun wu
pacxofoB Ha NOCNeAHI OTYETHYO
[aTy KaneHaapHoro roaa.

B oTcyTcTBUM pe3epBa B cCiydae,
€CNN  BESIMUYMHA BO3HarpaxzaeHus

[I0BEPUTENLHOrO YNpaB/IeHNs YnpasnsioLei KOMOAHWM B
Apyrom ynpasnstolen cootBeTcTBun c N4y rNMAd aenaetcs
KOMMaHun - ons . .

BOBHArpaXaeHUs OUKCMPOBAHHON  BEIMYMHON, TO
yripaBnsioLed KOMAaHUN, KpeauTopckas 3a[I0/KEHHOCTb MO
KOTOpas nepenaeT npasa A0 BO3HarpaxxaeHuio  YnpasnsioLllen
[IOroBOpa  [10BEPUTENIbHOIO KOMMAHMM 33 HEMONHbIA Mecsl
ynpasneHus MNNO. onpeaensercs MponopLMOHaNbHO

25 MporHosHble 3HauyeHUsi 0653aTeNbCTB, pacCUMTaHHble YMpaBnstolWwein KoMnaHuein, npepoctaBnaiTcs B CneumannsavpoBaHHbIN Aeno3uTapuii Ha
Kaxayto aaty onpeaeneHus CHA c ykasaHveM nepunoga BbI6OpKM U 06BACHAOWNX NepeEMEHHbIX.
Ona uenein annpokcumauum pasmepa o653aTenbCTB MCNOMb3YeTCH CTaTUCTMKa 3a nocnegHue 12 ([BeHaauaTb) MecsauUeB, NpeallecTBYOWMX aaTe
onpepenexHns CHA MUO. Mpu OTCYTCTBMM Takoro obbemMa CTaTUCTUKM METOA anmnpoKCMMauuu MPUMEHUM MNPU HaNM4YMW AaHHbIX HE MeHee 4YeM 3a
nocnegHue 2 (4Ba) Mecsua, npeawecrsyowmnx gate onpegenedna CHA MNO.
B aaty noctynneHus AoKyMeHTa, NOATBEPXAAoLWEro OKa3aHHbIE YCyrn, NPpOM3BOANTCA KOPPEKTUPOBKA HaYUCNEHHbIX 0653aTenbCTB A0 MX peanbHOro
3HaYeHus.
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[aTa nony4dyeHusa OOKYMEHTa,

NMOATBEPKAAIOLLErO
BbIMNOJIHEHME paboTt
(okazaHus ycnyr) no
COOTBETCTBYHOLLNM
AoroBopam nnu B

COOTBETCTBMW C MNpaBuIamMu
ay nno

nepuoay okasaHua ycnyru. [lpu
3TOM MpW pacyeTe Ha nocnegHumn
pabouynin geHb NOSIHOrO pacyeTHOro
nepuvoaa crnpaseanmBasi CTOMMOCTb
3a00/KEHHOCTN onpeaensercs B
MOSIHOW  CyMMe 3@  OTYETHbIN
rnepuoa, ecnu nocnegHuin paboumi
OEHb pacyeTHOro nepuoaa He
coBnagaet C nocnegHuM
KaneHaapHbIM AHEM.

AHaNoOrn4yHbIN noaxoa
MPUMEHSIETCS TMPU  OLEHKE WHbIX
BO3Harpa>kaeHuMin u pacxogos Mo
nepmoanyecku OKa3blBaEMbIM
ycnyram, BEJINYNHA KOTOPbIX
ABNAeTCs PUKCUPOBAHHOMN.

CnpaBepnusas CTOMMOCTb
YKa3aHHbIX HNxe obsa3aTenbCcTB
onpegensercs Ha OCHOBaHMM

OOKYMEHTOB, NOATBEPXKAAIOLLNX
OKa3aHHbIe ycnyru
(annpokcumMaums He
npuMeHsieTcs):

- pacxogbl no 0b6CcAyXunBaHUIo
6aHKOBCKMX  cYyeToB  (BKAOYasd
Ba/IKOTHbIA KOHTPOJb);

- pacxoabl Mo onnate ycnayr
opraHusaumm No  COBepLUEHUID
CAeNnoK U 06CNYy>XUBaAHUIO CYETOB B
TaKnUX opraHusaumsax;

- pacxofbl TpeTbux nuu,
OM/IaYMBAEMbIX B COOTBETCTBUU C
[OroBopoM 06 oKasaHuu ycayr
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cneunannsnpoBaHHOro

aernosutapus.
Hata, onpeaenexus CHA MG JaTta nepeyncieHnsa cCyMmsl
Kpeantopckas 3aA0/KEeHHOCTb Mo JaTa BO3HUKHOBEHUSA | acqepTHoro cueTa yI'II/IcD CnpaBeanuBas CTOUMOCTb
JoroBopam apeHabl, Koraa 0693aHHOCTHU corsacHo P _ | onpenensieTcas B COOTBETCTBUU C
corsacHo 6aHKOBCKOWM
apeHaatopoM asnsetca MNO yCNnoBusIM AoroBopa BBIMUCKE MpuaoxeHuem 21 .
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MPUNOXEHNE 8. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YUCJIE
HA TPAH3UTHbLIX, BAJIOTHbIX CHETAX, CHETAX 3CKPOY,
OTKPbITbIX HA YINPABJIAOLWYIO KOMIMAHUIO A4.Y. TN®

[leHeXHble CpefCTBa Ha CYETax, B TOM YMC/e Ha TPaH3UTHbIX,
BaJIOTHbIX CUYETaX, 3CKPOY, OTKPbITbIX HA YNPaB/IAOLLY0 KOMMNAHUIO
4.Y. Mno

[aTa 3auncieHns geHexHbIX CpeACcTB Ha COOTBETCTBYHOLWMN BAHKOBCKUMN
cyeT (pacyeTHbI, TPAH3UTHbINA, BaSIlOTHbLIA) HA@ OCHOBAHWUM BbINUCKN C
YKa3aHHOoro c4yerta.

[eHexHble cpeactBa Ha cyeTe 3CKpOy MpuM3HAlTCAa C  AaThl
noaTBepPXAeHUS (akTa 3a4YMC/IEHMS Ha CYET 3CKPOY W TONIbKO B TOM
Ccny4vae, ecnM nocfie 3ayucneHme Cpeacts Ha c4yeT ackpoy [MUO
coxpaHsieT obsizaTtenbCTBa MO onJjaTe, COrnacHoO yC/IOBUAM AOroBsopa.
Ecnu ycnosus pacyeToB No AOroBopy npeanonaratT, YTO 3adncneHume
Ha cYyeT 3CKpoy sBNsieTcs akToOM onfaTbl, TO AEHEXHble CpeacTBa Ha
cyeTe 3CKpPOYy He MPU3HAIOTCS.

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

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

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

e [lo cueTy 3CcKkpoy — AaTa, B KoTopyto obs3atenscrea NMN® no onnate
C WCMoONb30BaHMEM C4YeTa 3CKpOY, COrflacHO YyCNoBMSM AOroBopa,
CYNTAKOTCS MCMOJHEHHbIMU.

CnpaBseanuBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4vucne
Ha TPaH3UTHbIX, BaJIIOTHbIX CYeTax W CYeTe 3CKPOY, OTKPbITbIX Ha
ynpasnswuwyto komnanuio A.Y. NMNO onpepenseTca B CyMMe ocTaTka Ha
cyeTax, OTKPbITbIX Ha ynpasndouwyto komnaHuio A.Y. NMUO.
CnpaseanuBas CTOMMOCTb Onpefensercsas B COOTBETCTBUM C MeTOAO0M
KOPPEKTMPOBKW  CripaBeasiMBOM  CTOMMOCTM MpU  BO3HWUKHOBEHWUU
cobbiTns, Beayulero k obecueHeHuto (MpunoxerHue 5).

Cnucok obwmx cobbiTmii, npuBoaAwMX K obecueHeHWto, yKasaH B
MpunoxeHunn 5.
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NMPNNOXEHWNE 9. AEMNO3UTbI B KPEAUTHbIX OPTAHU3ALINAX

Buabl aktuBoB

[leHexHble cpeAcTBa Ha cyeTax BO BKagax B KPeAWTHbIX OopraHm3aumsx
(nanee - geno3unThbl)

Kputepun e [laTa 3auMCiieHMs  OEHeXHbIX CpeaACTB Ha  COOTBETCTBYHOLLMMA
NMpuU3HaHNA AENO3UTHbIN CYET HA OCHOBaHWM BbIMUCKU C YKAa3aHHOIO CYeTa;
e [laTa nepeyctynku npaBa TpeboBaHMA O BbiNnate Aeno3nta WU
Ha4YNCNEHHbIX NPOLEHTax Ha OCHOBaHWUW AOroBopa.
Kputepun e [laTa MCNONHEHNSA KpeaAUTHOW opraHusaumen ob6a3aTenbCTB NO BO3BpaTy
npekpawjeHns aenosmta Ha cyeT MNO (gata noctynsieHns Ha cyeT NMUD geHexHbIX
NMpU3HaHNA cpeancTs);
e [aTa nepeyctynkm npaea TpeboBaHMs O BbiNaaTe Aeno3vTta WU
Ha4YNCNEHHbIX NPOLEHTOB Ha OCHOBaHMKN AOroBOpa;
e [laTta peweHuna baHka Poccum 06 oT3biBe nuueH3um 6aHka (Aeno3uTbl
rnepexoasT B cTaTyc 4ebUTOpCKOM 3a40/IKEHHOCTH);
e [aTta nukBuaauum 6aHka cornacHo wHdopMauum, packpbiTOn B
odunuManbHOM AOCTYNMHOM UCTOYHMKE (B TOM umucne 3anucu B EMPHOJT o
nvkBMaaummn baHka).
CnpasepannBas CnpaBeanueas CTOMMOCTb AEMO3UTOB B TE€YEHWE MaKCUManbHOrO CpoKa,
CTOMMOCTbD npeaycMOTPEHHOro AOrOBOPOM, onpeaenseTcs:

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

e B CyMMe Jeno3uTa, YBeIMYEHHOW Ha CYMMYy MPOLUEHTOB, PacCYUTaAHHbIX
Ha paTy onpejeneHunss cnpaBeasiMBoM  CTOMMOCTM MO CTaBke,
npeaycMOTPEHHOW AEenO3UTHbIM AOrOBOPOM B TE€YEHME MaKCUMMasibHOro
CpoKa, npeaycMOTpPEHHOro [AOroBOpoM, e€eCAM CpOK BoO3BpaTa
AenosuTta - He 6onee 1 (OaHOro) roga M crtaBKka No AOrosBopy
COOTBETCTBYeT PbIHOYHOM Ha JaTy onpejeneHusl crpaBeavBoOWn
ctoumocTtn. CtaBka Mo AOroBopy COOTBETCTBYET PbIHOYHOW, €Cnu oHa
HaxoAuTca B npegenax AvanasoHa KonebaHwi pbIHOYHOM CTaBKMU.
Mopsanok onpeneneHnss pbIHOYHOWM CTaBKM W agmanasoHa KosnebaHuin
pPbIHOYHOW CTaBkW ycTaHoBneH B [lpunoxexHun 4. Mpun 3TOM Ans
AEno3nToB B MHOCTPAHHOW BanioTe — I0AHAX, AUMpXaMax — u nNpum
OTCYTCTBMM nNy6numkyeMbix Ha oduuymanbHoM cainte LB PO
cpegHeB3BelUeHHbIX MPOLEHTHbIX CTaBOK B COOTBETCTBYHOLUEM
BasloTe B KauyecTBe PbIHOYHOW CTaBKM TMpUMeHsieTcs
cpeaHeB3BelWleHHas NpoueHTHas ctaBka B aonnapax CLUA.

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

B cnyyae BHeceHUs M3MEHEHWUI B YCNOBUS onpeaeneHns cpoka Aorosopa

MaKCMMasibHbI CPOK OnpeaenseTcs B COOTBETCTBUM C USMEHEHHbBIM CPOKOM

AernosuTa, AeNCTBYOLWMM Ha AaTy onpeaesnieHns cnpaBeasinBo CTOMMOCTH,

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

Cnucok o06wmx cobbiTuii, npmueoaswMX K obecueHeHWO, yKas3aH B
NpunoxeHnun 5.
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NMPUJTOXEHWME 10. UEHHBIE BYMAI'U

Buabl akTuBoB

LleHHble bymaru, B T.4. A4eN03UTHbIe cepTudmKaTbl

Kputepun
npyu3HaHus

Jata nepexoga npaB CcOB6CTBEHHOCTM Ha  UEHHble 6ymaru:

e ecnn ueHHas 6yMara noanexuT y4dyeTy Ha Cc4yeTe Jeno - jaTa
3a4YncieHns LeHHon 6yMarn Ha cYeT Aeno, OTKPbITbIM yrpaBastoLwen
komnaHun A.Y. TNO B cneunannsanvpoBaHHOM Aeno3uTapuu,
noATBEpPXXAEHHas COOTBETCTBYIOLEN BbIMWUCKOM NO CYETY AEeno;

e eCNn AOKYMeHTapHble LUeHHble 6yMarn He nognexaTt y4eTy Ha cyeTax
feno (3a WCKAKYEHMEM JAeno3UTHbIX CcepTuduKaToB) - C Aatbl
npuvemMa ueHHon 6ymarm MNU®, onpeneneHHom B COOTBETCTBUM C
yCNnoBUAMM AOrOBOpa M NOATBEPXKAEHHOM akTOM Mpuema nepegayu
LLeHHbIX byMar;

e MO JAeno3uTHbIM cepTuduKaTaMm - pJaTa 3auyucieHus BO BKIaj
(Beno3uT) AeHeXHbIX CpeacTs, NOATBEPXAEHHAs BbIMUCKOM CO cyeTa
no Bknagy (Aeno3uty) uAuM C AdaTtbl npuobpeTeHns Takoro
cepTudukaTa, NOATBEPXAEHHOM aKTOM.

Kputepun
npekpauwjeHns
npyu3HaHus

Jata nepexoga npaB CcOBCTBEHHOCTM Ha UeHHble 6Hymaru:
(3@ ucknw4yeHmeMm UeHHbIX 6ymar, nepefaHHblIX MO cAenkam,
CoBepLllaeMbiM Ha BO3BPaTHOM OCHOBE, KOraa YnpasastoLwas KoOMnaHus

4.Y. MUO® npoponxkaeT coxpaHaTb 3a COO0N 3HAUMTENBHYIO YacTb BCEX

PUCKOB M BbIrO4, CBSI3@HHbLIX C BNadeHMEM nepefaHHbIMM MO caesnke

LUEHHbIMN ByMaramm):

e ecnn ueHHasa 6ymara, noanexuT ydeTy Ha cyeTe Aeno - pata
CnmMcaHmsa ueHHon 6ymarm co cyeta Aeno, OTKPbITOro ynpasrsiiowen
komMnanun A.Y. TNO B cneunannsanMpoBaHHOM Aeno3uTapun,
NnoATBEPXAEHHAs COOTBETCTBYIOLLEN BbIMUCKOM MO CYETY Aeno;

e eC/IN AOKYMeHTapHble LUeHHble 6yMarn He nogsexaTt y4YeTy Ha cyeTax
aeno (3a WUCKKYEHMEM [eno3UTHbIX cepTudukatoB) - C AaTbl
nepegayn ueHHom 6ymarn MNMU®, onpeneneHHoOM B COOTBETCTBMU C
yCNoBMsSIMM AOroBopa W MNOATBEPXAEHHOW akKTOM MnpueMa nepegaym
LeHHbIX 6ymar;

e MO [eno3uTHbIM cepTudmMkaTaMm - pgaTa ChNMcaHuMsa C  BKiaja
(peno3nTta) AOEHEeXHbIX CpeacTB, MNOATBEPXAEHHAs BbIMMCKOW CO
cyeta no Bkaagy (A4eno3uTy), wAM C AdaTbl CAMCaHMA TaKoro
ceptTudukaTa, NOATBEPXAEHHOW aKTOM;

e eCc/lM MO0 3MUTEHTY UeHHbIX 6yMmar BHeceHa 3anucb B EIMPKOJT o
NvMKBMAaumMmn - € gaTtbl 3anNnUcu o AMKBMAAUMK 3MUTEHTa (Nony4veHus
MHPOPMaLUN O NNKBNAALUNN SMUTEHTA).

CnpaBepgsinBas
CTOMMOCTb

CnpaseanuBas CTOMMOCTb LEeHHbIX bymar onpeaensercsa B nopsake,
yKa3aHHOM B [lpuioxeHun 2.

CnpaBeanueas CTOMMOCTb AOJITOBbIX LLeHHbIX 6yMar npM3HaeTcs paBHOM
0 (Honb), B cny4yae HacTynjaeHuUs fatbl NOJHOMO MoraweHus HoMMHana
B COOTBETCTBMW C YC/OBUSIMU BbINyCKa UEHHbIX 6yMar - c aatbl
oTpaxeHns B AebUTOPCKON 3a[40/IKEHHOCTM CYMMbl HOMMHana K
MoJsly4eHuto A0 AaTbl MOJIHOMO MoraleHUs HOMUHana B COOTBETCTBUM C
YCNOBUSIMU BbINyCKa LieHHbIX Bymar.

B cnydae dakTtmnyeckon nepegaudn (yCTyrnkKu) BCeX MMYLLECTBEHHbIX W
WMHbIX NpaB No eBpoobanraumaMm poCCUICKMM OpUAUYECKUM NMLaM B
npouecce 3amMelleHns obauraumMm U NpuUsHaHMM B COCTaBE MMYLLECTBA
MNO pebuTopcKon 3a40/HKEHHOCTM B pe3ynbTaTe TakoW nepegayu,
cnpaBeanMBasl CTOMMOCTb TakKux  MepeaaHHbiX  eBpoobaurauunm
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npu3sHaetca pasBHon 0 (Honb) ¢ partel nepegayn npas A0 AaThl
npekpaweHns  yCTYNMKM  MMYLLECTBEHHbIX W  WHbIX MNpaB Mo
eBpoobnuraumam (A0  AaTbl  BO3BpaTa  paHee  YCTYMJEHHbIX
MMYLLECTBEHHbIX M MHbIX NpaB No eBpoobamraymsam).

e CnpaBeanmBas CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOpPbIX
onpeaenseTcs OUeHLWMKOM, NpY Hannunum npusHakos obecueHeHus,
onpeaensieTcs B COOTBETCTBMM C [puaoxeHmem 5 B 4actu
TpeboBaHMI K OTYETY OLEHLMKA;

e CnpaBegnmBass CTOMMOCTb  obauraumihi  nNpm BO3HMKHOBEHUMU
NpuU3HaKkoB obecCLieHEHNST U OTCYTCTBUM LIEH NEPBOro YPOBHSA U UHbIX
MPUMEHSIEMbIX LleH MH(POPMALMOHHbIX CUCTEM Ha AaTy onpeaeneHus
CcnpaBeanMBoi CTOMMOCTU pacCuUuTbiBaeTcss Mo OAHOMY M3 MeToAO0B
KOPPEKTUPOBKM  CMNpaBeanMBOM  CTOMMOCTW,  YKasaHHOMY B
[MpunoxeHunn 5.

Cnncok obwmx cobbiTuin, npuBoAsWwMX K obecueHeHuo, yKaslaH B
NpunoxeHnun 5.
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MPUTOXKEHVE 11. APATOUEHHbBIE METAJ1J1bl U TPEBOBAHUA K
KPEAUTHOUN OPrAHU3ALUUWUU BbINJNIATUTb AEHEXXHbIU
SKBUBAJIEHT APATOLUEHHbIX METAJ1J10B

Buabl aktTnsBoB

e [lparoueHHble MeTannbl;
e TpeboBaHUS K KpeauTHOM OpraHuM3aumu BbINIATUTb AEHEXHbIN
3KBMBAJIEHT AparoueHHbIX MeTanioB (ganee — 3KBUBAJIEHT).

Kputepun
npyu3HaHus

e OANnA pAparoueHHbiX MeTaJUIOB - JaTa nepexoaa Mpasa
CO6CTBEHHOCTM, NOATBEPXKAEHHAS aKTOM NnpueMa-nepenayu;

e Ana Tpe60BaHUM K KpPEeAUTHOW OpraHu3auuMum BbIMJIATUTb
AEHEeXXHbIW SKBUBAJIEHT [ApParoueHHbIX MeTa/UyI0B - [aTa
nepexoAa mnpaB COBCTBEHHOCTM COrlaCHO BbINMUCKE CO cYyeTa
KPEAUTHOW OpraHmMsauMm O 3aUUC/IEHUM Ha META/NIUYECKUA CYUeT
[AparoueHHbIX MeTalJIoB Ha OCHOBAHUM J0OroBopa.

Kpnrepun
npexkpaujeHus
npu3HaHns

e Ona pparoueHHbIX MeTa/MIOB - JaTta nepexoga npasa
Co6CTBEHHOCTM, NOATBEPXAEHHAS aKTOM NpueMa-nepenayn;

e Ona Tpe6oBaHM K KpeaAUWTHOW OpraHusauuum BbINIATUTb
AEHEeXHbIW 3KBUBAJIEHT AparoyleHHbIX MeTaJIJIoB:
- paTta cnucaHmsa C MeTanIM4yeckoro cyeTa AparoueHHbIX MeTasn 0B B
COOTBETCTBUM C YCNOBUSMM AOroBopa;
- paTta peweHus baHka Poccum 06 oT3biBe nAuueHsum HaHka
(BeHeXHbIi 3KBMBANEHT CpeAcTB Ha CYeTe nepexoauT B cTaTyc
npoyen ebMTOpCKOM 3a40/1KEHHOCTH);
- paTta NMKBMAAUMKM KPeaAWTHOW opraHu3aumu, B KOTOPOW OTKPbIT
METa/UTMYECKNUA CYEeT, UWHPopMauMss O KOTOpPOM pacKkpbiTa B
odunLUMaNbHOM AOCTYMHOM UCTOYHMKE.

CnpaBepgsinBas
CTOMMOCTb

JparoueHHble MeTanabl U WX 3KBUBANEHT OTpa)kakwTcs Ha party
onpegeneHns CHA no cnepywwuMm crnpaseasivBbiM LeHaM B nopsiake
ybbiBaHMS npuopuTeTa C Y4E€TOM BecCa JApParoueHHoro Metania Wau
obbvema TpeboBaHMI K KPpeAUTHOW OpraHmM3aumu BbiNaTUTb AEHEeXHbIN
3KBMBANIEHT JAparoueHHbIX MeTansioB, 3a KOTOpbl onpeaensercs
Kaxkaas 13 LeH:
a) LleHa cnoToBOro pbiHKa AparMetanfioB MOCKOBCKOW 6upxu, B

YaCTHOCTMU:

- UeHa 3akpbitna GLD/RUB_TOM - gna 3o0n07a;

- UeHa 3akpbitna SLV/RUB_TOM - ana cepebpa.

b) YueTHas ueHa Ha adduHMPOBaHHbIE AparoueHHble MeTansbl
BaHka Poccum (npu OTCYTCTBUMM OUpXEBbIX LeH Ha gaTty
onpegeneHna CYA, B TOM yucne B cnydae, ecnv gparoueHHbli
MEeTasIs1 He TopryeTcs Ha MockOoBCKOM bupxe).

B AHW, Korpa y4veTHble UeHbl Ha AparoueHHble MeTansbl He
ycTaHasnueatTca baHkoM Poccuu, AENCTBYIOT npeablayline
3HAYEHUS YYETHbIX LEH.

Hdarta 7]
cobbIiTHs,
npuBoaswyero K
obecyeHeHHnro

CnpaBeanueas CTOMMOCTb AparoueHHbIX MeTan0B NpM3HaeTcsl paBHOM

0 (Honb):

e B C/y4yae HacTynseHuss cobbiTUsa, NpPMBOASLLErO K MPU3HAHUIO
AparoueHHoro MeTanna HenpurogHbiM  Ans  AanbHenwero
MCMOSIb30BaHMSA MO LENeBOMY Ha3HauyeHuto, - C AaTbl NOsy4YeHus
odunUManbHOro 4OKyMeHTa 0 TakoM dakTe.

Cnucok obwux cobbiTun, npmBoaAWMX K obecueHeHuto, yKasaH B

[MpuaoxeHunn 5.
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NMPNNOXEHUNE 12. AEBUTOPCKASA 3AAO0JIXXEHHOCTbDb MO
NMPOLUEHTHOMY (KYNMOHHOMY) AoxoAay, YHACTUYHOMY /
nOoJIHOMY NOrAlMEHNKO SMUTEHTOM OCHOBHOI'O AOJIrA NoO
AoJ2iroebiM HEHHbIM BYMAIrAM

Buabl aktTnsBoB

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

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

Kputepun
npyu3HaHus

e Nna pebUTOPCKOM 3aA0/IHKEHHOCTU NO TNPOLEHTHOMY
(xynoHHOMY) goxoay NO AONTOoBbIM LleHHbIM 6ymaram - gata
HacCTynaeHns Hadana cCpoka UCnosiHeHus obs3aTtenbCTBa MO BbiNnaTe
KYNOHHOrO pgoxoda (AaTa OKOHYaHWS KyMNOHHOro nepuoga) B
COOTBETCTBUM C YCNOBUSIMU BbiNyCKa LLeHHOM byMarn.

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

Kpnrepun
npekpawjeHns
NMpU3HaHNs

e [laTa wucnonHeHus o0653aTenbCTB 3MUTEHTOM, MOATBEPXAEHHOM
6aHKOBCKOW BbIMMCKOM C paCY4ETHOIro cHeTa ynpasnstowen KoMnaHum
4.Y. MN® nnn otyuetoM 6pokepa MNOD;

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

Kpnrepun n

B oTcyTCcTBME NpU3HAKOB 06eCcueHeHns:

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

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

CnpasegnuBass | B TeueHne BCero cpoka nMpusHaHUs AebUTOPCKOM 3a40/HKEHHOCTH
CTOMMOCTD onepaunoHHOM:

e OueHka cnpaseasineom CTOUMOCTH Aebutopckoi
3al0J1XKEHHOCTU MO NpoLeHTHOMY (KYNnOHHOMY) aoxoAy no
JONroeblM UeHHbIM 6ymaraM onpefenseTcs B pa3sMepe,
onpeaeneHHOM Ha p[aTy HaAcCTynJeHUs CpoKa UCMOSIHEHUS
COOTBETCTBYIOLWero obsa3atenscrea (AaTy UCTEUYEHUS KYMOHHOMo
nepuvoga) B COOTBETCTBMM C YCNOBUSMW BbiNyCcKa LEHHOWN
bymarn, un wucxoaa wn3 KonumyectBa UeHHbIX byMmar Ha aarty
HacCTyn/JeHnsa yKa3aHHOro cpoka.

e OueHka cnpaseasiMeomn CTOMMOCTU Aebutopckoi
3afl0J/1KEHHOCTU MO YacTUYHOMY/MOJ/IHOMY HMOraweHuIo
SMUTEHTOM OCHOBHOIO A0Jra rno A0/IroBbIM LieHHbIM 6ymaram
onpepenseTca B pa3Mepe, onpeaeneHHOM Ha AaTy HacTynaeHus
CpoKa MWCNOJIHEHMUS  COOTBETCTBYMOWeEro obssaTtenscrsa B
COOTBETCTBUU C YC/IOBUAMU BbiNycka LEeHHOW 6ymarn, n ncxoas
M3 KOSIMYECTBA LleHHbIX byMar Ha AaTy HacTynleHUs YyKa3aHHOro
cpoka.
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Mo ncreyeHmn cpoka keanndpukaumm ebUTopckon 3af0/KEHHOCTU MO
MpoueHTHOMY (KYMOHHOMY) A0XO0A4Y, @ TakXe Mo YaCTUYHOMY/MOSIHOMY
MoraweHnto 3MUTEHTOM OCHOBHOIO Josra Mo AOJrOBbIM LIEHHbIM
6yMaraMm Kak onepauMoHHOM, cnpaBeanmBas CTOMMOCTb HEMoraweHHon
3a40/KEHHOCTMN onpeaensieTcsa B COOTBETCTBMU C [puaoxerHunem 5 .

Cnncok ob6wmx cobbiTuin, npusoasawMx K obecueHeHuo, yKasaH B
NpunoxeHmn 5 .
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MPUNOXEHNE 13. AEBUTOPCKASA 3AAOJNDKEHHOCTDb MO
MPOLUEHTHOMY AoXoAY NOo AEHEXXHbIM CPEACTBAM HA CHETAX

e [lebutopckas 3aA0/IKEHHOCTb MO MNPOLEHTHOMY Aoxoay Mo
OEHEeXHbIM CpeACTBaM Ha OCTATOK MO CYeTaM ynpasistolen
komnaHuu 4.Y. NMNo,

e [ebutopckas 3a40/KEHHOCTb MO MNPOUEHTHOMY A0X0o4y,
BO3HMKAKOLWAA Ha OCHOBaHWMM [OroBopa/cornawieHns o
noaaep>XaHum HEeCHMXXaeMoro ocTaTKa no cyeTam
ynpasnswowen komnanmm A.Y. MNO

e [laTa, B KOTOPY CyMMa MpOLEHTOB (MOMHas UM YacTUYHas) K
NMoNyYEHNIO MOXET BbITb JOCTOBEPHO onpeaesieHa.

e [laTa OKOHYaHWSA Nepuoaa HauMCIeHUs NPOLEHTHOro Aoxoaa -
B C/lydae, ecnu AoroBop/cornaleHme no NpoueHTHOMY A0Xoay
Ha OCTATOK MO CYEeTy COAEpPXWUT YCNOBUSA, KOTOpble He
No3BONAKT MpUM  KaXaoM OnpefeneHuM  CrnpaBeasMBoi
CTOMMOCTM [OCTOBEPHO paccyuMTaTb CYMMY TMpPOLEHTHOro
AoXo4a K NMosyYeHUo Uam AOroBop/cornaleHme 0 HauncieHnn
NMPOLEHTOB  Ha  HECHWXAaeMbli  OCTAaTOK MO  CYETy
npeaycMaTpMBaeT YCNOBMUSA, MNPU KOTOPbIX MTOroBas cymma
NMPOLEHTOB K MOSTYYEHWNIO MOXET U3MEHUTLCS.

e [ata wucnonHeHuss obazatenbCctB 6aHKa COrnacHo YCI0BUSAM
Jorosopa/cornalieHnss O TMpPOLEHTHOM JAoxoae Mo AEHEeXHbIM
CpeAcTBaM Ha cyeTax Wiau O rnoaAep>XXaHUm HeCHMXXaeMoro ocrtaTka
no cyeTam ynpasnsawowen komnadum 4.Y. NNo;

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

B oTcyTcTBME NpU3HaKoB obecueHeHns:

e C AaTbl NPpU3HAHWA A0 AATbl BbiM/aTbl MPOLUEHTOB (BKJ'IPO‘-II/ITeJ'IbHO) B
COOTBETCTBUU C ,Cl,OI'OBOpOM/COFJ'IaLLIeHVIeM.

Cnpaseanueass  CTOMMOCTb  AebUTOPCKOM  3a40/HKEHHOCTU MO
NpoOUEHTHOMY AOXo4y MO [AEHeXHbIM CcpeAacTBaM Ha  cyeTax
ynpasnswowen komnavnm A.Y. NMNO onpenenseTca B TedeHWe BCeEro
Cpoka KBanudwukaumn 3ad0/HKEHHOCTU KaK OMepauuMoOHHOM B CyMMe
NPOLEHTOB, HAYUC/IEHHbIX COr/TaCHO YC/I0BUSAM A0roBopa/cornaleHuns
Ha CyMMy ocCTaTKa MO CYETY WM Ha CYMMY HEeCHWXXaeMoro octaTtka rno
cyeTy - B CNly4yae, ec/iv yC/10BMS HaAuMC/IeHUS MPOLEHTOB MO3BONSAIOT
HaAeXHO M AOCTOBEPHO paccynTaTb UX pa3Mep K MOJAyYEeHUIO Ha
AaTy onpeAeneHns cnpaseasinBoi CTOMMOCTH.

