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N3noxunTb lNMpasuna onpepesnieHns CTOMMOCTU YMUCTbIX aKTUBOB B HOBOM peaakunn.

NPABWUJIA ONPEAENEHNA CTOUMMOCTU YNCTbIX AKTUBOB

3aKpbITOro NaeBoro MHBECTULIMOHHOIoO doHaa KOM6MHUPOBAHHOro «Arepa»
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kKoMnaHunga «PycKanutan»

(nonHoe Ha3BaHWe ynpasBAsoLen KOMMaHun)

(MHBECTULIMOHHbBIE MAN MPEAHA3SHAYEHbLI A1A KBAJTMOULINMPOBAHHbBIX WHBECTOPOB)
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TEPMWUHbDbI U ONPEAENIEHNA, NCINMOJ1Ib3YEMbIE B MPABUJIAX
ONPEAENNEHNA CTOMMOCTUN YNCTbIX AKTUBOB

MA® - naeBOM MWHBECTUUMOHHbIN (OHA, YKas3aHHbIM B Hactoswux [lpasunax
onpeneneHns CTOMMOCTU YNCTbIX aKTUBOB.

Ynpasnsawowasa KOMMaHuvsa - OpraHusauusd, co3gaHHas B  COOTBETCTBUM C
3aKoHoaaTenbCcTBOM Poccuinckon denepaunm n MMerowas NMUEH3U0 Ha OCYLLECTB/IEHUE
AesaTeNbHOCTU Mo YyrpaBieHnto UHBECTULNOHHBbIMU DOHAAMU, NAEBbIMU MHBECTULMOHHbBIMU
doHAaMM N HerocyaapCTBEHHbIMU MEHCUOHHbIMU doHAaMU. YrnpaBaawwass KoMnaHus
AEeNCTBYET Ha OCHOBaHUW NMpaBu AoBepuTenbHoro ynpasneHus NMNO.
MHBECTULMOHHBbIX Nau — MeHHas LeHHaa bymara, yaocToBepsoLwasa 400 Blagenbua
nas B npaBe CO6CTBEHHOCTM Ha MMYLLECTBO, coctasnswuwee NMNNO, npaso TpeboBaTb OT
ynpasAsioLlWen KOMMaHUM Haanexalwero goseputesnibHOro ynpasneHus MNN®, npaBo Ha
nonyyeHne [AEHEeXHOW KOMMeHcaumu npu npekpaweHnn [A0oroBopa AOBEPUTEIbHOrO
ynpaeneHnsa TMN® co BceMu Bnagenbuamm MHBECTUUMOHHbLIX naes 3toro [MA®
(npekpaweHnun MNO).

MpaBuna poBepuTeNIbHONO YyrnpasBJIEHUA MaeBblM MHBECTULMOHHbLIM (POHAOM
(Mpasuna AY MUAU®) - ycnosus [JoroBopa JAoBepuTesibHOro ynpasneHus [MMNO,
onpegensieMble Ynpasnsiowen KoMNaHMenm B CTaHAApTHbIX ¢opMax, COOTBETCTBYHOLME
TUMNOBbLIM MpaBuiaMm AOBepPUTENbHOro yrnpasneHus NNO, yreepxaeHHbiM baHkoM Poccuu.
Mpasuna Y NMNO®, n N3MEHEHNS U AOMOJSIHEHUA B HUX MOANEXaT perncrpaumun baHkom
Poccun.

CronMocTb umcTbiXx aktuBoB (CHYHA) - BennuumHa, onpenensiemMas B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuiickon degepaunm, Kak pasHuua Mexay CTOMMOCTbI aKTUBOB
MN® (pnanee — akTMBbI) U BEIMYMHOMN 0693aTENbCTB, MNOAJMEXALNX UCNOTHEHNIO 3@ CYET

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

Mpasuna onpepeneHus CHA - nokanbHbIM akT ynpasnswwen komnaHuu (N0,
yCTaHaBIMBAKLWWA NOPSAOK N Cpoku onpeaeneHna CHA, B TOM uucne nopsgok pacyeta
cpeaHerogosoin CHA MU®, onpeaeneHns pacyeTHOW CTOMMOCTU MHBECTULMOHHbIX NaeB
MA®, nopspok onpegeneHus CTOMMOCTM  MMyWecCcTBa, MNepejaHHoro B oruiaty
WHBECTUUMOHHbIX NaeB. CnpaseanvBas CTOMMOCTb MMYLLECTBA, NepefaHHOro B onnaTy
WHBECTULUMOHHbIX NaeB, onpeaenseTcs C Y4eTOM asirOPUTMOB OLLEHKW, NMpefyCMOTPEHHbIX

B HacTtoawwmx NpaBunax onpegeneHunsa CHA.



MC®O - wMexAayHapoAHble CcTaHAapTbl @QUWHaHCOBOM oOT4yeTHOCTM. OnpepeneHue
cnpaBeasiMBoM CTOMMOCTM aKTMBOB W BeSIMUYMHbLI  0653aTenbCTB  MNPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM CcTaHAapToM duHaHcoBon ot4vyeTHocTn (IFRS) 13
"OueHka cnpaBeanmMeon CToMMoOCTU", BBElEHHbIM B AENCTBME Ha Tepputopmumn Poccumnckom
denepaunn npukasoM MuHuctepctea puHaHcoB Poccuinckon deaepaunn ot 28 nekabps
2015 roga N? 217H «O BBeaeHUn MexayHapoaHbIX CTaHAapTOB (PMHAHCOBOM OTYETHOCTMU
n PasbsicCHEHMIM MexayHapoAHbIX CTaHAapToB (GMHAHCOBOW OTYETHOCTU B AEUCTBUE Ha
Tepputopun Poccunckon depepaunm U O NPUSHAHUU YTPATUBLLUMMWU CUJTY HEKOTOPbIX
NpuKasoB (OTAENbHbIX MOMOXEHUM NpukasoB) MuHuUcTepcTBa (uHaHCoOB Poccuickomn
depepaunn» ¢ yyetoM TpeboBaHui YkasaHusa LleHTpanbHoro baHka Poccuinckon
®epepauunn ot 25 asrycrta 2015 roga N2 3758-Y, Bkioyasa nHole MCOO, npuMeHseMble B
COOTBETCTBMM C  AEWCTBYKOLWMM  3aKOHOAATeNbCTBOM B OTHOWEHWM  MNaeBbIX

NHBECTULIMOHHbIX (POHAOB.

CnpaBeasimBasi CTOMMOCTb - 3TO UeHa, KoTtopas 6biia 6bl nosydeHa npu npoaaxe
aKTMBa WAM yrladeHa npu nepegade obsazatenbctsa B Xoae OObIMHOM cAenku Ha
OCHOBHOM (M Hambonee BbIFOAHOM) pblHKE Ha AaTy OUEHKM B TEeKYLUMX PbIHOYHbIX
ycnosmax (To ecTb LeHa BbiX04ad), HE3aBMCMMO OT TOro, SBASETCS /M Takasa LeHa
HenocpeACTBEHHO HAbNAaeMoM UM pacCYMTbIBAETCS C UCMONIb30BAaHMEM APYroro MeToaa

OLIEHKMU.

Ha6bnopaemas wm pocrtynHaa O6up)keBas nsowaaka - Toproeas nJowaaka
POCCUINCKOM M (MNN) MHOCTPAHHOW BupxuK, 3akpenneHHas B MNMpasunax onpeaeneHnsa CHA
K KOTOpOM Yy YnpaBnswwen KOMMNaHUW eCTb AOCTYyN, KakK HanpsMmyk, Tak U 4epes
(pMHAHCOBbIX NOCPeAHNKOB. YKa3aHHble bupxesble Naowankm NnpnBeaeHbl B MPUIOXKeHNU
4,

AKTUBHbIW PbIHOK — PblHOK, HA KOTOPOM OrepaunuM C akTMBOM WM 06583aTenbCTBOM
NpoOBOASATCS C AOCTAaTOYHOM YacTOTOM M B AOCTAaTOYHOM o6beMe, No3BoasALWEM NoayyaTb

MchopMau,mo 06 oueHKax akTUBOB MM 0683aTeNnbCTB Ha NOCTOSHHOW OCHOBE.

OCHOBHOM PbIHOK = PbIHOK (I/I3 Hymncna aKTI/IBHbIX) c HanbonbwnM ans COOTBETCTBYHOLLEIO

aKTuBa nnm obssatenLcrea 06LeMOM TOProB " ypoBHEM aKTUBHOCTMU.

KpeanTHbIA PUCK — PUCK BO3HUKHOBEHMUS NoTepb (YObITKOB) BCNeACTBME HEUCTONTHEHUS
KOHTpareHToM 0653aTefibCTB NO A0rOBOpPY, BK/OYas HeonnaTy KOHTPareHTOM OCHOBHOMO

Aonra n/unu npoueHToB, NMPUYNTAIOLWMXCS B YCTAHOBJ/IEHHbIM AOFOBOPOM CPOK, @ TaKXe B
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pe3ynbTaTe U3MEHEHUS OLEHKWN KpeaMTOCnoCcO6HOCTU (KPeAUTHOro puUcKa) KOHTpareHTa

(3MuTeHTa).

KpeauTHbIW PEUTUHI — MHEHME HE3aBUCUMOIro PENTUHIOBOIO areHTCTBa 0 CNOCO6HOCTM
PENTUHIYEMOro Sinua UCNONHATb NpuHATble Ha ceba dumHaHcoBble obs3aTenbcTBa (0 ero
KpeautocnocobHoctn, @GUMHAHCOBOM  HAAEXHOCTW, (MUHAHCOBOM  YCTOMYMUBOCTH),
Bblpa)XeHHbIM C  WCMNOSIb30BAaHWEM PENTUHIOBOW  KaTeropum Mo onpeaesnieHHoMn

PENTUHIOBON LUKane.

YPOBHM LieH Npu onpeaeneHnn crnpaseninBom CTOMMOCTU ONpeaensitoTCs B COOTBETCTBUM
Cc MexayHapoaHbIM CTaHAapToM @duHaHcoBon otdyeTHocTn (IFRS) 13 «OueHka
CrnpaBeanMeBon CTOMMOCTW», BBEAEHHbIM B J[AEUCTBME Ha Tepputopun Poccunckon
depepaunm npukasoMm MuHucrtepcrTea mnHaHcoB Poccumckon degepaumm ot 28.12.2015
N 2174 "O BBeaeHuMnm MexayHapoAHbIX CTaHAapToB (GUHAHCOBOW OTYETHOCTU WU
PaszbsicHeHUn MexayHapoAHbIX CTaHAapToB (MHAHCOBOM OTYETHOCTM B AEUCTBME HA
Tepputopun Poccuickon depepaunm U O NPU3HAHUU YTPATUBLUMMU CUJTY HEKOTOPbIX
NpuKasoB (OTAEesNbHbIX MOSIOXEeHUN npukasoB) MuHuUcTepcTBa ¢GuHaHCOB Poccuimnckon

depepaunn'.

McxopgHble paHHble YpoBHA 1 - UeHOBble KOTUPOBKM (HECKOPPEKTUPOBAHHbLIE)
AKTUBHbIX PbIHKOB B OTHOLIEHUW MAEHTUYHbIX aKTUBOB MAM 065a3aTenbCTB, K KOTOPbIM

OopraHn3auuna MMeET AOCTYN Ha AaTy OUEHKN.

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

OTHOLWWEHUNN ONpeEAENEHHOIo akTnBa Un obazaTenbcrTBa.

UcxopHble faHHbIe YPOBHSA 3 - HeHabnwaaeMmble UCXOAHblE AaHHbIE B OTHOLUEHWUMU

onpeaeneHHoro aktmea Uin obsa3aTenbcTBa.

OnepauymoHHas pebuTtopckasi 3aA0J/HKEHHOCTb - JAebutopckas 3a40/1KEeHHOCTb
KOHTpareHTa, BO3HMKaoLWasa B Xo4e HOpMasabHOro onepaumMoHHOro uukna, kotopas éyaer
norawleHa B Te4eHmne CPOKOB, YCTAHOBJ/IEHHbIX B HacToswmnx MNpasunax onpeaenennsa CHA.
[lonyCTuMble CPOKW TMPOCPOYKM, YCTaHOBMEHHble AN OrnepauuMoHHON AebuTopckomn
3a[40/KEHHOCTU, He AO/KHblI MPUBOAUTL K MPU3HAHUID 6e3HafeXHOM K MNONYyYeHUK
3a40/1KEHHOCTU, @ TakXke K obecueHeHU0 3a40/KEHHOCTU. Takas 3a40/1KeHHOCTb byaeTt
peannsoBaHa ynpasnsiouwen KoMnaHmen B NnosHOM obbeMe B CPOKM, yKadblBalowmecs B

HOPMasibHY0 PbIHOYHYIO (MM BHYTPEHHIOK) MPaKTUKY B3aUMOAENCTBUS C KOHKPETHbIM
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BWAOM AebUTOPCKOM 3a40/KEHHOCTU. YCTAHOBMIEHHbIE CPOKM MPOCPOYKM U UCTMOSTHEHUS
0653aTeNbCTB HE AO/MKHbI MpeBbIaTb PEKOMEHAYEMbIX CPOKOB B HacToswmx lMpasunax
onpeaeneHns CHA, ecnm MHOe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTUKOM yrnpasnstoLwen

KOMMNaHnn.

dkcnepTtHoe (MOTMBMPOBaAHHOE) CyXXAeHue - 3TO AOKYMeHTaNbHO OgOopMieHHOoe
npodeccmMoHanbHoe CyXAaeHue Ynpasnstuwen KomnaHuun, copepxawee oH60CHOBaHHbIe
pacyeTbl M BbiBOAbl 06 OLEHKe cnpaBeaMBOM CTOMMOCTM aKTUBOB, O BeJIMYMHAX,
MCMoNb3yeMblX B pacyeTe cnpaseasiMBOM CTOUMMOCTU, O BbISABAEHHbIX OCHOBaHUAX
NpU3HaHMsA/NpeKkpaweHnsa Npu3HaHmnsa akTMeBoB/06a3aTeNbCTB, O BbISIBIEHHbIX NMPU3HaKax
BO3HUKHOBEHUSA KpPeaUTHbIX PUCKOB W Mpo4Ymx o6CTOATENbCTBAX, KOTOpble BAWUAKOT Ha
OLEHKY cnpaBensiMBon CTOMMOCTM B cooTBeTcTtBumM ¢ MCOO 13. lNpuMeHeHue Takoro
CYXAEHNA AONYCTUMO B C/lyyasX, YCTAHOBMAEHHbIX HacToswmmm NpaBunamm onpeaeneHus
CHA.

OBLME NOJTOXXEHUSA

N3meHeHns w pononHeHma B [lpaBuna onpegenedHuna CHYA  3akpbiTOro naesBoro

WHBECTULMOHHOIro dboHAa KOMbnHupoBaHHoro «Arepa» (nanee — NMNU®) noa ynpasneHuem

ObuiecTBa C OrpaHMYeHHOM OTBETCTBEHHOCTbIO Ynpasnswwasa KomnaHumsa «PycKanutan»
(nanee - Ynpasnswwas KoMmnaHusa) paspaboTaHbl B cooTBeTCcTBUM C PenepanbHbIM
3aKoOHOM "O6 MHBeCTUUMOHHbIX doHaax" N2 156-03 oT 29 Hosbpsa 2001 roga (nanee -
®depepanbHbii 3akoH "O6 WMHBECTUMUMOHHBIX doHAax"), B COOTBETCTBMW C YKasaHWEM
LlenTpanbHoro baHka Poccuimckon ®enepaumm ot 25 asrycrta 2015 roga N° 3758-Y (nanee

- Yka3zaHue N° 3758-Y), n NpUHATbIMW B COOTBETCTBUM C HUMU HOPMATUBHbLIMM aKTaMu.

Mpasuna onpepeneHns CHA B HacToswen pegakumm npumeHstoTcsa ¢ 23.06.2025r.

N3meHeHns n gononHeHus B Hactosiwme MNMpasuna onpegenenHna CHA MoryT 6biTb BHECEHbI
B C/y4yasaX, YCTAHOB/IE€HHbIX HOPMAaTUBHbIMM MNpaBOBbIMM akTamMn. B cnydae
Heo6x0AMMOCTN BHECEHUSA U3MEHEHUN U aononHeHu B NpaBuna onpeaeneHnsa CHA K HUM
npunaraeTtcsa MnosICHEHME TMPUUYMH BHECEHUS TaKUX W3MEHEHUM U  AOMONHEHUN W
yKa3blBaeTCs Aata Ha4vasna NpuMeHeHUs M3MeHeHU U AOMOSIHEHMI B HacToswue MNpasuna

onpeaeneHnsa CHA.
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noPAAOK PACKPbLITUA NPABWUJ1 ONPEAEJIEHNA CHA

Mpasuna doHAa, a TakXke U3MEHEHUS U AOMNOSIHEHUS, BHOCUMblE B HUX, PACKpPbIBAKOTCS
YnpaBnstowen KoMnaHMen Ha cBoeM camte B MHPOPMALUMOHHO-TETIEKOMMYHUKALMOHHOWN
ceTn "MIHTepHeT" No agpecy: www.ruskap.com.

N3MeHeHUss ¥ [OONONHEHWsi, BHOCMMble B [lpaBuna, packpbiBalOTCa Ynpasnstowen
KOMMNaHMen Ha cBoeM canTe B WHPOPMAUMOHHO-TENEKOMMYHUKALMOHHOM CeTH
«NHTEepHeT» no aapecy: www.ruskap.com He no3gHee 5 (Matn) pabounx gHen Ao AaThbl
Hayana npuMmeHeHus NpaBua ¢ BHECEHHbIMU N3MEHEHUAMWN U AOMOSHEHUSIMMA.

MNpaBuna onpeaeneHnss CTOMMOCTU YUCTbIX aKTUMBOB MAEBblIX WHBECTULUMOHHbIX (DOHAOB
PacKpbIBAOTCA yrnpaBAstowen KoOMNaHWen naesBoro MHBECTULIMOHHOIO Ha CBOEM CainTe B
MHMOPMALMOHHO-TENIEKOMMYHUKALUNOHHOM ceTn "MHTepHeT" no agpecy: www.ruskap.com
He no3gHee AHA Havana cpoka GopMUpPOBaHMSA NAEBOr0 MHBECTULUMOHHOIO hoHAa.

Ha cante Ynpasnsiowen KOMNaHUM B WMHPOPMALMOHHO-TESIEKOMMYHUKALMOHHON CETH
«NHTepHeT» pocTtynHbl [paBwuna, apencteywowme B TedeHue 3 (Tpex) nocneaHux
KaneHgapHbIX NEeT, U BCe U3MEHEHUS N AOMNOJSIHEHUS, BHeCeHHble B lMpasuna 3a 3 (Tpwu)

nocneaHnx KaneHaapHbix roaa.

NOPAL4OK OMNPEQENIEHUSA CHA U CPEAHEFO4OBOW CYA NU®

CYA TNN® onpependerca No cOCTOAHMIO Ha 23:59:59 patbl, 3@ KOTOPYH pacCyYnUTbIBAETCH
CYA, C y4yeTOM AaHHbIX, PAaCKpbITbIX Ha YKa3aHHY AaTy B AOCTYMHbIX 4N YrpaBAstowen
KOMMaHWM UCTOYHMKAX, BHE 3aBUCMMOCTM OT YACcOBOro rnosca.

CYA onpepensetcs He nosgHee paboyero AHA, cneayowero 3a AHEM, N0 COCTOSHUIO Ha
KOTOpbIN ocylwecTBnsgeTca onpeaeneHune CHA.

CYA onpepensetca B COOTBETCTBMM C HacToswmMmu [MpaBunamMy Kak pasHuua mexay

CTOMMOCTbIO aKTUBOB N 0653aTenbCTB Ha MOMeHT onpeaeneHusa CHA.
CYA MNO® onpepensetca (pata onpeaeneHna CHA):

e Ha AaTy 3aBeplieHuns (OKoH4YaHua) dopmupoBanusa MUO;

e B C/lyyae NpUOCTAaHOB/IEHUSA BblAayu, MOraweHnss UMHBECTULUWMOHHbLIX MNaeB — Ha
AaTy BO306HOBMNEHMS UX BblAAa4yn, NOraleHuns;

e B Cny4dae npekpaweHuns MNO® - Ha pgaty BO3HMKHOBEHUSA OCHOBaHUA ero

npeKkpaLleHuns;



e nocne 3aBepuweHusa (OKoH4YaHuA) dopmupoBaHma CHA TMNO onpeaensietca B

nopsaake:

OnuncaHune nopsgka Bbi6bpatp BepHoOe,
nocrasmuB X

15 oTKpbiTOro, bup>xesoro MNN®:
- KaxAablih pabounii geHb 40 AgHsA, B kKoTopoM MU® ncknoueH n3s peecrpa
nno.

s otkpbiToro [IM®, npegycmatpuBaroLjero 0bMeH 10 peLIeHNIo
yrpaB/isitoOLLEN KOMMGHUN !

- Kaxablih pabounii aeHb A0 AHSA, B KoTopoM MU® uckno4veH n3a peectpa
nno;

- Ha AeHb MNpMOCTaHOBAEHMS TrMpueMa 3asBOK Ha npuobpeTteHue,
noraweHne n 0bMeH MHBECTULMOHHbIX MaeB B COOTBETCTBUM C peLUEHMNEM
ynpaenswLwen KoMnaHmm ob obmMeHe BCeX MHBECTULMOHHbIX MNaeB Ha
WMHBECTUUMOHHbIE Nau APYroro oTkpbiToro MNO.

s uHTtepBasibHoro MN®:

- eXEeMeCsl4HO Ha nocnegHuin pabounini AeHb KaneHAapHoOro mecsiua Ao
KaneHgapHoro mecsina, npejlwecrteylowero mecsuy, B KotopoM [MNO
UCKJIloYeH n3 peectpa NMNo;

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

Ans 3akpbitoro MN®, ecnn npasunamn Y [MN® He rnpegycMoTpeHa
Bblgadya  MHBECTULMOHHLIX T[aesB  rpv  AOCPOYHOM  roraLieHuu
MHBECTULMOHHbIX MaEeB:

- exeMecs4yHO Ha nocneaHun paboumin AeHb KaneHaapHOro mecsua Ao
KaneHgapHoro mecsina, npejlwecrteylowero mecsdy, B KotopoM [MNO
UCKJIl0YeH n3 peectpa NMNo;

- Ha nocnegHui pabouynin AeHb CpoKa NpMema 3asBOK Ha npuobpeTeHue
OOMONHUTENIbHbIX  MHBECTULMOHHbIX MnaeB (He BK/4YaeTcs, ecnau
Mpasunamm [OBEpPUTENBHOIO yrnpasneHusd, 3aKpbITOro nnuo
npenycMoTpeH WHOM nopsaoK onpepeneHus CTOMMOCTH
WHBECTULMOHHOIO nas A1s BblAa4yM AOMOJHUTENbHbIX NAEB).;

- Ha gaTy CoCTaB/ieHMs ChMCKa BnagenbleB WMHBECTULMOHHbIX NaesB B
c/lyyae 4acTM4YHOro noraweHns MHBEeCTULMOHHbIX naeB 6e3 3asaBneHus
TpeboBaHMIn BNagenbLeB MHBECTULMOHHBLIX NaeB 06 NX noraweHnu.

Ans 3akpeitoro MNN®, ecnun npasunamm AY NN rnipegycmMoTpeHa Bbigaya
MHBECTULMOHHbLIX raeB rnpu AOCPOYHOM roralleHun WHBECTULIMOHHbBIX
rnaes:

- exeMecss4YHO Ha nocneaHuin paboumin AeHb KaneHaapHOro mecsua Ao
KasleHdapHOro Mecsaua, npejlwecTeBylowero Mecsuy, B kotopom [MNO
UCKJoYeH n3 peectpa NMNo;

- Ha nocnegHui pabounin geHb CpoKa rnpuema 3asiBOK Ha npuobperteHune X
WHBECTULUMOHHbIX MNaesB, BblAaBaeMblX MNpU [AOCPOYHOM MoralleHuu
WHBECTULNOHHbIX Maes;

- Ha nocneaHnin pabounii feHb Cpoka NpueMa 3asiBOK Ha npmobpeTeHune
OOMONHUTENIbHbIX  MHBECTULMOHHBIX MaeB (He BKJ/OYaeTcs, ecnau
Mpasunamm [OBEpUTENbHOIo yrnpasneHud, 3aKpbITOro nnuo
npenycMoTpeH WMHOM nopsaoK onpepeneHus CTOMMOCTH
WHBECTMLMOHHOIO nas Ans Bblgayn AOMNOSIHUTENbHbIX NaeB);

- Ha gaTy COCTaB/iIeHMsI CNMCKa BNagesnblueB WMHBECTULMOHHbIX NaesB B
c/lyyae 4acTMYHOro noraweHns MHBECTULMOHHbIX naeB 6e3 3asaBneHus
TpeboBaHMii BNagenbLeB MHBECTULMOHHBLIX NaeB 06 UX noraweHuu.




CpeaHerogosas CHA MNMNO® (paanee - CITCHA) Ha ntobol AeHb onpeaensieTcs B cneayowem

nopsiake:

OnuncaHne nopsigka Bbi6bpatb BepHoOe€,
nocraeuB X

- Kak oTHoweHue cyMmmbl CHA Ha Kaxabli pabounin geHb KaseHaapHOro
rona (ecnu Ha pabounii aeHb KaneHaapHoro roga CHA He onpeaensnach X
- Ha NoCNeaHuni AeHb ee onpeaesieHns, NpealwecTBY WM TaKoMy AHI0)
C Havana roga (c gaTtbl 3aBepweHnsa (oKoH4YaHus) dopMmupoBaHus MNO)
A0 aatbl pacyeTta CICHA K uncny paboymnx gHen B KaseHAapHOM roay.

- Kak oTHoweHue cyMmmbl CHA Ha Kaxabli pabounin geHb KaseHa4apHOro
roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpeaensnachb
- Ha nocnegHun AeHb ee onpeaeneHns, NpealwecTByOWMn TaKOMY AHIO)
C Hauana roga (c aatbl 3aBepweHuns (OKOHYaHMsa) dopMupoBaHums MUD)
[0 gatbl pacyeta CICHA Kk uncny pabouunx gHen 3a 3TOT nepuoa.

B uensax onpepgenenma CICHA nog paton, 3a KoTopyk onpegensietcs CHA TNO,
NOHMMaeTca Kaxaasa pgarta onpegenenHmna CHA MU, ykaszaHHada B Hactoawmx lMpaBunax
onpepeneHna CHA.

CYHA MAU®, B TOM uncne cpepHerogosas CHYA TINO, a Takxe pacyeTHas CTOMMOCTb
MHBeCTUUMOHHOro nasa NMNN® onpeanenstoTcs € TOYHOCTbIO A0 ABYX 3HAKOB NOC/e 3ansToun,
C NpuUMeHeHWeM npasBus MaTeMaTU4yeckoro okpyrieHus B BanoTe onpegeneHua CHA B

cooTBeTcTBUM C Mpasunamu Y NMN®, gencreyowmMmm Ha aaty onpeaeneHuns CHA.

nopAAOK ONPEAENEHMNA AOATbl U BPEMEHWU, NO COCTOAHUIO HA
KOTOPbLIE OMNMPEAEJNIAETCA CTOMMOCTb MMYLLECTBA, NEPEAAHHOIO
B ONJNIATY MHBECTULIMOHHDbIX NAEB NMNo

CtonMoCTb wuMyLLlecTBa, NepefaHHOro B OnaaTty WHBECTUUMOHHbIX naes [N,
onpepensieTca B COOTBETCTBMM C TpeboBaHuaMm degepanbHOro 3akoHa <«06
WHBECTULMOHHbIX POHAAX>», NPUHSATbLIMW B COOTBETCTBMM C HUM HOPMATUBHbLIMW aKTamu,
TpeboBaHnaMM YkazaHunsa N2 3758-Y un HacToawmmm Mpasunamu onpeaeneHns CHA.

[aTta, No COCTOAHUIO Ha KOTOPYIO ornpeaensieTcd CTOMMOCTb MMyLLecTBa, NepefaHHoro B
onsaTty UHBECTUUMOHHbIX naes NMN®, He MoxeT 6bITb OnNpeaeneHa paHee AaTbl nepeaayun
Takoro wuMywecrtsa B OMJaTy WHBECTULMOHHbLIX MaeB, 3@ WCK/IYEeHWEM ClydaeB
onpegesieHns CTOMMOCTM WMMyLLeCTBa, MNepefaHHOro B OrJlaTy WMHBECTULMOHHbLIX MaesB

MN®, Ha ocHOBaHMM OTYETa OUEHLMNKA.



[laTa, No COCTOSIHUIO Ha KOTOPYI onpeaensieTcs CTOMMOCTb MMyLlecTBa, nepefaHHOro B
onnaty MHBECTMUMOHHbIX naes NMU®, Ha OCHOBaHMK OTYETaA OLEHLLMKA, HE MOXET ObITb
paHee Tpex MecsiueB A0 AaTbl Nepeaaym Takoro MMyllecTBa B OrylaTty MHBECTULMOHHbIX
naes MNMNo.

CtoMMoCTb MMyLllecTBa, NepefaHHOro B OnMfaTy MWHBECTUUMOHHbIX naes [N,
onpegensieTcss NO COCTOAHMIO Ha 23:59:59 Ha paTy nepegaym mMmywecrtsa B onnaTy

MHBECTULUMOHHbIX naes MNO,

KPUTEPUU NPU3HAHMUSA (NMPEKPALLEHUSA MNPU3HAHUSA) AKTUBOB
(OBSA3ATEJIbCTB)

AkTuBbl (06sa3aTenbCcTBa) npuHMMaloTCca K pacdety CHA B cnyyae wMxX MpuU3HAHUS B
cootBeTcTBMM ¢ MCOO, BBEeAeHHbIMM B AeNCTBUE Ha TeppuTopun Poccumckon Gegepaunn.
Kputepun npusHaHusa (NpekpawieHns npusHaHusa) akTueoB (06sa3aTenbCTB) B COCTaBe
aktmuoB (obsa3aTtenbcts) [MNO® npeacTaBneHbl B COOTBETCTBYHOWMX [puioxeHnsx

HacToAwwmx MNpasun onpeaeneHmna CHA.
METOAblI ONPEAENTEHNA CTOMMOCTU AKTUBOB N OBA3ATEJIbCTB

AKTUBbI U 065a3aTenbcTBa NMN® oueHnBaTCS NO cnpaBeaIMBON CTOMMOCTU B COOTBETCTBUMU
¢ MCoO.

CToMMOCTb aKkTMBOB, B TOM 4ucCne ornpeaeneHHass Ha OCHOBAHMKM OT4YeTa OueHLUMKa,
COCTaBJ/IEHHOro B COOTBETCTBUU C TpeboBaHuaMM OenepasnbHOro 3akoHa ot 29 utonsg 1998
roga N2 135-03 «06 oueHo4yHOM pesaTenbHOCTM B Poccuinckom ®depepaummn»,
onpepenserca 6e3 y4yeTta Ha/MOroB, KOTOpble YNAauyMBaKTCA B COOTBETCTBUM C
3aKkoHoAaTenbCTBOM Poccuinckon @egepaumm UM MHOCTPaHHOrO rocyaapcrsa  npwu
npunobpeTeHnn n peanmsaummn yKkasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaenaTbCsd Ha OCHOBAHWMM OT4YeTa OUEHLMKa, eCrin Takoun
OTYeT COCTaB/IEH OLUEHLUMKOM, B OTHOLUEHMW KOTOPOro CO CTOPOHbl CaMOperynanpyembixX
OpraHvsaumi OUEHLWMKOB He MNPUMEHSINCb B TeYeHue ABYX NIeT B KO/NYeCcTBe ABYX U
6onee pa3 Mepbl AUCUMMAWMHAPHOINO BO34ENCTBUSA, MNpeaycMOTpeHHble deaepasnbHbIM
3akoHOM "O6 oueHo4HOW JeaTenbHoCTM B Poccunckon depepaumun”, a Takxe
BHYTPEHHUMU [OKYMEHTaMW CaMOperysiMpyeMbiX OpraHusaumin OUEHLIMKOB, WU CTax

OoCyllecTB/EHNA OLEHOYHOMN AesaTesIbHOCTU KOTOPOIro COCTaBNAET HE MEHEE TPEX JIET, a TaK
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XXe UMeEnWwmnMm KBaJ'IMd)VIKaLI,VIOHHbe/'I daTTeECTaT NnO COOTBETCTBYHOLWEMY HanMpaBlEHUIO

OLEHOYHON AesATeNbHOCTM!.

Mpu onpeaeneHnn CHA (ctonmocTn akTmBoB) NMN® CTOMMOCTb akTMBa onpeaensieTcs
Ha OCHOBaHMW OT4YeTa OuUeHLMKa C A4aTOMN OLEHKW CTOMMOCTM He paHee OAHOro roga Ao
AaTbl, MO COCTOSHUKO Ha KoTopyt onpegensietcs CHYHA (CTOMMOCTb aKTMBOB), 3a
UCK/IIOYEHMEM CNyyaeB, Korga Takas CToMMoCTb akTtmBa [IM® ucnonb3lyeTtca Ans
onpeaeneHnss pacyeTHOM CTOMMOCTM MHBECTUUMOHHOro nas MN® (CcyMMbl AeHeXHbIX
cpeacTtB (CTOMMOCTM MMYLLECTBA), Ha KOTOPYH BblAAETCA UHBECTULUMOHHbLIM Nan; CyMMbl
AEHEXHOM KOMMNeHcaunm, nognexatlien sbinnarte B cry4dae noraweHnst MHBECTULMOHHbIX
naes, ecnu cornacHo [Mlpasunam Y TMU® cymMa AeHexHbIX cpeacts (CTOMMOCTb
MMyLLEeCTBa), Ha KOTOPYH BblAaeTCs MHBECTUUMOHHbIM nan, n (UnmM) cymMma OeHEeXHOM
KOMMeHcaumun, nognexawas Bbinaate B C/llydae noraweHns WMHBECTUUMOHHbLIX Mnaes,
onpenenserca He UCXOAA W3 pacyeTHOM CTOMMOCTM WMHBECTUUMOHHOrO rnasl) B uensx
OCyLWeCcTBNeHNs Bblaa4yun, noraweHns wanm obmeHa WHBECTUUMOHHbIX MaeB MaeBoro

WHBECTULMOHHOIo oHAa.

B Tex cnyyadx, korga CTOMMOCTb aKTuMBa ONpeaensaeTcad Ha OCHOBAaHWU OT4eTa
OUEHLUMKA M Takas CTOMMOCTb akTma MNO® mncnonb3lyerca Ans onpeneneHmns pacyeTHOM
CTOMMOCTM WHBeCcTMUMoHHOro nas [MN® (cyMMbl AeHeXHbIX cpeactB (CTOMMOCTH
MMYyLLEeCTBa), Ha KOTOPYK BblAAETCHA WHBECTULUMOHHbIM Nan; CYMMbl [OEHEXHOM
KoMMeHcauuu, nognexatlien sbinsarte B cyyae noraweHms MHBECTULMOHHbIX Naes, ecnm
cornacHo [lNpasunam AY MN® cymMMa AeHeXHbIX CpeAcTB (CTOMMOCTb MMYyLLECTBa), Ha
KOTOPYH BblAAE€TCA WMHBECTUUMOHHbIN Nan, u (MUan) CymMMa LEHEeXHOW KOoMMeHcauuw,
noasiexawiasa BbinJsiaTe B Clyyae noraweHus MHBECTULUMOHHbLIX Maes, onpenenserca He
ncxoas M3 pacyeTHOM CTOMMOCTM WMHBECTUUMOHHOMO ras) B Uensax OCyLlecTBleHus
BblAayn, noraweHus wuam obMeHa WHBECTULMOHHbLIX MaeB MaeBoro MHBECTULMOHHOMO
doHpa, AaTa OUEHKM CTOMMOCTM AOJ/DKHa ObiTb He paHee LWeCTU MecsaueB A0 AaTbl, NO

COCTOSAHUIO Ha KoTopyto onpeaensietca CHA (CTOMMOCTb aKTUBOB).

CtonMoCTb aKTMBa onpegenderca Ha OCHOBAHMM AOCTYMHOr0O Ha MOMEHT
onpeaeneHns CHA (CTOMMOCTM aKTMBOB) OT4YeTa OUEeHLiMKa C AaTOW OueHKW, Hambonee

6113KOoN K AaTe onpeaeneHnss CTOMMOCTU aKTUBa.
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MeToaukun onpeneneHnsd CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTN KOHKPETHbLIX aKTUBOB U obs3aTtenbCTB

npeacTtaBfeHbl B COOTBETCTBYOLWMX MPUITOXKEHNAX HAacToswmx MNpasun onpegenenmns CHA.

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

CTOMMOCTb aKTUBOB U 0653aTeNbCTB, BblpaXXeHHas B MHOCTPAHHOW BankoTe, NpuHUMaeTcs
B pacdyer CYA B BantTe onpegeneHms CHA B cootBeTcTBuu c [pasunamu Y MNO,
AENCTBYOWMMM Ha aaTty onpegeneHusa CHA, no kypcy LeHTpanbHoro baHka Poccuimnckon
denepaunn Ha aaty onpeaeneHmns nx cnpaBensiMmBon CTOMMOCTHU.

B cnydae ecnun UeHTpanbHbiM BbaHkoMm Poccuinckon ®depepaumm He YCTaHOB/IEH KypcC
WHOCTPAHHOW BanoTbl, B KOTOPOM BbIpaXeHa CTOMMOCTb aKTMBOB (0653aTenbCTB), K
BantoTe onpeaeneHnsa CHA B cooTBeTcTBumM c Npasunamu Ay NMNO, gencreyowmmmn Ha gaTty
onpeaeneHns CHA, To UCNOMb3YETCA COOTHOLWEHME MexXay KYpPCOM MHOCTPaHHOM BastoTbl
n BantoTon onpegenenmna CHA B cootseTcTtBuu ¢ MNMpasunamu Y MNO, gencreytowmmMm Ha
Aaty onpegenenHna CYA, onpegensemMoe Ha OCHOBE CHOT Kypca 3TUX BanoT Mo
OTHOLWIEHMID K amepukaHckoMmy pgonnapy (USD), yctaHoeneHHoro Intercontinental
Exchange (ICE) (https://www.ice.com/index) (Kpocc-KypC MHOCTPaHHOW BasoThl,

onpeneneHHon yepes amepukaHckun gonnap (USD)).

norPAAOK PACYETA BEJIN4YUNHDI PE3EPBA HA BbIMNJIATY
BO3HAIPAXAEHNA N NUCINOJIb3OBAHNA TAKOIO PE3SEPBA, A TAK)XKE
NOPAAOK YYETA BO3HANPAXXAEHMA U PACXOA0B, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMN®

Pe3epB Ha BbiNaaTy BO3HArpa)kaeHus ynpasnsiolWen KOMNaHnum, cneymann3npoBaHHOMY
AenosmTtapuio, oueHwmky @doHaa W vuy, OCYLLeCTBASAWeMy BeAeHue peecTpa
BNnagenbueB MHBECTULUMOHHbIX NnaeB NMN® (aanee — pe3eps Ha BbINAATYy BO3HArpaxaeHus)
He BKJKOYaeTCcs B cocTaB obsa3atenbcTs npu onpegeneHnmn CHA MANO.

Pe3zeps Ha BbiNjaTy BO3HarpaxaeHusl, pa3sMep KOTOPOro 3aBUCUT OT pe3ynbTaToB
WHBECTMPOBAHUSA, HE BKJIKOUAETCSA B cocTaB oba3aTtenbcts OoHAa.

NHble pe3epBbl B doHAe He (DOPMUPYIOTCA M HE BKOYAKTCA B COCTaB 06sa3aTenbCTB

doHAaa.
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Bo3HarpaxaeHune ynpasnsitowen KoOMnaHmu, pasMep KOTOpPOro 3aBUCUT OT pe3y/bTaToB
WHBECTUPOBAHUSA, HauUCNseTca B nepsBbin pabounmn geHb nepuoga (ecnm uHasa parta
HauMcneHms He ykasaHa B [MpaBunax goseputenbHoro ynpasneHus MU®O), cnegyrouwero
3a NepuoAoM HayucieHus BO3HarpaxaeHusl, Ha OCHOBAaHWMW akKTa, COCTaBNEHHOro
ynpaBAsoLlWeNn KoOMNaHMEN, NPU3HAETCA B COCTaBe MPOYMX pacxoAoB U YUYMTbIBAETCS B
CoCTaBe KpeaUTOPCKOW 3a0/IKEHHOCTM A0 MOMEeHTa ero Bbinnathl.

Mopsgok nMnpu3HaAHUSA, NpeKpaleHUs npusHaHusa W onpeaeneHnss cnpaBensiBomn
CTOMMOCTU BO3HarpaxaeHum u pacxoaoB, CBA3AHHbLIX C AOBEpUTESIbHbIM yrpaBleHneM,

yKkasaH B lpunoxeHun 8.

norPAAOK YPEIvYJINPOBAHWUSA PA3HOIJIACUN MEXAY
YNPABJIAIOLLEN KOMMNAHUEW n CNEUNATINBNPOBAHHbIM
AENO3UTAPUEM NP ONPEAENEHUN CHA

B cnydyae o6bHapyxeHusa pacxoxaeHun npu ceepke Cnpaskm o CHA TIMO
CneunanmanpoBaHHbIn Aeno3mTapun un Ynpasnsawowas komrnaHusa NMU® BbISCHAOT NPUUUHY
pPacxXoXXAeHUN U COrnacoBbIBAOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnu pacxoxaeHus He 6blnu yCTpaHeHbl A0 UCTEeYeHUs npenesibHOro cpoka
npeaocTaBfieHNs OTYETHOCTU, (aKT obHapy)XeHus pacxoxaeHun dukcmpyetcsa B AKTe
pacxoxaeHun pesynbtatoB cBepkn CYA (panee - AKT pacxoxaeHuin). [pum 3TOM
CneuvanusmpoBaHHbIn aeno3uTtapui 3asepsdeT Cnpasky o CHA MN® B cornacoBaHHOM
4yacTu C npunoxeHmnem MNpoTokona pacxoxaeHun n He nosgHee 3 (Tpex) paboumx aHen c
AaTbl noanucaHmsa MpoTokona pacxoxaeHun yBefomsnisdeT o dakTe pacxoxaeHuss baHk
Poccun.

dakT nocnefyowero yCcTpaHeHUs pacxXOXAEHWW MoATBepXAAeTCs NnyTeM 3aBepeHus

cnpaskn o CHA MNMN® Cneumann3npoBaHHbIM Aeno3ntapmemM 6e3 orosopok.
MEPEPACYHET CYA

B cnyyasx BbisBneHus owmnbkm B pacyete CHYHA M pacyeTHOM CTOMMOCTM OAHOro
WHBECTULMOHHOIO nas, MnpuBOASALLEA K OTKJIOHEHMIO WCNOSIb30BAaHHOM B pacyeTe
CcToMMOCTM akTmBa (obs3aTenbcrtBa) B pa3mepe 0,1% n 6onee koppekTHon CHA, n/mnu
oTkoHeHne CHA Ha 3TOT MOMeHT pacueTa coctasnsieT 0,1% un 6onee koppekTHon CHA, a
TaKk Xe B CNyyasiX BbIiBNEHUS ¢aKTa HECBOEBPEMEHHOro MNpu3HaHUSA/NpeKpaweHns

NMPpU3HAaHUA aKTuBa (o6s=|3aTeanTBa) BHE 3aBUCMMOCTU OT CTOMMOCTU TaKOro akKtumBa
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(o6sazaTtenbctBa) CneunanusvpoBaHHbLIA Aeno3uTapuii 1M YnpasBnstoowass KOMMaHus
npoussoaaT nepecyet CHA n pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO nas. NcnpasneHus
B ydyeT MNMUD® ana ocywectBneHnsa nepecyeta CHA BHOCATCA AaTamMu, B KOTOPbIX 6blin
AonyLweHbl OTKJIOHEHUS CrpaBeasIMBON CTOMMOCTU U CTOMMOCTM YUCTbIX akTusoB [ND.
YnpaBnswowas  KOMNaHuMs  OCywecTBAsieT  Bo3MeuweHue  yuepba BflagenbLUam
WHBECTULUMOHHbLIX MaeB B cooTteBeTtctBuu C [lpasunamu AY TMMNO n HopMaTMBHbLIMU
npaBoBbIMM akTaMn Poccuimnckom degepaummn B CpoK He bonee 7 KaneHAapHbIX AHEN C AaThbl
3aBeplleHns nepecyeta Bcex 3HadeHnit CHA, B KOTOpbIX 6bliM BbisiBNE€Hbl OTKIOHEHUS, U
OTPaXKeHMs CyMMbl 3aJ0/KEHHOCTM YnpaBnsawowen komnaHum B ydete MNO.

Ecnn BbisBNeHHOE OTK/IOHEeHWE WCMNOo/Ib30BAaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsa3atenbcrtBa) cocrtasnset MeHee 4yeM 0,1% koppekTHon CHYA, n oTtknoHeHne CHA Ha
3TOT MOMEHT pacyeTa coctasnseT MmeHee 0,1% koppekTHor CHA, Ynpasnsowas KoMnaHUs
n CneumannsnpoBaHHbIM Aeno3uTapuin onpenenstoT, He MNpuBeno M  BbigB/IEHHOE
OTK/IOHEHME K MNOCNeaAyrLlWuM OTKJIOHEHUSIM B 4acTW, WCNOJSIb30BAaHHOW B pacyeTe
cTonMocTtn aktua (obssatenbcrtea), n CHA, coctasnswowmm MeHee 0,1% KOppeKTHOM
CYHA, u B cny4dyae oTcyTCcTBMSA npeBblweHun 6onee 0,1% BHOCAT HeobxoauMble
ncnpasneHunsa B ydet NMNO B Tekywen aate (AaTe BbISIBIEHMS OTK/IOHEHMUS). YNpasastoLwas
KoMnaHusa wn CneumannusnpoBaHHbIA  Aeno3mtapuin  06sa3aHbl  MPUHATL  Mepbl  ANS

npenoTBpaLLeHNs MOBTOPEHMUS BbISIBJIEHHOW CUTYyaLWUK.

14



NMPUJTOXEHWNE 1. NEPEYEHb AKTUBOB, NOANEXXALLUNX OLEHKE
OUEHLWNKOM

Ha ocHoBaHuM oTueTa oueHwmka B MN®D oueHMBAIOTCS CNeayoLne aKTUBDI:

OnucaHune Bbi6paTtb
BepHoe,
nocraBus X
LeHHble 6ymarn, noO KOTOpPbIM B COOTBETCTBMW C HACTOSALWMMMU X

Mpasunnamu onpegeneHmnsa CHA oTCYTCTBYIOT MHble CNocobbl OLEeHKN

Jonn B yCTaBHbIX KanuTasax POCCUMCKMX 06WeCcTB C OrpaHUYeHHOM
OTBETCTBEHHOCTbIO

X
Heasuxnmoe NMyLLLEECTBO X
X

MIMyllecTBeHHble MpaBa W3 OOrOBOPOB  yyacTus B [l0/IEBOM
CTPOUTENbCTBE

V|Myu.l,eCTBeHHbIe npasa, CBsA3aHHbIe C BO3HWKHOBEHUNEM npaBa
COH6CTBEHHOCTM Ha 06bEKT HeaBmxmmoctn (ero 4yacrtb) nocne
3aBeplieHns ero CTpouTenbCcTBa (CO34aHME) UM BO3HUKAKWOLWME U3
AOroBopa, CTOPOHOW MO KOTOPOMY SBMSIETCS lOpuanyeckoe Jnuo,
KOTOPOMY MPUHAANEXUT MpaBo COOBCTBEHHOCTM MWW WMHOE BELLHOE
npaBo, BKAOYasa NpaBo apeHAbl, Ha 3eMesibHbI Y4aCTOK, BblAeNEHHbIN X
B YCTaAHOBJIEHHOM nNnopdaAaKe Ang ueneﬁl CTponTenbCTBa obbekTa
HEeABMXUMOCTU, U (MM) MMEKLWUM pas3pelleHne Ha CTPOMTENbCTBO
obbekTa HeEABWXMMOCTM Ha YKa3aHHOM 3€eMeEeJIbHOM Y4acCTKe, nnéo
ropnanydyeckoe nmMuo, MHBECTUPYHOLWLEE AEHEXHbIE CpeacCTBa UM MHOE
MMYLLECTBO B CTPOUTENLCTBO 06bEKTA HEABMXMMOCTHU

MpoekTHas AOKyMeHTauus ANs CTpoOUTeNbCTBa WM PEKOHCTPYKLUMU X
ob6beKkTa HeABMXUMOCTH

MpocTtble Bekcend, ecnm TN® - Bekceneaepxartenb (TONbKO Mpu X
OTCYTCTBUU MHbIX CNOCO60B OLEHKW)

MNpaBa apeHAbl HEABUXMMOIo UMYLLECTBA X

CoopyXeHns WHXeHepHOW WHOPACTPYKTypbl, NMpeAHa3HadeHHble ANS
obcnyxmeaHma u (MAM) 3KCnyaTaumm HeABMXMMOro WMYyLLEeCTBa,

coctasnsawuwero ®oHa unm npuobpeTtaemMoro B coctaB akTneoB doHaa X
Ha OCHOBaHWW 3aK/IIOYEHHOro A0roBopa
[ebuTtopckass 3af40/HKEHHOCTb, B Clyyae Hanauuus MNpuU3HaKoB X

obecueHeHus n HEBO3MOXHOCTH npnMmeHeHunsa NHbIX MeTonoB
onpegeneHuna CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTMHU

OBMXnMoe nMyLLecTso X




NMPUJTOXEHWNE 2. MOAEJIN OLEHKN CTOUMOCTWU LEHHbIX BYMAT

AKTUBHbIM PbIHKOM /N9 LEeHHbIX 6yMar, AOMNYLWEHHbIX K TOpram Ha pPOCCUMMCKOW WM WMHOCTpaHHoMW 6upxe (3a
NCK/IIOYEHMEM 06MrauuMm BHELWHUX 06nuraumMoHHbIX 3aMoB Poccuiickoit depepauun; AOMArOBbIX LEHHbIX 6ymar
MHOCTPaHHbIX rOCYyAapcTB; eBpoobauraumMin MHOCTPAHHbLIX 3MUTEHTOB, LEHHbIX ByMar MeXAyHapoAHbIX (UHAHCOBbLIX
opraHmMsaunii) npusHaeTca AoCTynHas u Habnwoaaemas 6upxesBas Naowazka B C/lyYae OAHOBPEMEHHOro cobnoaeHus

HUXXENnepeunCeHHbIX YCNOBUIAL:

e LUeHHada 6byMmara gonyuleHa K TopraM Ha pOCCUMCKOW MAn MHOCTpaHHOM 6upxe, npmeeaeHHon B MpunoxeHun 4;

e Hannumsa ueHbl (KOTMPOBKW) Ha AaTy onpeaenieHns cnpasensiBod CToMMOCTM (B C/lyyae, ecnum Ha Bcex
AOCTYMNHbIX U HabnwpgaeMblx 6upxeBbix nnowankax 6bul HETOProBbIM AeHb Ha AaTy onpeaeneHms CHA -
aHaNM3MpYKTCAa [AaHHble nocnefHero TOpProBoro AHA Ha JAaHHbIX naowajakax, npealecTBytowero
HEeTOproBomy);

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

e COBOKYMHbIN 06beM caenok 3a nocnegHme 10 Toprosbix aHen npesbicns 500 000 (MATbCOT Thicay) pybnen
(vnn cooTBeTCTBYOWMA pybneBbin 3KBUBaNeHT nNo Kypcy baHka Poccunm Ha pgaty onpeneneHus akTUBHOMO

pblHKa, ecnn 06beM caenok onpeneneH B MHOCTPAHHOW BankoTe).

!B cnyyae, ecnu o6nuraumMm BHELWHUX OOBMUrauMOHHbIX 3aiMoB P®, fonroBble LUeHHble 6yMarM WMHOCTPaHHbIX rOCyAapcTs,
eBpoobanraumMm NHOCTPaHHbIX 3MUTEHTOB, LeHHble ByMaru MexayHapoaHbiX UHAHCOBbIX OpraHn3aunini 4onyLweHbl K Topram TO/bKO
Ha poccuinckon 6upxe, TO cnpaBeanmeas CTOMMOCTb LeHHbIX 6ymar onpegenserca Ha YpoBHe 1 Tak e, Kak onpegensetcs
cnpaseanveas CTOMMOCTb o6nuMraumin pocCMMCKOro aMnTeHTa. Hanpumep, rocyaapcrtBeHHble LieHHble 6yMarn Pecnybnukn bBenapycb
(PB-L/08/19)
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[Nns oueHKn crnpaBeanMBoOn CTOMMOCTU LEHHbIX 6YMaF B LeNAX HacCTtodawmnx npasn/i OCHOBHbIM PbIHKOM MPU3HAETCA.

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

NMopsaAoK NpU3HaHUS PpbiIHKA OCHOBHbIM

Ana poCCUMACKUX LLeHHbIX
6ymar

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

B cnydae, ecnu Mockosckass 6upxa He ABASETCA aKTMBHbIM PbIHKOM — pOCCUMMCKasa bupxesas
njowanka M3 uymcia akTUBHbIX PbIHKOB, MO KOTOPOW onpeaeneH Hanbonbwnin obwmii o6bemM caenok
Mo KOMMYECTBY LIeHHbIX 6yMar 3a npeabiaywune 30 (TpuauaTb TOProBbiX) AHEMN.

Mpu oTcyTcTBMM UMHPOpMaumMm o6 obbeMe cAenok MO KOAMYECTBY UEHHbIX 6yMar ucnosib3yercs
nHdpopMaumna o6 obbeMe caenok B AEHEXHOM BblpaxeHuu. [pu paBeHcTBe obbeMa cAenok Ha
Pa3/INYHbIX TOProBbIX MAOLWAAKAX OCHOBHbIM PbIHKOM CYMTAETCA TOprosas niaowanka ¢ HanbosnbLwum
KONMYECTBOM CAEN0K 3a AAaHHbIA Nepuoa.

Ana nHocTpaHHbIX
UeHHbIX 6yMar u L4eHHbIX
6ymMar MmexxayHapoaHbIX
KOMMaHui

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

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

Ansa o6nuraumin BHEWHUX
06/IMrauMoHHbIX 3aliMOB
Poccuiickon depepauum,
AOJNIroOBbIX LLleHHbIX 6yMar
MHOCTPaHHbIX FOCyAapcCTB,
eBpoob6auraumi
MHOCTPaHHbIX dMUTEHTOB,
LueHHbIX 6ymar
MeXXAyHapoAHbIX
¢hMHaHCOBbIX
opraHusauum

BHebup>keBOl pbIHOK.

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

B cnydae, ecnu ykasaHHble LeHHble 6yMarum [onyleHbl K Topram Ha POCCUICKOM bupxe wn/unu
MHOCTpaHHOM 6upixe, KOTOpas npu3HaHa aKTMBHOMW B COOTBETCTBMM C HacTtoawmmu [MpaBunamu
onpegeneHns CYA, B TO BpeMsl, KaK OTCYTCTBYHT JAaHHble BHebMpXKeBOro pblHKA, TO MNOPSAOK
NMPU3HAHNSA pblHKA OCHOBHbIM ByAeT TakuM Xe, KakK A1s MHOCTPaHHbIX LeHHbIX bymar.
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OBLUMUE NOJTIOXXEHUA

[Ons oueHKM cnpaBeasIMBOM CTOMMOCTU LIEHHbIX 6yMar MCronb3ylTcs MOAEsIM OLEHKM CTOMMOCTU LEHHbIX 6ymar, ans
KOTOpPbIX onpeaesieH aKTUBHbINA PbIHOK, N MOAENM OLEHKN CTOMMOCTU LieHHbIX ByMmar, Ans KOTOpbiX He onpeaesieH

AKTUBHbIN PbIHOK, a TaKXe Moae/n OUueEHKN, NO KOTOPbIM onpeaesieH QHaJIOrMYHbIN aKTUB.

MOAEJZIN OLEHKN CTOMMOCTU LEHHbIX BYMAI

Moaenn OueHKM CTOMMOCTM LIEHHbIX ByMar, Ans KOTOpbIX onpeaenseTcs akTUBHbIM 6Mp>keBoM pbIHOK (1-#1
YPOBEHb)

LleHHble 6yMmaru Mopsapok onpeaeneHna cripaBea/iuBo CTOMMOCTHU

LleHHas 6ymMmara . .
POCCHIiCKOro aMUTEHTa Ons onpepeneHnsa crnpaBeasiMBon CTOMMOCTU, UCMOMb3YHOTCS LeHbl OCHOBHOIMO pblHKa 3a NocnegHumn

(B TOM uncne TOProBbin AeHb (M3 4YuMCna aKTUBHbIX POCCUMCKUX 6upX), BblbpaHHble B cneaylowem nopsake
MHBECTULMOHHbIE Naun (ybbiBaHMA npuopuTeTa):

POCCUMICKMX NaeBblx
WHBECTULMOHHbIX (POHAOB,
Aerno3nTapHble pacnumckun)

a) ueHa cnipoca (bid last) Ha MOMEHT OKOHYaHMUS TOProBOW CECCUN POCCUWCKOMN 6UpXnM Ha aaTy
onpepeneHus CHA npuv ycrioBun rnoaTBEPXKAEHUSA ee KOPPEKTHOCTH;

LieHa cnpoca, onpegeneHHas Ha paTy onpegeneHmsa CYA, npu3HaeTcs KOPPEKTHOW, ecnn oHa
HaxoAuUTCA B UHTepBane Mexay MWHUManNbHOW M MakCUManbHOW LEeHaMW CAENOK Ha 3Ty Xe AaTy
3TOM Xe 6upxu, BKIOYAa rpaHULbl MHTepBana;

b) cpegHeB3BeweHHas UeHa Ha MOMEHT OKOHYaHWS TOProBOM CECCUM POCCUMNCKOM BMpXKW Ha paTty
onpepeneHnsa CHA npu ycrnosuu, 4To AaHHad LEHa HaxoAUTCHA B npefenax cnpega no cnpocy u
NPeANOXEHUIO HAa YKa3aHHY AaTy;

C) UeHa 3aKpbITUS Ha MOMEHT OKOHYaHUS TOProBOW CECCUMN POCCUNCKOM BUpXK Ha gaTy onpeaeneHuns
CYA npu ycnoBun noaTBEPXKAEHUSA €e KOPPEKTHOCTH;

LieHa 3aKpbITUS MPU3HAETCA KOPPEKTHOW, €CNIU PacKpbIThbl AaHHbIe 06 06beMe TOproB 3a AeHb U 06BbEM
TOProB He pPaBeH HYJIO M Takas LeHa 3aKpbiTUS HE paBHa HYJIto.

CnpaBegnmBass CTOMMOCTb [OJIFOBOM ULeHHOMW 6yMarnm onpefensietca € y4YeTOM HaKOMJEHHOro
KYMOHHOro goxoaa Ha agaty onpegenerHunsa CHA.
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Ecnn Ha paty onpepeneHms CYA OTCYTCTBYIOT LUEHbl OCHOBHOIO pblHKa, Ans8 ornpeaeneHus
cnpaBeasiMBoi CTOMMOCTM LIeHHOM 6yMarm npuMeHsaoTCsa MoAeIn OLEHKM CTOMMOCTU LEeHHbIX bymar 2-
ro YPOBHS, 3@ WCK/IIOYEHMEM Ciy4dasi, Koraa OTCYTCTBME PbIHOYHbIX LeH 06yCnoB/ieHO HETOProBbIM
OHEM OCHOBHOro pbliHKa. B 3TOM cny4dae Ha gaty onpegenenHma CHA 4oNyCTUMO MCNOAb30BaTh LEeHbl
nocnegHero TOproBoro AHS OCHOBHOM H6MpXxu.

LleHHas 6ymara
MHOCTPAaHHOIo SMUTEHTA U
MeXXAyHapoaHOM
KOMMNaHun

(B TOM uncne
Aeno3nTapHble pacrnuckuy,
nav MHOCTPaHHbIX
MHBECTULMOHHbIX (POHAOB)

Ecnn nona onpepeneHus cnpaBeasiMBON CTOMMOCTWU, MCMOMb3YIOTCA LEHbl OCHOBHOMO POCCHMMACKOIO
pblHKA (M3 4YMCNa aKTUBHbIX POCCUMCKUX WU  WMHOCTPaHHbIX H6MpPX) 3a MoCneaHUn TOProBblt AeHb,
BblbpaHHble B cneaytowem nopsake (ybbiBaHMa npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHMS TOProBOW CECCUM Ha TOProBON NioWwaaKke PpoOCCUINCKON
6upxn Ha gaty onpegeneHus CHA npu yCcnosmu NnoATBEPXAEHUSA €€ KOPPEKTHOCTH;

LleHa cnpoca, onpeaeneHHas Ha paty onpegeneHns CHA, npusHaeTcsa KOPPEKTHOW, ecnu oHa
HaxoAuTCA B WHTepBase Mexay MWHUManNbHOW M MakCUManbHOW LEeHaMW CAENOK Ha 3Ty Xe AaTy
3TOM Xe 6Mpxu, BKIKYaa rpaHULbl MHTepBana;

b) cpegHeB3BeweHHas LeHa HA MOMEHT OKOHYaHUSA TOProBOM CECCUM POCCUINCKON BUpxun Ha aaTty
onpeaenennss CHA npu ycnosum, 4To AaHHas LEeHa HaXoAUTCS B Npeaenax crnpeja no Cnpocy u
NPEeANOXEHUIO HA YKa3aHHYI AaTy;

C) UEeHa 3aKpbITUS Ha MOMEHT OKOHYaHUS TOProBOM CECCMM Ha TOProBOM MJIOWAAKE POCCUNCKON
6upxun Ha aaTty onpeaeneHusa CHA npu ycioBmMu NOATBEPXKAEHUS €€ KOPPEKTHOCTH.

LleHa 3aKkpbITUa NMpU3HaAEeTCsa KOPPEKTHOM, €CNM pacKkpbiTbl AaHHble 06 06beMe TOpros 3a AeHb, 06beM
TOProB He paBEeH HYJ/I0 U LieHa 3aKpbITUS HE paBHa HYJIO.

Ecnv ana onpeneneHnsa cnpaseanvMBort CTOMMOCTU, MCMNOMb3YOTCA LEeHbl OCHOBHOMO MHOCTPaHHOIo
pbIHKA (M3 YMC/1Aa aKTUBHbIX POCCUNCKUX U MHOCTPaHHbIX 6Upx), BbibpaHHble B creayowem nopsake
(ybbiBaHMSA npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMeHT OKOH4YaHMS TOProBOM CeCCUM Ha TOProBoM nnoLagke
WHOCTPaHHON BUMpXHK Ha paTty onpegenenHns CYA npu ycnoBuMM TMOATBEPXAEHUS ee
KOPPEKTHOCTY;

LleHa cnpoca, onpegeneHHas Ha gaty onpegeneHmsa CHA, npusHaeTcsa KOPPEKTHOW, ecnn oHa
HaxoAUTCS B WMHTepBane MeXxay MWMHUMAnbHOM WU MAaKCUMasbHOM LEeHaMu CAESIOK Ha 3Ty Xe aaTty
3TOM Xe 6MpXun, BKIKOYAS rpaHULbl MHTepBana;

b) uena 3akpbiTua (px_last) Ha MOMEHT OKOHYaHWS TOProBOW CECCMM Ha TOProBon maowagke
WHOCTpaHHOM bupxmn Ha gaty onpeaeneHus CHA npu ycnosum NoaTBepXAeHus ee
KOPPEKTHOCTMW.
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LieHa 3aKpbITUS NpU3HAETCS KOPPEKTHOMN, €C/IN pacKpbITbl AaHHble 06 06beMe TOProB 3a AEHb U
06bEM TOProB HE pPaBEH HYJIO.

CnpaBeanvmeasi CTOMMOCTb [OJIFOBOM LEHHOM O6yMaryu onpegensercs C YYeTOM HaKOMJIEHHOro
KYNOHHOro Aoxoaa Ha aaTy onpeaenermns CHA.

Ecnn Ha paTty onpeneneHus CI'IpaBeLI,}'IVIBOﬁ CTOMMOCTU OTCYTCTBYKT LEHbI OCHOBHOIO pblHKa, ANnd
onpeaeneHnsa CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTM LEHHON 6YMaI'VI npnMeHAKTCA MOoAesiIM OUEHKMN CTOMMOCTU
LEHHbIX 6YMaF 2-r0 YpOBHS, 3@ UCK/KOUEHUEM CNyYas, Korga oTCYyTCTBUE PbIHOYHbIX LEH O6YCJ'IOB}'IeHO
HEeTOproBbIM AHEM OCHOBHOIO pblHKa. B 3TOM cny4yae Ha naTy onpeaeneHus CI'IpaBe,D,}'IMBOl;'I CTOMMOCTH
AOoNyCTUMO MUCNOJZiIb30BaTb LEHbI MocieaHero ToproBoro AHs OCHOBHOM 6Mp)KVI.

MoAenn oueHKN CTOMMOCTU LeHHbIX ByMar, ANns KOTOpPbIX OnpeaenseTcss akTUBHbIA BHEGUPIKEBOWU PbIHOK WM AN
KOTOPbIX MMEKTCA HabntogaeMble AaHHbIE B OTCYTCTBUM LIEeH 1-ro ypoBHA (2-M YpOBEHb)

LleHHble 6yMmarn

Mopsapaok onpeaeneHna crnpaBea/iuBov CTOMMOCTH

Poccuiickme (3a
WCKJ/TIOYEHNEM
MHBECTULMOHHbIX NaeB
POCCUINCKMX NaeBbIX
WHBECTULMOHHBIX (POHAOB,
Aeno3nTapHbIX pacnmncok)

M UHOCTPaHHbIE AoJieBble
LeHHble 6yMarm, a TaKkxe
aKLMM MeXXAYyHapoAHbIX
KOMMNaHun

CnpaBeanuBasi CTOMMOCTb [AOJIEBbIX LEeHHbIX 6ymMar, o6palalowmnxcs Ha POCCUNCKUX U
MHOCTPaHHbIX (POHAOBbLIX BMpXax, onpeaenseTcs B COOTBETCTBUM C MOAENbIO OLEHKN, OCHOBAHHOW Ha
KOPPEKTUPOBKE NCTOpuYeckon ueHbl (Mogens CAPM).

[JaHHasa KoOppeKTUpoBKa NPUMEHSETCA B C/lydae OTCYTCTBMSA HabniaaemMon LeHbl B TedeHue He 6onee
pecatn pabounx gHen (panee UCnonb3yeTcs 3 YPOBEHb OLEHKN).

Onsa uenen oueHKM cnpaBeanvMBoli CTOMMOCTM MCMONb3yeTCs CpaBHEHWE AMHAMWKKM AOXOAHOCTU 3a
onpeaeneHHbll NPOMEXYTOK BpPEMEHU aHanmM3Mpyemoro (GpuMHaHCOBOro MHCTPYMEHTa C AMHAMMKOW
PbIHOYHbIX WMHAOWKATOPOB. B kauecTtBe pbIHOYHOrO MHAMKAToOpa (6eHuYMapka) akuui POCCUNCKUX
3MUTEHTOB UCNOAb3yeTCca nHAekc Mockosckon Bupxu (IMOEX).

B kauyecTBe pblHOYHOro uHamkatopa (beHumMapka) akumi MHOCTPaHHbIX 3SMUTEHTOB U Aeno3uTapHbIX
pacrnuncok, TOPryeMblX Ha WHOCTPaHHbIX 6upXxax, WCMNonb3yeTcsd uHAeKC 6upxu, Ha KOTopoK
onpepeneHa crnpasegsinBas LeHa YypoBHA 1 mepapxuu cnpaBeanmBon CTOMMOCTM AAHHOW LIEHHOW
6yMaru Ha gaTy, NpeAllecTBYOLWY0 AaTe BO3SHUKHOBEHWS OCHOBaHWUM Ansa npumeHeHnsa mogenn CAPM.

CDOpMyna pac4yeTa CnpaBennMBOﬁ CTOMMOCTM Ha AaTy pacyeTa.
P, =Py x (1 +E(R)),

roe:
P, — cnpaBeanmBasa CTOMMOCTb OAHOM LleHHOM 6YMaI'VI Ha OaTy onpeaeneHns cnpaBennMBoﬁ CTOUMOCTH,
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P, — nocneaHssa onpeaesieHHas cnpaseasinBast CTOMMOCTb LeHHOW Bymaru;
E(R) — oxxuaaeMasi 4OXOAHOCTb LeHHOoM bymaru;

dopMyna pacyeTa oxuaaeMmoin goxoaHocTtu moaenn CAPM:
E(R) =R+ B (R — Rp),
roe:

Rf — Risk-free Rate - 6e3puckoBasi cTaBka AOXOAHOCTU, MPUBEAEHHAs K KOJIMYECTBY KalleHAApPHbIX

AHel Mexay AaTaMu ee pacyeTa:
Rt = (R¢/365) X (T, — Tp),

roe:

R¢ - 6e3pncKkoBas CTaBka AOXOAHOCTM Ha AaTy onpeaesieHus cnpaBeasiMBoi CTOUMOCTH;
(T, — T,) - KOJIMYECTBO KaneHAAPHbIX AHEN MeXAY YKasaHHbIMW AaTaMu.

T, - AaTa onpeaeneHus cnpaBeasnBoin CTOUMOCTH;

T, - NpeabiayLlaa aata onpeaeneHuns crnpaBeasnBoil CTOUMOCTH.

Ana akuMi POCCUMACKUX 3MUTEHTOB, TOpryemblX Ha MockoBckol Bupxe 6espuckoBasi cTaBka
OOXOAHOCTM — CTaBKa, onpeaesieHHass B COOTBETCTBMM CO 3HA4YeHMeM KpuBon 6eCcKynoHHOM
poxogHocTtn (ctaBka KB[) rocyaapCTBEHHbIX LEHHbIX byMar Ha MHTepBane B OAWH rog. B pacuete
MCNOJIb3YOTCA:

a) MeToaMka pacyéta KpuBOM 6HECKYMOHHOM AO0XOAHOCTUM TrOoCyAapCTBeHHbIX obnurauuvn,
onpeneneHHas Mockosckon bupxen;

b) AnHamuyeckune napameTpbl G-KPUBOW MO COCTOSAHUIO Ha KaXkAbl TOProBbIv AeHb, Nybnnkyemble
Ha odunumanbHoM carite MoCKOBCKOI BUpxN.

Ons akumii MHOCTPAHHLIX 3MUTEHTOB B KayecTBe 6e3pMCKOBON CTaBKWM AOXOAHOCTM NMPUMEHSIIOTCA
CTaBKMW, YKa3aHHble B MpunoxxeHum 6.

CrasBka KBb/[ paccuutbiBaeTcss 63 NpOMeXyTOUHbIX OKPYFr1eHWW C TOYHOCTbI A0 2 3HAKOB Mnocne
3ansaTon (B NMPOLEHTHOM BblpaXKeHun).

Mpn OTCYTCTBMM 3HAYEHUA 683pVICKOBOl7I CTaBKM Ha AaTy pac4yeTa, 3Ha4dYeHune 6€3pMCKOBOVI CTaBKWM 3a
3TOT A€Hb NPUHMUMAETCA paBHbIM NoceaHEMY U3BECTHOMY.

Pm,
Ry = —:—
m Pmo ’

Ry, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
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Pm; - 3HayeHune pbIHOYHOIO UHAMKATOpaA Ha AaTy onpeneneHus cnpaBe,anBoﬁ CTOMMOCTH,

Pm, - 3HayeHue PpbIHOYHOMO UWHAMKATOPA Ha nNpeabiaywyr naTty onpeaeneHusa CﬂpaBe,El,ﬂMBOVI
CTOMMOCTMU.

B - beta kK03 PULMEHT, paCcCUMTAHHbIA MO N3MEHEHUAM LeH (3HaYeHMN) PbIHOYHOIO MHAMKATOpa U
M3MEHEHUSIM LeHbl UeHHoW 6ymaru. [Ons pacdeTa kKoadduumeHTa B WMCNOMb3YOTCA 3HAYeHus,
onpeaeneHHole 3a nocneaHMe 45 ToproBbix AHEW, MpeawecTByWOWMX AaTe onpeaeneHus
cnpaBeaMBoi CTOMMOCTH;

BeTa K03dOULMEHT paccuMTbiBAeTCA Ha AaTy, NpeaLllecTBYOLWYO AaTe OnpefeNeHns cnpaBeasnBom
cToumocTu. Mpwu 3ToM aaTa pacuyeTa beta koadduruneHTa 4oNKHA ABNSTLCS TOProBbIM AHEM.

_ Covariance (R,, Rp)

Variance (R,)

Pa; Pm;

) Rm -

Paj_, Pm;_,

roe:

R, - AOXOAHOCTb aKTUBA;

Pa; — LUEeHa 3aKpbITUA aKTMBa Ha AaTy i;

Pa;_, — npeablaywas ueHa 3aKpbiTUa aKTUBa;

R, - AOXOAHOCTb pPbIHOYHOMO MHAMKATOPA;

Pm; — 3Ha4YeHue pbIHOYHOIro MHAMKaTopa Ha AaTy i;

Pm;_; — npeablayliee 3HaYeHne pbIHOYHOro MHAMKATOPA;

i=1..N, Toprosble AHW, NpeaLllecTBYOWNE aaTe onpeaeneHns cnpaBeanmBon CTOMMOCTU.
Mpu ncnonbzoBaHum mogenn CAPM B uenax pacdeta beta koadhdumumneHTa:

a) ANng akuMin poCCUNCKUX SMUTEHTOB MPUMEHSIOTCA 3HAYeHUs LleHbl 3akpbiTUd Ha MOCKOBCKOM
Bupxe;

b) AnS akuuit MHOCTPaHHbIX 3MUTEHTOB MNPUMEHSIIOTCA 3HAYeHUsA LleHbl 3aKpbITUS BGUPXKM, Ha
KOTOpOW onpeaeneHa Haanexallas KOTMpoBKa YpOBHS 1 mepapxuu cnpaBeasiMBoi CTOMMOCTU
Ha AaTy, NpeAlecTBYOLY0 AaTe BO3HUKHOBEHWUS OCHOBaHUI Ana NpuMeHeHus mogenun CAPM.

MonyyeHHoe 3HayeHne beTa KOBd)(bVILWIeHTa OKPYIrndaeTca no npaBuiaM MateMaTtU4e€CKOro oKpyrieHuna
A0 NATN AeCATUYHbIX 3HAKOB.
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O6nuraumm poccMmncKnx
3MUTEHTOB (3a
UCKJIlDYEeHueM obnurayui
BHelUHero
06n1MrauMoHHoOro 3ama)
O6nurauum,
HOMMHUPOBAaHHbIE B
pyénsax

[ns pacyeTa AOXOAHOCTM aKTMBa M PbIHOYHOIrO MHAMKaTopa (6eHuyMapka), UCMOoMb3YHTCA 3HAaUYEHUs
LeHbl 3aKpbITUA N PbIHOYHOIO MHAMKATOpPA 3a Noc/ieiHne 45 ToproBbIX AHEW, NpeALlecTByOLWMe aaTe
onpeneneHns cnpaBeasinBoii CTOMMOCTMU.

LleHa 3aKkpbITUs akTUBa Ha AaTy onpeaeneHusd CﬂpaBeAﬂMBOVI CTOMMOCTU B MOAENN HE YUYUTbIBAETCA.

Mpwn OTCYTCTBUM LIEHbI 3aKpbITUA B Kakoi-11Mbo TOproebilt AeHb B nepuoae 45 Toprosbix AHEN, Ha AaTy
pacuyeta koadhduumeHta berta, MHPopMaums O 3HAYEHUM PbIHOYHOIO MHAMKaTopa (beHumapka) u
6e3pMCKOBON CTaBKM 3a 3TOT TOProBbIf AeHb B MOAENIN HE YUYUTbIBAETCS.

Mpwn HaNMUMK LEeHbl 3aKPbITUSA U OTCYTCTBMU 3HAYEHUS PbIHOYHOIO nHAMKaTopa (6eHYMapka) B Kakol-
nmbo ToproeBbIn AeHb B nepunoae 45 ToproBbixX AHEN, Ha AaTy pacyeTa kKoaddunumeHTa beta, 3HadyeHne
pPbIHOYHOrO MHAMKaTopa (6eHuYMapka) 3a 3TOT TOProBbli A€Hb MPUHMMAETCSA PaBHbLIM MocCegHeEMY
N3BECTHOMY.

MokasaTtenu R,, R, paccunTbiBatoTca 6€3 NpoMexyTOUYHbIX OKPYreHWNN.
Mpoune ycnosus:

C natbl BO3HMKHOBEHUS OCHOBaHWUM ANnsa npuMeHeHus moaenn CAPM Ao AaTbl npekpalleHns OCHOBaHWUI
ana npumeHenus mogenu CAPM mncnonb3yetca nHdopmaumsa ToNbKo TOW BUpxu, KOTopas onpeaeneHa
Ha AaTy BO3HWKHOBEHUS OCHOBaHWM ans npuMmeHenms moaenn CAPM. K Takon nHdopMaumm oTHOCUTCS
cnepyowme 3HaYeHus:

a) UeHa 3aKpbiTus;
b) 3HaueHMe pbIHOYHOro MHAMKaTopa.

[Ons onpeaeneHus cnpaBeasiMBoi CTOMMOCTU O6JIMramMii pPOCCUMACKUX SMUTEHTOB, a TaK Xe
o6nuraumii, HOMMHUPOBAHHbDbIN B Py6AAX, MCNONb3YOTCS LieHbl BblbpaHHbIE B CNeayoLeM
nopsake (ybbiBaHMs npunopuTteTa):

a) ueHa, paccumTtaHHasa LleHoBbIM ueHTpoM HP (no meToponormsam, yTeepxaeHHbiM 01.12.2017
W No3aHee) C UCMOoNb30BaHNEM METOAOB OLIEHKWN, OTBEYALWMX KPUTEPUSAM UCXOAHBIX AAHHbIX
2-ro ypoBHS B cooTBeTCcTBUM ¢ MCDOO13 (npuopuTeT OTAAETCS LeHaM, onpeaesieHHbIM No
nocneaHemn yTBepXxaeHHON MeToANKE OLLEeHKN);

b) wnHonkaTuBHas uUeHa, onpeaeneHHas rno Mmetoauke «Cbonds Valuation», packpbiBaemas
rpynnon komnaHuin Cbonds Ha aaty onpeaeneHus CHA;

C) WMHAWKaTMBHasa LUeHa, onpegeneHHas no Metoauke «Cbonds Estimation», packpbiBaemas
rpynnon komnaHum Cbonds Ha aaty onpeaeneHus CHA;

|_|pl/l OTCYTCTBUN HeobXxoaMMbIX AaHHbIX 4N pacyeTa CTOMMOCTH, cnpaBeainmBasd CTOMMOCTb
onpeaensdaeTca Ha 3-M YPOBHE OLUEHKW.
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CnpaBeanmasi CTOMMOCTb AOJIFOBON LLEeHHOW Bymaru onpeaensercs ¢ y4eTOM HaKOMIEHHOro
KYNOHHOro Aoxoaa Ha aaty onpeaeneHuns CHA.

O6nuraumsa BHEeWHUX B cny4yae OTCyTCTBUS YKa3aHHbIX LleH B COOTBETCTBYIOLLMNX VIHCbOpMaLI,MOHHbIX CncteMax B CB4A3un C
06/IMrauMoHHbIX 3aliMOB HETOProBbiIM AHEM 6Mp)K, Mo UTOMaM TOProB Ha KOTOPbIX ONpeaenAarTCA paCY4ETHbIE LUEHDbI, ANA uenen
Poccuiickoit ®eaepauunn onpeaeneHnsa CﬂpaBeﬂ,ﬂMBOﬁ CTOMMOCTHUN aKTUBOB UCMOJIb3YETCA LEHA, paCCYNTaHHAA Mo NTOram

nocnefHero TOproBoro AHs. Takoi noaxoa UCMNosib3yeTcsl B OTCYTCTBME COBbITUIA, KOTOPbIE MOM/M

Aonroeas ueHHaa 6yMara | cy|ecTBEHHO MNOBAMSTb Ha 3HAYEHUE PACYETHOM LieHbl B HETOProBbIii AeHb.
MHOCTPaHHbIX rocyaapcTtse

Ons onpeaeneHnsa cnpaBeAnnBOM CTOMMOCTM obnurauunii n eBpoobnmMraunii MHOCTPAHHbIX SMUTEHTOB,
06aMraumsa MHOCTPaHHbIX | MHOCTPaHHbIX FOCYAapCTB, UeHHbix 6ymar MOO wn obnuraumii BHEWHUX O6IMrauMOHHbLIX 3alMOB

SMUTEHTOB Poccuinckon ®depepaumun, WUCNONb3YKTCA LUeHbl BblbpaHHble B chneaywowem nopsake (ybbiBaHus
npuopuTeTa):
EBpoo6nuraumsa
MHOCTPAHHOIro 3MUTEHTa a) ueHa, paccuuTaHHasa LeHoBbiM ueHTpoMm HPL (no metoaukaM, yTBepXaeHHbiM 01.12.2017 un
no3aHee) C MCnosib30BaHWUEM METOA0B OLEHKW, OTBeYaloWwmx KpUTepmnsaM NCXOAHbIX AaHHbIX 2-
LleHHasn GYMarav ro ypoBHsi B cooTBeTcTBuM ¢ MCOO13 (npuopuTeT oTAaeTCcsa UeHaM, onpenesieHHbIM Mo
MeéXAayHapoAHOU nocneaHen yTBep>KaeHHON METOANKE OLLEHKN);

¢nHaHCcoBOM opraHusauum
b) vHamMkaTuMBHas UeHa, onpeaeneHHasa no metoanke «Cbonds Valuation», packpbiBaemas rpynnom

koMmnaHum Cbonds Ha gaTty onpeneneHusa CHA;

C) VHAMKaATUBHas UeHa, onpepeneHHas no Metoamke «Cbhonds Estimation», packpbiBaemas
rpynnon komnaHnn Cbonds Ha aaty onpeaeneHus CYA.

Ecnn ykasaHHble LeHbl OTCYTCTBYIOT, ANS UEHHOW 6yMaru npuMeHsieTcs 3-il YpOBEHb OLIEHKM
CTOMMOCTM Li€HHbIX 6yMar.

Cnpaseanueasl CTOMMOCTb [A0/IrOBOM LUeHHOM 6ymarn onpepensercd C Yy4eTOM HaKOMAEHHOro
KYNOHHOro goxoaa Ha gaTty onpeaeneHuns CHA.

B cnyyae oOTCyTCTBMS yKasaHHbIX LEH B COOTBETCTBYIOLMX WHGPOPMaUMOHHBLIX CUCTEMax B CBS3U C
HEeTOproBbIM AHEM 6MpPX, MO UTOraM TOProB Ha KOTOPbIX OMpeAesnsitioTCS pacyeTHble LUeHbl, AN Lenen
onpeaeneHus crnpaseasMBON CTOMMOCTM aKTMBOB WMCMONb3yeTcs LUeHa, pacCcyMTaHHas no uTtoram
nocnegHero TOpProBoro AHs. TakoW MOAXOA MCMOSIb3YeTCsl B OTCYTCTBME COObLITMIA, KOTOPbIE MOMM
CYLLeCTBEHHO MOB/IUSATb Ha 3HaYeHMe pacyeTHOW LeHbl B HETOProBbIN AeHb.

MHBECTULMOHHbBbIE Nan
POCCUIACKNX NaeBbiX
MHBECTULIMOHHbIX (POHAOB

Ons onpeneneHus cnpaseanvMBOi CTOMMOCTU UCMOSIb3YeTCS pacyeTHas CTOMMOCTb MHBECTULIMOHHOIO
nas (ceptudukaTa ydacTusa), onpeaesieHHas B COOTBETCTBUM C HOPMATUBHbIMW NPaBOBbIMU aKTaMW Ha
paty onpegeneHus CYA u packpbitas (npeaoctaBfeHHas BRagenbuaM MHBECTULMOHHLIX Maes)
ynpasnswoowen komnaHuen NMNNO® (MnoTeyHoro NoKpbITUA).

B cnyyae oOTCyTCTBMS pacKpbITbiX YMNpaBAsiolel KOMMaHMENW AaHHbIX O pacyeTHOW CTOMMOCTHU
MHBECTMUMOHHOMO nas (cepTudukaTa y4actus), NpUMeHseTcst 3- YPOBEHb OLEHKMW.
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Aeno3utapHana pacnucka

Onsa onpegeneHnsa cnpaBeanmMBol CTOMMOCTM MCMNOb3YyeTCA pacyeTHas CTOMMOCTb LeHHOW B6ymaru, Ha
KOTOpYO BblAaHa Aeno3uTapHas pacnucka, onpeaeneHHas no aaropMTMy onpeaeseHns crpaBeanBomn
CTOMMOCTM Ha OCHOBaHWUM LeH 1-ro ypoBHS, YKa3aHHbIX B HacTosawmx Npasunax onpeaeneHns CHA, c
Y4YeTOM KO/IM4YecTBa LEeHHbIX 6yMar, npaBa Ha KOTOpble MOoATBEPXAAET OA4HA Aeno3MTapHasa pacnucka.

LleHHbIe 6yMmaru,
npuobpereHHble Npyn
pa3MelleHum

Onsa onpepeneHns cnpaBeannBOM CTOMMOCTM obnuraunii npu pasMeLweHnn UCNOob3yeTcs LeHa
pa3MelleHunsl, CKOppeKTUpOBaHHAs MNPOMOPUMOHANIbHO M3MEHEHMIO 3HadyeHns 6e3pMCKOBON CTaBKWu
[OXOAHOCTM CTpaHbl pUCKa Ha CPOK, COOTBETCTBYIOLLMA CPOKY A0 AaTbl norawenus (odepTbl) LEHHON
bymarn. Takas KOppPEeKTUpOBKa TMpPUMEHSETCA C AaTtbl, crefylowen 3a [aTon  pasMeLleHus.
Cnpaseanueass CTOMMOCTb [0/IrOBOM LUeHHOM 6yMarnm onpegensercs C YYeTOM HaKOMJeHHOro
KYMOHHOro goxoaa Ha gaty onpegeneHus CHA.
B kauecTBe 6€3pnCKOBOM CTaBKM AOXOAHOCTU CTPaHbl pUCKa UCMOMb3YHOTCA:

1) Ana ueHHbIX 6yMar, HOMWHWPOBAHHbLIX B POCCUNCKUX Ppybnsax - CcTaBka KpuBOU

6ecKyrnoHHoI aoxoaHocTn MockoBckon 6upxumt

2) Ana ueHHbIXx 6yMar, HOMWMHUPOBaHHbLIX B aMepuKaHCKUX Jofnapax - cTaBka, no
aMepuKaHCKUM FroCcyaapCTBEHHbIM 0bnmnraumsam?

3) Ans ueHHbIx 6ymMar, HOMMHUPOBAHHbLIX B €BPO - CTaBKka, 0bnuraumsam ¢ pertnHrom AAA
EBp030HbIE!

Ona pacuyeta BblbMpaeTCcs COOTBETCTBYHLlAS packpbliTas CTaBka Ha CpPoOK, MaKCUMasbHO
NpuUGNMXEHHbIK K CPOKY A0 AaTtel norawenus (unum go  6nawxkanwenn patbl  odepThl,
npeaycMaTpuBalroLLen noraweHne, B cnyyae, ecin oHa NpeaycMoTpeHa YCI0BUSMU BbiMycKa).

PacueT nponopumMoHanbHOM KOPPEKTUPOBKM LIEHbI pa3MeLLEHNS Ha UBMEHEHME 3HaYeHNs 6e3pMCKoBOM
CTaBKM AOXOAHOCTM CTPaHbl pUcKa onpeaenseTcs cneayowmnm obpasom:

(1 +Rf * (T - 1))
(1+Rf, (T —-1))

PV, = Price -

rpe

PV, — cnpaBeanveasl CTOMMOCTb LleHHOM 6yMaru Ha AaTy OueHKu

Price — LUeHa pa3MelleHns LeHHon 6ymaru

Rf.o — 6e3pnckoBas CTaBKa Ha AaTy pa3MeleHus LueHHol byMarn Ha cpok Ao noraweHus (odepTbl)

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

[2] UcTouHuK - 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, — 6e3pnckoBas CTaBka Ha AaTy OUEeHKW Ha Cpok Ao noraweHus (odepThbl)
T - paTta noraweHus (odepTbl)

t — AaTa OLUEeHKM

Mony4yeHHas cnpaBeannBasi CTOMMOCTb C YYETOM KOPPEKTUPOBKKU (PV,) oKpyrasieTcs Ao ABYX 3HaKOB
nocsie 3ansToun.

YKasaHHbIN MeToh onpeaeneHus cnpaBeasiMBoi CTOMMOCTU WCMO/Mb3YeTCsl A0 MOosIBAEHUs ueH 1-ro
YPOBHS, HO He 6onee 10 paboumnx AHeN C AaTbl, CneaywLllen 3a AaTON pa3MeLleHUS.

C 11 gHA npuUMeHseTCS 06LWNIA NOPSAOK OLEHKN LIeHHbIX 6yMar Ha BTOPOM U TPETLEM YPOBHE, B Clly4yae
OTCYTCTBUSA LeH 1-ro ypoBHS.

Moaenu oueHKM CTOMMOCTU LEHHbIX ByMar, Ans KOTOpbIX HE onpeAensieTCA aKTUBHbIA PbIHOK U OTCYTCTBYIOT
Ha6bnoaaembie faHHble (3-U YPOBEHb)

LleHHbIe 6yMarm

Mopsaok onpeaeneHna cnpaseasiMBo CTOMMOCTH

[Aeno3uTHbiii ceptudmnkar

Ona onpeneneHus crnpaBeasiMBoi CTOMMOCTWU, WCMONb3YeTcs MEeTod OnpeaeneHus crnpaBeasinBoin
CTOMMOCTM, NPUHSTbINA ANA AeHEeXHbIX cpeacTs Bo Bknagax (Mpunoxenne 10).

O6auraumm pocCMmncKnx
SMUTEHTOB (3a
UCKJIlDYEeHueM obnurayui
BHELWHNX 06/IMraLMOHHbIX
3aMMOB)

O6nurauum,
HOMMHUPOBAaHHbIE B
pyénsax

[ns onpeneneHns cnpaBeasiMBON CTOMMOCTN O6JIMralMii POCCUMCKUX SMUTEHTOB, a TaK Xe
o6nmMraumii, HOMMHUPOBAHHDbIX B PY6NSAX, NCMO/b3YIOTCA CleAYIOLWNE LEHbl B CIeAYHOLWEM
nopsake (ybbiBaHMs npunopuTteTa):

a) ueHa, paccumTtaHHasa LleHoBbiM ueHTpoM HP[ (no meTtoankaM, yTBepxaeHHbiM 01.12.2017 n
nosgHee) C UCMOMIb30BaHMEM METOAO0B OLEHKM, OTBEYAIOLWNX KPUTEPUSAM UCXOAHbIX AaHHbIX 3-
ro ypoBHs B cooTBeTCcTBMM € MCOO13 (NpuOpUTET OTAAETCSA LEHAM, OnpeaeneHHbIM Mo
nocneaHen yTBepXxaeHHON MeToANKE OLEHKW);

b) mnHaekcHas ueHa, onpegeneHHas no metogmke «RU Data Index Price (RUDIP)»,
packpbiBaeMas MHOOPMaAUMOHHO-aHaNMTMYeCKMM npoaykToM RuData Price MexxayHapoaHoi
WHQOPMaUNOHHON rpynnbl «IHTepdakc»;

c) [ns oueHKM Ncnosb3yeTcsi CTOMMOCTb, onpesenieHHas OLUEeHLWMKOM MO COCTOSIHUIO Ha AaTy He
paHee 6 (LWecTb) Mecaues Ao aatbl onpeaeneHms CHA.*

*Ncnonb3oBaHue cnpaBeanmMBoOn CTOMMOCTM, OMNpeAesieHHOMW Ha OCHOBaHMM OT4YeTa OuUeHLKWKa,
OrpaHuMyMBaeTCca YC/J0BUSAMU, MPUMEHSEMbIMWU B CJ/lydae BO3HMKHOBEHMS COObITUI, Beaylwux K
obecueHeHMNI0 aKTuBa B COOTBETCTBMU C [NpuaoxeHmnem 5.
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CnpaBeanmBass CTOMMOCTb [OJIFOBOM UeHHOW 6yMarm onpegensietca € y4YeTOM HaKOMJEHHOro
KYNOHHOro AoxoAa Ha aaty onpeaenerHuna CHA.

B cnyyae oTCyTCTBMS yKasaHHbIX LlEH B COOTBETCTBYHOLIMX MH(POPMAUMOHHBLIX CUCTEMAX B CBS3M C
HETOProBbIM ZIHEM 6MPIK, MO UTOraM TOProB Ha KOTOPbIX OMPENENAOTCA pacyeTHbIE LEHbI, ANS Lenen
onpeaeneHns crnpaBeasiIMBoOiM CTOMMOCTM aKTUBOB WCMOJSb3YETCA LEeHa, paccuuTaHHas Mo uToram
nocnefHero TOproBoro AHs. Takol MoAXo4 WMCMOMb3yeTcss B OTCYTCTBME CO6bITWMIA, KOTOpbi€ MOrau
CYLLECTBEHHO MOB/IUATbL Ha 3HAaY€HME PacUYETHOMN LieHbl B HETOProBbIN AEHb.

O6aurauma BHeEWHUNX
06/ IMralMoOHHbIX 3aiMOB
Poccuiickoi ®depgepauunmn

Donrosas ueHHas 6ymara
MHOCTPaHHbIX rocyaapcTs

O6nnraums NHOCTPaHHbIX
3MUTEHTOB

EBpoo6nuraumsa
MHOCTPAHHOro 3MUTEHTa

LleHHas 6ymMmara
MeXXAyHapoaHOM
¢prHaHCOBOW OpraH1Msauum

Ons onpepeneHvs cnpaBeanuBor CTOMMOCTM obnurauunii n eBpoobnmraumnii MHOCTPAHHbIX SMUTEHTOB,
MHOCTPa@HHbIX FOoCyAapcTB, UeHHbiXx 6ymar MOO un obnuraumin BHEWHMX O6AMrauMOHHbLIX 3aMMOB
Poccuinckon denepaunm n NCNONb3YOTCA LeHbl B crieaytowem nopsaake (yboiBaHna npuoputeTa):

a) ueHa, paccumtaHHasa UeHoBbiM ueHTpoM HP[ (no metoaukaM, yteBepxAaeHHbiM 01.12.2017 w
no3aHee) C UCMoJSIb30BaHMEM METOAOB OLEHKMW, OTBEYarLWmMX KpUTepPUSM UCXOAHbIX AaHHbIX 3-
ro ypoBHsi B cooTBeTcTBMM C¢ MCOO13 (npuopuTeT oOTaaeTcs ueHaMm, onpeaeneHHbiM Mo
nocneaHen yTBepxaeHHON MeToANKE OLEHKW);

b) wnHaoekcHas ueHa, onpegeneHHas no metoauke «RU Data Index Price (RUDIP)», packpbiBaemas
MH(OpPMaLUNOHHO-aHaNnTM4Yeckmm npoayktom RuData Price MexayHapoaHOM MHPOPMaLVMOHHON
rpynnbl «MHTepdakc»;

c) [ns oueHKM ncnosb3yeTcs CTOMMOCTb, onpeaesneHHas OUEHLIMKOM MO COCTOSHUIO Ha AaTy He
paHee 6 (llectb) Mecaues no aatbl onpegeneHus CYA.**UNcnonb3oBaHue crnpaBensinBon
CTOMMOCTM, onpeaeneHHol Ha OCHOBAHMM OT4YeTa OUEHLUMKa, OrpaHU4YMBAETCS YCIOBUAMMU,
NMPUMEHSIEMbIMM B C/lydae BO3HWMKHOBEHUS CObbITMI, Beaywmnx K obecueHeHuio akTMBa B
cooTBeTCcTBMMU C [MpunoxeHunem 5.

Cnpaseanueas CTOMMOCTb AONIOBOM LeHHOW 6ymaru onpepensieTcs C y4eToM HaKOMAEHHOro
KYNOHHOro AoxoAda Ha AdaTy onpeaenedHmns CHA.

B cny4yae OTCYTCTBUS YKa3aHHbIX LleH B COOTBETCTBYOLLMX VIHCbOpMaLLVIOHHbIX CNUCTEMAX B CBA3U
C HETOpProebIM AHEM 6Mp)K, Mo NTOraM TOProB Ha KOTOPbIX OoNpeaendarTcd pacy4eTHble LeHbl, Ang
uenen onpeaeneHuna cnpaBe,anBoM CTOMMOCTU aKTUBOB UCMOJIb3YETCA LlEHaA, paCCYNUTaHHa4A Mo
nToraMm nocsnegHero Toprosoro AH4. Takol noaxoa MCNOJIb3YETCA B OTCYTCTBUE cobbITni,
KOTOpble MOl CYLLECTBEHHO NMOBJ/INATbL HA 3HAYEHUNE pacquHoM LLEHbI B HETOpFOBbIVI A€Hb.
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LleHHble 6ymarun, gna
KOTOPbIX OTCYTCTBYIOT
BO3MO>XHOCTb OLl€HKM C
MCNOoJiIb30BaHUEM
AaHHbIX 6onee
BbICOKOIro npuopurterta

ONs OueHKM WCNosb3yeTcs CTOMMOCTb, OonpefesieHHas Ha OCHOBAaHWM OT4YeTa OoueHWMKa Mo
COCTOSIHMIO Ha AaTty He paHee 6 (LlecTtb) Mecaues Ao aatbl onpegeneHns CHA M COCTaBNEHHOIo He
nosgHee 6 (Lectb) MmecsiueB 40 AaTbl onpeaeneHnst cnpaBeasiMBoi CTOMMOCTMN.

Mcnonb3oBaHue cnpaBensiMBoOA CTOMMOCTW, OMpenesieHHOMW Ha OCHOBaHWM OT4yeTa OueHLUMKa,
OrpaHMumBaeTcs YC/NO0BUSAMU, MPUMEHSEMbIMXU B Cllydae BO3HMKHOBEHWS CO6bITUI, BeAywux K
obecueHeHNIO aKTUBa B COOTBETCTBMU C MNpuaoxeHmnem 5.

Mogenun oyeHKn CTOMMOCTU LIEHHbIX 6yMar, 10 KOTOPbIM OripeAEJIEH aHaJIoOrn4YHbIi aKTUB

LleHHble 6yMmarmn

Mopsapaok onpeaeneHna crnpaBeasiuBov CTOMMOCTH

LleHHas 6ymara siBnsiercs
AOMNOJIHUTENbHbIM
BbIMMYCKOM

Ona onpepeneHns crnpaseanvBoOn CTOMMOCTM LEHHOW 6yMaru WCnoAb3yeTCca LUeHa BbiNycka
(aHanornM4yHoOro akTvMpa), NO OTHOLWIEHUIO K KOTOPOMY Aa@HHbI BbINYCK ABASETCA AOMOSHUTENbHbIM,
onpegeneHHas, Ha AaTty onpeaeneHns CYHA B COOTBETCTBMW C MOAENSAMU OLEHKW CTOMMOCTU LEHHbIX
bymar, Ang KOTOpbIX onpeaeneH akTUBHbIN PbIHOK (MCXOAHbIE AaHHble YPOBHSA 2).

CnpaBegnmeasi CTOMMOCTb OnNpeaensieTcsa CorflacHoO 3TOMY NopsiaKy 40 BO3SHUKHOBEHUS cnpaBe,anBoﬁ
CTOMMOCTMU LUEHHOM’ 6YMaI'M, ABNAOWENCS AOMNOSTHUTENbHbIM BbIMYCKOM.

LleHHas 6ymara,
noJsiyueHHasi B pe3ysbTtaTe
KOHBepTaLuu B Hee
APYrou ueHHou 6ymarm
(ncxogHO LLleHHOM
6ymarn)

Onsa onpeneneHns cnpaBeasiMBoM CTOMMOCTU LEHHON ByMarun, UCnonb3yeTcs LeHa MCXOAHOW LEeHHOM
6ymarun, onpepeneHHas Ha gaTy onpeaeneHns CHA B COOTBETCTBMW C MOAENSMU OLEHKW CTOMMOCTMU
ueHHbIX 6yMar, Ans KOTOpbIX onpefeneH aKTUBHbLIA pPbIHOK, CKOPPEKTUPOBAHHasA C Yy4yeToM
KoadPuUMeHTa KOHBepTaunm (UCXoAHblE AAaHHbIE YPOBHS 2).

Ecnn HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOAENSIMM OLLEHKW CTOMMOCTWU LEHHbIX byMmar, ans
KOTOPbIX OMnpeaeneH akKTUBHbLIA PbIHOK LEHY MCXOAHOW LEeHHOW 6ymaru Ha aaTty onpegenenus CHA,
MCNONb3YETCA CnpaBeainmBad CTOUMOCTb VICXO,CI,HOVI LI,EHHOVI 6YMaFVI, onpeageneHHasa Ha AaTty
KOHBEpTaUWMK, CKOppPeKTUpOBaHHas C y4deToM Ko3adduuMeHTa KOHBepTaumum (MCcXoaHble AaHHble
YpoBHA 2).

CnpaBeanuBasi CTOMMOCTb OMpeAensieTcsl COorjlacHoO 3TOMYy MopsiAKy Ha AaTy KoHBepTauuu. Co
cneaylowein gaTel NPUMEHSIETCA 06N NOPAAOK OLLEHKMU.
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OUEHOYHOM CTOMMOCTbLIO akuun ¢ 6onbluen (MeHbWEN) HOMUHANbHOM CTOMMOCTbLIO, MPU3HAHHbLIX B
pe3ynbTaTe KOHBEpTauMM B HUX WUCXOAHbIX aKUMWA, $BASETCS OueHo4YHas CTOMMOCTb
KOHBEPTMPOBAHHbIX B HUX aKLWN.

OUEHOYHOM CTOMMOCTbIO akKuMit TOM >Xe Kateropum (Tuna) C MHbIMW MNpaBaMu, MPU3HAHHbLIX B
pe3ynbTaTe KOHBepTauMM B HUX WUCXOAHbIX aKUMi, SBNSEeTCAa OueHoyHass CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLMWNA.

OUEHOYHOM CTOMMOCTbK aKUW, MNPU3HAHHbLIX B pe3ynbTaTe KOHBepTauuu npu ApobneHun
NCXOAHbIX aKUMi, SBNSIETCS OLEHOYHash CTOMMOCTb KOHBEPTUMPOBAHHbLIX aKUWA, AeNeHHas Ha
KoacpdununeHT gpobneHus.

OUEHOYHOMN CTOMMOCTbIO aKUM, MPU3HaHHbIX B pe3ysbTaTe KOHBepTauuum Mpu KOHcoNMaauum
NCXOAHbIX aKUWi, SIBNSAETCS OLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUMW, YMHOXEHHas Ha
K03(pDMUNEHT KOHCONMMAAUNN.

OUEHOYHON CTOMMOCTBIO akuMm unm obnuraunMin HOBOrO BbiNyCKa, MPU3HAHHbLIX B pe3ynbTaTe
KOHBEepTaUnM B HUX KOHBEPTUPYEMbIX MCXOAHbIX LEeHHbIX 6yMar, aBnseTcs oueHo4YHass CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX b6yMmar, AefieHHass Ha KOo/IM4ecTtBo akuumi (obnuraumin), B KOTOpoOE
KOHBEpTMpPOBaHa oAHa KOHBepTUpyeMas LueHHas bymara.

OLEHOYHOM CTOMMOCTbLIO aKUWi, NMPU3HAHHbLIX B pe3yfbTaTe KOHBEpTauum B HUX UCXOAHbIX aKuWi
npu peopraHusaumm B GOpMe CAUSAHUSA, SABNSAETCAS OLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbIX
LeHHbIX 6yMar, YyMHOXeHHas Ha KoaddUUMEHT KOHBepTaunu.

OLEeHOYHOM CTOMMOCTbIO aKkuui BHOBb CO34aHHOr0 B pe3yfnbTaTte peopraHmsaumm B Qopme
pasgeneHus unu BblAeNeHns akuMoHepHOro oblecTsa, NpM3HaHHbLIX B pe3ysbTaTe KOHBepTauuu B
HUX UCXOAHbIX aKUUi, SABASETCS OLEeHOYHas CTOMMOCTb KOHBEPTMPOBAHHbLIX akuUWi, AefleHHas Ha
KO3 dUUNEHT KOHBepTaumuun. B cnyyvae, ecnu B pesynbTaTe pa3gefieHns Uin BblaeneHns co3gaeTcs
ABa unn 6onee akuUMOHepHbIX obuiecTBa, Ha KO3(MdUUMEHT KOHBepTauun AenNUTCs OLeHO4YHas
CTOMMOCTb KOHBEPTUMPOBAHHbLIX aKUMN, YyMeHbLUEHHas MpPonopuMoHanbHO AONe UMYyLecTBa
peopraHM3oBaHHOIro0  akuMoHepHoro obuwecTBa, MNepefaHHOro aKUMOHepHoMy  obuiecTsy,
CO3l@aHHOMY B pe3yfnbTaTe pasaefieHus UNu BblAeneHus.

OueHoYHasa CTOMMOCTb aKLMii BHOBb CO3A4aHHOM0 B pe3ysibTaTe peopraHmsaunn B bopMe BblaeneHns
aKLUMoHepHoro obuecTBa, MNPU3HaHHbLIX B pe3ynbTaTe UX pachnpeaeneHus cpean akuMoHepoB
peopraHn3oBaHHOro akLUMOHEPHOro 06l ecTBa, CYMTAETCS PaBHOM HyJItO.

OUEHOYHOMN CTOMMOCTbIO 06nMraunn HOBOro BbiNyCKa, MPU3HAHHbLIX B pe3y/sibTaTe KOHBepTauuu B
HUX NCXOAHbIX 0bauraumnin Npm peopraHmsaumm saMUTEHTa Taknux obnuraunii, 9BaseTcsa oueHo4vHas
CTOMMOCTb KOHBEPTUPOBAHHbLIX 0bnnrauni.
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NMPUJTOXEHWME 3. NEPEYEHb AOCTYMNHbIX N HABJTIOAAEMbIX
BUPXXEBbIX MNJIOLWAOOK?

AdocrynHbie n Habsrogaemble 6upixeBble MI0WaaKmn Bbi6bpaTtb
BepHoe,
nocraeus X

MybnnyHoe akumoHepHoe obuwectBo "MockoBckass bupxa MMBbB - X
PTC"
My6nnuyHoe akymoHepHoe obuiectBo "CaHkT-lNeTepbyprckas 6upxa" X
3akpbITOe akunoHepHoe obuecTtBo "CaHkT-lNeTepbyprckas BantoTHas X
Bupxa"

AdunHckasa 6upxa

Benopycckas BantoTHO-poHaoBas bupxa

Bombelickas doHaoBas 6mpxa

BypanewTckasa doHgoBas 6upxa

Bapwasckasa ¢oHaoBas 6upxa

BeHckas doHagoBas bupxa

BeHuypHas ¢doHagoBas 6mpxa TudcIkc (KaHaga)

TOHKOHIrckas doHgoBas 6upxa

EBpoHekcT AMcTepaam

EBpoHeKCT Bproccenb

EBpoHekcT JlnccaboH

EBpoHeKkcT JIoHAOH

EBpoHekcT lMapux

NpnaHackas ¢goHaoBas 6mupxa

NTanbsHckaa goHaoBas bupxka

NoxaHHecbyprckas doHaoBas bupxa

KasaxcrtaHckasa ¢oHaosas 6upxa

Kunpckas doHgoBasi bupxa

Kopeiickas doHgoBas 6upxa (KenApakc) [KOSPI]

Kopeiickas doHaosas 6upxa (KenApokc) [KOSDAQ]

Kopelickas ¢oHgoas 6upxa (KenAp3kc) [KONEX]

Kopeiickas doHgoBas 6upxa (KenAp3akc) [K-OTC]

Kblprbi3ckas goHaoBas bupxa

JloHaoHckasa ¢goHaoBas 6upxa

JliobnaHckas goHgoBas 6upxa

Jliokcembyprckas goHaoBas 6upxa

ManbTuiickasa goHaosas bupxa

MekcukaHckas doHaoBas 6upxa

Hacgak O3M3KC ApMeHus

Hacpak O9M3kc BunbHioc

Hacpnak O9M3kc Ncnanausa

Hacpnak O9M3Ikc KoneHrarexH

Hacpak O9mM3kc Pura

Hacpak OOM3kc CTOKronbm

Hacanak O3MIKC XenbCUHKHN

HauuvoHanbHaa NHauitckas doHagoBas bupixa

Hblo-Mopkckas doHaoBas 6upxa

2 Heobxoanmo Bbl6paTb TOMIbKO Te MJOLWaAKU, Ha KOTOpbIX Ynpasastowas KoOMNaHUsS UMeeT BO3MOXHOCTb
noKynaTb U NpoAaBaTb LUEHHbIE GYMaFM.



Hbto-Mopkckas doHaoBas 6upxa Apka

Hblo-Mopkckas dhoHgoBas 6upxa obnuraumii

Ocakckas goHgoBas 6mpxa

Crambynbckas poHaoBas 6mpxa

TanBaHbckas doHaoBas bupixa

Tokuickas doHgoBas bupxa

®oHpoBas 6mprxa bapcenoHsbl

®oHpgoBas 6upxa bunbbao

®oHgoBas 6upxa Bndm dHA O Bosecna (bpasnaus)

d®oHaoBas 6uprxa BaneHcun

®oHpaoBas 6upxa NpeTan (TansaHb)

®oHpoBas 6upxa Magpuaa

®oHaoBas 6mpxxa Hacaak

®oHpoBas 6umpxa Ocno

®oHpoBas 6mpxa CaHTbsAIro

doHpoBas bupxa Tenb-AsuBa (Tudidcl)

®oHaoBas 6mupxxa TOPOHTO

®oHaoBas 6mprka dnIcIkc (ABCTpanus)

®oHpoBas 6mprxxa DH3349kc (HoBas 3enaHans)

OpaHkdypTckasa poHgosas bupxa

Yukarckasa poHaosasa 6upxa (CMInM4IKCe)

LLlaHnxanckas ¢poHaoBas bupxa

Lsenuapckas doHaoBas 6bupxa ICANDKC

LeH)xeHbckasa doHAoBas 6bmupxa

JloHgoHckas 6upxa metannoB (London Metal Exchange)
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MPUNOXEHUE 4. METOA NPUBEAEHHOWU CTOMMOCTU BYAYLHNX
AEHEXHbIX MOTOKOB

4.1. ®opMyna npuBEAEHHON CTOMMOCTH ByAYLUNX AEHEXHBIX MOTOKOB U PUMEHEHMNE

NMpuBegeHHass CTOMMOCTb 6y,u,yu.|,1/|x AEHEXHbIX MOTOKOB, YKa3aHHaA B HaACTOdLWEM

NMPUITOXEHUN, PAaCCHUTbLIBAETCA ANd CNeEAYHLWNX aKTUBOB (06F|3aTEJ'IbCTB):

e [1eno3nTbl B KPeAMUTHbIX OpraHn3aumnax B Ciyyasix, yKkasaHHbIxX B [1puaoxenun 9;

e O6s3aTenbcTBa MO [A0roBOopaM apeHAbl MoslydeHHon Ha cpok 6onee 1 roga

(monrocpoyHas apeHaa, rae NNO - apenaatop) (MdpunoxeHue 21).

dopmMyna pacyéta npuBeneHHON CTOMMOCTM ByayLUMX AEHEXHbIX NOTOKOB:

S P
_ 2 n
PV = 1+ r)Dn/365
n=1

rae:
PV - cnpaBeanueas (NnpueeaeHHas) CTOMMOCTb akTmea (0b6sA3aTenbCcTBa);

N - KONMYecCcTBO AEeHEeXHbIX NMOTOKOB A0 AaTbl NoraleHns akTuea (O69-|3aTe}'IbCTBa),

HayuHasa c AaTbl onpegeneHns CHA;
P, - cyMMa n-oro AeHeXHoro notoka (MpoueHTbl M OCHOBHAas CyMMa);
N — NOPSAKOBbIN HOMEpP AEHEXHOro NoToKa, HauYnHasa ¢ AaTbl onpeaenenusa CHA;

D, - konuyectBo gHen oT aaTbl onpeneneHus CHA o patbl N-0Oro AEHEXHOro

NnoToKa;

r — CTaBKa ANCKOHTUPOBaAHMA B NMpouUEHTAaxX rogoBbiX, onpeaeneHHada B HaCTodleM

NMPUIOXEHUN.

4.2. lMopsiaok onpeaeneHust u KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

[JeHexHble MOTOKM, BKJ4as I'IpOLl,GHTHbIVI Aoxo4, pacCyHuUTbIBAOTCA B COOTBETCTBUUN C

ycnoBuaMn A0roeopa, AATON AeHeXHOro noToka cuYuTaeTcs oxuaaemas narta, B KOTOPYHO
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naaHUpyeTCcd NnoCtynneHNneE AEHEXHbIX CpeACTB, COOTBETCTBYOLWAanA AaTE€ OKOHYaHUA N-0ro

nepunoga (3a UCKIKYEHMEM CrlydYaeB AOCPOYHOro noraweHns oCHOBHOMO osra).

CyMMbl [OeHeXHbIX MOTOKOB pacCUUTBLIBAKOTCA C YYeTOM Kanutanusaumm MNpOLEHTHbIX
AoxoaoB, €C/i 3TO NpeaYCMOTPEHO yCnoBUAMKU AOrOBOpPaA.

Fpacdmk AEeHEXHbIX MOTOKOB KOPPEKTUPYETCSA B Cnydvae:

. BHECEHUS M3MEeHeHMN B Aorosop (B TOM 4ucie B 4aCTU U3MEHEHWUs CTaBKM MO
AOroBopy, Cpoka AencTBUs [Oorosopa, MNEpPUOAMYHOCTM WM CPOKOB BbINjaThl
NPOLEHTHbIX 40X0A0B),

. N3MEHEHUsT CYMMbl OCHOBHOro posra (MonosiHeHMs, YaCTUYHOro JAOCPOYHOro

noraweHnss OCHOBHOIO A0Jira, ec/in OHO He 6blfIo YUTeHO B rpaduke).

Onsa ydyeTa B cCnpaBen/MBOM CTOMMOCTM obecueHeHns no Aeno3uty (BK1aay)

NPOU3BOAUTCS KOPPEKTUPOBKA BESIMYMHBI O0XWAAEMbIX AeHeXHblx noTtokoB (P) B

cooTBeTcTBMuU C [punoxeHmem 5.