Mo mncreyeHmn cpoka KBanudukaumm AebUTOPCKON 3a40/HKEHHOCTMU
KakK OMnepauuoHHOMN, a TakKXe B C/lly4yae BbISIBIEHUS MHbIX CO6bITUIA,
NpUBOASALLMNX K obecueHenmio, cnpaBeannBas CTOMMOCTb
onpeaenseTcs B COOTBETCTBUM C [NpuaoxeHnem 5 .
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Cnncok obwmx cobbiTuii, npuBoAAWMX K obecueHeHWo, yKkasaH B
MNpuaoxeHnn 5 .
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NPUJIOXXEHWVE 14. BEBUTOPCKASA 3AA0J/DKEHHOCTb MO BbIMJIATE
AVUBUOEHAOB MO AKLMAM, JOXOOA NO AEMNO3UTAPHbIM

PACIMMNCKAM

Buabl aktTnBoB

,D,EGVITODCKBH 3a40JIKEHHOCTb MO BbiMJlaTe AMBMNAEHAO0B MO aKUuunaMm,
Aoxoja rno Aeno3ntTapHbiM paCnnckaM

Kputepun
npu3HaHusi

[aTta npusHaHna nebuTopCcKON 3a40/HKEHHOCTU MO BbinaaTe AUMBUAEHAOB
no akuusm, goxoaa no Aeno3mMTapHbIM pacnmnckaM B OTHOLLUEHUU:

1) akuui, Aeno3uTapHbIX PAaCNUCOK POCCUUCKNX SMUTEHTOB:
- AaTa, C KOTOpOW ueHHble 6ymMarnm HauduHalOT ToproBaTbCs 6e3 ydyeTa
06bsBMEHHbIX ANBMAEHA0B/A0X0A0B (A58 TOPryembixX LeHHbIX 6ymar);
- gata duKcaumm peectpa akKuMoHepoB/BnagenbueB LeHHbIX bymar ans
BbINsaTbl AMBUAEHA0B/A0X0A0B (AN HETOPryeMblX LEeHHbIX ByMar, a Takxe
B C/ly4yae HEeBO3MOXHOCTU onpeaenuTb AaTy, C KOTOPOW LeHHble byMaru
HauyMHatoT ToproBaTbCs 6€3 yyeTa 06bSABMEHHbIX ANBMAEHA0B/A0X0A0B).

2) aKuMi, Aeno3mTapHbIX PaCNMUCOK MHOCTPAaHHbIX SMUTEHTOB:
- paTta, C KOTOPOM UeHHble 6byMarnm HauyMHalT ToproBaTbCs 6e3 yuyeTa
obbsaBneHHbIx ansmnaeHaos (DVD_EX_DT);
- JaTa, Ha KOTOpY onpeaensitoTcsa nmua, UMelLmne NnpaBo Ha NOAyYeHue
amsuaeHgos/poxonos (B oTcyTcTBum nHdopmaunm o DVD_EX_DT).

NUcTouHnkn mnHdbopmaumm: HKO AO HPA, goctynHbie MHGMOPMauMOHHbIE
CUCTEMBI, OpnUManbHble CanTbl SMUTEHTOB.

Mpn OTCYTCTBMU MHGOPMaLMN U3 Bbille YKa3aHHbIX NWCTOYHUKOB (B
TOM 4YuCne O pasMepe MpuuUTaWKUXCA BbINAaT) - AaTa 3aducneHus
OEHEXHbIX CpeACTB Ha pacyeTHbIM CUYET ynpasndawowen komnavum 4.Y. NMNo
(B TOM yuncne Ha cuyeT 6pokepa, OTKpbITbIM Ana YK A.Y. MNO).

B paTy npusHaHumsa HeobxoAMMO onpefenuTb KOMMYECTBO LEHHbIX
6ymar Ha gaTy puKcaummn peectpa akumMoHepos/BnasensbueB LeHHbIX bymar
ONs  BbINAaTbl AOMBUMAEHAOB/AOXOAOB WAWM  Ha AaTy, Ha KOTOPYIo
onpeaensoTcs nmua, nmerome npaso Ha nony4yeHue
OVBUAEHAO0B/00X0A0B C  YYETOM 3aK/OYEeHHbIX, HO HEUCMOJIHEHHbIX
CAENoK.

Kpnrepun
npekpawjeHns
npyU3HaHus

e [ata wucnonHeHus o0653aTeNbCTB  3MUTEHTOM, MNOATBEPXAEHHas
6aHKOBCKOWM BbIMMCKON C pacyeTHOro cyeTta ynpasnsolwen KoOMAaHuu
4.Y. MN® unu otuetom 6pokepa MNO;

e [laTa /NMKBMAAUMW 3SMUTEHTA, COrNacHo Bbinucke u3 EMPKOJT (nnwm
BbIMUCKMU n3 COOTBETCTBYHOLWErO YMNO/HOMOYEHHOI O opraHa
WHOCTPaHHOIo rocyaapcrea).

Kputepun ]
CpPOK#H
KBanngpukaynm
Aebntopckoi
3a/0/KEeHHOCTH
Kak
onepaunoHHOH

B oTcyTcTBME Npu3HakoB obecueHeHUs:

e B TeueHme 25 paboumx pgHer C paTbl Npu3HaHMa AebuTopckoi
3a[0/1KEHHOCTU POCCUACKUX W WHOCTPAHHbLIX 3MWUTEHTOB, a TaKXe
MeXAyHapoaHbIX KOpnopauui.

CnpasepgnunBas
CTOMMOCTD

OueHKka crnpaBeaMBOW CTOMMOCTM AebUTOPCKON 3aA40/KEHHOCTM MO
BbiNaTe AMBMAEHAOB MO akuUsAM, A0X0A4a MO AEMN03MTapHbIM pacnvckaM B
TeYeHMe BCEro cpoka KBanAMdUKaUMM Takol 3af0/HKEHHOCTM Kak
OMEPALMNOHHOW HE KOPPEKTUPYETCS U OnpefensieTcs B HOMMUHANbHOWM
BE/IMYMHE UCXOAS U3:

105




e KOJIMYECTBA aKUM/Aeno3nTapHbiX PacnmcoK, YYTEHHbIX Ha cyeTe Aeno
MN® Ha gaTy, Ha KOTOPY OMpeaensrTcs nvua, UMerLlmne npaBo Ha
nosy4yeHne AMBUAEHAOB C YYETOM 3aKJ/IOUYEHHbIX, HO HENCMOSIHEHHbIX
caenok. u

e 00bSBNEHHOrO pasMepa amBuaeHaa ([oxona), NpMXoaaLwerocs Ha ogHy
LeHHyl 6ymMmary cooTBeTCcTBylLWen Kateropum (Tuna) 3@ BbIYETOM
Hanoros n c60poB B Cny4yae, €Cn 3TO NPUMEHNMO.

Mo ucrtedeHnnm cpoka kBanudukaumm [ebUTOPCKON 3a40/HKEHHOCTM Kak
onepauunoHHOM, cnpaBeasinBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM C
MpunoxeHunem 5 .

Cnuncok obwmx cobbiTnii, npumBoaswnMx K obecueHeHMo, YKasaH B
Mpunoxenun S .

106




MPUNOXEHNE 15. AEBUTOPCKASA 3AA4O0JIXXEHHOCTb NO AOXO4AAM
MHBECTULMNOHHbIX MAEB POCCUANCKNX NMU®D U NAEB (AKLIUN)
MHOCTPAHHbIX MHBECTULNOHHbLIX ®OHAO0B, MNAN KOTOPbIX
BXOAAT B COCTAB MMYLLECTBA NMNo, No AOXOAAM OT
AOJIEBOIo Y4YACTUA B YCTABHOM KAINMWUTAIJIE

Jdebutopckas 3a40MXKEHHOCTb MO A0X0AaM WHBECTULUMOHHbBIX MNaeB
poccurickux MUN® un naeB (akuumii) MHOCTPAHHbIX WMHBECTULMOHHbIX
¢oHA0B, Nan KOTOpbIX BXOASAT B COCTaB uMmyuwecTtsa NMN®, no goxoaam
OT A0/IEBOI0 Y4YacCTUsl B YCTABHOM KanuTane poCCUNCKUX M MHOCTPaHHbIX
KOMMNaHWM.

[aTon npu3HaHMa goxona No nasMm, ABAsSeTcs AaTta BO3HMKHOBEHUS
obg3aTenbcTBa MO BbINJaTe A0XOAA, YKasaHHas B coobuweHun o
BbIMaTe A40X0Aa MO MHBECTULMOHHbBIM NasiM poCcCUNCKmnX MN® 1 naam
(aKumMsIM) MHOCTpPaHHbIX MHBECTULIMOHHbIX (POHAO0B, B COOTBETCTBUMU C
nHdpopmaumven HKO AO HPL, vHdopMauumn Ha odunumanbHOM canTe
ynpasnsawwen KOMNaHUM wnam B oduumanbHOM coobleHun ans
BNnagenbueB WHBECTUUMOHHbIX MaeB O BbinjaaTe goxogda (ans
KBaMMPUUNPOBAHHbLIX WHBECTOPOB) WM Ha OCHOBaHWUWU WUHbIX
MH(OPMaLMOHHbIX cucTemMm, MNCMoJIb3yEeMbIX Ynpasnstowen
KOMMaHuen;

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

[aTa onpeaeneHus BbiNnaTbl A40X04a, COMlacHO WMHGOpMaunm Ha
odbumumnanbHOM canTe ynpasastowen KoMnaHuu/B oduunanbHOM
coobuweHnn ana BnagenbueB MHBECTUUMOHHbLIX MaeB O BbinnaTe
aoxona (ansa kBanndburuMpoBaHHbIX MHBECTOPOB);

Mo poxopam OT AONEBOr0 yyacTuss B YCTaBHOM KanuTane - AaTa
NPpUHATUS pelwieHns obuwero cobpaHmsa Mnm MHOro YnoaHOMOYEHHOro
opraHa o BbifnJlaTe Takoro 4oxoaa;

Mpwn oTCyTCTBUM MHDOPMALUKM M3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
TOM 4ucsie pasMepa NpUYMTAOLWNXCS BbIiNNaT) - AaTa 3aduMcneHus
OEHEXHbIX CPeACTB Ha PacCUYETHbIA CYET ynpasBnstowen KoMnaHum
A.Y. MN® / Ha cueT bpokepa, OTKpbITLINA ana YK A.Y. MNO.

B naTy npu3sHaHuMsa Heo6XoaAMMO onpeaennTb KOTMYECTBO LIeHHbIX 6yMar
Ha JaTy dukcaumm peecTpa akUMOHepoB/BNaAenbLEB LIEeHHbIX 6ymar
ANS  BbINJaTbl AVMBMAEHAOB/OOXOAOB WM Ha AaTy, Ha KOTOpYio

onpenenarTca nuvua, nMewwmne npaso Ha nony4yeHune
OVBNAEHOO0B/A0X0A0B C YYETOM 3aK/YEHHbIX, HO HEWCMNOSIHEHHbIX
CAOENOK.

OaTta NCNOSTHEHUS obsizaTtenbcTs no BbIMJ1ATe  A0X0A4a,
noaTeBep)XXAeHHoW 6aHKOBCKOWM BbIMWUCKOM C pacyeTHOro cyerta
ynpasnsawwen komnadHum A.Y. NMN® /otyetom 6pokepa MNOD;

OdaTta nukeBmpaumm nuua 0683aHHOr0O MO  LUEHHbIM  bHyMmaram
MHOCTPAHHOro MHBECTULUMOHHOIro ¢oHaa, A[oxodaMm OT A0J1eBOro
yyacTtus;

OaTta NCKJTIOYEH NS n3 peecTpa POCCUIACKOTrO naeBoro
MHBECTUUMOHHOIo oHAaa.
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B oTcyTCcTBME NpU3HAKOB 06ecueHeHus:

e B TeueHume 25 paboumx AHen C [AaTtbl NpuU3HaHUS AebBUTOpPCKON
3a[40/KEHHOCTU MO LUEeHHbIM HyMaraM pPOCCMWCKUX WM MHOCTPAHHbIX
3MUTEHTOB, @ TaKXe MeXxAyHapoAHbIX Kopnopauuii;

e B TeyeHMe BCero Cpoka, YCTaHOB/IEHHOr0 peleHWeM O BbinjaaTte
poxoAa OT AONEBOr0 y4yacTua B YCTaBHOM KanuTane WAM WHbIM
aHaNIOMMYHbIM AOKYMEHTOM, AN5 BbIMAaTbl 4OX0AA, €C/IN TaKOW CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnn ycTaHOBMEHHbIV CpPOK BbiMfaTbl A0Xo4a OT AONEBOro y4vacTtus
npesbiwaeTr 25 paboumx gHen, 1o gebuTtopckas 3a[0/KEHHOCTb MO
BbINaaTe A0X04a HE MOXET 6biTb KBanuduLMpoBaHa onepauoHHON.

OueHka cnpaBensiMBoi CTOMMOCTU AeBUTOPCKOM 3al0/1KEHHOCTU NO
aoxonam naes poccminckux MN® mn nasam (akumsam) MHOCTPaHHbIX
WHBECTULMOHHbIX POHAOB, Nan KOTOPbIX BXOAAT B COCTaB MMYLLECTBA
MN® B TeuyeHne BCero cpoka KBanmdukKaLum 3a0KEHHOCTU, KakK
onepaunoHHON onpeaensieTcs ncxoas mns:

e KONIMYECTBA WHBECTUUMOHHBLIX naeB [MNO® wunu naes (akuwui)
MHOCTPaHHbIX WMHBECTULMOHHbLIX (OHAOB, Mau KOTOPbIX BXOASAT B
coctaB mMmywectea MN®D, yuyTeHHbIX Ha c4yeTe geno MNN® Ha paTy
onpepeneHma CHYA C y4yeTOM 3aK/lOYEHHbIX, HO HEWUCMOSHEHHbIX
CcAenokK;

e ob6bsBNEHHOro pa3sMepa Joxoda MO MHBECTUUMOHHOMY nato,
YyKa3aHHOro B coobweHnn o BbinaaTe A0X0A4a MO UHBECTULMOHHbBIM
nasm poccuinickux MO wn  nasm  (akumaMm)  MHOCTPaHHbIX
MHBECTULUMOHHbIX (OHAOB, KOTOpble BXOAAT B COCTaB MMyLlecTBa
NMA®, B cooTteBeTcTtBMM C wuHdopmaumen HKO AO HPA, wHbIx
OOCTYMHbIX WMHMOPMAUMOHHBIX CUCTEM UAM oduuManbHbIM CANATOM
(odbmumanbHbIM MUCBMOM) yNpaBASloOLWENn KOMNaHUN.

OueHka cnpaBeannBOM CTOMMOCTU AeOUTOPCKOM 3aA0XKEHHOCTM Mo

Aoxodam OT A0/IeBOro y4yacTus B YCTaBHOM KanuTane B TeYeHue BCero

Cpoka KBanudukaumu 3a40/1KEHHOCTU Kak onepauMoHHOM

onpepenseTcs B CyMMe 06bsIBIEHHOr0 A0X04a Ha A00 BNajeHus.

Mo ncreyeHun cpoka kBanmdbmkaumm 4ebUTOPCKON 3a40/1KEHHOCTU KakK
ONepaumoHHON, a TaKXe B C/lydae BbISIBIEHUS WHbIX CO6bITUN,
npuMBoAsWMX K obecueHeHU0, cnpaBeasimBasi CTOMMOCTb Onpeaensercs
B COOTBETCTBUMK C [MpunoxeHnem 5 .

Cnucok obwmx cobbiTnii, npuBoaAawMX K obecueHeHUo, yKasaH B
Mpunoxenun 5 .
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MPUNOXEHNE 16. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO
AEHEXXHbIM CPEACTBAM, HAXOAALWMNMCA ¥V
NMPO®ECCUNOHAJIbHbIX YHACTHUKOB PbIHKA LLEHHbIX BYMAT U B

HKO HKL, (AO)

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

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

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

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

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

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

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

B oTcyTcTBME npusHakoB obecueHeHus:
e B TeuyeHuMe Bcero nepmona HaxOoXAEHUS AEHEXHbIX CPeACTB Ha
cyetax 6pokepa wnam Ha cyetax B HKO HKL (AO);
e B TeueHuMe 3 paboumx AHeW C paThl, Koraa ynpasnstwowas
KOMMaHus Bblpa3usa HaMepeHune O BbiBOAE AEHEXHbIX CPeacTB
co cyeta O6pokepa wmanm co cyeta B HKO HKL (AO) B
yCTaHOBNEHHON OpMe COrnacHO 3akJ/IlUYEHHbIM A0roBopam
(cornaweHusM) B cnyvyae, €CnmM B Te4YyeHMe yKa3aHHOro cpoka
AeHeXHble cpeAcTBa He nosiyyeHsbl Ha cyeT NMNO
NHdopmaumio o HeucnonHeHun 6pokepom wunu HKO HKL (AO)
TpeboBaHuS Ynpasnsowern KOMMNaHWM O BbIBOAE AEHEXHbIX CPeAcTB
npenocrtasnsercs B Cneuvann3MpoBaHHbIN AEeMO3UTApuMii He no3gHee
[OHSA, cnefyrowero 3a OKOH4YaHWEM YCTaHOBJIEHHOIO CpokKa.

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

Mo ncreyeHun cpoka kBanmdbmkaumm 4ebUTOPCKON 3a40/1KEHHOCTU KakK
ONepaumoHHON, a TaKXe B C/lydae BbISIBNEHUSA WHbIX CObObITUIA,
npuBoAsWMX K obecueHeHU0, cnpaBeasiMBasi CTOMMOCTb Onpeaensercs
B COOTBETCTBUMU C [MpunoxeHunem 5 .

Cnuncok obwmx cobbiTnii, npuBoaAwMX K obecLeHeHWo, yKasaH B
MpunoxeHunn 5 .
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MPUNOXEHNE 17. SAAOJNDKEHHOCTb NO CAEJIKAM C LEHHbIMUA
BYMAIrAMHU, SAKJIIOYEHHbBIM HA YCNIOBUAX T+ (NPU
HECOBNAAEHUWN OATbI NOCTABKMN LEHHbIX BYMAT,
ONPEAEJIEHHON YC/IOBUAAMU JOITOBOPA C AATON 3AKNTIIOMEHUA
OAOINrOBOPA MO NOKYNKE/NPOAQAXE LEHHbIX BYMAT)

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

- [laTa 3akntoveHus gorosopa no npuobpeTteHunio (peanmsaumm) LeHHbIX
6ymar;

- [laTta HanpaBfieHus MNOATBEPXAEHUS Ha y4yacTue B KOPMOpaTUBHOM
aencrtemn (akuenTt odepTbl) B cny4dae, €CnM yCnoBuUS WUCMOJSIHEHUS
odepTbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCMOJTHEHUS OdepThl.
Ycnosus onpeaeneHHOCTU M HEM3MEHHOCTU OMNPEeAEenioTCA CNeayoWmnM

obpazom:

1. OdepTa He MoXxeT 6biTb OTKJIOHEHA SMUTEHTOM WIN
oTto3BaHa YK A.V. MNo;

2. KonwnyecTtBo BblkynaeMblX LEHHbIX ByMar MU3BECTHO U HE MOXET
6bITb U3MEHEHO;

3. LleHa Bblkyna onpeaesieHa U He MOXKeT 6biTb U3MEHEeHa.

[Jata nepexoga npaB COBCTBEHHOCTM Ha LUeHHble 6ymarm,
noATBEPXXAEHHASA BbIMMUCKOW NO CYeTy Aeno.

Cnpaseanueasi CTOMMOCTb 3a40/IKEHHOCTU MO cAesikaM C LeHHbIMU
6yMaramMm, 3aK/K4YEHHbIM Ha ycrnoBusx T+, onpeaensieTcsa B pa3Mepe
pasHuUbl Mexay BblpaXXeHHOW B pybnsax cnpaBeanvMBoii CTOMMOCTbIO
LeHHbIX Bymar, SBAAKOWNXCA NpeaMeTOM CAESKU, U CYMMOW CAeflkKu B
BaNoTE CAENKWU, NPUBEAEHHON K pyb/to NO TEKYLEMY KYpCY BasjtoThl.

Mpn onpeaeneHnn cnpaBeasMBON CTOMMOCTM 3a40JIKEHHOCTM MO
coenkam Cc  obnuraumsMm,  3aK/OYEHHbIMM  Ha  ycnoBuax T+,
cnpaBeanMBasi CTOMMOCTb 06/1Mraunii, SBASIOWNXCSA NPeaMETOM CAENKH,
C [paTbl 3aKIKYEHUS CAENKN A0 AaTbl Nepexoaa npaB cO6CTBEHHOCTM Ha
LeHHble HbyMmaru, exegHeBHO ornpeaensercsd C y4eTOM HaKOMJeHHOro
KYMOHHOro A0xoA4a, OMnpeaesieHHOro Ha AaTy pacyeTa No caenke B
COOTBETCTBUM C YC/IOBUSAMM CAENKW WM NpaBuiaMm opraHusaTtopa
TOPros.

B cnyyae nonoxuTenbHOW pa3HULbl, cAenka NpuU3HaeTcs B COCTaBe
aKkTMBoB (aebuTopckas 3a40/KEHHOCTb) Yy NokynaTens/ B cocTase
obszaTenbctB  (KpeauTopckass  3af40/IKEHHOCTb) Yy  MpoaaBua,
oTpuuaTenbHOM pas3Huubl - B cocTaBe 06s3aTenbCTB (KpeauTopckas
3a[l0JDKEHHOCTL) Y MoKynaTens/B cocTtaBe akTuBoB (aebutopckas
3a40/KEHHOCTbL) Y Npogasua.

Cnpaseanusas CTOMMOCTb KOppeKTupyeTcs B cnydae
BO3HMKHOBEHUST  COObITMI, npuBoAaswMX K  obecueHeHutio, B
COOTBETCTBUU C [IpnaoxeHmem 5 .

Cnuncok obwmx cobbiTnii, npuBoaAwMX K obecueHeHWo, yKasaH B
[MpuaoxeHunn 5.

110



NPUIOXEHME 18. 3BAAOJ/HKEHHOCTb MO CAEJIKAM C BAJTIOTOW,
3AK/TIOYEHHbLIM HA YCNOBUAX T+ (MPU HECOBNAAEHWUMN AATbDI
NOCTABKW BAJIIOTbI, ONPEAENEHHOW YC/IOBUSIMU JOFTOBOPA C
AATOI 3AK/IIOUYEHUS OrOBOPA MO NOKYNKE/MPOAAXE
BAJIIOTbI)

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

JaTa 3aknyeHnsa gorosopa no n0|<yn|<e/npo,1:|,a>|<e BaNkOThl.

[aTta nepexoaa npas CO6CTBEHHOCTM Ha BaJIlOTY HA OCHOBAHMU BbINMWUCKK
CO cyeTa, OTKPbITOrO Ha ynpasnswoowyl  KoMmnauuwo  [.Y.
NMN®/6pokepcKkoro oT4yeTa.

CnpaseanuBass CTOMMOCTb 3a40JIKEHHOCTM MO cAesikamMm C BaslTown,
3aK/IIOYEHHbIM Ha ycnoBuax T+ onpepensercs B pa3Mepe pasHUubl
Mexay TeKylen cnpasBeaMBOA CTOMMOCTbIO BaslloTbl, paCCYUMTAHHOM B
py6nsix B COOTBETCTBUM C HacTosiwmMn Mpasunammn onpeaenexHus CHA,
M CTOMMOCTbIO BantoThbl B pybnsax, 3apukCcnpoBaHHOM B 4OrOBOpE Ha AaTty
WMCNOJIHEHUS CAENKMN.

B cnyyae nonoxuTenbHOW pasHULUbl, cAenka NpuU3HaeTcs B COCTaBe
aKTMBOB (AebuTtopckas 3a40/IKEHHOCTb) Yy Mokynatens/ B cocTaBe
obsasatenbctB  (KpeauTopckas  3a40/KEHHOCTb) Yy  npoaasua,
oTpuuaTeNbHOM pasHuubl - B cocTaBe 06s13aTenbCcTB (KpeauTopckas
3a40/KEHHOCTb) Yy MnoKynaTensi/B coctaBe akTuBoB (paebutopckas
3a40/HKEHHOCTb) y npoAasua.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYETCS B C/lydae BO3HMKHOBEHMS
cobbITUN, npuBOAsSWMX K obecueHeHu, B COOTBETCTBUM C
Mpunoxenunem S .

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

B pamkax HacTtosawmx MNpaeun onpeaeneruns CHA k npouel aebutopckon
3a[0/KEHHOCTN OTHECEHbI B TOM YUC/Ee ClIeAyolne BUabl:

e [lebuTtopckasa 3aA0/KEHHOCTb, BO3HMKLWAS B pe3ynbTaTe
coBeplieHuss caenok ¢ wumywectsom [MN®, no KOTOpbIM
HacTynuna Hanbonee paHHAS naTa pacyeToB;

e ABaHChbI, BblAaHHble N0 cAeflkaM 3a cyeT uMylectsa NMNO;

e [lebuTopckasi 3a40/IKEHHOCTb YNpaB/slOLWEN KOMMNaHuM nepea

Mo,
e [lebutopCckas 3a0/IKEHHOCTb, BO3HMKLUAs MO A0OroBopaMm C
ayaMTOpCKOMN opraHusaumen, OUEHLLNKOM,

cneunanmn3npoBaHHbIM AeN03NTAapUEM, permcTpaTtopoM, bupxen,
yKasaHHbIMK B lMpasunax 4Y NMNO;

e [ebutopckaa 3a40/KEHHOCTb, BO3HMKLWAA npuM onnate
pacxonoB, CBSA3aHHbIX C AOBEPUTE/bHBLIM YNpaBneHUEM;

e [ebuTopckas 3a40/1KEHHOCTb Mo Hanoram, cbopam, nowsnHam B
6t04)KeTbl BCEX YPOBHEN;

e [lebuTtopckas 3a40/HKEHHOCTb MO BO3MELLEHUIO CYMMbl HasloroB
n3 6toagxeta PO;

e [lebuTtopckas 3a40/KEHHOCTb MO apeHae;

e [lebuTtopcKkas 3a40/KEHHOCTb, BO3HMKLIAA B pe3ynbTaTe
nepesoja AEHEXHbIX CPeAcTB («AeHbrn B NyTU»);

e [lebuTtopckas 3a40/HKEHHOCTb, BO3HUKLIASA B pe3y/bTaTe OT3bIiBa
nuueHsun y 6aHka unm bpokepa;

e [ebuTtopckaa 3aA0/KEHHOCTb, BO3HMKLWAS B pe3ynbTaTe
nepegayn espoobnuraumMini B onnaty 3aMmellarolmnx obnaunraunii
npu nx pasMeLleHmn (B TOM yncne B ciydae nepegayum (yCTynku)
BCEX WMYLIECTBEHHbIX M WHbIX MNpaB Mo espoobnurauymsam
POCCUNCKUM HOPUANYECKUM NNLLAM);

e [lebuTtopckaa 3a40/KEHHOCTb Ynpasnstower KoMnaHuu rnepeg
nno;

e UVHasa pebutopckas 3a0KEHHOCTb.

e Ona pe6butopckoili 3a[0/IXEHHOCTU MO BO3MeLleHUro
CyMMbl HanoroB u3s 6rogketa P® - pgata npuHatmsa HAOC no
paboTaM M ycnyraMm K BblYeTYy, a TaKXe gaTa BO3HUKHOBEHUS
OCHOBaHUSA AN BO3MeLLEHUS Hanora us 6roaxeTa.

e [lebuntopckas 3a[O0JKEHHOCTb NO Hanoram, c6opam,
nownmMHamM B 6rogkeTbl Bcex YypoBHed - jgaTa
BO3HWKHOBEHUS OCHOBAHWUS A/ BO3MELLEHUS Hanoros, c60pos,
nownH n3 braxera.

e Ona pebutopcKko  3a[0JIXEHHOCTUM  ynpasBnawLwen
koMnaHuu nepen MU - ycrtaHoBNEeHHbIN aKT NpeBbllWeHns
OOMNYCTUMOM BEJIMYUHBLI  BO3HArpaxgaeHwin wu/vnm pacxonos,
CcyMMa npesblLeHNs KOTOpPbIX noanexuTt BO3BpaTy
ynpasnswoLen KoMnaHuen, nan yCTaHoBAEHHbIN aKT U3nwHe
BbIM/AYEHHOr0 BO3HarpaxAeHus ynpasnswwWwen KoMnaHuu,
CyMMa KOTOpOro noasexwut Bosspaty B NMN®, nnm cymma ybbITKa,
KOTOpas ynpasnsowas KoMnaHusa Ao/HKHa Bo3MecTuTb B MU B
pesynbTaTte AONYLLEHHOro HapyLeHuns TpeboBaHui
3aKoHO4ATeNbCTBA.
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e Ona pebuTtopckon 3aA0J/IKEHHOCTW, BO3HMUKLIEA B
pe3ysibTaTte nepeBoAa AEHEeXHbIX CPeacTB — dakTnyeckoe
CNMCaHNE AEHEXHbIX CPeacTB c oaHoro cyeta MU® n oTcyTcTBUE
dakTa 3aumcneHus Ha apyron cdetr [MUNO®, Ha KoTOpbIN
OCYLLIECTBISANCS NepeBoa.

e Ona pebutopckoM 3aA0J/IXEHHOCTM NO apeHpae - dakT
nepeaym akTMBa B apeHAy W BO3MOXHOCTb oOnpeaesieHus
BE/IMYMHbI 00653aTeNbCTB apeHAaTopa Mo AOroBopy apeHAbl Ha
AaTy onpeaeneHns cnpaBeanBoi CTOMMOCTH

e Ana pebuTtopckor 3a40J/IKEHHOCTW, BO3HUKLIEA B
pe3yJsibTaTe OT3biBa IMLleH3Umn Y 6aHKa nnm 6pokepa - aaTa
0T3bIBa AnueH3nm 6aHka, 6pokepa.

e [e6butopckas 3ap0/IXKE€HHOCTb, BO3HUKLUAA B pe3yJibTaTte
nepepnaum (yCTynkum) BcexXx MMYLLECTBEHHbIX U UHbIX NpaB
no eBpoo6AMraumMaM poCCUMINCKUM IOPUANYECKUM NnLlamM B
omJiaTy 3aMelwarimx oébamraumim npm Mx pasMelleHum -
AaTa YCTYNKM BCEX MWMYLLECTBEHHbIX W WHbIX TMpaB Mo
eBpoobnmraumam B COOTBETCTBMWM C AOrOBOPOM  YCTYMKM
TpeboBaHusa (UM B TOM Ciiyvae, ecnm 4OKYMEHTOM, coAepxXalnm
yCNoBMSA  pasMeleHns  UeHHbIX  6ymar, npeagycMoTpeH
OAHOCTOPOHHUN aKT ycTynku npas (Deed Poll of Assignment) — aaTta
NPUHATUS YCTYMNKMU B COOTBETCTBUM C yCNnoBusiMmn
OAHOCTOPOHHEro akTa yctynku npas (Deed Poll of Assignment)).

e [ns ocTanbHbiX BUAOB AEe6MTOPCKON 3aA0/1KEHHOCTU -
JaTa nepefadn aKTMBOB (AEHEeXHbIX Cpeacrts) Jaudy, B
OTHOLUEHUN KOTOPOro BO3HMKaEeT AebuTopckas 3a40MKEHHOCTb,
[aTa BO3HWKHOBEHMA npasa TpebosaHusa MUO B pesynbTaTe
AOrOBOPHbIX U UHbIX FPaXAaHCKO-NPaBOBbIX OTHOLLUEHWN.

Kpnrepun
npekpawjeHns
NMpU3HaHNs

Ana pebuTopcKko 3aA0/HKEHHOCTU MO BO3MELWEeHUI0 CYMMbI
Hanoros u3 6roa)xerta PO®:

- pata wucnonHeHusa obsasaTtenbctBa nepen MO cornacHo
Hanorosomy kogekcy P®, a Takxe paTa peweHuss o6 oTkase B
ocylwecTBieHun 3adeta (BoO3BpaTa) CYMM WU3JIULLHE YMJA4YeHHOro
Hanora;

- f[aTa 3a4eTa M3MWHE YMJa4eHHOro Hanora Ha4dyucneHunem
COOTBETCTBYIOLLEro Hanora.

Ae6butopckasa 3aA0/HKEHHOCTb NO HanoraMm, c6opam,
nowsavHam B 6104>keTbl BCeX YpPOBHeM:

- paTta nony4YeHWs BO3MelleHus wu3 6roaxera MOMHOM CYMMbl
3a40/1KEHHOCTM COOTBETCTBYHOLLEr0 Hasora, cbopa, NOWNHbI;

- JaTa peweHns o6 oTkase B OCyLLeCTB/eHMM 3a4yeTa (BO3BpaTa)
CYMM U3MIULLIHE ynnayYeHHoro Hanora, cbopa, NOWAUHbGI;

- AaTa 3a4yeTa Wu3JnwHe ynaa4eHHoOro Hajora Ha4uCneHueMm
COOTBETCTBYIOLLLErO Hasnora.

[ebutopckas 3aA0/IXXEHHOCTb, BO3HMKLWIASA B pe3yJsibTaTte
nepegaum (YCTynkum) BCeX MMYLLECTBEHHbIX U MHbIX NpaB no
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eBpoo6auraumsMm pocCCMMCKUM OPMANYECKUM IMLaM B onJsiaty
3aMewarwmMx obaMraymi Npm X pasMeLleHnu:

- AaTa 3a4ducneHuns 3aMelarwmx obnuraum Ha cyet aeno YK A.Y.
nMNo;

- AaTa NoJlyYeHust JOKYMEHTOB U YBEAOM/IEHUI, NPeAYCMOTPEHHbIX
OOKYMEHTOM, coAepXalnM yCroBUS pa3MeLLEHUs LeHHbIX bymar, B
cny4yae OTK/NIOHeHus odepTbl (yCcTynka npaB no eBpoobnunraumsam)
3MUTEHTOM 3aMeLlarLnx obnuraumin;

- paTta npekpalweHus AoroBopa Ha npuobpeTeHMe 3amellatolmx
obnurauun (B TOM 4YKC/ie MO UHBIM OCHOBAHWUSAM, NPeAYCMOTPEHHbIM
3aKoHoAaTenbCcTBOM Poccuickon degepaumn).

Ansa ocTanbHbIX BUAOB AE6UTOPCKON 3a40/1XKEHHOCTHU:

- [aTta wucnonHeHus obsasatenbctB nepeg MN® B TOM umcne no
aorosopy, NAY (B cny4yae 3a40/HKEHHOCTM YNpaBasowWwen KOMNaHn)
WN UHBbIM OCHOBAHUAM;

- [lata nnKBMAAUMM KOHTpareHTa — OpUAMYECKOro simua CorslacHo
Bbinncke mn3 EMPIOJT wnn pata nonydyeHnsa mHdbopMaumm O CMepTwu
dbun3myeckoro nmua - AOSHKHUKA;

- [daTta akcnepTHoro (MOTUMBMPOBAHHOIO) CYXAEHUS YMnpaBnsiowen
KoMnaHum 06 OTCYTCTBMM OBOCHOBaHHbLIX OXWAAHWMA OTHOCUTENIbHO
noayyeHns npeaycMOTPEeHHbIX A0FOBOPOM JAEHEeXHbIX MOTOKOB B
cnydyae, ecnu agebutopckas 3a40/KEeHHOCTb, MOXeT 6biTb Npu3HaHa
npekpaweHHon B COOTBETCTBMM C  O6WMMM  MNONOXEHUAMMN,
yKasaHHbiMM B [naBe 26 [paxpaaHckoro kogekca Poccuiickoi
Qepgepauunu.

Kpnrepun 7]
CPOKM
KBanngpukaynm
Aaeburopckoi
3a40/1HKEeHHOCT
7] Kak
onepaumnoHHOH

B oTcyTcTBME Npu3HakoB obecLeHeHUs:

e [e6butopckas 3aA0J/1XKEHHOCTb, BO3HMKLUAA B pe3yJsibTaTte
coBepuwieHua caenok ¢ umyuwecrsoMm NMUD, no KoTopbIM
HacTynuia Hanbonee paHHAS AaTa pacyeToB, €Cnn 06LWKnn CpoK
noraweHns Takon 3a[0/IXKEHHOCTU COrflacHO YCNOBUSAM CAEeNKU
He npeBblwaeT 15 pabounx gHen (C y4eToM CpoKa NpOoSOHraumm
M nepesaksilo4yeHnin A4OoroBopoB), - C AaTbl NMPU3HAHUS 40 AaTbl
rnoraweHus cornacHo ycnoBsmaM caenku. MNpun 3ToM AonyCcTuMblIn
CPOK HapyweHus o065a3aTenbCTB KOHTPAreHTOM cocTaBnaseT 3
pabounx pgHSA, B TeyeHMe KOTOPbIX 3aA40/IKEHHOCTb TaKXe
KBanuduumpyeTcs onepaumoHHON.

e [e6butopckas 3aA0/HKEHHOCTb, BO3HMKalOWasa B ciyvyae
3aAep)KKun nepeperncrpaumm MMyLlecTBa
perMcTtpayMoHHbIM OpPraHoM - C AaTbl BO3HWKHOBEHWUS A0
AaTbl NoraweHns KBannduumpyeTcs B KayecTse onepaumoHHON.

e ABaHCbI, BblaHHble MO cAesikaM 3a cyeT mmywectsa MNO
KBanudbuumpyetcs onepaunoHHOMN aebutopckoin
3a40/1KEHHOCTbIO C AaThl BblAa4n aBaHCa A0 AaTbl MoraweHus
0653aTeNbCTB KOHTPAreHTOM COrlacHoO ycnoBuaMm caenku (ecnm
CPOK nMoraweHmss aBaHCa B COOTBETCTBMM C [OrOBOPOM
coctaBnsieT He 6onee 15 paboumx AHen C y4yeToOM Cpoka
MposIoHraumMn w nepesakatodeHni agorosopos). [lpy 3ToM
OOMYCTUMbIMA CpPOK HapyleHus 0653aTenbCTB KOHTpareHToM
cocTtaBnsieT 3 paboumx AHSA, B TeUeHNe KOTOPbIX 3a40/KEHHOCTb
Takxe KBanmduumpyeTtcs onepaumoHHON.
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Ae6butopckana 3aA0/KEHHOCTb ynpaBAslollern KOMMNaHuu
nepea MN® - B TeuyeHme 25 pabounx pgHen cC gatbl
BO3HWMKHOBEHWUS KBaNNMMULMPYETCS B Ka4yecTBe OrnepaumnmoHHON.
Mpwn HanMunm o60CHOBAHHOIO 3KCMepTHOro (MOTUBMPOBAHHOIO)
CYXXAEHUA YnpaBnswLwen KOMMNAHMM O TOM, 4YTO YBEMYEHUE
CPOKOB MoraweHns AebuTopCcKon 3aA0/HKEHHOCTU HE ABMSETCS
cneacTBuMEM HeraTuBHbIX npoLLeccos, BO3HMKLUMX B
OEeATEeNbHOCTU YMpaBAsloOWeENR KOMMaHUW, a TakXe Haauuune
OOKYMEHTaNbHOro noATBEPXAEHUS OT YNpaBnstowen KoMMaHUm
CPOKOB TMOraweHus 3aA0J/IKEHHOCTW, Takas 3a40/HKEHHOCTb
NPOAOJ/IXAET OTHOCUTLCS K ONepaLmnMoHHON.

Oebutopckasn 3a40/1>KEHHOCTb, BO3HMKLUAA MO AOroBopam
c ayAnUTOpCKoOM opraHusauuen, OLleHLUUKOM,
cneunanmsmMpoBaHHbIM [Aeno3uTapuveM, permcTtpaTtopom,
yka3aHHbiMu B Mpasunax QY NMU®, a Takxke pebutopckas
3aA0/IKEHHOCTb, BO3HMKLIAA MpU oOrfJlaTe pacxonos,
CBSfi3aHHbIX C AOBepUTEeJibHbIM ynpasneHmeM MU - c faThbl
NpU3HaHMa A0 JAaTbl OKOHYaHWS CpoKa OKasaHua ycayr B
COOTBETCTBMM C  YC/IOBUSAMM  3aKJIIOYEHHbIX  AOrOBOPOB.
JonycTMbIn CpoK HapylweHus obsizatenbCcTtB coctasnseTr 25
pabounx gHeln, B Te4YeHWe KOTOPbIX 3a[0/IXKEHHOCTb BCe ele
KBanundpuumpyetcs onepaunoHHOMN. Mpun HanMumm
060CHOBAHHOIrO 3KCNEPTHOro (MOTUBUPOBAHHOIMO) CYXAEHUS
Ynpasnswwen KOMAaHWM O TOM, 4YTO YBE/MYEHME CPOKOB
OKasaHus ycnyr mnm noraweHuns ebuTtopcKon 3aA0/KEeHHOCTH
He aBNseTcs cnefCTBMEM HeraTMBHbIX MPOoLEeCccOoB, BO3HUKLIMX B
OeATeNbHOCTU AO/DKHUKA WU MNPU HanMyuu AOKYMEeHTasbHOro
noaTBEPXXAEHUS OT KOHTpareHTa WHbIX CPOKOB MoraweHus
3a40/KEHHOCTN / okaszaHua ycnyr NMUO asngeTcs OCHOBAHWEM
ONs yBENMYeHnsa cpoka KBanndukaummn Takon 3a40/HKEHHOCTU B
KayecTBe onepaunoHHOM ho haTtbl, yKa3aHHoM B
npeacTaBNeHHbIX JOKYMEHTax.

Ode6butopckasa 3aA0J/IXKEeHHOCTb N0 AOrosopaMm apeHAabl (B
T.4. KOMMYHaJibHbleé TIUJiaTeXu, noanexaiue onjsaTte
apeHAaTopoM) CpOK noraweHums KoTopol He npesbiwaet 10
pabounMx JAHEM C paTbl OKOHYAHMS apeHgHoro nepuoaa
KnaccuduumpyeTcsa onepauuMoHHON C AaTbl NPU3HaHMS A0 AAThbl
noraweHus B COOTBETCTBUM C YCIOBMSAMU A0OroBopa apeHasbl. [pu
3TOM AONYCTUMbIA CPOK HapylleHWs apeH4aTopoOM WMCMOSIHEHUS
obszaTtenbcTtB coctaBnsger He 6onee 10 pabounx pHen, B
TeyeHMe KOTOpbIX 3a40/KEHHOCTb MO apeHae npoaonkaeTt
KnaccmduumpoBaTbCs Kak onepaumoHHas.

Aebutopckan 3af0/1KEHHOCTb, BO3HUKILAA B pe3ysbTaTe
nepeBoAa AeHEeXHbIX cpeacTB («AeHbrM B Nytu») - B
TeyeHne 3 pabounmx [AHEN C [aTbl MPU3HaHUSA TakoK
3a40/KEHHOCTW.

Oe6butopckan 3af0/IKEHHOCTb, BO3HUKILAA B pe3ysibTaTte
nepegaum espoobnuraumii B onnarty o6nuraumii npm mx
pasMmeuweHumn (B TOM Yynucne B cnydyae nepegadm (ycrynku)
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BCE€X MMYLLHECTBEHHbIX U MHbIX NMpaB No eBpoo6auraymam
POCCUIACKNM IOPUANYECKMM  JIMLaM) - C  AaThbl
BO3HMKHOBEHMS A0 JAaTbl NoraweHus KeBanuduuumpyeTtcs B
KayecTBe onepauuoHHOMN.

CnpaBsepgnimnBas
CTOMMOCTD

B obwem cnyyae ana uenen onpeaeneHus crnpaBeasiMBON CTOMMOCTU
[ebUTOpCKON 3al0/1KEHHOCTU €C/TN HE onpejeneHa KOHKpeTHas aaTa ee
noraweHusi, HO yKasaH NpeaesibHbI CPOK, B TEYEHME KOTOPOro Takas
3a[40/HKEHHOCTb  AOJ/IKHA ObiTb MoraweHa, TO CPOK MoraweHus
npuHUMaeTcs MaKCMMasibHbIM B  oTcytctBue  060CHOBaHHOro
3KCNepTHOro (MOTUBMPOBAHHOIO) CyXAEHUS yrpaBastoWwen KonaHnm ob
MHbIX CpOKaxX noraweHns Takon A4ebuTopCcKon 3a401KEHHOCTH.

Ecnn He onpeneneHa KOHKpeTHas AaTbl MoraweHus Aebutopckomn
3a40/KEHHOCTM M OTCYTCTBYET MpeaefibHbliA CPOK MoraweHus, To ANs
uenen onpeaeneHns cnpasensiMBon CTOMMOCTM TaKo CPOK MOXET bbITb
yCTaHOBJEH Ha OCHOBaHMM 060CHOBaHHOIo 3KCNepTHOro
(MOTMBMPOBAHHOIO) CYXAEHUS YNpPaBMSAIOLWEN KOMMAHUN.

Jebutopckas 3a40/1KEHHOCTb, noanexallas noraweHno UMyLLEeCTBOM,
BO3HMKLWAdA No AoroBopaMm MeHbl, HOBauuwn ”n ApyrmM aHalOorn4yHbIM
aoroeopaMm (3a WCKIKOYEHMEM CNy4vaeB, OTAENbHO YKas3aHHbIX B
Hactoswmx Mpaeunax onpeaenenHnsa CHA), oueHMBaEeTCsa NO CTOMMOCTHU
MMyLWleCTBa, nognexawero nonydyeHunw, B COOTBETCTBMM C NOpPAAKOM
onpeaeneHna  cnpaBeasinBoi  CTOMMOCTM  TakKoOro  MMyLLecTBa,
YCTaHOB/IE€HHbIM HacToawmumm MNMpasunamm onpenenenHns CHA ¢ yuyetom
METOANKN OLUEHKN KPEANTHOIO pUCKa B COOTBETCTBUN C MpunoxeHnem 5
(ecnu 3TO NPUMEHUMO).

CnpasegnumBas CTOMMOCTb AebUTOPCKOM 3a40/1)KEHHOCTM onpeaensieTcs:
e B CyMMe (paKTMHYEeCKOro ocrtatka 3aAO0/DHKEHHOCTM Ha paTty
onpeaesieHUs cnpaBepsiMBoW CTOMMOCTM/AaTy onpeaeneHus

CYAX*;

- ons Bcen AebuTtopckom 3a40/IKEHHOCTU, YKa3aHHOW B HACTOSALWEM
NPUIOXEHUN, B Nepuos KBanudukaunm Takon 3aA0/KEHHOCTM B
KayecTBe onepaunoHHON;

- Ans 4ebuTopCcKoi 3a40/KEHHOCTM No Hasnoram, céopam, nowmHam
B 6t04KeTbl BCEX YPOBHEMN;

- Ans pebmuTopcKor 3a40/1KEHHOCTU MO BO3MELLEHMNIO CYMMbl HANoroB

n3 6ogxeta PO.

*[lebTopCKast 3a40/KEHHOCTb PACCUMTLIBAETCS Ha KaxKaylo AaTy onpeaeneHus
cnpaBeanvBoi  CTOMMOCTM. B cnyyae, ecnu  pasMep  AeBUTOPCKOM
3a[0/DKEHHOCTM He MOXET 6bITb TOYHO OMnpeaenieH Ha AaTy onpeaeneHuns CYA,
TO, UCMO/b3YHTCS METOAbLI anmnpoKCcMMaumm BennYmH.26

26 MporHo3Hblie 3HauyeHns 06s53aTenbCTB, pacCUMTaHHble YNpasaswoWweln KoMNnaHuven, npeaocTaBnsioTcs B
Cneunann3mMpoBaHHbIA Aeno3uMTapuii Ha Kaxay aaty onpegenedus CHA c ykasaHueMm nepuoaa BblI6opku m

06BbACHSOWNX NnepeMeEHHbIX.

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

B paTty noctynneHms AOKYMeHTa, NOATBEPXAAOWero oKas3aHHble yCcnyru, Nnpou3BoANTCA KOPPEKTUPOBKA
HauyncneHHbiXx 0693aTeNnbCTB A0 UX peasibHOro 3Ha4YeHUS.
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e B CyMMe, onpegesnieHHOW C MUCNoJib30BaHMEM MeToAaa
npuBefeHHOW CTOMMOCTM 6yAyuwMX [AeHEeXHbIX MOTOKOB C
y4YeToM KpeauTHbIX puckoB ([punoxeHne 5) BO BCEX WHbIX
cnyyvasx.

Cnpaseanueas CTOMMOCTb Aebutopckou 3a40J/1KEHHOCTMU,
BO3HMKIUENA B pe3ysbTaTe nepenadum espoobnurauuii B onnarty
3aMewjarowmux obnamraumii npum mx pasmeuweHum (B TOM yucne B
cny4vae nepepnadm (yCTyrnku) Bcex MMyLLeCTBEHHbIX U UHbIX NpaB
no eBpoo6aurauMsaM poOCCUUCKUM HPUANYECKUM JnMuaM),
MpuM3HaeTcs paBHOM CrnpaBea/iMBOM CTOMMOCTM  eBpoobnnraymi,
nepedaHHbIX B onnaTy 3aMewawwmnx obavraumin mam no KOTOpbIM
nepegaHbl (yCcTynneHbl) BCe MMYyLLEeCTBEHHble U WHble npaBa
pOCCUINCKUM  topuandeckuM  nauuam. CnpasBeanveas  CTOMMOCTb
eBpoobnunrauunin, nepeaaHHbiX B onaaTy 3aMellarowmx obavraumin nnm
Mo KOTOPbIM nepegaHbl (YCTynneHbl) BCE UMYLLECTBEHHbIE U MHble NpaBa
POCCUINCKUM HOpuaAnYecKMM nnuam, onpegensieTca B obweMm nopsake B
cooTBeTCcTBUMU C lMpaBunamm CHA, C y4eTOM HaKOMMNEHHOro KymnOHHOro
[0X04a Ha paTy onpegeneHus cnpaBeasiMBon CTOMMOCTU AebUTOpCKOWM
3a40/KEHHOCTMW.

B cnyyae BO3HWKHOBEHWS MNpPU3HAKOB ob6ecueHeHMs 3MUTEHTaA
3aMewaowmx obnurauun, cnpaBensnBas CTOMMOCTb  AeBUTOpPCKOM
3a40/DKEHHOCTN  onpepensieTcs MnocpeacTBOM MPUMMEHEHUs MeToaa
NnpuUBeAEHHOW  CTOMMOCTM  6yAywMX  AEHEeXHbIX  MOTOKOB K
eBpoobnuraumsam, nepegaHHbIM B onJiaTy 3amMewarwmnx obnuraumn (B
TOM 4ncne, No KOTopbiM NepeaaHbl (YCTynaeHbl) BCe MMYLLECTBEHHbIE U
MHble NpaBa POCCUMNCKUM HOPUANYECKMM NMLAM), C YYETOM KPEeAUTHbIX
PUCKOB 3MUTEHTa 3aMelwlaowmx obnuraumii (dpunoxeHune 5).

Hdara 7]
cobbiTHsA,
npusogswyne K
obecyeHeHHnro

[ebutopckas 3a40/KEHHOCTb MO BO3MELLEHMIO HANOroB 13 6roaxera, a
Takxe aebutopckas 3a40NXXEHHOCTb NO Hasoram, cbopam, NOWINHAM B
6toaxeTbl BCEX YpOBHeN He obecLeHnBaeTCcs He3aBUCUMO OT CPOYHOCTU
ee noralieHus.

Cnucok o06wux cobbiTun, npmBoaAWMX K obecueHeHuto, yKasaH B
MpunoxeHunn 5.
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MPUNOXEHNE 20. HEABUXWNMOE MMYLLLECTBO

HenBuxmnmoe UMyLLLECTBO

[laTa BKIOYEHUS HeaBMXMMOro nmyuwectea B NMN® - Hanbonee paHHAS
n3 gat:
- pgaTta npueMa-nepenaynm, nMOATBEPXAEHHAss aKTOM npueMa
nepegayn (He NpUMEHSIETCA B Clly4vae, eCnm HeABUXMMOE MMYLLLECTBO
npuobpeteHo y gpyron YK A.Y. NMA®, B pe3ynbrate peanmsaumu
HeABWXXMMOro uMyLLlecTsa npu npekpaweHum NNoO);
- pgata rocynapCTtBeHHOW — perucrpauuMm  nepexoga  npasa
CO6CTBEHHOCTM Ha HeaBMXMMOE WMYLECTBO K Bnagenbuam
WHBECTUUMOHHbIX Naes NMN®, noaTeepxaeHHas BbiNUckon u3 EFPH
(B TOM uncnie BO3HMKHOBEHME nMpaBa COHBCTBEHHOCTM B pe3yfbTaTe
pasgena/
obbeanHeHns obbekTa(oB) HEABWXMMOCTWU, BXOASIWMX B COCTaB
mMmywecrea MNNoO)

e [aTa BbIb6bITUS HEABMXMMOIO MMyLlecTBa — Haubonee paHHsaa u3
haT:
- paTta npueMa-nepenayn, nNOATBEPXAEHHAs aKTOM npuema
nepegayn (He NpuMeHsaeTCst Npu BbiObITUN HEABMXMMOIO MMYLLIECTBA
npu npekpaweHun NMNO);
- jpaTa rocyfapCTBEHHOW  permcrpaumuM  nepexoaa npasa
cob6CcTBEHHOCTHU Ha HeaBWXNMOoe MMYLLECTBO HOBOMY
npasoobnagatento (B TOM yuncne  rnpekpalleHus npasa
cobCTBEHHOCTM B pe3ysnbTaTe pasaena/obbveamHeHns obbekTa(os)
HeABWXXMMOCTU, BXOAsALEro B cocTaB umywecrtea MNMNO);

e [aTa npekpaweHus npaBa COBCTBEHHOCTM B CBS3UM C
rocyfapCTBEHHOW  perucrpaumen  nNuMKBMAaummM  HeABUMXUMOIrO

MMYLLECTBa, noaTBepXXaeHHas OOKYMEHTOM, BblAA@HHbIM
pPErUCTPUPYIOWMM OpraHoM C OTMETKOW O perncrpaumoHHOM
LENCTBUMN.

CnpaBeanueas CTOMMOCTb Ob6beKkTa HEABMXUMOCTU OMpenensieTcs
OLEHLMKOM B CpOKM, COOTBETCTBYOLWME TpeboBaHMAM
3aKOoHoAaTebCTBa.

B cnyyvae, ecnn HeaBMXMMOE NMYLLLECTBO TEXHUYECKN, TEXHOTOMTMYECKHN
u/unn  nHbIM 06pasoM CBA3aHO C ABMXWMbLIM  UMYLLECTBOM, TO
cnpaBeanmMeBasd  CTOMMOCTb  Takoro  HeABUMXMMOMo  UMYLLECTBa,
onpefesnieHHas Ha OCHOBaHUW OTYETa OLUEHLIMKa, AO/HKHA YUYUTbIBaTb
Hanuume ABMXMMOro MMyLLLecTBa.

Mpn oueHke cnpaBeannBONA CTOMMOCTM O6bEeKTa HeABUXMMOCTH,
Haxoaswerocsa B onepauuvoHHOM apeHae, no kotopon MNO asnseTca
apeHpogaTeneMm, YCnOBUSA apeHAHOro Aorosopa Ao/KHbl  6bITb
OTpaxXeHbl  OLUEHWMKOM B  oueHKke obbekTa  HeABUXUMOCTH,
cocrasnsowero aktmsbl NN,

CnpaBeanueas CTOMMOCTb 06beKTa HEABUXMMOCTU NPU3HAETCS paBHOM

0 (Honb):

e B C/lydyae cob6bIiTUSA, NPUBOASALLIErO K MNPU3HAHUID HEOABUXUMOIO
MMYLLECTBa HEMNPUIroAHbIM A7 AafibHEMWero MUCcnosb30BaHUsA Mo
LEeNeBOMY Ha3HAYeHUIO - C AdaTbl nosydeHus oduumanbHOro
JOKYMeHTa 0 TakoM dakTe;
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e B CNlyyae nepefaynm no akTy npueMa-nepenaym HeaBUXUMOro
MMyLLeCTBa Mexay CTOpoOHaMn No AOroBOpY M He NpeaocTaB/ieHnNn B
TedyeHne 6 (llectb) MecsiueB C AaTbl NOAMNMCAHMS TaKOro akTa
npuvema-nepenaum BbiNMCKKM n3 EMPH, noaTteepxaawwen a[aty
nepexoga npaBa COOBCTBEHHOCTM Ha HeABUMXMMOE WMYLLECTBO
Bfagenbuam MHBECTULMOHHbIX naes MNO.
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NMPNNOXEHWE 21. NPABA APEHAbI HA HEABMW)XUMOE MMYLLECTBO

(MOJTYYEHHDIE)
Buabl aktnBoB | paBa apeHabl HA HEABMXUMOE MMYLLECTBO (MONyYEHHbIE)
Kputepun
npusHaHns e C paTbl nepenayn obbekTa HeABMXMMOCTM B apeHAy Mno akTy npuvema-
nepegayu;
e C gaTtbl yCTYNKM npaBa apeHAabl o6bekTa HEABMXMMOIo MMyLLECTBaA.
Kputepun
npekpaijenms | * 10 GakTy NoAnMcaHus akTa Bo3BpaTa MMYyLLECTBa apeHAoAaTeNto;
npusHaHns e [epepava NMNO® npaB 1 06593aTeNbCTB NO A4OrOBOPY TPETbEMY NMLY;
e [lpoyero npekpallieHms npas u 06a93aTenbCTB NO AOrOBOPY B COOTBETCTBUMU
C 3aKOHOAATENbCTBOM WIN AOrOBOPOM.
CnpaBepgsivBa

A CTOMMOCTb

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

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

Ons ponrocpo4yHon apeHAbl CrpaBeannBasi CTOMMOCTb Npas No AOroBopy
apeHAbl, apeHAaTopoM no KoTopoMy gasngetca [MN®, onpepenserca Ha
OCHOBaHuM oTyeTa oueHwmka. OueHKa Npon3BOAMNTCA OLLEHLLMKOM B CPOKH,
COOTBETCTBYOWMNE TpeboBaHMAM, YCTaHOBMIEHHbIM HacToswumu lNMpasunamm
onpeaeneHna CHA n AeACTBYIOLWMM 3aKOHOAATENbCTBOM PO,

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

- Ha Kaxayto gaty onpepenexHuns CHA, B pasMepe 06a3aTenbCTB N0 AOMOBOPY
Ha yKasaHHYylo aaTy. B cnyuyae, ecnm obs3atenncrsa no AOroBOpy He MOryT
6bITb HageXHOo ornpeaeneHbl Ha Takykt AaTy, TO MNPUMEHSAITCS MeToAbl
annpokcnMmaunun.

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

Mpwn onpeneneHun cpoka apeHabl HEOH6XOAMMO y4uuTbIBaTb peasibHbi CPOK
apeHAbl C y4yeTOM BO3MOXHOW MpofoHraumu. Ecnm Ha paTy 3aknuveHus
AOroBopa M3BECTHO, YTO CPOK apeHAabl byaeT 6onee ogHOro roga, He3aBUCMMO
OT AaTbl OKOHYaHUSA CpOKa apeHAbl Mo AOroBoOpy, TaKyk apeHAy Heobxoanmo
paccMaTpuBaTb KaK AONTOCPOYHYHO.
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MPUNOXEHWNE 22. AOroBoP YYACTUA B AOJIEBOM
CTPOUTEJIbCTBE OBBEKTOB HEABMXXNMOIro UMYLLECTBA U
MHBECTULUUNOHHbLIN AOIOBOP

e lIMyweCcTBEHHbIE MpaBa W3 JAOrOBOPOB Yy4yacTus B A0JIEBOM
CTpouTeENbLCTBE (Aanee - A0roBOp y4acTusl B AOJIEBOM CTPOUTENbLCTBE
06bEeKTOB HEABUXMMOIO MMYLLLECTBA);

e lIMyLleCTBEHHbIE MpaBa, CBA3aHHble C BO3HWKHOBEHWEM MpaBsa
CO6CTBEHHOCTU Ha O6bEKT HeABMXUMOCTM (ero 4acTb) nocne
3aBeplleHns ero cTtpouTenbcTBa (co3gaHWe) M BO3HMKawWMe K3
[OroBopa, CTOPOHOW MO KOTOPOMY SABASETCS HOpuaMyeckoe nuuo,
KOTOPOMY MNpUHaANexuT npaBo COBCTBEHHOCTU WM MHOE BeLLHoe
npaBo, BKJOYass nMpaBO apeHAbl, Ha 3eMesibHbIi  y4acTok,
BblAENIEHHbIN B YCTAHOBJ/IEHHOM MopsiaKe ANs Lenei CTPOUTENbCTBA
obbekTa HeaABUXUMOCTM, U (MNM) UMEKLUM pa3pelleHne Ha
CTPOUTENLCTBO 0O6bEKTa HEABMXMMOCTM Ha yKasaHHOM 3eMeSIbHOM
yyactke, nubo topuanyeckoe nuL0, WHBECTUpYlOLee AeHeXHble
CpeAcTBa WMAM  MHOE UMYLLECTBO B CTPOUTENbCTBO 0bbekTa
HeABWXXMMOCTU (Aanee — MHBECTULMOHHbIN AOroBOp).

e [nsa poroBopa y4yacTusi B AOJIEBOM CTPOMUTENIbCTBE 06bEKTOB
HeABM>XMMOro MWMyLlecTBa - Mo JaTe, MNpeayCMOTPEHHOW B
[lOrOBOpE Yy4acTus B A0NIEBOM CTPOUTENBLCTBE 06bEKTa HEABUXNMOIO
umyuiectsa MNP, Kak yyacTHMKa [1I0JIEBOrO CTPOUTENLCTBA;

e [ANnA NHBECTULMOHHOIO AOroBOpa - Mo AaTe, NpelyCMOTPEHHON B
JOoroBope.

e [laTa rocynapCTBEHHOW perucrpaumMm npaBa COOBCTBEHHOCTM Ha
HeABMXXMMOE MMYLLECTBO BrajesnbleB WHBECTULUMOHHBLIX naes MNO,
noaTeep)XAeHHas BbINMCKON u3 EMPH;

e [lata nepepaun NMUO® npaB 1 0693aTeNbCTB MO AOrOBOPY TPETbEMY
vy,

e [laTa npoyero npekpalieHusa npas u ob6s3aTenbCTB MO AOMOBOPY B
COOTBETCTBUM C 3aKOHOAATENbCTBOM WUIN AOFOBOPOM.

OueHKa cnpaBeanvMBoOi CTOMMOCTM [0roBopa y4yacTus B [10/1€BOM
CTPOUTENbCTBE 06bEKTOB HEABUXMMOIO MMYLLECTBA, UHBECTULIMOHHOIO
jorosopa (nanee - [0roBoOpbl), OMpeaensieTcs He3aBUCUMbIM
OLIEHLLMKOM.