4.3. lNepnognyHoCTb ornpeaesieHuss CTaBKu AUCKOHTUPOBAHMNS

CraBka ANCKOHTUPOBaAHUA onpeaendaeTca no COCTOAHUID Ha KaXXAyrk AaTy onpeaeneHumd

cn paBe,ﬂ,ﬂMBOVI CTOMMOCTH, BKJIHOHaA:

. AaTy nepBoHa4yanbHOro Npu3HaHus akTMBa (06s3aTenbCcTBa);

. AaTy Hayana nNpuUMEHEeHUs W3MEeHEeHWN W [OMOSIHEHWW B HacTtoswume [MpasBuna
onpepeneHns CYA B 4acTM WU3MEHEHMA BUAA PbIHOYHOM CTaBKM nocne
nepBOHa4YanbHOro NpuU3HaHus akTnea (obsasatenbCTea);

. [aTy WU3MeHeHusa Kaw4veBon cTaBkum baHka Poccuu, nocne nepBoHavanbHOro

npu3HaHnsa akTmeBa (ob6s3aTenbCTBa).

4.4. lNopsgok onpeaesieHns CtTaBku ANCKOHTUPOBaHWUA 4/15 A€ro3nTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:

1) CTaBKe, NpeaycMOTPEHHOW A[OroBOpoOM B Te4YeHMe MaKCUMaJbHOro

CpoOKa, eciun ee 3HaA4YeHne HaxoaAuTCA B npeaersiax Avana3oHa
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Kone6aHu pPbIHOYHOW CTAaBKM Ha ropum3oHTe 3 MecsiueB C Y4YeToM

nocseaHen packKpbiTOW CTaBKMW.

[nana3oH pbIHOYHbIX CTAaBOK onpeaensieTcs B npeaenax (BKAKYUTENBHO):

*  OT MUHUMaNbHOM PbIHOYHOW CTaBKW, paBHOM 3HAYEHUIO PbIHOYHOW CTaBKM Ha
ropusaoHTe 3 MecsueB C Y4YeToM nocnefHen pacKpbiTOM CTaBKMW,
YMEHbLIEHHOMY Ha BENUUYUNHY CNPEeAa (Tpuuwmun),

* [0 MaKCMMaJibHOW PbIHOYHOW CTaBKW, PaBHOW 3HAYEHU PbIHOYHOM CTaBKWU
Ha Tropu3oHTe 3 MecsiueB C YYeTOM nocneaHer pacKpbITOM CTaBKMW,
YBE/IMYEHHOMY Ha BESINUNHY CNPeAa (Tym.maxc)-

Cnpen (oonycTuMoe OTKJIOHEHME B MpOLEHTax OT 3HayeHUs PbIHOYHOW CTaBKW)
yCTaHaB/IMBAETCA B pa3Mepe CTaHAapTHOro OoTkNoHeHne (O) pbIHOYHbIX CTaBOK Ha

ropnsoHTe 3 MecsueB C Yy4YeToM nocnegHen pacKpbITOM PbIHOYHOM CTaBKU W
onpenensetcs no gpopmynes:

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

roe:
O - CTaHAApPTHOE OTK/IOHEHWE PbIHOYHbIX CTaBOK;

Tobin; — 3HAYEHWE PbIHOYHOM CTaBKK;

Topig — CPEAHEe 3HayeHne PbIHOYHOW CTaBKW U3 reHepasibHOM COBOKYMHOCTH

PbIHOYHbIX CTAaBOK 3a 3 Mecsua.

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

3HAUYEHMIO B MPOLEHTaxX, OKPYr/IEHHOMY A0 2 3HAKOB MOC/e 3ansToun.

CraBka no [0roBopy (ry,;) NPUMEHSETCH B KayecTBe CTaBKWM [MCKOHTUMPOBAHMWSA, €C/un

cobniopaetcsa ycnosume:

(rprH.MI/IH - G) S rLLOI‘ S (rprH.MaKC + 0)

B Ka4yecTtBe PbIHOYHbIX CTaBOK Aand AENno3nToB NMPUMEHAIOTCA 3HaA4YeHUN4A
CcpeagHeB3BELWEHHbIX MPOUEHTHbLIX CTaBOK MO NpuBAeYe€HHbIM KpeEAUTHbIMU OpPpraHn3aunaMmm

3 CootBetctBYyeT pyHkumMn CTAHOOTKIIOH.I B nporpamme MS Excel
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BKfagaM (aeno3mtaM) HedMHAHCOBLIX OpraHm3aunii B pybnsix m MHOCTPaAHHOW BantoTe,
packpbliBaeMble Ha oduLManbHOM caTe BaHka Poccunmn®.

Ncnonb3yroTca cpefHeB3BELWEHHble CTaBkM B pybnasx WM MHOCTpaHHOW  BasntoTe,
packpbiBaeMble Ha oduumanbHoOM cante baHka Poccmm B uenom no Poccuinckon

dbenepaumnu.

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

e n0 30 aHen, kpome ao BocrtpeboBaHusa
e 0T 31 go 90 KaneHAapHbIX AHEN;

e 0T 91 no 180 kaneHAApHbIX AHEN;

e 0T 181 kaneHAgapHbIX AHeN Ao 1 roaa;
e oT 1 roga go 3 net;

e CBblWwe 3 nert

PbIHOYHOM CTaBKOWM B OTHOWEHWM Aeno3uTa SBASEeTCA 3Ha4YeHue cpeaHeB3BeLUeHHOM
NPOLEHTHOW CTaBKW 3a Mecsl, Haubonee 6nNM3KUA K AaTe onpeaeneHus cnpasensiveomn
CTOMMOCTUM, B BankTe, COOTBETCTBYHOLLEN BastoTe Aeno3uTa, Ha CPOK, COMOCTaAaBUMbIN C
0XXWAAEMbIM CPOKOM pa3MeLleHUs, pacCYMTaHHbIM OT AaTbl oNpeAeneHns cnpasBeanmBom
CTOMMOCTH.

Ecnm Hanbonee no3aHss cpeaHEB3BELUEHHAs MPOLEHTHas CTaBKa, pacKpbiTasi Ha cainTe
BaHka Poccuu, paccumTaHa paHee, YeM 3a Mecsil A0 AaTbl ONMpeaeneHus crnpaBeasinBomn
CTOMMOCTM, pPbIHOYHAs CTaBKa NOAJSIEXUT aHaNM3y Ha HeE06X0ANMMOCTb KOPPEKTUPOBKN (CM.

pasgen 5.6. Nopsa0OK KOPPEKTUPOBKM PbIHOYHOM CTaBKM HacTosawero MNMpunoxeHns).

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

He YyCTaHOBJI€Ha.

nOpFI,CI,OK KOPPEKTUPOBKHA pblHO‘-IHOVI CTaBKM Ha U3MEHEHUEe K/I0YEBOW CTaBKMU

onucaH B nogpasgene 5.6. Hactodwero NpunoxeHuns.

4 http://www.cbr.ru/statistics/?PrtId=int _rat&ch=PAR 11965#CheckedItem.
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4.5. lNopsigok onpeneneHnss CtTaBKn ANCKOHTUPOBAaHWS 47151 0JITOCPOYHoM apeHabl (MN® -

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

2) PbIHOYHOM CTaBKe, CKOPPEKTUPOBAaHHOW HA USMEHEHUeE KJIIDUEeBOW CTaBKH,

B CJ/ly4yae, €CJ/in CTaBKa no AoroBopy He yCrtaHOBJ1€Ha.

MopsnoK KOPPEKTUPOBKU PbIHOYHOM CTAaBKM Ha U3MEHEHWEe KJIHOYEeBOW CTaBKWU

onwucaH B noapasgene 5.6. HacToswero MNMpunoxeHus.

B KayecTBe pbIHOYHbIX CTaBOK A/l AO0JIFOCPOYHON apeHAbl MPUMEHSIOTCS 3HaYeHUs
CpeaHeB3BEeLIEHHbIX MPOLEHTHbIX CTaBOK MO KpeauTaM, NpeAoCTaBfeHHbIM KPeAUTHLIMU
opraHusaumsiMm HedbWHaAHCOBbIM OpraHmMsauusM B pybnsiX WM WMHOCTPaHHOW BantoTe,

packpbliBaeMble Ha oduLMnanbHOM canTe BaHka Poccun®.

PbIHOYHOM CTaBKOM B OTHOWEHWUW [ONrOCPOYHOM apeHAabl SABASETCA 3Ha4dyeHue
cpeaHeB3BeELWEeHHOM MpoOUEeHTHOM CTaBkuM 3a Mecsud, Haubonee 6nmM3kuMn K pgaTte
onpeaeneHuns crnpaseasiMBon CTOMMOCTU, B BantoTe, COOTBETCTBYHOLLEN BantoTe AOroBopa
apeHAbl, Ha CpOK, COMOCTaBMMbIA CO CPOKOM, OCTaBLIMMCS Ha OTYETHYK AaTy Ao

OKOH4YaHunA CpOKa Aorosopa apeHAabl.

> http://www.cbr.ru/statistics/?PrtIld=int rat&ch=PAR 11965#CheckedItem.
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4.6. lNopsaoK KOPpPEKTUPOBKU PbIHOYHON CTaBKU

Ecnn nocneaHss packpbiTass Ha caiite baHka Poccunm cpeaHeB3BelleHHasi CTaBkKa
paccuMTaHa paHee, YeM 3a MecAL A0 AaTbl ONpeaeneHns cnpaBeaiMBoin CTOMMOCTU aKTUBaA
(ob6sA3aTenbCcTBa), AN onpeaeneHnss Heo6XxoAUMOCTU KOPPEKTUPOBKU PbIHOYHOW CTaBKWU

NPUMEHSIETCS ceayoLwWwmuin noaxoa:

e K/tO4YeBas craBka baHka Poccun, genicTtBoBaBluas Ha nocnegHun paboumii AeHb
Mecsua, 3a KOTOpbl ornpefeneHa cpeiHeB3BeLleHHas CTaBKa, CpaBHUBAeTCs C
Kno4yeBon craBkon baHka Poccun, pencreyrowen Ha agaty onpeneneHus
CcrnpaBeanmBon CTOMMOCTHU;

e ecnun Kk4yeBas ctaBka baHka Poccun He naMeHunacb 4O MOMEHTa onpeaesieHuns
CnpaseasiMBoM CTOMMOCTU, B Ka4eCTBE PbIHOYHOW CTaBKW NPUMEHSETCS NocneaHss
packpblTas cpegHeB3BELIEeHHas CTaBKa;

e ecnn knwyeBas craBka baHka Poccuu maMeHmnacb A0 MOMEHTa ornpegeneHus
CnpaBeasiMBoM CTOMMOCTU, B Ka4eCTBe PbIHOYHOWM CTaBKN NPUMEHSIETCSA NOCNeAHAS
packpbiTas cpeAHeB3BeLleHHas CTaBkKa, KoTOopas KOppeKkTupyeTcs
NponopuUMOHanNbLHO n3MeHeHuio KniouyeBon ctaBku BaHka Poccuu, T.e. 3HayeHue
PbIHOYHOW CTaBKM U3MEHSIeTCS B TOW >Xe Mpornopumm, B KakoW M3MeHMNacb

KJlto4eBaA CTaBKa.
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MPUOXEHWE 5. METOAUKA OMNPEAEJIEHUA CNPABEAJINBOW
CTOMMOCTUN AKTUBOB C YHETOM KPEAUTHbLIX PUCKOB

O6uwme nonoxxeHunsa

OueHKa KpeAUTHOro pucka MCnosb3yeTcs ANs pacyeTa crnpaBensiMBOn CTOMMOCTMU
aKkTMBoB. [IpM 3TOM B 3aBUCUMOCTM OT CTEMNEHW BJINSAHUS KPeaUTHOro PpuUCKa Ha
cnpaBensiMBYt0 CTOMMOCTb aKTUBbI KNaccMduumMpyoTcs Ha cneaylowme cTagun:

e CTaHAapTHble (6e3 npu3HakoB obecueHeHus);

e obecueHeHHble (6e3 HacTyneHnsa gedonTa);

e aKTUBbI, HaxoasLwWmecsa B gedonTe.

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

KpeaAnTHOro pmckKa:

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

e [lpaBa TpeboBaHus M3 AOroBOpa 3aMMa U KpeauTHOro gorosopa (B cny4vae ecnu
3arMoAaBLEM MO A0roBopy BbiCTynaetr PoHA);

e [lebutopckas 3a40/HKEHHOCTb (B Clyyae onpeaesieHns cnpaseamBon CTOMMOCTU
TAaKOM 3a40/HKEHHOCTM C WUCMOSIb30BaHMEM MeToAa NpuMBEeAEHHOM CTOMMOCTU Byayuimx
AEHEXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus paecgonrta), a UMEHHO:

e [leHeXxHble cpeAcTBa Ha CYeTax M BO BKIajax;

e [lonroBble WHCTPYMeHTbl (B Cnyyae OTCYTCTBMS LEH OCHOBHOIO PbIHKA,
NO3BONSAOWMX OnpeaennTb CrpasensnMByto CTOMMOCTb Ha AaTy onpeaeneHns CHA);

e [lpaBa TpeboBaHUs M3 KpeaUTHbIX AOFOBOPOB M AOroBOpOB 3aMMa (B ciydae,
eCcnn 3anMoaaBLEM Mo A0roBopy BbicTynaet ®oHA);

e [lebutopckas 3a40/KEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX onpeaenseTca Ha OCHOBaHMM OT4YeTa oueHwmka (c
y4yeToM MONIOXEHUN, YCTAHOBNEHHbIX B Pasgene 7 HacTosWwero NpuioXeHus).

AKTHUBbI, HaxoaswWwmnecs B aedonrte, a MMEHHO:

e Bce Buabl akTMBOB, Haxoaslnecs B gedonTe.
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ana uenen HacTosLwemn METOAUKMH, KOHTpareHTbl - nHanBuayanbHblE

npeanpuvHUMaTenn NpMpaBHUBAKOTCA K KOHTpareHTaM — (u3nMyecknMm nuuam.

TepMUHBbI U onpeaesieHns, ucnoJsibdyemblie B Hactosuwem lNMpunoxxeHumn

erAMTHbIﬁ PUCK — PUCK BO3HUKHOBEHWUA MOTEPb B pe3ysibTaT€ HEUCMOJIHEHUA
obs3aTtennCcTs KOHTPareHToM (3MVIT€HTOM) O6$|3aTeﬂbCTB, d TaKXe€ B pe3ysbTaTe

N3MEHEHUs OLEHKU KpeanToCcnoCobHOCTM (KpeaUTHOro pucka) KOHTpareHTa (3MMUTEHTA).

bespuckoBan ctaBka:

e B poccunckux pybasax:

[N 3a401)KEHHOCTM CO CPOKOM A0 MNoralleHus, He npesblwatowmm 1 KaneHgapHbli
AeHb — ctaBka Mosprime(ctaBka RUONIA http://ruonia.ru/ nocne npekpallieHns pacyeTta
n nybnmkaumm ctaBkn MosPrime) ;

CraBka, onpegensemas wn3  G-KpUBOMW, MNOCTPOEHHOM MO  POCCUACKUM
rocyAapCTBeHHbIM obnuraumaMm - Ans 3a40/DKEHHOCTM CO CPOKOM A0 MoralleHus,
npesblaoWmMM 1 KaneHgapHbli AeHb.

Ans uenen pacyeTta 6e3pMCKOBOM CTaBKKU, NCNOMAb3YIOTCA cneayrouime
OKpYrneHus:

3HayeHne cpoKa CTaBKM onpegensercsa A0 4 3HAaKOB NOcC/e 3anaTon;

NTorosoe 3HayeHme CTaBKu onpeagenderca o 2 3HAKOB NOC/e 3ansaTon.

e B amepunkaHckux gonnapax:

[N 3a401)KEHHOCTM CO CPOKOM A0 MNoralleHus, He npesblwatowmm 1 KaneHgapHbli
AeHb — cTaBka SOFR;

Ans 3a40/1KEHHOCTM CO CPOKOM A0 noralleHus ceBbie 1 KaneHaapHOoro AHS, HO He
npesblwamowmm 30 KaneHaapHbIX AHEN — MHTEPNONSAUUS CTaBKU MeXay 3HaYeHNEM CTaBKuU
SOFR 1 cTaBKOW N0 aMEPUKAHCKNM FrOCYAapCTBEHHbIM LIEHHbIM 6yMaram® Ha cpok 1 mMecsd,.

CraBka, nony4awouwascs MeToAOM JIMHEMHOW WHTepnonsiuMnm CTaBOK MO
aMEepUKAHCKNUM rocyaapCcTBEHHbIM obnmraunsam - Ans 3a40/KEHHOCTM CO CPOKOM A0

noraweHwmd, npesblllalollnM 30 KaneHaapHbIX AHEN.

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

0N 3a401)KEHHOCTM CO CPOKOM A0 MNoralleHuns, He npesblwatowmm 1 KaneHgapHbli
heHb — cTaBka ESTR;

[ONnsa 3a40/1KEHHOCTM CO CPOKOM A0 NoralleHms cBbliwe 1 KaneHaapHoro AHs, HO He
npesblwarowmm 90 KaneHaapHbIX AHEN — MHTEPNONAUUS CTaBKU MexXay 3Ha4YeHNEM CTaBKuU
ESTR u ctaBkoii no o6aunraumam eBpo3oHbl ¢ peTnuHroMm AAA’ Ha cpok 3 mecsaua.

CraBka, nosy4yarowascs METOA0M JIMHEMHON MHTEPNONSUNM CTaBOK No obnnraymsam
€BpO30Hbl C penTuHrom AAA.- Ans 3aA0/HKEHHOCTM CO CPOKOM A0 nMoralieHus,

npesblwarowmm 90 KaneHaapHbIX AHEN.

dopmMmyna 1. dopmyna TIMHENHOW MHTEPNONALUN

RKDmin: eCJIn Dm < Dmin
D, —-V_,

RKy . +————
V- Vit—=V_

X (RKy41— RKy_,),ecnu Dyin < Dy < Dipax

RKpmax-ecimui Dy, = Doy

roe:

Dm - CPOK A0 noraweHns MHCTpyMeHTa m B rogax (onpeaensercs ¢ TOYHOCTbIO A0
4 3HaKOB Nocne 3ansTon);

Dminy Dmax - MWHMUManbHbIX (MakCUManbHbIM) CPOK, Ha KOTOPbIA onpeaeneH
YPOBEHb MPOLEHTHbIX CTaBOK 6eCKYynoOHHOM AOXOAHOCTU MOAXOAAWMX (peneBaHTHbIX)
rocyAapCTBEHHbIX LeHHbIX 6yMar, B rogax (onpeaenseTrcsa ¢ TOYHOCTbIO A0 4 3HAKOB nocne
3anaTon);

V.1, V.1 — Hanbonee 6nmn3knim K Dm CPOK, HA KOTOPbIM M3BECTHO 3Ha4YeHne KpuBOM
6eCcKynoHHOM AOXOAHOCTU, He npeBbiwarwmun (npesbiwatowmin) Dm, B rogax;

RK(T) - ypoBeHb MpOLEHTHbIX CTaBOK Ansd cpoka T, rae T MOXeT npuHUMaTb
3HayeHunsa V-1, V+1, Dmin, Dmax.

PD (BeposiTHOCTb AedosiTa) NO aKTUBY — OLEHKA BEPOSATHOCTM HaCTymnaeHus
cobbiTnsa pedonta. lNopsaok onpegeneHuss PD yctaHoBneH B pasgene 4 HacToswero

MpunoxeHuns.

7

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves
/html/index.en.html
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LGD (loss given default) - oueHka ypoBHs MnoTepb B C/lydyae HaCTynjeHus
pedonta. PaccunTbiBaeTca € yyeToMm obecnedeHms no ob6s3aTenbCTBY, BKAOYas 3anor,
nopy4nTenscTeo u T.n. Nopsaaok onpeaenenna LGD yctaHoBNEH B pa3aene 5 HacTosLwero
MpunoxeHus.

CoR (Cost of Risk, cTOMMOCTb pUCKa) — 40/ OXUAAEMbIX KpeaAUTHbIX YObITKOB,
onpegensieMass Kak OTHOLIEHMe CyMMbl CPOPMMPOBAHHOIO pe3epBa Mo4 KpeauTHble
ybbITKNM K BanosBon 6anaHCOBOM CTOMMOCTU KpeaUTOB MO AaHHbIM OT4yeTHoCTM MCOO
BblibpaHHbIX 6aHKoB. Mopsaok onpeaeneHns CoR ycTtaHoBneH B pasgene 6 HacrToswero

MpunoxeHus.

KpeanTHbIAW PEUTUHIr — MHEHWEe He3aBUCMMOro PEWTUHIOBOrO areHTCTBa o
CNOCOOGHOCTU PpEeUTUHIYEMOro JiMua WCNONAHATb MPUHATbIE Ha cebsa  duHaHCoBbIE
obsazatenbctBa (0 ero KpegmTocrnocobHocTn, (HUHAHCOBOM HAAEXHOCTU, (PUHAHCOBOM
YCTOMYMBOCTN), BblpaXeHHOe C WCMNOJIb30BaHWEM PENTUHIOBOM  KaTeropum o
onpeaeneHHON penTUHIOBOM LiKane.

B uenax npuvMeHeHWs HacToswen MeTOoAUKM AN MOHWUTOPUHra MnpU3HaKoB
obecueHeHns wn cobbiTM  gedonta  MUCNOMb3YTCA  UMHGOpMauus, MosyvYeHHas
(onybnukoBaHHas) OT cneayowwmnX peMTUHIOBbLIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutunyeckoe KpeantHoe PentnHrosoe AreHtcTBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («2KcnepT PA»)

e O6WecTBO C OrpaHMYeHHOW OTBETCTBEHHOCTbI <«HaumoHanbHOe PelTUHrosoe
AreHTcTBO» (OO0 «HPA>»)

e O6WwecTBO C OrpaHMYEHHOW OTBETCTBEHHOCTbK <«HaumoHanbHble KpeauTHble
PenTnHrn»(000 «HKP>»)

B uensax npMMeHeHus HacToswWen MeTOAVKN AN ONpeAesieHNs YPOBHSA penTuHra C
uenblo rnocneaylowero onpegeneHus BenuunH PD, wucnonb3yetcs wuHdbopmaums,
nonydeHHas (onybnnkoBaHHas) OT CAEAYHOWNX PENTUHIOBbIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings
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e AHanutuyeckoe KpeautHoe PeinTtuHrosoe AreHTcteo (AKPA)

e PenTuHrosoe areHTCcTBO RAEX («2kcnepT PA»)

CTtyneHb KpeauUTHOro pevtuHra (rpeva) - MMHMMasbHbIM War getaavsaunu
KPeAUTHOro penTuHra B 6yKBEHHO-CMMBOMbHbLIX (Hanpumep, BBB-, BB+ u T1.n.) wuam

6ykBeHHO-4YMcnoBbiX (Hanpumep, Baa3, Bal) o6o3HaueHusax.

DedonT - BbiSBNEHME COObITUIN, NPUPABHMBAEMbIX K AedONTY N YCTaHOBNEHHbIX B
pasaene 3 HacToswero MNpuUIoXeHNs N OTCYTCTBME YPEryMpoBaHns CUTyauum Ha CPOKM,
onpeaensemMble OTAEeNbHO ANS pa3HOro BUAa akTMBoB/06A3aTeNbCTB.

MpenenbHble CPOKN MpuU3HaHUA AedonTta ANa pas/INUHbIX BUAOB 3a40/1KEHHOCTU

yKasaHbl B n. 3.1.

OnepauMoHHan aebuTopckan 3af0/1HKEHHOCTb — AebMTopcKas 3a40/KEHHOCTb,
oTBeYawLLlas KpUTEPUAM, YCTAHOBIEHHbLIM B [PUNOXEHUN 7, @ TAKXKE UHbIM NPUNOXKEHUSM

HacTosawmx Mpasun onpeaeneHnsa CHA ana npusHaHMS 3a40/1KEHHOCTU OnepaunoHHON.

Paspen 1. CtaHpapTHble akTuBbl (6e3 npu3sHakoB obecueHeHuns)

1.1. Inga onepauuMoHHOM 3a40/IKEHHOCTU BUAOB, YKA3aHHbIX B HACTOSLWMX
Mpasunax onpegenenHmsa CYA, AWCKOHTMPOBaAHME He NpPOBOAUTCSA, Npu cobnwageHumn
TpeboBaHMM ANa NPU3HAHWUA 3a40/KEHHOCTU B KayecTBe onepaunmoHHOMN.

1.2. OueHka akTuBoB 6e3 npusHakoB obecueHeHus, cnpaBeanmMBasi CTOMMOCTb
KOTOpbIX OnpeaenseTcs No MeToay npuBefeHHOM CTOMMOCTU ByayLunX AeHEXHbIX NMOTOKOB
(3a uckYeHneM 4eno3nToB, NOPAAOK onpeaesieHmns cnpaBeaMBoi CTOMMOCTM KOTOPbIX
yctaHoBneH B lNpunoxeHun 5 Hactoawmx MNpaeun onpepenenHns CHA) paccuumTbiBaeTcs

cnenyowmm obpasom:

dopmyna 2:

PV =YN_ =

1—LGD =« PD(T
_1(1+R(T(n)))T(n)/365( GD * PD(Tn)),

rge
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PV - cnpaBensineBas CTOMMOCTb aKTUBaA;

N - KONNM4YeCTBO AEeHEeXHbIX NOTOKOB A0 AaTbl MoraweHus akTMBa, HauMHas C AaTbl
onpeaeneHnsa CHA;

P,, - CyMMa n-0ro ieHexHoro notoka (NpoueHTbl 1 OCHOBHasa cymMma);

N - NOPSAAKOBbIN HOMEP AEHEXHOro NoToKa, HaunHasa ¢ aatbl onpenenenns CHA;

R(T(n)) - 6e3puckoBas ctaBka Ha cpoke T(n), onpeaensiemMas B COOTBETCTBUMU C
NOpsSAKOM, YCTaHOBJ/IEHHbIM B pa3gene «Oblwue nonoxeHus»;

T(n) - KonnyecTBo gHen oT aaTtbl onpegeneHns CHA o aaTbl N-0ro AEHEeXHOoro
NnoTOKa;

PD(Tn) (Probability of Default, BeposaTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOM
KOHTpareHT B TeyeHne T(N) AHEN MOXET OKasaTbCH B COCTOSAHMU aAedonTa. BepoATHOCTb
aAedonta PD(T(n)) onpenensercsa C y4eTOM MOJSIOXXEHWUIN, YCTAHOBNEHHbLIX B pa3gene 4
HacTodwero NpunoxeHus.

LGD (Loss Given Default, notepun npu gecdonte) — 40nS OT CYMMbl, NOABEPXEHHOMN
KpeaAMTHOMY PUCKY, KOTOpas MOXEeT 6bITb MoTepsHa B cnyyae gedonita KOHTpareHTa;
onpenenserca B COOTBETCTBUMM C MOPSAKOM, YCTaHOBMEHHbIM B pa3gene 5 Hacroswero
MpunoxeHus.

NMpOMeXyTOYHble 3Ha4YeHUs pacyeTa MpUBEAEHHOW CTOMMOCTM AN KaXAaoro
AEHEXHOro roToKa, CKOPPEeKTUpPOBaHHble Ha BeNUYMHY KpeaUTHOro pucka He
OKpYINstTCS.

1.3. Ing oueHKkn cnpaseasMBoM CTOMMOCTM npaB TpeboBaHM MO aKTueBaM
(norosopaM) ®oHAa K (PU3MYECKMM nAuuaMm [0 HacTynneHums pedonta v C y4yeToM
nonoxenunn B Pazgene 6, ucnonbsyerca ®opmyna 2, B KOTOPOMN Kaxaoe npousseneHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensercd B COOTBETCTBMW C MOPSAKOM,
yCTaHOBJ/IEHHbIM B pa3sgene 6. [Ins OueHKN CTaHAAPTHbIX aKTUBOB UCMOJIb3YeTCA 3HAaYeHune

CoR gnga cragum 1.

Pazpnen 2. OueHka aktuBoB. O6ecueHeHune 6e3 pedonTa.

2.
2.1. MNpn BO3HWUKHOBEHUM COBLITUS, Beaylwero K obecueHeHulo, crnpaBeavMBas
CTOMMOCTb AO/ITOBbIX MHCTPYMEHTOB (B C/lyYyae OTCYTCTBMS LLEH OCHOBHOIO pbiHKa Ha AaTy

onpeaeneHnd CL'|A), B TOM 4ucne JAEeHEXHbIX CpeactB Ha c4yeTaxXx W BO BKJladax,
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crnpaBeannBasi CTOMMOCTb Ae6UTOPCKOM 3a0/KEHHOCTU, NpaB TpeboBaHMs Mo AOroBOpaM
3aliMa U KpeauTHbIM JoroBopaM (B c/lyyae, ecnv 3aMogaBueM Mo AOroBopy BbICTynaeT
®doHA), onpenenserca B COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CrnpaBeasMBoOiA

CTOMMOCTU No opmyne 2.

2.2. CobbiTNA, Beaywme Kk o6ecueHeHunto:

2.2.1. B OTHOWEHNN OPUANYECKUX NNL,

2.2.1.1.YxygweHne ¢GUHAHCOBOro MNOMAOXEHMS 3aemMuwmka/nebutopa/KpeanTtHom
opraHmsaumnmn/6aHka, oTpasmMBLUMECH B AOCTYNHOM (HDMHAHCOBOW OTYETHOCTM, @ MMEHHO
CHMXXEeHMe CTOMMOCTM YNCTbIX akTnBoB H6onee yem Ha 20%;

2.2.1.2.HeratuBHoe AENCTBME PEUTUHIOBbIX AreHTCTB — B C/y4yae Hanuuusa y
KOHTpareHTa pemTUHra pemMTUHIOBOro areHTCTBa, BXOoASWMX NMbo B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTcTB, NMbo peectp dunmManoB U NpeacTaBUTENbCTB MHOCTPaHHbIX
PENTUHIOBbIX areHTCTB, Ny6ankKyembix Ha canTe baHka Poccum:

e CHMXeHne penTuHra Ha 1 ctyneHb u 6onee;

e OT3bIB perTUHra (3a UCKIKYEHWEM C/lydaeB, KOraa KOHTpareHTy MpPUCBOEHbI
PENTUHIN HECKONIbKNX PENTUHIOBbIX @areHTCTB N OT3bIB PENTUHIA HE SBNSETCS CliefCTBUEM
yXyAWeHns  KpeaumTocnoCobHOCTM  sMuTeHTa). Takoe  peweHue  odopmaseTcs
MOTMBMPOBAHHbLIM CY>XAEeHWEM YNpasnsaioLen KoOMNaHuu.

YXyAlweHne peruTuHra, npucBOEHHOro No MeXAyHapoAHOW WKane B MHOCTPaHHOM
BanOTe ANS 3a40/DKEHHOCTM He Y4UMTbIBAETCA B KadecTBe npu3Haka obecueHeHus B
cnydyae, ecnim oHu obycnoBneHbl yxXyalleHneM CTpaHOBOW OLLEHKU SMUTEHTa / 3aeMumKa.

YXyglweHne penTuHra o4HMM PENTMHIOBbIM AareHTCTBOM, paHee Npou3BeAeHHoe
APYTMM  pEeNTUHIrOBbIM areHTCTBOM W Y4YTEHHOe B KayecTBe cobbiTud, Beaywero K
obecueHeHUo, He Y4YuUTbIBAeTCs, eC/IM MPUUYMHON yXyALleHUs SBASIETCS OAHO U TO Xe
cobbiTne.

2.2.1.3. Pe3kui poCcT AOXOAHOCTU Nt060ro A0AroBOro MHCTPyMeHTa aMUTEHTA (3a
nocnegHue 5 ToproebIX AHeW nNpu OTCYTCTBUM pocTa AoxoaHOCTU OD3 v npu OTCYTCTBUMU
poCTa AOXOAHOCTM aHaNornyHbIX 0banraymm sMMTEHTOB).

YnpaBnawowas KOMNaHuUsa Ha OCHOBE 3KCNepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUS
onpepensier BAUSIHME pPOCTa AOXOAHOCTU obnuraumm Ha KpeamToCrnocobHOCTb 3MUTEHTA,

ncxoada m3 CpaBHEHUA CO Crp340M aHAaNOIMrM4YHbIX obnuraumin kK OP3 Ha 0aTy OUEHKMN.
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2.2.1.4. OT3bIB (@aHHY/IMPOBAHME) Y KOHTPAreHTa NMUEH3UN Ha OCYLLEeCTBEeHMe
OCHOBHOro BMAa AesATeNbHOCTM!.

2.2.1.5. WNcye3HOBEHWE aKTUBHOIo pbiHKa AN GMHAHCOBOro akTMBa B pe3yfbTaTe
(pMHAHCOBbIX 3aTPyAHEHUN SMUTEHTA.

2.2.1.6. Hanuume Npu3HAKOB HECOCTOATENbHOCTM (6aHKpPOTCTBA) 3aeMiunkasd.

2.2.1.7. [nsa 3a40/KeHHOCTU Mo 3amMaMm, Kpegmtam, GUHAHCOBbIM MHCTPYMEHTaM
- cTtaBwun obuwenssecTHbiIM aedonT No obs3aTenbCTBaM XOSAMHIOBOM KOMMAHUKU UMK
nedonT No Ny6/IMYHOMY A0ATY KOMMAHUIA rpynnbl®, K KOTOPOW NPUHAAIEXUT KOHTPAreHT,
B C/llydae npoao/mkeHusa obcnyxumBaHus p[onra CaMmM KOHTpareHToM nocne cobbitms
aedonTa.

2.2.1.8. Ana  HeobecneyeHHOW  3a[0/DKEHHOCTM NO  3aMMaM, KpeauTawM,
(PUHAHCOBLIM MHCTPYMEHTaM — pe3KM poCT AOXOAHOCTU MO Ny6AUYHOMY AOATY KOMMAHUN
rpynnbl, K KOTOPOM MPUHAANEXUT KOHTpareHT (3a WCKIKYEeHMeM CcryyaeB, Korga
KOHTpareHT nMmeeT nyb/nYHble KOTUPOBKN AONTOBbIX 0643aTENbCTB U 3TU KOTUPOBKU He

noKasbIBalOT NMpuU3HaKoB obecueHeHns).

2.2.2. B oTHOWEHUN PU3NUYECKUX NnL

2.2.2.1. NosBneHne y YnpasnsawWwen KOMNAHUM UHPOPMaLUM O CHUXKEHUN
BO3MOXHOCTU un3myeckoro nmua obcnyxmesatb oba3aTenbCcrtBa, B TOM 4yucie - norteps
paboTbl, CHWXXeHne 3apaboTHOW nnaTbl WIKM WMHOMO pacnosiaraemMoro goxoga, norteps
TpyaocnocobHocTn, ytpaTta mnm obecueHeHne cOH6CTBEHHOCTWU, ABAAKOWENCA OAHUM U3
NCTOYHMKOB A0X0A4a (PU3NYecKoro nuua.

2.2.2.2. NosasneHune y YnpasnsoLwen KoMmnaHmm nHdopmaumm 06 MCNONHUTENbHOM
NpoM3BOACTBE B OTHOLWEHUU (PU3NYEeCKOoro nmua B obbeme, BAMSAIOWEM Ha CNOCOBHOCTb
usnueckoro nuua obcnyxuneaTb cBon ob6s3atenbcTeall.

2.2.2.3. NosBneHne y Ynpasnswowen KoMnaHum uHdopmaumm o BO36YXAEHUMU

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

2.2.3. B oTHOWEHNN (PU3BUYECKUX U IOPUANYECKUNX UL,

8 B TOM umMcie COOTBETCTBUM CO CT. 3. ®3 N2127 «O HecocToAaTenbHOCTM (6aHKPOTCTBE)», pacCMOTPEHME CY0M Mo
CyLlecTBy 3asBfeHnn 0 6aHKpOTCTBE M T.4. ®akT nogayum 3aseneHns 0 6aHKPOTCTBE MOXET He pacCMaTpmMBaTbCA Kak
npusHak 6aHKkpoTCcTBa.

° MoHATME rpynMbl CBA3AHHLIX JIUL/KOMMNAHUM BBOAMTCS MO aHanormm co ct. 64 ®3 N286 «O LleHTpanbHoM 6aHke
Poccuiickon ®epepaumnmn (baHke Poccumn)»

10 HanpuMep, UCNONHWUTENBHOE NPOU3BOACTBO Ha CyMMy 60Jlee YeM MOSIOBMHA MECAYHOro foxoza duanuua.
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2.2.3.1. HapyweHune cpoka ucrnosiHeHns 06a3aTenbCTB Ha MEHbLWA CPOK, 4YeM
onpeaenieHo YnpaBnsiowWwen KoMmnaHMen ans npusHaHms gedonta (BkAYas nociegHum
AeHb CpoKa, YCTaHoBJeHHoro ansa paedonta), HO 6onblwnii, 4YeM ANa NpU3HaHUS
AebuTopCcKoM 3a40/HKEHHOCTM onepaLynoHHON.

Ynpasnswwas KoMnaHMsa UMeeT NpaBo He cuuTaTb obecueHeHHOW 3a40/KEHHOCTb
(kpome 0653aTeNbCTB NO ONepaumsM Ha pblHKE perno 1 C NPON3BOAHbIMU MHCTPYMEHTaMK),
NMPOCPOYEHHYD Ha OAMH AeHb, B CNy4yae Hannuusg AOKYMEHTOB (KOMMMN AOKYMEHTOB),
CBNAETENbCTBYOWMX O CBOEBPEMEHHOM UCMOSIHEHUN 06a3aTeNbCTB.

Takoe peweHne opopMnaeTcss MOTUBUPOBAHHbBIM CyXXAEHUEM YrpaBnstoLwen
KOMMaHUM C NMPUNIOXKEHNEM KOMUKU NOATBEPXKAALWMNX JOKYMEHTOB.

2.2.3.2. lpepocTtaBnieHne KpeguTopoM YCTYNKWM CBOEMY 3aeMluuMKy B CUy
9KOHOMWYECKNX MNPUYUH WAN  [OFOBOPHbLIX YCNOBWN, CBSA3@HHbLIX C (UHAHCOBLIMU
3aTpyAHEHUSIMU 3TOrO 3aeMLMKa, KOTOPYIO KpeanTop He npeaoctasun 6bl B MIHOM cnyvae
(B TOM yncne pecTpykTypusaums 3a40/KEHHOCTU C YMEHbLUEHNEM CTaBKK, NPOJSIOHraunen
3a40/KEHHOCTU UM OTCPOYKOM BCEX UM YaCTu nnaTexen).

2.2.3.3. WHble cobbiTnsa, Beayuwme K obecueHeHUo, He yKa3aHHble B HACTOALWMX
Mpasunax onpepeneHna CHYA, MOrytT npuHMMaTbCA ANA pacyeTa CTOMMOCTU YUCTbIX
akTneoB ®oHAa, Ha OCHOBAHMN MOTMBMPOBAHHOIO CYXXAEHUSA YNpaBnsowen KoMnaHmum c
yKasaHueM AaTbl BO3HUKHOBEHUS CObbITUA obecueHeHns U coaepXXaHum Takoro cobbltms
C noaTBepXaeHneM WHopMaunum U3  OTKPbITbIX UM COOBCTBEHHbIX WCTOYHUKOB

YnpaBnstowen KoMmnaHum.

2.3. B cnyyae ecnu npuv nNpoBeAEHUM MOHUTOPUHra CTAHOBUTCS AOCTYMHOWM
MHdopMauns o npmsHakax obecueHeHnsl, cnpaBeaMBasi CTOMMOCTb KOPPEKTUPYEeTCS Ha

Ty Xe aaty.

2.4. O6ecueHeHMe NO pa3/IM4HbIM aKTUBaM, OTHOCSILLULMMCS K KOHTpareHTy.

2.4.1.B cny4yae BO3HMKHOBEHUS obecueHeHMs MO OAHOMY aKTUBY OCTalbHble
aKTUBbI, OTHOCSALLMECS K KOHTPAreHTy, TakXe cumTtatoTca obecueHeHHbIMn L,

2.4.2.MopyuntensCTtBa M rapaHTUM KOHTpareHTa C Npu3Hakamm obecueHeHus

NMPUHNMAKOTCA B paCyeT C YUYETOM obecueHeHus.

11 KpoMe cnyyaes
e HaJN4us PbIHOYHbIX KOTUPOBOK MO TOPryeMOM 3a40/KEHHOCTU KOHTPAreHTa/aMUTEHTa;

o ocnapMBaeMoM 3a40JIKEHHOCTU MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna NCNoHUTENbHOIO NNCTa.
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2.5. MOHUTOPMHI NpU3HaKOB obecueHeHun

2.5.1. MOHUTOPUHI NO (PMHAHCOBOM OTYETHOCTU - He Mo3Xe 4YeM 4yepe3 1 Mecsy
nocsie NosiB/IEHNS TakoW OTYETHOCTU, HO He pexe, YeM 1 pa3 B nosroga Ass OTYETHOCTHU
no PCBY u 1 pa3 B rog ansa otyetHoctn no MCOO.

2.5.2. MOHUTOPWHI MO PbIHKY LEeHHbIX 6yMar NnpoBOAMUTCSA Ha KaXKAylo AaTy pacyeTa
CHA.

2.5.3. MOHUTOPUHI N0 PU3NYECKUM finLaM NpoBOAMTCH pa3 B 6 MecsLles,

2.5.4. MOHUTOPUHT MO AaHHbIM MO cyaebHbIM pasbupaTenbcTBaM AN OPUANYECKNX
vy npoBoanTCAa pas B Mecsd. B cnydae Manon 3Ha4MMOCTU aKTUBA NO OTHoweHuto K CHA
(MeHee 0.1% ot CHA) u no cymme (MeHee 100 000 py6.) MOHUTOPUHI NPOBOAUTCS He

pexe, YeM pa3 B KBapTa/l.

2.6. Bbixoa n3 coctossHma obecueHeHus.

3a40/KEHHOCTb NepecTaeT cYnTaTbCs 06eCLeEHEHHOM B Cneayowmnx ciydasax:

2.6.1. Anga opnamyeckmx nuy

2.6.1.1. Qna obecueHeHUs U3-3a NpeBbIWEHNS MOPOroBbIX 3HAYEHUN - B Cliy4dae
npekpaweHus npueBeawero K oO6eCueHeHMI0 HapyweHUs MOpOoroBbiX 3HAYEHUN
d1HaHCOBbIX MoKasaTesien B Te4YeHne ABYX KBapTasoB.

2.6.1.2. na obecueHeHNs M3-3a MNOHMXEHWUS pPEeNUTUHra - B Cliydae MOoBbILLEHUS
PENTUHIA >SMUTEHTa/3aeMLUnKa, KOTOpbin paHee O6bi1 MNoOHWMXeH, NMb0 CoXpaHeHus
peENTMHIa co CTabunbHbIM NPOrHO30M B Te4YeHMe CpoKa He MeHee 12 MecsLeB.

2.6.1.3. Ana obecueHeHns u3-3a pe3KOro pocta AOXOAHOCTM NO TOPryembiM
AONrOBbIM MHCTPYMEHTaM 3MUTEHTa — B CNly4Yae BO3BpalleHMs Cnp340B No obnuraymam
3MUTEHTA K G-KPUBOW K MPEXHWUM YpPOBHAM (NMB60 YypOBHSIM KOMMAHWN, KOTOpble A0
MOMeHTa o6ecueHeHNst TOProBasuchb C 6IM3KUM cnp3aoM K G-KpuBoiii?).

2.6.1.4. Qna obecueHeHUs n3-3a NoTepu JIMLEH3UN — B C/lly4yae BOCCTAHOBJ/IEHMUS
nMueH3nm Nnbo NonyyYeHUs NULEH3NN Ha 3TOT Xe UM UHble BUAbl AeATENbHOCTU; BbIX04
N3 COCTOAHUA obecueHeHMs BO3MOXEH TONIbKO B Clyyae nojlydeHUs He MeHee 4eM ABYyX

KBapTajibHbIX OTYETOB WJIN TroAOBOIroc OT4YETa O AEeATE/IbHOCTU KOHTpareHta B HOBOM

12 Cnpspg ANns NPOCTOThI MOXET U3MEPATLCA KakK pPasHMLA Mexay A0XOAHOCTb0 o6anraumm n G-KpuBom Ha
CpPOK, paBHbIM Atopaunn obnuraunm.
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KayecTse, nMpu 3TOM B [AeATEeNbHOCTM [AOJ/KHbl OTCYTCTBOBaTb WHble MpPU3HaKU
obecueHeHus.

2.6.1.5. na obecueHeHNUs un3-3a WCYE3HOBEHUS aAKTUBHOIO pblHKA M3-3a
dunHaHCOBbIX NpobsieM 3MUTEHTa — B C/llydae BOCCTaHOB/IEHMS aKTUBHOIMO pblHKA W
OTCYTCTBMS UHbIX MPMU3HAKOB obecueHeHus.

2.6.1.6. Onsa obecueHeHus n3-3a HaMuMsa Npu3HakoB HGaHKPOTCTBaA — B Ciy4dae
OTCYTCTBMS NMPpMU3HaKoB 6aHKPOTCTBA B Te4YEeHUE CpoKa He MeHee 6 Mec.

2.6.1.7. [ng Bcex cny4vyaeB - B C/lly4Yae U3MEHEeHWUs coCTaBa akKUMOHepoB, Koraa
HOBble  aKUMOHepbl CYWeCTBEHHO YAy4ylwakwT OUEeHKY BO3MOXHOM  NoAAepKKU
3aeMumKa/KoHTpareHTa. [laHHoe aencrene AO/MKHO 6biTb 060CHOBAHO MOTUBUMPOBAHHbIM
CYXAEHNEM.

2.6.2. B oTHoWweHNn dpunsnyecknx nuu,.

2.6.2.1. Ons obecueHeHus n3-3a MHdopMaunm o6 yXyALleHUn
nnaTexecnocobHoCTM - B Cc/y4yae nony4vyeHns uHdOpMaumMm O BOCCTaHOBEHUMU
NNaTeXecrnocobHOCTM M COXPAHEHMM 3TOMO CTaTyca B TeYeHMe Cpoka He MeHee 6 Mmec.!3

2.6.2.2. Onsa obecueHeHns n3-3a nHpopmauum 06 MCNOHUTENBHOM NPOU3BOACTBE
- B C/ly4dae noraweHms 3a40/HKEHHOCTU NO UCNOMHUTENIbHOMY NMPOU3BOACTBY.

2.6.3. B oTHoweHuu opmnamnveckmx n GuUsnyeckmx nu.

2.6.3.1. nsa obecueHeHNs 13-3a HapyLWEHNS CPOKOB UCMNOSIHEHUA 0653aTenbCTB —
B C/lydae MoJIHOMO MUCMNOJSIHEHMSA MPOCPOYEHHbIX 06a3aTenbCTB U He MeHee 4yeM 6 Mec.
obcnyxumBaHuUsa 3a40/MKEHHOCTU 6e3 npocpoyek, MpeBbIAKLWNX CPOK, MO3BONSIOLWNI
OTHOCUTb 3a40J/IKEHHOCTb K onepaumoHHoW. B cnyyae Hannuma AOKYMeHTOB (KOMUM
AOKYMEHTOB) O CBOEBPEMEHHOM WCMNOSIHEHUM 0653aTeNbCTB U peanbHOM UCMOSIHEHUN
o0b6sa3aTenbCTB B TeyeHue 3 AHer nocsie HacCTYyNJIeHNs CpoKa KOHTpareHT/3aeMLuK Takxe
MOXeT ObITb BbiBeAEH M3 COCTOSHMA obecueHeHus, faHHoe AeUCTBME AO0IKHO 6biTb
060CHOBAHO MOTMBUPOBAHHbLIM CYXAEHUEM.

2.6.3.2. Ona obecueHeHWa u3-3a pecTpyKTypu3aumum B MOJSb3y 3aeMliuka — B
cnyyae noJIHOro noraweHus pecTpyKTYpUpoOBaHHOM 3a[0/1KEHHOCTU (Kpome ciydaes,
Korga oAHOBPEMEHHO C MnoraweHneM BO3HMKAET HOBasi 3a40/IKEHHOCTb) N 06CNy>XMBaHUS

NpoYen 3a[40/IKEHHOCTU 6e3 pecTpyKTypu3aumii U NPoOCpoYeEK, NPEBbLIWALWNX CPOK,

13 Hanpumep, yBoNbHEHWNE 6€3 Nepexoaa Ha HOBYIO paboTy ABNSAETCSA NPU3HAKOM 06ecLeHeHns,
NMpu yCTPOWCTBE Ha HOBYO paboTy 3a40/KEHHOCTb 3aeMLLUNKA NepPEeCTaHET CYNTATbCS
obecLeHeHHOM Yepe3 6 Mec.
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NO3BONSAOWMNA OTHOCUTb 3a[40/KEHHOCTb K ONepauMoHHONM, B TeYeHne cpoka He MeHee 3
MecC. rnocsne noraweHns pecTpykKTypupOBaHHOM 3a40/HKEHHOCTMW.

2.6.3.3. B cnydae nosiydyeHus nHdopMaumnm o] npekpaLieHnm
cyAebHoro/yrosoBHOro npecnenoBaHns 3aeMuinKa/KoHTpareHTa nytemMm onpasaaTesibHOro
npurosopa nnbo npekpaweHusa gena. Npu 3ToOM B ciydae MMPOBOIro COrnaweHus Mexay
3aeMLMKOM/KOHTpareHToOM 1 UCTLUOM Ynpasnsatowas KoMnaHus obsa3aHa NpoBeCcTM OLEHKY
(PUHAHCOBOro COCTOSAHUS C YY4ETOM M3BECTHbIX UM NpearnosiaraemMbiX YCJ0BUA MUPOBOIO
cornawieHums.

2.6.3.4. Qna obsa3aTenbCTB KOHTpareHTa, KOTopble cTanun obecueHeHHbIMU M3-3a
HapyLeHMs yCnoBuii 06CcnyxunBaHmsa no Apyrmm obs3aTenbCTBaM KOHTpareHTa/aMUTEHTa,
- B C/ly4yae noraweHus pecTpyKTyYpMpOBAHHOW WAM MPOCPOYEHHOW 3a[0/HKEHHOCTU WU
obcny>xmBaHnsa BCEW npoyen 3a[0/KEeHHOCTM 6e3  HapyweHuh  YCrIoBUA  Un
pecTpyKTypu3aumm B Te4eHmne BCero nepnoja Ao noraweHums n 6 Mmec. nocne noraweHums

Npob61eMHOMN 3a401)KEHHOCTHU.

2.7. Pacuetr cnpaBeasimuBoM CTOMMOCTM aKTMBa C Y4Ye€TOM TpPU3HAKOB
obecueHeHus (Ao aedonTa KOHTpareHTa)

2.7.1. CnpasegnmBass CTOMMOCTb aKTMBa MNpU BO3HUKHOBEHWUW MNPU3HAKOB
obecueHeHUs onpegensieTca no MeToay NpuMBEAEHHOM CTOMMOCTM ByaylMnX AeHEeXHbIX
NOTOKOB, Y4YUTbIBaAs KpeauTHble PUCKU Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCK/IIOYEHMEM CNyYaeB, ONMUCAHHbIX HUMXE B 3TOM NyHKTe. BeposTHOCTb
aedonta PD(T(n)) onpenenseTcs € y4eTOM MOJSIOXEHUN, YCTaHOBIEHHbIX B pa3aene 4.

2.7.2. [Onsa oueHKu cnpaBennBor CTOMMOCTM npaB TpeboBaHMI MO aKTUBaM
(noroBopam) ®oHAa K GU3MYECKMM JfMuaM A0 HacTyrnsieHumsa gedonta M C y4eToMm
nonoxeHunn B Paspene 6, ncnonbsyetrca dopmyna 2, B KOTOPOM Kaxxaoe rnpousseseHue
PD(T(n))*LGD 3ameHsietcas Ha CoR. CoR onpepensietcs B COOTBETCTBMM C MOPSIAKOM,
yCTaHOB/MIEHHOM B pa3gene 6. [ns oueHKM KpeauTHo-obecueHEeHHbIX aKTUBOB
ncnonb3yetcs 3HadeHne CoR anga cragum 2.

2.7.3. [na NnpoCpoYEeHHOW 4YacTn 3aa0/kKeHHoCTn B ®opmyne 2 B kadecTtse (Tn)
NnpuUHMUMaeTca 1 AeHb, eCM MOTUBUPOBAHHbBIM CY>XAEHMEM HE YCTAaHOB/IEH MHOW CPOK.

HpopmMaumns 0 BbISIBJIEHHbIX TPU3HaKax obecuyeHeHUs1 U BbiXOA4e M3 COCTOSIHUS
obecuyeHeHns1 nNpeaocTaB/ISeTcs Ynpasrisitowen komnaHwer B Creunaan3npoBaHHbIN

A€erno3nTapuii He rno3AaHee caedytoliero paboyero AHS 3a AHEM BO3HUKHOBEHMWS MpU3HAaKa
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obecuyeHeHus (npu ycioBumn, 4To MHGHOPMaLMsi 0 BO3SHUKHOBEHUN rpu3HaKka obecLeHeHus
rpsiMo UJIN KOCBEHHO Habsirogaema Yrnpasastowen KOMiaHnen).
Paspgen 3. OueHkKa aKTUBOB, HaAXOAALWMUXCA B COCTOSHUM aedonTa.

3.

3.1. TlMpepenbHble CPOKM npusHaHua pedonta ANA pas/IMUYHbIX BUAOB
3a40/1KEHHOCTU (OopraHuM3auuMsa MOXXeT CaMOCTOSITe/IbHO YCTaHOBUTb MeHbluue

CPOKM).

AebuTtopckan 3af0/1XKeHHOCTb/06a3aTenbcTBa

Cpok
Ae6bnTOpOB/KOHTPAreHTOoB/MUTEHTOB/3aeMLIMKOB

Ob6sa3aTenbcTBa 06IMraumMsaM poCCUMNCKNX/UHOCTPAHHbIX .
P P 7 / 10 pabouunx gHen

3MUTEHTOB*

O6sa3aTenbCcTBa Mo BbIMJ1ATE A40X0A43 MO A0/1E€BbIM aKTUMBaM 25 pabounx / 45
POCCUNCKUX/UHOCTPAHHbIX 3MUTEHTOB!> KaseH4apHbIX AHER
ObsazaTenbcTBa No 3arMMaM/KpeanTam pUANYECKUX nuu, 30 KaneHaapHbIX AHEN

ObszaTenbcTBa Ha MeX6aHKOBCKOM pbIHKE, pblHKE

5 pabouunx aHen
NpOU3BOAHbIX MHCTPYMEHTOB, pbiHKe PEIO P A

NHasa 3a801KEHHOCTb CbVIBVI‘-IeCKVIX n opnandyecknx nuy nepen

Mo 90 kaneHAapHbIX gHen

3.2. B oTHOWweEHUU rOpUANYECKUX Nny aedcdonT n npupaBsHUBaEeMble K HEMY
co6bITNA yKasaHbl HNXKe:

3.2.1. HapyweHune 3aeMWMKOM/KOHTpareHToM/4ebutopoM YycnoBui mnorawieHums
WNKW BbINAATbl NPOLEHTHbLIX AOXOA0B MO aKTUBY, a Takxe ntoboro MHoro obsasarenbcrea
3aeMLnKa/KoHTpareHTa/aebutopa Ha cpok, 6onblwni, YeM ykKasaHo B n.3.1, B cnyyae
eCcnun gaHHas nHdopMaums NpssMo UK KOCBEHHO HabnogaeMa YnpaBnsatowen KoOMnaHnen.

3.2.2. OdwuuymanbHoe onybsimkoBaHMe B COOTBETCTBMU C peaepasibHbIMW 3aKOHAMM
N MHBbIMM HOPMAaTUBHbLIMW NPaBOBbIMM akTaMm Poccunckon degepaunmm UM MHOCTPAHHbIX
rocyaapcTs MHdopMaLmmn o NPoCpoYUKe UCMONHEHUS SIMUTEHTOM CBOMX 0643aTeNbCTB;

3.2.3. OdwmumanbHoe onybnmkoBaHme peleHns 0 NpU3HaHMM SMUTEHTA/A0IKHUKA

6aHKpOTOM.

4 [TaHHbIN CPOK MCMONb3YETCS TOIbKO B Cllydae Hanuuusi COO6LEHNIN OT SMUTEHTA, areHTa Uan UHbIX YNOTHOMOYEHHbIX
UL, 0 HaMepeHUU UCNONHNTL 06s13aTeNbCTBa B BMXKaWlLMe AHU, T.€. O TEXHUYECKOM XapaKTepe Npocpoyku. B cnyvae
OTCYTCTBUSA Takux coobweHuni nmbo B cnydae obbasneHus o gedonte AedonT cyMTaeTcs HaCTyNMBLUMM CO AHS,
creayoLero 3a yCTaHOBNEHHbIM CPOKOM UCMOSIHEHUS 0683aTeNbCTB.

15 [TaHHbIN CPOK MUCMONb3YETCs TOJIbKO MPU HalNYMmM COOBLLEHWI O BbiNiaTe ANBUAEHA0B SMUTEHTOM.

50



3.2.4. OdwuuymanbHoe onybnMKoBaHME peleHnss O Hayane TnpUMEHEeHUs K
AMUTEHTY/A0MKHMKY npoueanyp 6aHKpoTcTBa — co AHA onybnukoBaHua coobuweHna Ao
AaTbl, NpeawecTsylowen aate onybnnkosaHnsa coobueHns o6 OKOHYaAHUM NPUMEHEHUS
npoueayp 6aHKpoTCTBa.

3.2.5. OdwmumanbHoe onybnnkosaHue nHbopMaumm o NTMKBMAALMN KOPUANYECKOIrO
nmua, 3a UCKYEHMEM cny4vaeB NOraoWeHns U NpucoegnHeHus.

3.2.6. [llpucBoeHne 3aeMLlmnKy/KOHTpareHTy pentuHra SD (Selected Default) nnn
D (Default) co cTopoHbl pENTUHIOBbLIX areHTCTB.

3.2.7. O6HapyXeHue KpeaumTopoOM HEBO3MOXHOCTM  3aeMulmKa  MUCMOSHUTb
obs3aTtenbCTBa B CUy Kakux-Nmbo obctosaTtenbCctB 6e3 NpuHATMS cneumanbHbiX Mep

(Hanpumep, peanmsaunn 3anora)

3.3. B oTtHoweHuun usnyeckux numy kK AedonTy npupaBHUBAIOTCA
cnepyroume cobbiTus:

3.3.1. HapyweHuns 3aeMwmkom/nebmntopomMm ycCnoBur NoOraweHnss wan BbIinNaaTbl
NPOLIEHTHbIX A4OXOA40B MO aKTUBY, cocTaBnsawweMy aktmebl MNO, a Takxe noboro MHoro
obszaTenbcrtBa aebutopa Ha cpok 6onee yeM ykasaHo B n.3.1., B cny4vyae ecnu gaHHas
MHOpMaUNs NPSIMO MW KOCBEHHO HabnaaemMa y4aCTHUKOM pbiHKA.

3.3.2. ObumumanbHoe onybnmKkoBaHme peleHns o Npu3HaHnm nnua 6aHKpoOTOM.

3.3.3. ObumumanbHoe onybnnKoBaHME peleHUss O Hadane MNpuUMEHeHUs K uuy
npoueayp 6aHKpOTCTBa — CO AHA oNybAMKOBaHMS CcoobLeHns A0 AaTbl, NpeaLlecTBYOLLEN
aate onybnmkoBaHusa coobuweHmns 06 oKkoH4YaHUKM NpuMeHeHusa npoueayp 6aHKpoTCcTBa.

3.3.4.MNony4yeHne cBeaeHnt 06 ocyxAeHUn PU3MYecKoro nuua no YrofoBHbIM
npectynneHnsm (Kpome cnyyaes OCYXAEHUS Ha YCNOBHbIN CPOK).

3.3.5. MNonyyeHune ceegeHnn 06 ob6bABNEHUM PU3NMYECKOro nua nponaswuM 6es
BECTMU.

3.3.6. Nony4yeHne nHdopMaumm o0 HaCTynJaeHnn cMepTM GU3NYecKoro anua.

3.4. [OedonTt no passiM4HbIM aKTUBaAM, OTHOCSILLUMMCSHl K KOHTpPareHTy.
3.4.1. B cny4yae BO3HMKHOBEHUA AedonTa no 0A4HOMY aKTUBY OCTasibHble aKTUBHbI,
OTHOCALWMECA K KOHTpareHTy, TakXe CcuYuTalTCcsa Haxoaswmmucs B gedonte, cam

KOHTpareHT (3aeMU_I,I/IK/3MI/ITeHT) CHNTAETCA HaxXoaAaWnMMcCsa B p,ecbonTe.
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3.4.2. He obecneyeHHble 3an0roM HeABUXMMOCTWU, CTPaAxXOBKOW nnb6O 3anorom
NNKBUAHbIX LUeHHbIX 6ymar nopyyuTenbCTBa M rapaHTMM Haxoasulerocs B pedonte
KOHTpareHTa He NpPUHMUMAIOTCHA B pacyerT.

3.4.3.B cnyyae HacTtynneHus  cobbiTMi, nNpupaBHEHHbIX K  aedonTy,
3MUTEHT/KOHTpAreHT/Aebutop/3aeMuWmnK CYNTAETCSA HAXOAALWMMCA B COCTOSSHMM aedonTa,
BCE aKTUBbl, OTHOCSALLMNECSH K HEMY, CUMTAIOTCH HAXOAAWMUMUNCA B COCTOAHUN aedonTa.

3.4.4. Ynpasnawwaa KOMMaHUA NpU MOHUTOPUHIe 3a40/IKEHHOCTU Yy4dyuTbiBaeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KomnaHuin. [pn BO3HWUKHOBEHWUU COOLITUSA
AedonTa y XoNAMHIOBOM KOMMAHMM NGO Yy KIIYEBbLIX!® KOMMAHWIA rpynnbl, K KOTOPOM
NPUHAANEXNT KOHTpaAreHT, W nonyyeHun wuHdbopmaumm 06 3ToM Ynpasnswowen
KOMMaHWEeN, KOHTPareHT TaKXe CUYMTaeTCs HaXoAsWwWMMCs B COCTOsSiHUM pedonta (3a
UCK/IIOYEHMEM C/lyvaeB, KOorga KOHTpareHT wuMeeT nyb/nyHble KOTUPOBKM aKLUM,
AONroBbIX 0643aTeNnbCTB WM NPOU3BOAHLIX MWMHCTPYMEHTOB W 3TWU KOTUPOBKU He
NOKa3bIBaOT NPU3HAKOB obecueHeHns, a TakxKe CNy4vyaeB, Korga KOHTpareHT npoaoskaeT
obcnyxuBaTb 40N NOCAE HACTyneHnsa cobbiTna agedonTta y KOMNaHun rpynmnbl, K KOTOPOU

OH MPUHAANEXMUT).

3.5. OueHka cnpaBea/iuBoOM CTOMMOCTM aKTUBOB, Haxoaswmxcsa B aedonrte
Ons Bcex KnaccoB aKTUBOB, HaXOAALWMXCSA B COCTOSAHUM fAedonTa, Crpasensnnsas
CTOMMOCTb aKTuMBa onpenensieTca B cooTBeTcTBUM ¢ dopmynon 2, npu atom PD(T(n))

NPUHUMAETCS paBHbIMK 1.

3.5.1. 3a00/1KEHHOCTb (PU3NYECKMX NNL, OLeHMBaeMas A0 HaCTynJjieHns cobbIiTuin
Aedonta ¢ ncnonblosaHmem Cost Of Risk, ¢ agaTbl (Bko4as) HacTynneHmsa gedonta nnum
NpUpPaBHEHHbIX K HeEMY CObbITUIN oueHnBaeTcsa B oblwem nopsake, € Ucnonb3osaHuem PD
n LGD. MNpwn 3TOM 3HayeHne PD anga Takon 3a40/PKEHHOCTU NPpUHUMaeTCa paBHbIM 1.

3.5.2. B cnyyae, ecnn KOHTpareHT/3MUTEHT HAaXOAMUTCS B COCTOSSHUM BaHKpOTCTBa

3.5.2.1. CTOMMOCTb NpPUHMMAETCSA paBHOM Hy/O NO TpeboBaHMAM Ha noraweHue
OCHOBHOro pgonra (NOAHOe/4YacTUYHOE, CPOK KOTOPOro HacTynua) W MNpoLeHTOoB, 3a
NCKJIIOYEHMEM [0J1ra, OLLEHNBAEMOIO OLEHLNKOM 1 06eCneyeHHOro TopryemMmbiMm LeHHbIMU
6ymaramm, HeABUXMMOCTbIO, OMUMOHHbIM cornawieHuem, cTpaxoBkon  nmbo

nopyynTenbCTBOM TPETbUX JINL,; OLEHKa A0/NKHAa NpoBOAUTbLCA C YYETOM CPOKOB U

16 CNMCOK K/IOUYEBbLIX KOMMAHWUIA Ipynnbl, K KOTOPOI MPUHAANEXUT KOHTPAreHT, COCTaBNAeTCa YnpasnsioLen
KOMMNaHWen caMoCToATENbHO.
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BO3MOXHOCTWU MNOJydYeHUs BbiNaaT npu  peanumsauum obecrneyeHns Ha OCHOBe
060CHOBAHHOIO 3KCNEPTHOro (MOTUBMPOBAHHOMO) Cy>XAEHWUSA Ynpasnstowen KoMANaHnu.

3.5.2.2. CTOMMOCTb NpUHUMAETCS paBHOW HYJO MO BCEM BbIMNyCKaM AONIOBbIX
LEeHHbIX ByMar aMmuTeHTa, BCEM MMerLwmnmcsa TpeboBaHUSAM K SMUTEHTY MO BCEM BbiNyCKaM
LeHHbIX 6bymar, Bknouyasa TpeboBaHWs Ha BbINJATy KYNOHHOro AoXo4a 3a npeablaywime
KYMNOHHbIe Nepunosbl, BCEM NMPoYmMM TpeboBaHNAM KOHTpaAreHTy, 3a UCKIIYEHMEM Clly4aes,
Korga y AaHHoro tpeboBaHus (BbiMycKa LEeHHbIX 6yMar) MMerTCsl pbIHOYHbIE KOTUPOBKU
nnmbo nmeeTcsa OTYET OueHLWMKA AAaBHOCTbO He 6osiee 6 Mec. 40 MOMeHTa oueHku CHA,
CO34aHHbIN nocne Havana npoueaypbl 6aHKpOTCTBA.

NMpn MCNoNb30BaHWM OTYETA OUEHLIMKa MNpu MOSAB/IEHUM HOBOWM MHMOpMauuMu o
CHMXXEHUN BO3MOXHOCTU BOCTpeboBaHMA 3a[40/KEHHOCTU WU CHUXEHUN OLLEHKM
NOTEeHUMasNbHbIX CYMM K MNOJIYYEHUIO YNpaBastowas KOMNaHmsa A0/HKHaA B CPOK He 6onee 2
HeAesb NOJSlyYUTb HOBbIM OTYET oueHWwuKa NMbo MPUHATbL CTOMMOCTb 3a40/IKEHHOCTHU

paBHOM HYNIO.

3.6. Bbixog u3 cocrtossHua paedonta (nepexon BO3MOXKEH TOJIbKO B
cocTtosiHue obecueHeHus).

3a40/KEeHHOCTb NepecTaeT CYMTaTbCa AedONTHON B Creayowmx cnyvyasax:

3.6.1. B cnydae pecTpykTypusaumm AedOonTHON 3a[0/DKEHHOCTU KOHTpareHTa
nepea ¢oHAOM nocne cobblTUS NepBoro obcny>XxmBaHus gonra.

3.6.2. Ecnun 3apgomkeHHOCTb 6bi1a npu3HaHa aedonTHOM n3-3a gedonta KoOMnaHum
rpynnbl, K KOTOPON NPUHAANEXWUT KOHTpareHT - nocne nybsmyHoro obbgasBneHums o
pecTpyKTypu3aumm nmMbo MMpOBOM COralleHnn.

3.6.3. B cny4yae B0306HOBMEHUSA 06CNYyXNBaHUA Aora No rpaduky.

3.6.4.B cnyyae nonydeHus uHdoOpMauMum O NpeKpaweHunm  YyrosloBHOro
npecnefoBaHMa 3aeMuiMKa/KOHTpareHTa nyTeM onpaBAaTesibHOro npurosopa namnbo
npekpaweHns Aena, a TakxXe B Cllyyae npekpaweHus gena o 6aHkpotcree. [pu 3TOM
Ynpasnsawwasa komnaHusa obs3aHa NnpoBecTU OueHKY (UHAHCOBOrO COCTOSHUS C YYeTOM
M3BECTHbIX MK NpeanosiaraeMblX yCN0BUMA MUPOBOIr0O COrnalleHums.

3.6.5. B cny4dae nosiBneHusa puanyeckoro nnua, ob6bsaBNeHHOro paHee nponasLwmM
6e3 BecTn, N BO306HOBNEHNSA 06CYXMBAHUSA 3a40/KEHHOCTMW.

UHpopmaLmns o BbisIBJIEHHbIX COOLITUSIX, TPUPaBHUBAEMbIX K A4€O/ITY U O BbiXoAe

KOHTpareHta wn3 COCTOSAHWNA ,aecbonra, rNnpeaocraB/iAaeTcs yﬂpaBﬂFIiOLLIEﬁ KOMraHunen B
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CI'IeLlMaﬂI/IBMpOBaHHbII;I ,qenosmrapwﬁ He€ ro3jHee criegyrujero pa6oqero AHS1 3a gartou
BO3HUKHOBEHMSI TAaKoOro cobbITus (npn ycinoBuun, 4TO0 HMHBOpMaUNs O BO3HUKHOBEHUU

Taxkoro cobbiTns NPsiMO MM KOCBEHHO Hab/irogaema Yrnpas/isowen KoMraHuemn).

Pazpen 4. Nopspaok onpegenexHnsa PD no 3ago0/1KeHHOCTU IOpUANYEeCKunX .

4. dTtanbl onpeaeneHusa BeposaTHoctu aedonta (PD) no 3ap0/mHKEHHOCTHU
OpUANYECKNX Nny:
1) onpepenseTca rogoBasi BEpoOsTHOCTb AedonTa KOHTpareHTa;
2) Npu HeobXoAMMOCTM OCYLLECTBNSETCS KOPpeKTUPOBKa Ha obecueHeHue;
3) B MpeaycMOTpPEHHbIX HacTosawMM Pa3genom ciaydyasx ocCywecTBiasieTcs
OONONHUTENbHAsA KOPPEKTUPOBKA Ha CPOK AEHEXHOro rnoTtoka, K KOTOpPOMY

byneT NpUMEHATbCA AaHHAs BEpOSTHOCTb AedonTa

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

4.1.1. B cnyyae HanuMuuga y KOHTpareHTa penTuUHra OAHOro M3 MeXAyHapOoAHbIN
PENTUHIOBbIX areHTCTB - Ha OCHOBAHWUM NYBANYHbBIX AOCTYMHbIX AAHHbIX MO BEPOATHOCTAM
aAedonta (PD) pentuHrosoro areHtcrea Moody's, nybnnkyemMoro Ha canTe areHTCTBa B
CoCTaBe OT4yeTa MO exXerogHoMy uccrefoBaHuU KoprnopaTuBHbiX aedontos (Annual
default study) ¢ npuMeHeHMeM COOTBETCTBUS YpPOBHEW penTuHros, Tabnumua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa.
Bbibupaetca 3HaueHue PD ansa cpoka 1 rog;

4.1.1.1. Ana uenen onpeaeneHnss WUCMONb3yeMOro penTUHra KOHTpareHta /
SMUTEHTA aHaNU3UPYKTCA PENTUHIN, MPUCBOEHHbIE MeXAYHapoAHbIMU PEUTUHIOBbIMU
areHtcrBamm (MPA) S&P, Moody'’s, Fitch.

4.1.1.2. B cnyyae HanuMuusa peruTuHra, NpuCcBOEHHOro HECKOIbKUMU PEUTUHIOBbLIMU
areHTCTBaMn, BbIbnpaeTcsd HAaMMEHbLUUN PENTUHT U3 aKTyaslbHbIX;

4.1.1.3. Ecnu oTo6paHHbIN pEUTUHI NMPUCBOEH PENTUHIOBLIM areHTCTBOM S&P unu
Fitch, To B coOTBETCTBMM C NpUNoXeHneM [l onpeaensieTcsd COOTBETCTBYOLWMN €My PENTUHT
OT areHTcTBa Moody'’s;

4.1.1.4. Ana o0TOb6paHHOro penTUHra WCMosb3yeTcsd BEPOATHOCTb AedonTta B

cooTBeTctBUM c n. 4.1.1.
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4.1.1.5. B cny4yae OTCYTCTBMS PpeWTUHra, nNpucBoeHHoro MPA, WCMoONb3ykTCS
PENTUHIN, NPUCBOEHHbIE POCCUNCKUMN PENTUHIOBbIMKN areHTCcTBamMm DkcnepT PA n AKPA ¢
nocneaywowmMm oTbopoM penTmnHra n npmBeaeHMeEM ero K wkane Moody;s B COOTBETCTBUM
n.4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae OTCYTCTBMSA Y KOHTpareHTa peuTUHra v Haanmyms BbiNYyCKOB
obnurauum - NO OUEHKEe COOTBETCTBUS YPOBHIO PEUTUHra 4yepe3 KpeauTHbIM Cnpaj
obnuMraunin AaHHOro KoOHTpareHTa, onucaHHbln B MNMpunoxeHnn B.

4.1.3. B cnyyae OTCYTCTBMSA Y KOHTpareHTa peuTuHra u OTCYTCTBMSA BbINYCKOB
obnuraunmn B cnepyroweM nopsake:

4.1.3.1. 1na KpynHbIX KOHTpPareHToB, He oTHocsawmxcsa K MCB (Bblpyyka 4 mMnpg
py6. n 6onee B roa) NnpuMeHsIeTCs cpeaHasa BeposaTHOCTb aedonTta anga Speculative Grade
OT areHtctBa Moody’s Ha OCHOBaHMM OT4YeTa MO EeXerogHoOMy WCCef0BaHUKo
kopnopaTtueHbix gedontosB (Annual default study) c npuMmeHeHMeM COOTBETCTBUS YPOBHEN
penTnHros, Tabnuua <«Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 roga. Beibnpaetcsa 3HayeHue PD ans cpoka 1 rog;

4.1.3.2. Ana npeanpuatuin MCB (Manbim 1 cpeaHuin 6u3Hec) npuMeHsieTcs
CTaTUCTUYECKUN YyCpeaHEeHHbIM nokasatenb AedoNnToB B 3aBMCUMMOCTM OT OTpaciau,
npueeaeHHbln B lMpunoxeHun . KOpuanMyeckoe nNuMuo OTHOCUTCA K Kateropun MCB B
cryyae, ecnv Ha AaTy OueHKM uyucnutcs B peectpe MCB! unuM  ecnu ux Bbipydka
coctasngeT MmeHee 4 mnpa. py6. B roa.

4.1.3.3. B cnyyae, ecnnM HEBO3MOXHO MUAEHTUPUUMPOBATL MNPUHAANEXKHOCTb
KoHTpareHTa kK MCB (Hanpumep, TepputopuasnbHbii genapTaMeHT duHaHcos, Oy, MYT
M T.N., HE MMeWMe MeXAYyHAPOAHOr0 PenTUHra), TakKoW KOHTpareHT OTHOCUTCSA K

KaTeropum KpyrnHbIX 3aeMLLUNKOB.

4.2. KoppeKTUpoBKa BepoATHOCTU Aedonta B OTHOLIEHUN obecueHeHHOoM
3aA40J/DKEHHOCTH, He Haxopaswencs B aedonre.

4.2.1. Ana obecueHeHHbIX HEeNpPOCPOYEHHbIX AEHEXHbIX NMOTOKOB KOPPEKTUPOBKA
OCYLLECTB/ISAETCA B C/ieAyoLWweM Nopsaake:

4.2.1.1. Npn  MCNONb30BAHUN PENTUHIOB PEUTUHIOBbIX AareHTCTB - MyTeM
MOHMXEHUSA peruTUHra Ha 1 cTyneHb. [oHMXeHue Ha 6osibliee KONMMYECTBO CTYMeHewn

OCbOpMJ'IFIeTCFI MOTUBUPOBAHHbLIM CYyXAEHUNEM ynpaBnmou_l,eVl KOMMNaHWMW.

17 https://ofd.nalog.ru/
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4.2.1.2. Ang obecueHeHHOW 3a40/1KEHHOCTU KPYMHbIX KOHTPAreHTOB UCMOb3yeTcs
BEpoATHOCTM AedonTta Ana caMon xyawen pentuHroson kateropmm (Ca-C).

4.2.1.3. No obecueHeHHbIM 06s3aTenbCTBaM KOHTpPareHTOB-(PU3NYeCKnx nuuy
npumeHsietca CoR, paccumTaHHbIN oNa ctagun 2.

4.2.1.4. Npn oueHke ana MCb, ans KOTOpbIX He onucaH cnocob pacyera,
BeposTHOCTb Aedonta bepetca paBHOW CpeAHEN BennuumHe Mexay 1 u BepOsSiTHOCTbHO
aAedonta gna He obecueHEeHHOro akTuBa/3a40/KEHHOCTU C OKpyrneHueM A0 4 3HaKOB
nocre 3ansaTon.

4.2.2. Ans 06eCueHeHHbIX MPOCPOYEHHbIX [AEHEXHbIX MOTOKOB!® BepoATHOCTb

AedonTta paccumTbiBaeTCcs B COOTBETCTBUM ¢ DopMynoii 3:

dopmMmyna 3.

t
PD(t)npocpou = PD + T7+1" (1-PD)

roe

t - cpok npocpoukm,

PD(t)npocpou — BEPOATHOCTb AedonTa ANs NPOCPOYEHHOM Ha t AHEen 3a40/1KEHHOCTH
C MOMEHTa MpU3HaHUSA NPOCPOYEHHOM 3a[0/HKEHHOCTU He onepaunoHHOn. ony4vyeHHoe
3HadeHne onpeaenseTcsa A0 4 3HaKOB Mocse 3ansaTon.

T - Ccpok Ansg Npu3HaHWA AAHHOMO TUMNa 3a40/1KEHHOCTU AedONTHOMN,

PD onpepensercs:

- B C/ly4ae, ec/in Nno KOHTpareHTy OTCYTCTBYIOT NpU3HAKN O0beCLeHEHUS UHbIE, YeM
NpOCpOYEHHas 3a40/KEHHOCTb - Kak rogosasa PD B cootBeTcTtBUM € n.4.1;

- B C/lyyae, ecnuM nNO KOHTPareHTy WMEeKTCA AOMOSIHUTENbHbIE MPU3HAKKU
obecueHeHns - kak rogosasa PD, 4ONONHUTENBHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUM C
n.4.2.1

4.3. B cnyyae, ec&in y KOHTpareHTa, No KOTOPOMY BbISIBJIEHbI NMPU3HaKMU
obecueHeHUs,, MMeeTCA OAHOBPEMEHHO HECKOJIbKO 3apo/hkKeHHocTten, 1o PD
KOHTpareHTa TnpuUHMMaAeTcA paBHOW HaumbonbweMy 3HadeHurw w3 PD,

paccyMTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. MNpu 3TOM MO KaXAOMy U3

18 YickntoyeHne cocTaBsieT 3a40/KEHHOCTb, 06ecLieHeHWe MO KOTOPOM paccumTbiBasoCk paHee C
noMoLbio AaHHbIX Mo Cost of Risk no noptdenam 6aHkoB. Nopsaok yyeTa obecueHeHnsa ang
TakoW 3aJ0/1)KEHHOCTM YCTaHOBSIEH B M. 6.3.
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ob6ecueHeHHbIX MPOCPOYEeHHbIX 06si3aTenbCcTB, AOCTAaTOYMHO onpeaenutb PD
(t)npocp no geHe>XHOMY NMOTOKY, OTHOCSILLEMYCS K fJAaHHOMY o06si3aTenbCTBY, C
HanbonblWMM CPOKOM npocpouyku. lMonyuyeHHoe TakmM o6pasomMm 3HaueHue PD
KOHTpareHTa NpUMMEHSIeTCA KO BceM obsizaTtenbCTBaM KOHTpareHTa, rnocrse 4ero
MO HENpPOCPOYEHHbIM AlEHEeXXHbIM NOTOKaM AOMNOJIHUTE/IbHO KOPPEKTUPYETCAa Ha

CPOK AEHEeXXHOro NoToka B COOTBETCTBUM C n.4.4.

4.4. KoppeKTMpoBKa BepOATHOCTM pAedositTa KOHTpareHta Ha CpokK
AEHEeXXHOoro noTtoka

4.4.1. Ansg Kaxaoro AeHeXHOro rnoTtoka paccuutbiBaetca PD, ucxoasa w3 PD
KOHTpareHTta (onpeaeneHHoro B COOTBETCTBUM C NN.4.1-4.3), CKOpPpPEKTUPOBAHHOIo Ha
CPOK [IEHEXHOro nNoToKa.

e KoppekTnpoBka Ha CpPOK [AEHEeXHOro noToKa He OCYLeCTB/AeTCcqd A0 MOMEHTa
nepBoro noraweHuns No 3aZ0/PKEHHOCTU, B C/ly4ae, ec/in CPOK A0 AaTbl AEHEXHOro NoToKa
He npeBblWwaeT 1 roga oT AaTbl OLEHKN U BEPOATHOCTb AedosiTa KOHTpareHTa npesbillaeT
BEPOSATHOCTb gedonTa aAng Hamxyawero pentuHrosoro rpenaa (Ca-C)!° no gaHHbIM OoT4eTa
(Annual default study) pentuHroBoro areHtctBa Moody’s (4N OpUANYECKUX NUL, He
anawowmmmucas MCB) wnn Hamxyawen BeposTHOCTM pedonta A/ Takoro aktMea m3
kaTteropun MCB (nNpu OTCYTCTBUM MPOCPOYEHHbIX AEHEeXHbIX MOTOKOB, BbIBOAALLMX
3a40/1KEHHOCTb M3 COCTOSAHUSA ONepaunoOHHON);

e KoppeKkTnpoBKa Ha CpOK [AIEHEXHOro rnoToKa He OCYLEeCTB/ISAETCS, B Cliy4ae, ecnu
CPOK [0 AaTbl AeHEXHOro NoToKa He rnpesbiwaeT 1 roga oT AaTbl OLUEHKU U Y KOHTpareHTa
MMEKTCA NPOCPOYEHHbIE AEHEXHble NMOTOKW, BbiBOAALWME 3a40/KEHHOCTb U3 COCTOSHUS
onepaunoHHOMN.

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

4.4.2. [Ina KOpPpPeKTUPOBKM BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro noToka
ncnonb3yetrcsa @GopMmyfnia pacyeta BeposATHOCTM Adedonta no noaxody OLEHKU

NHTEHCMBHOCTK (Dopmyna 4).

19 BepoATHOCTb AedonTa MOXET NpeBbilaTbh BEPOATHOCTL AedonTa Ans HauxyAwei KaTeropum
KayecTBa, B C/ly4yae BbiiBNIeHUs NpU3HaKoB obecueHeHUs B OTHOLWEHNN KOHTpareHTa.
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dopmyna 4. Pacuert BeposaTHOCTM AedosiTa N0 MeToay OLeHKN MHTEHCUBHOCTM.

D
PDp = 1— (1 — PD)36

roe,

PD - BEpOSATHOCTb AedosiTa KOHTpareHTa, pacCyMTaHHas B COOTBETCTBUM C n.4.1-
4.3;

D - KONMMYECTBO KaneHAapHbIX AHEN A0 noraweHus/odepTbl AEHEXHOIO MNOTOKa;

3HaudeHune PDp okpyrnsercs Ao 4 3HaKOB Nocse 3ansToun.

4.5. CooTBeTCTBME LWKaJl PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWKaN pPENTUHIOB YCTaHaBNMBaAeTCa B COOTBETCTBUMM C
Tabnuuen 1 MpunoxexHunsa 1.

4.5.2. CooTBeTCTBME PENTUHIOB NepecMaTpuBaETCs B 3aBUCUMOCTM OT U3MEHEHUs
penTuHra Poccunckon ®egepaummn, NPUCBOEHHOTO POCCUMCKUM PENTUHIOBLIM areHTCTBOM
No HauMOHaNbHOMW PEUTUHIOBOW WKane u (M) MHOCTPAHHbLIM PEUTUHIOBbIM areHTCTBOM
no MeXayHapoAHOW PEeNTUHIOBOM LIKane.

4.5.3. CooTBETCTBME PEUTUHIOB MepecMaTpuMBaeTCd B C/ydae W3MEHeHUs

PENTUHIOBbIX LKA/ PENTUHIOBbIX areHTCTB.

4.6. Mopsaaok UCNONb30BaHUA PEUTUHIOB U y4yeTa AeNCTBUA PEATUHIOBbIX
areHTCTB.

4.6.1. na onpepeneHns KpeauWTHOrO0  penTUHra  WUCNONb3YKTCA  AaHHble
PENTUHIOBbIX @areHTCTB B COOTBETCTBMM C NOPSAKOM, YCTAaHOB/IEHHbIM B pa3gene «Obwme
nonoXxeHmsa». Mpun OTCYTCTBUU KPEAUTHLIX PENTUHIOB MeXAYHAPOAHbIX PEUTUHIOBbIX
areHTCTB UCMNOMb3YKTCSA KpeAUTHbIE PEUTUHIU POCCUNCKUX PENTUHIOBLIX areHTCTB. lpu
OLEHKE MHOCTPAHHbIX SMUTEHTOB YUYMUTbLIBAIOTCS TE XK€ PENTUHIN.

4.6.2. B uenax HacTosLero pasgena Ucnosib3yeTcs KpeauTHbIM PeNTUHr NOo WwKane

peVITMHFOBOFO dreHTCTBAa, COOTBETCTBYEOLLI,GVI BastOTE OCHOBHOIO AOJIra.

4.7. Ons aKTUBOB KOHTpareHTa, HaxoasWwerocsa B cocrtoasHun paecgonrta, PD

yCTaHaB/IMBaeTca paBHOM 1.
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4.8. Ansa 3apo/mHKeHHOCTH, o6ecneyeHHON MOpPYyYUTENbCTBOM, rapaHTUENn,
OMNUMOHHbIM corslaleHuemM ucnonblyerca PD nopyuymTtens, rapaHTa, KOHTpareHTa no
OMUMOHHOMY COrfnaweHut Ha obecnevyeHHy YacTb 3aAo/KeHHocTu, ecnnm  PD
KOHTpareHTa - 6onbLue.

Ecnn nopyuutenem no 3a40/HKEHHOCTM  HOPUAMYECKOro inMua  BbiCTynaeT
dunsmnyeckoe nMUO U, HA06OPOT, TO UCNOAb3YETCS HAMMEHbLLUEE W3 roAOBbIX 3HAYEHUN
nokasatenen CoR nopyuntens n PD*LGD gonxHuka.

Onsa 3ap0/mkeHHOCTM, ob6ecneyeHHOM CTpaxoBKOW Mcnonb3ytTca PD gonkHMKa no

aorosopy (akTmey).

Pazpen 5. Pacuer LGD

5.

5.1. LGD npv Mcnonb3oBaHUM PEUTUHIOB MEXAYHapPOAHbIX PEUTUHIOBbIX
areHTCcTB (B TOM 4uC/ie Npu nepexone K perTUHraMm 4yepes KOTUpPOBKM obnurauun) u
ncnonb3oBaHMn Moody’s speculative grade?® 6epercs M3 oTyeTa nNo EXErogHoOMy
nccnenoBaHulo kKopnopaTtuBHbiX gedontoB (Annual default study), Tabnuua Average
senior unsecured bond recovery rates by year prior to default» c 1983 roga Ha ropmsoHTe
1 roa B COOTBETCTBMU C NPUHALANEXHOCTbIO PENTUHIA KOHTpAreHTa / aMUTEeHTa K rpynne
PENTUHIOB, ANS KOTOPbIX onpeaenserca Recovery rate;

YKa3aHHbIA NYHKT MPUMEHSETCA TOJIbKO B C/lydae HEeBO3MOXXHOCTU onpeaeneHus

LGD B cooTBeTcTBMM C M. 5.13.

5.2. LGD ana c¢dusunueckux nuu m MCB npum otcyrctBum obecneueHus
npuHuMaerca pasHbiM 100%.

5.3. LGD B NpOUEHTHOM OTHOWEHUN C y4dyeToM obecriedeHUs onpenensieTca Kak
OTHOLWEeHne Makcnmyma mexay 0 n pasHoOCTbIO CYMMbl 3a40/1KEHHOCTU N IMKBUAALUNOHHOM
CTOMMOCTUK obecnevyeHns K CyMme 3a40/KEHHOCTH.

5.4. Ina  3apo/keHHOCTH, obecneyeHHOW  MNOPYyYUTENbCTBOM, rapaHTuen,

OMUMUOHHbIM CornawleHneM WunCnoJIb3yeTcd LGD nopyyuTtend, rapaHTa, KOHTpareHta no

20 Ecnim B Ny6/IMKYEMbIX MaTepuanax penTUHIOBbIX areHTCTB MCMosb3yeTcsi nokasatenb Recovery Rate (RR), To MoTtepu
npu gecdonte (LGD) onpeaensitoTcs cneayowmum obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaembll NpOLEHT BO3BPaTa Mo NMPOCPOYEHHbIM BbiNataM, NPpMBOAMMBINA areHTCTBaMu ANs
KaX4oro penmTuHra B eXxerogHblX UCCNeA0BaHUSAX.
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OMUMOHHOMY cornaweHuto Ha obecneyeHHy 4YacTb 3aA40/KeHHocTu, ecnm PD
KOHTpareHTa no gorosopy 6onble. ECnv nopyyntenem no 3af0/KEHHOCTU KOPUANYECKOro
nvua BbICTYNaeT @u3nMyeckoe numuo KM, HaobopoT, TO WUCNOJb3YeTCHd HauMeHbllee u3
rogoBblX 3Ha4YeHUn nokasartenen CoR nopyuutena n PD*LGD pgonxHuka (cMm. n. 4.8.).

5.5. [1nsa 3ag0o/mkeHHOCTH, obecnevyeHHOM AOrOBOPOM CTpPaxOBaHWUs, B Criyyae ecnun
TaKoOW AOroBOp 3aK/KYEH CO CTPaxOBOW KOMMaHWEW, MMerwen YypoBeHb perTUHra He
Hxe BBB- (Baa3) WK BXoAsdWwen B CAUCOK OA0BpeHHbIX ANs CTpaxoBaHUS
HeABMXMMOCTN JtobbiM K3 6aHKOB, YKasaHHbiX B [lpunoxeHun b, obecneyeHue
NPUHMMAETCA Ha BCKO CYMMy CTpaxoBku 6e3 AuCKOHTMpoBaHusa (dopmyna 5 He
npuMeHsieTcs).

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

5.7. B kayectBe JIMKBMAAUMOHHOM CTOMMOCTM obecneyeHnss NpUHUMaETCs

ANCKOHTMpPOBAHHaA cnpaseasnmBas CTOMMOCTb obecneveHns / CTpaxoBku nNo opMyne:

dopmMyna 5.
___ P
(1+R)Tex/365

PV =) * (1 — discount),

rge

PV - AUCKOHTMpPOBAHHas CrpasBeaivBas CTOMMOCTb o6ecrneyeHmns / CTpaxoBKu;

P - cnpaBeannBass CTOMMOCTb obecrneyeHus, ornpeneneHHass B COOTBETCTBUU C
HacToawmummn Mpasunamu onpeaeneHma CYA / cymMMa MOKpPbITUA 33[0/KEHHOCTU MO
JIOrOBOPY CTPaxoBaHua;

Tex — KONMYECTBO AHeW OT patbl onpegenenHna CHA [0 gaTtbl OXMAAEMOro
NoCTynsieHmnsa obecneyeHms B cnyyae HapyweHusa 0653aTenbCTB KOHTPareHToOM, COrjlacHo
ycnosusam pgorosopa. KonuuyectBo paHen MoxeT ObiTb onpeaeneHo Ha OCHOBaHWUMU
3KCNepTHOro (MOTUBMPOBAHHOIO) CYXAEHUS YyNpaBaslOWen KOMMNaHUW, eCnu CpokK
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YCITIOBUA JOrOBOpA.

R - 6e3puckoBas ctaBka Ha CpoKe Tex.

[ns 3a40/HKEHHOCTU, obecrneyvyeHHOol 3an10roM, Tex ONpeaensieTcs MOTUBMPOBAHHbIM
cyxaeHneM. Cpok noslyuyeHUst IEHEXHbIX CPEACTB, MOJTyYeHHbIX OT peanusaunn npeameTa
3anora, onpeaensieTcs UCxXoas M3 YCNOBWUIA [OroBopa 3asora M CYLWHOCTU npeaMeTa

3ajora.
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Ons 3ap0mkeHHOCTHN, obecneyeHHOM AOroBOPOM CTpaxoBaHus, Tex onpeaensercs C
y4yeToM CpOKOB BbIMJ1IaTbl MO AOrOBOpPY CTpPaxoBaHWUA Mpu HacTynneHun pgedonta
KOHTpareHta (Npu3HaAHMM KOHTpareHTa HennaTexecnocobHbIM) MNAM Ha OCHOBAHWUMU
MOTUBMPOBAHHOIO CYXAEHUs YnpaBnsdwowen KOMMNaHuu, ecnm CpoK BO3MELEeHUS
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, NCXOAS U3 YC/TOBMIN AOrOBOpA.

Ons cnyyaes cyaebHbix pa3bupaTtenscTs (MNaHUPyeMbIX UM TEKYLLUNX) C
3anorogartesieM Uan CTPaxoBLIMKOM, CPOK HE MOXET COCTaB/ATb MeHee 6 MecsiLeB.

discount - gUCKOHT, onpeaensemMbln B criegyowem nopsake:

B OTHOWeHMN 3a40/1KEHHOCTU, obecneyeHHO TopryemMbiMn LeHHbIMKM ByMaramu:

e ANA UeHHbIXx 6ymar, ucnonb3lyembix Ana obecneveHus no caenkam PEMO Ha
MoOCKOBCKOWM 6Up)Ke — COOTBETCTBYIOLLNIA AUCKOHT Ana caenok PEMO?L;

e AN aKUMM MHOCTPAHHbLIX 3MUTEHTOB, TOPryeMbiX Ha OpPraHWU30BaHHbIX PbIHKAX
cTpaH O2CP:

o BXOAAWMX B MHAEKCbI akuun ctpaH ODCP - Kak cpefHui AUCKOHT Ans
caenok PEIMO Ha MockoBckon 6mpxe U3 Tpex akumm ¢ caMmbiM 6M3KUM MO
obbeMy cpegHeMecsYHbIM 3a nocnegHne 6 Mec. 060poToM;

o He BXoAsWwumx B WMHAEKCbl akumnm ctpaH O3CP - kKak MaKCuUMasnbHbIN
OVCKOHT ansa caenok PEMO Ha MockoBCKOM 6upiKe C akUMsMU U3 MHAEKCA
MMBB;

e Anga obnuraumin c pertuHramm Moody’s , S&P unu Fitch - kak cpeaHWn OUCKOHT
ana caenok PEMO Ha MockoBckon 6upxe u3 cnucka Tpex obnuraumn, obnagatoimx
TakKUM Xe pPenTUHrom (IMbo MeHbLMM, NpU OTCYTCTBMU paBHbIX) U camon 6aM3KOMn

Aropauuven.

B OTHOWeEHUM 3ajo/KeHHOCTM, obecneyeHHOM [0roBOPOM CTpaxoBaHMA (3a
NUCKJTIOYEHMEM C/lyyasd, yYKasaHHoro B n. 5.5.):

e Ecnn cTpaxoBor KOMMAaHWW NMPUCBOEH pPeUTUHr Huxe BBB- (Baa3) un ctpaxoBas
KOMMaHUsA He BXOAUT B CMUCOK OA06pPEHHbIX A1 CTPaxoBaHUA HeABUXUMOCTU HU OAHUM
n3 6aHKOB, yKasaHHbIX B [lpunoxeHun B — AMCKOHT paccuuTbiBAeTCs B CleayroleM

nopsiake: kak PD cTtpaxoBon komnaHum * LGD ctpaxoBoin komnaHuu. Ot6op PD ansa

21 [N akuuit - puck-napaMeTp Ans 3-ro AvanasoHa ANs PbIHOYHOrO pycka (CTaBKa pMcKa MafeHus LeHbl), paccunTbiBaeMbiin AQ «HKL»
ANS COOTBETCTBYIOWEN 6yMaru; ans obauraumii — pUCK-napameTp ANns 2-ro AvanasoHa Afs pbIHOYHOIO pycka (CTaBka pucka
nageHus uUeHbl), paccumTbiBaeMbii AO «HKL».
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perTUHra CTpaxoBOW KOMMaHMM OCYLLUEeCTBASEeTCS B COOTBETCTBMM C MOPSAKOM,
yCTaHoOBJIeHHbIM B Pasgene 4.

e Ecnn ctpaxoBor KOMMaHWM He MNPUCBOEH PEUTUHI U CTpaxoBas KOMMAHUSA He
BXOOUT B CMMUCOK O0A06pPEHHbIX ANS CTpaxOBaHUS HEeABMXMMOCTM HU OAHMM u3 H6aHKOB,
yKasaHHbIX B [punoxeHnn b, ANCKOHT paccumnTbiBaeTcsa Kak PD anga pentuHra Caa * LGD.
Mpu 3ToM, pa3Mep LGD npusHaetca paBHbiM 100%. Ot6op PD pana pentuHra Caa
OCYLLeCTBNASETCA B COOTBETCTBMU C NOPSIAKOM, YCTAaHOBMEHHbIM B Pasgene 4.

5.8. lpn Hanuumu nopyumTenbcrtBa (rapaHTuUin, CTPaxOBOK, OMUMOHHbIX
cornalwieHnin) rpmamyeckmx nuy Ha BC UM YacCTb 3a40/KEHHOCTM (CTOMMOCTU aKTUBA):

5.8.1. Ecnn nopyunTenb/rapaHT/CTpaxoBLUNMK HAaXOAMUTCS B COCTOSIHUM obecueHeHuns
NO CpaBHEHWUK C MOMEHTOM BO3HWKHOBEHUS 3a40J/IKEHHOCTW, ero obsa3aTtenbCcTBa
NPUHMMAIOTCA B pacyeT C yyeToM obecueHeHus.

5.8.2. HeobecneyeHHble obsa3aTenbCcTBa nopyyuTens/rapaHTta/CcTpaxoBLumnKa,
HaxoAsWerocs B COCTosiHMW aedonTta, He NPMHUMAKOTCA AN pacyeTa.

5.8.3. ObecneyeHHble obsazaTenbCcTBa rapaHTa/nopyymTtensi/crpaxoBLlimnka
NPUHMMAIOTCA C y4yeToM obecnevyeHnss B COOTBETCTBMM C NpaBuiaMu, yCTaHOBAEHHbIMU
HaCTOSALWMM pa3aesioMm.

5.9. O6ecneveHne, Haxopslleecss B 3anore v npuHagnaexallee KOHTpareHTy,
Haxo4sweMycs B COCTOSHUM aedonTta (B TOM 4ncCiie B COCTOSAHMM BaHKPOTCTBA), MOXeET
NPUHMMATLCS TOJSIbKO MO OTYETY OUEHLNKa, C YY4ETOM BO3MOXHOCTMU MU CPOKOB NOJTyYEHUS
3anora.

5.10. ng xunon Heasmxmmoctn LGD MoXeT npuHMMaTbCA B pa3Mepe He MeHee
yeM 15% OT TeKyLen CTOMMOCTN obecneyeHus.

5.11. 1N HEXWUTON U KOMMEPYECKOW XMJI0M?? HEABUXKMMOCTM — COIMTIACHO OLIEHKE
OLEHLMKa, CAeNAaHHON C YY4ETOM CpoKa M NopsaaKa NoayyYeHus B pesysibTaTe B3bICKaHUSA U
npogaxu obecneyeHus B cnyyae gedonta, C y4eTOM NpuBeAEeHUS MO CPpOKaM NoayvyeHus
K MOMeHTYy aedonTta.

5.12. B cny4dyae AebutopcKon 3aA0/MKEHHOCTM MO apeHae Npu UCNOJSIb30BaHUMU
obecneuynTenbHOro Wan rapaHTUMHOINO Aeno3uTa AaHHbIN AENO03UT MOXET YYUTbIBATbCSH
KaK NMMKBMAAUMOHHas CTOMMOCTb obecneyeHuns 6e3 ANCKOHTMPOBaHUS.

5.13. OnpepeneHne LGD npu HanMumm KOTUPOBOK MO NybanyHoMy ponry

KOHTpareHTa nmbo KoMnaHuim us rpynnbl KOHTPAreHTa.

22 HanpuMep, roCTUHULbI, XOCTeNbl 1 T.M.
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5.13.1. B cnyyae gedonta no nybanMYHOMY A0Ary KOHTpareHta nMbo KoMnaHum um3
rpynnbl KOHTpareHTa (ecnu AedonT ANsg KOHTpareHTa BO3HWUK W3-3a Aedonta 3TOW
KOMMaHWUM ero rpynnbl, a camMa 3a40/HKEHHOCTb 06CcnyxumBaeTca 6e3 HapyLeHnn yCnoBumn
Aorosopa) ans oueHkn LGD ncnonb3ytotcsa (Mpu HanmMumMm) KOTMPOBKK Nyb6anMYHOro gonra.
OTHoweHne nonHom ueHbl (LueHa 3akpbiTua (legal close) + HK/) K HOMMHany MoxeT 6bITb
NCMoNb30BaHO Kak oueHka Recovery Rate.

5.13.2. B cnyyae Hanuuus KOTMPOBOK ny6/IMYHOro Aosira  KOHTpareHTa,
Haxoasuwerocss B aedonTte, OTHOWEHMEe NoAHOM uUeHbl (ueHa 3akpbiTua (legal close) +
HK/[) K HOMMHany fonroBoro obs3atenbCTBa MOXET CUYMTATbCA OoueHKon Recovery Rate
Ans KoHTpareHTa, LGD B 3TOM cnydae 6yaeT paBeH 1 — Recovery Rate. laHHbIN noaxon,
HEeNpUMEHUM ANs ciydyaeB oueHKM cybopaMHUMPOBAHHOINO M BEYHOro A0/ra, ecnm TONbKOo
HEe MMeeTCs KOTMPOBOK CaMOro oueHMBaeMoro ob6s3atenbCcTea.

Ons uenen n.5.13. ncnonb3yeTtcsa ueHa 3akpblTua + HK, no gaHHbIM cneayrowmx

MCTOYHUKOB.:

e [na obnuraunmm poOCCUNUCKUX 3SMUTEHTOB W oOb6AuMraumMin WMHOCTPAHHbIX
SMUTEHTOB, B OTHOLUEHNU KOTOPbIX HE PaCcCUUTbLIBAIOTCHA LEeHbl BHEOUPXKEBOIO
pbiHka (ueHa HPA, Cbonds Valuation, Cbonds Estimation, Rudip) -
KoTnposka obnuraumm n HK/ no gaHHbIM MOCKOBCKOM BUpXK;

e [Ina wuHbIX OobnurauMn - cnpaBeAsiuBas LeHa, onpeaeneHHas B
cooTBeTCTBMM C Hacroswmmu [lpasunamm onpepenenuma CHA,
yBenMyeHHas Ha pa3Mep HaKOMJIEHHOro KyrnnoHHoOro Aoxoaa;

e [lna uenen Hacroswero pasaena, 3HadyeHmne Recovery Rate okpyrnsercs ao
2 3HaKa nocse 3ansaTon B NPOUEHTHOM BblpaXXeHUM.

UHpopmMaumns o0 LeHHbIx byMarax, UCriosib3yeMbIX B paMKax HacTosiLjero pasgena,
rpeaoCcTaB/ISAeTCA Ypas/isowen KOMaHnen B Creunaan3upoBaHHbINA [eNo3uTapui He
rnosgHee paboyero AHs, c/ieayroLero 3a aTtoi, o COCTOSIHUIO Ha KOTOPYH ONpeAeseTcs

cripaBefsinBas CToMMOCTb aKTthBa B COOTBETCTBUU C HacTosiLen METOANKOM.

Paspen 6. Pacuetr COR

6. [pun ucnonb3oBaHWUM ANA pacyeTa CNpaBeasiMBoOM CTOMMOCTU C  Y4YETOM
KpeaAWUTHOro pucka AaHHbIX 6aHKOB WM MHbIX OpraHusauui Ynpasnsiiowas KoMMaHus
YUUTbIBAET CNEAYIOLME NOJSIOXKEHUS

6.1. lNMNon HeobecnevyeHHOM 3a40/HKEHHOCTbIO B Uensax Hacrosdwero MNpunoxeHus
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NOHWMAETCa 3aJ0/DKEHHOCTb 3@ UCKIOYEHMEM 3a40/KEHHOCTU, obecrneyeHHOoM 3a510roM
XXUNOW HeABUXMMOCTU (UnoTeka).

6.2. Mpy  wuncnonb3oBaHuUM  AaHHbIX 06  obecueHeHHOM  3a40/KEHHOCTHU
Ynpasnsatowas KOMMnaHus yYnTbiBAE€T  XapakTtep obecueHeHUs nMerLencs
3a40/1)KEHHOCTU, B TOM YMUC/IE€ CPOK MPOCPOUKMU.

6.3. lNMokazaTtenun Cost of Risk (CoR), ncnonb3syemblie A1 pacyeTta CripaBeasMBomn
CTOMMOCTU 3a40J1KEHHOCTN (PU3NYECKNX Nnl.

Ons uenen pacyeta Cost of Risk B oTHOWeHMN HeobecneyeHHbIX npas TpeboBaHms
K dn3nyeckmMm nmuaM MCNoNb3yeTcss OTHOWEHMe pe3epBa nog obecueHeHme noptdens
noTpebuTenbCKMX KpeamToB U KpeaUTHbIX KapT, K BasioBOM 6anaHCoOBOM CTOMMOCTM TaKmx
KpeanToB, No AaHHbIM oT4yeTHOCTU MMAO CbepbaHK Ha NOCNEAHIO pacCUYMTaAHHYO AAaTy U
cnocob ycpeagHeHus CoR.

[Onsa oueHKn CTaHA4apTHbIX aKTUBOB UCMOJib3yeTcd 3HadyeHne CoR ana ctaguuv 1, ans

OLLEHKMN erﬂ,I/ITHO-OﬁeCLI,eHeHHbIX aKTUBOB NCIMOJ1Ib3YETCA 3HA4YEHNE CoR agns craaun 2.

HeobecneyeHHas1 3a40/1XK€HHOCTb (pu3n4YeCcKnx iy
Cragusa kpeguTHoro noptdens 1 2
BanoBas cTOMMOCTb KpeauToB, Mnpa. pyb6. 3281,90 133,50
pesepB noa obecueHeHne KpeamToB, Mpa. pyb. 56,70 23,00
CoR 1,73 17,23

Onsa uenein pacdeta Cost of Risk B oTHoweHuMn npaB TpeboBaHMA K HU3NYECKUM
nvuam, obecneyvyeHHbIX He MeHee YyeM Ha 80% OT HOMWUHANIbHOM CTOMMOCTW 3a40/1KEHHOCTH
3a510roM XWUJI0M HeABUXKXMMOCTWU, UCMOMb3YeTCs OTHOWeHue pe3epBa nog obecueHeHue

nopTdensa nnoTevyHblX KpeauToB, K BanoBon 6anaHCoOBON CTOMMOCTU TaKUX KpeamToBs, No

AaHHbIM oTyeTHOCTM MAO CbepbaHK Ha NOCIEAHIO pacCYMTaHHYO AaTy

Ob6ecrneyeHHas1 3af0JIXX€HHOCTb (PN3NYECKNX TNY
Cragusa kpeguTHoro noptdens 1 2
Banosasi CTOMMOCTb KpeamnToB, Mnpa. pyb6. 6246,60 304,50
pe3eps noa obecueHeHue KpeaMToB, Mpa. pyb. 8,90 15,20
CoR 0,14 4,99
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Ecnn npasa TpeboBaHua K dusnyeckomy naumuy obecnevyeHbl MHbIM BUAOM
nMmyuwectsa (B TOM 4yucne, NOPyuUTENbCTBOM, rapaHTMen, OMNUUMOHHbIM COrnalleHuem,
CTPaxoBKOW), TO AN OUEHKMU C yyeToM obecneveHnsa ncnonbdyerca CoR, paccuUnMTaHHbIN
no HeobecneyeHHbIM nopTdhenaM KpeauToB MO AAHHbIM  OTYETHOCTM 6aHKOB,
cocTaBsieHHoM B cooTBeTcTBUM ¢ MCOO, npn 3ToM BenmnumHa CoR npupaBHuBaeTcs K PD.
LGD c yuyeTtoM obecneuyeHuns onpegensieTcss COOTBETCTBMM C Pasgenom 5 Hacrtoswero

MpunoxeHus.

Paspen 7. Metoa yudera KpeAuUTHbIX PUCKOB MNyTEM OLIEHKW crnpaBep/iuBou
CTOMMOCTM NO OT4YeTy OueHWMKa TNo COCTOSHMIO Ha paaTty He paHee
BO3HMKHOBEHMUA cobbiTnA, Beayuwero k obecueHeHuto.

7.

7.1. lpuMeHeHMe oT4yeTa OUeHLWKMKa A8 uenem onpeneneHumss cnpasensiMBomn
CTOMMOCTM C Yy4yeToM obecueHeHMss BO3MOXHO A/ BCeX AaKTUBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HaACToALWMM nNpaBunam onpegeneHna CHA.

7.2. B cnyvae, ecnu B nepmoa NpMMEHeHUs OTYeTa OUeHLWMKa ANa onpeaeneHums
CnpaBeanMBon CTOMMOCTW BO3HUMKAET (BbigBnseTcs) cobbiTue, Beayllee K obecueHeHuto,
TO HeobXoAMMO OCYLLECTBUTb BHEMIAHOBYHK OLEHKY aKTMBaA OLEHLWMKOM B TeyeHuun 20
AHeW C AaTtbl BbIIBNIeHMS MpU3HAKoOB obecueHeHus. [laTa, Mo COCTOSHUIO Ha KOTOPYHO
onpenenseTcs HOBas OUEHKa, He AO0/MKHa ObiTb paHee AaTbl BO3HWUKHOBEHUSA CObbITUA,
Beayuwero Kk obecueHeHuto. C gatbl HAaCTynaeHUsa cobbiTua, Beaywero K ob6ecueHeHuno v
A0 [aTbl MPUMEHEeHUs HOBOro OT4yeTa OueHLWMKa, YNnpasnsawwas KOMMNaHusa AO0J1KHA
CKOpPpEKTUpPOBaTb MOCAEAHIO U3BECTHYIO CNpaBeanMBY0 CTOMMOCTb, ONpeaeneHHyo no
OTYeTYy OueHLMKa, COCTaBEHHOMY A0 BO3HUKHOBEHMS Takoro cobbiTs, C NnpuMeHeHneM
METOA0B KOPPEKTUPOBKW CNpaBeaIMBOM CTOMMOCTM, YKasaHHbIX B HaCTOsLEM

NMPUIOXEHUN.
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MpunoixxeHue A Kk lNMNpuno>xxeHuro 5.

CnMcoK NCTOYHUKOB, MCNOoJib3yeMbIX AJiA OLEHKUN KPpeANTHOro pmcka.

1. B oTHOWEHUN IopnanyecKux amu:

e ynosiHoOMo4YeHHoe areHTcTBo 3A0 «UMHTepdakc» https://www.e-disclosure.ru/;

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

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

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

e eaUHbIN denepanbHbIn peecTp cBeaeHuni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

e eauvHbIN dbeaepanbHbIN peecTp CBeAeHUI 0 paKTax AeaTeNbHOCTU IOpUANYECKUX NTNLY

https://fedresurs.ru;

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

e https://raexpert.ru/;

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

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

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

o oduMUManbHbIN CaNT KOHTpAreHTa/aMmMTeHTa/KpeanTHOM OpraHu3aumnmn;

e CepBWUC npenocTtasneHusa byxrantepckon (rogoson) oOT4YeTHOCTM PoccraTta

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

e [IOKYMEHTbl, MOSlydYeHHble YNpaBnsioleld KOMNaHnen, B OTHOWEHUN OPUANYECKOTO

nnua

2. B oTHOWEHUN DU3NYECKUX NNLL:

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

e  eaWHbIl denepanbHbIi peecTp cBeAEeHNI o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

e u3gaHue «KommepcaHT» - https://bankruptcy.kommersant.ru

e [IOKYMEHTbl, MOJly4YeHHble YNpaBnsloleid KOMNaHWeENW, B OTHOWEHUN (HU3NYECKOro

nnuda

66


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

BbaHk TuHbkOD D

BbaHk Pycckui CtaHaapTt
BaHk XoyMKpeauT
JlokobaHk

OTM-6aHk

baHk PeHeccaHc-kpegnT
MTC-6aHk
KpeouTt-EBpona 6aHk
CbepbaHk,

BaHk BTB,
PanddanseHbaHk,

BaHk OTKpbITHE,
MasnpombaHk,

baHk IOM.PO

MpunoixxeHune b k NMNpunoxxeHuto 5.

Cnucok 6aHKOB, UCNONIb3yeMbIX AJIS y4YeTa CTPpaxoBKM npu pacuyerte LGD
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Mpuno>xxeHune B k NpunoxxeHuto 5.

OnpeneneHne cCooOTBETCTBMA YPOBHIO peMTUHIra uyepes KpeauTHbIA cnpej

o6bnurauumn

MopsiAoK onpeaeneHns COOTBETCTBUS YPOBHIO PEMTUHIa Ha AaTy OLEHKMW:

1. OnpeaenseTca AOXOAHOCTb K MOraleHuio No o6anraunsam aHHoM opraHnsaumMm CpoKoMm
6onee 1 rona u MeHee 3 neT. MNpu OTCYTCTBUKM 06/IMraLMii CO CPOKOM MeHee 3 JIET UCMOMb3YyeTcs
Cnpa4 C MHAEKCAMU COOTBETCTBYIOLLIEN CPOUYHOCTU. Mpn HanNnuumMmM obnmnraunii Co CpPOKOM MnoralleHus
TONbKO MeHee 1 rofa Ana pacyeTa KpeauTHOro crnpaaa ucnonb3ytTca 3 (Tpu) obnuraumm apyrux
3MUTEHTOB, UMELLNX KaK 6/IM3KMEe MO CPOKYy M A0XOAHOCTM obnuraumm, Tak U obnuvraumm co

cpokom 1-3 roaa.

2. OnpenensieTcs, AOXOAHOCTU KAKOro U3 MHAEKCOB NOoflyYeHHas AOXOAHOCTb No obnuraymm
Haubonee CoOOTBETCTBYET, B KayecTBe Mepbl 6/IM30CTU MCMNONb3YyeTCa CPefHU KpeaAUTHbIN Crpaj,
obnuraumnmn c G-curve B CpaBHEHUN C KPEAUTHbIM CMP340M yKa3aHHbIX HUXe nHaekcoB. KpeanTHbli
CNp34 paccyMTbIBAaEeTCS KaK pasHuua Mexay AOXOAHOCTbI K nmoraweHuto obnumraumm Ha cpok ee
Aropauum n G-curve Ha 3TOT CPOK. B yKasaHHbIX Lensax UCnonb3yrTCsa CneaylLlme NHAEKCh:

e VHAeKkc kopnopaTuBHbIX obnuraunn (1-3 roga, penTtuHr = BBB-)

Tukep - RUCBITRBBB3Y

OnucaHune nHaekca - http://moex.com/a2197.