CnpaBegnueas CTOMMOCTb  OOroBOpOB  y4acTums B  [0/1€BOM
CTPOMTENLCTBE 0OBHLEKTOB HEABMXMMOIO MMyLLECTBa onpeaensieTcs B
COOTBETCTBUU C METOAOM KOPPEKTMPOBKM CrpaBeasiMuBoM CTOMMOCTHU NpU
BO3HMKHOBEHUN CcObbITUSA, Beayllero k obecueHeHuto (Mpunoxenune 5 ).
Cnuncok obwmx cobbiTnii, nNpuBoAAWMX K 0b6eCLeHEeHW, yKasaH B
MpunoxeHun 5 .
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MPUNOXEHWNE 23. AOroBoP HA CTPOUTEJIbCTBO (CO3AAHME)
OBBEKTA HEABMXXMMOCTUN N AOITOBOPA HA PEKOHCTPYKUMIO

e MMyuwecTBeHHble MNpaBa W3 [0OrMOBOPOB, Ha OCHOBaHWUW KOTOPbIX
OCYLLECTBASIETCA CTPOUTENBCTBO (Co34aHne) 06BbEKTOB HEABMXXMMOIO
MMyLleCcTBa Ha 3eMesIbHOM Yy4yacTKke, KOTopbin (MpaBo apeHabl
KOTOpOro) cocrtasnser aktmebl [MN® (panee - p[goroBop Ha
CTpouTenbCTBO (Co3paHmne) obbekTa HEABUXMMOCTK);

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

e Nna poroBopa Ha cTpouTenbcTBO (co3paHue) ob6bekTa
HeABMXXMMOCTM - MO JaTe BCTYMN/JeHMs B Cuiy AOroBopa Ha
OCyL,ecTB/€HNE CTpomTenbCTBa (Co34aHns) 06BHEKTOB HEABMXMMOIO
MMyLlecTBa, 3aktouveHHoro MN®, Kak 3aka3uMKOM CTPOUTENbCTBA
(co3paHuns) 06bEKTOB HEABMXMMOIO MMYLLECTBA;

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

e [laTa nepenayn 06bEKTOB HEABMXUMOIOo MMyLLECTBA MO OKOHYAHUMU
CTpOUTENbCTBA, NOATBEPXAEHHAA aKTOM Npuema-nepenauu;

e [laTta nepepava NMNO® npaB 1 ob6sa3aTenbLCTB NO AOrOBOpPY TPETbEMY
anuy;

e [laTa npoyero npekpaweHus npas u o06A3aTenbCTB N0 AOrOBOPY B
COOTBETCTBUM C 3aKOHOAATENbCTBOM WUIN AOFOBOPOM.

CnpaBeanuBasi CTOMMOCTb AOrOBOpa Ha PEKOHCTPYKLUMIO, CTPOUTENLCTBO
(co3paHmne) obbekTa HeABUMXKMMOCTU NPU3HAETCS paBHOW CyMMe 3aTparT,
CBSi3aHHbIX C NpuobpeTeHmeM npaB u GMHAHCUPOBAHMEM CTPOUTENbLCTBA
/ PEKOHCTPYKLMUN MO YKa3aHHbIM LOroBOpaM.

CnpaBeanuBas CTOMMOCTb Jorosopa Ha PEKOHCTPYKLUMIO,
cTpouTenbcTBO (co3gaHune) obbekTa HeaABMXKMMOCTM onpeaensieTcs B
COOTBETCTBMU C METOAUKON KOPPEKTUPOBKWU CNpaBeAMBON CTOMMOCTH
npy BO3HMKHOBEHMN COBbITUS, BeayLlero Kk obecueHeHuto (MpunoxeHne
5).

Cnuncok obwmnx cobbiTuin, npueoaswmnx K obecueHeHWo, yKasaH B
Mpunoxenun 5 .
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MPUNOXEHWNE 24. AEHEXXHDbBIE TPEBOBAHUA MO KPEAUTHbBIM
AOroOBOPAM (B T.4. YAOCTOBEPEHHDbIE 3AKJIAAHBIMU) U
OOroBOPAM 3AMMA, MO KOTOPbIM NN® ABNSETCA
3AMMOAABLEM

[JeHexHble TpeboBaHMss NO KpeauTHbIM  gorosopam (B T.u.
YAOCTOBEPEHHbIE 3aKJ'Ia,EI,HbIMVI) M Aoroeopam BblaaHHbIX 3anmoB (p,anee
- ccyna)

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

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

e [laTa nepeycTtynku npasa TpeboBaHMA NO cCyae Ha OCHOBAaHUU
Aorosopa;

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

Ona aeHeXHbiIX TpeboBaHUii N0 KPeaAUTHbIM [OroBOpPaM U
AOroBOpaM 3aiiMa, YAOCTOBEPEeHHbIX 3aksaaHbIiMu (aanee -
3aknagHblie):

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

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

e [laTa nonHoro noraweHunsa kpeauta (3ariMa), noaTBeEpXKAeHHas
BbIMMCKOWN C 6BAHKOBCKOI0O cYeTa, OTKPbLITOro Ha ynpasB/iSioLLYO
kKoMnaHuto A.Y. NMNo;

e [laTa nepeycTynku npasa TpeboBaHnsa No ccyae Ha OCHOBaHWUU
[OroBopa;

e [aTa nukBMAauMmM 3aeMuimKa corsiacHo uHgopmauum,
packpbITO B ounLmManbHOM AOCTYNHOM UCTOYHMKE (B TOM
umncne 3anucm B EMPIOJT 0 nukBMaaummn 3aemuwmka) B cnyyae
OTCYTCTBUS/NMKBUAALMKN MOpyUMTENS, ecnm 3aM obecrnedyeH
NOpYyYnUTENBLCTBOM;

e [laTa rocynapCTBEHHOM perncrtpaumm npasa COH6CTBEHHOCTU
MN® Ha 3anoroBoe MMyLECTBO, HanpuMmep, NOATBEPXAEHHas
Bbinuckon mn3 EMPH - B cny4yae obpalieHns B3bICKaHWUS Ha
npeameT 3anora B Buae ob6bekta HeABUXMMOCTU U NOCTYNeHNs
B coctaB [MN® 3an0rosoro MMyLLeCTBa;

e [laTa BCTYMAEHMs B CUJTY COOTBETCTBYIOLLErO peLleHmns cyaa nnm
WHoro cyaebHoro akta, ecim WHaa nata WM nopsiaoK ee
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onpeaeneHnsl He yCTaHOBJIEHbl B CaMOM peLIeHUM cyda Waun
cynebHom akTe;

e WHasa paTta npekpaweHus npaB TpeboBaHUs MO KpeauTHOMY
AOroBOpY WM  [OroBopy 3aiMa B COOTBETCTBMM  C
3aKoHOA4ATeNbCTBOM MAN YCIOBUSMU AOrOBOpaA.

Ana 3aknagHbIX:

e [laTa nepenaToOYHOM HAAMMUCKM Ha 3akfagHOM C yKa3aHMeM, YTo
HOBbIM BrlagesnbLeM 3aKnagHoW SBsSeTC CTOPOHHEE Nmuo;

e [laTa MoOsHOrO MCNosHeHns 06sa3aTeNIbCTB 3aeMLLUNKOM;

e [laTa rocynapCTBEHHOW perucrpaumu npaBa COBCTBEHHOCTU Ha
3a/710roBoe MMyLLEeCTBO, NOATBEPXKAEHHAs BbINMCKON u3 EMPH -
B Clydae obpalleHus B3bICKAaHWSA Ha NpeaMeT 3anora u
nocTyrnsieHnsa B coctasB NMN® 3anorosoro nMyuwecTea.

CnpaBeanuBass CTOMMOCTb CCyAbl B Te4YeHMe MaKCMMasbHOro Cpoka,
npeaycMOTPEHHOro0 AOroBOpoOM, oOnpeaensieTca B COOTBETCTBUM C
MEeTOAMKOM  onpeaeneHns  CcrnpaBeanMBOA  CTOMMOCTM C  YYETOM
KpeauTHoro pucka (MpunoxeHue 5 ).

Ecnv poroBop He coaepXXUT KOHKPETHOM AaTbl MoraweHust ccygbl, TO
Takas haTta onpegensetcs Ha OCHOBaHMn 3KCNepTHOro
(MOTMBMPOBAHHOIO) CYXAEHUS YyMNpaBAsOWEAn KOMMNaHWK, KOTOpoe
[OMMKHO coaepxaTb O0O60OCHOBaHHbLIM BbIBOA4 O CPOKe BO3BpaTa CCyAbl,
OCHOBaHHbI, B TOM u4ucie Ha cobCcTBeHHOW npakTuke paboTbl C
aHaNOrM4yHbiMn 3aemwmkamm un (MAn) obwen pPbIHOYHOM MpaKTuKe
noraweHns aHasorM4YHbIX CCyA N UHbIX AAHHbIX.

B cnyyae BHeceHMS W3MEHEHUS B YC/IOBUS OMNpeaesieHns Cpoka
JOoroBopa MaKCMMasbHbIi CpOK OMpeaensieTcs B COOTBETCTBUM C
M3MEHEHHbIM CPOKOM CCyAbl, AENCTBYHOLWWM Ha JaTy onpeaeneHus
cnpaBeaiMBoOi CTOMMOCTH, MPUYEM HaKoMJeHMe cpoka KpeauTa (3anma)
HE MPONCXOAMUT.

Cnuncok obwmx cobbiTUn, NpMBOAAWNX K ObBecueHeHWto, yKasaH B
Mpunoxenun 5 .

124




MPUNTOXEHWE 25. AEHEXXHBIE OBA3ATEJIbCTBA U3 KPEAWUTHbLIX
AOroBorPoB n 4OrosorPoB 3AUMA, NO KOTOPbLIM NMN® ABJIAETCA

3AEMLINKOM

[eHexHble oba3aTtenbctBa W3 KpeauUTHbIX AOrOBOPOB W AOrOBOPOB
MOJIlyYEHHbIX 3aliM0OB, MO KoTOopbIM MU sBAsSETCS 3aEMWMKOM

[ata nonyuyeHus kpeauta (3ariMa) Ha OCHOBAHUWM 3aK/HOYEHHOrO
Aorosopa, MOATBepXAeHHas BbINMCKOM C 6aHKOBCKOro cyeTa,
OTKPbITOro Ha ynpasnstowyto komnaHuwo A.Y. NMNo

e [aTa nonHoro noraweHus o653aTenbCTB M3 KpPeaAUTHbIX
[0roBOpPOB W AOrOBOPOB MNOJSyYeHHbIX 3alAMOB, NOATBEPXAEHHAs
BbIMMCKON C BAHKOBCKOro cyeTa, OTKPbITOro Ha ynpaB/isoLWyto
komnaHuo A.Y. NMNo;

e [aTa nvKBMaaumm KpeanTopa/3anMoaaBLa cornacHo
nHdopMaunm, packpblton B  oduMuManbHOM  AOCTYMNHOM
NCTOYHMKe (B TOM uucne 3anucu B EMPKOJT o nukempauum
KpeanTopa/3avMoaanua).

CnpaBeanueass CTOMMOCTb JEHEXHbIX 0653aTenbCTB U3 KpeaUTHbIX
[OroBOpPOB M AOroBOPOB 3aliMa, MONYYEHHbIX B POCCUMCKUX pybnsax,
onpejensieTca B CyMMe BCexX MfaTexen no [oroeopy, KoTopble
ynpasngawowaa komnanuva A.Y. NMNO pomxHa ocywecTBUTb B MNOJb3y
Kpeautopa/3amMonaBla, a MMEHHO - CyYMMY OCHOBHOro Jofara u
HaKOMJ/IEHHble MPOLEHTHbIE BbiNaaTbl MO COCTOSAHUIO HAa AaTy OLEHKMW.
Bce cyMMbl OKpYrasiOTCA A0 ABYX 3HAKOB MOC/e 3ansaTown.

CCkpepauta/3aima (= O4Am+ NPm,
rge

CCkpeauTta/3aimMa (t) - cnpaBeasinBas CTOUMOCTb KpeauTa/3anMa Ha
naty T, OKpyr/ieHHas 40 2 3HAKOB NOcC/ie 3ansTon

OA(t) - CyMMa OCHOBHOro Agojra no KpeauTy/3arMy Ha paty T
onpeaensieTcs C TOYHOCTbIO A0 2 3HAKOB Mocsie 3ansaTon.

MNPty - cyMmMa npoueHTOB MO KpeauTy/3alMMy K ynnate Ha gaty T.
OnpepgensieTcs € TOYHOCTbIO A0 2 3HAKOB MNocCne 3ansaTon.

T - fnata onpefeneHus cnpasensMBon CTOMMOCTM KpeauTa/3ariMa

CnpaBeanuBass CTOMMOCTb AeHEeXHbIX 06a3aTenbCcTB M3 KpeaAuTHbIX
[OroBOpPOB M AOrOBOPOB 3aliMa, NoJsly4YeHHbIX B UHOCTPAHHOMW BaJiloTe,
onpepenserca B CyMMe BCeX MJaTexel no [oroBopy B BasoTe
Nosly4YeHHOro KpeauTta/3animMa, KOTopble ynpaBastowas komnanus A.Y.
MN® gonxHa oCyLeCcTBUTb B MOJIb3y KpeamTopa/3anmoaasua, @ UMEHHO
- B CYMMe OCHOBHOIMo Josira M MPOLUEHTHbIX BbINAAaTbl MO HeMy,
HaKOMJIEHHbIX MO COCTOSIHUIO Ha AaTy OLEHKW, WU MoJlydeHHass cymMMma B
BanlOTe KpeauTa/3aiMa KOHBepTUpyeTcs B BastoTy onpegeneHuns CHA
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MMM® B COOTBETCTBMM C MNOPSAAKOM, YCTaHOBNEHHbIM [lpasunamm
onpegneneHunsa CHA. W cyMMma OCHOBHOro fgosra, U cymMma rnpoLueHToB B
BaNoTe KpeauTa/3aiMa, a TakKXe MnoJsiydeHHas CcyMMa B BaJswoTe
onpeaeneHna CHA okpyrnsitoTCs 40 ABYX 3HAKOB MoOC/e 3ansiToMn.

CC kpepuTa/3anmacr) = (OAQABan (m)+ MPBan (1)) * Kypc
Fne

CC kpeaunTa/3anmMa(r) - CnpaBeninBasl CTOUMOCTb KpeauTa/3anma Ha
naty T, OKpyrfiieHHas oo 2 3HakoB nocne 3ansTomn

T - nata onpeaeneHus CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTHU erﬂMTa/SaVIMa

OAABan(r) - CyMMa OCHOBHOIO AoJsira No KpeauTy/3ainMy Ha aaTy pacyeTta
cnpaBeasiMBOi CTOMMOCTW B BantoTe KpeawuTa/3amMa, OKpyrieHHas Ao
ABYX 3HAKOB Mocne 3ansaTomn

MpBan(r) - cymMMa MpoOUEHTOB K yniaTte no KpeauTy/3anMmy Ha paty
pacyeTa crnpaBeanvMBON CTOMMOCTM B BanTe KpeauTa/3anma,
OKpyrneHHas Ao ABYX 3HaKOB MOC/e 3ansATon

Kypc - Kypc, No KOTOpOMY MNpOWM3BOAMUTCA KOHBEPTALMA CTOMMOCTEN,
BblpaXK€HHbIX B WMHOCTPAHHOM BasnoTe, B BantoTy onpeaenexHus CYA
COrnacHo nopsiAKy, ykasaHHOMYy B HacTosiwmx MpaBuiax onpeaeneHus
CYA.

CnpaBeanueas CTOMMOCTb 3aliMa onpeaensieTcs Ha AaTy onpeaenieHus
CYA c yuyeToM 06513aTeNbCTB, BO3HUKAOLWNUX COrMAacCHO YCNOBUSM
AOroBopa KpeauTta/3aMa Ha yKasaHHYo aaTy.
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NMPUJTOXEHWE 26. BEKCEJ1b, NPUOBPETEHHbIA YNPABJIAIOLEN
KOMNAHUMEMN A.Y. MTNo®

Bekcenb (nmpocTon, nepeBOAHON, MPOLEHTHbLIA, AUCKOHTHbIN) (MND -
BeKcenegepxarenb)

[aTa nepexoga npaB co6CTBEHHOCTU Ha LIEHHble 6yMaru, onpeaeneHHom
B COOTBETCTBMWM C YC/IOBMSIMM A0roBOpa W MOATBEPXKAEHHON aKTOM
npvemMa nepeaayun LeHHbIX 6yMmar.

e [laTa nepexoga npaB COBCTBEHHOCTM Ha UeEHHble 6ymaru,
onpeneneHHOMW B COOTBETCTBMM C YCNOBUSIMM [OroBopa u
noATBEPXXAEHHOW aKTOM NnpmemMa nepefayn LeHHbix bymar;

e Ecnnm no Bekcenepatento W auygy, NepenaslleMy BeKCesb
MocpeacTBOM MHAOCCaMeHTa (ganee BMeCcTe -  LOJDKHUKM),
BHeceHa 3anucb B EMPKOJ1 o nukBMAauum AOMKHUKA - C AaThbl
3anMcuM 0 NMKBUAAUMKM AO/HKHUKOB (MosydyeHus mHdbopmaumm o
NIMKBMAAUMU AOJIHKHUKOB);

e [laTa nonyuyeHus Bcex 0653aTenibCTB NO BEKCENIO;

e PeweHne cypa o6 oTkale B BbiMJaTe MO BEKCEN B CBSA3U C
MCTEYEHNEM CPOKa Ha OCYyLLEeCTB/IEHNe npaBa TpeboBaTb niaTexa
Mo BeKCeNt OT 0653aHHbIX MO BEKCENO NuLL;

e VHas paTta, onpegeneHHonW B COOTBETCTBUM C  YCNOBUSMU
AOroBopa Wamn 3aKkoHoAaTesIbHO

Cnpasegnmeass CTOMMOCTb MNpPOCTOr0O  BeKCens onpepensetca B
COOTBETCTBUM C [1pnnoxeHmnem 5.

Ecnu no okoH4YaHWM cpoka nnaTtexa* Bekcenb He 6bl1 NpeabsBNEH K
noraweHuto/onnate, cnpaBeanvMpas CTOMMOCTb BeKCensl onpeaensiercs
Ha OCHOBaHUW OTYéTa OUEHLUMKa, ec/iM AaTa OLUEeHKW He rpeBbiwaeT 6
Mecsues Ao gaTbl onpeaenenusa CHA. lNpu 3ToM cnpaseasiMBas CTOMMOCTb
BEKCens MOXeT onpenensatbCsa Ha OCHOBaHMM OT4yeTa OueHWMKa B
TeyeHue TpeX NneT (B COOTBETCTBUU C BEKCESIbHbIM 3aKOHOA4ATE/IbCTBOM)
CO AHS OKOHYaHMA CpoKa nsaTexa.

* Bekcesb 0osmiceH 6bimb npedvAsneH K naamexcy 8 meyeHue 00H020 2000 co OHA
e20 cocmassneHus. Ecau e sekcese cpoKom o npedvAsaeHUU yCmaHo8/1eHo, YMo
OH He moxem 6bimb npedvasaeH K raamexy paHee onpedesneHHol 0amel,
Hanpumep «[1o npedvAsaAeHUIO, HO He paHee», MO 8 3MOM C/ay4dde CPOK 044
npedvasneHuUa meuyem ¢ smoli damel.

CnpaBeanvBasi CTOMMOCTb BEKCENS MO WCTEYEHMU TpeX JeT C aaTbl
OKOHYaHMS cpoKa niaTexa MpU3HAaEeTCs paBHOM HyJtO.

Cnuncok o06wmnx cobbiTvin, npuBoaAWMX K o0b6eCueHeHMIo, yKasaH B
Mpunoxenun S .
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MPUJTOXEHWE 27, ROJIN B YCTABHbIX KAMUTAJIAX OBLUECTB C
OrPAHNYEHHOU OTBETCTBEHHOCTbIO

Jonn B ycCTaBHbIX KanuTasaxX POCCUMCKUX 06LeCcTB C OrpaHUYeHHOW
OTBETCTBEHHOCTbIO (panee — O6wecTso)

B cnyyae npuobpeteHnsa gonei npu ydpexaeHmn Obuwectea - Hanbonee
no3aHasa U3 AaT:
e JaTa nepexoja npasa cO6CTBEHHOCTW Ha AO0MI0, MOATBEPXAEHHAS
Bbinnckon us ErPIOJI, nnu
e [JaTa onnaTbl YCTAaBHOMO KanuTtana.

[Jata nepexoga npaBa COOGCTBEHHOCTM Ha [AOM0, MNOATBEPXAEHHAS
Bbinuckon nu3 EMPKOJT — B UHbIX cny4asx.

YBennyeHne  HOMMHaAbHOM  CTOMMOCTM  gonn  6e3  M3MeHeHus
KONIMYECTBEHHOIrO0 3HAa4YeHMs [A0NM MNpu3HaeTcs AaTol, yKa3aHHOW B
Bbinucke nu3 EMPHOJI.

B cnyuyae, ecnu Aons unu YacTb AonM nepexoaut Kk O6ulecTsy, To
npekpalieHMe NpU3HaHUSA OCYLLECTBNASIETCSA C AaThbl:

e repexoja npaBa COOBCTBEHHOCTM Ha A0, NOATBEPXKAEHHOWM
BbiNuckon n3 ErPIOJI;

e nonydyeHus ObwectBoM TpeboBaHMA ydacTHMka ObwectBa o
npuobpeTeHnn Aonu;

e nonydyeHus O6WecTBOM 3as8BAEHUS YyyaCTHMKa O BbIXxoAe U3
ObuwectBa, ecnn npaBo Ha Bbixog w3 ObuwecTBa Yy4yacTHUKA
npeaycMoTpeHo yctaBoMm ObuiecTsa;

NUCTevyeHnsa cpoka onnaTbl 4ONW B YCTaBHOM KanuTtane Ob6uwecTtsa;
WHble AaTbl, NpeAyCMOTPEHHbIE AENCTBYIOLWNM 3aKOHOAATETbCTBOM.

[JaTta nepexopga npaBa COOGCTBEHHOCTWM Ha [AOJO, MNOATBEPXAEHHas
BbINMCKOWN 13 EMPIOJT — B UHbIX Criy4Yasx.

YMeHblleHNne  HOMWHaNbHOM  CTOMMOCTM  gonn  6e3  n3MeHeHus
KO/IMYECTBEHHOr0 3HayeHus [0/AM Npu3HaeTcsa [AaToM, YKa3aHHOW B
Bbinncke n3 ErPLOJI.

CnpaBeanueBasl CTOMMOCTb AOSIM B YCTaBHbIX KanuTanax POCCUNCKUX
obLwecTB C  OrpaHWYeHHOW OTBETCTBEHHOCTbIO OMpeaenseTcs Ha
OCHOBaHMK OTYETa OLEeHLMKa.

B cnyuyae yuypexaeHus obuiectsa C OrpaHMYEHHOM OTBETCTBEHHOCTbLIO U
npusHaHua gonen ObwecTtsa B nmywectese NMN® go nonydeHns nepsoro
oTyeTa oueHWwMKa B TedeHne He bHonee 5 (MaTb) paboumx pgHewn
cnpaBeanMBasl CTOMMOCTb AO0JIN, KaK BJIOXEHWS B YCTaBHbIA KanuTtan
onpeaenseTrcs Kak CTOMMOCTb YMCTbIX aKTMBOB 06LLecTBa, NpUXoasLmMXCcs
Ha AOJII0 BJIOXEHWUS, @ UMEHHO B pa3Mepe crnpaBeasMBoi CTOMMOCTMU
BHECEHHOro UMyLLecTBa, ornpeaesieHHON B COOTBETCTBUWU C HACTOALLUMMU
Mpasunamu.

B cnyyae BHeceHus gononHuTensHoro sBknaga YK .Y. MA® B ObwecTtBo
(nanee - Bknag), 6e3 m3MeHeHMs ycTaBHoro kanutana ObuwecTsa,
cnpaseasiMBas CTOMMOCTb A0J/IM B YCTaBHOM KanuTane Ob6uwecTBa A0/KHA
6bITb NepeoLeHeHa Ha OCHOBAHMM HOBOIMO OTYeTa OueHLWKa C AaTbl
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3aUMCNEHNs [EeHEeXHbIX cpeAcTB Ha cyeT O6bwectsa wnuM C  Aathl
nepeperncrpaunm Ha O6wecTBO UMyLLecTBa, NepeAaHHOro B KadecrsBe
OONOAHUTENbHOro Bkaga. B cnydae Bo3spaTa AONOJAHUTENBHOIO BKana
B BMAE [HOEHEXHbIX CpeacTB MAM MHOro wumyuwectsa wm3 ObuwectBa
cnpasensiMeBas CTOMMOCTb B YCTaBHOM KanuTtane ObuwecTtBa AoaXHa 6biTb
nepeoueHeHa Ha OCHOBaHMKN HOBOIO OTYeTa OLUEHLIMKa C AaTbl NONyYeHUs
YK AO.Y. MN® nmywecTBa, nepegaHHoro O6uecTtBomM B KayecTBa BO3BpaTa
OONONHUTENBHOro BKAa4a.

B cnyyae un3MeHeHuMs pa3mepa YycTaBHOro kanutana ObuwectBa 6e3
M3MEHEHUS pa3Mepa A0SM B yCTaBHOM kKanwuTane O6bwecTtBa, a Takxe B
cfyyae U3MeHeHusd pa3Mepa A0/UM B CBA3UM C U3MEHEHMEM YCTaBHOro
kanutana O6wectBa cnpaBeanmMBass CTOMMOCTb [0JM B YCTaBHOM
kanutane ObwecTBa Ao/KHA 6bITb NepecMoTpeHa Ha OCHOBaAHUM HOBOIO
oT4eTa oueHLmMKa ¢ AaTbl BHeceHusi B EFPHOJT coOTBETCTBYOLWNX 3anmcen.
CnpaBeanmeasi CTOMMOCTb Ao/m OblecTBa paBHa HyJ/1t0 C MOMEHTa, Koraa
nmywectso ObuiecTBa NOSIHOCTbIO pacnpeaeneHo Npu AMKBMAAUMN UK C
Aatbl nony4vyenmsa YK A.Y. MN® B nonHoM obbeme onnaty gonm ObwecTsa,
KoTopon Bnageet YK A.Y. MANO.

CI'IpaBe,EI,J'II/IBaFI CTOMMOCTb A0/, onpeapensdemMas no OT4vETY OuUeHUWMUKa,
npum Hanan4ynm Npn3Hakos obecueHeHus, onpeagendeTrca B COOTBETCTBUN C
MpunoxeHnviem 5 B 4acTu Tp860BaHMl7I K OTYETY OuUEHLNKa.

CnpaBeanmeass CTOMMOCTb KOPPEKTUPYETCA B Ciy4vyae BO3HMKHOBEHUSA
MHbIX COObITUA, NpuMBOAAWNMX K obecueHeHUo, B COOTBETCTBMU C
MpnnoxeHnem 5 .

Cnncok o6wmx cobbiTMn, NpuBOAAWMX K obecueHeHu, yKasaH B
MNpuaoxennn 5 .
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NMPUNTOXEHWE 28. MPABA YHYACTUSA B YCTABHbIX KAMUTAJIAX
MHOCTPAHHbLIX KOMMEPYECKNX OPTrAHU3ALMN

MpaBa y4yacTuss B YCTaBHbIX KanuTasiaX WHOCTPAHHbIX KOMMEpPYEeCKMX

opraHusauum

Jata nepexoga npaBa COBCTBEHHOCTM Ha nMpaBa y4yacTus,

noaTBepXaeHHas OOKYMEHTOM, KOTOpbIN B COOTBETCTBUMU

3aKOHOAATeNbCTBOM CTpaHbl perncrpaumuM OpraHumsaunm sBnaseTcs

OOKYMEHTOM, noATBEpXAalwWwmMM Takoh dakT nepexoda npasa

cob6CTBEHHOCTM.

e [aTa nepexoga npaBa COGCTBEHHOCTM Ha nMnpaBa Yyu4yacTus,
noaTeBepXXAeHHas OOKYMEHTOM, KOTOpbIN B COOTBETCTBUMU
3aKOHOAATENbCTBOM CTpaHbl perucrtpaumMm OpraHmsauum SBAsieTcs
OOKYMEHTOM, MNOATBEpXAawwWmMM Takol dakT nepexoga rnpasa
cob6CTBEHHOCTH;

e [aTa nuKBMAAUMM UWHOCTPAHHOM KOMMEpPYeCKON opraHusaumm,
packpbiTasg B AOCTYMHOM UCTOYHMKE WU nosiydeHHas MNo.

CnpaBe,anBa;l CTOMMOCTb nNnpaB Yy4aCTua B YCTaBHbIX KanuTanax
MHOCTPaHHbIX KOMMepYeCKnX OpFaHMSBLlMVI onpeaenseTcs Ha
OCHOBaAaHWK OTYETA OLUEHLIMKA.

CnpaseanuBass CTOMMOCTb MpaB Yy4yacTusi, CTOMMOCTb KOTOpPbIX
onpeaensieTcs OUEHLMKOM, MNpU Hanndmu npusHakoB obecueHeHus,
KOppeKTUpyeTcss B COOTBETCTBUMM C [lpunoxeHuem 5 B yYacTu
TpeboBaHMN K OTYETY OLEeHLIMKa.

Cnucok obwmx cobbiTUn, NpMBOAAWMX K OBecueHeHWto, yKasaH B
MpunoxeHunn 5 .
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MPUNOXEHWNE 29. NTPOEKTHAA AOKYMEHTAUMNA ANsA
CTPOUTENIbCTBA UJIN PEKOHCTPYKL U OBBEKTA
HEABMXMMOCTMU

MpoekTHass AOKyMeHTauuss AN CTPOUTENbCTBA WAN  PEKOHCTPYKLMMK
obbekTa HeABUXMMOCTU

[JaTta noanucaHua akTa npueMa-rnepegayM Mexay CTopoHaMu Mo
[OroBopy noapsaaa / Kynnav - npoAaxu.

e NcnonHeHns porosopa 3acCTpPOMLWMKOM MNpU YCNOBUM perncrpaunm
npaBa co6CTBEHHOCTU BfaAdesbLEB WMHBECTULMOHHbIX naeB MUNO® Ha
06beKT HeaABMXMMOCTHU, SIBMSAIOWMNCA NpeaMeToM Takoro gorosopa/
WCNOMHEHNe p[orosopa 3acTpOMWMKOM MpU YCNOBUM perncrpauunm
W3MEHEHWN, MNPOM3BEAEHHbIX BCEACTBME PEKOHCTPYKUMM obbekTa
HEeABUXMMOCTU, SBASIOLWErocs npeaMeToM Takoro 4orosopa;

e lMepepava NMN® npas 1 obs3aTenbCTB MO A4OFOBOPY Noapsaa / Kynanm —
npoAaxwu ¢ 3acCTPONLLNKOM TPETbEMY NNLY;

¢ [lpoyero npekpalleHns npas n 0693aTenbLCTB Mo AOroBopy noapsaa /
Kynav - npofdaxu C 3acTpoOMWIMKOM B  COOTBETCTBMM C
3aKOHOAaTENbCTBOM WM AOrOBOPOM.

CnpaBeanuBasi CTOMMOCTb MPOEKTHOW AOKYMEHTaUun Ans CTpoMTeNbCTBa
WNN  PEKOHCTPYKUMM 06beKTa HEABMXKMMOCTU  Onpefensetcs Ha
OCHOBAHWK OTYETa OLEHLIMKA.