ApxuB 3HaueHu - http://moex.com/ru/index/RUCBITRBBB3Y/archive

e VHAekc kopnopaTuBHbIX obnuraumn (1-3 roga, BB- < penTtuHr < BBB-)
Tukep - RUCBITRBB3Y

OnucaHue nHaekca - http://moex.com/a2196

ApxuB 3HadeHun - http://moex.com/ru/index/RUCBITRBB3Y/archive

e VIHAeKkc kopnopaTuBHbIX obnuraunn (1-3 roga, B- < peituHr < BB-)
Tukep - RUCBITRB3Y

OnucaHue nHaekca - http://moex.com/a2195

ApxuB 3HadeHu - http://moex.com/ru/index/RUCBITRB3Y/archive/

3. No cneaytowen Tabnuue onpenenseTcs, Kakon ypoBeHb perTWHra MCrnosb3oBaTb Mpwu

onpegeneHnn BepoATHOCTHU LI,ECbOJ'ITa .
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Moody's
Nupexc

MexnyHapoaHasi liKaJia

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

Bl

B2 RUCBITRB3Y

B3

BeposaTHOCTb aedonTa ans otobpaHHOro pernTuHra onpeaensieTrcs Ha OCHOBaHWM oT4yeTa Mo
eXeroaHoMy uccnegoBsaHuilo kopriopatmsHbix gedontos (Annual default study) ¢ npuMmeHeHnem
COOTBETCTBUS YPOBHEN penTuHroB, Tabnumua «Average cumulative issuer-weighted global default
rates by alphanumeric rating» ¢ 1983 roga Ha ropu3oHTe 1 rog;

M3 rpynnbl penTtnHros, Bbibnpaetca PD ana cpegHero 3HavyeHus pentuHra rpynnsl (Baa2,
Ba2, B2).

UHpopmaunss 06 ueHHbIXx 6yMmarax, WCroJsib3yeMbiX AJ15 Lesied pacyetra KpeauTHOro
cnpeja, rnpeaocTas/sieTCs Yrpas/isowen KOMaHWeNn B Crieunaan3npoBaHHbIb Aero3nTapuii He
nosgHee paboyero [AHS, credyroulero 3a Aartod, M0 COCTOSIHMIO Ha KOTOPYyto oOripeaensercs

cripaBseqsinBasi CTOMMOCTb aKTnBa B COOTBETCTBNUN C HacTosiLLeN METOANKOM.
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MpunoxxeHue I' k NMpunoxxeHuro 5.

BeposaTtHocTn gecdonTta gna opraimsauymn MCb

ANna pocCMUCKNX KOMMNaHUM

Kopa otpacnu no OKB324 CreneHb pucka PD

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

Bbicokuin puck 0.08

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

AnAa NHOCTPaHHbIX KOMMaHnM

OTtpacnb PD
CTpounTenbCTBO 34aHUM 0,1503
Cknaackoe x0351MCTBO W BCNOMOraTesibHasi TpaHCNOpTHas 0,1049
0eaTenbHOCTb
MHBecTUUMKN 1 yripaBneHne HeABUXUMOCTbIO 0,0877
CneuvianmanpoBaHHble CTpoUTENbHblE paboThl 0,0762
Mpon3BoACTBO MeTalNIMYECKUX U3AENNIA, KPOMEe MallnH U 0.0615
obopynoBaHus !
MpepoctaBneHme NpoYnNx CepBUCHbIX YCIYT 0,078
Po3HM4Hasa Toproens 0,0659
[JesaTenbHOCTb NO NpefoCTaBAEHUIO NMPOAYKTOB NMUTAHUA N HAaNMTKOB 0,0823
Mpon3BOACTBO MULLIEBBIX MPOAYKTOB 0,0591
Mpon3BoaCcTBO MallnH U o6opyaoBaHUs 0,0671
Mpouee (cpenHee 3HaveHue) 0,0904
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MpunoxxeHune [ k NpunoxxeHuro 5.

Ta6nunua 1. CooTBeTCTBME LUKaJZI PEUTUHIOB Pa3/IMYHbIX PEATUHIOBbIX areHTCTB.

Moody s S&P Fitch
AKPA kcnept
PA MexxayHapoaHas MexxayHapoaHas MexxayHapoaHas
wkana wkana wkana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2 B B
BB+(RU) ruBB+ B2 B B
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BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caall CCC+ ccc
B-+(RU) ruB+ Caa2 ccc ccc
B(RU) ruB GeE CCC- ccC
B-(RU) ruB- Ca cC ccC
CCC(RU) ruCCC C C ccC
CC(RU) rucC C C ccC
C(RU) ruC C C ccC
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NMPUJTOXEHNE 6. ONEPALNOHHASA AEBUTOPCKAS
SAA00JIDKEHHOCTb

Mpu3HaHne [ebuTopcKor 3a[0/MKEHHOCTU OMnepauuMoOHHOM OCYLLeCTBASAETCS Ha
OCHOBaHMW YC/IOBUMA MoraweHmss W A0NYCTUMbIX CPOKOB MPOCPOYKM  WCMOSHEHUS
06a3aTeNlbCTB  KOHTpPAreHTOB, YCTAHOBJ/EHHbIX MO KaxaomMy Buay Aebutopckon
3a[0/KEHHOCTU B COOTBETCTBYHOLMX MNPUNOXKEHUSAX HacTosawmx [MpaBun onpeaeneHus
CYA. OTcyTCcTBME YyKa3aHMS Ha BO3MOXHOCTb MPU3HaHWUA AebUTOPCKOM 3a40/1KEHHOCTU
onepaunoHHON 03HAYaeT, YTO TakKasa 3a40/HKEHHOCTb He MOXeT 6biTb KBanMduumnpoBaHa,

KaK ornepaunoHHas.

ﬂ,e6VITOpCKa$-| 3a40J/1KEHHOCTb, MO KOTOPOVI BbiIAB/IEH OAWH WJIN HECKOJIbKO

NpuU3HaKoB obeclLeHeHNsl, YKa3aHHbIX B [puaoxeHun 5, kKpoMe AonyCTUMOM MpOCPOYKMU

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

Jdebutopckaa 3aA0/KEHHOCTb C MOBbIWEHHbIM YPOBHEM pUCKa HeBO3BpaTa He
MOXeT ObITb Mpu3HaHa ornepaumoHHOW (HanpuMep, ecin y KOHTpareHTa OTCYTCTBYIOT

MCTOYHMKM NOraweHmns Takom 3a40/KEHHOCTH).

Ynpasnsiowass KOMMNAHUSA AO/HKHA NpOBOAMTb aHanM3 YpPOBHSA pucka no
AebnTopcKom 3a0/KEHHOCTU, KOTOpasa paHee 6bina kKBanuduumposaHa onepaumoHHON,

N MO NHOM AebUTOPCKOM 3a401KEHHOCTU, NMPU3HAHME KOTOPOW OCYLLECTBSETCS.
AHanu3 ypoBHS pucKa npoBOAUTCSA:

e Ha KaXAylo OTYETHYI0 AaTy, YCTaHOoBJIeHHYI0 Mpasunamm onpeaenenmna CHA MNMNO;
e pu NepBoOHaYyasbHOM NPU3HAHUN AeBUTOPCKON 3a40/1KEHHOCTH;
e Ha MOMEHT nepexoaa AebuUTopCcKoM 3a40/KEHHOCTU U3 CTaTyca «ornepaumoHHON» B

CTaTyC «MNPOCPOYEHHOMW>».

Ans uenei npoBeAeHUs aHanusa, YNpaBnawolas KOMMNaHUA AO/HKHA MCMNOJb30BaTb
060CHOBaHHY0 U MOATBEPXKAAEMYIO MHOPMALMIO, AOCTYMHYIO el 6€3 Ype3MepHbIX 3aTpaT

N YCUNUN.
B npouecce aHanm3a Ynpasnsioowas KOMNaHUs onpeaenser:

e BO3MOXHOCTb KBanudukaumm aOebuTopckor  3aJ0/HKEHHOCTM B KayecTBe

ornepaumoHHON, NMpU3HaHME KOTOPOI OCYLLECTBNSIETCA BMEpPBbLIE;
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e HeobXoAMMOCTb U3MEHEHUS Moaxoaa K YUYETY AEGMTODCKOVI 3a40J/1PKEHHOCTUN, paHEE

NPU3HaHHOM onepaunoHHOMN.

Bonee noapobHO wuWHMOpMauMa 0O KpuTepusax KeannduKaumm pasHbiX BUAOB
[ebUTOpCKOM 3a40/MKEHHOCTU KaK oOnepaunoHHON pacCMOTpeHa B COOTBETCTBYHOLIMX
NpuUNoXeHmnax Hactoawmx MNpasun onpeneneHunsa CYA.

B TeyeHme Bcero cpoka kBanudukaumm [ebUTOpPCKOM 3a[0/HKEHHOCTU Kak
onepaunoHHOM, ee cnpaBeanmBasi CTOMMOCTb OnpeaensieTcss B HOMMHAaNbHOM BeNnYnHe
Ha A4aTy onpeaeneHns crnpaseasMBoM CTOMMOCTM B OTCYTCTBUM WHbIX MNPU3HAKOB

obecueHeHus.
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NMPUJTOXEHNE 7. KPEAUTOPCKASA 3AA0JIXKEHHOCTD

Buabl o6a3arenncTB

KpuTepuu npusHaHus

Kputepumn npekpaueHus

CnpaBepgnimBas CTOMMOCTb

npusHaHua
JaTta nepexoaa npasa
cobcTBEHHOCTU Ha aKTuB
Kpeaoutopckasa 3a40/mKEHHOCTb MO JaTa NUCMOSTHEHUSA
(oeHexHble cpeactBa) kK MUO ot
coenkam, No KOTOpbIM HacTynwuia obszatenbcte  MUN® no
nvua, B OTHOLWEHWUM KOTOPOro
Hamnbosnee paHHsA AaTa pacyeToB Aorosopy
BO3HMKaeT KpeauTopckas
3a[10JKEHHOCTb
[Jata BK/IOYEHUS  OEeHEeXHbIX | [laTa BHeCeHMs NpuxXoaHOwM
KpeanTtopckasa 3aAo/KeHHOCTb MO | cpeAcTB  (MHOrMO  MMyLlecTBa), | 3anucu o] Bblaaye
BblJaye WHBECTUUMOHHbLIX MaeB | NepeaaHHbIX B onnaTy | MHBECTUUMOHHbBIX MaeB B
MNo WHBECTULMNOHHbIX naes, B | peectp [IN®  cornacHo
nmyiectso NMNoO OTYETY permcrpatopa
. | JaTta BbINAaTbl  CYyMMbI
Kpeautopckasa 3apomkeHHocTb no | JdaTa BHECeHus pacxoaHou .
o OEHEeXHOM KoMneHcaumm 3a | Cnpaseanueas CTOMMOCTb
BbIMflaTe [AEHEeXHOW KOoMMeHcauuu | 3anmcu o] noraweHuun
MHBECTUUMOHHbIE Nau MUO | obga3aTenscTs, BKJItOUaeTCs B
npuv noraweHnn WHBECTULMUOHHBLIX | MHBECTULUUOHHbLIX naes  [MNO® o
cornacHo 6aHkoBckon | pacyeT CHA B pa3Mmepe ee ocTaTka
naes NMNoO COrflacHO OTYeTy permcrpaTtopa
BbINUcCKe Ha paty onpeneneHns CYA. He
e [laTa MCMOSIHEHUS | ANCKOHTUPYETCS.
obs3aTenbCTB
ynpasnsoLen
KOMMaHuewn,
JaTa BO3HUKHOBEHMUS MOATBEPXKAEHHOM .
6aHKOBCKOI BbINMUCKOWN
Kpeautopckasd 3a40/HKEHHOCTb Mo | obsi3aTenbCTBa no Bblnnarte
BbiMnaTte  AOXO40B nanwmukam € PacterHoro  cuera
( o aoxoga (B COOTBETCTBMM  C ynpasnsiowwei
npasa BIIAAEIBUEB | Npasunamm NOBEPUTENBHOMO koMnaHuu 4.Y. MUd

MHBECTULMOHHbIX naeB)

ynpasnenus NM1Uo).

e [laTa peweHna nuua,
OCYLLEeCTBASAILWEro
npekpaweHue MNO®, o
NOMHOM/YaCTUYHOM
npekpaweHmnm
npu3HaHms
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o0bsa3aTenbCTB
BbiNNlaTe goxoga B
cnyJae OTCYTCTBUS
(HepocTaTka)
OEHEXHbIX CpeacTB B
MA® ana onnaTbl TaKUX
obs3aTenbCTB npw
npekpaweHmnmn NMNUoO

no

Kpeantopckas 3a40J/1)KEHHOCTb
nepeg ynpasnsiloWen KoMMNaHuewn,
BO3HMKLIASA B pesynbTaTe
NCrMoNb30BaHMs ynpaBnsiiowemn
KOMMaHuen COb6CTBEHHbIX
OEHEXHbIX CpeacTB A1 BbinsiaThl
JEHEXHOoM KoMneHcaumnun
Bfagenbuam MHBECTULIMOHHbIX
naes NN® npun noraweHun

[Jata nonyyeHus  AEHEXHbIX
CpeacTB oT ynpasnswuen
KOMMaHuUK cornacHo 6aHKOBCKOM
BblNUCKE

JaTta Bo3BpaTa
3a40/HKEHHOCTH
ynpasnswouien
COornacHo
BbINMNCKE

CYMMblI

KOMMaHuUu
6aHKOBCKOM

KpeanTtopckas 3a[0/KeHHOCTb Mo
ynnarte Hanoros " apyrux
obsa3aTenbHbIX nnaTexen n3
umyuwectea NMNNoO

e [na HAO®JZT - paTta BbinnaThl
aoxopaa, KoTopbin obnaraercs
HO®N

e [lns oCTanbHbIX HANoOros u
obs3aTenbHbIX naaTexenm -
paTta BO3HWKHOBEHUS
obszaTtenbcTBa no BbinjaaTe
Hanora n (nnn)
obs3aTenbHOro nnaTtexa,
COrnacHo HOPMaTMBHbIM
rMpaBoOBbIM akTaM POCCUMIACKOWM
Q®epepaunmn v (MK) AOroBopy

[aTta nepeyuncieHnsa cyMmsl
Hasnoros (obs3aTenbHbIX
njaTexen) C pacyeTHoro
cyeTa nuo CcorsacHo
6aHKOBCKOW BbINMUCKe

KpeanTtopckas 3aA0/KeHHOCTb Mo
caenkaMm  KynauM - npoaaxu
aktueoB [MN® (3a MCKIOYEHUEM
COENOK KyMNNM-NpoAaxu LeHHbIX
6ymar) n nepepayva aktmeoB MO B
apeHay

[aTa noNy4YeHns  AeHeXHbIX
CpeacTB Ha pacyeTHbll cyeT MNO
cornacHo 6aHKOBCKOM BbINMUCKe

[aTa BO3HMKHOBEHUS
oba3aTenbCcTBa MO CAeEnKe
CornacHo yCNoBUSIM
aorosopa

Kpeaoutopckasa 3afo/mXeHHOCTb Mo | o [ata onpegeneHuns CHA MNO. Cnpaseanusas CTOMMOCTb
o [laTta nepeuncneHmns cymmbl

BO3HArpa>xaeHusM  yrnpasnsdiowen Ecnn obszaTenbcTBa no BO3HarparkaACHM " obs3aTenbCcTB rno BblMs1aTe

KOMMaHuu, crneumannsmpoBaHHOMY Aorogopy He MoryT 6biTb pacxop.%B C  pacueTHoro BO3Harpa>kaeHuMmn K1  pacxonos,

AENO3NTapUI0, OLEHLUUKY, Juuy, HaZeXHo onpegesieHbl  Ha CBA3aHHbLIX C  A0OBEepuUTesibHbIM
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OCYLLEeCTBASAIOLWEMY BeAeHune TaKylo AaTy, TO NPUMEHSAITCS | cyeTa MnNo COrnacHo | ynpasJ/ieHMEM, npu3HaeTcs B
peecTpa BNnagenbues MeToAbl annpokcuMmauuun, npu | 6aHKOBCKONM BbiNUCKe CcymMme, He npesblatoLLein
WHBECTUUMOHHbIX naeB [TNO®, a BO3MOXHOCTH ero npeaesnbHO  AONYCTUMbIA  pasMmep
Takxe obss3atenbcrTesaM no onnarte MpUMeEHeHNs K AaHHOMY Buay BO3Harpa>aeHui Ha aarty
npounx pacxofoB, pacxonos?3; NpU3HaHMA B COOTBETCTBUM C
OoCyLLecTBNAeMbIX 3a cyer JaTa BO3HWUKHOBEHUA Mpasunammn OY MNMNO, a Tak xe B
umyuecrtesa NMNO B COOTBETCTBUN C 06s13aHHOCTM cornacHo CyMMe, He npeBbilWatowen
TpeboBaHMAMHK OEeNCTBYIOLWEro yClioBMSIM  AOroBOpa, €ecnun CHOPMMNPOBAHHbIN pe3eps Ha
3aKoHoAaTenbCTBa €CTb OCHOBaHus OAHO3Ha4HO npuU3HaHus COOTBETCTBYHOLEro

nonaraTtb, 4TO ycCayrm no BO3HarpaxaeHus (B cnydae

porosopy 6yayT okasaHbl;
[JaTta nony4vyeHuss AOKYMEHTa,
NoATBEpXAatoLero
BbINoNHeHWe paboT (oKkazaHusa
ycnyr) MnNo rno
COOTBETCTBYIOLNM AOroBopam
Win B  COOTBETCTBUM  C
npaswnamu Ay NM1Mo

¢dhopMUpoOBaHMNSA TaKoro pesepsa)

B cnyuae, ecnn B pacuet CHA MNMNoO
BKKHOYEH pe3eps Ha BbIMaTy
BO3Harpa>keHun, annpokcnmmaums
Be/IMYMH, NO4 KOTOPble NMPONCX0AUNT
dopMmpoBaHMe pesepBa - He
TpebyeTtcs.

Cnpaseanumsas
yKa3aHHbIX Huxe o06a3aTenbCcTB
onpepenseTcs Ha OCHOBaHUM
OOKYMEHTOB, NOATBEPXKAAOLLUNX
OKa3aHHble ycnyru
(annpokcumaumsa He
npUMeHseTcH):

CTOMMOCTb

- pacxogbl no obcnyxXmBaHuIo
6aHKOBCKMX  cyeToB  (BKAOYasd
Ba/IKOTHbIA KOHTPOJb);

23 MporHo3Hble 3HaYeHus 0653aTeNbCTB, paccuMTaHHble Ynpasnsioullein KoMnaHuein, npeaoctaBnsioTca B CneuuannsupoBaHHbIA Aeno3utapuii Ha
Kaxayto aaty onpeaeneHus CHA c ykasaHveM nepuosa BbIbOpKM U 06BACHAOWNX NepeMEHHbIX.

Ons uenen annpokcuMauum pasmepa 06a3aTenbCTB MCMOAb3YeTCs CTaTucTuka 3a nocnegHuve 12 ([eeHaguaTb) MecsaueB, NpealecTByloWMX aaTte
onpegenexHna CHA TMN®. MNpu OTCYyTCTBUM Takoro obbema CTaTUCTUKM MeToh anmnpoKCMMauuu MPUMEHUM MNPU HaJW4YMKM AAHHbIX HEe MeHee 4YyeM 3a
nocnegHue 2 (ABa) Mecsaua, npealecTByowmnx gate onpegenedna CHA NNO.

B paTy noctynneHus 4OKyMeHTa, NOATBEPXKAAILWEro OKa3aHHble yCyrm, Npon3BoANTCS KOPPEKTUPOBKA HAaYMCNEHHbIX 06593aTenbCTB A0 MX peasibHOro
3Ha4YeHus.
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- pacxoabl Mo onnate ycnyr
opraHmsaumMm nNo  COBEPLUEHUIO
COENOK M 06CNy>XMBaAHUKD CYETOB B
TaKUX OpraHusaumsax;

- pacxoabl TpeTbux nnu,
onjlaynBaeMbIX B COOTBETCTBUMU C
goroeopom 06 okasaHum ycnayr
cneunann3npoBaHHOro
Aenosntapus.

Aata, onpenenexus CHA MG [laTa nepeuncneHmns CyMmbl
Kpeaoutopckasa 3afo0/mXEHHOCTb Mo HaTta BO3HWUKHOBEHMUSA y Cnpaseanumsas CTOMMOCTb
C pacyeTHoro cdeta MO

[Oorosopam apeHabl, Korga ob6s3aHHOCTU cornacHo . | onpegensieTca B COOTBETCTBMU C

cornacHo 6aHKOBCKOM

apeHgaTtopoM asngaetcsa NMNO yCNOBUAM A0roBopa BbINNCKE MpunoxxeHnem 21.
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MPUNOXEHNE 8. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YUCNE
HA TPAH3UTHbIX, BAJIIOTHbIX CHETAX, OTKPbITbIX HA
YMNPABNAOLWYHO KOMNAHUIO A.Y. MTNOD

[leHeXHble CpefCTBa Ha CYETax, B TOM YMC/e Ha TPaH3UTHbIX,
BaJIOTHbIX CUYETaX, 3CKPOY, OTKPbITbIX Ha YNPaBSIOLLY 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
coxpaHseT obsa3aTtenbCcTBa MO onjiate, COrlacHO YyCNOBMAM A0OroBopa.
Ecnun ycnosus pacyeToB no AOroBopy npeanonaratT, YTO 3a4ncneHme
Ha CYeT 3CKpoy sBNsieTcs hakTOM onfaTbl, TO AEHEXHble CpeacTBa Ha
cyeTe 3CKPOY He MpU3HatTCS.

e [laTa MCMONHEHMS KpeauTHOW opraHusaumen obs3aTenbCcTB Mo
NepeyYnCcneHnio AEHEXHbIX CPeACTB CO CYeTa;

e [laTta peweHnsa baHka Poccmm 06 o0T3bIBE nunUeH3nM 6GaHka
(AeHexHble cpeacTBa NEPEXOAAT B CTaTyC npoyen aebutopckon
3a40/HKEHHOCTHN);

e [aTa nukeBmaaumm 6aHka cornacHo MHdopMauumn, packpbiTon B
odunuManbHOM AOCTYMHOM WUCTOYHMKE (B TOM 4ucne 3anicu B
ErPIOJT o nukBuaaummn 6aHka).

e [lononHUTENbHO MO CYeTy 3CKpoy - jJaTta, B KOTOPYH
obazartenbctea [MN® no onnate C UCNOb30BaHMEM CHETa 3CKPOY,
COrlacHoO yC/0BUSIM AOrOBOpa, CHMUTAKTCA MCNOJHEHHbIMW.

CnpaBseanuBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4vucne
Ha TPaH3UTHbIX, BaJIOTHbIX CYETax, M CYEeTe 3CKPOY, OTKPbITbIX Ha
ynpasnswuwyto komnanuio A.Y. NMNO onpepenseTca B CyMMe ocTaTka Ha
cyeTax OTKPbITbIX Ha ynpasnsowyto komnaHuo 4.Y. NN,
CnpaseanueBas CTOMMOCTb Onpefensercsas B COOTBETCTBUM C MeToAO0M
KOPPEKTMPOBKW  CripaBeasiMBOM  CTOMMOCTM MpU  BO3HWUKHOBEHWUU
cobbiTns, Beayulero k obecueHeHuto (MpunoxerHue 5).

Cnucok obwmx cobbiTmii, npuBoaAawMX K obecueHeHWto, yKasaH B
MpunoxeHunn 5.
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NMPUJTOXEHWME 9. AEMNO3UTbl B KPEANUTHbIX OPFAHU3ALNAX

Buabl aktuBoB

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

Kputepun e [laTa 3auMCiieHMs  OEHeXHbIX CpeaACTB Ha  COOTBETCTBYHOLLMMA
NMpuU3HaHNA AENO3UTHbIN CYET HA OCHOBaHWUM BbINMUCKU C YKA3aHHOMO CYETa;
e [laTa nepeyctynku npaBa TpeboBaHMa O BbiNjate Jenosvta u
Ha4YNCAEHHbIX NPOLEHTax Ha OCHOBaHMM AOroBopa.
Kputepun e [laTa MCNONHEHNSA KpeaAUTHOW opraHusaumen ob6a3aTenbCTB NO BO3BpaTy
npekpawjeHns aenosmta Ha cyeT MNO (gaTta nocrtynneHms Ha cyeT MNMUD geHexXHbIX
NMpU3HaHNA cpeancTs);
e [aTa nepeyctynkm npaea TpeboBaHMs O BbiNjJaTe Aeno3nta u
Ha4YNCAEHHbIX NPOLEHTOB Ha OCHOBaHMW AOrOBOPA;
e [lata peweHua baHka Poccum 06 oT3biBe nuueHsum 6aHka (Aen0o3uThbl
rnepexoasT B cTaTyc 4ebUTOpCKOM 3a40/IKEHHOCTH);
e [aTta nukBuaauum 6aHka cornacHo wHdopMauum, packpbiTOn B
odunuManbHOM AOCTYNMHOM UCTOYHMKE (B TOM uucne 3anucu B EMPHOJT o
nvkBmaaumm 6aHka).
CnpasepannBas CnpaBeanueas CTOMMOCTb AEMO3MTOB B TeYEHWE MaKCUManbHOr0 CpoKa,
CTOMMOCTH npeaycMOTPEHHOro AOrOBOPOM, onpeaenseTcs:

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

e B CyMMe Jeno3uTa, yYBeSIMYEHHOW Ha CyMMY MpPOLEHTOB, pacCYUMTaHHbIX
Ha paTy onpeaeneHus cnpasensinBo CTOMMOCTM MO CTaBKe,
npeaycMOTPEHHOW AENO03UTHbIM AOrOBOPOM B TE€YEHME MaKCUMasibHOro
CpoKa, npeayCcMOTPEeHHOro JAOroBopoM, eeC/lM CpPOK BoO3BpaTta
AenosuTta - He 6onee 1 (OgHOro) roga M crasBka NMo AOroBopy
COOTBETCTBYeT PbIHOYHOM Ha JaTy onpejeneHusl crpaBeavBoOWn
ctoumocTtn. CtaBka Mo AOroBopy COOTBETCTBYET PbIHOYHOW, €Cnu oHa
HaxoaAuTca B npegenax AuanasoHa KonebaHwi pPbIHOYHOW CTaBKMW.
Mopsanok onpeneneHnss pbIHOYHOWM CTaBKM W gmanasoHa KosebaHuin
PbIHOYHOWM CTAaBKW yCTaHoOB/EH B [1punaoxeHun 4.

e B CyMMe, onpefeneHHOW C WCNOSb30BaHWEM MeToda MpuBeAEHHOM
CTOMMOCTM 6yAaylWmnX [AeHEeXHbIX MNOTOKOB Ha BeCb CPOK Aeno3uTa
(OpunoxeHne 4) B MHbIX cny4asx. [1py 3ToM cnpaBeanmeas CTOUMOCTb
Ha KaXxAayl paTy pacdeTa Takoh cnpaBeanmMBOM CTOMMOCTU HE MOXET
6bITb HMXeE CyMMbIl, KoTopas 6bina 66l Bo3BpalweHa B MNMN® npu ycnosumn
pacTop>XeHMs A4en03UTHOro Aorosopa Ha AaTy OLEHKM.

B cnyyae BHeceHUs M3MEHEHWN B YCNOBUSA onpeaeneHns cpoka Aorosopa

MaKCUMasbHbIA CpOK onpeaensieTcd B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM ferno3uTta, AEUCTBYIOWMM Ha AaTy onpeaesieHuMs cnpaBensineoi

CTOMMOCTM, NMpUYEM HaKOMJEHNE Cpoka BKMaZ4a He NponcxoauT.
CnpaBepnvBas CTOMMOCTb AEMNO3UTOB ornpeaenseTcd B COOTBETCTBUU C
MeToA0M KOppeKTUPOBKU cnpaseasineBomn CTOMMOCTM npu
BO3HUKHOBEHUM cobbiTusA, BeayLlero K obecueHeHUIO
(Opunoxenwue 5).

Adara n cobbiTus,
npuBogswmne K
obecyeHeHNo

Cnucok o06wunx cobbiTvin, npmeBoasWNMX K obecueHeHuo, YyKasaH B
MpunoxeHunn 5.
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NMPNNOXEHWE 10. LEHHbBIE BYMATU

Buabl akTuBoOB

LleHHble 6yMaru, B T.4. AEMO3UTHblE cepTUDUKATHI

Kputepun
npyu3HaHus

Jata nepexoga npaB CcOB6CTBEHHOCTM Ha  UEHHble 6ymaru:
(3@ wuckN4YeHMEM LUeHHbIXx 6ymar nepedaHHbIX MO cAesikam,
COBepLIaeMbiM Ha BO3BPATHOM OCHOBE, MPW COXPaHEHWWN KOHTpPareHToM
Mo caenke 3a coboil 3HAUMTENbHOM 4YacCTM BCEX PUCKOB W BbIrog,
CBSI3@aHHbIX C BNageHWeM UeHHbiMM 6ymaramm - cM. [punoxeHuve 30
«Cpenkun PENO»);

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

e eC/IN [OKYMEHTapHble LeHHble 6yMarn He nogsiexaT YYeTy Ha cueTax
Aeno (3a WCKIKYEeHWEM JAeno3nTHbIX cepTudukaToB) - C AaThl
npuvema ueHHon 6ymarm MU®, onpegeneHHonW B COOTBETCTBUM C
yCNnoBMsSIMM AOrOBOpa M MNOATBEPXAEHHOW aKTOM MpueMa nepegaym
LEeHHbIX 6ymar;

e MO AEen0o3UTHbIM cepTudMKaTaM - f[aTa 3auYUC/IeHMs  BO BKlag
(Aeno3nT) AeHeXHbIX CpeacTs, NOATBEPXAEHHAS BbIMUCKOM CO CYETa
no Bkaagy (Aeno3nTy) wunM C  AgaTtbl nNpuobpeTeHus Takoro
ceptndurkaTa NoATBEPXKLAEHHON aKTOM.

Kpnrepun
npexkpawjeHus
NMpU3HaHNs

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

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

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

LeHHbIMK Bymaramm):

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

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

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

e eCcnn no 3MUTEHTY UeHHbIX 6ymar BHeceHa 3anucb B EMPIOJT o
JIMKBMAauUMn - ¢ AaTbl 3anNMcu O IMKBMAAUNM SMUTEHTa (MoslyyeHus
MHQOpMaLUNUK O IMKBMAALUUN SMUTEHTA).

CnpasegnunBas
CTOMMOCTD

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

CnpaBeanuBasi CTOMMOCTb AOJITOBbIX LLEHHbIX 6yMar NnpuM3HaeTcs paBHOM
0 (Honb), B cny4yae HacTynaeHus gatbl NOJHOMO norawleHms HoMmMHana
B COOTBETCTBMW C YC/OBUSIMW BbINyCKa UEHHbIX OGymar - c gatbl
oTpaxeHna B p[ebuTopckon 3afO0/HKEHHOCTU CYMMbl HOMWHaMa K
MoJsly4yeHuto A0 AaTbl MOSIHOMO MoralleHns HOMUHaNa B COOTBETCTBUMU C
YCNOBUSIMM BblMyCKa LieHHbIX 6ymar.
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e CnpaBegnmBasi CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaenseTcs OUeHLWMKOM, NMpU HannumMm NpuMsHakoB obecueHeHus,
onpeaensieTcas B COOTBETCTBMM C [puaoxeHmem 5 B 4actu
TpeboBaHMI K OTYETY OLEHLIMKA;

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

Cnucok o06wux cobbiTun, npmBoaAwMx K obecueHeHuto, yKasaH B
MpunoxeHuun 5.
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NMPNNOXEHUNE 11. AEBUTOPCKASA 3AAO0JIDXKEHHOCTDb INO
NMPOLUEHTHOMY (KYNOHHOMY) AoxoAy, YHACTUYHOMY /
noJIHOMY NOrAWMEHNKO SMUTEHTOM OCHOBHOIO AOJITA InNO
AonroebiMm ULEHHbIM BYMATAM

Buabl aktTnsBoB

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

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

Kputepun
npyu3HaHus

e NAna pebUTOpPCKOM 3aA0/IHKEHHOCTU MO MPOLEHTHOMY
(xynoHHOMY) goxoay NO AONTOoBbIM LleHHbIM 6ymaram - gata
HacTynaeHns Hadana cpoka ucnosHeHus obs3atenbCTBa NoO BbiNnaTe
KYMNOHHOrO JAoxoda (AaTa OKOHYaHUS KyMNOHHOrO nepuoja) B
COOTBETCTBUM C YCNOBUSIMM BbiNyCKa LLeHHOM byMarn.

e Ana pebUTopCcKOM 3aA0JIKEHHOCTU MO YAaCTUYHOMY/MNOJIHOMY
norawleHUw 3SMUTEHTOM OCHOBHOro poJira nNo A[OJIFOBbIM
LUeHHbIM 6yMaram - gata 4aCTU4YHOro WMAM TMOJIHOrFO MoralleHus
HOMWHaNIa Ha OCHOBAHMW peleHns O BbiNyCKe.

Kpnrepun
npekpawjeHns
NMpU3HaHNs

e [laTa wucnonHeHusa  o0693aTenbCTB 3MUTEHTOM, MNOATBEPXAEHHOM
6aHKOBCKOW BbIMMCKOM C paCY4ETHOro cHeTa ynpasnsiowen KoMnaHum
4.Y. MN® nnn otyetoM 6pokepa MNMNO;

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

Kpnrepun n

B oTcyTCcTBME NpU3HAKOB 06eCcueHeHUs:

CPOKMH
KBannpukaynn | « B teueHne 7 paboumx p[gHen C Aatbl npusHaHua aebutopckown
Aeburopckon 3a40/1KEHHOCTU POCCUMCKUX 3SMUTEHTOB, BKJlOYAs 3a[0/KEHHOCTb
3a/jO/IHKEHHOCT | SMUTEHTOB — MeXAyHapoAHbIX Kopropauui;
M Kak e B TeyeHne 10 paboumx gHen c paTtbl NpusHaHusa aebutopckom
onepaymoHHON | 3aL0/HKEHHOCTU MHOCTPAHHbIX SMUTEHTOB.
CnpasepgiuBass | B TeueHne BCero cpoka rMpu3HaHusa AebUTOpPCKOM 3af0/KEHHOCTH
CTOMMOCTD onepaunoHHOM:
e OueHka cnpaseasinBom CTOUMOCTH Aebutopckoi
3a40JDKEHHOCTHU MO NPOLEeHTHOMY (KYNOHHOMY) A0XO0AY MO
JONroBblM UeHHbIM 6ymaraM onpefenseTcs B pa3sMmepe,
onpefeneHHOM Ha AaTy HacCTynJleHMsS CpoKa WCMNOSHEHUS

COOTBETCTBYlOWEro ob6s3atenscTea (AaTy UCTEUYEHUS KYMOHHOIO
nepuoga) B COOTBETCTBUM C YC/IOBMSIMM BbINycka LEHHOWM
6ymMarM, M MCXoAs W3 KOMMYECTBA LEHHbIX 6yMmar Ha AaTy
HaCTYMNMIEHMS YKa3aHHOro cpoka.
OueHka crnpaBeaiMBoii CTOMMOCTU Ae6UTOPCKOM 3a40J1XXEHHOCTH No
YacTUYHOMY/NOJIHOMY NOralleHUIo SMUTEHTOM OCHOBHOIO AoJIra
no [JONroBbIM LUEHHbIM 6GyMaraM onpegenserca B  pasMepe,
onpeaeneHHoOM  Ha  AaTy  HacTYyM/IEHUA  CpoKa  MCMOJIHEHUS
COOTBETCTBYIOLlEro 0653aTenbCTBa B COOTBETCTBUMM C  YC/IOBUAMMU
BbiMyCKa LlEeHHOW 6yMaru, n Ucxoas U3 KoJMYecTBa LEHHbIX ByMmar Ha
[aTy HacTynJeHMsa yKa3aHHOro cpokKa.

Mo ncTteyeHun cpoka keanndbukaumm AebUTopCKon 3a[40/HKEHHOCTN MO
npoueHTHoMY (KYMOHHOMY) AOX0A4Yy, a TakXe Mo YaCTUYHOMY/MNOSIHOMY
noraweHut 3MUTEHTOM OCHOBHOMO pgofara rno AOJroBbIM  LEHHbIM
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bymaram Kak onepauunoHHOM, CrpaBeninBasl CTOMMOCTb HeNoraleHHON
3a40/HKEHHOCTMN onpeaensieTcs B COOTBETCTBMU C MpunoxeHnem 6.

Cnuncok ob6wmx cobbiTuin, npusoasawMx K obecueHeHUO, yKasaH B
NpunoxeHnun 5.

84




MPUNOXEHNE 12. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO
NMPOULEHTHOMY AoXoAy NO AEHEXXHbIM CPEACTBAM HA CHETAX

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

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

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

e [laTa OKOHYaHMA MepuoAa HauUCEHUS MPOLLEHTHOro A0X0Aa -
B C/lydae, ecniv AoroBop/cornaleHne no npoueHTHOMY AoXoay
Ha OCTATOK MO CYeTy COAEPXWUT YCNOBWUS, KOTOpble He
MO3BONSIOT MPWU  KaxAOM  OMNpeaeNneHuu  CrpaBeasiMBOM
CTOMMOCTM [OCTOBEPHO paccyuTaTb CyYMMY MpPOLIEHTHOrO
A0oX0A4a K NMOJTYYEHUIO UM AO0rOBOp/CcornaleHmne 0 HauyncneHnm
MPOLEHTOB  Ha  HECHWXAeMbli  OCTAaTOK MO  CYeTy
npefycMaTpuMBaeT YCNOBUSI, MPU KOTOPbIX MTOroBasi CyMMa
NMPOLIEHTOB K MOJTYYEHUIO MOXET U3MEHUTLCS.

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

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

B oTcyTcTBME NpU3HaKoB obecueHeHns:

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

CnpaBeanuBass  CTOMMOCTb  AeOUTOPCKOM  3a40/KEHHOCTM MO
NpoUeHTHOMY JoxoAy MO [EeHeXHbIM CcpeacTBaM Ha  cyeTax
ynpasnsiowen komnaHum A.Y. NMNO onpenensetcsa B TeyeHue BCEro
CpoKa KBanudukaumm 3an0/KEeHHOCTU KaK ornepaumMoHHON B CyMMe
NPOLEHTOB, HAYNC/EHHbIX COr/TacHO YC/IOBUSM AOroBopa/cornaleHuns
Ha CyMMy OoCTaTKa Mo CYeTy WM Ha CYMMY HECHWXAeMOro ocraTka rno
cyeTy - B Cny4yae, ecnv yC/0BUSA HAUYMUCEHUS NPOLEHTOB MO3BONSIOT
Hafe>XHO U AOCTOBEPHO PacCyMTaTb UX pa3Mep K MOJIYYEHMUIO Ha
AaTy onpeaeneHus crnpasensinBon CTOMMOCTH.

Mo mncrteyeHmn cpoka KBanudukaumm AebUTOPCKON 3a40/IHKEHHOCTU
KaK OorMepaumoHHOM, @ TaK Xe B CNy4yae BbISIBAEHUS MHbIX COObITUR,
NpUBOASALLMNX K obecueHeHuno, cnpaBensinBas CTOMMOCTb
ornpenenseTcs B COOTBETCTBMM C [IpunoxeHvem 5.
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Cnncok obwmx cobbiTuii, npuBoAAWMX K obecueHeHWo, yKkasaH B
MNpuaoxennn 5.
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NMPUNOXEHWE 13. AEBUTOPCKASA 3AAO0JIDXKEHHOCTb MO BbINMJIATE
AVNVBUAEHAOB NO AKUMAM, AOXOAA NO AENMNO3UTAPHbIM
PACNMNCKAM

ﬂe6MTOpCKaﬂ 3a40JIKEHHOCTb MO BblMJlaTe ANBUAEHAOB MO aKUUAM,
Aoxoda rno Aeno3ntTapHbiM paCnnckam

[Jata npu3HaHuMa  OebUTOPCKOM  3a[0/DKEHHOCTM MO BbinjaTe
OVBUOEHOAOB MO akKumaM, noxoAda Mo Aeno3uMTapHbIM pacnmckam B
OTHOLLUEHWUN:

- aKuun, Aeno3uTapHbIX pPacnnMCoK POCCUUCKUX SMUTEHTOB SBNAETCS B
cooTBeTCcTBUMU C nHpopmaumen HKO AO HPL nnn odurumanbHbiX CanToB
3MUTEHTA UeHHbIX 6ymar - gaTa dumKcauum peectpa akKuUMOHepoB AnNs
BbINNaThl OVNBUAEHAOB;
- aKUWi, Aeno3mTapHbIX pacrnMcoK MHOCTPaHHbIX SMUTEHTOB SIBNSETCS
B COOTBEeTCTBMW C WHpopmaumen HKO AO HPL paTta, Ha KOTOpyto
onpenensaTcd nvMua, UMerLlure nNpaBo Ha NnoslyyeHue AMBuAeHA0B, Ui
B COOTBETCTBUM C UHBbIMU AOCTYMHbIMU WMHMOOPMAUNOHHLIMU CUCTEMAMMU
[aTa, C KOTOpPOWM UeHHble ByMarM HauuMHalT ToproBaTbcs 6e3 yueTa
obbsaBneHHbIX ansnageHaos (DVD_EX_DT);

- B oTCcyTCTBMM MHPopMaunm n3 HKO AO HP[, oduumnanbHbiXx canToB
3MUTEHTA UEeHHbIX 6yMar, M3 WHbIX AOCTYMHbIX WHMOPMaLMOHHbIX
CUCTeM - gaTa 3a4YucCneHus AeHeXHbIX CPeACTB Ha pacyeTHbIA CYeT,
OTKPbITbIM ynpasnaswowen komnavum 4.Y. MNO.

Mpwn oTcyTCTBUM MHDOPMALUM U3 BbllWe YKa3aHHbIX UCTOYHUKOB (B TOM
yncne pasMepa npuyMTaloWKnxXca BbiNnaT) - AaTta 3auyncnenHus
OEHEXHbIX CpeaCTB Ha pacyeTHbIA CUYET ynpasBnstowen komnanmm .Y.
MN® (B TOM 4ymncie Ha cyeT 6pokepa MND).

[JaTta uncnonHeHus 0b6s3aTeNbCTB  3MUTEHTOM, MOATBEPXAEHHOM
6aHKOBCKOM BbIMWUCKOW C pacyeTHOro cyeTa ynpaBislowen KoOMNnaHum
40.Y. MN® nnn otdyeTom H6pokepa MND;

JaTta nukBngaumm >sMUTEHTa, corfiacHo Bbinncke wn3 EMPKOJT (nnnm
BbIMNCKMU n3 COOTBETCTBYHOLWErO YMO/THOMOYEHHOIr0 opraHa
WHOCTPaHHOIo rocyaapcrea).

B oTcyTCcTBME NMPU3HAKOB obecueHeHUs:

e B TeueHnme 25 paboumx pgHer C pgaTbl Npu3HaHMa AebuTopckoi
3a[0/IKEHHOCTU POCCUMCKUX W MHOCTPAHHbIX 3SMUTEHTOB, a TaK Xe
MeXAyHapoaHbIX KOpnopauui.

OueHka cnpaBeanMBoON CTOMMOCTM AebUTOPCKOM 3a40JIKEHHOCTM Mo
BbInsaTe AMBMAEHAOB MO akuMsaM, Aoxo4a Mo Aeno3uMTapHbIM pacnuckam B
TeuyeHMe BCero Ccpoka KBanudukaumMm TaKOW 3a[0/HKEHHOCTM Kak
onepauuoHHOM He KOppeKTUPYEeTCs M onpenenserca B HOMMWMHANbHOM
BeNIMYMHE NCXO0AA U3:

KoNnuM4yecTBa akumii/Aeno3nTapHbIX pacnmncok, YUYTEeHHbIX Ha cyYeTe Aeno
MA® Ha pgaTy, Ha KOTOpPYK onpeaensiTcs nuvua, UMerwme npaBo Ha
nonyyeHne AMBUAEHAOB U

ob6bsBEHHOro pasMepa aneBmngeHaa (4oxona), NPUXOASLLErocs Ha OAHY
LeHHY 6ymary coOTBeTCTBYylOWelN KaTeropum (Tvna) 3a BbIYETOM
Hanoros n cb60poB B clyyae, ecsiin 3TO NPUMEHUMO.
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Mo ucrtedeHnnm cpoka kBanudukaumm [ebUTOPCKON 3a40/HKEHHOCTM Kak
onepauunoHHOM, cnpaBeasinBas CTOMMOCTb OnNpeaenseTcs B COOTBETCTBUM C
Mpunoxenunem 5.

Cnuncok o06bwmnx cobbiTnii, npumBoaswnx K obecueHeHMo, YKasaH B
Mpunoxenun 5.
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NPUNOXEHWE 14. AEBUTOPCKASA 3AAO0JIXKEHHOCTb NO AOXO4AM
MHBECTULMNOHHDbIX MAEB POCCUMACKUNX NMN® N NAEB (AKLMNA)
MHOCTPAHHbIX MHBECTULIMOHHbIX ®OHAOB, MNAN KOTOPbIX
BXOAAT B COCTAB MMYLLECTBA nMuo, No AOXOAAM OT
AOJIEBOIo YHYACTMNA B YCTABHOM KANMUTAJNE

Odebutopckas 3aA0MKEHHOCTb MO A0X0AAaM  MHBECTULMOHHbLIX MaeB
poccurickux MUN® un naeB (akuumii) MHOCTPAHHbIX WMHBECTULMOHHbIX
¢oHA0B, Nan KOTOpbIX BXOASAT B COCTaB uMmyuwecTtsa NMN®, no goxoaam
OT A0/IEBOI0 Y4YacCTUsl B YCTABHOM KanuTane poCCUNCKUX M MHOCTPaHHbIX
KOMMNaHWM.

e [laTOM Npu3HaHMSA goxoda Mo nasiM, siBNSieTCs AaTta BO3HWMKHOBEHMWS
obazaTenbCcTBa MO BbiNJaTe A0X0Aad, YKasaHHas B COOOGLWEHWM O
BblJlaTe AoxoZa MO WMHBECTUUMOHHBIM MasM poccunckux MNO, B
cooTBeTCTBUM C WHGopMaumenn HKO AO HPA, wHdopmaumm Ha
odunuManbHOM canTe ynpasnsalowen KoMnaHum mnm B oburumanbHOM
coobuweHnn Ang BnagenbLUeB MHBECTUUMOHHbBIX MaeB O BbinnaTe
poxoaa (ans kBanMdUUNPOBAHHbIX MHBECTOPOB);

e [laTa, C KOTOpPOM MHOCTPAHHble LeHHble 6yMarM HaduHalT
ToproeaTbcs 6e3 ydyeTa ob6bsaABNEHHbIX amBuaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AAHHbIMU AOCTYMHbIX MHMOPMALMOHHbBIX CUCTEM;

e [lo goxogaMm OT AO0MEBOro y4acTmss B yCTaBHOM KanuTane - gaTta
NMPUHATUS pelleHns obwero cobpaHns MAM MHOTO YNOJHOMOYEHHOIo
opraHa o BbifnJlaTe Takoro 4oxoaa;

e [pn OTCYyTCTBMM MHDOPMALMM U3 BblllE YKa3aHHbIX MCTOYHMKOB (B
TOM yucCre pa3Mepa NPUUUTAOLWMXCA BbINNAT) - AaTa 3avyuncieHus
OEHEeXHbIX CpeACTB Ha pacyeTHbIM cYeT ynpaBnsdlowen KOMNaHum
A.Y. MN® / Ha cyeT 6pokepa MANO.

e [aTa uvcnonHeHus ob6s3aTenbCcTB MO  BbIMJIaTe  AoxoAaa,
noaTBepXXAeHHOW 6aHKOBCKOWM BbIMWUCKOM C pacyeTHOro cyerta
ynpasnawuwen komnanmm A.Y. MNO /oTtyeTom 6pokepa MNOD;

e [aTa nukBMaauuMm nunua 0653aHHOr0 MO LUEHHbIM byMaram
MHOCTPAHHOIro MHBECTULMOHHOIo poHAa;

e [aTa NCKIOYEHUS n3 peecTpa pOCCUICKOro naesoro
MHBECTULMNOHHOIO poHAaa.

B oTcyTCcTBME NpU3HAKOB 06eCUEHEHUS:

e B TeyeHwe 25 paboumx [AHeW C p[aTbl NpU3HaHUS AebuTopcKoWn
3340/DKEHHOCTM MO UEHHbIM 6yMaraM pPOCCUMMNCKUX UM MHOCTPaHHbIX
3MUTEHTOB, a TaK Xe MeXAyHapoAHbIX KOpropauui;

e B TeyeHMe BCero CpoKa, YCTaAaHOBJIEHHOro peleHuMeM O BbinaaTe
[oxoda OT AO0NEeBOr0 y4yacTuss B YCTaBHOM KanuTane WM WUHbIM
aHaNOrM4yHbIM AOKYMEHTOM, AS18 BbINJaTbl 4OX0AA, €CNY TaKOW CPOK He
npesblwaeT 25 pabounx gHen.

Ecnn ycTaHOBMEHHbI CPOK BbiMJaTbl A0X04a OT AOSIEBOr0 yyacTus
npesblwaeTr 25 pabounx pgHel, To Aebutopckas 3a[0/MKEHHOCTb MO
Bbls1laTe Aoxona He MoxXeT 6biTb KBannduumpoBaHa onepaumMoHHOMN.

OueHka cnpaBeanMBON CTOMMOCTU AeBUTOPCKOM 3aA0/IKEHHOCTM Mo
aoxogam naeB poccuickmx MU® mn naam (akumsaM) MHOCTPaHHbIX
WHBECTULUMOHHbIX GOHAOB, Man KOTOPbIX BXOASAT B COCTAB MMyLLECTBa
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MN® B TeuyeHMe BCero cpoka KeBanmduKkaumum 3a40/DKEHHOCTM, Kak
onepaunoHHON onpeaensieTcs Ncxoas mns:

e KOMMYECTBa WHBECTULUMOHHbIX naeB [MN® wanm naesB (akuui)
WHOCTPAHHbIX WMHBECTULMOHHbLIX (OHAOB, MNau KOTOPbIX BXOAST B
coctaB mmyuwectea MNMNO®, yuTeHHbIX Ha cyeTe peno MNNO® Ha apaTty
onpeneneHuns CHA;

e 00bsIBNEHHOro0 pasMepa JAoxoda MO WHBECTULMOHHOMY nato,
yKasaHHoro B coobuieHmn O BbinaaTte A0X04a MO WHBECTULMOHHbIM
nasm poccuncknx TMUO® wn  nasm  (akumsM)  MHOCTPAHHbIX
WHBECTULUMOHHbLIX (POHAOB, KOTOpble BXOAST B COCTaB WMMyLLeCTBa
MN®, B cooTteBetctBum ¢ wuHdpopmaumen HKO AO HPA, MHbIX
OOCTYMHbIX WHMOOPMAUMOHHBLIX CUCTEM MAM OdUUMANbHbIM CAATOM
(odunumnanbHbIM NMCbMOM) YNpaBAsOLWENA KOMOAHUN.

OueHka crnpaBensinBol CTOMMOCTM AebUTOPCKOM 3a[0J1KEHHOCTU MO
A0Xo4aM OT A0NEeBOro yyactms B yCTaBHOM KanuTasie B Te4YeHue Bcero
cpoka kBanudunkaumm 3a40J/1XKEHHOCTH KakK onepaumoHHOM
onpeaensieTcs B CyMMe 06bsBAEHHOro AoX04a Ha A0/ BlaAeHUS.

Mo ncreyeHun cpoka kBanmdbmkaumm 4ebUTOPCKON 3a40/1KEHHOCTM KakK
OMNepaumoHHON, a TaK e B C/lydae BbISABJIEHUS WHbIX COBbLITUN,
npueoasiLnMx K obecueHeHUto, crpaBeainBas CTOMMOCTb onpeaensercs
B COOTBETCTBUMK C [MpunoxeHnem 5.

Cnuncok obwmx cobbiTnii, nNpuMBOAAWMX K 0b6eCLeHEeHWUD, yKasaH B
Mpunoxenunn 5.
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MPUNOXEHNE 15. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO
AEHEXHbIM CPEACTBAM, HAXOAALWMNMCA ¥V
NMPO®ECCUNOHAJIbHbIX YHACTHUKOB PblIHKA LEHHbBIX BYMAI U B

HKO HKL (AO)

e [lebutopckas 3a40/IKEHHOCTb MO AEHEXHbIM CPeacTBaM,
HaxoasWMMCa Y NpodecCMOoHasnbHbIX YY4aCTHUKOB PbIHKA LLEHHbIX
6ymar (nanee — 6pokep);

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

e [JlaTa 3auyMCNeHuUs  OEeHeXHblX CpeAcTB  Ha  cneuunanbHbin
6poKepcKuin cHeT Ha OCHOBaHMKM oTyeTa 6pokepa;

e [laTa 3auuncneHus AeHexHbix cpeactB Ha cyeT B HKO HKL, (AO),
OTKPpbITbI ang MNO®.

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

e [aTta peweHns baHka Poccum 06 0T3biBE NMUEH3MKM Yy Opokepa
(BeHexHble cpeacTBa nNepexoaaT B CTaTyc npoden nebutopckoin
3a40/KEHHOCTHN);

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

B oTcyTcTBME Npu3HakoB obecueHeHNs:
e B TeueHue Bcero nepmoga HaxoXAEHUS AEHEXHbIX CPeaCcTB Ha
cyetax 6pokepa wnam Ha cyetax B HKO HKL (AO);
e B TeueHme 3 paboumx pgHen c partbl, Korga ynpasnsowas
KOMMaHMs Bblpa3usa HaMepeHne O BbiBOAE AEHEXHbIX CpeacTB
co cyeta 6pokepa wam co cyeta B HKO HKL (AO) B
YCTaHOB/IEHHOM OpMe COrlacHO 3aK/loYEeHHbIM [0roBopaM
(cornaweHusiM), B criyyae, €Cnv B TEYEHME yKa3aHHOro cpoka
AEeHeXHble cpeAcTBa He nosyyeHbl Ha cyeTt NMNO
NHdopmaumio o HeucnonHeHun 6pokepom wunu HKO HKL (AO)
TpeboBaHMsa YnpaBasiowen KOMMaHMM O BbIBOAE AEHEXHbIX CpeacTB
npepoctasnsetca B CneunannsanpoBaHHbIA Aeno3uTapuin He nosgHee
OHS, crieayowero 3a OKOHYaHMeM YCTaHOBJ/IEHHOIO CpoKa.

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

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

Cnuncok obwmx cobbiTnii, npuBoaAwMX K obecLeHeHWo, yKasaH B
MpunoxeHun 5.
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NMPUNOXEHUE 16. BAAOJIDKEHHOCTb NO CAE/NIKAM C LEHHBIMUA
BYMAIrAMU, SAKJIIOYEHHbBIM HA YCNOBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKU LEHHbIX BYMAT,
OMNPEAENEHHON YCNNOBUAAMM JJOTOBOPA C IATON 3AK/TIOMEHUSA
AOINrOBOPA MO NOKYNKE/NMPOAAXE LLEHHbIX BYMAT)

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

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

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

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

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

Mpn onpeaeneHnn crnpaBeasMBON CTOMMOCTM 3a40JIKEHHOCTM MO
coenkam Cc  obnuraumsMm,  3aK/OYEHHbIMM  Ha  ycrioBuax T+,
cnpaBeanMBasl CTOMMOCTb 06/iMraunii, SBASIOWNXCSA NpeaMETOM CAESKH,
C [AaTbl 3aKAKYEHUS CAENKM A0 AaTbl Nepexoaa npaB cO6CTBEHHOCTM Ha
LeHHble byMmaru, exenHeBHO onpefensieTcsd C yyYeTOM HAKOMIEHHOro
KYMOHHOro A0xoAa, OnpeaesieHHOro Ha AaTy pacyeTa no caesnike B
COOTBETCTBUM C YC/IOBUSAMW CAESKW WAM NpaBuiaMm opraHusaTopa
TOPros.

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

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

Cnuncok obwmx cobbiTnii, nNpuMBoAAWMX K 0b6eCUEeHEeHW, yKasaH B
MpunoxeHun 5.
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NPUTOXEHWE 17. 3AAOJIKEHHOCTb MO CAE/IKAM C BAJIIOTOW,
3AKJIFOYEHHbBIM HA YCNOBUAX T+ (NMPU HECOBMNAAEHMMN OATDI
NOCTABKM BAJIIOTbI, ONPEAENEHHO YCNOBUSMW [JJOFOBOPA C
AATOM 3AKJTIOYEHUSA [LOTOBOPA MO NMOKYMNKE/MPOOAXE
BANTIOTbI)

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

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

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

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

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

CnpaBeanueBas CTOMMOCTb KOPPEKTUPYeTCs B C/lydae BO3HMKHOBEHMUS
cobbITU, npuBOASWMX K obecueHeHW, B COOTBETCTBUM C
Mpunoxenvem 5.

Cnucok obwmx cobbiTnii, npuBoaAwMX K obecueHeHuo, yKasaH B
MpunoxeHunn 5.
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NMPUNTOXEHUE 18. MPOYASA AEBUTOPCKASA 3AAOJIXKEHHOCTbDb

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

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

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

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

e [lebuTtopckas 3ap0/KEHHOCTb, BO3HMKLWAA MO 4OroBopaMm C
OLEHLMKOM, Cneumann3npoBaHHbIM AenN0o3UTapmueM, permncTtpaTopom,
6upxen, ykasaHHbiMn B Mpasunax Y MNMNO®;

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

e [ebutopckas 3a40/KEHHOCTb MO BO3MELLEHMIO CYMMbl Hasioros M3
6oaxeta PO;

e [ebuTopckas 3a40/KEHHOCTb MO apeHae;

e [ebuTtopckas 3a40/KEHHOCTb, BO3HMKLIAS B pe3ysibTaTe nepeBoja
OEHEXHbIX CpeacTB («AeHbrM B NyTU»);

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

e WNHasa pebutopckas 3a40/1KEHHOCTD.

e Ana pe6buTOpCcKOM 3a[0/IKEHHOCTU MO BO3MELEHUID CYMMbI
HanoroB u3s 6romketra P® - pata npuHatus HOAC no pabotam u
ycnyram K BblYETY, @ TakXe gata BO3HMKHOBEHMS OCHOBaHWUA A1s
BO3MELLEHMS Hanora mn3 baxerTa;

e [e6buTOopCcKasi 3aAO0/HKEHHOCTb MO HanoraMm, c6opam,
nowsimHaMm B 6r0g>KeTbl BCEX YPOBHEW — [1aTa BO3HWMKHOBEHWS
OCHOBaHUA ANA BO3MELLEHWS HAoroB, c6OpoB, MOLWMH M3 BoaXeTa

e Ans RebuUTOpCKON 3aA0/HKEHHOCTU YNpaBJ/iAloWel KOMNaHum
nepea NMU® - ycTaHOBMIEHHbIN (aKT MNpeBbIWEHUS A0MYCTUMOM
BE/IMUYMHbI BO3HarpaxaeHuin n/mnm pacxonoB, CyMMa MpeBbIEHUS
KOTOPbIX MOANEXWUT BO3BpaTy YMpaBAsOWENA KOMMNAHWER, WK
YCT@HOBJMIEHHbIN (aKT W3JIULIHE BbINJIAYEHHOr0 BO3HArpaxaeHus
ynpaBnsoWen KOMNaHWKM, CyMMa KOTOPOro MOAMEXMWT BO3BpaTy B
MN®, nnn cymma ybbiTKa, KOTopas ynpasistolas KOMNaHUsa A0JIKHa
Bo3MecTMTb B [P B pe3ynbTaTte AOMNYLIEHHOrO HapylleHus
TpeboBaHMI 3aKOHOAATENbLCTBA.

e Ans ne6bUTOpPCKON 3a40J/IXEHHOCTU, BO3HUKLUEN B pe3ysbTaTe
nepesoAa AEHEeXHbIX CcpeaActB - dakTuyeckoe CrnmcaHus
OEHEeXHbIX CpeacTB ¢ ogHoro cdeta MUN® wn oTtcytcTtBue dakTa
3aumcneHns Ha Aapyron cuyet MU®, Ha KOTOPbIA OCYLEeCTBASNCS
nepesoj.

e Ans ne6buTopcKoi 3aA0J/IKEHHOCTH Mo apeHae - dhakT nepeaaum
aKTMBa B apeHay W BO3MOXHOCTb OMNpefeneHus BeUUUHBI
06s3aTenbLCTB  apeHgaTopa MO  [AOroBOopy apeHabl Ha  aaty
onpeaeneHns crpaBeasiMBoii CTOMMOCTH
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Ana nebntopckoin 3afo0/MHKEHHOCTU, BO3HUKILUEN B pe3ysbTaTe
OT3blBa NUMUEH3MM y 6aHka umnm 6pokepa - paaTta OT3biBa
nvuensunm 6aHka, 6pokepa.

Ana octanbHbIX BUAOB Npoyen Ae6UMTOPCKON 3aA0/HKEHHOCTH
- JaTa nepenayvym akTMBOB ([AEHEXHbIX CPEeACTB) NMLY, B OTHOLIEHUMU
KOTOPOro BO3HMKAET AebuTopckas 3af0/KEHHOCTb.

Kputepun
npexkpawjeHuvs
npyu3sHaHus

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

- pgata wucnosHeHums obssaTenbctBa nepen  MU®  cornacHo
Hanorosomy kogekcy P®, a Tak xe pgaTta peweHus o6 oTkase B
OCYLLEeCTB/IEHMM 3a4yeTa (BO3BpaTa) CYMM M3/IMLWIHE YMJAYE€HHOro
Hanora;

- JaTa 3a4yeTa M3JIMWHE YMJAa4YeHHOro Hasiora Ha4ducieHneMm
COOTBETCTBYHLLEro Hanora.

Oebutopckas 3aA0J/IXXEHHOCTb NO  Hanoram, c6opawm,
nowsimHam B 6rog>keTbl Bcex ypoBHen:

- paTa nNoMyyeHUsl BO3MeELUeHUs u3 6roaxera MOMHOM CYMMbl
3a40/KEHHOCTN COOTBETCTBYHOWEro Hasora, cbopa, NownHbl;

- pata peweHusa o6 oTkase B ocyllecTBNeHMM 3adveTa (BO3BpaTa)
CYMM U3J/INLIHE YMNJIaYEeHHOro Hanora, cbopa, NoWmnHbI;

- AaTa 3a4yeTa WU3JInwHe Yynaa4eHHoOro Hajora Ha4uCneHueM
COOTBETCTBYIOLLEr0 Hasora.

Ans ocTasibHbIX BUAOB Npoyei Ae6bUTOPCKO 3aA0/1KEHHOCTU:
- AaTta ncnonHeHunsa obsasatenscts nepeq NMNNO® cornacHo gorosopy;

- Jata nukBMaauum KOHTpareHTa — IOpUAMYECKOro sinua cornacHo
Bbinucke 13 EMPKOJT mnn pata nonydeHus mHdopMaumm O CMEpTU
dunsnyeckoro nuua - AOMKHUKA;

- [lata skcnepTHoro (MOTUBMPOBaHHOMO) CyXAeHWs YnpasnswoLen
KOMnaHum 06 OTCYTCTBMM OBOCHOBAHHbLIX OXWAAHUA OTHOCUTESIbHO
noayyYyeHns NpeayCcMOTPEHHbIX AOrOBOPOM JAEHEeXHbIX MOTOKOB, B
cnydyae, ecnu aebutopckas 3a40/KeHHOCTb, MoXeT 6bITb MpU3HaHa
npekpaweHHONW B COOTBETCTBMM C  OOWMMW  MOSTOXKEHUSAMU,
yKasaHHbIMM B [naBe 26 [paxpgaHckoro kogekca Poccuiickon
Qdepgepauunu.

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

B oTcyTCcTBME NpU3HAKOB 06eCLeHeHUns:

Ae6butopckasa 3aA0J/IXKEHHOCTb, BO3HMKLIAA B pe3yJibTaTte
coBepuwieHUs caenok ¢ wumywecrsomM [MUD, o KoTopbIM
HacTynuna Hawmbonee paHHAS AaTa pacyeToB, ecnm obwuim cpok
noraweHnss Takon 3a40J/IKEHHOCTM COrflaCcHO YCNOBUSAM CAESKN He
npesblwaeTr 15 pabounx AHen (C yyeTOM CpoOKa NpoAoHrauum wu
nepesak/to4YeHnn [0roBopoB), - C AaTbl MPU3HAHUSA 40 AaTbl
noralweHust cCornacHo ycrnoBusMm caenku. NMpu aToM AonyCTUMBbIA CPOK
HapyLweHnsa 06s3aTenbCTB KOHTPAreHToM coctasnseT 3 pabounx gHs,
B TeyeHue KOTOpbIX 3a[O0/KEHHOCTb Takxe  KBanuduumpyetcs
onepaunoHHOMN.

Oe6butopckas 3aA0/HKEHHOCTb, BO3HMKawWLWlasAa B CcJ/y4yae
3aAep>KKM nepeperucrpayMum MMyLlecTBa perucTpauuoHHbIM
OpraHoM - C [aTbl BO3HWKHOBEHWS A0 [JaTbl MNoraweHus
KBannbunumMpyeTcsl B Ka4yecTBe onepalvoHHON.
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ABaHCbl, BbljaHHble MO cAenkam 3a cyeT wumyuwecrtsa MNP
KBannduumpyeTcss onepaumoHHON AebUTOPCKOM 3a40/1KEHHOCTbLIO C
AaTbl  Bblgaynm aBaHCa A0 AaTbl noraweHums o65a3aTenbCcTB
KOHTpareHTOM COr/lacHO YyCNnoBusIM caenkn (ecnm CpokK noraweHus
aBaHCa B COOTBETCTBMM C AOroBOpOM cocTaBnsetr He 6onee 15
paboumx OHeN C y4yeTOM CpoOKa MpOSIOHrauMm n nepesakytoueHuin
Aorosopos). MNMpn 3TOM AONYCTUMbIA CPOK HapylweHns o06a3aTenbCcTB
KOHTpareHTOM cocTtaBnsier 3 paboumx AHSA, B Te4yeHue KOTOpbIX
3a40/KEHHOCTb TaKXe KBanpuunpyeTcs onepauyuoHHON.

Oebutopckasa 3aA0/IXXEHHOCTb YyNpaBAAOLWEed KOMMAaHUMU
nepep MUN® - B TeueHne 25 pabounx AHen c AaTbl BOSHUKHOBEHMUS
KBannduumpyeTcs B KadecTBe ornepaumoHHon. [lpun Hannuymm
060CHOBaHHOro  3KCrepTHOro  (MOTUBMPOBAHHOINO)  CyXAEHMUS
YnpaBnsaowen KoOMnaHmm o TOM, YTO yYBESIMYEHNE CPOKOB MNorallieHums
0ebUTOPCKON 3a40/1KEHHOCTU He ABMSETCS CNefCTBUMEM HEraTUBHbIX
MpoOLECCOB, BO3HUKLINX B AEATE/IbHOCTM yNpaB/sioWen KOMNaHmu, a
TakXXe Ha/JiMume AOKYMEHTANbHOIO MNOATBEPXXAEHUS OT yNpaB/isioLwen
KOMMaHUK CpOKOB noraweHus 3a40/1)KEHHOCTH, Takas
3a40/1PKEHHOCTb NPOAOJIKAET OTHOCUTBLCS K ONEpPaLMOHHOMN.

Ae6butopckasa 3af0/1KEHHOCTb, BO3HMKLIAA NO [AOrosopam cC
OLleHLUUKOM, cneumasansnpoBaHHbIM AenosutapuemMm,
perncTpaTtopomM, ykasaHHbiMu B MNMpasunax AY NMU® - c paThl
NMPU3HaHUSA A0 AaTbl OKOHYaHWS CpoKka ncnonHeHms obsasaTenbCcrea B
COOTBETCTBUU C YCIOBUSAMU 3aKNOUYEHHbIX AOroBOpPOB. [JONyCTUMbIN
CpOK HapyuweHus o6a3atenbCTB  yKas3aHHbIMWM  KOHTpareHTamm
coctaBnsieT 25 paboumx AHEN, B Te4eHMe KOTOPbIX 3a40/1KEHHOCTb
BCe ewe KBanuduuumpyetcs onepaunmoHHon. Tlpu  Hannyum
060CHOBaHHOro  3aKcrepTtHoro  (MOTUBMPOBAHHOIMO)  CYXAEHMUS
Ynpasnstowier KoMnaHMu o TOM, 4YTO yYBeIMYeHNne CPOKOB OKa3aHus
yCnyr wam noraweHus AebUTopCcKoM 3a[0/IKEHHOCTU He SABNseTCs
cnencTtBMEM HeraTMBHbIX MPOLIECCOB, BO3HMKLINMX B AEATEIbHOCTU
OO/MKHUKA WUAW MNPpU HanMyYMK JOKYMEHTaNbHOro NoATBEPXAEHUS OT
KOHTpareHTa MHbIX CPOKOB MoralleHuUs 3a40/DKEHHOCTU / OKasaHus
ycnyr TMU®  gBnsetcd OCHOBaHMEM ANs  YBEMYEeHUs Cpoka
KBanuduKaumm Takom 3a40/KEHHOCTU B KayecTBe onepaumMoHHOM A0
AaTbl, YKa3aHHOM B NpeAcTaB/ieHHbIX AOKYMeHTax.

Ae6butopckasa 3af0/HXEHHOCTb MO AOrosopam apeHabl (B T.4.
KOMMYHaJibHble nnarexm, noanexaiwjue onsare
apeHAaTopoM) CpPOK MoralweHuss KOTopol He npesbiwaer 10
pabounx AHel C AaTbl  OKOHYaHWSA  apeHAHoro nepuoaa
KnaccmduumpyeTcs OnepaumoHHON C AaTbl MPU3HAHUMS A0 AaThbl
noraweHuns B COOTBETCTBUM C YCNIOBMSIM AOroBopa apeHabl. [pu 3ToM
OOMYyCTUMbIMA  CPOK  HapylleHus  apeHAaToOpOM  WCMNOJSIHEHUSN
obgsaTtenbcTB coctaBnser He 6onee 10 pabounx AHeln, B TeueHue
KOTOpbIX 3a40/1KEHHOCTb no apeHge npoaosxaeTt
KnaccmduumpoBaTbCsa Kak onepaumoHHas.
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e [ebutopckas 3apAo0J/IHKEHHOCTb, BO3HMUKLIAA B pe3yJbTaTte
nepesoAa AeHEeXHbIX cpeacTB («AeHbrM B NyTU>» ) — B TeUEHMUE
3 pabouunx AHeN € gaTbl NPU3HAHUS TaKOM 3a40/IKEHHOCTN.

CnpasegnauBass | CripaBeanmBass CTOMMOCTb Mpoyer aebuTOpCKOM  3a[0/1KEHHOCTHU

CTOMMOCTb onpeaensieTcs:

e B cymMmMe (PaKTUUYECKOro ocraTtka 3aAo0JIDKeHHOCTUM Ha paarty
onpepesieHUna cnpaseasiMBorM CTOMMOCTU/AaTy onpeaeneHuvs
CYAX*;

- ANns BCcen nebUTOpCKOW 3a[10/I)KEHHOCTUN, yYKa3aHHOM B HACTOSILLEM
NMpUIOXeEHNN, B NMepuoa KBanndukauum TakoW 3a[0/KEHHOCTU B
KayecTBe onepauuoHHOMN;

- NS nebuTopCcKoi 3a40/1KEHHOCTU Mo Hanoram, cbopaM, NoOW/MHAM
B 6104>XKeTbl BCEX YPOBHEN;

- Ans 0ebuTopcKol 3a40/1XKEHHOCTU MO BO3MELLEHNIO CYMMbl HANloroB

n3 6toaxeta PO.

*[lebuTopcKas 3a40/IKEHHOCTb PACCUUTLIBAETCA Ha Kaxayto AaTy onpeaesneHus
cnpasegnmeon  ctommoctu. B cnyvae, ecnn  pasMep  aebutopckon
3a/l0/DKEHHOCTM He MOXET 6bITb TOYHO OMNpeaesnieH Ha AaTy onpeneneHus CHA,
TO, MCMO/b3YHTCA METOAbI anmnpoKCMMaumm BeNnYmH. 24

e B CyMMe, onpefesieHHOW C MCNosb3OBaHUEM MeToja
npuBefeHHON CTOMMOCTM 6yAyuwunX [AeHEeXHbIX MNOTOKOB C
y4YeToM KpeAauTHbIX puckoB ([punoxeHue 5) BO BCEX WHbIX

caydasx.
HAara M | [lebutopckas 3a40/1KEHHOCTb MO BO3MELLEHMIO HaNoros M3 6roaxeTa, a
cobbiTns, Tak xe gebutopckas 3a40/HKEHHOCTb NO Hanoram, cbopam, NownnHaM B

npueoagsiuine K

6loaXeTbl BCEX YPOBHEN He obecueHnBaeTCs HE3aBUCUMO OT CPOYHOCTU
obecLeHeHHro

ee noraweHuns.

Cnucok o06wux cobbiTun, npmBoaAWMX K obecueHeHuto, yKasaH B
[MpuaoxeHun 5.

24 MporHo3sHble 3HauyeHns 06s53aTeNbCTB, pacCYMTaHHble YMpasasiowern KoMnaHuven, npeaocTaBfsloTCa B
CneunannsmpoBaHHbIA Aeno3uMTapuii Ha Kaxay aaTty onpeaeneHus CHA ¢ ykasaHueM nepuoja BbibOpKM U
06BACHAOWMNX NEPEMEHHDbIX.
Ons uenei annpokcMMauum pasmepa akTueoB (0683aTenbCTB) MCMNONb3yeTcsa CTaTUCTUKA 3a nocnegHue 12
(OBeHapguaTtb) MecsiueB, npegwecTByowmx gate onpegeneHus CHA MUO. Mpu oTCyTCTBUM Takoro obbema
CTaTUCTUKM METOZA arnnpoKCMMauMy MPUMEHUM MPU HaMYMK OaHHbIX HE MeHee 4YeM 3a nocnegHue 2 (aBa)
Mecsaua, npegwecteyowmnx gate onpegenenHmns CHA NMNO.
B paTy noctynseHns AOKYMeHTa, NOATBEPXAAloLWero oKkasaHHble YyCnyrm, NpoM3BoANTCS KOPPEKTUPOBKaA
HauMCnNeHHbIX 06593aTeNnbCTB 40 MX peasibHOro 3Ha4YeHus.
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MPUNOXEHNE 19. HEABUXWNMOE MMYLLLECTBO

HenBuxmnmoe UMyLLLECTBO

[aTa BkOUYeHns HeaBmxuMoro mMmyuwectea NMN® — Hanbonee paHHAS
n3 gat:
- pgaTta npueMa-nepenayn, rMOATBEPXAEHHAs aKToM npueMa
nepegaum;
- pgata rocynapCcTBeHHOW — perucrpauuMm  nepexoga npasa
cobcTBEHHOCTH Ha HeaBMXXMMOE  UMYLEeCTBO  BagenbuaM
MHBECTUUMOHHBbIX Naes MN®, noaTBepXXaeHHass BbINMMCKOM n3 EMPH.

e [aTa nepegauu HEeABWXXNUMOIo nMyLlecTBea HOBOMY
npasoobnagartento - Hambonee paHHASA M3 AarT:

- [haTa npuveMma-nepenayvn, nMNOATBEPXAEHHAA aKTOM npuema
nepefayn (He NpUMEHSETCS NpU BbIObITUM HEABMXUMOIO MMYLLECTBA
npu npekpaweHun NMUO);

- jJaTa rocydapCTBEHHOW  perucrpaunmuM  nepexoga npasa
cobcTBEHHOCTH Ha HeABMXNMOe MMYyLLECTBO HOBOMY
npasoobnagarento;

e [laTa npekpaweHus npaBa COBCTBEHHOCTM B  CBA3W C
rocyfapCTBeHHOM  perucrtpauven  NUMKBMAAUMM  HEABUXKMMOro
UMYyLLEeCTBa, noaTeepXxaeHHas AOKYMEHTOM, BblAaHHbIM
peErncTpmpyowmMm opraHoM C OTMETKOW O perucrpaumMoHHOM
AEeNncTBmu.

CnpaBeanuBass CTOMMOCTb 06bekTa HeABMXMMOCTM onpeaensieTcs
OLIeHLLMKOM B CPOKM, COOTBETCTBYHOLMNE TpeboBaHuaM
3aKoHoAATeNbCTBa.

Mpn oueHKe cnpaBeaMBOM CTOMMOCTM oOb6bekTa HeABMXUMOCTMH,
Haxoasweroca B onepauuoHHOM apeHae, no kotopon MNO gasnsetcs
apeHgonaTenieM, YCNOBMS apeHAHOro AoroBopa AOJ/IKHblI - OblTb
OTpaXeHbl  OUEeHWMKOM B  OueHKe o0bbekTa  HeaBUMXMMOCTH,
cocTasngawouwero aktusbl MNO.

CnpaBeanuBas CTOMMOCTb 06beKTa HEABMXUMOCTM MPU3HAETCS paBHOWN

0 (Honb):

e B cny4dae cobbiTMs NpuBOASALLErO K MPU3HAHUID HEABWMXKMMOro
MMyLLeCTBa HEnpurogHbiM AN AanbHelWwero MCnosib3oBaHus no
LueneBoMy HasHa4yeHuto - C Aatbl noay4vyeHms oduuManbHOro
AOKyMeHTa 0 TakoM dakTe;

e B C/lyyae nepejaynm nNo aKTy nNpueMa-nepenaym HeaBUXKUMOro
UMyLLEeCTBa Mexay CTOpOHaMu rno A0roBopy U He NpeaocTaBfeHnn B
TeyeHne 6 (Llectb) MecsueB C AaTbl NOAMWUCAHUS TakKoro akTa
npuema-nepegadn Bbinuckn u3 EMPH, noaTteepxpatowen party
nepexoga npaBa COOBCTBEHHOCTM Ha HeABMXUMOE MMYLLECTBO
BJajenibLlaM MHBECTULUMOHHbIX naes MNMUO.
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NMPUJTOXEHWNE 20. NPABA APEHAbI HA HEABW)XKXMWMOE MMYLLECTBO

(MOJNTYYEHHDIE)
Buabl aktuBOB | [paBa apeHbl HA HeABUMXMMOe UMYLLECTBO (MONyYEHHbIE)
Kputepun
npusHaHns e C paTbl nepesaynm obbekTa HEABMXUMOCTW B apeHay Mno aKTy npuveMa-
nepegaum;
e C gaTbl YCTYNKKM Npasa apeHAbl 06beKkTa HeABUXMMOIo UMYLLLECTBaA.
Kpnrepnun
npekpaiyenmus | * 10 GakTy noAnMcaHus akTa Bo3BpaTa MMYyLLECTBa apeHAoAaTeNto;
npusHaHns e lMepepauva NMNO® npas 1 06593aTenbCTB NO AOFOBOPY TPETbEMY NMLY;
e [lpoyero npekpalieHuns npas 1 06a3aTenbCTB N0 4ONOBOPY B COOTBETCTBUM
C 3aKOHOAAaTe/IbCTBOM WJIN JOrOBOPOM.
CnpaBepgsivBa

S CTOMMOCTb

CnpaBeanueas CTOMMOCTb MpaB MO AOroBOpYy apeHabl, apeHaaTopoM no
KoTopomy siBnsietcs MU®, pasHa 0 (HOMb), ecnm CpoK AOroBopa apeHAabl He
npesbiwaeTt 1 (OamH) rog (Npm 3TOM NpoOAOHraunm cpoka AeNCTBUS AOrosopa
apeHabl He npoucxoauT) (KpaTKOCpoYHas apeHaa).

Mpwn onpeaeneHMM cCpoka apeHabl HEO6XOAMMO YUMTbIBATb peasibHblii CPpoK
apeHabl C YYeTOM BO3MOXHOW NponoHraummM. Ecnn Ha paTy 3ak/io4veHus
JlOroBOpa M3BECTHO, YTO CPOK apeHabl 6yaeT 6onee ogHOro roga, He3aBUCKMMO
OT AaTbl OKOHYaHWUS CPOKa apeHAbl Mo AOroBopy, TaKyk apeHay HeobxoanMo
paccMaTpuBaTb Kak A0JIFTOCPOYHYIO.

Ons [onrocpo4yHoi apeHAbl crpaBeanneasi CTOMMOCTb Npas No LOroBOpY
apeHAbl, apeHZaTopoM no kKoTtopoMmy asngetca [MMD, onpepenserca Ha
OCHOBaHUW oTyeTa oueHwmka. OueHKa NPOU3BOANTCSH OLEHLLMKOM B CPOKM,
cooTBeTCTBYOWME TpeboBaHMAM, YCTAaHOBMIEHHbIM HacTosAwMMn lNMpasunamm
onpegeneHns CHA v geicTByOWNM 3aKOHOAATENbCTBOM PO,

CnpaBepsivBas CTOMMOCTb KpPeAUTOPCKOM 3aA0JIXXEHHOCTUM no
AOroBopaMm apeHpAabl, cpokoMm Ao 1 (OpgHoro) roga (KpaTKkocpo4yHas
apeHaa) onpepensercs:

- Ha Kaxayto gaty onpepeneHuns CHA, B pa3zmepe 06a3aTenbCTB N0 A4OMOBOPY
Ha yKasaHHyto AaTty. B cnyudae, ecnm ob6sa3aTenbCcTBa No AOrOBOPY HE MOryT
6bITb HaAeXHO onpeaeneHbl Ha TaKyk AaTty, TO NMPUMEHAKTCA METOoAbI
annpokcnMmaunun.

CnpaBepsivBas CTOMMOCTb KpeaUTOPCKOM 3aA0JIXXEHHOCTUM no
AOroBOpaM apeHAbl, 3aKJIlDUeHHO Ha cpok 6onee 1 (OgHoro) roaga
(ponrocpouyHas apeHpa) onpegensercs No NpuUBeAEHHON K AaTe OUeHKMU
CyMMe apeHAHbIX MjaTeXxen Ha BeCb CPOK AENCTBMS OOroBOpa apeHabl B
cooTBeTCcTBUM C [puaoxeHvem 4. Tlpu 3TOM TakolW CpPOK He [AOJIXeH
npeBblWaTb CPOK aencTema Mpasun goseputenbHoro ynpasnenms MNO.

Mpu onpegeneHnn cpoka apeHAbl HeE0H6XOAMMO y4YuTbiBaTb peasibHbli CPOK
apeHabl C y4YeTOM BO3MOXHOWM MposoHrauum. Ecnu Ha paTy 3aksoudeHus
[OroBopa M3BeCTHO, YTO CPOK apeHabl 6yaeT 6onee 04HOroO roga, He3aBMCMMO
OT AaTbl OKOHYaHUSA CpoKa apeHAbl N0 AOrOBOPY, TaKyl apeHay HeobxoamMMo
paccMaTpuBaTb KaK AOJITOCPOYHYIHO.
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NPUIOXEHWE 21. AOroBoprP Y4ACTUA B ,OJIEBOM
CTPOUTEJIbCTBE OB BEKTOB HEABMXXNMOIo UMYLLECTBA U
MHBECTULMNOHHBIN AOINOBOP

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

e lIMyLleCTBEHHbIE MpaBa, CBA3aHHble C BO3HWKHOBEHWEM TpaBa
cobCTBEHHOCTM Ha O06bEeKT HeaABMXUMOCTM (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 MpaBO apeHabl, Ha 3eMesibHbIi  y4acTok,
BblAENEHHbIN B YCTAHOBJIEHHOM MOPSAAKE ANS Lenei CTpoUTesnbCTBa
obbekTa HeaABUXUMOCTM, U (MNM) UMEKLUM pa3pelleHne Ha
CTPOUTENbCTBO 06BbEKTa HEABMXUMOCTU Ha yKa3aHHOM 3eMeslbHOM
yyactke, nubo lopuanyeckoe nuuo, WMHBECTUpytlolee [eHeXHble
CpeAcTBa WAM  MHOE UMYLECTBO B CTPOUTENbCTBO 0bbekTa
HeABWXXMMOCTU (Aanee — MHBECTULIMOHHbIN A0roBop).

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

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

e [laTa rocynapCTBEHHOW perucrpaumMm npaBa COBCTBEHHOCTM Ha
HeABMXMMOE UMYLLLECTBO BiafesibLeB MHBECTUUMOHHbLIX naes MNO,
noaTesepXXaeHHas BbiNMckon n3 ErPH;

e [laTta nepepaun MNUO® npas n 0653aTeNbCTB MO AOrOBOPY TPETbEMY
nmuy;

e [laTa npoyero npekpauieHus npas M o0b6a3aTenbCTB MO A0rOBOPY B
COOTBETCTBUM C 3aKOHOAATE/IbCTBOM WU/IM AOrOBOPOM.

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

CnpaBegnueas CTOMMOCTb  OOroBOpOB  y4acTums B  [0/1€BOM
CTPOMTENLCTBE 0OBHLEKTOB HEABMXMMOIO MMyLLECTBa onpeaensieTcs B
COOTBETCTBUU C METOAOM KOPPEKTMPOBKM CrpaBeasiMuBoM CTOMMOCTHU NpU
BO3HMKHOBEHUN COBbITUSA, Beaylero K obecueHeHuto ([punoxeHune 5).
Cnuncok obwmx cobbiTnii, nNpuBoAAWMX K 0b6eCLeHEeHW, yKasaH B
MpunoxexHuun 5.
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NMPUNOXEHWNE 22. AOroBoP HA CTPOUTEJ/IbCTBO (CO3A4AHMUE)
OBBEKTA HEABMXXMMOCTU U AOITOBOPA HA PEKOHCTPYKLUMUMIO

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

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

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

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

e [laTa nepepnaumu 06bEKTOB HEABMXMMOIO MMyulectea no OKOH4YaAHUU
CTpouTeNbCTBA, NOATBEPXAEHHAA aKTOM NpneMa-nepenayu,

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

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

CnpaseanuBas CTOMMOCTb A0r0OBOpPa Ha PEKOHCTPYKLUNID, CTPOUTENBCTBO
(co3paHune) obbekTa HeABUMXKMMOCTU NPU3HAETCS paBHOW CyMMe 3aTpar,
CBSI3aHHbIX C NpnobpeTeHmnem npas u GUHAHCMPOBAHNEM CTPOUTENBCTBA
/ PEKOHCTPYKLUWMM NO yKa3aHHbIM AOrOBOpaM.
CnpaBegnusas CTOMMOCTb Aorosopa Ha PEKOHCTPYKLMIO,
cTpouTenbcTBO (co3gaHune) obbekTa HeaABMXKMMOCTM onpeaensieTcs B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKWN CNpaBeaiMBoM CTOMMOCTM Npu
BO3HWMKHOBEHWUM COBLITUSA, Beayuwlero K obecueHeHuto (MpunoxerHue 5).
Cnuncok obwmnx cobbiTuin, npueoaswmnx Kk obecueHeHWo, yKasaH B
MpunoxeHun 5.
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NMPUNOXEHWE 23. AEHEXHbBIE TPEBOBAHUA MO KPEAUTHbLIM
AOIroBOPAM (B T.4. YAOCTOBEPEHHbIE SAKJTIAAHBIMAN) N
OOroBOPAM 3AMMA, NO KOTOPbIM NU® ABNSETCS
SAMMOAABLIEM

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

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

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

e [laTa nepeycTynku npasa TpeboBaHMA NO CCyae Ha OCHOBAHUU
Aorosopa;

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

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

e [laTa nepenaTOYHOM HAAMMCKM 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 kpeamTa (3arma), noaTeBepXAeHHas
BbIMMCKOWN C 6BAHKOBCKOI0O cYeTa, OTKPbLITOro Ha ynpasB/iSioLLYO
kKoMnaHuto A.Y. NMNo;

e [aTa nepeycTynku npasa TpeboBaHMsa No ccyae Ha OCHOBaHMMU
A0rosopa;

e [laTa NuKBMAAUMM 3aeMLiMKa COrfacHo uHdopmauum,
packpbITO B ouLmManbHOM 4OCTYMHOM UCTOYHMKE (B TOM
ymncne 3anucu B EMPKOJ1 0 nMKkBMaaumn 3aeMmka);

e [laTa rocynapCTBEHHOM perncrtpaumm npaBa COOCTBEHHOCTMU
MA® Ha 3anoroesoe MMYLLECTBO, HanpuMmep, NoATBEPXAEHHas
Bbinnckon mn3 EMPH - B cnyyae obpalleHus B3biCKaHWA Ha
npeaMeT 3anora B Buae ob6bekta HeABUXMMOCTU U NOCTYMJIeHNs
B coctaB [MN® 3anorosoro nMmyuiecrea.

Ana 3axknaaHbixX:

e [laTa nepenaTovyHOM HaAMMUCK Ha 3akfagHOM C yKa3aHWEM, YTo
HOBbIM BflaZeNbLeEM 3aKagHoM SABNSETCS CTOPOHHEE NnLuo;
e [laTa MOSIHOrO MCNOAHEHNS 0653aTeNbCTB 3aeMLLNKOM;
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e [laTa rocynapCTBEHHOW perucrpaunm npasa CO6CTBEHHOCTU Ha
3a/10roBOEe MMYLLLECTBO, MOATBEPXAEHHASA BbIMMCKON U3 EMPH -
B cny4yae obpalleHuns B3bICKaHUS Ha NpeaMeT 3anora u
nocrtynnaenmnsa B coctas NMN® 3an0roBoro nMyLLecTea.

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

Ecnn poroBop He coaepXUT KOHKPETHOM AaTbl MoraleHus ccygbl, TO
Takas paTa onpepenseTcs Ha OCHOBaHMM 3KCNepTHOro
(MOTMBMPOBAHHOIO) CYyXAEHUS YMpaBAsSOWEN KOMMNaHUKU, KOTOpoe
OOIHKHO cofepxaTb 0O0CHOBaHHbLIMA BbIBOA4 O CpOKe BO3BpaTa CCyAbl,
OCHOBaHHbIN, B TOM u4ucie Ha cobCTBEHHOW nMpakTuke paboTbl C
aHaNoOrM4YHbIMM 3aeMuwmkamm u (Mnu) obwen pbIHOYHOM MpaKTUKe
noraweHns aHanormyHbIX CCYA U UHbIX AAHHbIX.

B cnyyae BHeceHUs UW3MEHeHWsI B YC/OBUSI OMNpefeseHus cpoka
[IOrOBOpa MaKCUMasibHbIi CPOK ONpeaensieTcs B COOTBETCTBUMU C
M3MEHEHHbIM CPOKOM CCyAbl, AEWCTBYKOLMUM Ha AaTy OnpeaeneHus
CrnpaBeAsIMBOI CTOMMOCTHM, NMPUYEM HaKoMJIeHNEe Cpoka KpeauTa (3aima)
He NPONCXOAMT.

Cnucok obwmx cobbiTmii, NpmBoAAWNX K obecueHeHWto, yKasaH B
MpunoxeHuun 5.
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NMPUTOXEHWE 24. AEHEXXHDBIE OBA3ATEJIbCTBA U3 KPEAUTHbLIX
AOroBoprPoOB U OroBoPOB 3AUMA, INO KOTOPbLIM NU®
ABNAETCA SAEMLWUNKOM

[eHexHble oba3aTtenbctBa W3 KpeauUTHbIX AOrOBOPOB W AOrOBOPOB
MOJIlyYEHHbIX 3aliM0OB, MO KoTOopbIM MU sBAsSETCS 3aEMWMKOM

[Jata nonyyeHus kpeauta (3aKiMa) Ha OCHOBAHMW 3aKJ/IHOYEHHOMO
AOoroBopa, MOATBEPXAEHHAs BbIMMCKOM C 6aHKOBCKOro cuyeTa,
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 [laTa nvKBMaaumun KpeanTopa/3amMoaaBLa cornacHo
nHdopMaunm, packpblton B  oduMuManbHOM  AOCTYMNHOM
NCTOYHMKe (B TOM uucne 3anucu B EMPKOJT o nukempauum
KpeanTopa/3amvMoaanua).

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 pomxkHa ocywecTBUTb B MONb3y
Kpeautopa/3amMonaBla, a MMEHHO - CyMMYy OCHOBHOro Jojara u
HaKOMJ/IEHHblE MPOLUEHTHbIE BbiNAaTbl MO COCTOSHUIO HAa AaTy OLEHKMW.
Bce cyMMbl OKpYrasiOTCA A0 ABYX 3HAKOB MOC/e 3ansaTown.

CCkpepauTta/3aima (= O4Am+ NPm,
roe

CCkpeauTta/3aimMa (t) - cnpaBeasinBas CTOUMOCTb KpeauTa/3anMa Ha
naty T, OKpyr/ieHHas 40 2 3HAKOB NOcC/ie 3ansTon

OA(t) - CyMMa OCHOBHOro fgojra no Kpeauty/3amMmy Ha gaty T
onpeaensieTcs C TOYHOCTbIO A0 2 3HAKOB Mocsie 3ansaTon.

MNPty - cyMmMa npoueHToB MO KpeauTy/3arMy K ynnaTte Ha paty T.
OnpepensieTcs € TOYHOCTBIO A0 2 3HAKOB MNocne 3ansaTon.

T - paTa onpegeneHuns cnpaBeanmMBoi CTOMMOCTU KpeauTa/3ariMma

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. a UMEHHO
- B CYMMe OCHOBHOIMo Aosira M MpPOLUEHTHbIX 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
onpegeneHnsa CHA. W cymMma OCHOBHOro Aosira, U CymMMma rnpoueHTOB B
BaNlOTE KpeauTa/3aliMa, a TaK Xe MnoJiydeHHas CcyMMa B BaoTe
onpeaeneHna CHA okpyrnsitoTCs 40 ABYX 3HAKOB MoOC/e 3ansiToMn.

CC kpepuTa/3anmacr) = (OAQABan (m)+ MPBan (1)) * Kypc
Fne

CC kpepaunTa/3anmMa(r) - CnpaBeanBasl CTOUMOCTb KpeanTa/3anMa Ha
naty T, OKpyrfiieHHas oo 2 3HakoB nocne 3ansTomn

T - pata onpeaeneHus cnpaBe,anBoﬁ CTOMMOCTHU erLI,VITa/Sal‘;IMa

OAABan(r) - CyMMa OCHOBHOIO A40JiIra No KpeauTy/3anMy Ha gaTy pacyeTta
cnpaBea/IMBON CTOMMOCTM B BaslOTe KpeawuTa/3aiMa, oKpyrieHHas Ao
ABYX 3HAKOB Mocne 3ansaTomn

MpBan(r) - cymMMa MpoOUEHTOB K ynjaaTe no KpeauTy/3amMmy Ha party
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, yKasaHHOMY B HacTosiwux MpaBuiax onpeaeneHus
CYA.
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MPUNOXEHME 25. MPOCTOW BEKCEJ1b

Mpocton Bekcenb (MN® - Bekceneaepxartenb)

[aTta nepexopa npaB coO6CTBEHHOCTU Ha LEHHble Bymaru, onpeneneHHom
B COOTBETCTBMM C YC/IOBMSIMM [OroBopa M  MNOATBEPXAEHHON aKTOM
npuema nepegadvm LeHHbIX bymar.

e [laTa nepexoga npaB CcOH6CTBEHHOCTM Ha UeHHble 6ymMmarm,
onpeaeneHHon B COOTBETCTBUM C YC/IOBUSIMWM [OrosBopa w
NnoATBEPXXAEHHOM aKTOM NpMeMa nepenaym LeHHbix bymar;

e Ecanm no Bekcenegatento w Auvdy, nepegaslleMy BeKceslb
nocpeacTBOM MHAOCCAMeHTa (Janee BMecTe - JO/DKHUKK),
BHeceHa 3anucb B EMPKOJ1 o nukBugaumm AO/MKHWMKA - C AaTbl
3anmcm 0 NMKBUAAUMM AO/DKHMKOB (nosydeHmsa mHdopMaummn o
JIMKBMAAUMN OOSHKHMKOB).

CI'IpaBe,EI,J'II/IBaFI CTOMMOCTb  MpOCTOro BEKCENA onpeaenderca Ha
OCHOBaA@HMM OTYETa OUEHLINMKA.

CnpaBeanmeas CTOMMOCTb BEKCeNsl, CTOMMOCTb KOTOPOro onpeaensieTcs
OUEHLMKOM, MPU HaIM4mm Mpu3HaAKoB obecueHeHusi, onpenenseTrcs B
cooTBeTCcTBUM C [IpunoxeHuem 5 B yactu TpeboBaHUM K OTYETY
OoLEeHLKKa.

Cnpaseanmsasi CTOMMOCTb KOPPEKTUPYETCA B ClyvYae BO3HWUKHOBEHMS
MHbIX COObITUA, nNpuBOAAWNMX K obecueHeHUo, B COOTBETCTBMU C
MpunoxeHnem 5.

Cnuncok o06wmnx cobbiTvin, npuBoaAWMX K o06eCcueHeHMIo, yKasaH B
MpunoxeHnn 5.
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NMPUNOXEHWE 26. AOJIN B YCTABHbIX KAMUTAJIAX OBLLECTB C
OrPAHUYEHHOMN OTBETCTBEHHOCTbIO

Jonn B ycCTaBHbIX KanuTasaxX POCCMMUCKUX O6LWecTB C OrpaHU4YeHHOM
OTBETCTBEHHOCTbIO (panee — O6wecTso)

B cnyyae npuobpeteHnsa gonei npu ydpexaeHmn Obuwectsa - Hanbonee
no3aHasa U3 AaT:
e JaTa nepexoja npasa cO6CTBEHHOCTW Ha AO0MI0, MOATBEPXAEHHAS
Bbinnckon us ErPIOJ1, mnnn
e JaTa onnaTbl YCTAaBHOro Kanutana.

[Jata nepexoga npaBa COOGCTBEHHOCTM Ha [AOM0, MNOATBEPXAEHHAS
Bbinnckon nu3 EMPKOJT — B MHbIX cny4asx.

YBennyeHne  HOMMHANbHOM  CTOMMOCTM  gonm  6e3  u3MeHeHus
KONIMYECTBEHHOIrO0 3HAa4YeHMs [A0NM MNpu3HaeTcs AaTol, yKa3aHHOW B
Bbinnucke u3 EMPHOJI.

B cnydae, ecnu gona WM 4acTb A0NM nepexoamT K o6liecTBy, TO
npekpalleHMe NpU3HaHUSA OCYyLLECTBNSIETCSA C AaThl:

e repexoja npaBa COOBCTBEHHOCTM Ha [0, MNOATBEpPXAEHHAs
BbiNuckon n3 ErPIOJI;

e rnony4vyeHus obuwectBoM TpeboBaHUA y4yacTHMKa obuwectBa 0 ee
npuobpeTteHuu;

e rony4vyeHus obLecTBOM 3asiBfieHMS y4yacTHMKa obuwecTtBa O Bbixoae
n3 obulectBa, ecnu npaBo Ha BbIXO4 M3 obwecTBa y4yacTHMKa
npeaycMOTPEHO YCTaBoOM obLecTBa;

NUCTevyeHns cpoka onsaTbl 4ONM B YCTAaBHOM KanuTasne obwecTtsa;
WHble AaTbl, NPeAyCMOTPEHHbIE AENCTBYOLWNM 3aKOHOAATETbCTBOM.

[JaTta nepexopga npaBa COOGCTBEHHOCTWM Ha [AOJO, MNOATBEPXAEHHas
BbINMCKOWN U3 EMPIOJT — B UHbIX Cry4asx.

YMeHblleHNne  HOMWHaNbHOWM  CTOMMOCTM  gonn  6e3  n3MeHeHus
KO/IMYECTBEHHOr0 3HayeHus [0/AM Npu3HaeTcsa [AaToM, YKa3aHHOW B
Bbinncke n3 ErPLOJI.

CI'IpaBe,DJ'II/IBaFI CTOMMOCTb A0/ B YCTaBHbIX KanuTanax pOCCMVICKMX
obuwects c OrpaHquHHOVI OTBETCTBEHHOCTbIO  OMPEAENSAEeTCda Ha
OCHOBaHMKM OTYETa OUEHLINMKA.

CI'IpaBe,DJ'IMBaH CTOMMOCTb AoNnn, onpeapensdemMas no OT4vETY OoueHUWMnKa,
npum Hann4ynm Npn3HakoBs obecueHeHus, onpeaensaeTca B COOTBETCTBUU C
Mpunoxenvem 5 B HacTu TDEGOBaHMVI K OTYETY OueHLNnKa.

CnpaBeanvmBasi CTOMMOCTb KOPPEKTUPYETCS B Clly4Yae BO3HUKHOBEHMUS
MHbIX CcOobbITMIA, npuBOAAWMX K obecueHeHno, B COOTBETCTBUM C
MpunoxeHnem 5.

Cnuncok o06wmnx cobbiTnin, npuBoaswnX K obecueHeHuto, yKasaH B
MpunoxeHun 5.
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NMPUNOXEHWE 27. TPOEKTHAA AOKYMEHTALUMA ANA
CTPOUTENDBCTBA UJIN PEKOHCTPYKLMUN OBBEKTA
HEABUWXXMMOCTHU

MpoekTHass AOKyMeHTauuss AN CTPOUTENbCTBA WAN  PEKOHCTPYKLMMK
obbekTa HeABUXMMOCTU

[JaTta noanucaHua akTa npueMa-rnepegayM Mexay CTopoHaMu Mo
[OroBopy noapsaaa / Kynnav - npoAaxu.

e NcnonHeHns porosopa 3acTpPOMLWMKOM MNpU YCNOBUM perncrpaunm
npaBa co6CTBEHHOCTU BaAeNbLEB WMHBECTUUMOHHbIX naeB MNP Ha
06beKT HeaABMXMMOCTHU, SIBMSAIOWMNCA NpeaMeToM Takoro gorosopa/
MCNONHEHNe p[oroeBopa 3acTpOMWMKOM MpU YCNOBUW perncrpaumnm
W3MEHEHWN, NPOU3BEAEHHbIX BCNEeACTBME PEKOHCTPYKUuM obbekTa
HEeABUXMMOCTU, SBASIOLWErocs npeaMeToM Takoro 4oroeopa;

e lMepepava NMN® npas 1 ob6s3aTeNbCTB MO A4OrOBOPY Noapsaa / Kynan —
npoAaxwu C 3acCTPONLLNKOM TPETbEMY NNLY;

¢ [lpoyero npekpalleHns npas n 0693aTeNnbLCTB Mo AOroBopy noapsaa /
Kynav - npofdaxu C 3acTpoOMWMKOM B  COOTBETCTBUMU C
3aKOHOAaTENbCTBOM WM AOrOBOPOM.

CnpaBeanuBasi CTOMMOCTb MPOEKTHOW AOKYMEHTaunn Ans CTpOUTENbCTBA
WNN  PEKOHCTPYKUMM 06beKTa HEABMXKMMOCTU  onpeaensetcs Ha
OCHOBAHWK OTYETa OLEHLIMKA.

CnpaBeanueas CTOMMOCTb NMPOEKTHOM AOKYMEHTALIMKN, CTOMMOCTb KOTOPOI
ONpeaenseTca OLUEHLMKOM, MpU Haauuynuum NpuU3HakoB ob6ecLeHeHns,
KOPPEKTUPYETCSA B COOTBETCTBUU C [IpUSTOXKEHNEM 5 B YacTu TpeboBaHMiA
K OTYETY OLeHLINKa.

Cnuncok obwmnx cobbiTnii, npumBoaswWNX K obecueHeHuto, YyKasaH B
Mpunoxenun 5.
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NMPUITOXEHWE 28. AOroBoP PENO

Mo porosopam npsimoro PEMO (npoaasBuLoM LieHHbIX HyMar no nepsomn
yacTtn gorosopa PEMO aenseTcsa ynpasnsoowas koMmnanmsa A.Y. ®oHaa):
- ObazatenbcTea ®oHAa NO BO3BpaTy AEHEXHbIX CPeACTB, MNOSyYeHHbIX
rno nepBom YacTtu gorosopa npsmoro PEMNO;

- LleHHble 6ymarn, nepeaaHHble ®OHAOM MO MEPBON 4acTu AOroeopa
npsimoro PEIMO.

Mo poroBopam o6paTtHoro PEMO (nokynaTtenem ueHHbIX 6ymar rno
porosopy PEMO no nepeoin uactm PEMNO saBnsercs ynpasnsatoLwas
koMmnaHusa [.Y. doHaa):

- Aebutopckas 3a40/KEHHOCTb K MOSIYYEHUIO NepefaHHbIX AeHEXHbIX
cpeacTB No NepBok YacTu gorosopa obpatHoro PEMO.

- 0653aTenbCTBO NO 06paTHOMY BbIKYMY LEHHbIX 6ymMar, nony4YeHHbIX no
nepBoOM 4YacTW, N peasn30BaHHbIX A0 MOMEHTa WCMOJIHEHWUS MO BTOPOM
yacTtn gorosopa obpaTtHoro PEIMO.

Aorosop npsimoro PENO:

e Ha AaTy MCNosiHeHMs NepBon YacTtu gorosopa PEMO, npusHaeTcs
KpeauTopckas 3a40/1KeHHOCTb B CYMME MOJTyYEHHbIX AEHEXHbIX
cpencTts No nepeBoi yactu goroeopa PEMO, yBenuuyeHHas Ha
CYMMY MpOLEHTOB, pacCyYMTaHHbIX Ha AaTy onpeaeneHns CHA no
CcTaBKe, NpeayCcMOTPEHHOW AOroBOPOM/6UpPXKEBON CAENKON;

e Ha AaTy WUCMOJIHEHUS BTOpoOK Yactu gorosopa PEMO npoucxoaunt
npekpaweHne npu3HaHUS KPeaAUTOPCKON 3a[0/KEHHOCTU B
CYMMe MOJIYYEHHbIX AEHEXHbIX CpeacTB Mo nepsoin yactu. B
c/lyyae ecnm mcnonHeHme o6s3aTenbCTB He 6yAeT BCTPEYHbIM,
noa AaTOM WCMOSHEHMSA BTOPOM 4acTu, npuHuMaeTca 6onee
Mo34HASA U3 ABYX AaT: NOCTAaBKW UAM onsiaThl;

e [peKkpawieHne npu3HaHMa UeHHbIXx 6yMar nepegaHHbIX Mo
npsmMomy aorosopy PEMO He npoucxoauT.

Aorosop o6paTHoro PEMNO:

e Ha AaTy MCNonHeHusa nepsok Yyactn gorosopa PEIMO npusHaeTcs
0ebuTopckor 3af0/MKEHHOCTM B pa3Mepe CYMMbl AeHEeXHbIX
CcpeacTts, nepegaHHble POHAOM MO MNEepBOM 4acTu [0rosopa
PEMO, yBenu4yeHHOM Ha CyMMy MPOLIEHTOB, pacCyYMTaHHbIX Ha
naty onpegeneHms CYA no craBke, nNpeayCMOTPEHHOM
A0roBopoM/6umpxxeBon CAeNKoN;

e [pu3HaHMe UeHHbIX 6yMmar, noJsiydeHHbIX MO MNepBON 4YacTu
porosopa PENO, He npoucxoauT;

e Ha AaTy MCNOJHEeHMsa BTOPOM yacTtu gorosopa PEMNO npoucxoauTt
npekpaweHue nNpusHaHua  OebUTOpCKOM  3a[0/IHKEHHOCTMU
KOHTpareHTa no gorosopy PEMNO;

e Ha gaTy cnucaHusa co cyeta AEMO ueHHbIX 6yMar, noslyyYeHHbIX
rno pgoroeopy obpaTtHoro PEMNO (Tonbko B cny4dae, ecnm Ha
MOMEHT crnmncaHms co cyeta OEMNO ueHHbix 6bymar no caenkam
KOMMYECTBO MPU3HaHHbIX B MU® LeHHbIX 6yMar paBHO HY/0), A0
MOMEHTa  WCNOJIHEHMS N0  BTOPOM  4acTu, MpuU3HaeTcs
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obszatenbcTBo MN® No npuobpeTeHnto TaknxX LeHHbIX bymar ans
WCMNOMHEHUA BTOPOM YacTu caenkun obpatHoro PEMO.

CnpaBeanuBas CTOMMOCTb KpeanTOpPCKON/AebnTopCcKor 3a40/1)KEHHOCTH
no pgorosopam PEMNO oueHnBaeTcd B pa3Mepe COOTBETCTBEHHO
Moly4YeHHbIX/NepeaaHHbiX  AEHEeXHbIX CpeaAcTB NO MNepBOW 4acTu
porosopa PEMO go MoMeHTa MCMoJsiIHeHMS BTOpoOW Yactmn gorosopa PEMNO
C YYETOM MPOLIEHTOB, NoAnexalimx nosyvyeHunio/ynnate B COOTBETCTBUM
c ycnosusamMun gorosopa PEIO.

Ecnu ctonmocTb LeHHbIX ByMar no BTopon 4actm gorosopa PEMNO
CKOppeKTMpoBaHa Ha CyMMy BbInJaT AOXOAOB MO LeHHbIM 6ymaram,
nepefaHHbiM no porosopy PEMO, wnaM CcyMMy WHbIX BbInAart,
OCyLLecTBsIEMbIX B paMkax gorosopa PEMNO, To pacyeT cnpaBeannBomn
CTOMMOCTM KpeaMTOpPCKOW/AebUTOPCKOM 3a40/IKEHHOCTM MO AOrOBOpY
PEMO ocywecTBnseTcs C y4eTOM COOTBETCTBYIOLWMNX BbiMnaT.

CnpaBeanuBas CTOMMOCTb LieHHbIX 6ymar, nepegaHHbix ®oHAOM
no nepsoin yactn PEMO B TeyeHuMe nepuoaa OT AaTbl UCMOSHEHUS
nepeor 4actm gorosopa npsmoro PEMO no AaTtbl MCNOSHEHUS BTOPOM
yacTtu gorosopa PEMO kaxabih pabounin AeHb onpeaensercsa cornacHo
MpunoxeHunto 2 HacToawmx Mpaswun onpegeneHus CHYA.

CnpaBeanumBas CToMMocCTb ob6s3atenscrea NMN® no npnobpeteHuto
LeHHbIX ByMmar, paHee MoflyyeHHbIX No gorosopy obpaTtHoro PEMO wu
peann3oBaHHbIX A0 MOMEHTa MWCMOJSIHEHMS BTOPON 4YacTu CAefKu
obpaTHoro PEMNO, onpenensercsa B pa3Mepe cnpaBeasiMBOi CTOMMOCTM
TaKUX LeHHbIX byMar B COOTBETCTBUM C [1pnnoxeHmem 2.

CnpaBeanuMeass CTOMMOCTb  AebMTOPCKOM  3a40/MKEHHOCTU K
MOSIYYEHUIO NepedaHHbIX [EHEXHbIX CpeacTB MO MepBOM  4YacTu
aorosopa obpaTtHoro PEIMO koppeKkTMpyeTcs B Cily4yae BO3HMKHOBEHUS
cobbiTUn, npuBoAAWMX K obecueHeHUO, B COOTBETCTBUM C
Mpunoxenvem 5.

Cnuncok obwmnx cobbiTuin, npusoasiwmMx K obecueHeHuto, yKasaH B
MpunoxeHunn 5.
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MNPUSIOXKEHUE 29. MPON3BOAHBLIE ®UHAHCOBbBIE UHCTPYMEHTbI
(PACYETHBIE)

MpounsBogHble (UHAHCOBblIE WMHCTPYMEHTbl (pacdeTHble 6up)KeBble W
BHebuprxeBble) (aanee — pacyeTHble MON)

Nebutopckas 3agomkeHHocTb MN®, kak oueHka npasa 3 MNoOU
Kpeantopckas 3aaomkeHHoCcTb [MU®, kak oueHKa obs3atenbcTts us Nou

Mo 6upxeBbiM NOUN - gata npuobpeTeHuss B COOTBETCTBUMU C OTYETOM
6pokepa.

Mo BHebupxesbiM MNOUN - aaTa 3ak04YeHUs 4OroBopa, B KOTOPOM OAHOWM
M3 CTOPOH siBAsieTcsa Ynpasnswowas komnanuna 4.Y. NMNO.

Mo 6upxxeBbiM MOU:

® UWCMNOJIHEHME KOHTPaKTa;

e BO3HWKHOBEHWUS BCTPEYHbIX 006513aTeNbCTB MO KOHTPAKTY C TakoWn Xe
cneundukaumen, T.e. 3akoyeHne opCeTHOM CAENKN;

e [0 WMHbIM OCHOBAHMAM, yKa3aHHbIM B lNpaBuiax KAWpuHra, B
yCTaHOBNIEHHOM UMW Mopsake.

Mo BHebupxesbiM MOWU:
e WCMOJSIHEHUE KOHTPaKTa;
e nepeycTynka npas TpeboBaHunsa no gorosopy MoOW.

Cnpaseanueas ctTommocTb 6upxxesoro pacyetHoro MN®U pasHa 0 (Honb),
ecnM B CcoCTaBe onepaumii nNo O6pokepcKoMy c4yeTy npoBeAeHbl Bce
pacyeTbl N0 BapMauNMOHHOW MapXxe.

Cnpaseanueass CTOMMOCTb BHebupxkesoro pacudetHoro MOU pasHa O
(Honb) npu aTtoM B coctase MNN® oTpaxkaeTcs Tak xe:

e paebutopckas 3a40/IKEHHOCTb, KakK oueHka npasa u3 MOU, ecnum
Mo yCnoBUSAM KOHTpaKTa Mpu UCNOSIHEHUWN Ha AAaTy orpeaesieHuns
CYA 6bIn 6bI MosyyeH p[OX04 B pa3Mepe pasHuubl Mexay
cnpaBeasiMBoli  CTOMMOCTblO  6a30BOro aktmMea W LEHON
ncrionHeHus NOU B abcontoTHOM 3HaYeHUU;

e KpeauTopckas 3aA0/IKEHHOCTb, KaK oOueHKa o06s3aTenbCTB U3
MoU, B cnyyae, ecnv No yC/I0BMAM KOHTpaKTa rMpu UCMOSIHEHUN Ha
naty onpegeneHnsa CYA 6bin 6bl nonydyeH ybbITOK B pa3mepe
pasHuUbl Mexay CnpaBeasiMBOM CTOMMOCTbIO 6a30BOr0 akTuBa U
LeHor ncnonHeHmsa NOU B abcontoTHOM 3HaYEHUMN.

B cnyyae, ecnn nopydeHne Ha BbIBOA [AEHEXHbIX CpeacTtB Cco
cneymanbHOro O6pOKepCcKoro cyeTa He WMCMOSIHEHO B TeYEHME OAHOro
paboyero AHa C pAaTtbl MNpenobsiBNEHUS MOPYYEHUs CcrnpaBeavBas
CTOMMOCTb [EHEXHbIX CPeACTB Ha CyeTe rapaHTuiHoro obecrneyeHus
onpegenseTrcd C UCNOJSib30BaHMEeM MeToaoB  KoppektnpoBkn CC
(OpunoxeHne 5). [aHHble O HeucnosHeHun TpeboBaHua 6pokepom
NpeaocTaBnsAlOTCA YMpaBASOWENA KOMMAHWEN B CNeunanm3mpoBaHHbIN
Aeno3uTapuii He no3gHee paboyero AHS, CNeAyHLEero 3a OKOH4YaHueM
YCTaHOB/IEHHOI0 CpokKa.