CnpaBeanueas CTOMMOCTb NMPOEKTHOM AOKYMEHTALIMKN, CTOMMOCTb KOTOPOI
OnpeaensieTca OLUEHLMKOM, MpU Haauuynuu NpuU3HakoB ob6ecLeHeHns,
KOPPEKTUPYETCS B COOTBETCTBUM C [IpuUnoxeHneM 5 B yactn TpeboBaHUi
K OTYETY OLeHLINKa.

OTpuuaTenbHoe 3ak/lo4YeHNe, MOoNyYeHHOEe MO0 WUToraM MpoBEAEHUS
3KCMNepTU3bl MPOEKTHOM AOKYMEHTALMN.
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MPUNOXEHWE 30. OB BEKTbI BO3AYLWWHOIro, BOAHOIro "
CYXONYTHOIo TPAHCIOPTA.

O6bekTbl BO3AYLWHOrO, BOAHOMO M CYXOMyTHOrO TpaHCropTa, B TOM
yncne, noanexalume rocyaapCTBeHHOM perncTpaunm Bo3ayllHble cyaa,
aBTOTPAHCMOPTHbIE CPeACTBA; CneuuvasbHble TPaHCNOPTHbIE CPeacTBa;
NOABMXHOMW COCTaB >KENe3HOAOPOXHOro TpaHcnopTta (panee -
TPaHCNOPTHbIE CPeacTBa)

Hanbonee paHHsS U3 par:

e [laTa noanucaHMs akTa MpuMeMKu-nepenadn TPaHCMOPTHOro
CpeAcTBa;

e [laTa rocyaapCTBEHHOW perncrtpauum rnpae Ha TpaHCNOPTHOE
CpeACTBO, MOATBEPXAEHHAss COOTBETCTBYIOLWMM [AOKYMEHTOM,
ecnu  rocygapcTBeHHass  permcrtpaumss npaB Ha  Takoe
TPaHCMOPTHOE CpeACTBO NpeAycMOTpeHa 3aKOoHOAATeNbCTBOM
Poccuinckon depepaunu;

e [laTa rocynapCTBEHHOM perncrpaunmm TPaHCMOPTHOrO CpeacTBa
3a COOCTBEHHWKOM B COOTBETCTBMW C PErucTpaumoHHbIMU
[OKYMeHTaMu (MOCTaHOBKa Ha rocyAapCTBEHHbIN Y4YeT);

e [laTa BCTYMJIEHUS B CUTY COOTBETCTBYIOLLErO peLleHns cyaa unm
cynebHoro akTta.

Hanbonee paHHsa U3 AaT:

e [JlaTa noanucaHumsa  akta  npueMku-nepepavnm  obvekTa
TPaHCNOPTHOrO CPEeACTBa;

e [aTta nepexoga npaBa COBCTBEHHOCTM Ha TPAHCNOPTHOE
CpeacTBo,  NOATBEPXAEHHas  AOKYMEHTOM,  BblAaBaeMblM
perucTpmpytowmm opraHoMm (NpuMeHseTcs B Tex ciy4vasx, Koraa
B COOTBETCTBMM C 3aKOHOAATeNbCTBOM Poccuickon depepaumu
nepexos npasBa COOCTBEHHOCTU MNOAJSEXUT TOCYAAapPCTBEHHOM
perucrpaumn);

e [laTa BCTYNJIEHMS B CUJTy COOTBETCTBYIOLLErO peLleHns cyaa nnm
cynebHoro akTa;

e [laTa npekpalweHus rnpaBa COHGCTBEHHOCTW, B TOM 4uCre B
pesyfnbTaTe TrocyAapCTBEHHOW peruvcrpaument npekpalieHus
rnpaBa Cob6CTBEHHOCTU B CBSI3W C NIMKBUAAUMEN TPaHCMOPTHOrO
cpeacTsa, NOATBEPXAEHHOWN OOKYMEHTOM, BblAAHHbIM
PErnCTPpUPYHOLLMM OpraHoMm;

e [laTa aKTa nnm MHOro nepBUYHOro OOKYMEeHTa,
noaTeepXXaarLero npekpaweHue CyLLEeCTBOBaHMSA
TPAHCMOPTHOro CpeAcTBa, Kak eanHoro obbekTa;

e [aTta noAnucaHuMs aKTa nMpuemMa-nepesaym WIM  MHOro
[OKYMeHTa, cornacHo kotopomy MUO, aBnsasicb apeHaoaaTesnem,
npenocTtaBnsieT TpaHCNOPTHOe CpeacCTBO apeHaaTopy Ans
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MCMOosIb30BaHMs NO AOroBopy PMHAHCOBOW apeHabl (JIM3nHra) B
cny4yae rnepeaadn BCEX PUCKOB U BbIFOA.

CnpaBeanueas CTOMMOCTb TPaHCMOPTHOrO CPpeacTBa onpeaensieTcss Ha
OCHOBaHMM OTYETA OLEHLMKa.

CnpaBeanueasi CTOMMOCTb TPAHCMOPTHOIro CpeacTsa, onpeaenseMas no
OTYETY OUEeHLWMKa, NpWM HaJluuyMu NpU3HAKoB obecueHeHuss nnbo B
c/lyyae [OPOXXHO-TPAHCMOPTHOro MM aBWMALMOHHOINO MpPOUCLLIECTBUS,
onpepenseTcs B COOTBETCTBUM C [punoxenmneMm 5 B 4yactu TpeboBaHui
K OT4yeTy oueHwMka. B cnyyae, ecnm B pesynbrate [AOPOXHO-
TPAHCMOPTHONO WMAM  aBMAUMOHHOIO MPOMCLUECTBUS TpaHCMOpTHOe
CPeACTBO MOJIHOCTbIO paspyweHo (YHWUYTOXEHO) W He NoAnexuT
BOCCTAQHOB/IEHMIO, MPW  HaIWuMM  LOKYMEHTOB, TMOATBEPXAAHLLMX
YKasaHHyl0 Bblle CTeneHb pas3pylleHus, crnpaBeanmpasl CTOMMOCTb
TPaHCMOPTHOrO CpeACTBa NPU3HAETCS paBHOM HYJIIO.

Cnncok obwmnx cobbiTMin, NpUBOASAWMX K ObBeCueHeHWIo, YyKasaH B
MNpunoxeHnn 5 .

MpoucwecTtsme (aBMALMOHHOE, AOPOXHO-TPAHCMOPTHOE, BOAHOE).
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NMPUJTOXEHWE 31. MPOCTOE CKJIAACKOE CBMAETE/IbCTBO U
ABOMHOE CKJIAACKOE CBUAETEJ/IbCTBO

MpocToe  CKNaackoe  CBMAETENbCTBO M [ABOWHOE  CKIaACcKoe

CBUAETENLCTBO

[aTa nepexoga npaB co6CTBEHHOCTU Ha LIEHHbIe 6yMaru, onpeaeneHHom

B COOTBETCTBMM C YCMOBUSIMM [0roBopa W MNOATBEPXKAEHHOW aKTOM

npvemMa nepeaayun LeHHbIX byMmar.

e [laTa nepexoga nNpaB COBGCTBEHHOCTM Ha LEHHble 6yMaru,
onpefeneHHol B COOTBETCTBUM C  YCNOBUSIMM  OoroBopa W
NMOATBEPXAEHHON aKTOM MPUEMA Nepeaaym LUeHHbIX 6ymar

CnpaBeanuBasi CTOMMOCTb MNPOCTOr0 CKAaACKOro cBuAaeTenbCcTBa W
ABOMHOIO CKJ/IaACKoOro CBMAETEeNbCTBA OMnpeaensieTcs Ha OCHOBaHUMU
OTYEeTa oueHLMKa.

Cnpaseanueass CTOMMOCTb MPOCTOr0 CKNAACKOrO CBMAeTeNnbCTBa MU

ABOMHOIO CK/1aACKOro CBMAETeNbCTBa Npu3HaeTcs pasHoi 0 (Honb):

e B C/lyyae HacTynneHus cobbiTnsa, NpMBOASLLErO K MPU3HAHMIO TOBapa,
NMPUHATOrO Ha  XpaHeHWe  HEeMnpurogHbIM  ANns  AanbHenwero
MCNONb30BaHUA MO LENeBOMYy Ha3Ha4eHuil, - C AaTbl MNONy4YeHus
oduuManbHOro AOKyMeHTa O TakoM dakTe.

CnpaBeanMBass CTOMMOCTb KOPPEKTUPYETCS B C/lyyae BO3HUKHOBEHUS
MHbIX CcOobbiTMii, npuBoAAWMX K obecueHeHuto, B COOTBETCTBUU C
MpunoxeHunem 5 .

Cnucok obwmx cobbiTmii, NpmBoAAWNX K obecueHeHWto, yKasaH B
MpunoxeHun 5 .
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MPUNOXEHWNE 32. NTPON3BOAHBIE ®PUHAHCOBbLIE MHCTPYMEHTDbI

MpounsBogHble HGMHAHCOBbIE NHCTPYMEHTDI
LJebutopckas 3agomkeHHocTb NMU®, kak oueHka npasa mn3 MNoOU
Kpeantopckas 3agomkeHHocTb MNP, kak oueHKa obsasatenbcTts us MoOU

Mo 6upxeBbiM MNMOUN - paTta npnobpeTeHns B COOTBETCTBUM C OTYETOM
6pokepa.

Mo BHebuprxxeBbIM NOU — gaTa 3aktoueHUs 4OoroBopa, B KOTOPOM OAHOM
M3 CTOPOH siBAsieTCs Ynpasnswouwas komnanuna 4.Y. MNMNO.

Mo 6upxeBbiM NMON:

e UCMOJIHEHME KOHTPaKTa;

e BO3HWKHOBEHMS BCTPeYHbIX 0683aTeNbCTB MO KOHTPAKTY C TaKOW Xe
cneumdukaumen, T.e. 3aKto4eHmne opCceTHON CAENKU;

e [0 MHbIM OCHOBaHMSAM, YKa3aHHbIM B paBunax KInpuHra, B
YCTaHOBJ/IEHHOM MMW NoOpsiaKe.

Mo BHebupxeBbiM MOWN:
e WCMOJSIHEHME KOHTPaKTa;
e MepeycTynka npas TpeboBaHusa no gorosopy MOU.

CnpaseanuBas ctoumoctb 6Hupxesoro MN®OU pasHa 0 (Honb), ecnu B
CcoCTaBe onepaumii Nno 6pokepckoMy cyeTy NMpoBeAeHbl BCe pacyeTbl No
BapMaLMOHHON Mapxe.

CnpaBeanuBasi CTOMMOCTb BHebupxesoro [®U (3a unckaoYeHUEM
¢dopBapaHoro kKoHTpakTta) paBHa O (Honb) npu 3ToM B cocTtaBe [MND
OoTpa)kaeTcs Tak Xxe:

e nebutopckas 3a40/KEHHOCTb, Kak oueHka npasa u3 MOU (B
YACTHOCTU OMUMOH-KONA U uHble TMOU, aHanornyHble AaHHOW
MeToAMKE OUEeHKW), €eCuM NO YCA0BUSIM  KOHTpaKTa npwu
NCNONHEHUN Ha aaTy onpeaeneHmns CHA 6bin1 6bl Noy4yeH AoXoA4 B
pasMepe pas3Huubl Mexay CnpaBeanMBOM CTOMMOCTbIO 6a30BOro
aKTuBa, eCNim MHOe He yKa3aHOo B A0roBope, M LLeHOW UCMOSTHEHUS
Mo B abcontoTHOM 3HaYeHUN;

e faebutopckas 3af0/KEHHOCTb, Kak oueHka npasa u3 MOU (B
YacCTHOCTM OMUMOH-NYT U WHble TIOU, aHanornyHble AaHHOWN
MeToAMKE OLEeHKKW), ecau no YC/A0BWUAM KOHTpakKTa npwu
NCNONHEHUM Ha paTy onpeaenenmns CHA 6bin1 661 NonyyeH AoxoA B
pasMepe pasHuubl  Mexay uUeHoW ucnonHeHus MOU  wu
CnpaBea/iMBON CTOMMOCTbIO 6a30BOro akTuBa, €C/IM MHOE He
yKasaHo B gorosope, B abCostoTHOM 3HauYeHuu;

e KpeauTopcKkas 3a40/KEHHOCTb, Kak oLeHKa obsizaTtenbcts ns MNoU
(B 4aCTHOCTU OMUMOH-KOMN U UHble NOWN, aHanorMyHble AaHHOWN
MeToAMKE OUEeHKW), €eCciuM NO YCA0BUSIM  KOHTPaKTa npwu
NCNONHEHUN Ha AaTy onpeaeneHmnss CHA 6bin 6bl MoayyeH ybbITok
B pa3Mepe pasHuubl Mexay crnpaBeanmBoii CTOMMOCTbO 6a30BOro
aKTMBa, eCnNu MHOE He yKasaHO B AOroBOpe, N LEHOW UCMOSIHEHUS
NM®N B abCONOTHOM 3HAYEHUN;

e KpeauTopckKas 3a40J1KEHHOCTb, Kak OLeHKa 0b6s3aTtenbcTts 13 NOU
(B 4aCTHOCTU OMUMOH-NYT MU UHble NMOU, aHanorMyHble AaHHOWM
MeToAMKE OUEHKW), €eCcluM NO YC/IOBUSIM  KOHTPaKTa npwu
NCNONHEHUN Ha aaTy onpeaeneHmns CHA 6bin 661 monyyeH ybbITok
B pasMepe pasHuubl Mexay UueHor wucnosHeHus TMNOU n
cnpaBensiBol CTOMMOCTbIO 6a30BOro akTuBa, eciM WMHOe He
yKasaHo B gorosope, B abCo/Il0THOM 3Ha4YeHuu;
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B cnyyae ecnm uUeHa WCNOSIHEHUS OMNUMOHa SBNSETCA paCHETHOVI
BeHMLIMHOﬁ, €€ pacCyeT nponsBoanTcs Kaxabln pa60qu7| A€Hb, NCXoaa U3
3HA4YEeHUS NoKa3aTesien, BKIIOYEHHbIX B pacyeT, Ha AaTy pacyeTa.

MpeMna no OMuUWMOHY OTHOCUTCA Ha A0X0oA4bl WM pacxoabl B AaTy
d)aKTVILIeCKOFO 3a4YNCNEHUSA/CNMNCAHNS AEHEXHbIX CpeAacTB B ee onsarty.

CnpaBeanvBasg CTOMMOCTb (OpBapAHOro KOHTpaKTa onpeaensercsa o
cneaywouien dgopmyne:

FV=V*(P-PkB) *Df — ons KynjeHHbIX KOHTPaKTOB;
FV=V*(PkB-P) *Df — gna npoaaHHbIX KOHTPAKTOB;

FV - cnpaBeanmBas CTOMMOCTb (pOpBapAHOro KOHTPAKTa;

V - konnyectso 6a30BOro akTnea;

P - cnpaBepgnuBass cToMMoCTb 6a30BOro akTmMBa, Onpeaensierca B
COOTBETCTBUM C MOAENSAMU OLUEHOK, npeaycMoTpeHHbIiX NMCYA;

PkB —cToMMoCTb 6a30BOro aKTMBaA, 3a/10XKEHHAsS B KOHTpPaKTe

Df - [AWUCKOHTHbLIN daKTop, KOTOpbIi onpeaensdeTrcs kak: 1/(1+R)
~Dn/365, rae:

Dn - KONM4YecTBO AHEN A0 MCMOSIHEHNS KOHTpaKTa

R- cTaBka ANCKOHTUpPOBaAHMS B BasnkoTe LieHbl 6a30BOro akTuea:

-ONs 3a40/DKEeHHOCTM B pybnax ucnonb3lyetcsa 6e3puckoBas CTaBka Ha
CpOKe A0 MUCMOJIHEHUSA KOHTpaKTa, npeaycMoTpeHHas npasunamm CHA;
-ONS 3a40/HKEHHOCTWN B Aonfiapax ucnosb3yeTcs 6e3pmckoBas CTaBka Ha
CpOKe A0 UCMOJIHEHUSA KOHTpakKTa, npeaycMoTpeHHas npasunamm CHA;
-ANS 3a40/KEHHOCTM B €BPO MCNOMb3yeTcsl 6e3pnuckoBas CTaBka Ha Cpoke
[0 VCNOJIHEHMS KOHTpaKTa, npeaycMoTpeHHas npasunamm CHA.
Be3puckoBas cTaBka onpenensieTcsd B COOTBETCTBMU C [punoxeHunem 5
npasun CHA.

Ana  onpepnesnieHus CnpaBeanNBown CTOMMOCTM __ CBOM-KOHTpPakKTa
MPUMEHSETCAa NoAX04, YCTAaHOBNEHHbIN AN onpeaeseHus cnpaBeainBon
cTonMMocTn HopBapAHOro KOHTPaKTa, C YYETOM CleAYyIoLLero:

- _KaxAaasa 4acTb CBOM KOHTpaKTa pacCMaTpPUBAETCA KaK OTAEeNbHbll
dopBapAHbIN KOHTPAKT;

- cnpaBeanmMBas CTOMMOCTb CBOM-KOHTPaKTa npeacraBasger cobo cymmy
CTOMMOCTEN OTAENbHbIX €r0 YacTen.

Mony4yeHHble M MepedaHHble B paMKax rapaHTUMHOro obecnedeHus
LeHHble 6yMarnm He OTpaXalTcd B COCTaBe aKTUBOB U 06A3aTeNbCTB

doHaa.

Ona 6upxesbix NMOUN B cryyae, ecnm nopyyeHue Ha BbIBOA AEHEXHbIX
CpeacTsB CO cneunanbHoro 6poKepcKoro cyeta He UCMOJSIHEHO B TeyeHune
oAHoro pabouero gHs € gaTtbl NpeabsBfeHUs MOPyYeHUs cnpaBeanmBas
CTOMMOCTb [EeHEeXHbIX CPeACTB Ha c4yeTe rapaHTurHoro obecneveHus
onpegenseTcd C WUCNOSib30BaHMEeM MeToaoB KoppektupoBkun CC
(OpunoxeHve 5 ). [daHHble O HeuCrnosHeHMW TpeboBaHMs 6pokepom
NpeaoCTaBAsAOTCA YMNpaBAsSOWEN KOMMAHWMEN B Cleunanm3mpoBaHHbIN
Aeno3uTtapuin He nosgHee paboyero gHS, cnenylowero 3a OKOHYaHMeM
YCTaHOB/IEHHOIro Cpoka.
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CnpaBegnueas CTOMMOCTb Mnon KOppeKTupyeTcs B cnyvae

BO3HUKHOBEHUSA CObBbITUI, NpMBOASLLNX K 06ecLeHeHunto, B COOTBETCTBUM
c Mpunoxennem 5 .

Cnncok obwmx cobbiTuid,
MpunoxeHuun 5 .

NPUBOAALNX K OBEeCcLeHeHWto, yKasaH B
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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.CpegHeB3BeLIEeHHbIW CPOK A0 noraweHusi/ocgeprTbl — B3BELIEHHbIN
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; - YacTM4yHoe (MM NONHOoE) noraweHne HoMnHana B %
OT HOMUHAJ1a Ha AaTy pa3MEeLWLEHNA BblMyCKa,

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 CYUTAIOTCS YCTAHOB/IEHHbIMU B
AaTy OKOHYaHMSA KYMOHHOro nepuvoda, MO WUCTEYEHUM KOTOPOro OHMU
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
MCNONb3YOTCS AaHHbIE, BblpaXKeHHble B MecsiLax, To pe3ynbTaT onpeaenseTcs
KakK:

» 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

2" Hanpumep — juist 06JMraluii ¢ UIOTEYHBIM MOKPHITHEM.
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= 12 mecsaueB:1.0000 roa.

B pacueTe ucnonb3syoTcs:

sMeToamKka pacyéta KpuBoM 6eCKYnOHHOM AOXOAHOCTM rOCyAapCTBEHHbIX
obnurauuii, onpeaeneHHas MockoBckon 6upxeis;

sAMHaMnyeckme napameTpbl G-KpMBOM NO COCTOSIHUIO Ha KaXXAbl TOProBbIi
AEHb.

Mpu onpeaeneHnn:
*MPOrHO3HbIX 3HAYEHUN UHDNSALNN COrNacHo M. 2.2.4 HacTosawen Metoamku,
nnu;
"MPOrHO3HbIX 3HA4YeHMUS TMpPOYMX MNEPEMEHHbIX MapaMeTpoB COriacHo
n.Owmnbka! MCTOUHUK CCbIJZIKM HEe HaWAeH. HacToswen MeToanku, unu;
*CTaBKN ANCKOHTUPOBaHMSA cornacHo n.Owunbka! MCTOYHUK CCbIJIKM He
HalAeH. HacToswen MeToamkm
B pacyeTe MCNOJIb3YITCA AMHaMuyeckume napaMeTpbl G-KpMBOWM Ha AaTy,
6nmxanwyo K gaTte onpeaesieHns crnipaBensiMBoM CTOMMOCTU (BKOYasN).
NCTOUYHUK nHpopmaumn: obdumunanbHbln canT MOCKOBCKON BUPXMU.
lpumeyvaHune:
Mpn pacyete CrtaBkn KB npoMexXyTouyHble OKpYr/eHus He MNpou3BOAATCH,
pe3ynbTaT BblpaXaeTcsa B NpoUeHTax, OKpyrnserca Ao 2 3HaKoB nocne
3ansaTon.

2.METOAWKA OMPEAEJIEHNA PACYETHOW LEHbI A4O/ITOBOA LEHHOW
BYMATU

2.1.MpuHUMNbI onpeaeneHus pacyeTHOM LeHbI

B coOTBETCTBMM C HACTOSALWMM MYHKTOM Onpeaensercs pacyeTHas LuUeHa
(ueHbl) gonroson uUeHHOW 6yMaru MeToAOM NpuBEAEHHOW CTOMMOCTM 6yayLimx
AEHEeXHbIX NOTOKOB Mo gopmyne (2):

2 Meronuka pacuéra KpuBOil GECKYNOHHOM JOXOHOCTH OIyOJIMKOBaHa Ha caiite MockoBckoii Gupsku. B nensx pacuera
CIpaBeAJUBONA CTOMMOCTU HUCHONB3YETCs PEHAaKIMs METOAUKHU, aKTyasJbHas Ha JaTy BCTYIJIEHHS B CHIY HACTOSIIMX
[IpaBu. [Ipu BHECeHHN U3MEHEHUIT B METOIMKY pacuéra KpHBOH OECKyIIOHHOMN JI0XOJHOCTH JjaTa Havyaja UCIIOJIb30BaHUs
W3MEHEHHOW METOJMKH B IENSIX pacdera CIpaBeUIMBOM CTOMMOCTH yCTaHABJIMBAETCS OTICIBHO IO COTJIACOBAHUIO CO
CHETHATN3UPOBAHHBIM JIETIO3UTAPHEM.
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. CF,
PV = z (1 + v)Ok—Zar)]365" (2)
k=1
loe:
CFy - CyMMa KaxXAoro [AeHeXHOro roToKa, ornpenesieHHas
cornacHo n. 2.2.;
Dy, - faTa KaXaoro AeHeXHOoro noTtoka, onpeaeneHHasa cornacHo
n. 2.2.;
Y - CTaBKa AMCKOHTUPOBAHUSA, onpeaeneHHasl cornacHo n.2.3.;
ara - AaTa onpeaeneHuns crnpasenivBon CTOMMOCTH.
[lpumeyvaHmne:

Mpwn pacyeTe NCNOMb3YITCA cneaylowmne NoaAxXonbl K OKPYrfieHUIo:

OKPYr/IEHNS MPOU3BOAATCS MO NMpaBuiaM MaTEMATUUYECKOro OKPYI/IEHUS;
CF, - 6yaywnii eHexXHbI NOoTOK, 3HaYeHWE OKpyrnseTcs Ao 2 3HaAKOoB

rnocne 3ansaTon;

PV, - ANCKOHTUPOBAHHbIN AEHEXHbIN MOTOK, MPOMEXYTOUYHbIE OKPYI/IeHUS

HE NpoOn3BOAATCA, pe3ysibTaT HE OKPYIIAETCA,
PV - obwas CyMMa ANCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, PE3YyJ/ibTaT

OKpYrnsieTcs Ao 4 3HaKOoB Nocse 3anAToun.

2.2.®dopMmupoBaHMe rpadpuka 6yaywimx AeHeXXKHbIX NMOTOKOB

2.2.1.06wme noaxoabl.

Mpu dopMmpoBaHmm rpaduka 6yaynmx AeHeXHbIX MOTOKOB Y4YUTbIBAKOTCS

BCE [A€eHEeXHble MNMOTOKWM B MNnoraweHme OCHOBHOIMo AoJira, KyrnoHHOro aoxoaa wu

AOMNOJIHUTENIbHOIO A0X0A4a B TEHEHNE OXXMNAAEMOIo CpoKa o6pau.|,eHV|$|.

Oxunpaembln Ccpok obpalweHns uUeHHOM 6bymarnm onpegensieTtcs C  AaTbl

pacyeTa cnpaseasiMBoM CTOMMOCTM (He BKAKYasA) A0 HauMMeHblen wu3 aaTt

(BktOYan):

Aatbl odepTbl, 6namkanwen K pate onpeaeneHus cnpasensivBomn
ctommoctn (He BKAW4Yas daTy onpeaeneHus  CripaBeasiMBomn
CTOMMOCTWN);

AaTbl MOMIHOMO NoraweHns, NpeaycCMOTPEHHOM YCI0BUSMU BbIMycKa.

Moa AaTon AEHEeXHOro NoToKa NOHMMAETCS:

AaTbl OKOHYaHWMA KYMNOHHbLIX MepnoaoB, MNMo 3aBeEpLUEHUN KOTOPbIX B
cooTBETCTBMUN C YCNOBUAMU BbIMyCKa OCYLECTBAAKTCA BbIN/aThl
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KYMOHHOro goxoaa, u (ecnn npeaycMoTpeHo) YacTMYHOe noralleHune
OCHOBHOIMO fo/nra, a Takxe (ecnu npeaycMOTPeHO) AaTbl BbiMaThbl
[IOMNONIHUTENIbHOIO A0X0Aa;

e [aTa, 0 KOTOPOW onpeaeNieH OXuAaeMblii Cpok obpalleHus.

[eHexHble NOTOoKKU, BKYad KynOHHbIVI AoXo4 M AONONHUTENbHbLIA A0X0A4,

paCCyUTbIBAKOTCA B COOTBETCTBUUN C YCIIOBUAMU BbIMYCKa.

Mpu dopMupoBaHMN rpadurkKa [OEHEXHbIX MOTOKOB B LENAxX pacyeTa
CcrnpaBeAIMBON CTOMMOCTWU LIEHHbIX ByMar OCYLLECTB/ISIETCA NepecMoTp 6yaylumx

JAEHEXHbIX NMOTOKOB NpX HaNM4YMn 06HOBIEHHOM MHbOPMaUnmn?2:

0 BEJINUMHE CTaBKM KynoHa (AN1s ueHHbIX 6ymMar, no KOTOpbIM MPOLEHTHbIE
CTaBKW He onpeaeneHbl Ha BECb 0XWAAeMbl CPOK obpalleHnst) — HOBOEe
3HaYeHWEe CTaBKM KyMoHa CYMTAETCS YCTaHOBJSIEHHbIM B AaTy Havana
KYMOHHOro nepuoaa, 6nuxaiwero K JaTe YCTAHOBMEHUS CTaBKU
(KynoHHOro nepuoaa, Ha KOTOPbIM CTaBKa YCTaHOBMeHa, uau 6onee
paHHEero KynoHHOro nepuoaa, A0 Ha4vana KOTOporo cTaBka yCTaHOBJIEHA);
0 BE/IMYMHE MOorallaeMoi 4YacTu OCHOBHOro Agonra (Ans ueHHbix 6ymar, no
KOTOPbIM MPeAyCMOTPEHO YacCTUYHOE MoralleHMe OCHOBHOro Aonra, Ho
CYMMbl MOrallaeMblX YacTel OCHOBHOMO AoJira He onpenefieHbl Ha BECb
0XWAaeMbIt Cpok o6palleHnst) — BEIMUYUHbI NMOrallaeMoi 4acTu OCHOBHOIMO
[I0/ira  CUYMTAOTCA YCTAHOBJIEHHbIMW B [AaTy OKOHYaHUS KYMOHHOIo
nepuoga, no WCTEYEHUM KOTOPOro MpPOU3BOAUTCA COOTBETCTBYIOLLAS
BbiNjiaTa paHee HeM3BeCTHON cyMMbI3? (3@ UCK/TIOYEHNEM LIEHHbIX ByMar
NHAEKCUPYEMBIM HOMUHAMNOM);

0 BenMuMHax (BK/oUYasi NepeMeHHble, 3Ha4YeHne KOTOPbIX HE 3aBUCUT OT
peleHnss 3MUTEHTA), CYLIECTBEHHbIX AN pacyeta HOMUHANbHOM
CTOMMOCTM LIEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMMHAJIOM;

0 BE/IMYMHAX, CYLLECTBEHHbIX A8 pacyeTa AOMNOSIHUTENBHOMO A0X0Aa.

Ona [onroebiX LEHHbIX 6YMaF, Nno KOTOpPbIM MNpeAYCMOTPEHO 4YaCTUYHOE

noraweHne OoCHOBHOIo AoJira, HO Be€J/IMYUHbI NorallaemMoro OCHOBHOIo A0Jira He

onpeaeneHbl Ha BeCb CPOK oObpalleHusi, CyMMbl ByaylmMx AEHEXHbIX MOTOKOB

paCCynTbIBAlOTCA WUCXoAA W3 OCTaTKa OCHOBHOINo Aojira Ha AaTy pac4yeTa,

29C yueToM NAHHOTO YCJIOBHS O JaTe Hauyala NPUMEHEHHs paHee HEM3BECTHBIX BEIMUMH (CTABKM KyIOHA, CyMMEI
MOTaNIaeMOT0 OCHOBHOTO JIOJITa, 32 UCKITFOYCHHUEM OOJIMralluid ¢ MHISKCUPYEMBIM HOMUHAJIOM) BBITIOJTHSIETCS PACYET HHBIX
MoKa3zaresei, MpelyCMOTPEHHbBIX HAacTosIed MeToauKOoM.

30 IIpu sTOM TIepecueTy TOANIEXKAT B T.4. BCE JACHEKHBIE MIOTOKH, CIETYIOIIHNE 33 JaTOH OKOHYAHHS COOTBETCTBYIOIIETO
KYTIOHHOTO TIEpHO0/1a, IO OKOHYaHUU KOTOPOTO MTPOMU3BOUTCS BBITIIIATa OCHOBHOTO JIOJNTA.
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onpeaenéHHoro C y4yeTOM BCEX paHee YCTaHOBMIEHHbIX CyMM rMoraweHust (3a
WUCKIOYEHNEM LEHHbIX 6yMar C MHAEKCUMPYEMbIM HOMMUHANOM, ANS KOTOPbIX
TeKyLlasi BeNMYMHa OCHOBHOIO A0/Ira pacCuUnTbIBAeTCS B COOTBETCTBUM € N.2.2.2.).

Ans nonNroBbIX LEHHbIX 6yMar, No KOTOPbIM NPeayCMOTPEH AOMNOMHUTESbHbIN
[10X04, HO MNEepeMeHHble MnapaMeTpbl, WCMNOJIb3yeMble A/ pacyeTa CorfacHo
[IOKYMEHTaM 3MUTEHTa, He onpeaeneHbl Ha BeCb CPOK 06palleHusi, CyMMbl
ByayLWMX AEHEXHbIX MOTOKOB PAaCcCUYMTLIBAIOTCA UCXOAS M3 U3BECTHbIX 3HAUYEHUM
TaKuUX MEpPEMEHHbIX MapaMeTpoB Ha AaTy pacyeTta. Ecnu pacyeTHas Benn4ymHa
[IOMNOJIHUTENBbHOIO0 A0XoAa Ha AaTy MNpUHMMaeT oTpuuaTeNibHoe 3HauyeHue, TO
JIEHEXHbIN MOTOK CYMTAETCS PaBHbIM HYJIIO.