CnpaBeanmsas CTOMMOCTb nou KOppEeKTUpyeTcs B cnydae
BO3HMKHOBEHMS COBbITUI, NpMBOAALLNX K 0becueHeHnto, B COOTBETCTBUM
¢ MpunoxeHvem 5.

Cnuncok obwmx cobbiTuin, npumBoaswWNX K obecueHeHUo, yKasaH B
MpunoxeHun 5.
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MPUNOXEHNE 30. KTIMPUHITOBbIE CEPTU®UKATbI YHACTUA (KCY)
N PENO C KCY

KnupuHrosble cepTudurKkaTbl yyacTus

Mpu3HatoTCca B gaTy 3ayncrieHunda no cyety AEMNO.

MpekpaweHne nNpuU3HaHUA [OEHEXHbIX CPeacTB W UeHHbIXx 6ymMar,
nepedaHHbIX B K/MPWUHIOBBLIN MyJs, He npoucxoauTt. [Joxoabl U MHbie
BbINJaTbl NO UeHHbIM 6yMaram, nepegaHHbIM B WMYLLECTBEHHbIA Nyn,
MPU3HaKTCA B cOCTaBe akTuBoB doHAaa.

KnupuHrosble cepTudunkaTbl y4acTuUs npekpawatoT Npu3HaBaTbCs C AaTbl
UX cnucaHusa co cyeta AEMNO.

Cnpaseanueasl CTOMMOCTb aKTMBOB, NepeAaHHbIX B KAMPUHIOBbLIA My,
onpegenseTcs B COOTBETCTBMM C HACTOSIWMMW MpaBuiamm B obuiem
nopsake.

Cnpaseanueast CTOMMOCTb KJIMPUHIOBbIX CEPTUMUKATOB y4yacTMsa paBHa
«0» (Hyno).

Joxoabl No uUeHHbIM 6yMaram, nepedaHHbIM B MMYLLECTBEHHbIA nyn,
npusHatTcs B coctase doHAa, cornacHo HactosawuMm MNpasunam CHA.

B octanbHOM, caenkm PEIMO c KCY oueHuBalOTCA aHaNOrMYyHO caenkam
PEMNO ¢ ueHHbiMM 6ymaramu, nOpsSiAOK YyyeTa KOTOpbIX OnuMcaH B
Mpunoxennn 31, B 4YacTM He nMpoTMBOpeYallern HacToswemy
NPUIOXKEHUIO.

Cnpaseanueast CTOMMOCTb Ae6UTOPCKON 3a[0/KEHHOCTU K MONYy4YEHUIO
nepeaaHHbIX AEHEXHbIX CpeacTB Mo NepBOM YacTu Aorosopa obpaTHOro
PEMNO koppeKkTUpyeTCs B Cy4yae BO3HWUKHOBEHWUS COObITUI, MpUBOASLLMX
K obecueHeHnto, B COOTBETCTBMM C MNpuaoxeHmnem 5.

Cnuncok obwmx cobbiTui, nNpumBoASWNX K obecueHeHUo, yKasaH B
Mpunoxenun 5.
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NPUNOXEHWE 31. ABUXXUWMOE UMYLLECTBO

ABuxnmoe nmyLLecTso

ABuxXnmoe nMyLLLecTso rnpm3HaeTcs akTUMBOM C Hanbonee paHHel‘;I 13 AaaT.

C Jatbl noanuMcaHuMsl aKTa NpueMKu-nepesaym obbekTa
UMyLLECTBa;

C AaTbl rOCYAapCTBEHHOW perncrpaunm npas Ha umywecTtso (npwu
HaIM4YnMM OpuUrnHana AOKyMeHTa, MOATBEpPXAAlLWero npaBa Ha
MMYLLECTBO);

C AaTbl BCTYMNJEHNS B CUTY COOTBETCTBYHIOLLErO peLUeHmns cyaa;

C AaTbl Bo3BpaTa obbekTa M3 pUHAHCOBOM apeHAabl

[ABMXMMOE MMYLLECTBO NpeKpallaeT NpuU3HaBaTbCs aKTUBOM C Haubonee
paHHen 13 pat:

C paTbl noanucaHuMsl akTa nMpueMKu-nepeagavm o06bEKTOB
ABMXNUMOIro MMyLLecTsa

C AaTbl rOCYAapCTBEHHOW perncrpaunm npae Ha umywecTtso (npwu
HaAn4Mn OpurMHana AOKYMeHTa, noAaTBep)Aatowero npasBa Ha
NMYLLECTBO);

C [aTbl npekpaweHnss npaBa COBCTBEHHOCTM B CBSA3U C
rocyfapcTBeHHOW  perucrpauven  JAMKBMAAUMW  MMYLLECTBa,
NOATBEPXAEHHOMW [AOKYMEHTOM, BblAaHHbIM PErncTpumpytowmnm
OpraHoM C OTMETKOW O perucTpaumMoHHOM AENCTBUMN.

C AaTtbl Nnepegayn obbekTa B (GOMHAHCOBYIO apeHay.

5.

Cnpaseanveass CTOMMOCTb ABWXWMOIro WMyLlecTBa onpenensercs Ha
OCHOBa@HMM OTYETa OUEHLWNKa B CPOKKU, COOTBETCTBYHOLLNE TDEGOBaHMﬂM
ﬂeﬁCTBYPOUierO 3aKoHOAaTeE/IbCTBa B OTHOLWWEHUN naeBbiX
MHBECTULMOHHDbIX d)OH,Cl,OB.

CI'IpaBe,DJ'II/IBaFI CTOMMOCTb KOPPEKTUPYETCA B C/lly4Yae€ BO3HUKHOBEHUA
C06bITI/1I71, npuneogAalWnNX K o6ecu,eHeHmo, B COOTBETCTBUM C [1punoxeHmem

AaTtbl
cyXaeHmeM Ynpasnsitowen KoMmnaHum.

M cobblTMa onpesensitoTcss 3KCNepTHbIM  (MOTUBMPOBAHHbIM)
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MPUTOXKXEHWE 32. APATOUEHHbIE METAJ1J1bl U TPEBOBAHUA K
KPEAUTHOWUN OPTAHU3ALUUUN BbINMIJIATUTb AEHEXXHbIU
SKBUBAJIEHT APATOLUEHHbIX METANJ10OB

Buabl aktTnsBoB e /[lparoueHHble MeTasnsbl;
e TpeboBaHUS K KpeguTHOM oOpraHusauMu BbIMJIATUTb AEHEXHbIN
3KBMBAJIEHT AparoueHHbIX MeTanioB (ganee — 3KBUBAJIEHT).
Kputepun e Ona pparoueHHbIX MeTa/MIOB - JaTa nepexoga npasa
Nnpu3HaHNs CO6CTBEHHOCTM, NOATBEPXAEHHAS aKTOM NpueMa-nepenaym;
e Ona Tpe6oBaHUM K KpeaAUWTHOM OpraHusauuum BbiNIaTUTb
ACHEeXXHbIW SKBMBAJIEHT [ApParouyeHHbIX MeTaJUI0OB - /aTa
nepexoga npaB COBGCTBEHHOCTM COIMMacHO BbINMMCKE CO CcYyeTa
KpeauTHOW OpraHuM3aunm O 3a4YUC/IeHUM Ha MeTaUIMYECKUIA cyeT
AparoueHHbIX MeTaasioB Ha OCHOBaHWM A0rosopa.
Kpuntepun e Ona pparoueHHbIX MeTaJNIOB - JaTta nepexoga npasa
npekpauwjeHns Cco6CTBEHHOCTM, NOATBEPXAEHHAS aKTOM NpueMa-nepenayn;
NpuU3HaHNsA 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
(oeHexHble cpeacTBa NepexoasaT B CTaTyC npoyen aebutopckon
3a[0J1KEHHOCTH);
- paTta NMKBMAAUMKM KPeaAWTHOW opraHu3aumu, B KOTOPOW OTKPbIT
METa/UTMYECKNUA CYEeT, UWHPopMauMss O KOTOpPOM pacKkpbiTa B
odunLUMaNbHOM AOCTYMHOM UCTOYHMKE.
CnpaBegnamBas | [lparoueHHble MeTasslbl M UX 3SKBMBANEHT OTpaxakTcsa Ha A[aTy
CTOMMOCTb onpegeneHnsa CHA no cnegywwmMm cCnpasBeasiMBbiM LEHaM B rnopsake
ybbiBaHMS npuopuTeTa C YYETOM Beca AparoleHHoro MeTasnna, 3a
KOTOPbIA onpeaenseTcs Kaxaas u3s LeH:
a) LUeHa c JloHaoHckol 6upxu metannos (London Metal Exchange),
B YaCTHOCTU:
- LMAUDY LME Comdty - gnsa 3onoTa;
- PLDMLNPM Index - ana nannagus;
- PLTMLNPM Index - gnga nnaTuHebl;
- LMAGDY LME - ansa cepebpa.
LleHbl London Metal Exchange 3a 0OAHY TpPOWCKYK YHUMUIO
nepeBoasTCs B LleHy 3a rpaMM nyTteM genernus Ha 31,1034768 u
YMHOXalTCS Ha Kypc BanwoTbl onpegeneHus CHYHA no kypcy,
ycTaHoBneHHoMy B lNMpaBunax onpepeneHna CHA.
b) LeHa baHka Poccum (npm oTcyTcTBMM goctyna K London Metal
Exchange wnun otcyTtcTBuuM UeHbl London Metal Exchange Ha aaTy
onpegeneHuns CHA)
Aarta M | CnpaBegnnBas CTOMMOCTb ApParoueHHbIX MeTasisioB U UX 3KBUBANEHT
cobbiTHnsA, npusHaetcs pasHon 0 (Honb):
npuBoAsiLiero K | e B C/ly4yae HacTynjieHns cobbiTUs, NpMBOASILLErO0 K MPU3HAHMUIO
obecLeHeHNIo AparoueHHoro  MeTanna HenpurogHbiM  ANs  AanbHeWWero
MCNO/Ib30BaHUsS MO LEeNeBOMy Ha3HadeHuto, - C AaTtbl Mony4YeHus
odunUManbHOro 4OKYMeHTa 0 TakoM ¢akTe.
Cnuncok obwmx cobbiTnii, npuBoaAwMX K obecueHeHWo, yKasaH B
MpunoxeHunn 5.
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NMPUJTOXEHWNE 33. OCOBbIE METO/lbl OLLEHKWN, MPUMEHSAEMBbLIE B
NEPNOA KPU3NCHOW CUTYALUN HA DUHAHCOBOM PbIHKE

HacToswure noaxoabl M YTOYHEHUS K MeToAaM OLEHKM akKTMBOB M 06s3aTenbCTB
ABNAIOTCA o06s3aTefibHbIM  AOMOSIHEHMEM K CTaHAApTHbIM MeToAaM, YKa3aHHbIM B
HacTosawwux [pasunax onpeaenenHna CYHA TINO n npuMeHAOTCA B nNepuos C AaThl
BK/KOUEHMA HacToswero npunoxeHus B [MpaBuna onpeaeneHnsa CYA TMN® po ero

NCKN4YeHns (MOSIHOCTbIO MK B YacTu).

1. MpuMmeHeHne peMTUHIOB MEeXAYHAaPOAHbIX PEMTUHIOBbIX areHTCTB.

1.1. CHumxeHme (0OT3bIB) PpeENTUHra KpeauTocrnocobHOCTU, MPUCBOEHHOIrO
WHOCTPaHHbIMW pernTUHIroBbIMM areHTcTBaMm Standard & Poor’s, Fitch Ratings u Moody’s
Investors Service (panee - WHOCTPaHHble PEUTUHIOBblE areHTCTBa) POCCUMNCKUM
KpeauTHbIM OpraHmM3auusaM, MHbIM POCCUIACKMM OpraHmM3aumsaM, a Takxke nx cneumasnbHbiM
topuandeckuMm numuam (SPV) u aoyepHMM KOMMAHUSAM M3 MHOCTPAHHbIX HOPUCANKLURA,
Poccuinckon ®depepaummn, cybbektam Poccunckon deagepaunn, MyHUULMNANbHbBIM
ob6pazoBaHuam nocne 01 despans 2022 roga, He ABASETCA NpU3HAKOM obecueHeHns ans
POCCUNCKNX KOHTpAreHTOB.

1.2. OnpeaneneHue BeposiTHocTn gedonta (PD) no obsa3atenscream B pybnsax u
WHOCTPaHHOM BanTe 4yepe3 PEeUTUHIN, MNPUCBOEHHbIE MHOCTPAHHbIMU PEUTUHIOBbLIMU
areHTCTBaMM pPOCCUWNCKUM KOMMAHUAM, B T.4. UX CneumasnbHbIM HOpUANYECKUM NuuaM
(SPV), HeuenecoobpasHo.

HanuumMe y pOCCUMNCKOro KOHTpareHTa penTUHra MHOCTPAHHOINO0 pPeNTUHIoBOro
areHTCTBa He NMPMHMMAETCs B pacyeT M pacCMaTPMBAETCSA KaK OTCYTCTBME penTuHra. Ansa
onpeaeneHns PD gonyCTMMO MCNOMb30BaTh Cneayrowme noaxoabl:

a) Wcnonb3oBaHue 3HadeHuss PD pOCCUMMCKOro penTuHroBoro areHtctea AO
«2kcnepT PA» yepes conocraBneHne pelTUHIOB POCCUNCKUX PENTUHIOBbIX areHTCTB.

B cnyyae Hanumums y KOHTpareHta pemTuHra oaHoro m3 poCCUMCKUX PENTUHIOBbIX
areHTCTB npuMeHsieTca 3HadyeHume PD, onpeaeneHHoe PpOCCUACKUM pPENUTUHIOBbIM
areHtctBoM AO «2Dkcnept PA» (manee - AreHTcTBO) (Tabnuua 8 «YpoBHM (4acToTbl)
aAedonta no pemTUHIoBbIM KaTeropusmMm HauMoHaNbHON POCCUICKON PEUTUHIOBOW LWKanbl
AreHTCTBa AN BCeX 06bEKTOB peNTUHIra, KpoMe CTPYKTYPHbIX 0bnmraumm u UHCTpYMEHTOB
CTPYKTYpPHOro MHaHCMpPOBaHUSA» B COCTaBe OoT4eTa 06 NCTOPUYECKNX AaHHbIX 06 YpPOBHSX

Aedonta Nno peuTUHIOBbIM KaTeropmsaM NpUMeHsieMblX peMTUHIroBbIX Wwkan Ha 01.01.2022.
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McTouHuk: https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf).

Mpn 3TOM B C/fiydae HanuMums y KOHTpareHTa HEeCKOJIbKUX PEeNTUHIOB, MPUCBOEHHbIX

pa3HbIMKM POCCUNCKUMU PENTUHIOBLIMU areHTCTBamMu, BbIbMpaeTcss HAaMMEHbLUUN PENTUHT
M3 aKTyalbHbIX W COOTHOCUTCA C pentuHrom AO «3kcnept PA» B COOTBETCTBUMU
MpunoxeHneM [ K MNMpunoxeHuto 6. B cnydyae Heob6xoaMMOCTM NMPOBECTU COMOCTaB/IEHNE
pentuHroB OO0 «HKP» n OO0 «HPA» c pentnHramm AO «2kcnepT PA» ncnonb3lyeTtcs
Tabnuua ConocTaBfieHNS PENTUHIOBbIX LWKaN POCCUNCKUX KPeaAUTHbIX PEeUTUHIOBbIX
areHTCTB, YKasaHHas B WHdopmaumoHHoM coobuweHnn baHka Poccum ot 30.12.2021
«NHpopMaumns o0 CONOCTaBNEHUN PEUTUHIOBbLIX LWKAJA  POCCUUCKUX  KpeaUTHbIX
PENTUHIOBbIX areHTCTB». [na otobpaHHoro pentuHra ot AO «DkcnepTt PA» Bbibnpaetcs
cooTBeTCTBYKOLWee 3HayeHuMe PD no Ttabnuue 8 ana cpoka 1 roa. lNpu oTCyTCTBUK Y
KOHTpareHTa pemMTuHra o4HOro U3 POCCUMCKNX PENTUHIOBLIX areHTCTB 3HavyeHne PD MoxeT
6bITb ONpeaeneHo B COOTBETCTBUU C MYHKTOM 6.

6) Wcnonb3oBaHWe akTyasibHbIX 3HadyeHun PD WHOCTPAHHOMo PenTUHIOBOro
areHtcrtea Moody’s yuepes conocraBneHne peNTUHIOB POCCUNCKNX PENTUHIOBbLIX areHTCTB.

B cnyyae Hannuusg y KOHTpareHTa penTuHra ogHoro M3 poCCUMMCKUX PEeNTUHIOBbIX
areHTCTB nNpuMeHsieTca 3HadeHune PD oT areHtctBa Moody’s 4epe3 conocrasneHue
PENTUHIOB B COOTBETCTBUM C COOTBETCTBUM MNpunoxenmnem [ k Npunoxenuo 6. Npun 3TOM
B C/Ny4Yae HaIMuua HECKOSIbKUX PEeNTUHIOB, TMPUCBOEHHbIX pPa3HbIM POCCUNCKUMU
PENTUHIOBbIMW areHTCTBamMu, BbIOMpPAETCAs HaWMMEHbLUWA PEeUTUHI U3 aKTyalbHbIX W
COOTHOCUTCA C PENTUHroM areHtcTBa Moody’s. B cnydyae HeobxoaMMOCTM MpoOBECTU
conocTtasrnieHme pentnuHroe OO0 «HKP» n OO0 «HPA» c penTMHrom areHtcTtBa Moody’s
COMocCTaB/ieHMe ocylecTBnseTcsa dyepe3 pentuHrn AO «IkcnepT PA» C Mcnonb3oBaHWEM
Tabnuubl CONOCTaBNEHUSA PEUTUHIOBbLIX LUKaN POCCUNCKUX KPeAUTHbIX PEeNTUHIOBbIX
areHTCTB, ykKasaHHon B NHdopmaunmoHHoM coobuieHmn baHka Poccum ot 30.12.2021
«NHpopMauns o0 coONOCTaBNEHUN PEUTUHIOBbLIX LWKAJA  POCCUUCKUX  KpPeaAUTHbIX
PENTUHIOBbIX areHTCTB>».

3HaveHne PD onpepensetcss Ha OCHOBAHWM aKTyallbHbIX MYB/ANYHBLIX AOCTYMHbIX
AAHHbIX MO BEPOATHOCTAM AedonTa penTUHroBoro areHtcrea Moody's, nybnmkyeMmoro Ha
CanTe areHTCTBaA B COCTaBe OT4eTa MO eXerogHoMy WCCNeAOBaHWK KOPNOpPaTUBHbIX
aAedontoB (Annual default study) B Tabnunue «Average cumulative issuer-weighted global
default rates by alphanumeric rating» ¢ 1998 roaa. Bbibupaetcsa 3HaueHne PD ansa cpoka

1 roa.
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[ONnsa KpYrnHbIX KOHTPAreHToOB, HEe OTHOCSALWMXCA K NpeanpuaTuaM Masnoro n cpeaHero
6usHeca (Bbipyyka 4 mnpg pyb. n 6onee B rog), B caiydae OTCYTCTBUS pEUTUHra O4HOrO
N3 POCCUNCKNX PENTUHIOBbLIX areHTCTB NPUMEHSETCS CpeaHsas BEpOSATHOCTb AedonTa Ans
Speculative Grade oT areHTcTBa Moody’s Ha OCHOBaHMM aKTyaslbHOro oOT4yeTa no
eXerogHoMy uccnegoBaHuto kKoprniopaTtmBHbiX aedontoB (Annual default study) c
NPUMEHEHMEM COOTBETCTBUA YpoBHen penTtuHroe (tabnuua 43 «Average cumulative
issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BboibupaeTtcs
3HadeHune PD gng cpoka 1 rog.

1.3. OnpeneneHune 3HadeHna LGD BO3MOXHO MO aKTyaslbHOMY OTYETY MHOCTPAHHOIo
pPeNTUHroBoro areHTcTtBea Moody’'s u4epe3 conocTaBfieHUEe PEeUTUHIOB POCCUNCKUX
PENTUHIOBbIX areHTCTB.

3HauveHne LGD onpeaensieTcd Ha OCHOBAHWM aKTyalbHbIX NYOANMYHBIX AOCTYMHbIX
AAaHHbIX U3 OT4YeTa PEeUTUHroBoro areHTcTtBa Moody’s No exerogHOMy ucCneaoBaHUIO
kKopnopaTtmeHbiX Aedontos (Annual default study, Tabnuua «Average senior unsecured
bond recovery rates by year before default»> ¢ 1983 roga Ha ropusoHTe 1 roa) B
COOTBETCTBUU C MPUHAANEXHOCTbIO COMOCTAB/IEHHOINO0 PeMTUHIra KOHTpareHTa K rpynne
PENTUHIOB, ANA KOTOPbIX ONpeaesseTcs recovery rate?.

B cnyyae Hannuusg y KOHTpareHTa penTuHra ogHoro M3 poCCUMNCKUX PEeNTUHIOBbIX
areHTCTB 4epe3 COonocTaB/fieHWe pPEeUTUHIOB B COOTBETCTBMM C COOTBETCTBUEM
Mpunoxennem [ Kk MNpunoxeHunto 6 onpenensieTtcss pemTUHr PenTUHroBOro areHTCTBa
Moody’s. Npu 3TOM B C/yyae HanMunusl HECKONIbKUX PENTUHIOB, MPUCBOEHHbIX Pa3HbIMU
POCCUNCKUMN PEUTUHIOBbIMWM areHTCTBamu, BbIOMpaeTCs HaMMEHbLWWUA pPEeUuTUHr u3
aKTyaslbHbIX M COOTHOCUTCS C PENTUHIOM areHTcTBa Moody’s. B cnyyae HeobxoammocTu
nposecTtu conocrtasneHue pentnHroe OO0 «HKP» n 000 «HPA» C penTUHIOM areHTCTBa
Moody’s conoctaBneHune ocylecTBaseTca 4yepe3d peutuHrm AO <«3kcnept PA» ¢
ncrnonb3oBaHueM Tabnnubl CONOCTaBNEHUS PENTUHIOBLIX LWKaN POCCUNCKUX KpeaUTHbIX
PENTUHIOBbIX areHTCTB, YKa3zaHHoOW B WNHdopMaunmoHHoM coobueHun baHka Poccuun ot

30.12.2021 «MHdOopMaumsa 0 ConocCTaBleHNN PENTUHIOBbIX LWKas POCCUNCKUX KpeaAUTHbIX

25 Ecnu B Ny6IMKyeMbIx MaTepuanax peiTMHroBbIX areHTCTB UCMOoMb3yeTcs nokasatenb Recovery Rate (RR), To noTepu
npu gecdonte (LGD) onpeaensitoTcs cneayowmum obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblii NPOLIEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNiaTaM, NPUBOAUMBIN areHTCTBaMuM Ans
KaX[4oro peTuHra B eXerofHblX UCCNefoBaHUsAX.
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PENTUHIOBbIX areHTCTB». Hanuuune y KOHTpareHTa penTuHra MHOCTPaHHOIro perMTUHIOBOrO
areHTCTBa He NpMHUMaeTCHa B pacyeT U pacCMaTPUBAETCSA KaK OTCYTCTBUE penuTUHra.

[ONns KpYrnHbIX KOHTPAreHToOB, HE OTHOCALWMXCS K NpeanpusaTUSaM Manoro n cpeHero
6usHeca (Bbipydka 4 mnpg pyb. n 6onee B roa), B caiydae OTCYTCTBUS pEUTUHra O4HOrO
M3 POCCUNCKUX PENTUHIOBbIX aAreHTCTB MNpUMEHseTCs 3HadeHue recovery rate ans
Speculative Grade.

1.4. MNMopsagok onpeaeneHns 3HadyeHmnn PD n LGD aAns MHOCTpPaHHbIX KOHTpareHToB

HE MEHAETCA.

2. ecdonTt nam npocpoyka no BajaloOTHbIM ob6si3aTenbcTrBam.

2.1. [1n9 KOHTpareHTa MOXeT He cumTaTbCs cobbiTneM gedonta nnm obecueHeHUs
HeuncrnonHeHne o06a3aTenbCTB B BaJOTE, OT/IMYHON OT POCCUNCKOro pybns, ecnn nMerTca
OCHOBaHWA nonaratb, 4To AedonT npousowen wus-3a cobbiTUM, He CBA3aHHbIX C
AEesTeNbHOCTbIO KOHTpareHTa, HanpuMmep, BBeAEHUS CAaHKUWIN, 3anpeTa/HEeBO3MOXHOCTHU
PacyYéTOB CO CTOPOHblI MHOCTPA@HHbIX KOHTPAreHTOB MW POCCUUCKUX FOCYAAPCTBEHHbIX
OpraHos.

2.2. HencnonHeHune 0643aTtenbCTB, B TOM YMUC/E MO BbiNaaTe KYrnoHOB U ANBUAEHAOB
B WHOCTpPaHHOM BanwTe, He cuuTaetca cobbitmeM no obecueHeHUo wAK AedonTom
KOHTpareHTa B OTHOLWEHUW Takmx obsasatenbcTts (Aebutopckon 3aposmxkeHHocTn) ao 30
anpena 2022 roga BKIKYUTENbHO B C/y4dae, eC/iM TakKoe HeuCnosSIHeHUWEe BO3HMKIO B
pe3ynbtate gencreun  (6e34eNCTBUS)  WMHOCTPAHHbIX  AenO03UTapHO-KIUPUHIOBbIX
kKoMnaHun (B T.4. Euroclear n Clearstream).

2.3. Ana o653aTenbCTB B MHOCTPAHHOW BankTe MOXET He CYUTaTbCs CobbiTMeM
aAedonta ncrnonHeHne aTux obasaTesnibCTB B UHOM BastoTe.

PeweHue YnpaBnstowen KOMNaHMm o TOM, YTO yKasaHHble B nn.2.1.-2.3. cobbiTns
ABNATCA Npu3HakoM obecueHeHns wam  nNpuBoasatT K - aedonty, odopMAsSTCA

MOTUBUPOBAHHbLIM CYXAEHNEM U HANPaBIAOTCA B CI'IELI,MaJ'IVIBMpOBaHHbII‘/JI ,EI,EI'IO3VITapVII7I.

3. OcobeHHOCTH onpeaeneHns aKTUBHOIO pblHKa.

OnpepeneHne akTMBHOMO pblHKA OCYLLECTBASIETCA C YYETOM TOr0, YTO BO3MOXHOCTb
NCMONb30BaHUA [AaHHbIX MNocneaHero TOProBoro AHS Ha TOProBbIX MoWaAKax He
NpUMEHsIeTCSa B C/yyae, KOraa HeToproBbi AeHb (MM OTCYTCTBME TOProsB Ha poHAOBOM

PblHKE) CBsi3aH C NPUOCTAHOBKOW TOpPros rno peweHuto baHka Poccmu, npuocTtaHOBKOM
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TOProB B C/ly4Yae AOCTUXEHMUS YCTAaHOBNEHHbIX BUpXXeil NOpPOroBbiX 3HAYEHUA NN UHBIMU
CcobbITMAMM  (COFNACHO MOTUBMPOBAHHOMY  CYXXAEHWIO  YMNPaBASOWENA KOMMNAHUKU),
CMOCO6HBLIMU CYLLECTBEHHO MOBNUATL HAa U3MEHEHME CrpaBeasIMBOM CTOMMOCTM B TaKoWM
HEeTOpProBblii [eHb MO CpaBHEHUIO C MOCfeAHMM TOproBbiM AHeM. B cnydyae, ecnu
BO3HUKLLUNE 0B6CTOATENbCTBA MPUBOASAT K 3aTPyAHEHUIO (HEBO3MOXHOCTU) onpeaeneHus
cnpaBeANMBOM CTOMMOCTM aKTUBOB, YynpaBfsiiollas KoMMaHusi obsisaHa MPUOCTAHOBUTb
BblAayy, norawieHne n o6MeH MHBECTMLMOHHbIX NaeB NaeBOro MHBECTULMOHHOrO doHaa
No MpWUYMHaM, He 3aBUCAWMM OT YynpaBAsiiOLEen KOMMaHuu, 6e30THOCUTENbHO TuMa
NaeBoro MHBECTULMOHHOIO OHAa U HE3ABUCMMO OT DaKTUUYECKOro NpoBeAeHMs npoueayp
Nno BblAaye, MoraweHnio M 06MeHy WMHBECTULUMOHHbIX MaeB B MOMEHT BO3HMKHOBEHUS

0653aHHOCTM NO MPUOCTAHOBJTIEHUIO.

4. OnpepeneHne 6e3pMCcKOBON CTaBKM.

B OTCYyTCTBMM BO3MOXHOCTW onpeaeneHns akTyanbHbliX 3HadeHnn Kb MockoBcKkom
6upXXn, B KayectBe BpPeEMEHHOW anbTepHaTuBbl 6€3pUCKOBOMN CTaBKWU AN onpeneneHus
cnpaBeasiMBoOM CTOMMOCTM 0653aTeNibCTB CO CPOKOM A0 MoraweHusa He bonee 6 Mecsues
MOXeT OblTb WUCNOSb30OBaHa CTaBKa, paccyMTbiBaeMas MeToAOM  WMHTepnoasauum
(HanpuMmep, NMHENHOW) Ha ocHoBe cTaBoK MosPrime (ctaBka RUONIA http://ruonia.ru/
nocse npekpaweHus pacdeta n nybnmkauum ctaBkm MosPrime) nubo ROISfix Ha paTy
onpeneneHns cnpaeseasIMBoM CTOMMOCTU, ANa 0643aTenbCTB CO CPOKOM noraweHms o 1
roga - Ha ocHose ctaBok ROISfix Ha gaTy onpeaeneHus cnpaseannBoM CTOMMOCTU. Bbibop
CTaBKM B OTHOLWEHMW aKTUBa Ynpasnswwas KoMnaHusa odopmaseT MOTUBMPOBAHHbLIM

CyXaeHneM n NpegoctaBnsdEeT ero B CHeLlMaﬂMBMpOBaHHbIVI p,eno3MTapm7|.
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«COINMACOBAHO» «YTBEPXXAOEHO>»

«28» HoAbpsa 2024 r. «28» HoA6psa 2024 .
eHepanbHbIM ANPEKTOP FeHepanbHbIA ANPEKTOP
AO «HPK - P.O.C.T.» 000 YK «PycKanutan»
lMpoTaceHko B.A. Banan O.0.
(momkHocTb, ®NO, noanuce) (momxkHocTb, ®UNO, noanuce)
NMPABWUJIA

ONMPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB

3aKpbITOro NaeBoro MHBECTULIMOHHOIO dOHAa KOMOBMHUPOBaAHHOIro «Arepa»

(nonHoe HasBaHMe NaeBOro MHBECTULMOHHOIO hoHAa)

noa ynpasneHnem O6LIECTBa C OrpaHNUYEHHON OTBETCTBEHHOCTbIO «YNpaBagoLlas
KoMnaHusa «PycKanutan»

(nonHoe HasBaHWe ynpaBfsioLel KOMNaHUN)

(MHBECTULINOHHBIE MAW MPEAHASHAYEHBLI 414 KBAJIMOULIMPOBAHHbBLIX MHBECTOPOB)

2024 rog



TEPMWHbI U ONPEAEJNIEHNA, NCINMOJIb3YEMbIE B NMPABUJIAX
OMPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB

MA® - naeBON WHBECTUUMOHHbIN OHA, YKasaHHbliM B Hactoawmx [MpaBunax
onpeaeneHnsa CTOMMOCTU YNCTbIX aKTUBOB.

Ynpasnswuwiasa KoOMMaHUA - OpraHuMsauus, co3gaHHasi B COOTBETCTBUMM C
3aKOHOAATeNbCTBOM Poccuiickon depepaumm U MMerowas NMUEH3NIO Ha OCYLECTB/IeHMe
AesTeNbHOCTU N0 YNpaBAeHU MHBECTULMOHHBIMU (POHAAMU, NAEBLIMW MHBECTULMOHHbIMU
doHAaMN M HerocynapCTBEHHbIMM MEHCUOHHbIMKM GoHAaMU. YMnpaBnsawwas KoOMNaHWUs
OENCTBYET Ha OCHOBAHMK NMpaBui A0BEPUTENbHOro ynpasneHusa MNO.
MHBECTULIMOHHbIW Nai — MMeHHas LueHHasa bymara, yaocToBepsowas A0 Bnaaenbua
nas B npaBe COHBCTBEHHOCTU Ha UMYLLECTBO, cocTasnsawwee NMNO, npaso TpeboBaTb OT
ynpasBnsoLwen KOMNaHMM Haanexaliero AoBepuTenbHOro ynpasnenunsa MNO®, npasBo Ha
Nnosly4YeHMe [EeHEeXHOW KOMMeHCauunm npu npekpawleHnn Aorosopa [AOBEPUTENbHOMo
ynpasnenma TNO co BceMu Bagenbuamm MHBECTULMOHHBLIX rMaeB 31oro [MNO
(npekpaweHun MNO).

NMpaBuna poBepuUTENbHOro ynpabBJsieHUs1 NaeBbliM WMHBECTULUMOHHbIM (POHAOM
(NMpasuna LAY TMUA®) - ycnosus [orosopa JAoBepuUTenbHOro ynpasneHums [MNO,
onpegensemMble Ynpasnsiowen KoMnaHuen B CTaHOAAPTHbIX ¢opMax, COOTBETCTBYHOLME
TUMNOBbLIM MpaBuaam AoBeputenbHoro ynpasnenunsa NMNUO, yteepxaeHHbiM baHkoMm Poccuu.
Mpasuna A4Y MN®, n naMeHeHNa U AO0MNOJIHEHUA B HUX nognexar peructpaummn baHkom
Poccun.

CronMocTb umcTbix aktuBoB (CHA) - BenunuunHa, onpegensiemasi B COOTBETCTBUU C
3aKoHoAaTenbCcTBOM Poccuirckon depepaunun, Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB
MN® (nanee — akTUBbI) U BEIMYMHOMN 0653aTeNbCTB, NoAJSeXalnx UCNOSTHEHUIO 3a CYeT

yKa3aHHbIX aKkTUBOB (Aanee — obs13aTtenibCcTBa), Ha MOMeHT onpeaenennsa CHA MANO.

Mpasuna onpepeneHvs CYHA - nokanbHblM aKT ynpasnswwen komnaHum MNO,
yCTaHaB/IMBAOLWMIN NOPSAOK U Cpokn onpeaeneHnsa CHA, B TOM 4ucie nopsaok pacyera
cpenHerogoson CHA MNN®, onpeaeneHns pacyeTHOM CTOMMOCTU UHBECTULMOHHbIX Maes
NMN®, nopsafnok onpegeneHns CTOMMOCTM  MMYLUECTBa, MepefaHHoro B onnaty
MHBECTUUMOHHbIX naes. CnpaseasivBas CTOMMOCTb MMYLLECTBA, MepefaHHOro B onnarty
MHBECTULMOHHbIX NaeB, onpeaesigaeTcsa C y4eTOM asirOpUTMOB OLEHKMW, MpeayCMOTPEHHbIX

B HacTosawwux Npasunax onpegeneHua CHA.



MC®O - w™MexayHapoaHble cTaHAapTbl @WHAHCOBOM oOT4YeTHOCTU. OnpeaenexHue
cnpaBeasiMBonM CTOMMOCTM aKTMBOB W BefIMYMHBLI  06S3aTenbCTB  NpoOU3BOAUTCA B
COOTBETCTBMM C MexayHapoaHbiM cTaHaapToM duHaHcoBon oTvyeTHocTn (IFRS) 13
"OueHka cnpaBeasinBon CTOMMOCTU", BBEAEHHbIM B IENCTBUE Ha TeppuUTOpUMn POCCUNCKOM
depepaumnn npnkasoM MuHuctepctea dpurHaHcoB Poccuinckon deaepaumnm ot 28 gekabps
2015 roga N¢ 217H «O BBeaeHUM MexayHapOoAHbIX CTaHAAPTOB PUHAHCOBOM OTYETHOCTU
n PazbacHeHn MexayHapoAHbIX CTaHAapToB (MHAHCOBOM OTYETHOCTUM B AENCTBME HA
Tepputopun Poccuiickon ®depepaumm M 0 MNPU3HAHUU YTPaTUBLUMMWU CUNY HEKOTOPbIX
NpuKasoB (OTAEeNbHbIX MONOXEHUN MNpuKasoB) MuHUCTeEpCTBa (UHAHCOB Poccuiickon
depepaumn» c ydyetoM TpeboBaHuMM YkasaHusa LeHTpanbHoro baHka Poccuinckon
®enepauunn ot 25 asrycta 2015 roga N° 3758-Y, Bknawouvasa nHole MCOO, npuMeHseMble B
COOTBETCTBUM C  OEUACTBYKOLWMM  3aKOHOAATENbCTBOM B OTHOLWEHUMW  MaeBblX

MHBECTULIMOHHbIX ¢)0H,£|,OB.

CnpaBegy/iuBass CTOMMOCTb - 3TO LeHa, KoTopas 6bina 6bl MosydyeHa Npu npoaaxe
aKTMBa WNKW ynrayeHa npu nepenadye obsasaTenbcTBa B XoAe O6bIYHOW CAENKM Ha
OCHOBHOM (MNM Haubonee BbIFOAHOM) pblHKE Ha AaTy OUEHKW B TEKYLUMX PbIHOYHbIX
ycnoBusix (TO eCTb LeHa BbiXoAa), HE3aBMCUMO OT TOro, SIBASIETCS M Takas LueHa
HenocpeACTBEHHO HabnAaeMon N pacCcYMTbIBAETCS C UCMOSIb30BaHWEM ApYroro MeToaa

OLEHKMN.

Ha6bniopaemaas wn pocrynHasas 6upixeBas nsowapaka - Toprosas njaowanka
pPOCCUNCKOM 1 (MNKN) MHOCTPaHHOM BmupxK, 3akpenneHHasa B MNMpaBunax onpeaeneHns CHA
K KOTOpOW Yy Ynpasnstowen KOMMaHMW ecTb AOCTYyn, KakK HanpsMyk, Tak W 4epes
(P1HaAHCOBbIX NOCPeaHNKOB. YKa3aHHble 6upxxeBble NIoLWaaKM NpuBeaeHbl B NPUIOXKEHUN
4,

AKTUBHbIA PbIHOK - PbIHOK, Ha KOTOPOM onepaunu C akTUBOM UM 0653aTeNbCTBOM
NpoOBOAATCA C AOCTAaTOYHOW 4YAacTOTOM M B AOCTAaTOYHOM 06beMe, NMO3BOMISAKOWEM MosyyaTb

MHpopMauunto 06 oueHKax aKkTUBOB UM 06593aTenbCTB Ha NOCTOSIHHOM OCHOBE.

OCHOBHOM PbIHOK = PbIHOK (M3 YMCna akTUBHbIX) C HaNbB0bLIMM A/151 COOTBETCTBYOLLEIO

aKTMBa unn obsizaTenbLcTBa 06bEMOM TOProB U YPOBHEM aKTUBHOCTMW.

KpeaWuTHbIA PUCK — PUCK BO3HMKHOBEHUS NMoTepb (YObITKOB) BCEACTBUE HENCTONTHEHUS
KOHTpareHToM 06513aTeNnbCTB NO AOrOBOPY, BK/OYAs HeonnaTy KOHTPareHTOM OCHOBHOMO

aonra n/vnn NMPpoOLEHTOB, NMPUYNUTAOLLNXCA B YCTaHOBﬂeHHbIVI AOroBOpoM CpoOK, a TakKXe B
3



pe3ynbTaTe U3MEHEHUSA OLEHKN KpeaMToCcnocObHOCTM (KpeaAUTHOro pucka) KOHTpareHTa

(3MuTEHTA).

KpeaAuTHbIW PEUTUHI — MHEHME HE3AaBMCMMOI0 PENTUHIOBOr0 areHTCTBa O CMOCOBHOCTHU
pPEUTUHIYEMOro /iU UCMONHATL NMPpUHATbIE Ha ceba duHaHcoBble obs3aTenbcTBa (0 ero
KpeautocnocobHocTn, (GUHAHCOBOM  HAAEXHOCTW, (MHAHCOBOM  YCTOMYMBOCTM),
BblpaXeHHbIM C  WCMOSIb30BaHMWEM pPENTUHIOBOW KaTeropvm Mo  onpeaeneHHomn

PENTUHIOBOW LWKane.

YPOBHU LIEH Npu onpeaeneHnn cnpaseasinBon CTOMMOCTU ONpeaensiioTcsa B COOTBETCTBUM
C MexayHapoaHbIM  cTaHAapToM duHaHcoBon oTyeTHocTn (IFRS) 13  «OueHka
cCnpaBeasiMBoM CTOMMOCTU», BBEAEHHbIM B [AEUCTBME Ha Tepputopun Poccuimnckomn
depepaumn npukasoMm MumHuUcTtepcTBa puHaHcoB Poccunckon depepaumnm ot 28.12.2015
N 2170 "O BBeaeHun MexayHapoAHbIX CTaHoapToB (GUHAHCOBOWM OTYETHOCTU W
PasbAcHeHMn MexayHapoAHblX CTaHAapToB (UHAHCOBOM OTYETHOCTM B AEUCTBME Ha
Tepputopun Poccuiickon depepaumn U O MPU3HAHUWU YTPATUBLUMMU CUTY HEKOTOPbIX
NnpukKasoB (OTAeNbHbIX MOJOXEHU NpuKasoB) MuHucTepcTBa GuUHaHCOB Poccuiickon

depnepaumn”.

McxoaHble paHHble YpoBHA 1 - LEHOBble KOTUPOBKM (HECKOPPEKTUPOBAHHLIE)
AKTUBHbIX PbIHKOB B OTHOLUEHUM WMAEHTUYHbIX aKTUBOB WM 0653aTENbCTB, K KOTOPbIM

opraHmnauuna MMeEeT AOCTYN Ha AaTy OLEHKW.

McxoaHble AaHHble YpPOBHA 2 - UCXOAHble AaHHble, KpOMe LEHOBbIX KOTUPOBOK,
OTHECEHHbIX K YPOBHIO 1, KOTOpble ABAAIOTCA HabnogaembiMu, npaMo nManm KOCBEHHO, B

OTHOLWLEHNN OoNpeaAENEHHOIoO akTmea Un obs3aTennbcrBa.

NcxoaHble AaHHble YPOBHA 3 - HeHabnwgaeMble UCXOAHbIE AAHHbIE B OTHOLLUEHMMU

onpeageneHHoro aktmea man obazaTenbcTBa.

OnepauyuvoHHas pebuTopckas 3afo0JIXKXEHHOCTb - JebuTopckasd 3a[0/1KEeHHOCTb
KOHTpareHTa, BO3HMKaLWasa B Xo4e HOpPMasbHOro onepaumMoHHOro uukna, kotopasa ébyaer
rnorallieHa B Te4eHMe CPOKOB, YCTAHOBJ/IEHHbIX B HacToAwmx Npasunax onpeaenenmna CHA.
JonyCcTuMble CpPOKM MPOCPOYKM, YCTAHOBJ/IEHHblIE ANS OnepaunuoHHOM AebuTopcKoun
3a40/KEHHOCTU, He [AO/XKHbl MPUBOAUTL K MNPU3HaHUIO 6e3HafexHOM K MNOosyyYeHUto
3a40/1KEHHOCTU, @ TakXke K obecueHeHMI0 3a40/DKEHHOCTUN. Takasa 3a40/HKEHHOCTb byaeT
peanun3oBaHa ynpasnsiowen KoMnaHMen B NoHOM ob6beMe B CPOKM, YKadblBaloLWMecs B

HOPMaJsibHY0 PbIHOYHYK (MM BHYTPEHHIOK) MPaKTUKY B3aMMOAENCTBUS C KOHKPETHbIM
4



BMAOM AebUTOPCKOMN 3a40/HKEHHOCTU. YCTAHOB/IEHHbIE CPOKM MPOCPOYKM U UCMOSTHEHUS
065a3aTeNbCTB He AO0/IKHbI MpeBbIWaTh peKoMeHAyeMblX CPOKOB B Hactoswmx lMpaBuiax
onpeaeneHns CHA, ecnm nHoe He NOATBEPXAEHO BHYTPEHHEN CTAaTUCTUKOW yNpaBsloLLEN

KOMMNaHnn.

dkcnepTtHoe (MOTUBUPOBAHHOE) CyXAeHue - 3TO [AOKYMeHTasibHO O0gOopMEeHHOoe
npodeccmoHanbHoe CcyXxaeHue Ynpasnsiowen KoMNnaHuu, coaepxauiee oH60CHOBaHHbIE
pacyeTbl M BbiBOAbl 06 OLEHKe cnpaBeAnIMBOM CTOMMOCTM aKTMBOB, O BeJIMYMHAX,
MCMONb3yeMbIX B pacyeTe CcnpaBeanMBOM CTOMMOCTW, O BbISIBAEHHbIX OCHOBaHUAX
NpuU3HaHus/NpekpaweHms NpuaHaHna akTMBoB/06a3aTenbCTB, O BbISIB/IEHHbIX MPpU3HaKax
BO3HMKHOBEHUSI KpeaUTHbIX PUCKOB M MNpoumx 06CToATEeNbCTBax, KOTOpble BAMSAKOT Ha
OUEHKY CcnpaBeanMBon CTOMMOCTM B cooTeBeTcTBuM ¢ MCOO 13. lNpuMeHeHne Takoro
CYXXAEHNSA AOMYCTUMO B Cllydasix, YCTAHOBMIEHHbIX HacToswmmMm NpaBunamMu onpeaeneHums
CYA.

OBLWME NOJTOXXEHUSA

HacTtoswmne nameHeHmsa n gononHeHus B MNMpaswuna onpegenenmna CHA 3aKpbITOro naesoro

WHBECTULIMOHHOro doHAa KoMbnHnposaHHoro «Arepa» (aanee — NMM®) noa ynpasreHneM

ObuwecTBa C OrpaHMYeHHOM OTBETCTBEHHOCTbIO Ynpasnstwas KomnaHumsa «PycKanutan»
(nanee - Ynpasnswlwas KOMNaHWsA) pa3paboTaHbl B COOTBETCTBMM C deaepasnbHbIM
3akoHOM "O6 uHBeCTUUMOHHLIX poHaax" N2 156-03 ot 29 Hos6pa 2001 roaa (manee -
depnepanbHbin 3akoH "O6 MHBECTUUMOHHBLIX ¢oHAax"), B COOTBETCTBMM C YKasaHMeM
LleHTpanbHoro banka Poccurckon ®depgepaunm ot 25 aerycta 2015 roga N2 3758-Y (nanee

- YkasaHue N? 3758-Y), n NnpnHATbIMU B COOTBETCTBUN C HUMU HOPMATUBHbLIMU aKTaMu.

HacTtosawwue MNMpasuna onpegeneHns CHA NnpuMeHs0TCA € AaTbl HaYana popMUpoBaHuUA
cdonHpa.

N3MeHeHnsa n gononHeHus B HacTosawwme MNMpasuna onpeaenenmnsa CHA MoryT 6bITb BHECEHbI
B C/lyyasiX, YCTAHOBJ/IEHHbIX HOpPMATMBHbIMM NpaBoBbIMM akTamm. B cnydae
Heo6xo0aAMMOCTU BHECEHUS U3MEHEHWNIN U AonoaHeHnN B MNMpaeuna onpeaenenHns CHA K HUM
npunaraeTcs rMoOsICHEHME TPUYUH BHECEHUS TaKUX WU3MEHEHUW U  LOMOSIHEHUN W
yKa3blBaeTcs faTa Havyana NpuMeHeHUs U3MEHEHNN N AOMNOJSIHEHUI B HacToswme MNpasuna

onpegeneHusa CYA.


consultantplus://offline/ref=5CDCE3631B7BA9823CC422C4AC0727ED32DA9A63DCDAE043E088F8E031kB63H

NMOPAAOK PACKPbITUA NMPABUJ1 ONPEAENTEHNA CHA

Mopsigok packpbitnsa (NpegocTaB/ieHHs) Bbi6bpaTtb BepHoe,
MNMpasnn onpeaeneHns CHA noctraBus X

MN® ans HekBaanpduULMpoBaHHbIX MHBECTOPOB

Mpasuna onpeaeneHna CYHA (M3MeHEHUS U AOMNOMHEHUS, BHOCUMbIE B
Mpasuna onpepeneHns CYA) noanexat packpbiTUKD Ha cauTte
ynpasnstoLien KOMMNaHU MmMo B WHMOPMaLMOHHO-
TENEeKOMMYHUKAUNOHHOM ceTn «MHTepHeT»:
- He nosjHee AHSA Hayana cpoka gopmupoBaHusa NMNO;
- He no3aHee NATU pabouunx AHer A0 AaTbl Hadana npuMmeHeHus Mpasun
onpegeneHns CYA, ¢ BHECEHHbLIMU U3MEHEHUNAMU U AOMOSIHEHUSAMN.
Mpasuna onpeneneHus CHA (1 BCe M3MEHEHUS U AOMOJHEHUS K HUM 3a
TPpU NOCNeAHUX KaneHAapHbIX roga) AOMKHbl 6bITb AOCTYMHbI B TeYeHue
Tpex NocneAHMX KaneHAapHbIX JIET Ha calTe ynpaBasoLen KOMNaHuu.

TMN® ans kBannpuumpoBaHHbIX MHBECTOPOB.

Mpasuna onpeaneneHns CHA (M3MeHeHUs 1 AONONHEHUS, BHOCUMbIE
B MpaBuna onpegenennsa CHA):
- MpefocTaBnalTCa  ynpasnswowen KomnaHver no TpeboBaHUIO
3aMHTEepecoBaHHbIX NnNL; X
-  U3MeHeHuMa W pgononHeHms B [lpaBuna onpepenedHna CYA
NnpenoCcTaBnfAoTCA BNagenbuam MHBECTUUMOHHBLIX naeB MNMN® He no3gHee
naTv pabounx gHen Ao Hadana npumeHeHus Mpasun onpeaeneHns CHA,
C BHECEHHbIMU U3MEHEHUAMU U LOMNOJIHEHUSMN.

NOPAAOK OMNPEAENEHUNSA CHA U CPEAHEFrO0OBOM CYA NN

CYA TNO® onpepensieTcs No COCTOSAHUIO Ha 23:59:59 aaTtbl, 3@ KOTOPYK pacCcyMTbiBaAETCS
CYA, c y4yeTOM AaHHbIX, PpacKpbITbIX Ha YKa3aHHY AaTy B AOCTYMHbIX 475 yNpaBasoLwen
KOMMaHMN MCTOYHUKAX, BHE 3aBMCMMOCTM OT 4acoBOro nosca.

CYA onpegensetca He no3gHee paboyero gHs, cneaylowero 3a AHEM, MO COCTOSIHUIO Ha
KOTOpbIN ocyllecTBnsieTca onpegenenme CHA.

CYA onpepensietcs B COOTBETCTBMM C HacToswumMmu [paBunamMnm Kak pasHuua Mexay

CTOMMOCTbIO aKTUBOB U 06513aTeNbCTB HAa MOMeHT onpeaeneHus CHA.

CYA NN onpenensietca (aata onpeaeneHnsa CHA):

Ha AaTy 3aBepuweHus (OKOH4YaHus) opmupoBaHua MUO;

B C/lly4yae NpuMoCTaHOB/IEHNSA BblAauyun, NOraweHUs MHBECTULMOHHbLIX NaeB — Ha

AaTy BO306HOBMIEHMSA UX BblAayn, NOralleHus;

e B cCny4yae npekpaweHua MNO - Ha paTty BO3HUMKHOBEHMS OCHOBAHUA ero
npekpaweHus;

e nocne 3asepuweHuns (okoH4YaHusa) dopmmpoBaHus CHA TIND onpepensetca B

nopsiake:




OnvcaHue nopsigka

Bbi6bpaTtb BepHoe,
nocrasne X

Ans otkpbiToro, 6upxesoro MN®:
- KaxAablh pabounin geHb 00 AHSA, B KOTOpoM MN® nckntodeH U3 peecrpa
nno.

Ans otkpbitoro [NN®, npeagycmatpuBaroliero 06MEH M0 peLUeHNo
yrpasJ/isitOLLEer KOMIaHUN:

- KaxAablh pabounin geHb 00 AHSA, B KOTOpoM MN® nckntodeH U3 peectpa
NnMo;

- Ha [AeHb NpPUOCTAHOBNEHUS MpuMeMa 3asBOK Ha npuobpeTteHue,
noraweHne n obMeH MHBECTULMOHHbIX NaeB B COOTBETCTBUM C peELUEHNEM
ynpasnasowen KomMnaHum o6 obMeHe BCeX MHBECTULMOHHbIX MaesB Ha
MHBECTULMOHHbIE Maun Apyroro oTkpbiToro NMNO.

Ana nHrepsasibHoro MNN®:

- eXeMecCslYHO Ha nocnegHuin pabounii AeHb KaneHgapHoOro mMecsua ao
KaneHgapHOro Mecsiua, npeawecTtBylollero Mmecsauy, B kotopom [MUAD
nckno4deH n3 peectpa NNUO;

- Ha nocnegHuii pabounii oeHb Cpoka NpMema 3asBOK Ha rnpuobpeTteHue,
noraweHne n ob6MeH MHBECTULIMOHHbIX MaeB.

Lnsa 3akpbitoro NN®, ecin npasunamu Y [NN® He npegycMoTpeHa
Bblga4a  WHBECTULMOHHbLIX raes  rnpu  [OCPOYHOM  rloraLieHuu
MHBECTULIMOHHbIX MaeB:

- eXeMecCsYHO Ha nocnegHuit pabounii AeHb KaneHaapHoro mecsua Ao
KaneHAapHOro Mecsua, npeawecrBylollero Mmecsauy, B KoTopoM [MN®
nckno4yeH u3 peectpa NNoO;

- Ha nocnegHwuin pabounii geHb cpoka npueMa 3asiBoK Ha npuobperteHune
AOMONHUTENbHbBIX MHBECTUUMOHHbLIX MaeB (He BK/OYaeTcs, ecau
Mpasunamum LOBEPUTENbHOro ynpasneHus, 3aKpbITOro Mo
npenycMoTpeH NHOM nopsiAoK onpeaeneHns CTOMMOCTU
WHBECTULUMOHHOIO nas Ans Bblaavyun AOMNOSHUTENbHbLIX NaeB).;

- Ha AaTy COCTaBJ/ieHUs CrWUCKa BrajesniblueB WHBECTULUMOHHBLIX MaesB B
clydae 4acTMYHOro MnoralleHUs MHBECTMUMOHHbIX naeB 6e3 3asaBneHuns
TpeboBaHWl BNagesnbLeB MHBECTULMOHHbIX NaeB 06 MX NnoraweHun.

Lns 3akpbeitoro NMN®, ecnin npasuiamu Y NN npegycmMoTpeHa Bbigada
MHBECTULIMOHHbIX aeB rpu A0CPOYHOM [10ralieHun MHBECTULIMOHHbIX
rnaes:

- eXXeMecsiyHO Ha nocneaHui pabouymin geHb KaneHAapHoOro Mecsua Ao
KaneHaapHoOro Mecsua, npeawecrtesyrouwero mecsuy, B kKotopoMm [MNO
nUckn4eH n3 peectpa NMNNo;

- Ha nocnegHuin pabounin AeHb cpoka NpMeMa 3asBOK Ha npuobpererHune
WHBECTUUMOHHbIX rMaeB, BblgaBaeMblX MNpyv AOCPOYHOM MNOralieHum
WHBECTULIMOHHbIX Maes;

- Ha nocnegHuin pabounin AeHb Cpoka NpMeMa 3asBOK Ha npuobpereHune
AOMNONHUTENbHbIX MHBECTUUMOHHbLIX MaeB (He BK/OYaeTCcs, ecau
Mpasunnamm LOBEPUTENBLHOIO ynpasneHus, 3aKpbITOro Mo
npenycMoTpeH NHOM nopsiAoK onpeaeneHns CTOMMOCTU
WHBECTULUMOHHOIO nas ANns Bblaavyn AOMNOSHUTENbHbIX NaeB);

- Ha AaTy COCTaBJ/ieHMs CruUcKa BragesnbleB WHBECTULUMOHHbIX MaesB B
c/lydae 4acTMYHOro rnoraweHns MHBECTULMOHHbIX naes 6e3 3asaBneHus
TpeboBaHuii BnagenbLeB MHBECTULMOHHbIX NaeB 06 MX noraweHnu.




CpeaHerogoBas CHA MU® (pnanee - CICHA) Ha ntoboi aeHb onpeaensiercs B CrieayloLwemM

nopsiake:

OnucaHue nopsigka Bbi6bpaTtb BepHoe,
nocrasneB X

- Kak OoTHoweHne cyMMbl CHA Ha Kaxablii pabounii AeHb KaneHAapHOro
roga (ecnu Ha paboumnit geHb kaneHgapHoro roga CHA He onpegensanach X
- Ha nocnefHui AeHb ee onpeaenieHns, NpeallecTBYOWNIA TaKoMy AHHO)
C Ha4vana roga (c AaTbl 3aBepweHns (OkoH4YaHus) dopmmpoBaHus MNO)
Ao patbl pacyeTta CICHA K yncny pabounx AHelr B KaaeHAapHOM roay.

- Kak OoTHoweHne cyMMbl CHA Ha Kaxablii pabounii AeHb KaneHaapHOro
roga (ecnu Ha pabouunit geHb KaneHgapHoro roga CHA He onpeaensanacbh
- Ha NocnefHui AeHb ee onpeaenieHns, NpeallecTBYOWNIA TaKoMy AHHO)
C Ha4vana roga (¢ AaTbl 3aBepweHns (OKoH4YaHus) dopmmpoBaHus MNMNO)
Ao patbl pacdeta CICHA Kk ymucny pabounx AgHel 3a 3TOT NEPUOA,.