2.2.2.BennynHa nHAeKcmMpyemoro HoMmHana.

ONna [onrosbiX UeHHbIX 6yMar ¢ WMHAEKCUMpPYEeMbIM HOMMWMHaNOM, B pacyeTt
BEJIMYMHBbI KOTOPOro BK/KOYEHbI NEepeMeHHble, 3Ha4YeHMe KOTOPbIX He 3aBUCUT OT
pelweHna >SMUTEeHTa W nNpu 3TOM He npefycMOTpeHa ero amopTu3auums,
HOMMHAaNbHAa CTOMMOCTb pacCCUUTbIBAeTCA Ha AaTy KaXAoro AEHEeXHOro noToka
ncxoas M3 HOMUHANbHOM CTOMMOCTM Ha paTty onpejeneHus crnpaseasiBown
CTOMMOCTW, CpOKa A0 AaTbl [AEHEeXHOro mnoToka W MNPOrHO3HOro 3HadeHusd
MHONAUMM ANa COOTBETCTBYOLWero nepunoaa no gopmyne (3):

Dp—D

HOMHUHAJI UH,, = OKPYTJI (HOMI/IHAJI MH,_, x (1 + IPOTHO3 UIILl,,_;) 365

1

2), @
lpe:
HOMUHAJI YH,, - MCKOMOEe 3HauyeHMe HOMMHana Ha [aTy Kakaoro
[IEHEXHOro NoToKa;
HOMWHAJI I/IHn_l - BeJINYNHa HOMUHaNa, pacCy4UTaHHad Ha AaTy
npeaLwecTBYOLWEero 4eHeXHOro NoToka, Ho He paHee
[aTbl pacyeTa crnpaBeaiiBOM CTOMMOCTU. Pe3ynbtaT
pacuyeTa He OKpYrnseTcs;
HOMMHAJ UH,_, = HOMUHAJI UH,- BenMuMHa HOMWHaNa Ha JaTy
onpeaeneHns cnpaBeanmBon CTOMMOCTH;
MTPOTHO3 UIIL,,_; - NPOrHO3HOE 3HayeHWe MHMNALUUK, onpeseneHHoe
Ha AaTy NpeAwecTBYIOWEro AEHEeXHOro rnotoka (n-
1).

Ana aonroBbiX LEHHbIX 6YMaF C nHaekcmpyembiMm HOMUHAJIOM, B pacCyeT
BEJIMYNHBLI KOTOPOIro BKJIKOYEHbLI NEPEMEHHbIE, 3HAQYEHUE KOTOPbIX HE 3aBUCUT OT
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peLleHnNss SMUTEHTA, U NpPX 3TOM NpeayCcMOTPEHa ero aMmopTn3aumsi, HOMUHabHas
CTOMMOCTb PacCUYMTbIBAETCA Ha [AaTy KaXAoro [AEHEXHOro noToKa C Y4YeToM
npeawecTBYOWEro YaCTMYHOro NnoraweHus OCHOBHOro Aosra no ¢opmyne (3a):

HOMHWHAJI UH',, = OKPYTJI(HOMUWUHAJ UH,, X (1 — CYMM(/Z]0JI11 AMOPT),,_, ,2), (3a)
loe:

HOMWHAJI UH',,- BEIMYMHA HOMMHaNA C y4eToM ero aMopTu3auum - UCKOMoe
3HaYeHue HOMMHaNa Ha AaTy KaXAoro AEHEeXHOro rnoTtoka
3@ BblYETOM YACTUYHOrO MoraweHuMss OCHOBHOrMo Aosjra c
AaTbl pa3MelleHnsa BbiNycka (He BK/KYasd 4acTudHoe
rnorawleHme OCHOBHOIO A0JiIra B COCTaBE AEHEXHOro notoka
n);

HOMUWHAJI UH,,- BENnYnHa HoMMHana 6e3 yuyeTta ero aMmopT1usaummn - 3HadeHue,
paccyMTaHHOE Ha JdaTy COOTBETCTBYIOLWIEro [AEHEXHOro
notoka no dopmyne (3) 6e3 yyeta 4YaCTUYHOro NorawieHus
OCHOBHOroO Josira € AaTbl pa3MelleHns Bbinycka (C y4eToMm
WHOEKCUPOBAHUSA BeMUYMHbI HOMUHANA, YCTAHOB/IEHHOW Ha
AaTy pa3MeLleHus BbinycKka);

CYMM(/10J11 AMOPT),,_;- CyMMa AOflIen 4YaCTUYHOro noraleHmss HOMWHana c
AaTbl pa3MeLlleHns BbiMNyCKa A0 AAaTbl AEHEXHOro rnotoka n
(He BKAO4Yasas [0 4YaCTMYHOrO noraweHus HOMMHana B
COCTaBe AeHEeXHOro rnoToka n).

B pacyeTr CyMMbl [OeHEeXHOro noToKa BKJIKOYAETCA CyMMa 4YacCTUYHOro
norawleHma OCHOBHOIMO Ao0Jira, ec/iu OHO NpeayCMOTPEHO YyC/I0BUAMWU BbIMyCKa B
AaTy AEHEeXHOro rnoToka, paccuutaHHas no gopmyne (4)

CYMMA AMOPT,, = max (OKPYTJI(HOMUHAJ x JI0JI1 AMOPT,, ,2);
OKPYTJI(HOMHHAJI UH,, x ZI0JI1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- MICKOMasi BENIMYMHA YaCTUYHOIO NoralleHns HoMmHana
B AATy COOTBETCTBYIOLLErO AEHEXHOrO NOTOKA;

HOMUHAJI UH,,- Benn4YnHa HoMMHana 6e3 ydyeta ero amopTm3aumun -
3Ha4yeHune, paccymTaHHoe Ha AaTy
COOTBETCTBYIOLLErO AEHEXHOro noTtoka no gopmyne
(3) 6e3 yyeTa 4acTUYHOro noraweHmss OCHOBHOIO
Aonra c AaTbl pa3MeleHunsa Bbinycka (T.e. TONbKO C
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yyeToM MWHAEKCUPOBAHMS BEIMUMHbI HOMMWHanNa,
YCTAHOBNEHHOW Ha AaTy pa3MeLleHns BbiNycKa);

HOMWHAIJ - Be/IMYMHA HOMMHaNa Ha JaTy pasMeLleHus
BbiNycka (6€e3 yyeTa MHAeKcaumMmn n amopTmsaunn);

J10J11 AMOPT,, - [OfI YacCTMYHOro noraweHuss HOMWHana B AaTy
JIEHEXHOro NoToKa n.

2.2.3.BennuynHa nepeMeHHOW CTaBKM KyroHa.

Ona ponroBbiX UeHHbIX 6yMar, no KOTOpPbIM MPOLEHTHble CTaBKW He
onpegeneHbl Ha BECb OXMAaeMbll CpoK obpalleHns, CyMmbl ByayLUMX AEeHEXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKa He onpegeneHa Ha [aTy OUEeHKWM WMHCTPYMEHTa,
pacCcuMTbIBAKOTCA:

e [ON8 UEHHbIXx 6ymar, B pacyeT CTaBKW, MO KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3Ha4YeHne KOTOPbIX HE 3aBUCAT OT peLleHunst SIMUTEHTA, -
ncxoas n3 CTaBku, onpeaesnieHHOW C y4eTOM NPOrHO3HbIX 3HAYEHUN TaKuUX
nepeMeHHbIX NnapaMeTpoB, (pacyeT CTaBKM BbIMOSIHSAETCA No ¢opmyne,
onpeneneHHON yCNnoBUSAMM BbiNycCKa),

e 715 NPOYUX LEeHHbIX byMar — ncxoasa u3 CctaBku, 3agaHHon ans Hanbonee
no3aHero KynoHHoro nepuoaa.

PacueT cTaBOK BbIMNOSIHAETCA OTAENbHO AN KaXA0ro KynoHHOro nepuoaa.

Ecnu B KauecTBe nepeMeHHOro napameTpa AJ19 pacyeTa CTaBKM KymnoHa
YCNOBUSIMU BbIMYCKa WHCTPYMEHTa MpefyCMOTPEHa «CTaBkKa WHMNAUUU»> U UHaA
«CTaBKa [AEHEXHOro pblHKa»31, 3HauyeHMe CTaBKWM COOTBETCTBYHOLLEro KyroHa
paccymnTbiBaeTCa no opmyne, npeaycCMOTPEHHOW YC/I0BUSAMU BbIMyCKa UCXOASA U3
MPOrHO3HOINo 3Ha4YeHUs MHPNAUMKU, COOTBETCTBYHIOLWErO KYMOHHOMY nepuoay, v
MPOrHO3HON0 3HAYEHUS MUHOW CTAaBKW [AEHEXHOro pblHKA COOTBETCTBYIOLWEN
cpoyHocTu (nyteM BblbOpa MaKCUManbHOrMO0 W3 3HAYEHUIN, pPaCCUYUTAHHbIX C
NPUMEHEHMEM YKa3aHHbIX ABYX NPOrHO3HbIX NAapaMeTpoB).

Npn pacyeTe cnpaBensMBOM CTOMMOCTU OCYLLECTBASETCAS NepecMoTp
6yaywmx [OeHEeXHbIX MNOTOKOB Mpuv Hanudum o6HoBNeHHOW uHdbopMauunm o
3Ha4YeHUaxX CTaBKM KyrnoHa. HoBoe 3HauyeHne CTaBKM KyrnoHa NpUMeHSeTCs C AaTbl
Hayana COOTBETCTBYKOLWEro0 KYMOHHOro nepuoga, 6amxanwero K parte
yCTaHoBNeHns cTtaBku (HO He nos3gHee AaTbl Havasna KymnOHHOro nepuoja, Ha

3! Hanpumep, MAX (MHbnsuus; KIr04eBas CTaBKa)
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KOTOpbIA CTaBKa YyCTaHOBJeHa, WM 6osiee paHHero KyrnoHHOro nepuoga, Ao
Hayasia KOTOpPOro CTaBkKa yYCTaHOBMEHA).

2.2.4.T1pOrHO3HbIE 3HAYEHUNSA NHDIAUNN
ONns NpOrHo3HbIX 3HadeHunn uHdpnsaumm (MPOMTHO3 UML) wncnonb3yroTcs

3HaYeHuns:
s«BMeHeHHON» MHdNaumm (ganee tTakxe — BUIMLU, INF);
"3KCNEePTHbIM MNPOrHO3 0 O6yayuwmx 3HayeHusax UWHbNSuUMKM - B Cnydae

OTCYTCTBUA 3HaY€HUSA <«BMEHEHHOW» WHONaUMM AN COOTBETCTBYHOLLMX
nepuvonoB. B KayecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUAX MepeMeHHbIX
napaMeTpoB NCMoJIb3YyTCA NPOrHoO3bl couManbHO-3KOHOMNYECKOro
pasBuUTuUSA MuHucTtepcTtBa  3KOHOMMYECKOro  pasButua  Poccumckon
denepaummn3?,

Ana Bcex nepuoaoB, AaTa Haydasna KOTopbiX He npesbiwaeTt 2028 roa (roa
noraweHma Bbinycka O®3 52002RMFS), B KayecTtBe nNporHo3a WHOAAUUNK
NCMOJIb3yeTCHd 3HauYeHne «BMeHeHHOW» nHnaumm ansg soinycka O®3 52002RMFS,
paccumTaHHoe no d¢opmyne (5) kak pasHuua Mexay Craskon KB B Touke,
COOTBETCTBYIOWEN CPOKY A0 noraweHns Bbinycka O®3 52002RMFS, wu
cpeAHeB3BeLIeHHON 4OXOAHOCTb K MOraleHmIo 3TOro Xe BbINycKa:

INF<3028 = KB/l52002 — YT Ms3002, (5)

Ana Bcex nepuoaoB, HauMHawWMXCs B npoMexyTtke ¢ 2029r. go 2030r.
(Bkno4asa), B KayectBe NporHosa WHOAAUMM  UCNOMb3yeTCs  3HaudeHue,
paccyntaHHoe no cdopmyne (6), ncxoas uU3 3HaYEHUN «BMEHEHHOW» UMHMNAUNN
BbiNnyckoB O®3 52002RMFS n 52003RMFS:

_ ts2003~t52002 | (1 + 1NF52030/100)t52003
INF3029-2030 = OKPYTI (1 + INFopoyq/100)ts2002 11,4 ]=100, (6)

Fpe:

INF52030 = K]32[52003 - YTMSZOOS' (7)

32 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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INF.;058 - 3HayeHue <«BMEHEeHHOW» WHINaunUn ang
Bbinycka O®3 52002RMFS, paccumTaHHOE 1o
¢dopmyne (5) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
3ansaTon — pesynbTaT pacydeTta no ¢opmyne (5)
COOTBETCTBYET 3HAYEHUIO B NpoLeHTax;

INF<3030 - 3HayeHue <«BMEeHEeHHOW» WHpIauUUn ang
Bbinycka O®3 52003RMFS, paccuuTaHHOE 1o
dopmyne (7) ¢ TOYHOCTbIO A0 2 3HAKOB Mocne
3anaTon — pes3ynbTaT pacdeTta no gopmyne (7)
COOTBETCTBYET 3HAYEHUIO B NpoLEeHTax;

ts2002/s t52003 - 3HayeHWe CpefHeB3BELWEeHHOro Ccpoka Ao
rnoraweHus BbinyckoB  O®3 52002RMFS,
52003RMFS, paccunuTaHHOE B rogax C TOYHOCTbIO
A0 4-X (4eTblpex) 3HaKoB Nocsie 3anaTou;

KBs2002, KBJ52003 - 3Ha4yeHue CraBku Kb B TOoukKe,
COOTBETCTBYHOLLEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHuns Bbinyckos O®3 52002RMFS,
52003RMFS;

YTMs2002, YTMsy003 - CPEAHEB3BELUEHHAsa AOXOAHOCTb K MOraweHuio
BbinyckoB O®3 52002RMFS, 52003RMFS Ha paty
oueHkun, nybnnkyemas MockoBCckon bupxen.

Ansa Bcex nepuoaoB, HauyMHawWMxXca B npomexyTtke ¢ 2031r. go 2032r.
(Bknoyasa), B KayectBe MNporHo3a WHOAAUMM  UCNoNb3yeTCca  3HadeHue,
paccumMTaHHoe no ¢gopmyne (8), ncxoasa U3 3HAaYEHUN «BMEHEHHOM» MHMNAUUU
BbinyckoB O®3 52003RMFS n 52004RMFS:

INF2031_2032 = OKPYF.}I

ts2004~ts52003 (1 + INF. 100)%s2004
j( /1000 ) )

(1 4+ INF.5430/100)ts52003
I'ne:

INF<3032 = KBs2004 — YT Ms2004, (9)

INF<y030 - 3HayeHue <«BMeHeHHOW» WHNauumn ang
Bbinycka O®3 52003RMFS, paccunmtaHHoe no

dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB nocne
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3anaTon — pe3ynbTaT pacyeta no dopmyne (7)
COOTBETCTBYET 3HAYEHUIO B NpoLeHTax;
INF<y03, - 3HayeHue <«BMEeHEeHHOW» WHpIAuUnUn ang
Bbinycka O®3 52004RMFS, paccumTaHHOE 1o
dopmyne (9) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
3ansaTon — pes3ynbTaT pacyeTta no ¢opmyne (9)
COOTBETCTBYET 3HAYEHUIO B NpoLeHTax;
t52003 t52004 - 3HayeHWe CpefHeB3BELWEHHOro Ccpoka Ao
noraweHna  BbinyckoB  O®3  52003RMFS,
52004RMFS, paccunTaHHOE B rogax € TOYHOCTbHIO
A0 4-x (4yeTblpex) 3HAKOB Mocne 3ansaTon;
KB/s52003, KB52004 - 3HayeHue CraBsku Kb B TOuUKe,
COOTBETCTBYIOLWEN CpeaHEB3BELEHHOMY CpPOKY
A0 noraweHua BbinyckoB O®3 52003RMFS,
52004RMFS;
YTMz2003, YTMs2004 - cpeaHeB3BeleHHasa A0XOAHOCTb K NOoraweHuio
BbiNnyckoB O®3 52003RMFS, 52004RMFS Ha paTty
oueHkun, nybnukyemas MockoBckon bupxen.
Ona Bcex nepuoaoB, HauMHawWMXcs B npoMexyTtke ¢ 2033r. go 2033r.
(Bknoyas), B KayecTtBe nMporHosa WHMOAAUMM  UCMONb3YEeTCss  3HAa4YeHue,
paccyntaHHoe no ¢opmyne (10), ncxoas m3 3HAYEHUN «BMEHEHHOW» UHMNALNN
BbiNnyckoB O®3 52004RMFS 1 52005RMFS:

INF2033_2033 = OKPyF.}]

ts2005~ts52004 [(1 + INF< 100)ts2005
j( /1000 ) )

(1 + INF<y03,/100)ts2004

roe:

INFg3033 = KB/l52005 — YT Ms52005, (11)

INF<5035 - 3HayeHue <«BMEeHeHHOW» WHINaunumn ang
Bbinycka O®3 52004RMFS, paccuuTaHHOe 1o
dopmyne (9) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacdeTta no ¢opmyne (9)
COOTBETCTBYET 3HAUYEHUIO B NpoLeHTax;

INF-,033 - 3Ha4yeHue <«BMEeHeHHOM» WHbNAUMM ans

Bbinycka O®3 52005RMFS, paccunmtaHHoe no
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dopmyne (11) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
3ansaTon — pesynbTaTt pacyeTta no ¢gopmyne (11)
COOTBETCTBYET 3HA4YEHUIO B NpoLeHTax;
t52004» t52005 - 3HayeHne CpefHeB3BELWEHHOro Ccpoka Ao
noraweHna  BbinyckoB  O®3  52004RMFS,
52005RMFS, paccunTaHHOe B rogax C TOYHOCTbIO
00 4-x (yeTblpex) 3HAKOB Mocne 3ansToun;
KB/ls2004 KB 52005 - 3HayeHune CraBku KB/ B TOoukKe,
COOTBETCTBYIOLWEN CpeAHEB3BELWEHHOMY CpPOKY
A0 noraweHusa BbinyckoB O®3 52004RMFS,
52005RMFS;
YTMs5004, YTMs5005- CPEAHEB3BELLIEHHAs AOXOAHOCTb K MoralleHuto BbiMyCKOB
O®3 52004RMFS, 52005RMFS Ha paTty oueHku, nybnnkyemas MOCKOBCKOM
bupxen.

lpumeyvaHue:

Mpn  BbINOAHEHMM  pacdeTa  INF,p29-2030, INFy031-2032 3HadeHus
nokasatenei INF,gs3-2033, INFezo28, INFep030, INFoz032, INFepoz3, KOTOpblE B
pesynbTate wux pacdeta no dopmynam (5), (7), (9), (11) gasnsawTca
3Ha4YeHUs MK B NMpoLLeHTax, NepeBoAATCHA B 3HAYEHUS B A0NS9X eAMHULUbI (NyTeEM
AeneHnsa Kaxxaoro u3 Hmx Ha 100 - yTo ABHO oTpaxeHo B opmynax (6), (8),
(10)). PesynbtaT pacdeta no ¢dopmynam (6), (8), (10) cooTBeTCTBYET
3Ha4YeHMI0 B NpoLEHTax, OKPYrneHHOMY A0 2 3HAaKOB Nocse 3ansTon.

Ona Bcex nepuonoB, HauduHawwmxca ¢ 2034 r., B KayectBe MNpoOrHosa
MHDNAUNN NCMONBb3YETCHA IKCNEPTHbIM NPOrHO3 MHMNALMN.

Ecnn cpok noraweHuns Ao0NroBoro MHCTpyMeHTa He npesbiwaer 2034 r. w
OTCYTCTBYIOT MHbl€ NMPOrHO3HblE 3HAYEHUSA NEepPEMEHHbLIX NMapaMeTpoB, TO BAUSAHUE
SKCNEepPTHOro rMporHo3a WHMNauMM Ha pe3ynbTaT pacdeTa chnpasBensinBoun
CTOMMOCTW MPU3HAETCA He3HAUYUTeNbHbIM, pacyeTHasa LueHa LueHHoW Bymarmn moxeT
6bITb KNaccndmunpoBaHa B YpoBeHb 2. B ocTanbHbIX ciyyasax (MOMUMO MHMNSLNK
NCMOb3YTCA UHble HeHabntoaaeMble faHHble UK CPOK MnoraleHus npesbiaeT
2034 r.) BANsAHME 3KCMepTHOro NporHo3a UHMOAAUMN NPU3HAETCS 3HAYUTENIbHbIM,
pacyeTHas LeHa LUeHHOW bymaru knaccmuumpyeTcs B YpOBEHb 3.

2.2.5.lpOorHo3HblE 3HAYEeHUa NPOUYMNX NepeMeHHbIX NapaMeTpoB
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MpPOrHo3Hblie 3HAYEHNA «KOPOTKUX>» CTAaBOK [EHEXXHOro pbiHka (aAns
nJaBaroWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNMpeaocTaB/IEHUSA AEHEeXHbIX
cpeacTB A0 1 MecsiLa BKJIIOUYUTENIbHO).

K «KOpOTKMM» CTaBkaM [EHEeXHOro pblHKA OTHOCATCA cneayiwouwme
nnasarLlme rnpoLeHTHbIE CTaBKW, €C/TN OHW NMPeayCMOTPEHbl YCI0BUSAMU BbiNyCKa
OLEeHMBaAEeMOro NHCTpyMeHTa:

e cTaBka RUSFAR

e craBka ROISfix co cpokamu 1 Hepgens, 2 Heaenu, 1 mecsuy

e KnueBas ctaBka LleHTpanbHOro 6aHka Poccuinckon degepaumm
e cTaBka KB/ Ha cpok Ao ogHoro mMecsiua (BK/IHOUYUTENBHO).

Ecnn B kauecTtBe nepeMeHHOro napameTpa npeaycMOTpeHa mnasatowas
NpoLUEeHTHas CTaBka CPOKOM A0 1 Mecdua, TO MPOrHO3HOE 3HAayeHume TakKoro
napameTtpa (Rates) paccunTbiBaeTcs no popmyne (12) kak pasHuua mexay CrtaBkon
KB B TOuKe, COOTBETCTBYKOLWEN CpeAHEB3BELIEHHOMY CPOKY A0 MnoraweHus
OLEeHMBaAeMOro MHCTpyMeHTa, U BEeJIMYMHOWN «CpefHen MPOLEHTHOW MapXu Haj
CTOMMOCTbIO (DOHAMPOBAHNS> :

Ratef = (KBﬂao noraiieHus CpMCoF)' (12)
cpMcor = OKPYTJI(CP3HAY(M(yr), 4), (13)
Mgyp = FIX (P —1000) 14
CoF — KyloH 1 000 X t ) ( )
lpe:
KB;0 noramenns - 3HayeHune CtaBku KB/l B ToUKe, COOTBETCTBYOLLEN

cpeaHeB3BELWEHHOMY CpOKy A0 noratueHus
OLEHMBAEMOro MHCTPYMEHTa;

cpMcor - 3HayeHue «cCpefHeln TMpPOLEHTHOM MapXu Haa
CTOMMOCTbIO  (DOHAMPOBAHUS», paccYUTaHHOEe Mo
dopmyne (13) Ha AaTy OUEHKM MHCTPYMEHTa Kak
cpeaHee apudmeTnyeckoe 3HaA4YeHUW nokasaTtens
«MPOUEHTHOM Map>Xu Han CTOMMOCTbIO
doHaAMpOBaHNA», pacCcynTaHHbIX Mo dopmyne (14),
no Kop3uHe Bbinyckos OP3-TK;
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Mcor - 3HayeHue <«MNPOLEHTHOM MapXWu Hah CTOMMOCTbIO
dboHaMpoBaHUA», paccumtaHHoe no dopmyne (14)
ans  Bbinycka O®3-MK, Bxoaswero B KOP3WHY
BbinyckoB O®3-T1K;

FIX ynon 3HayeHne @UKCMPOBAHHOM YacCcTW KyrnoHa Ans
Bbinycka O®3-MK (HanpuMmep, A4n4 BbiNycKa
29010RMFS KynoH ycCTaHaBNMBAEeTCs B BeIMYUHE
RUSFAR + 1.60%, n BeNMYUHA FIX,yn., NPUHUMAETCS
paBHoM 1.60%);

P - ueHa (6e3 yyeTa KyYnoOHHOro A0XoAa) KOHKPETHOro
Bblnycka O®3-K Ha paty pacyeTa B pybnsax;

t - CpefHeB3BelleHHbIN CpOK A0 noraweHus
KOHKpeTHOoro Bbinycka O®3-T1K.

lpumeyaHune:

Ha paty yTBepXAeHust HacTosiwen pedakumm MeToanKM KOp3MHa BbiMyCKOB
O®3-TIK (nepeyveHb BbinyckoB O®3-TK, BKAOYAEMbIX B pacyeT cpMcr)
BKAOYaeT cneaywowune Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS;
29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS;
29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

MepeyeHb BbinyckoB  O®3-MK, Bk/AOYaeMblX B pacyeT  cpMeyr,
nepecmatpmuBaeTcs Ynpasnstouwen komnanmen A.Y. NMNO npu pasmeLlleHnm HOBbIX
BbiNnyckoB OdP3-T1K.

HoBbIn nepeyeHb BbinyckoB O®3-TK, BKAKOYaeMbIX B pacyeT cpMq,r, N AaTa
Hayana ero NMpPMMEHeHus ycTaHaB/AMBAOTCA Ynpasndawwen komnanven A.Y. NMNO
no cornacosaHuto co CneunanmsnMpoBaHHbIM Aeno3uTapueM u He TpebytoT
onepaTUBHOINO BHECEHUS COOTBETCTBYHOLMX M3IMEHEeHWN B HacToswyo MeTtoauky
(yTBEPXAEHUSA HOBOM pefakummn MeToanku).

Boinyck O®3-TK, wucknw4daetca W3 pacdeta cpMc,rp NpPU  HACTynaeHuu
Hanbonee paHHen n3 gat:

=[aTbl NOraleHns BbiMycka;
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=0atbl Ha4yajla KYyrNnoHHOro nepmoaga, C KOTOPOro YyCTaHOBJ1IEHbl paHee
HeonpeaeneHHbIE CTaBKM KyNnoHa Ha BECb OXMNOAEMbIN CpoOK o6pau.1eHm=|
O®d3-TIK.

LleHa P Bbinycka O®3-IK onpeaensietca no AaHHbIM MOCKOBCKOW 6upxu,
eC/in OHa $BNSAETCH aKTUBHbIM PbIHKOM B OTHOWEHUW KOHKpeTHoWn O®3-T1K, B
nopsaake, ycrtaHosneHHoM [lpaBunamu onpegeneHnsa CHA pgna onpegeneHuvs
CnpaBensiBON LEeHbl ypoBHA 1.
Ecnn Ha pgaTty pacyeTta ueHa P KOHKpeTHoro Bbinycka O®3-IK He onpepeneHa (B
T.4. NO NpuyMHe TOro, 4to MockoBckasi bupxa He saBnseTcda B AaTy pacyeTa
aKTUBHbIM PbIHKOM AJ19 BbIMycKa), TO Takon Bbinyck OO®3-IK He Bko4aeTcs B
pacyeT cpMcor-

lpumeyvaHne:

MokasaTenb Mg ,r OTPa)aeT NpPeMuio CBbille CTOMMOCTU doHanpoBaHus (no
CTaBKe AeHeXHOoro pbiHKa - RUSFAR), KOTOpYIO MHBECTOPbI 3aKNaablBatoT Npwu
nokynke O®3. TakuMm o06pa3oM, pbIHOYHbIE OXUAAHUA MO CTOMMOCTU
doHanpoBaHnsa (N0 MNPOrHO3HOMY 3HaudeHuto cTaBkn RUSFAR) BO3MOXHO
onpeaennTb Kak pasHuuy mexay 3HadeHmeM Kb/ B ToUKe, COOTBETCTBYOLLEN
cpeAHeB3BELUeHHOMY CPOKY A0 noraweHuns gaHHon O®3 n nokasaTteneM Mg,x.
Hanpumep, npu ctaBke 5-netHenn O®3 B pa3mepe 8.57% w 3HaueHUs Mc,r B
pa3Mepe 0.52% pblHOYHbIE OXWAAHWUA MO CpPeAHeMY 3HAYEeHUK CTaBKU
RUSFAR B TeueHune 5 net coctasdart 8.05%.

MporHosHblie 3HAa4YEeHUA CTaBOK [EHEeXHOro pblHKaA <«cpeapHen»
cpoyHoctTM (ANA MJlaBawoWMX  MPOLIEHTHbIX CTaBOK Ha  CpoOK
npeaoctaBJIEHUA [AEHEeXHbIX cpeactTB oTr 1 wMecaua Ao 2 ner
BKJ1IIOUUTEJIbHO)

K cTaBkam AeHeXHOro pblHKa «CpefHen» CPOYHOCTU OTHOCATCS cneayroLwine
niaasatouime npoUeHTHble CTaBKWU, €C/iM OHU NpeayCMOTPEHbI YCI0BUSAMK BblMyCKa
OLEHMBAEeMOro MHCTPyMeHTa:

scTaBka ROISfix co cpokamu 2 Mmecsua, 3 Mecsiua, 6 Mecsues;

scTtaBka KB/J Ha cpok oT 1 Mecsua Ao 2 net (BKAYUTENBbHO).

Ecnu B KauecTBe nepeMeHHOro napameTpa npeaycMoTpeHa nnaBaroLas
NpoLeHTHas CTaBKa CPOKOM OT 1 Mecsua A0 2 NeT, TO NPOrHO3HOE 3Ha4YeHne Takoro
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napametpa (Rate;) paccuuTbiBaeTcs no gopmyne (15) Kak NporHo3HOe 3HayeHune
«KOPOTKOM» CTaBKMN AEHEXHOr0 pblHKA Ha aHaNM3MpyeMOM nepuoae, yBenmyeHHoe
Ha pasHuuy Mexay 6e3pMCKOBOM AOXOAHOCTbI «CpeAHero» Cpoka M «KOPOTKOM»
6e3pnCcKOBOMN AOXOAHOCTbIO:

Rates = (KB noramerns — CPMcor) + (KBAcpourocrs cramen — KB4 ger), (15)
lpe:

KB/ pounocrs crasxn = 3HaAdeHne CtaBkn KB B To4yke, COOTBETCTBYOLLEN
CPOYHOCTM CTaBKW [AEHEeXHOro pblHKa (Hanpwumep, ecnu
3Ha4yeHMe CTaBKW KyroHa OornpeaenseTcs KakK 3HadeHue
6ecKkynoHHOW fOoX0A4HOCTM rocbyMmar Ha Cpok 24 mecsiua, TO
KB ans 2-x ner);

KB nens - 3HaveHune Craskm KB/[ B TOUKe, COOTBETCTBYIOLLEN CPOKY
B 0.0027 roaa.

[lpumeyvaHue:

Mpn onpeaeneHnn 3HaveHUsa KB/pounocrs crames TOYKA, COOTBETCTBYHOLLASA

CPOYHOCTM TMEpPEMEHHOro napamMeTpa nMJaBalowWwen npoUeHTHOW CTaBKy,

onpegensieTcs B nopsigke, yCTaHOB/IEHHOM B n.1.2. HacToswen MeToanku.

MporHo3Hble 3HaYeHUA <«AJIMHHbIX>» CTAaBOK pblHKa Kanutana (ansa
nJaBamloWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNpeaocTaB/IEHUA AEHEeXHbIX
CpeAacTB cBbiWwe 2 NeT).

K «OMVMHHBIM» CTaBKaM pblHKa KanuTana OTHOCATCA cregylolwme niasatowmne
MPOLEHTHbIE CTaBKW, €CIM  OHW NpeayCMOTpPEeHbl  YCAO0BUSMM  BblNyCKa
OLEHMBAEeMOro NHCTPyMeHTa:

e crtaBka KB/l Ha cpok cBbiwe 2 neT;
e [OXOAHOCTb K rnoraweHuto Bbinycka O®3.

Ecnn B KadyecTtBe nNepeMeHHOro mnapamMeTpa WCMoJsib3yeTcsa nsaBatoLlas
npoueHTHas CcTaBka CpPOKOM OT 2-X JieT, TO MPOrHO3HOEe 3HayeHue TaKoro
napameTtpa (Rate;) MpUHMMAETCAa paBHbIM 3HadeHuto CtaBkm KBJ[ B Touke,
COOTBETCTBYHOWEN CPOHYHOCTM TaKOoW nasarowen NpoueHTHOMN cTaBku (HanpuMmep,
eCcin  3HayeHune CTaBKM KyMnoHa onpenensieTcd Kak 3HadeHune 6eCcKyrnoHHOMU
aAoxoaHocTn rocbymar Ha cpok 5 net, To CtaBka KB/l paccumTbiBaeTca Anas Cpoka
B 5 ner).
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lpumeyvaHmne:

Ecnn B KauyecTBe nepeMeHHOro nmnapaMeTpa WCMonb3yeTcsa nasatowas
NpoUeHTHass CTaBKa 3auMMCTBOBAHMSA Ha pblHKe Kanutana («4JInHHas»
CTaBKa), TO PbIHOYHbIA PUCK N3MEHEHMUS NMPOLEHTHOM CTAaBKM MO MHCTPYMEHTY
OTCyTCTBYET (MPUCYTCTBYET TONIbKO PUCK U3MEHEHWUS KpeaUTHOro cnpega) wm
BO3MOXHO MPUMEHEHMEe MOCTPOEHUSI MPOrHO3HbIX AEHEXHbIX MOTOKOB U MX
AVCKOHTMPOBAHMA  UCXOASS U3 TeKyWMUX MPOUEHTHbIX CTaBOK MO
WHCTPYMEHTaM.

MNporHo3Hble 3HaYeHUsi NPOUYMX NepeMeHHbIX napameTpos (NOMMUMO
CTaBOK 1EHE)XHOro pbiHKa).

Mpu OTCYyTCTBUM HabMogaeMbiX [aHHbIX O MPOrHO3HbIX 3HAYeHuax
NEpPEMEHHbIX MapamMeTpoB (Hanpumep, pocT BBI1) Kncnonb3yeTca 3KCNepTHbIN
NPOrHo3 0 6yAyLINX 3HAUYEHUAX NMEPEMEHHOro napaMeTpa. B KayecTBe AaHHbIX O
MPOrHO3HbIX 3HAUYEHUAX TMEepeMeHHbIX MapaMeTpoB WCMONb3YHTCA MPOrHO3bI
COLManbHO-3KOHOMNYECKOrO PasBUTUA MUHUCTEPCTBA SKOHOMUYECKOrO pa3BuUTUSA
Poccuitckoin ®eaepaumnmn®,

2.3. OnpeapeneHve CtaBKM ANCKOHTUPOBaHMUA
CTaBka OUCKOHTMPOBaHMSA ByayLmx AeHEeXHbIX NOTOKOB onpeaensercsa Ans
AONroBOM LEeHHOM ByMarn Ha Kaxayto gaTy pacyeTra cnpaBeasiMBon CTOMMOCTW.
CrtaBka AUCKOHTUPOBaHUA npuHuMmaeTcs paBHon CrtaBke Kb B TOuke,
COOTBETCTBYHOLWEN CpeaHEB3BELWIEHHOMY CPOKY A0 noraweHus / odepTbl LEHHOM
bymarm, yBenmyeHHOM Ha COOTBETCTBYHOLLEE 3HAUEHMe KpeauTHOro cnpeaa:

o 3KCrnepTHOE 3HayeHue KpeauTHOro crnpeaa;

o MeAuaHHOe 3HayeHuMe M3  AumanasoHa  KpeauTHbIX  Crpeaos,
onpegeneHHoe AN peUTUHIOBOW rpynnbl 4ONIrOBOM LeHHoOW 6yMaru B
COOTBETCTBUM C N.3. HacToswen MeToamMkM - ecnum He 3a4aHo
SKCNepTHOe 3HayeHue KpeauTHoro cnpega (3a MUCKIYEHNEM
AONroBbIX WHCTPYMEHTOB, OTHECEeHHbIX K IV penTuHrosoun rpynne,
MeAMaHHOe 3HaYeHne KpeauTHOro cnpega Ans KOTopbIX onpeaensieTcs
B 0CcOboM nopsake);

33 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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o ANS rocyAapCTBEHHbIX LUEHHbIX 6yMar (Tonbko Ans denepanbHbIX
LeHHbIX 6yMar) MeaMaHHOe 3HayeHWe KpeaAUTHOro  cnpeaa
NpUHMUMaeTcs paBHbIM 0.

[lpumeyvaHmne:

Ecnn 3HauyeHne KpeauTHOro cnpega YycCTaHaB/MBAETCH MUCXO4A U3
Habnpgaemblx AaHHbIX (B TOM 4uC/e Ha OCHOBE KpeaAuTHOro crnpega no
aHaNOrMYyHbIM BblINyCKaM AaHHOMO 3MUTEHTA, MeAMAaHHOIro 3HayeHus crnpega
PENTUHIOBOM rpynnbl, CKOPPEKTUPOBAHHOIO Ha NPeMUO/ONCKOHT 3a 0cobble
yCNOBUS Ha OCHOBe HabntoaaeMblX AaHHbIX), pacyeTHas LeHa LueHHon bymaru
MoXeT 6bITb KnaccudbuumpoBaHa B YpoBeHb 2. B ocTanbHbIX ciy4dasx
pacyeTHas LUeHa ueHHon 6yMarn knaccnuumpyeTcsa B ypoBeHb 3.

PErNMTAMEHT PACHETA KPEAUTHOTIO CNPEAA ANsA AOJITOBbIX
MHCTPYMEHTOB

B cooTBeTtcTBUM C HACTOSIWLMM  pernaMeHToM  KpeauTHbIA  cnpep,

paCCyUTbIBaAeTCA A/14.

=  [0SrOBOM LEeHHOW ByMarn, HOMMHUPOBAHHOM B pybnsx (3a UCKNOYEHNEM
rocyaapCTBEHHbIX LeHHbIX bymar PO).
Ona uenen pacdeta KpeaWTHOro cnpefa OCYLUeCTBASETCS cCrefyloLwas

nocnenoBaTesibHOCTb AENCTBMIM B OTHOLWIEHUW AOSITOBOWN LleHHOW bymarnu:

* B 3aBMCUMOCTM OT HaNMUuMUSA WUAM OTCYTCTBUS KPEAUTHOrO penTuHra y
Bbinycka3* (a B €ero OTCYTCTBUM Yy 3MUTEHTA WM MOPYUUTENS WK
3aeMlmKa no BbiNyCcKy (NpUMeHUTeNnbHO K SPV)) AONAMOBOWM LEHHOWM
bymaru, onpepensiercs NpUHaANEXHOCTb UeHHOW 6ymarm K oAHOM U3
yeTblpex  PEeNTUHIOBbIX  Tpynn, MNpeayCMOTPEHHbIX  HACTOSLWMM
PernameHToMm;

* MWHMMaNbHOE, MaKCMMasbHOE W MeAMaHHOE 3HAa4YeHUs KpeaUTHbIX
cnpenoB Ans AOAroBOM  LEHHOM 6ymarm NpuHMMAaltTCs  paBHbIMU
COOTBETCTBYHOLMM 3HAYEHUAM KpPeaUTHbIX CNpeaoB, pacCYMTaHHbIM A4S
PEUTUHIOBOW T[pynnbl, K KOTOpPOM oOTHeceHa UuUeHHasa 6ymara (3a
NUCKOYEHMEM LEHHbIX byMar, OTHeceHHbIX K IV pelTuHrosom rpynne,

34 Ncnonb3yeTcs KpeaAUTHbIA PeNTUHI MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLEN
BaJIlOTE OCHOBHOMO AoJra
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ANSi KOTOPbIX KpeauTHbIA chnpen onpeaensieTcs B ocoboM nopsiake,
npeaycMOTPEHHOM HacTosILWMM PernaMeHToMm).

Ans cy6opANHMPOBAHHbBIX A0/ITOBbIX MHCTPYMEHTOB (06anraunii KpeanTHbIX
OpraHusaumMini B Cly4yae OTCYTCTBMS PpeWTMHra BbINyCcKa WU AEno3MTOB)
yCTaHaBNMBAETCA [AOMNOMHUTENbHAA NpeMnss 3a CcybopAVMHUPOBAHHOCTb, Ha
KOTOpPYHO YBENMUYMBAOTCS pacyeTHbIE BEIMUYMHbBI MUHUMANbHOM0, MaKCMManbHOIo U
MEAMAHHOro 3Ha4YeHW KPeAWUTHbIX CMNpeaoB B Cly4yasix, MNpeayCMOTPEHHbIX
NyYHKTaMW HactoswuMm [punoxeHnem. [pemnsa 3a Ccyb60pAMHUPOBAHHOCTb
onpeaensieTca C Y4YeToM [AOCTYMHOW pbIHOYHOW MHbOPMauuM O crpedax 3a
Ccy60pAMHNPOBAHHOCTb COMOCTABUMbIX BbIMYCKOB MW SMUTEHTOB.

3.1.PenTUHroBble rpynnbl
Ona uenenm onpeaeneHns KpeauTHOro cnpeda BBOAATCHA cnepytowme
PENTUHIOBbIE rPynmbl:
PentuHrosaas rpynna I - HauBbICWMI/MaAKCUMaAlbHbIA  YPOBEHb
KpeanTocnocobHOCTN, (PUHAHCOBOM HAAEXHOCTM MO CPAaBHEHWUIO C APYTMMMU
3MUTEHTaMM, BblMyCKaMu LEeHHbIX bymar nnu ¢durHaHCcoBbIMUK
obsazatenbcTtBaMu. B yKasaHHYKO pPEeuTUHIOBYK Tpynny BKIOYAKOTCA
A0NroBble MHCTPYMeHTbl ¢ perTuHrom AAA (RU) (no HauuoHanbHOW WwKane
AKPA (AO)).
JlonroBble  UHCTPYMEHTbl, BbINyweHHble  MWHUCTEPCTBOM  (PUHAHCOB
Poccuickon ®epepaumnn, oTHOCATCH K penTuHroson rpynne I.

PeTuHrosas rpynna II - BbICOKUI YpPOBEHb KpeaMTOCNOCO6HOCTH,
bMHaHCOBOM HaaeXHOCTU (OT YMEPEHHO BbICOKOMO [0 BbICOKOIro) Mpu 3TOM
NpUCyTCTBYET HeKoTopas YyBCTBUTEIbHOCTb K BO3ENCTBUIO

HebnaronpusaTHbIX  nepemeH B  KOMMep4yeckux,  (UHaAHCOBbIX U
3KOHOMMUYECKUNX YCNOBUAX. B yKa3aHHYIO peUTUHIOBYIO rpynny BKAKOYAOTCS
AONroBble WHCTPYMeHTbl € pentuHrom oT A-(RU) ano AA+(RU) (no
HaumoHanbHon wkane AKPA (AO)).

PentuHrosaa rpynna III - cpegHuii ypoBeHb KpeauMToCnocobHOCTH,
dMHAHCOBOM HAAEXHOCTU (OT YMEpPEHHO HWU3KOro A0 cCpeAHero), nNpu 3ToM
NpUCYTCTBYET BblCOKas YYBCTBUTEIbHOCTb K BO34ENCTBUIO
HebnaronpusTHbIX  nepemMeH B  KOMMep4yeckumx,  (UHaAHCOBbIX U
3KOHOMMUYECKUX YCNOBUAX. B yKasaHHY0 PENTUHIOBYIO FPymnny BK/KOYAKOTCA
AONroBble MHCTPYMeHTbl C pentuHrom ot BB+(RU) mo BBB+(RU) (no

HaumoHanbHon wkane AKPA (AO)).
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PentnHrosas rpynna IV. B yka3aHHYO PEATUHIOBYIO FPYMNNy BKOYAOTCA
AONIrOBble UHCTPYMEHTbI:
= 6e3 penTuHra, NpUCBOEHHOIro PENTUHIOBbIMM areHTCTBAaMM, yKa3aHHbIMU
B Tabnuue 1, nnun
= C peutnHrom Hmxe BB (RU)+ (no HauumoHanbHoW wkane AKPA (AO)),
NPUCBOEHHbIM PENTUHIOBbIM areHTCTBOM, YKa3aHHbIM B Tabnnue 1.
PelTUHroBble rpynnbl MOryT 6bITb MepecMoTpeHbl NPU BbINOJIHEHMN OA4HOIO
N3 crefyroLwmnx yCroBUn:
e BHECeHWe W3MEeHEeHMN B MEeTOAMKY pacyeTa WM COCTaB WHAEKCOB
MocKkoBCKOW 6MpxN;
e MpoYMe WU3MEHEHUA Ha pPblHKE, MPU3HAHHbIE CYLWECTBEHHbIMU AN
uenen onpeaeneHns pemTUHrosbiX rpynnm.
NMpoBepka ycrnoBuM ANs MepecMoTpa PEeUTUHIOBbIX Tpyrnn MpoBOAUTCS
eXxekBapTasbHO.

3.2.Mopaanok onpeaneneHns NpuUHaaseXHOCTU AOJICOBOro MHCTPyYMEHTa K
PEeUTUHIroBOM rpynne
OnpepeneHve NpUHaAANEXHOCTU AOJSITOBOMO0 MHCTPYMEHTa K PenTUHIOBOM
rpynne BbINOJIHAETCH Ha OCHOBaHWU AaHHbIX BeAYLWMX PEUTUHIOBbIX areHTCTB B
cooTBeTCcTBUM C Tabnuuen 1.

Ta6nuua 1. ConocraBsieHMe LWKaJ PeMTUHIOBbIX areHTCTB

HauuoHanbHas wkana ana Poccuiickon depepauumn -
PentnHroBsasn
AO "DkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PeiATHroBasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna I
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru|, AA|ru], .
PentunHrosas
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru],
rpynna II
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru]
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru],
BBB (RU), ruBBB, BBB.ru, BBB|ru|, PeATnHrosas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+ (RU) ruBB+ BB+.ru BB+|ru]|
L . PeiiTuHroBsasn
Bonee HU3KWUIN PEATUHT / PEATUHI OTCYTCTBYET
rpynna IV
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Mpn HanNM4YMKM y AOArOBOM LLeHHOM ByMarn, ee aMUTEHTa UK NopyvnTens nnm
3aeMuwmKka Mo BbINyCKy (NpuUMeHuTeNnbHO K SPV) HeCKONbKUX PEenTUHIOB,
BblbnpaeTcss HanboNbLWMN N3 UMEKLWMXCS aKTyasbHbIX KPeAUTHbIX PeNTUHIoB, C
y4yeToM crneayulero:

" pUM HaAWMYUM pPENTUHra BbINyCKa wWcNonb3yeTcsa Haubonbwnii wu3
aKTyanbHbIX KpeauTHbIX PENTUHIOB BbIMycCKa, NPUCBOEHHbIX
pPa3fIMYHbIMU PENTUHIOBbIMW areHTCTBaMu;

* B OTCYTCTBMM pENTUHra BblMNyCcKa, MPUCBOEHHOro XxoTd 6bl OAHUM
PENTUHIOBbIM areHTCTBOM, MNPW Hanu4ynMm penTUHra SMUTEHTa LEHHOWM
6byMarm wncnonb3lyetcs HambonbWMn K3  aKTyalbHbIX KpeaUTHbIX
PENTUHIOB 3MWTEHTA, MPUCBOEHHbLIX PasIMYHbIMU  PENTUHIOBbLIMU
areHTCcTBamu;

* B OTCYTCTBMM pPEUTUHra BbiNyCKa U 3MUTEHTA, NPUCBOEHHOro XOTSA Obl
OAHWUM PEUTUHIOBbIM areHTCTBOM, MPU HaAUYUM PENTUHra nopyyduTens
WU 3aeMwmnKa no BbiNycKy (NpuMeHuTenbHO K SPV) ueHHou 6Gymaru
ncnonb3yetcss HaumbonblWKMA U3  aKTyasibHbIX KpeaAUTHbIX PEUTUHIOB
nopyuuTens wnuM 3aeMumka no BbiNycky (NpuUMeHuUTenbHO K SPV),
NPUCBOEHHbIX Pas3/IMYHbIMN PENTUHIOBbIMU areHTCTBaMM.

3.3.0co6eHHOCTN onpeaeneHns KpeauTHbix cnpepoB ana I, II, III
PEUTUHIOBbIX rpynn

KpeanTHbin cnpen anga pentuHrosblx rpynn I, II, III paccumTbiBaeTcs Ha
KaXkayt paTty onpeneneHumsa cnpasensivBon CTOMMOCTU A0ITOBOr0 MHCTPYMEHTA.

Mpu BbluncneHmn kpeautHoro cnpega I, II, III penTUHroBbIX rpynn
NUCMoNb3yeTcd MeAuMaHHOe 3HayeHume KpeauTHoro cnpepa 3a nocnegHue 20
TOProBbIX AHen (<= gaTbl onpeaesieHns cripaBeisiMBoON CTOMMOCTH).

Ona pacdyeta ™MeauMaHHOro 3HayeHuda kpeauTHoro cnpepa I, II, III
PEUTUHIOBbLIX TPYNn  WUCMNONB3YKTCA  3HAYeHUss  AOXOAHOCTM  cnepylowwmx
o6nmnraymoHHbIX MHAOEKCOB MOCKOBCKOM 6UMpXK, pacKpbiBaeMblX MO UTOram
KaXJoro ToproBoro AHs Ha cante MOCKOBCKOW BUpXMu:

a. NHaekc koprnopaTuBHbIX obnuraumn (> 1 roga, pentnHr = AAA(RU))
Tukep:RUCBTRAAANS
Onucanune nHpekca:https://www.moex.com/ru/index/RUCBTRAAANS
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ApXMB 3HAYEHUN:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. MHoekc kopnopaTuBHbiX obnuraumnm (> 1 ropaa, A-(RU) < pentnHr <
AA+(RU))
Tukep:RUCBTRA2A
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxuB 3Ha4veHui:https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaekc koprnopaTtuBHbiXx obnuraumn (> 0,5 roga, BB+(RU) < pentunHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApXunB 3HadeHun: https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuet MeanaHHoro kpeantHoro cnpega ans I, II, III penTUHroBbIX rpynn
OCYLLEeCTB/IAETCA B cneaytowem nopsake:
PeiTuHrosasa rpynna I

PaccuutbiBaeTcs KpeaAuTHbIM criped Seri 3@ Kaxabln 13 20 nocnegHux
TOproebix AgHen (16):

Ser1 = (Yrucrraaans — KBZlrucaTrRAAANS) X 100, (16)
lpe:
Spri - 3HayeHua cnpega, paccyuTaHHble B 6a3nCHbIX
NMyHKTax;
YRUCBTRAAANS - poxopgHoctb uHAaekca RUCBTRAAANS, packpbiTad

MockoBcKon bupxen;
KB/lruceTrRAAANS - 3HAueHue CtaBku KB/ B ToUKke, COOTBETCTBYHOLLEN
aopaumn  mHaekca RUCBTRAAANS  packpbiToun

MockoBcKoW Bupxen.
PaccunTbiBaeTCa MeaMaHHOe 3HayeHue KpeauTHoro cnpega Spf;  3a

nocnegHune 20 ToproebiX AgHeEN (MeanaHa U3 NOay4YeHHOro psiaa Seri).

Mpn  pacyeTe MeaMaAHHOro  3HaA4YeHUa  KpeauTHOro  cnpepa  Sph
NPOMeXYTOYHble OKpYrfeHns 3HadyeHun Sprr He npoussoasaTcs. [lonyyeHHoe
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MeANaHHOE 3Ha4veHune KpeamTtHOro cnpeaa S{;r[l‘l OKpyrndetca no npaswmniamMm
MaTeMaTU4YECKOro oKpyrieHmsa Ao uesaoro aHa4vyeHus 6a3nCHbIX NMYHKTOB.

PehtunHrosas rpynna II
PaccunTbiBaeTCa KpeauTHbIM cnipe Serix 3@ Kaxablh m3 20 nocnegHux

TOproebix agHen (17):

Serit = (Yrucerraza — KBZRuceTRAZA) X 100, (17)
I'ne:
Sprin - 3HayeHunsa crnpepa, paccuUuTaHHble B 6a3nCHbIX
NyHKTax;
YRUCBTRAZA - poxopgHoctb wuHAekca RUCBTRA2A, packpbiTas

MockoBcKkon bupxen;

KBJlRucBTRAZA - 3Ha4yeHune Craskn KB/ B TouKke, COOTBETCTBYHOLLEN
Aropauunu MHAEeKCa RUCBTRA2A pacKpbITON
MockoBcKon Bupxen.

PaccunTbiBaeTCa MeamMaHHOE 3HAyeHue KpeauTHOro crnpega Sgf;  3a
nocneaHune 20 ToproebiX AHEW (MeaMaHa U3 NMoJslydeHHoro psaaa Seri).

Mpn pacyeTe 3HaA4YeHMa  MeAMAHHOro  KpeauTHOro  cnpeja  Spig
NMPOMEXYTOUYHbIE OKPYrneHus 3HayeHun Spriz HE npom3ssoaaTca. [lonyyeHHoe
MeAMaHHOe 3HayeHne KpeauTHoro cnpepa Spf; OKpyrnsgeTrca no npasunam
MaTeMaTU4YeCcKoro OKpyrfieHus A0 Luenoro 3HauyeHmns 6a3mcHbIX NYHKTOB.

PevtunHrosas rpynna III
PaccunTbiBaeTCs KpeauTHbIA crnpea Serw 3a Kaxablh mn3 20 nocneaHumx

TOprosebix agHen (18):

Serin = (YRuceTr2B38 — KBZRUCBTR2B3B) X 100, (18)
loe:
Spri - 3HayeHusa cnpega, paccyuTaHHble B 6a3MCHbIX
NyHKTax;
YRUCBTR2B3B - pgoxogHoctb umHaekca RUCBTR2B3B, packpbiTas

MockoBcKOW 6upxen;

KBJlRUCBTR2B3B - 3HayeHune CtaBku KB/l B ToUKe, COOTBETCTBYOLLEN
aropauunu MHAEeKCa RUCBTR2B3B pacKpbITOMU
MockoBcCKon Bupxen.
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PaccunMTbiBaeTcs MeAMaHHOE 3HayeHue KpeauTHOro cnpega Spiy; 3a
nocneaHune 20 ToproeBbixX AHeW (MeamMaHa 13 NMoslydeHHoro psaa Seri).

MNpyn pacyeTe 3HAYeHUs  MeAMAHHOrO  KpeaAuTHOro  cnpeda  Sphy
NMPOMEXYTOYHbIE OKPYI/IEHNS 3HadeHWn Sprim He npousBoaaTcs. lMony4vyeHHoe
MeAWaHHOe 3HayeHue KpeauTHOro cnpepa Spy; OKpYyrnseTcs no npasuiam
MaTEMaTUYECKOro OKpyrieHns A0 Lesioro 3HayeHus 6a3ncHbIX MyHKTOB.

3.4.0co06eHHOCTU onpeaeneHnsa KpeauTHbiX cnpeaos ans IV penTMHroBom
rpynnbi
C y4yeTOM Hanuums B AaHHOW rpynne A[OAroBbIX MHCTPYMEHTOB HU3KOro
KpeauTHOro Kavectsa, B T.4. npeasedonTHbIX, @ TakXe A0SrOBbIX MHCTPYMEHTOB
yAOBNETBOPUTENBHOINO KpPeAMUTHOro KayecrtBa, HO 6e3 penTuHra, MeauaHHbIn
KpeaAuTHbIN cnpej Spty PaCCYNTbIBAETCA HA MHAMBUAYaNbHOW OCHOBE AJ19 KaXXA0ro
AO0NroBOro MHCTPYMEHTA.
3HayeHne MegMaHHOro KpeauTHOro cnpena Aans A0AroBoro WMHCTPYMEHTa,
BK/IIOUEHHOro B IV pEenTUHroByl0 rpynny, paccyYUTbiBaeTCA Ha Kaxaykw naty
onpeneneHma cnpasensiMBoM CTOMMOCTM [OJITOBOr0 MHCTPYMEHTa B cleaytowem
nopsiake3>:
HEe peXe 4YeM Ha NoCneAHUN [eHb KaXaoro KeapTtasa Ans [O0JIroBoro
WHCTPYMEHTa onpeaenseTcsd 3HauyeHue KpeaAnTHOro crnpeja c npuMeHeHuem
OAHOro U3 NepeyYnciieHHbIX HMXe cnocoboB (Aanee — aKCnepTHOEe 3HayeHue
KpeauTHoro cnpega). OAHOBpeMeHHO ANns  [OSIF0BOr0  MHCTPYMeHTa
onpenensieTcd BeMYMHA OTKIOHEHUS 3KCMEPTHOro 3HayeHUs KpeauTHOro
cnpefa OT 3HAa4YeHUs MeaMaHHOro KpeaAUTHOro crnpeja, pacCynMTaHHOro Ang
IIT peATUHroBOWM rpynnbl Ha 3Ty xe AaTy (ASpran—ivy);

MeAWaHHbIN KpeauTHbIN cnpeg Spty A9 AONrOBOro MHCTPYMEHTa npusHaeTcs

paBHbIM (B nopsiake ybbiBaHUsS npuopuTeTa):

* SKCMNEepTHOMY 3HAYEeHUIO KpeaWUTHOro cnpena, €Ccim OHO pacCyMTaHO Ha
AaTy onpejeneHns cnpaBensiMBon CTOMMOCTU AOATOBOrO MHCTPYMEHTA;

* 3HA4YeHUI0 MeAMaHHOro KpeauTHoro cnpega, paccymtaHHomy pana III
PENTUHIOBOW rpynnbl Ha AaTy onpeaeneHus cnpaseanMBon CTOMMOCTHU
AONrOBOr0 WHCTPYMEHTa W YBENNYEHHOMY Ha BEMUYUHY ASprq_pyy,

35 Ecnn Ha paTy onpeaeneHvs cnpasBeannBoii CTOMMOCTY AOATOBONM LieHHON ByMaru, BKIOYeHHOW B IV
PEATUHIOBYIO FPYMNy, 3HAYEHNE MeANAHHOIO KPeaUTHOro cnpeaa A5 Heé He YCTaHOB/IEHO, TO pacyeTHas
LleHa Takoi AONroBOM LeHHOW Bymaru, onpeseneHHas MeToA0M NpUBeAEHHOW CTOMMOCTHN ByayLumnx
OEHEeXHbIX MOTOKOB, MPU3HAETCS PaBHOW HYIO.
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paccyMTaHHyO0 Ha Hanbonee NO34HIOK AaTy onpeaesieHns 3KCrNepTHOro
3HaYeHns KpeauTHOro crnpeaa Ans AaHHOro A0AroBOro MHCTpPyYMEHTa.

B uensax Hacrosiwero nyHKTa B pacyeTe 3Ha4YeHUs MegMaHHOro KpeauTHOro
cnpega pana  III penTUMHroBOM rpynnbl  HE  y4yuTbiBaeTCa nNpeMus 3a
cybopAMHMPOBAHHOCTL B CNy4yae, eCcinm  AOJArOBOM  WHCTPYMEHT  SBSETCS
cy60paAMHNPOBAHHbIM.

Mpn pacyeTe 3KCMEpTHOr0 3HAYEHUS KpPeaAUTHOro crnpega MakCUManbHO
NCNONb3YTCA Habnaaemble pbiIHOYHbIE AaHHble. HMXe npuBeAeHbl BO3MOXHbIE
MeTOAbl pacyeTa 3KCNEPTHOro 3Ha4YeHns KpeauTHOro cnpega B nopsake yboiBaHms
npuopuTeTa rno MCNOb30BAHMIO PbIHOYHbBIX AAHHbIX:

. Ecnun y smuteHTa mMmeroTca B obpalleHun apyrue BbliMYCKWU A0STOBbIX

LeHHbIX 6yMmar, no KOTOPbIM CYLUEeCTBYET aKTMBHbIA PbIHOK W WUMEKTCH

AOCTYMHbIE LUeHbl YpPOBHSA 1 wepapxuu CcripaBeanMBon CTOMMOCTWU, TO

MeAMaHHOe 3HaYeHne KpeauTHOro cnpeja paccymtbiBaeTcs no ¢popmyne (19)

KaK cpefiHee 3HayYyeHue OTKIOHEHUN 3 HEKTUBHOM LOXOAHOCTM K NOraweHumto

(opepTe) Taknx Bbinyckos oT CtaBku KB/l Ang cpeaHeB3BeELLEHHOro Cpoka A0

noraweHunsa (odepTbl) COOTBETCTBYIOLLErO BblMNyCKa.

Si., = OKPYTJI(CP3HAU(YTM; — KBJ;),4) X 100, (19)
lpe:

Setv - MeAuMaHHOe 3HauyeHue KpeauTHOro cnpeaa,
paccyMTaHHble B 6a3UCHbIX MYHKTaX;

YTM; - adpdheKkTnBHAA AOXOAHOCTb K noraweHunto (odepte)
Nno cpeaHeB3BELIEHHOW LieHe /-ro BbiNycka A0/IrOBOM
LeHHoW bymarun, packpbiTad MOCKOBCKOWN Bupxen;

KB/; - 3HayeHune CraBku KB/l B TouKe, COOTBETCTBYOLLEN
cpeaHeB3BeLIeHHOMY CpOKY Ao noraweHuns
(odepThbl) i-ro BbiNycka A0/ITOBOMN LEeHHON Bymaru;

i - naeHTUdUKaTop BbiNyCcKa [AOAr0OBOWM LEHHOM
6ymMarm asMuTeHTa, OTIMYHOIo OT OLEeHUBAEMOrO.

. Ecnu BbINyCKY AONrOBON LeHHOM 6yMarn nnmn sMUTEHTY /NopyvnTento nnm

3aeMLUMKY Mo BbiNycKy (NpMMeHnTenbHO K SPV) 3Toro Bbinycka npmcBoeH
PEUTUHI HAUWMOHA/IbHbIM PENTUHIOBbIM areHTCTBOM, YKa3aHHbIM B
Tabnumue 1, TO MeAMaHHOEe  3HAyeHMe  KpeauTHOro  cnpega
paccuuTbiBaeTca no gopmyne (20) Kak cpegHee 3HAYEHUE OTKIOHEHUI
3P dHEeKTUBHOMN AOXOAHOCTU K noraweHuto (odepTe) BbiMYCKOB A0M0BbIX
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pe:

LeHHbIX ByMar ¢ TakuM e unn 6aM3KMM KpeauTHbIM PENTUHIOM, PbIHOK
MO KOTOPbIM MNPU3HAETCA aKTUBHbLIM U NMETCA HabntoaaeMble pbIHOYHbIE
ueHbl ypoBHa 1, ot CraBku KBJ[ Aonsa cpeaHeB3BeLWEHHOro cCpoka Ao
noraweHmnsa (odepTbl) COOTBETCTBYIOLLErO BblMNyCKa.

BAn3kum KpeauTHbIM PENTUHIOM NPU3HAETCH KPeaUTHbIN PEeNTUHT,
KOTOPbIN OTKJIOHSEeTCA oT KpeauTHOoro penTuHra
3MUTEHTa/Bbinycka/nopyyntens/ nNo BbINYCKYy Ha +/- OAHY KpPeaAUTHYHO
CTyneHb.

SPty = OKPYTJI(CP3HAY(YTM; — KB/I;), 4) x 100, (20)

Setiv - MeAMaHHOe 3HauyeHue KpeauTHOro cnpeaa,
paccyMTaHHble B 6a3NCHbIX NYHKTaX;

YTM; - appeKkTnBHaAA JOXOAHOCTb K noraweHuto (odepTte)
no cpeAHeB3BELUEHHOW LieHe j-ro Bbiycka 40IroBOM
LeHHoW bymarun, packpbitasd MOCKOBCKOW bupxen;

KB/ - 3HadeHune CraBkun Kbl B TOUKe, COOTBETCTBYOLLEN
cpeAHeB3BeLUeHHOMY CPOKY A0 noraweHus / odepTol
j-ro BblNycka A0/IrOBOM LeHHON bymaru;

Ji - naeHTudukKaTop BbiNyCcKa A0OATOBOM LEHHOM
6ymMarm, OT/INYHOro OT OLEHMBAEMOro, C TakKuUM Xe
U 6NN3KUM KPeaUTHBLIM PENTUHIOM.

Mpu OTCYTCTBMU penuTUHIra BbiNyCKa A0JITOBOW LLleHHOW ByMarn, aMnTeHTa

/ nopyuymTenss 3TOro0  BbiNyCKa, MNPUCBOEHHOro  HaUWMOHaNbHbIM

PENTUHIOBbIM AreHTCTBOM, YKas3aHHbIM B Tabnuue 1, ™MeanmaHHoe

3Ha4yeHne KpeaUTHOro cnpeja paccynTbiBaeTcs:

o KaK OTK/IoOHeHMe 3PeKTUBHON AOXOAHOCTU K rnoraweHuto (odepTte)
BblMyCKa JAOJITOBOM UeHHOM 6yMaryu aHanormyHoro KpeaumTHOro
KayecTBa, PbIHOK MO KOTOPOMY MpPU3HaeTCsa aKTUBHbIM U MMEKTCS
PbIHOYHbIE LeHbl YpOBHSA 1 vepapxun cnpaseanmBon CTOMMOCTWU, OT
CraBku Kb/l ons cpegHeB3BeELIEHHOrO Cpoka Ao noraweHusa (odepThbl)
COOTBETCTBYOLLENO BbiNyCKa.

AHanormMyHoe KpeaumTHOEe KadeCTBO MOXeT onpefenarbCcs Ha

OCHOBaHMM MNPUCBOEHHOr0 KpeaUTHOro peuTuHra ucxoas wu3

BHYTpPEHHEN MeToOAUKW onpenesieHUst BENNUYNHBI KPeaUTHOro pucka.
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o KakK MeauaHHoe 3HavyeHue KpeauTHOro crnpega, paccumtaHHoro ans Il
PENTUHIOBOM rpynnbl, yBeMYeHHOEe Ha BeSINUYnNHY AFD.
BennunHa AFD onpegenseTcsa KakK pasHuua Mexay B3BeleHHbIM Ha
cpeaHenHeBHble 06beMbl TOPros CrnpeaoM AOXOAHOCTU BblIOOPKU BbIMyCKOB
AONroBbiX UeHHbIX 6yMmar k CrtaBke KBJ[l B TOuykKe, COOTBETCTBYlOLLEN
Aopaunmn3® BbiMycka, M 3HaYeHUEM cCpedHero 3a psh COMOCTaBMMbIX AaT
cnpega pgoxoaHoctun uvHaekca RUCBTR2B3B, mcnonb3yeMoro ans pacdeTa
KpeauTHoro cnpega III pentuHroson rpynnbl, K 3HavyeHuto CtaBkun KB/ B
TOYKe, COOTBETCTBYOLWEN Aopaumn3’ niaekca RUCBTR2B3B.
BblbopKa BbIMYCKOB A0AMOBbIX LEHHbIX 6yMar BKAK4YaeT BCe BbiMycku 6e3
pentuHras®  gonro.bix LUeHHbIX  6yMar  pOCCMWCKUX  DMUTEHTOB,
HOMMHUPOBAHHLIX B pybnsx, (3a WUCKAKYEHMEM FOCYAapPCTBEHHbIX LEeHHbIX
éymar P® ¥ ueHHbIX bymar cybbektoB Poccuinckon ®depepaunun). U3
NONy4YeHHOM BbIGOPKM WCKIOYAKTCSA BbIMNYCKM AOMTOBbIX LEHHbIX 6yMar
SMUTEHTOB, JAONycTuBWUX AedonTt3® xota 6bl ogHOro o06£a3aTeNbCTBa,
NnpeaycMOTPEHHOro XoTs 6bl OAHUM BbIMYCKOM AOSTOBbIX LEeHHbIX 6yMmar, a
TakXXe [ONroBble LUeHHble 6yMarM KOMNEeKTOPCKUX KOMMaHWn, BBUAY
cneundukm Npoduns pucKkoB TaKNX KOMMAHUN.

3.5.Mopsaaok onpeaeneHus AuanasoHa KpeauTHbIX cnpepaos Ans
PEeATUHIOBbIX rpynn
Bblbop Anana3oHa AMana3oHoB KpeaUTHbIX CNpeaoB 4151 pEUTUHIOBbIX FPYNMn
I, II, III ocHOBbLIBAETCSA Ha CnefyloLleM:
* MeAWaHHOe 3HauyeHMe KpeaAuTHOro crnpega ornpenensieTcsa B nopsiake,
npeaycMOTPEHHOM HacTosWMM PernaMeHToM;
" HUXHSAS rpaHuua ans I-on penTMHrosowm rpynnbl npuHMUMaeTcsa pasHomn O,
TaK KakK AOXO0AHOCTb obnuraumin I-o peMTUHIrOBOW Fpynnbl HE AO/KHA
ObITb HMXE cpeaHeEN AOXOAHOCTM roCyaapCTBEHHbIX bymar;
"  HUXHSAS rpaHuua ans II-om penTUHroBow rpynnbl yCTaHaBNMBAETCS
paBHOM MeAWAHHOMY 3HayeHuto I-OM penTMHroBOW rpynnbl, Tak KakK

36 Niopaumsi, onpefeneHHas Ha OCHOBaHUM AaHHbIX MOCKOBCKOM BUpX M.

37 [opauuns, packpbiBaeMass MOCKOBCKOM Bupxen.

38 PEATUHT, NPUCBOEHHbIN HALMOHaNbHbIM PENTUHIOBbIM areHTCTBOM

3% OnpeaeneHve aedonToB NPOM3BOANTCA HA OCHOBAHMM MYyBMUHbLIX AOCTYMHbLIX AAHHbLIX Mo AedonTaM, Ny6aMKyeMbix Ha
canTe cbonds.ru.

JOedonT, HanMume nHgopMaLmm 0 pecTpyKTypusaumm B OTHOLWEHUM XOTS 6bl 0AHOro obs3aTenbCcTBa, NpeayCMOTPEHHOMO
XOTS 6bl OAHMM BbIMYCKOM A0/IFOBbIX LEHHbIX byMar aMuTeHTa, npegnonaraet 4edonT aMuTeHTa.
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AOXoA4HOCTb obnuraumin II-om penTUHroBOM rpynnbl He Ao/MKHA ObiTb
HMXe cpegHen AOXO0AHOCTU obnuraumin I-om penTUHroBOM rpynnsbl;

HMXHSAS rpaHuua ana III-en penTUHroBOW rpynnbl yCTaHaBMBAETCSA
paBHOW MeAMAHHOMY 3HaudeHuto II-oM penTUHroBOM rpynnbl, Tak Kak
AOXOAHOCTb obnuraumn III-en penTUHroBOW rpynnbl HEe AO/HKHA ObITb
HMXe cpeaHen foxXoaHoCTu obnuraumi I1-on pernTUHIOBOWM rpynnbl;

BEPXHAS rpaHMUa pPenTUHIoBOM rpynnbl YCTaHaBAMBAETCA TaKuUM
o6bpa3oM, 4TObbl AManasoH MeXAy HWXHEN rpaHuvuen n megmaHom 6bin
paBeH AManasoHy Mexay MeaAuaHOM U BEPXHEW rpaHuueEn penTUHroBou

rpynnbil.

PacuyeT pAmanasoHa KpeauTHbIX cnpenoB (MUHMMaNbHOrO 3HAa4YeHus
KpeauTHoro cnpena - Min(a), MakCcMManbHOIro 3Ha4YeHsa KpeauTHOro crnpeaa - Max
(B)) BbinonHsaetca anga I, II, III penTMHroBOW rpynnbl UCXOAA W3 3HAYEHUMN

MEANAaHHbIX KpPEeEAUTHbLIX Crnpeaos COOTBeTCTBYEOLU,eVI DEVITMHFOBOVI rpynnbl

B

cooTBeTcTBUM C Tabnuuein 2 c ydyeToM NpeMnmn 3a CybopAMHUPOBAHHOCTbL (ecnu

NPUMEHMMO K aHANIU3UPYEMOMY UHCTPYMEHTY).

MToroeble AMana3oHbl KpeaUTHbIX CNpenoB NpuBeaAeHbl B Tabnuue 2.

PacueT pAauanasoHa KpeauTHbIX cnpegoB ans IV pernTUHroBou rpynmbl

BbIMOJIHAETCA.

Ta6bnuua 2. lvana3oH KpeauTHbIX cNpeaoB PeMTUHIOBbIX Fpynmn.

HE

dvnana3oH KpEAUTHbLIX CcNpenoB

Min (a) MepaunaHa Max (B)

PevitnHroBas rpynna I

0 + npemus Sprr + npeMus 2 X Sppy + npemus

PevitnHroBas rpynna II

Spr; + npeMus Sprp + Npemus (2 X Spty — Sprp) + npemus

PenTtnHroBsas rpynna III

Spt + npemMus Spt + npemuns (2 X SPtr — Spt) + npemus
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lpumeyvaHue:
B Tabnuue 2 3HauyeHMe nokKasaTens <«npemMus» TMPUHUMAETCS paBHbIM
3Ha4YeHnto npemMun 3a cybopAMHMPOBAHHOCTE AN Cy6OopANMHUPOBAHHbLIX

obnuraumMn  KpeauTHbIX OpraHu3aumMini B C/ydyae OTCYTCTBUSI PENTUHra
BbiMyCKa, U paBHbIM 0 B OCTasNbHbIX Cy4YasXx.

167



MPUNOXEHUE 34. KOPMOPATUBHbIE AENCTBUSA NO AOJIEBbIM

AKTUBAM MHOCTPAHHbIX SMUTEHTOB

Buabl akTuBoB

[Jebuntopckas 3a401KEeHHOCTb MHOCTPAHHbIX 3MUTEHTOB MO Nepeaaye
[ONEBbLIX aKTUBOB U/WIN AEHEXHbIX CPEeACTB, B pe3ysbTaTe
KOpNopaTMBHbIX AENCTBUMN

Kpuntepun e DKC-AMBMAEHAHAA AaTa, YKa3aHHas B COO6LWEHNN OT BbILIECTOSALErO
Npu3HaHNs MecTa XpaHeHus O KOprnopaTMBHOM AENCTBUM MHOCTPaHHOro
3MUTEHTA;
e [lpn otcyTcTBUM uHbDOpMauum 06 3KC-AUBUMAEHAHON AaTe - AaTa
durKcaummn peectpa BnagenbLeB LEHHbIX bymar;
e [pn oOTCYTCTBMW WHGOPMAUMM O KOPMOPATUBHOM AENCTBUU OT
BbILIECTOSAWEro Mecta XpaHeHusa — gaTta 3auyuMcieHns LeHHbIX bymar
WAW  OEeHEeXHbIX CpeacTB, MpaBO Ha MONy4YeHuMe  KOTOpbiX
npeAocTaBaseT KOpNnopaTUBHOE AENCTBME SMUTEHTA.
Kputepun e [laTa 3auuMciieHMs UeHHbIX 6yMmar nam AeHeXHblIX CpeacTB, MpaBo Ha
npekpawjeHns noslyyeHne KOTOpbIX MpeaocTaBfasieT KOpnopaTMBHOE Jeicreue
NMpU3HaHNs 3MUTEHTA.
Kpnrepun M | B oTcyTcTBME npu3HakoB obecueHeHns:
CPOKM e B TeyeHMe BCero CpokKa, YCTaAHOB/IEHHOrO0 3MUTEHTOB AN
KBanmpunkaumm Nnony4vyeHns AO0NEBbIX aKTUBOB WU/WN OEHEeXHbIX CpeAcTB, ecnu
Aeburopckoi Takolh CpoK He npesBblwaer 25 pabounx pgHein. Ecnum
3a40/HKEeHHOCT YCTaHOBJIEHHbIM CPOK BbiNnaThbl 40X04a npesblwaeT 25 pabounx
7] Kak AHen, To gebutopckas 3a40/XKEHHOCTb MO BbiNaaTe Aoxoda He
onepaunoHHOH MOXeT 6bITb KBanudmumnpoBaHa onepaunoHHOMN.
CnpaBegnmBass | OueHka cnpaBeasiMBoOM CTOMMOCTM AebUTOPCKOM 3a40/IKEHHOCTM Mo
CTOMMOCTb LueHHbIM 6yMaraMm w/wam  AeHeXHbIM CpeacTBaM, OXWMAAEMbIM K

noNy4yeHNO B pe3ysibTaTe€ KOPMNOopaTUBHbIX OEencTBui MHOCTPAHHbIX
SMUTEHTOB, onpegendeTcda B cieayroweMm nopgaake:

1) B HOMMHaNbHOMW CyMMe 3a40/KEHHOCTb B C/lydae KBanudukaumm
3a40/1KEHHOCTM KakK onepaLnoHHON.

Ana npaB TpeboBaHMW NO UeHHbIM 6yMaram,
cnepywowen nHgpopMmauuu:

e KOMMYECTBa UEHHbIX 6yMar, sBAsloWMXcs 6a30BbIM aKTUBOM
KOpNoOpaTUBHOIO0 AENCTBUS, YUYTEHHbIX Ha cyeTte geno MUD Ha
3KC-ANBUAEHAHYIO AATY, C YYETOM MJIAaHOBOIO ABUXEHUS LLEHHbIX
6yMmar no gatbl GUKCcaumm peectpa BNagesbLEB BKIOUUTENBHO;

e KO3(dduUMeHTa KOHBEpPTaUWUN;

e CnpaBenMBOA  CTOMMOCTM  UeEHHbIX 6ymar, noanexawmx
3a4YMCNEHNI0 MO pe3ysbTaTaM KOpNopaTUBHOIO [AENCTBUSA,
onpeneneHHoOm B COOTBETCTBUM [1punoxeHnem 2.

ncxooa w3

Ansa npaB Tpe6oBaHMW NO AEHEXHbIM CpeAcTBaM, UCXOAA U3
cnepywowen nHgpopMmauuu:

. KoNn4yectBa UEHHbIX 6ymar, ABNALWNXCA 6a30BbIM aKTUBOM
KOpNOpaTUBHOIO AEWCTBUSl, YyUYTEHHbIX Ha cdeTe geno MU Ha
3KC-AMBUAEHAHYIO AATy, C YYE€TOM MJIaHOBOMO ABUMXEHUS LIEHHbIX
6ymar oo aatol duKcaumm peectpa BnanesbLEB BKAUYUTENBHO;

e [EHeXHOW  KOMMeHcauuMm Ha oAHY  UuUeHHyw  bymary,
YCT@HOBJ/IEHHYO KOPMOPAaTUBHbLIM AEACTBMEM IMUTEHTA.
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2) Mo ncrevyeHum cpoka KBanudpmkaumm aebutopckon
3a40/1XKEHHOCTU KaK onepauuoHHON, cnpaseasinBasi CTOMMOCTb
onpeaenseTcs B COOTBeTCTBUM C [punoxeHunem 5 .

CnpaBeanuBasi CTOMMOCTb KOPPEKTUpyeTCcs B ClyYyae BO3HWKHOBEHMUS
MHbIX CO6bITUIA, NpuBOAAWMX K O6eCcueHeHUo, B COOTBETCTBUM C
MpunoxeHunem 5 .

3a0/1KEeHHOCTb cunTaeTca AedonTHON

e eCN [eHexXHble CpeacTBa He NOCTYNMWAM Ha CYeT, OTKPbITbIN
ynpasnsawwen komnanmn A.Y. MN® - ¢ gaTbl, cnegytowen 3a gaton,
YCTaHOBNIEHHOW A1 OKOHYaHMS  KOpPMNOpaTMBHOIo  AENCTBUS
3MUTEHTA;

e B Ccny4ae odumumanbHoro onybimnkoBaHus coobueHns o 6aHKpoTCTBE
B OTHOWEHUN aMUTeHTa (nua, obs3aHHOro No ueHHon bymare) - C
AaTbl opuumnanbHoro onybnmMKoBaHmMsa Takoro cooblieHums.

Cnucok o06wunx cobbiTuin, NpmBoAAWMX K oO6ecueHeHulo, yKa3aH B
MpunoxeHun 5 .
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MPUJTOXEHWE 35. BEKCEJ1b, BbIAAHHbIA YNPABJIAIOLEN
KOMNAHUMEMN A.Y. MTNo

Kpeantopckas 3a/l0/IXEHHOCTb, Kak 06a3aTenscTBo MN® no BblgaHHOMY
BEKCEN

[aTa BblAaun Bekcend

e [laTa noraweHus Bcex 06a3aTesibCTB Mo BEKCENHO
e [aTta npekpaweHns obs3aTenbCTB B COOTBETCTBMM  C
HaCTynJIeHNEM CobbITUIN, YKa3aHHbIX B 11.26 K PO

CnpaBeanuBasi CTOMMOCTb BblAAHHOIO BeEKCeNs C AaTbl COCTAB/IEHUS A0
AaTbl MpeabsBleHUss BEKCeNsl K MnaTexy onpeaensieTcs B pa3Mmepe
HOMMHa/IbHON CTOMMOCTU BEKCenNsi, yBeIMYEHHOW Ha CYMMY MpPOLIEHTOB,
paccuyMTaHHbIX Ha Aaty onpeaeneHusa CYA no crTaBke, yKasaHHOW Ha
6naHke Bekcens. MNpoLeHTbl HAYUCNAITCA C AaThl BbllauyM BEKCENS, €Cnun
Ha 6naHKe BeKCeNns He YyKasaHa WHaa JaTa Havyana HauucneHus
NPOLEHTOB A0 AaTbl NpeabsBAeHMUs, HO He 6onlee Cpoka, YCTaHOB/IEHHOMO
ONS NpeabsaBNeHNs BEKCENs.

YCTaHOB/IEHHbIN nepunoa Ana npeabvaBEHUA BEKCENA onpeaensdeTcda B
3aBUCMMOCTU OT CpOKa MnJsiatexa, YyKa3aHHOro Ha 6naHke Bekcens:

YcnoBusi MO CPOKY Mepuoa ansa npeabsaABIeHUA
naarexa no BeKcesto BeKcCeNs K nnarexy

MpocToit BeKcesnb CO CPOKOM | B TeuyeHue oaHOro roga C Aathbl
nnartexa no npeabaBieHnm cocTaBfeHms

MpocToli Bekcenb CO CpOKOM | B nepuon ¢ paTbl cocTaBneHuwe Ao
nnaTtexa no npeabsBleHun, | AaTbl «He paHee» + 1 roa (365(366)
HO He paHee onpeaeneHHOW | AHel) OT AaTbl «He paHee»

Aathbl

. B cpok, ykasaHHbI Ha BeKkcene
MpocTol Bekcenb CO CPOKOM

nnaTtexa BO CTOJZIbKO-TO
BpEMEHWN OT NpeabdaBIEHUA

MpocToi BeKCenb CO CPOKOM
nnatexa BO  CTO/IbKO-TO
BPEMEHU OT COCTaBMeHMA

MpocToi Bekcenb CO CPOKOM
nnaTtexa Ha onpeaeneHHbIn
OeHb
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MPUNOXEHWE 36. TOBAPHbIW 3HAK

UckniountenbHoe npaBo Ha TOBaprIl‘;I 3HakK

OnpeneneHHass Ha OCHOBaHWUW p[aHHbIX oduumnanbHOro 6roneTeHs
PocnateHTa nnu CBnaeTenbCcTBa Ha TOBApPHbIA 3HAK:

- [JlaTa BHeCeHMss 3anMcM 0O TOCYAApCTBEHHOM  permcrpauunu
WCKJTIOUMTENTBHOMO NMpaBa Ha TOBapHbIA 3HaK B [0OCyAapCTBEHHbIN peecTp
TOBapHbIX 3HAKOB M 3HaKoB o0bcnyxmBaHua Poccuiickon ®enepauunm
(FTocynapCTBEHHbIN peecTp TOBApHbIX 3HAKOB), UK

- [laTa BHeCeHns uaMeHeHun B F0CyaapCTBEHHbIN peecTp TOBAPHbIX 3HAKOB
M 3HakoB obcnyxuBaHus Poccuiickon depepaummn (FoCynapCTBEHHbIN
peecTp  TOBapHbIX  3HaKOB) B  OTHOLWEHWUU npasoobnagartens
WCKNIOUMTENIBHOMO  MNpaBa Ha  TOBapHbIA  3HAK, KoOrga TakKuMm
npaBoobnagatenem craHoButcs MNO.

Onpe,qeneHHaﬂ Ha OCHOBaHuMW AOadHHbIX Od)MLI,VIaJ'IbHOFO 6ronneTeHs
PocnateHTa nnu CenageTenbCcrBa Ha TOBaprIM 3HakK:

- [laTa BHeCeHUst u3aMeHeHu B [0CyAapCTBEHHbI peecTp TOBAPHbIX 3HAKOB
M 3HakoB obcnyxmBaHus Poccuiickonn ®epepaumn (FocyaapCTBEHHbIN
peectp  TOBapHbIX  3HaAKOB) B  OTHOLIEHWUU npasoobnaparens
WCK/IOUMTENbHOMO NpaBa Ha TOBapHbI 3HakK, koraa NMN® nepenaeT npaso
Ha TOBApPHbIA 3HAK ApYyromy nuuy;

- JlaTa OKOHYaHWUS CPOKa AEeNCTBMA UCKITIOUYUTENBLHOrO NpaBa Ha TOBAPHbIN
3HaK, B TOM 4WUCe [OCPOYHOE TMpeKpalleHne Ccpoka AelcTBus
NCKIIOUUTENBHOrO MpaBa B pe3ynbTaTe HEeWCrnosib30BaHWs TOBApHOMo
3HaKa B TeYeHue Tpex NerT.

CnpasegnumBas CTOMMOCTb TOBaApHOro 3Haka onpeaensieTcsd Ha OCHOBAHMUMU
oTyeTa OoueHLWMKa B CPOKM, COOTBETCTByWOLWMNE TpeboBaHUAM
OENCTBYOLLEro 3aKkoHoAaTeNbCTBa B OTHOoWeHun MNO.

CnpaBeanuBasl CTOMMOCTb KOPPEKTUPYETCA B C/llydae BO3HUKHOBEHMS
CO6bITUIA, NPUBOAALLMX K 06ECLIEHEHUIO, B COOTBETCTBUU C [1pUNoXEHNEM
5.

Adatbl 1 CcobbITUS onpeaensitoTcs 3KCMepTHbIM  (MOTUBMPOBAHHbLIM)
CY>XXAEHMEM YNpaBnsiowen KoMnaHum.
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MPUNOXEHWNE 37. MATEHT

NckniountenbHoe npaBo W/Mnu npaBo aBTOpCTBa Ha wu3obpeteHue,
MosiIe3HYI MoZAeslb, MPOMbIWIIEHHbIN obpasel, 3aperuMcTpupoBaHHOE B
OAHOM W3 COOTBETCTBYHOLIMX peecTpoB - [0CyAapCTBEHHbIN peecTp
nlobpeteHmnin  Poccuiickon  depepaumn, [oCcynapCTBEHHbIA  peecTp
nonesHblx Mogenen Poccuickon depepaumun, FocyaapcTBeHHbI peecTp
MPOMbIWIEHHbIX  0bpa3uoB  Poccuiickom  ®epepaummn  (panee -
FocynapcTBeHHble  peecTpsbl), BeleHMe  KOTOpbIX  OCyLlecTBnsieT
depepanbHag cnyxba no nHTennektyanbHoOW cobcTtBeHHOCTU (PocnaTteHT).
NckniountenbHoe npaBo NOATBEPXKAAETCS BblAayeln naTeHTa.

Onpe,u,eneHHa;l Ha OCHOBaHWW AOaHHbIX OAHONo0 WU3 Od)VILl,MaJ'IbHOFO
6tonneteHs PocnaTeHTa Wan AaHHbIX NaTeHTa:

- AaTa rocyaapCTBEHHOW permcrpaummn n3obperteHunin, nonesHbiX Moaenen,
MPOMbIWNEHHbIX o0b6pa3uoB B COOTBETCTBYylOWEM [ocyaapCTBEHHOM
peecTpe, C BblAa4Yen COOTBETCTBYHOLEro naTeHTa;

- faTta rocyaapCTBEHHOW perncrpaunm nepexona UCKIOUNTENbHOro npasa
Ha wu306peTeHne, nNOMAE3HYK MoAeNnb, MpOMbIWeHHbIM obpasey B
CoOoTBEeTCTBYOWEM oCcyaapCTBEHHOM peecTpe.

OnpepeneHHass Ha OCHOBaHWM [aHHbIX OAHOrO0 U3 od)wu,maanoro
6tonneteHs PocnaTeHTa MaW AaHHbIX NaTeHTa:

- jaTa rocyfapCTBEHHOW PEerncrpauum OTUYXAEHUS UCKIOUYUTENbHOIO
npaBa Ha u3obpeTeHMe, NONE3HYIO MOAENb, MPOMbIW/IEHHbIA 06pa3el B
COOTBETCTBYIOLLEM [OCyapCTBEHHOM peecTpe (perMcTpaunst oTUyXAeHuUs
npas ot ®oHAa)

- [ata BHECEHUS W3MEHEHWA B COOTBETCTBYIOLWMIA [OCYAapCTBEHHbIN
peectp 0 AOCPOYHOM MpeKpalleHns AeNCTBUS naTeHTa Ha M306peTeHue,
NnofiesHylo MOAEeNb WAM MPOMbIWEHHbIA 06pasel, Mo  3asiBlAeHUIo
npasoobnagaTens

- AaTa UCTe4vyeHunsa CpokKa OENCTBUS MaTeHTa Ha M306peTeHme, NMOoNeE3HYyo
mMoaenb, I'IpOMbILLIJ'IeHHbIﬁ o6pa3eL|,, YCTAaHOBJIEHHOIO Tpe6OBaHI/IFIMI/1
.CleVICTBY}OU.leFO 3aKoHOAaTEeNIbCTBa.

CnpaBeanumBas CTOMMOCTb NaTeHTa ornpefenseTcd Ha OCHOBaHUWM oT4eTa
OoLEeHWNKa B CpOKKW, COOTBETCTBYHOLLNE TpGGOBaHMHM AGVICTBYI-OIJ.I,GFO
3aKoHOA4aTeNNbCTBaA B OTHOWEHNN NMaeBbIX NHBECTULMOHHbIX Cl)OH,Cl,OB.

CnpaBeanMBasi CTOMMOCTb KOPPEKTUPYETCA B CJlydYae BO3HUKHOBEHUS
cobbITUN, NpuBOAALWNX K 06ECLLEHEHMIO, B COOTBETCTBUU C [1pUIOXKEHUNEM
5.
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Datbl n  cobbiTus onpeaensarTcs 3KCnepTHbiM  (MOTUBMPOBAHHbLIM)
Cy>XAeHWeM YnpasBnsowen KoOMNaHuu.
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MPUTOXEHUE 38. NPABA UCMNMOJIb3OBAHWUA PE3YJIbTATOB
MHTENNEKTYAJIbHOU AEATE/IbHOCTU (KOMMEPYECKME
OBO3HAYEHMA, CEKPETbI MTPOU3BOACTBA (HOY-XAY))

NckntountenbHoe npaBo Ha:

o Kommepueckune o603HaueHus
e CekpeTbl Npon3BoAcTBa (Hoy-xay)

MpaBo Ha KOMMepyeckoe 0603HayYeHe NPU3HAETCA:

- C MOMEHTa Ha4yana (akTU4ecKoro UCNoab3oBaHUS Takoro ob6o3HaveHus
ANa MHAMBUAYanM3aumum npeanpusatns (NMpu Cco3gaHuM KOMMEPYECKOro
0603HauveHuns)

- C MOMEeHTa noanucaHus akTa rnpueMa-nepenayn KOMMEpYEecKoro
0603HaueHuns (B MHbIX Cy4dasx).

MpaBo Ha cekpeT Npou3BoacTBa (HOY-Xay) NPU3HAETCA NyTeM NoANUCaHuS
aKkTa npvema-nepeaayum (ecnm 3To NpeaycMOTPEHO) B paMKax:

- nepeaayvyn MCKNKYNTENbHOIo npaesa B NnNoJiIHOM obbeme TPETbEMY NNLY MO
Aoroeopy 06 OTHYXAEHUN NCKNKOYNTENTbHOIO Npasa,

- nepegayn TpeTbeMy nuly npaBa MUCMNOJIb30BaHMA COOTBETCTBYHOLWENO
CeKpeTa npomn3soacrtea Ha OCHOBaHUWN NNLUEH3NOHHOIO AOroBopa,

- nepenayv npasa No J0roBopy KOMMEPYECKOW KOHLIECCUM.

MpaBo Ha koMMep4yeckoe o6o3HaueHne npekpallaeT NpM3HaBaTbCA:

- ecnu NpaBoobnagaTenb HE UCNOMAb3YET 3TO 0603HaYeHME HENPEPLIBHO B
TeueHune 1 (ogHoro) roaa;

- C MOMEHTa noAMnMCaHus akTa npueMa-nepenadnm KoOMMepuyeckoro
o603HaueHuns.

MpaBo Ha cekpeT Npou3BoACTBa (HOY-xay) NpekpallaeT Npu3HaBaTbCs Mo
hakTy noanucaHMa akTa npuema-nepeaaudn (€cnu 3To NpeaycMOTPEHO) B
pamKax:

- nepegayn UCKNKYUTENBHOIO nNnpasa B MOJIHOM obbeme TPETbEMY NULY
nyTeM OTUYXAEHUA,

- nepefayn TpeTbeMy WUy MpaBa WCMNOJIb30BaHUS COOTBETCTBYHOLLErrO
ceKpeTa Nnpou3BOACTBa Ha OCHOBaHMM NIMLLEH3MOHHOIO AOrOBOPa;

- mepeaayv npasa no A0roBopy KOMMEpPUYECKON KOHLECCUU.

CnpaBeanueas CTOMMOCTb OMpeaensaeTca Ha OCHOBaHUM OTYETa OLUEeHLWMKa
B CPOKW, COOTBETCTBYOLME TpebOBaHNAM 3aKOHOAATENbCTBA.
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CnpaBeanuBasl CTOMMOCTb KOPPEKTUPYETCS B C/lydyae BO3HWUKHOBEHUS
cobbITMin, NpMBOAALLNX K 0becueHeHNo, B COOTBETCTBUM C [1punoxeHneM
5.

Oatbl M cobbiTUS onpeaensarTcs 3KCnepTHbiM  (MOTUBMPOBAHHbLIM)
Cy>XAeHNEM YnpaBnsowen KoOMNaHuu.
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