B uenax onpepeneHns CIrCHA noa parton, 3a KoTopyk onpegensetrca CHA TINO,
noHMMaeTcsa Kaxaasa aata onpeaeneHns CHA MU, ykasaHHas B HacToawmx lpaBunax
onpeaeneHusa CYA.

CHA MU®, B TOM uucne cpepHerogosas CHA TIN®, a TakXe pacyeTHas CTOMMOCTb
MHBECTUUMOHHOro nas NN® onpeaenatoTcs ¢ TOYHOCTLIO A0 ABYX 3HAKOB Nocne 3ansTon,
C NpUMEHeHMeM rnpaBul MaTeMaTUYECKOro oKpyrneHums B BantTe onpegeneHuns CHA B

cooTBeTcTBUM C Mpasunamm Y NMN®, gencTeyrowMMM Ha AaTty onpeaeneHuns CHA.

norPAAOK ONPEAEJIEHMNA OATbl U BPEMEHWU, MO COCTOAHUIO HA
KOTOPbLIE ONMPEAENAETCA CTOMMOCTb MMYLLECTBA, NEPEAAHHOIO
B OMNJIATY MHBECTULUMNOHHBLIX NAEB NNo

CtouMoCTb wuMyLlecTBa, NepefaHHOro B OMaTy MWHBECTUUMOHHbIX naes [NO,
onpenenseTcs B COOTBeTCTBUM C TpeboBaHuaMu depepanbHoro 3akoHa «06
WHBECTULMOHHbIX (GOHAAX», NPUHATbLIMW B COOTBETCTBUM C HUM HOPMATMBHbIMW aKTaMMu,
TpeboBaHmAMM YkazaHuna N2 3758-Y un HacToawmmm MNMpasunamu onpeneneHns CHA.
[aTta, No COCTOAHUIO Ha KOTOPYH ornpeaensieTcs CTOMMOCTb MMYLLecTBa, nepeiaHHoro B
onlaTy MHBECTUUMOHHbIX naes MNMN®, He MoxeT 6bITb OnNpeaeneHa paHee aaTtbl nepeaayun
TAakoro wuMywecTtsa B OMJaTy WHBECTULMOHHbLIX MaeB, 3a WCK/YEHMEM Cy4yaes
onpegeneHns CTOMMOCTUM MMyLLecTBa, NepefaHHOro B OnJaTy WMHBECTULMOHHbLIX MaesB
MNA®, Ha OCHOBaHMKM OTYETa OLeHWMKa.

[aTa, No COCTOSAHMIO Ha KOTOPYI onpeaenserca CTOMMOCTb MMYyLLeCTBa, NepeiaHHoro B

onnaTy UHBECTULMOHHbIX naeB MN®, Ha OCHOBAHWM OTYETA OLEHLLUNKA, HE MOXET BbiTb



paHee Tpex MecsaueB A0 AaTbl NepefayM Takoro MMyLecTsa B OniaTy MHBECTULMOHHbIX
naes NMNO.

CToMMOCTb MMyLllecTBa, MepefaHHOro B OMAaTy WHBECTUUMOHHLIX naes [0,
onpenenseTca no COoCToAHMIO Ha 23:59:59 Ha paTy nepedaym uMylecTsa B onnaty

MHBECTULMOHHbLIX naeB MNO,

KPUTEPMN NPU3HAHUA (MPEKPALLEHUA MPU3HAHWUA) AKTUBOB
(OBSAA3ATEJ/IbCTB)

AkTmBbl (0bs3aTenbcTBa) nNpuHUMalTCAa K pacdety CHA B cnyyae wux Npu3HaHMA B
cooTBeTCcTBUM ¢ MCOO, BBEeAEHHbLIMU B AENCTBME Ha Tepputopumn Poccuiickon ®deaepauun.
KpuTepun npusHaHus (NpekpalwieHus npusHaHus) akTueoB (0653aTenbCTB) B COCTase
aktmeoB (obsazatenbctB) [MN® npeactaBneHbl B COOTBETCTBYHOWMX [punoXeHnax

HacToawwmx MNpasun onpeaenenna CHA.
METOAbI ONPEAENEHNA CTOMMOCTUN AKTUBOB N OBA3ATEJIbCTB

AkTunBbI N 0653aTenbcTBa NMN® oueHnBaoTCs MO cnpaBeaIMBON CTOMMOCTU B COOTBETCTBUM
¢ MCoO.

CToMMOCTb aKTMBOB, B TOM u4ucnie onpeaesieHHas Ha OCHOBaHMWM OT4YeTa OLUeHLWMKa,
COCTaBJ/IEHHOr0 B COOTBETCTBUU C TpeboBaHmaAMM DeaepanibHOro 3akoHa ot 29 uonsg 1998
roga N2 135-®3 «0O6 oueHo4uHOM pedatenbHocTM B Poccuiickon  ®depepaunmn>»,
onpepensetca 6e3 ydyeTa HaNOroB, KOTOpPble YMJ1ayMBaKTCA B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon ®depepaunmm MM MHOCTPAHHOrO rocygapctBa  npu
npnobpeTeHnn U peanusaunm yKasaHHbIX aKTUBOB.

CTOMMOCTb aKTUBa MOXeT onpeaensaTbCs Ha OCHOBaHMW OTYeTa OLEeHLMKa, ec/in TakKomn
OTYeT COCTaB/IeH OLEHLUMKOM, B OTHOLUEHMW KOTOPOro CO CTOPOHblI CaMoOperynanpyeMbiX
OpraHMsauni OUEeHLMKOB He MPUMEHSNINCb B TeYeHue ABYX NIeT B KOnn4yecTBe ABYX MU
bonee pas Mepbl AUCUMMNINHAPHOIO BO3AENCTBUS, MpenycMoTpeHHble deaepasnbHbIM
3akoHOM "O6 oueHo4yHOM pgeaTenbHOCTM B Poccuinckon Odepepaummn”, a Takxe
BHYTPEHHUMU [OKYMEHTaMu CaMoperynmpyeMbiXx OpraHm3aumi OUEHLMKOB, U CTax
OCYLLECTBEHNS OLLEHOYHOW AeATeNbHOCTN KOTOPOro COCTaBNSEeT HE MeHee Tpex JieT, a Tak
Xe UMeWnMM KBanUMUKALUMOHHBLIA aTTecTtaT Mo COOTBETCTBYHOLEMY HanpasB/ieHUIo

OLEHOYHOWN AeATENIbHOCTHU.


consultantplus://offline/ref=814A0EFF132A09463CD9670AE963F763CB8BB51FD917B86624685F66E005C651B06EA066FEJ4v4J

B cnyuae onpeneneHms CTOMMOCTU aKTMBa Ha OCHOBAHWM OTYETa OUEHLWMKa AaTa OLEHKU
CTOMMOCTM A0/1KHA 6bITb HE paHee WeCTn MecsueB A0 AaTbl, MO COCTOSHUIO Ha KOTOPYIO
onpenensietca CYA. [lpu >5TOM CTOMMOCTb aKTMBa oOnNpeaensieTcss Ha OCHOBaHWUU
AOCTYNHOro Ha MoMeHT onpeaeneHmsa CHA oTyeTa OuUeHLUMKa C A4aTon oueHku Hambonee
6nnM3Kkon K pate onpeaeneHnuss CTOMMOCTM aKTMBaA, COCTaB/IeHHOro c cobnwaeHnem
TpeboBaHMN HOPMATMBHbIX MPABOBbLIX AKTOB.

MeToankn onpeaeneHns cnpaBensimBon CTOMMOCTM KOHKPETHbLIX akTUBOB U 0653aTenbCTB

npeacrtaB/eHbl B COOTBETCTBYHOLWNX MPUNOXKEHUAX HACTOALWNX I'Ipanm onpeaeneHunsd CHA.

NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbLIX B OO4HOMW
BAJIIOTE, B APYIYIO BAJIIOTY

CTOMMOCTb aKTUBOB 1 0653aTeNbCTB, Bblpa)XXeHHast B MHOCTPaHHOW BasoTe, NMPUHMMAETCS
B pacyer CHA B BantwTe onpeaenenHmsa CHA B cootsetcTBuM c [Npasunamn Y TMANO,
AencTByoWuMN Ha aaty onpeaeneHna CHA, no kypcy LeHTpanbHoro baHka Poccminckom
depepaumn Ha aaTy onpeneneHus nx crnpasensinBon CTOMMOCTMW.

B cnyyae ecnun LeHTpanbHbiM baHkoM Poccuinckonn ®depepaumm He YCTaHOBJIEH KypcC
WHOCTPaHHOM BantoTbl, B KOTOPOW BblpaXXeHa CTOMMOCTb akTuBoB (0653aTenbCTB), K
BantoTe onpeaeneHus CHA B cootseTcTBum C MNMpasunamm A1y NMNO, aencTeyowmMMm Ha gaTy
onpeaeneHnsa CHA, To UCMNOb3YETCH COOTHOLEHME MexXxAy KYPpCOM MHOCTPAHHOM BantoTbl
n BantoTon onpegenenmns CHA B cootseTcTBumn C lMpasunamm Y MNMUO, gencrteyownmMmn Ha
naty onpegeneHuna CYA, onpenensemMoe Ha OCHOBE CROT Kypca 3TUX BanwoT Mo
OTHOWEHMI K aMepukaHckoMmy pgonnapy (USD), yctaHoBneHHoro Intercontinental
Exchange (ICE) (https://www.ice.com/index) (Kpocc-KypC MHOCTPaHHOW BantoThl,

onpeaeneHHon Yyepes amepukaHckun gonnap (USD)).

NOPAAOK PACYHETA BEJINYUNHDbI PE3EPBA HA BbINJIATY
BO3HATPAXXAEHNA U NUCIMNOJIb3OBAHUNA TAKOIO PE3EPBA, A TAKXKE
NOPAAOK YYETA BO3HATPAXAEHMA U PACXOAOB, CBA3AHHbIX C
AOBEPUTEJ/IbHbLIM YINPABJIEHUEM NMNO®

Pe3epB Ha BbINMaTy BO3HarpaxneHus ynpas/istowell KOMNaHum, cneumannsnpoBaHHOMY

AernosuTtapuio, oueHwuky ®@oHaa M nuuy, OCYLIECTBASOWEMY BeAeHMe peecTpa
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BNnagenbueB MHBECTULMOHHbIX NaeB MNMNO® (ganee — pe3eps Ha BbINAaTy BO3Harpa>aeHus)
He BKJ/IKOYAeTCcsa B cocTaB obsa3aTenbcTs npu onpeaeneHunmn CHA MNO.

Pe3zepB Ha BbiNJaTy BO3Harpa)kaeHwsi, pa3Mep KOTOpPOro 3aBUCUT OT pe3ynbTaToB
WHBECTUPOBAHMUS, HE BK/IKOYAETCA B cocTaB obsa3aTtenbcts ®oHAaa.

NHble pe3epBbl B ®oHae He (POPMUPYIOTCA U HE BKIKYAKTCA B COCTaB 06513aTenbCTB
doHpa.

Bo3HarpaxaeHune ynpasnsiowen KOMMaHuM, pasMep KOTOPOro 3aBUCUT OT pe3y/bTaToB
WHBECTUPOBAHUSA, HA4YUCNAETCAa B MnepBbinl paboumn aeHb nepuoaa (ecnn mMHas paTta
HauyucneHnsa He ykasaHa B lMpaBunax nosepuTenbHOro ynpasnenus MNMAN®), cneayrowero
3a NepuoaOM Ha4YUCNEeHUs BO3HarpaxAaeHusi, Ha OCHOBAaHWM aKTa, COCTaBNEHHOro
ynpasnsooLwen KoMnaHWen, Npu3HaAeTCss B COCTaBe MPOYMX pPacxoaoB M YUYUTbIBAETCH B
COCTaBe KpeaUTOpPCKOW 3a40/HKEHHOCTU A0 MOMEHTA ero BbinaaThl.

MopsaaoK NpU3HaHMS, nMpeKpaweHuUs nMpu3HaHUS W onpeaeneHus CcnpaBeanmBomn
CTOMMOCTM BO3HarpaxaeHuim u pacxonoB, CBSA3@aHHbIX C AOBEPUTENbHbIM yrNpaBneHueM,

ykasaH B [NpunoxeHuun 8.

norPAAOK YPEINYJINPOBAHWA PA3HOIJIACUN MEXAY
YNPABJIAIOLWLEN KOMMAHUWEN n CNEUWNKAJINSNPOBAHHDbBIM
AEMNO3UTAPUEM NPU ONPEAEJIEHNUN CHA

B cnyyae o6HapyxeHus pacxoxaeHuhr npu cBepke CnpaBkm o CHA TMUNOD
CneunanmsmpoBaHHbIN Aeno3uTapui u Ynpasngawwasa koMnaHmsa NMUO BbIACHAOT MPUYUHY
pPacxoXXAEeHUN U COrNacoBbIBAlOT BO3MOXXHOCTU UX YCTPAHEHUS.

B cnyyae ecnm pacxoxaeHusi He 6blnn yCcTpaHeHbl A0 MUCTeYeHUs npefesibHOro cpoka
npefocTaBNeHns OT4YeTHOCTM, daKT obHapy)XeHus pacxoxaeHun dukcupyeTcs B AkTe
pacxoxaeHun pesynbtatoB cBepkn CHA (manee - AKT pacxoxaeHun). [lpu 3ToM
CneumannsnpoBaHHbIM geno3utapuin 3asepsieTr Cnpasky o CHA MNMN® B cornacoBaHHOM
YacTu C npuioxeHuneM MNMpoTokona pacxoxaeHun n He nosgHee 3 (Tpex) pabounx gHen c
AaTtbl noanucaHus MNpoTokona pacxoxXAeHun yBeaoMnseT O (akTe pacxoxaeHusa baHk
Poccun.

daKkT nocneayowero yCTpaHeHUsi pacxXoXAeHUn MNOATBEepXAAaeTcsa nyTeM 3aBepeHus

cnpaskn o0 CHA MNMN® CneunannsnpoBaHHbIM geno3utapmnemM 6e3 oroBopok.
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MEPEPACYHET CYHA

B cnyyasx BbisBneHus owmbkm B pacdyetre CYHA M pacyeTHOM CTOMMOCTM OAHOro
WHBECTULUMOHHOIO nasi, MpUBOASLWEN K OTK/JIOHEHUK WCNOb30BAaHHOW B pacyeTe
cTonmocTn aktmBa (obs3atenbcteBa) B pa3mepe 0,1% wn 6onee koppekTtHon CHA, n/vnu
OTKNOHeHMe CHA Ha 3TOT MOMeHT pacuyeTa coctasnsieT 0,1% wn 6onee koppekTHon CHA, a
TaK Xe B C/y4dyasiX BbisBNeHUss dakTa HeCBOEeBPEMEHHOro MnpU3HaHus/npekpaweHus
npusHaHma akTtmBa (obs3aTenbCTBa) BHE 3aBUCMMOCTM OT CTOMMOCTM TaKoro akTuBa
(obsazaTenbctBa) CneunanmMsamMpoBaHHbLIA Aeno3uTapuii 1M YnpasBnswoowas KOMMNaHus
nponssoaaT nepecyet CHA n pacyeTHON CTOMMOCTN MHBECTULMOHHOIO nas. icnpasneHus
B ydyeT MNMNO® ana ocywecTtsBrneHnsa nepecdeta CHA BHOCATCA AaTaMu, B KOTOPbIX 6bliun
AONyLleHbl OTKNIOHEHUSI CrpaBeasiIMBON CTOMMOCTM U CTOMMOCTM YUCTbIX akTueoB [UNO.
Ynpasnstowas KOMMaHus  OoCyllecTBnsieT  Bo3MeleHune  yuwepba BNnagensuam
MHBECTULUMOHHbIX MaeB B cooTBeTcTtBum C [pasunamm Y TMND mn HopMaTUBHbLIMU
npaBoOBbIMM akTaMun Poccunckon deaepaumm B CpoK He 6onee 7 KaneHaapHbIX AHEN C AaThbl
3aBeplueHns nepecyeTta Bcex 3HadeHnn CHA, B KOTOPbIX 6bl/IN BbISIBNEHbI OTK/IOHEHUS, U
OTpaxXeHns CyMMbl 3a40/HKEHHOCTM YNpaBasioLwen KomnaHmum B ydete NMNO.

Ecnn BbiSiBIeHHOE OTK/IOHEeHMEe WCMNOoSIb30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsazaTenbcTBa) coctaBnseT MmeHee 4yem 0,1% koppekTHoM CHYA, n oTknoHeHune CHA Ha
3TOT MOMEHT pacyeTa coctasnsieT meHee 0,1% koppekTHoi CHA, Ynpasnstowas KoOMNaHms
n Cneuymann3anpoBaHHbIM [eno3uTapui onpenensoT, He NpuBeno /MU BblSB/IEHHOE
OTKJ/IOHEHME K MOoCNeayrwmM OTKJIOHEHUSM B 4acTuM, WCMNOMIb30BAaHHOWM B pacyeTe
cToMMOCTM akTmBa (obssatenbctBa), u CHA, coctaBnsowmm MeHee 0,1% KOpPpEKTHOMN
CYA, u B cnyyae oTCcyTCcTBMS npeBbliweHnin 6onee 0,1% BHOCAT HeobxoauMbie
ncnpasneHusa B ydet NN B Tekywen aaTte (AaTe BbIIBNEHMS OTKIOHEHMUS). YNpaBnstoLwas
kKoMnaHua wun CneunanuMsmMpoBaHHbIM  Aeno3mTapun  0643aHbl  MPUHATL  Mepbl AN

npenoTBpaLLEHNs MOBTOPEHUS BbISIBIEHHOW CUTyauuu.
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NMPUJTOXEHWME 1. NEPEYEHb AKTUBOB, NOANEXALLNX OLUEHKE
OLUEHLMNKOM

Ha ocHoBaHuKM oTyeTa oueHwmka B MNP oueHMBalOTCS cneayrolime akTmBbI:

OnucaHune Bbi6bpaTtb
BepHoe,
nocrasneB X

LleHHbIe 6YMaFVI, no KOTOpbIM B COOTBETCTBMM C HaACTOALWMMU
MpaBunamm onpegeneHmna CHA OTCYTCTBYHOT UHbIE cnocobbl oLEeHKM

[Jonu B yCTaBHbIX KanuTanax POCCUMNCKMX O6LECTB C OrpaHWUYeHHOM X
OTBETCTBEHHOCTbIO

HeaBuX1MMoe MMyLLECTBO X
MMylllecTBEHHbIE MNpaBa M3 [JOrOBOPOB  yyacTus B [0/1€BOM X

CTPOUTENbCTBE

MMyllecTBeHHbIE MpaBa, CBfA3aHHble C BO3HMKHOBEHMEM MpaBsa
CO6CTBEHHOCTM Ha 06beKT HeaBUXMMOCTM (ero 4acTtb) nocne
3aBeplleHns ero CcTpouTenbcTBa (co3fgaHuWe) U BO3HMKawWwme u3
AOoroBopa, CTOPOHOW MO KOTOPOMY S$B/SETCA lopuandeckoe nuuo,
KOTOPOMY MNPUHAAMIEXUT MNpaBo COOBCTBEHHOCTM WM MHOE BeLlHoe
npaBo, BK/OYAsA NpaBO apeHAbl, HA 3eMeNbHbIN y4acCTOK, BblAeNeHHbIN X
B YCTaHOBNEHHOM nopsAake Ans uenen crtpouTenbcTBa obbekTa
HeABMXUMOCTU, U (MNM) UMELWMM pa3pelleHne Ha CTPoUTENbCTBO
obbekTa HeABMXKMMOCTM Ha YKa3aHHOM 3eMeflbHOM y4actke, nunbo
lopuanyeckoe nMuo, MHBECTMPYIOLLee AeHeXHble CpeacTBa WM MHOoe
MMYLLLECTBO B CTPOUTENLCTBO 06beKTa HEABUMXMMOCTHU

lMpoekTHas AOKYMeHTauusa AN9 CTpoUTeNbCTBa WM PEKOHCTPYKUUU X
obbekTa HeaBUXMMOCTH

MpocTtbie Bekcensa, ecnn MNO® - BekcenepepxaTtenb (TONbLKO nNpu X
OTCYTCTBUM MHbIX CNOCOB60OB OLIEHKMW)

lMpaBa apeHAbl HEABUMXXUMOIO UMYLLLECTBA X

Coopy»XeHUs1 MHXEeHepHOW WHOPACTPYKTypbl, NpeaHasHayeHHble Ans
obcnyxumBaHus wn (MAK) 3KCnayatauum HeaBUXMMOro MMYLLECTBa,

cocTtaBnstowero ®oHa unmM npuobpetaeMoro B cocTaB akTuBoB doHAa X
Ha OCHOBAHWW 3aKJIKDYEHHOr0 AOroBopa
[ebutopckass 3aA40/HDKEHHOCTb, B C/lyd4ae Hanuuus  MpuU3HaKoB X

ob6ecueHeHnss W HEeBO3MOXHOCTM  MPUMEHEHUS  WUHbIX METOoAOB
onpeneneHnsl CnpaBeasiMBoON CTOMMOCTH

ABnxxnmoe nMyLecrteso X




NMPUITOXEHWNE 2. MOAEJIN OLLEHKWN CTOUMMOCTWU LUEHHbIX BYMAT

AKTUBHDbIM PbIHKOM /A55 UeHHbIX 6yMmar, [AonyleHHbIX K Topram Ha PpOCCUMMCKOM WAWM UHOCTpaHHOW 6upxe (3a
ncknyeHnem obnuraumm BHEWHUX o06urauMoHHbIX 3arMMoB Poccuiickon ®depepauum; AONrOBbIX LeEHHbIX 6ymar
WHOCTPAHHbIX rOCyAapcTB; eBpoobnnraumm MHOCTPAHHbIX 3MUTEHTOB, LEHHbIX 6yMar MexayHapoAHbiX (UHAHCOBbIX
opraHusauun) npusHaeTca AOCTynHas v Habnwogaemas 6bupxkeBas niowagka B Clydae oAHOBpeEMeHHOro cobntoaeHums

HUXXENepeUNCIEHHbIX YCNoBUn®:

e UeHHas byMara AonylleHa K TopraMm Ha poCCUUCKOM MNU MHOCTPaHHOM bupxe, npuseneHHoM B MNMpunoxeHuu 4;

e Hannumsa ueHbl (KOTMPOBKW) Ha AaTy onpeneneHus cnpaBensiuBod CTOMMOCTM (B Crydae, ec/iiM Ha BcCex
AOCTYMHbIX M Habnoaaembix 6upxeBbixX niowaakax 6bl1 HETOProBblM AeHb Ha AaTy onpepeneHuns CHA -
aHaNM3MpYKTCA JaHHble nocfefHero TOproBoro JAHA Ha JAaHHbIX MNAowazkax, npealwecTByowero
HETOpProBomy);

e KONMYecTBO caenok 3a nocneaHue 10 (JecsATb) TOProBbiX AHEN B peXMMe OCHOBHbIX Topros — 10 (decsaTb) u
bonee;

e COBOKYMHbI 06beM caenok 3a nocneaHme 10 ToprosBbiX aHen npesbicnn 500 000 (MaTbcoT Thicad) pybnen
(nnn cooTBeTCcTBYOWMA pybneBbin 3KBMBANEHT NO Kypcy baHka Poccum Ha aaTy onpeaeneHus akTUBHOMO

pbiHKa, €cnun obbeMm caenok onpeaesieH B MHOCTPaAHHOM BankoTe).

B cnyyae, ecnu obnuvraumy BHELWHMX OBMWUraLMOHHBLIX 3aiiMOB P®, [0/roBble LEHHble 6yMarM WHOCTPAHHbLIX rOCYyAapcTs,
€Bpo06aMraumm MHOCTPAHHbIX SMUTEHTOB, LIEHHbIE ByMarn MexayHapoAHbIX (UHAHCOBbLIX OpraHM3auuii A0ONYLWeEHbl K TOpraM ToNbKO
Ha pOCCUMMCKOMN bBupxxe, TO cripaBeasinBasl CTOMMOCTb LEHHbIX 6yMar onpegenserca Ha YpoBHe 1 Tak Xe, KakK onpeaensiercs
cnpasensnBas CTOMMOCTb 06aMraumin pocCMMCKOro aMuTeHTa. Hanpumep, rocygapcrBeHHble LeHHble 6yMarn Pecnybnuku benapycb
(PB-Ll/08/19)
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Ana oueHkmn CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU LIEHHbIX 6YMaF B LeNAX Hactodwmx npaBmnyl OCHOBHbIM PbIHKOM MPU3HAETCA:

OCHOBHOM pbIHOK 1Sl
LeHHbIX 6yMar B uensix
Hactoswmx Mpasun
onpepnenenuns CHA

nopnnm( NMpn3HaHuAa pblHKa OCHOBHbIM

Ans pOCCUACKUX LLeHHbIX
6ymar

MockoBckas 6V|p)Ka, ecnu Mockosckas 6V|p>|<a ABNAETCA aKTUBHbIM PbIHKOM.

B cnyuae, ecnn MockoBckasi 6uMpxa He SBNAETCS aKTUBHbIM PbIHKOM - poccuinckas bupkesas
naowazKa M3 4Yncna akTUBHbIX PbIHKOB, MO KOTOPOW onpeaeneH Hambonbwnii obwmii obbem caenok
No KONMMYECTBY LieHHbIX 6ymar 3a npeabiaywie 30 (TpuaLaTb TOProBbiX) AHEMN.

Mpun oTcyTCcTBMU WMHGOpMauMm 06 06beMe cAenoK MO KOJIMYECTBY LIEHHbIX GyMar MCrosib3yeTcs
nHdbopMaumna o6 obbeMe cAeNoK B AEHEXHOM Bblpa)KeHUW. pu paBeHCTBe ob6beMa CAEeNoK Ha
pPa3NMYHbIX TOProBbIX M/OWAAKAaX OCHOBHbIM PbIHKOM CUMTAETCA TOproeas rnsouanka ¢ HanbonbLmM
KO/IMYECTBOM CAENOK 3a AaHHbI nepuoa.

Ana MHOCTPaHHbIX
LeHHbIX 6yMar v 4eHHbIX
6ymar mexxayHapoaHbIX
KOMMNaHu#

MHOoCTpaHHas wan poccuickas 6upxka M3 4dncia aKTUBHbIX PbIHKOB, MO KOTOPOW onpeneneH
HanbonbWwnin obWMN 06BbEM CAENOK MO KOMIMYECTBY LiEeHHbIX 6ymar 3a npeabiaywune 30 (Tpuauartb
TOpProBbiX) AHEMN.

Mpwn otcyTcTBUM MHbOpMaumMn 06 obbeme CAenoK MO KOJMYECTBY LUEeHHbIX 6yMar ucnosb3yeTcs
nHdopmMaumns o6 obbeMe CAeNOK B AEHEXHOM BbipaXkeHuu. [pn 3TOM BennuuHbl 06beMa CAeNoK B
BaslloTe KOTUPOBKM NepeBoaaTca B pybnm no kypcy baHka Poccun Ha gaty onpegeneHms CHA. Mpu
paBeHCTBe obbeMa CAENOK Ha Pas/IMYHbIX TOProBbiX MJOWaAKaX OCHOBHbIM PbIHKOM CUYMTAETCS
TOoproBas njowaaka ¢ HambonbLLIMM KONMYECTBOM CAEMOK 3a AaHHbIVM nepuoa.

Ana o6bnurauunii BHEWHUX
06/ 1IMramMoHHbIX 3aMMOB
Poccuiickon depepauum,
AONTOBbIX LLeHHbIX 6ymar
MHOCTPaHHbIX roCyAapcTB,
eBpoob6auraymmn
MHOCTPaHHbIX SMUTEHTOB,
LeHHbIX 6ymar
MeXXAyHapOoAHbIX
¢mHaHCcOBbIX
opraHusaumm

BHebnp>xeBon pbIHOK.

B cnyuae, ecnn ueHHble Bbymarm AonyweHbl K TOpram TOJIbKO Ha POCCUMNCKON bupxxe, TO NopsigoK
NPU3HaHUS pblHKA OCHOBHbIM ByAET TakUM Xe, KaK AJ11 POCCUACKUX LEHHbIX ByMar.

B cnyyae, ecnn ykKasaHHble LeHHble 6ymarm gonyleHbl K TOpraM Ha poccunckon 6upxe w/vmnm
MHOCTpaHHOM 6up)xe, KOTOpas MpuM3HaHa aKTUBHOM B COOTBETCTBMW C HacTosiwuMmu [paBunamu
onpepeneHns CYA, B TO BpeMs, KakK OTCYTCTBYIOT AaHHble BHEOMPXEBOro pblHKa, TO MNOPSAOK
NPU3HaHUS PblHKA OCHOBHbIM ByAET TakKUM Xe, KaK AJ11 MHOCTPaHHbIX LeHHbIX 6ymar.
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OBLUME NMOJIOXKEHUA

[Ons oueHKM crnpaBeasiMBOM CTOMMOCTM LEHHbIX ByMar MCNonb3ylTcs MOAENM OLEHKM CTOMMOCTM LEHHbIX 6ymar, ans

KOTOpPbIX onpeaeneH AKTUBHbIN PbIHOK, 1 MOJ€E/TM OUEHKN CTOMMOCTU LUEHHbIX GYMaF, ANna KOTOpbiX He onpeneneH

AKTUBHbIN PbIHOK, a TaKXXe MOJ4€e/I1 OLUEHKHN, MO KOTOPbIM onpeaeneH QHAJIOrMYHbIN aKTUB.

MOZAEJZIN OLLEHKN CTOMMOCTW UEHHbIX BYMAI

Moaenun OUeHKM CTOMMOCTU LIEHHbIX 6yMar, AN KOTOPbIX ONMpeaensieTcsd akTUBHbIN 6Mpr>keBoM pblIHOK (1-#

YPOBEHb)

LleHHble 6yMmaru

Mopsaok onpeaenieHus cnpaBeasiMBoii CTOMMOCTU

LleHHaa 6ymara
POCCUMNCKOro SMUTEHTA
(B TOM uncne
MHBECTULNOHHbIE Nau
POCCUMNCKMX NaEeBbIX
MHBECTULMNOHHbIX DOHAOB,
Aeno3nTapHble pacrnmnckn)

Ons onpegeneHnsa cnpaBensiBo CTOMMOCTU, UCMONb3YIOTCSA LeHbl OCHOBHOMO pbiHKa 3a nocneaHuni
TOpProBbl AeHb (M3 4UncCla aKTUBHbLIX POCCUNCKMX O6upX), BblbpaHHble B CreAyloweM nopsake
(ybbiBaHUs npuopuTeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHWUsi TOProBOW CECCUM POCCUICKOM OBUPXW Ha A[aTy
onpegpenerHuna CHA npu ycnoBmMm NoaTBEPXAEHUS €€ KOPPEKTHOCTH;

LleHa cnpoca, onpegeneHHas Ha gaTy onpegeneHms CHYA, npu3HaeTcs KOPPEKTHOW, ecnn oHa
HaxoAuTCs B MHTEpBane Mexay MUHUMasbHOM M MaKCUMasbHOM LEeHaMu CAeNOoK Ha 3Ty Xe paty
3TON Xe bMpXK, BKAOYAA rpaHuLbl MHTepBana;

b) cpegHeB3BelleHHasa LeHa Ha MOMEHT OKOHYaHWS TOPrOBOW CECCMM POCCUIACKOM BUpXK Ha aaTy
onpepeneHnsa CHA npu ycnoBmm, 4YTO AaHHas LEHa HaxoAoMTCs B npegenax cnpeaa no Crnpocy wm
NpeanoXeHMIo Ha yKasaHHyto 4aTy;

C) UeHa 3aKpbITUS HA MOMEHT OKOHYaHUS TOProBOM CECCUN POCCUMCKON BUPXK Ha AaTy onpeneneHus
CYA npu ycnosun rnoaTBepXAEHUSA ee KOPPEKTHOCTH;

LleHa 3aKpbITMS NPU3HAETCS KOPPEKTHOM, €CNN pacKpbITbl AaHHble 06 o6beme TOproB 3a AeHb 1 06bEM
TOProB He paBeH HYyJII0 U TakKas LieHa 3aKpbITUS HE paBHa HyJlt0.

CnpaseanvBass CTOMMOCTb AOSITOBOM LUeHHOW 6ymarnm onpegenseTrcd C Yy4eToOM HaKOMAeHHOoro
KYNOHHOro goxoaa Ha aaty onpeaenenns CHA.
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Ecnn Ha paty onpegeneHns CYA OTCYTCTBYIOT LUeEHbl OCHOBHOIO pblHKa, ANS onpeaeneHus
cnpaseAnnBoOi CTOMMOCTU LEeHHON ByMarm NnpuMeHsatoTCa MOAEN OLLEHKU CTOMMOCTU LieHHbIX 6ymMar 2-
ro YpPOBHS, 3@ UCKJ/IIOYEHUEM Cllydas, KOraa OTCYTCTBME PbIHOYHbIX LieH 06yCNOBNEHO HETOProBbIM
AHEM OCHOBHOro pbiHKa. B 3ToM cnyyae Ha gaty onpeaeneHums CHA AonyCcTMMO MCMNOMb30BaTh LEHbI
nocneaHero TOproBoro AHs OCHOBHOM BUpPXMU.

LleHHaa 6ymara
MHOCTPaHHOro 3SMUTEHTa U
MeXXAyHapoAHOM1
KOMMaHuU

(B TOM Uncne
Aeno3uTapHbie pacnucky,
nav MHOCTPaHHbIX
MHBECTULMNOHHbBIX DOHA0B)

Ecnn ans onpeaeneHus cnpaBeasiBoOl CTOMMOCTWU, WUCMOJSIb3YIOTCS LiEeHbl OCHOBHOMO POCCHUMCKOIO
PbIHKa (M3 4MCNa aKTMBHbIX POCCUMACKUX WU WMHOCTPAHHbIX 6MPXK) 3a MocneaHuin TOProBbili AeHb,
BblbpaHHble B cneayowem nopsake (yboiBaHMS npuoputeTta):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHWS TOProBOM CECCMM Ha TOProBoM NoLanKke poCCUINCKOMN
6upxun Ha aaty onpeaenenus CHA npu ycnoBum NOATBEPKAEHUS €e KOPPEKTHOCTH;

LleHa cnpoca, onpeaeneHHas Ha gaTy onpegeneHus CYA, Npu3HAETCS KOPPEKTHOW, €Ciu OHa
HaxoAUTCA B WHTEpBane Mexay MUHUMANbHON M MaKCUMasbHOM LIeHaMM CAENOK Ha 3Ty Xe AaTy
3TOM e 6UPXU, BKOYAA rpaHuULLbl MHTepBana;

b) cpeaHeB3BelWweHHasa LeHa HAa MOMEHT OKOHYaHUS TOProBOW CECCUM POCCUICKON BUPXKKN Ha aaTty
onpeaenenns CHA npu ycnoBuu, 4To AaHHasa LEeHa HaxoAUTCS B Npeaenax cripega rno Cripocy u
NpeanoXeHMIo Ha yKa3aHHYo aaTty;

C) UeHa 3aKpbITUS HAQ MOMEHT OKOHYaHWSA TOProBOM CECCMM Ha TOProBOW NoLagKe POCCUNCKON
6upxun Ha gaty onpegeneHus CHA npu ycroBun NOATBEPXKAEHNS ee KOPPEKTHOCTMU.

LleHa 3aKpbITMs NPU3HAETCA KOPPEKTHOM, €CIN pacKpbITbl JaHHble 06 06beMe TOproB 3a AeHb, 06beM
TOProB HE paBeH HYJII0 U LieHa 3aKpbITUSI HE paBHa HyJIto.

Ecnun ans onpepeneHnsa cnpaBen/iIMBOM CTOMMOCTU, UCMOSb3YIOTCS LieHbl OCHOBHOIO MHOCTPAHHOIO
pbiHKa (M3 YMCia aKTUBHbIX POCCUNCKUX N MHOCTPaHHbIX 6Upx), BbibpaHHbIe B crieayoweM nopsiake
(ybbiBaHUS npuopuTeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOH4YaHMs TOProBOM CecCUM Ha TOProBoM MJowanke
WHOCTpPaHHOM BmpXxu Ha paTy onpegeneHns CYA npu ycnoBuMm NOATBEPXKAEHUS ee
KOPPEKTHOCTH;

LleHa cnpoca, onpeaeneHHas Ha gaTy onpegeneHms CHYA, npuaHaeTcs KOpPPEKTHOW, ecnu OHa
HaxoAuTCs B MHTEpBane Mexay MUHUMasbHOM M MaKCMMalbHOW LEeHaMu CAENI0OK Ha 3Ty Xe aaty
3TON Xe bupxun, BKAOYAs rpaHnLbl MHTEpBana;

b) uena 3akpbiTnsa (px_last) Ha MOMEHT OKOH4YaHMS TOProBOM CECCUM Ha TOProBoOW niolwaake
MHOCTpaHHOM BupxKn Ha aaTty onpeneneHns CHA npu ycnoBum noaTBEPXAEHNS ee
KOpPPEeKTHOCTMU.
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LleHa 3aKpbITUS MPU3HAETCS KOPPEKTHOWN, €CNM pacKpbIThl AaHHble 06 o6beMe TOproB 3a AeHb U
06beM TOproBs He paBeH HYNI0.

CnpaBeanvBass CTOMMOCTb AOJIFOBOM UeHHOM 6ymarn onpegensieTcd C y4eTOM HaKOMIEHHOro
KYNOHHOro goxona Ha gaty onpegenenmsa CHA.

Ecnu Ha paTty onpeneneHuvs Cl'lpaBeLU'IVIBOl\;I CTOMMOCTUN OTCYTCTBYHT LEHblI OCHOBHOIO pPblHKa, ANA
onpeaeneHns cnpaBep,nMBoﬁ CTOMMOCTM LE€HHOM 6YMaFVI MPUMEHAIKTCA MOAENN OUEHKU CTOUMOCTU
LEHHbIX 6YMaF 2-ro YPOBHA, 3@ UCKJTOYEHNEM Cllydasd, Korga OoTCyTCTBME pbIHOYHbIX LIEH OGYCJ'IOBJ'IeHO
HETOpProBbIM AHEM OCHOBHOIO pbiHKa. B 3TOM cny4yae Ha AaTy onpeneneHums cnpaBe,anBoﬁ CTOMMOCTHN
A0ONyCTUMO MCNO/1b30BaTb UEHbI NMOCNEAHEIO TOProBoro AHA OCHOBHOM 6VIp)KVI.

Moaenun OUeHKU CTOMMOCTU LIEHHbIX ByMar, A1 KOTOPbIX ONMpeaensieTcs akTUBHbIM BHEGUPIKEBOM PbIHOK WU A1
KOTOPbIX MMETCA HabntoaaeMble aHHblE B OTCYTCTBUM LEH 1-ro ypoBHSA (2-i ypOBeHb)

LleHHble 6yMmaru

Mopsaok onpeaenieHus cnpaBea/iMBoOii CTOMMOCTU

Poccuiickue (3a
WCKITIOYEHNEM
MHBECTULMOHHbIX NaeB
POCCUMNCKMX NaeBbIX
MHBECTULMNOHHbBIX DOHA0B,
[EeNO3NTapHbIX Pacrnmncok)

M MHOCTPaHHbIE foJNeBble
LueHHble 6yMmarm, a Takxe
aKUuMM MeXXAyHapOAHbIX
KOMMNaHuM

CnpaBegnvBasi CTOMMOCTb AONEBbIX LeHHbIX 6ymar, obpawarwmxcd Ha pPOCCUACKUX U
MHOCTpaHHbIX (hOHAOBLIX BUpXKax, onNpeaensieTcs B COOTBETCTBUM C MOAENbIO OLLEHKN, OCHOBAHHOM Ha
KOppEeKTMpOoBKe ncropnyeckon ueHol (Mmogens CAPM).

JaHHaa KOppeKTMpOBKa NPUMEHSIETCA B C/ly4ae OTCYTCTBMA HabnogaeMol LeHbl B TedeHne He 6onee
necaTtu pabounx aHen (panee Ncnonb3yeTcsl 3 YPOBEHb OLIEHKM).

Ons uenen oueHKM cnpaBensiMBON CTOMMOCTU MUCMOJIb3YETCS CpaBHEHWE AMHAMWUKKM AOXOAHOCTU 3a
onpeaesieHHbI MPOMEXYTOK BPEMEHM aHanuanpyemoro (WHaHCOBOro WMHCTPYMEHTa C AWHaMMKOW
PbIHOYHbIX WMHAMKATOpPOB. B KayecTtBe pbIHOYHOrO wMHAMKaTopa (6eHumMapka) akuuMh pPOCCUNCKUX
SMUTEHTOB UCNOMb3yeTcsa nHaekc Mockosckon bupxun (IMOEX).

B kauyectBe pbIHOYHOro MHAMKatopa (6eHuUMapka) akuui MHOCTPAHHbIX SMUTEHTOB U AENO3MTapHbIX
pacnmcok, TOpryeMmbiX Ha WHOCTPaHHbIX 6upxax, ucnonb3yetTca WHAeKC O6uMpXu, Ha KOTOpoMm
onpegeneHa crnpaseanMBas LeHa YpoOBHS 1 uvepapxumu cnpaBeanmBoOn CTOMMOCTU AaHHOW LIEHHOWN
bymaru Ha gaTy, NnpeawecTByoLWYyO gaTe BO3HUKHOBEHNS OCHOBaHUM Anst npuMeHenms mogenn CAPM.

dopMyna pacyeTa cnpaBen/INBOM CTOMMOCTM Ha AaTy pacyeTa:
P, =P, X (1 + E(R)),

roe:
P, — cnpaBegsimBas CTOMMOCTb OA4HOM LieHHOM 6yMarn Ha aaTy onpeaenieHns cnpaseniMBoi CTOMMOCTY;
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P, — nocneaHsAs onpeaeneHHas cnpaBeasimBasl CTOMMOCTb LIEHHONM 6ymaru;
E(R) — oxunagaemas 4OXOAHOCTb LIEHHOW ByMaru;

dopMysa pacuyeTa oxxupgaeMon goxogHoctn moaenm CAPM:
E(R) = Rg+ B (R, —RY),

roe:
R{ — Risk-free Rate — 6e3puckoBas CTaBka AOXOAHOCTM, NMpuUBEAEHHAst K KOMMYECTBY KaneHAapHbIX

[Hel Mexay JaTaMu ee pacuyeTa:
Rt = (R¢/365) x (T, — T),

roe:
R; - 6e3pnckoBas cTaBka AOXOAHOCTU Ha AaTy onpeaeneHus CrnpaBeasiMBoi CTOMMOCTH;
(T, — Tp) - KONMMYECTBO KaNeHAAPHbIX AHEN MeXAy YKa3aHHbIMW AaTaMu.

T, — AaTa onpefeneHnsa cnpaseannBoii CTOUMOCTH;

T, — NpeAblaylian aata onpeaeneHns CrnpaBeasinBoii CTOMMOCTH.

Ona akuMiM pPOCCUMUCKUX SMUTEHTOB, TOpryemMbliX Ha MockoBckon Bupxke 6e3puckoBas cTaBka
AOXOOHOCTM — CTaBKa, onpepesieHHass B COOTBETCTBMM CO 3HA4YeHWEM KpUBOM 6GeCKynoHHOM
noxoaHocTtn (ctaBka KB[l) rocyaapCTBeHHbIX LEHHbIX 6yMar Ha MHTepBane B oAMH roa. B pacuete
NCNOSb3YIOTCA:

a) MeToAMKa pacyéTa KpuBOM OGECKYMOHHOW AO0XOAHOCTM OCyAapCTBEHHbIX obnurauumn,
onpeaeneHHas MoCKOBCKOW Bupxen;

b) amHamumuyeckne napameTpbl G-KPUBOM MO COCTOSIHUIO Ha KaXkAbl TOProBbir AeHb, Ny6AnMKyeMble
Ha oduumanbHOM canTe MOCKOBCKOM BUpXKN.

Ona akuuMn MHOCTPaHHbLIX 3MUTEHTOB B KadyecTtBe 6e3puCcKOBOM CTaBKM AOXOAHOCTM MPUMEHSIIOTCA
CTaBKM, yKa3aHHble B NMpunoxxeHum 6.

CraBka Kb paccuutbiBaeTcs 6€3 npOMeXyTOUHbIX OKPYFJIEHMM C TOYHOCTbIO A0 2 3HAKOB Moc/e
3anaTon (B NPOLEHTHOM BbIpaXXeHUNn).

Mpwn oTCyTCTBMM 3HA4YeHUs1 6e3pNUCKOBON CTaBKM Ha AaTty pacyeTa, 3HayeHue 6e3pmnCcKoBON CTaBKK 3a

3TOT A€Hb NPUHNMAETCA paBHbIM NocnegHeMy U3BECTHOMY.
_ Pmy

R. =—:—
m = o ’

R, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
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Pm; — 3HaYeHMe pbIHOYHOIo0 MHAMKATOpa Ha AaTy onpeaeneHus CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTHU,

Pm, - 3HayeHWe pbIHOYHOIroO WHAUKATOpPA Ha nNpeablaywyo AaTy onpeaeneHus cnpaBe,anBoﬁ
CTOMMOCTWU.

B — BbeTta KO3PULMEHT, pacCUMTaHHbIA MO U3MEHEHMUSAM LeH (3HAaYeHWN) PbIHOYHOrO MHAMKATOpa U
W3MEHEeHMSAM UeHbl LUeHHOW 6ymarn. [Onsa pacyeTa kKoad@uUMEHTA B UCNOMb3YHOTCS 3HavyeHus,
onpeneneHHble 3a nocnegHne 45 TOpProBbiX AHEW, nNpealecTBYOWMX AaTe onpeaeneHus
cnpaBeannBoi CTOMMOCTU;

beta KOBCDCDMLI,MEHT paCCy4nUTbIBAETCA Ha AaTy, NpeawecTBy WY AaTe onpeaeneHns cnpaBep,nMBoﬁ
cToumocTu. lNMpun 3TOM paTa pacyeTa berta KO3CbeMLI,MGHTa AOJDKHa ABNATbCA TOProBbiM AHEM.

_ Covariance Ry Rp)

Variance (R,,,)

Pa; Pm;

’ m

B Pm;_,
roe:

R, - AOXOAHOCTb aKTUBA;

Pa; — LUeHa 3aKpbITUg aKTUBa Ha Aarty i;

Pa;_, — npeablaylias LeHa 3aKpbITUSA aKTUBa;

R, - AOXOAHOCTb PbIHOYHOIO MHAUKATOPA;

Pm; — 3HaUeHMe pbIHOYHOrO NHAMKATOpa Ha AaTty i;

Pm;_, — npeabiayuiee 3Ha4yeHue pbIHOYHOro MHAUKATOpa;
i=1..N, Toprosble AHW, NpejllecTByOLMe AaTe onpeaeneHms cnpaseaimBon CTOMMOCTMW.
Mpn ncnonbsosaHmnn mogenn CAPM B uensx pacyeta beta koadpduumneHTa:

a) 4ANna akuMm poCCUMCKMX SMUTEHTOB MPUMEHSIOTCS 3HayeHus LleHbl 3akpbiTs Ha MOCKOBCKOM
bupxe;

b) Ana akumii MHOCTPaAHHbIX SMUTEHTOB MPUMEHSAOTCA 3HaA4YeHuUs LleHbl 3akpbiTus 6upxun, Ha
KOTOpOW onpeaeneHa Haanexawas KoTMpoBKa YpoBHS 1 nepapxuu cnpaBensiMBoii CTOMMOCTU
Ha AaTy, NpeawecTBYOLWY AaTe BO3HMKHOBEHMS OCHOBAHUN A npuMeHeHuns mogenn CAPM.

Mony4yeHHoe 3HaveHne beTa koadduUneHTa oOKpyrisieTcs No npaBuiaM MaTeMaTUYeCcKoro OKpyrieHus
[0 NATU AECATUYHBIX 3HAKOB.
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O6uraumm poccumcKux
SMUTEHTOB (3a
UCKNOYEeHneM obnuraumm
BHELWIHero
06/1MraymMoHHOro 3ama)
O6nurauum,
HOMMHMpPOBaHHbIE B
pybénsax

Ons pacyeTa AOXOAHOCTU aKTMBa WM PbIHOYHOrO MHAMKaTopa (6eHYMapka), UCMONb3YHTCA 3HaYeHUs
LieHbl 3aKPbITUS M PbIHOYHOIO MHAMKATOPa 3a nocneaHue 45 ToproBbiX AHEN, NpeAlecTByOWMe AaTe
onpeaeneHnst cnpaBeasiMBON CTOMMOCTY.

LleHa 3akpbITUa aKTUBa Ha AaTy onpeaesneHus Cl'lpaBeLU'IVIBOl\;I CTOMMOCTHN B MOAEJIN HE YUUTbIBAETCA.

Mpwn OTCYTCTBUM LiEHbI 3aKPbITUS B KakOM-Tnb0 TOproBbll AeHb B Nepuoae 45 TOprosbixX AHEN, Ha AaTy
pacuyeta koadduumneHTa beta, MHPOpMaUMs O 3HAYEHUM PbLIHOYHOINO MHAMKATopa (6beHumapka) u
6e3pnUCKOBOM CTaBKM 3a 3TOT TOProBbI A€Hb B MOAENN HE yUYuUTbiBaeTCs.

Mpn HaNM4YMKM LEHbI 3aKpPbITUS N OTCYTCTBUM 3HAUYEHUS PbIHOYHOIO MHAMKATOpa (beHUMapka) B Kakomn-
nnbo ToproebI AeHb B nepuoge 45 ToproebiX AHEN, Ha AaTy pacyeTa kKoaddunumneHTa beTta, 3HadeHne
pbIHOYHOro MHAMKaTopa (6eHumMapka) 3a 3TOT TOProBbiA AEHb MPUHMMAETCA pPaBHbIM MOCNEeAHEMY
N3BECTHOMY.

Mokaszatenun R,, R, paccumTbiBalOTCA 6€3 NpOMEXYTOUYHbIX OKPYTrNEHUNA.
lMpoyune ycnosus:

C AaTbl BO3HMKHOBEHWS OCHOBaHWUI Anst npuMeHeHns Mmoaenn CAPM ao aaTbl NpekpaweHnst OCHOBaHMUI
Ans npumeHeHus mogenn CAPM mncnonb3yetcs MHDopMaums TONbKO TO 6UpXM, KOTopas onpeaerneHa
Ha AaTy BO3HUKHOBEHUS OCHOBaHWI ANns npuMeHeHusa mogenn CAPM. K Takoi MHdopMaumMmn oTHOCKUTCS
cneayrolime 3HayeHus:

a) ueHa 3aKpbiTus;
b) 3HaueHme pbIHOYHOrO MHAMKaTOpa.

Ona onpeaeneHns cnpasea/iMBoN CTOMMOCTV 06MraMii pOCCUMACKNX SMUTEHTOB, a TaK Xe
o6nnraumii, HOMMHMPOBAHHbIN B Py6asAX, UCMONb3YOTCS LEHbI BbiIbpaHHble B Clie4ytoLeM
nopsiake (ybbiBaHUS npuopuTteTa):

a) ueHa, paccumTtaHHas LleHoBbIM ueHTpoM HP (no meTogonormaMm, yreepxaeHHbim 01.12.2017
M no3gHee) C UCNOSIb30BaHUEM METOAOB OLLEHKM, OTBEYAOLWMNX KPUTEPUSIM UCXOLHbIX AAHHbIX
2-ro ypoBHs B cooTBeTcTBUM ¢ MCOO13 (npmopuTeT oTAaeTcs ueHaM, onpegeneHHbIM no
nocnegHen yTBepXAeHHON MEeToAMKE OUEHKMU);

b) nHankaTuBHasa ueHa, onpeaeneHHas no meroamke «Cbonds Valuation», packpbiBaemas
rpynnoi komnaHum Cbonds Ha aaty onpegeneHus CHA;

C) vHAMKaTMBHasa UeHa, onpegeneHHas no Metoauke «Cbonds Estimation», packpbiBaemas
rpynnoi komnaHum Cbonds Ha aaty onpegenexHus CHA;

Mpu OTCYTCTBMU HEO6XOAMMbIX AAHHbIX AN pacyeTa CTOMMOCTU, CnpaBeasiMBasi CTOMMOCTb
onpenensieTca Ha 3-M YPOBHE OLIEHKM.
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O6sMrauus BHeWHUX
06N1MrayMoHHbIX 3aliMOB
Poccuiickon ®epnepauumn

Aonrosas ueHHas 6ymara
MHOCTPaHHbIX rocyaapcTs

O6nurauusa MHOCTPaHHbIX
SMUTEHTOB

EBpoo6nurauyusa
MHOCTPAHHOIO 3MUTEHTA

LleHHaa 6ymara
MeXxAyHapoaHoM1
c¢pvHaHCcoBOW opraHMsauumn

CnpaseanuBasi CTOMMOCTb AONTOBOM LeHHOM ByMarn onpenensiercs C y4eToM HaKomMJeHHoro
KYMNOHHOro goxoza Ha faty onpegenenmns CHA.

B cnydae OTCyTCTBUSA yYKa3aHHbIX LleH B COOTBETCTBYOLLMX MHCbOpMaLI,MOHHbIX CncteMax B CBA3U C
HETOProBbiM AHEM 6VID)K, MO UTOraM TOProB Ha KOTOPbIX ONPEAENATCA paCY4ETHbIE LEHbI, ANA uenemn
onpeaeneHns cnpaBep,nMBoﬁ CTOMMOCTU aKTUBOB UCMOJIb3YETCA LEHA, paCCiYNTaHHAA Mo UTOram
nocneaHero ToproBoro AH4. Takon noaxon MCNOJIb3YETCA B OTCYTCTBUE CO6bITVIl7I, KOTOpblE MO/
CyWeCcTBEHHO NMOBJ/INATb Ha 3HA4YEHUNE paCHETHOVI LEHbI B HeTOpFOBbIﬁ OEHb.

Ons onpepeneHunsa cnpaBeanMBoM CTOMMOCTU obnuraumii n eBpoobamraumim MHOCTPAHHbIX SMUTEHTOB,
WHOCTPaHHbIX rocyaapcTB, LUeHHbIx 6ymar MO®O n obnuvrauuii BHeEWHUX 06MrauyoHHbIX 3aliMOB
Poccuinckon depepaunmn, MCNONb3YHTCA LeHbl BblbpaHHble B cneaywouweMm nopsake (ybbiBaHus
npuopuTteTa):

a) ueHa, paccuyuTaHHasa LleHoBbIM ueHTpoM HP[ (no mMetoaukam, yteepxaeHHbiM 01.12.2017 wu
no3aHee) C UCNonb30BaHNEM METOAO0B OLEHKM, OTBEYAOLWNX KPUTEPUSAM MCXOAHBIX AAHHbIX 2-
ro ypoBHs B cooTBeTcTBMM C¢ MCOO13 (npuoputeT oOTAAeTCa LeHaMm, onpefeneHHbIiM Mo
nocnegHen yTBepXXAeHHOM METOAMKE OLIeHKW);

b) wnHaukaTMBHas ueHa, onpegeneHHas no Metoamke «Cbonds Valuation», packpbiBaeMasi rpynno
koMnaHui Cbonds Ha aaTy onpeaenenns CHA;

C) vHAMKaTMBHasa UeHa, onpegeneHHas no Metoaumke «Cbonds Estimation», packpbiBaeMas
rpynnorn komnaHum Cbonds Ha gaty onpegeneHus CHA.

Ecnn ykasaHHble UeHbl OTCYTCTBYIOT, ANS UEHHOW 6yMaru npuMeHsieTcss 3-1 YpPOBEHb OLEHKMU
CTOMMOCTM LIEHHbIX B6yMar.

CnpaBeanmeasi CTOMMOCTb [AOJSIFOBOM LEHHOM 6yMarn onpepensietca C YyYeTOM HaKOMAEHHOro
KYNOHHOro goxoga Ha paty onpegeneHmsa CHA.

B cnydyae oTCyTCTBUS yKa3aHHbIX LEH B COOTBETCTBYHOLMX MHMOPMALMOHHbIX CMCTEMax B CBS3U C
HEeTOproBbIM HEM 6MPXK, MO UTOraM TOProB Ha KOTOPbIX ONpeaenstoTCs pacyeTHble LieHbl, ANs Lenei
onpeneneHnss cnpaBeasIMBOM CTOMMOCTM aKTUBOB MCMOJIb3YETCA LEHa, pacCYMTaHHash Mo uToram
nocneiHero TOproBoro AHS. TakoW MoAxoA WCMOMb3yeTcsl B OTCYTCTBME CO6bITUIM, KOTOpble MOrn
CYLLECTBEHHO MOBMNATL Ha 3HAYEHME PAaCYETHOW LieHbl B HETOProBbI AEHb.

MHBECTULMOHHbIE Nan
POCCUICKUX NaeBblX
MHBECTULMOHHbIX (pOHAOB

Ons onpegeneHnst cnpaBensiiBoi CTOMMOCTU UCMOJIb3YETCS pacyeTHass CTOMMOCTb MHBECTULMOHHOIO
nas (ceptudukaTta yyactms), onpegesieHHas B COOTBETCTBMU C HOPMATUBHbLIMM NMPaBOBbIMM aKTaMW Ha
naty onpegenenns CYHA un packpbiTas (npeaoctaBneHHas BnagesblaM MHBECTULMOHHBLIX MaeB)
ynpasnsitowen komnaHmen NMNO® (MNOTEYHOro NOKPLITUS).

B cnyyae OTCyTCTBMS PpacKpbITbiX YMNpaBnAlOWEN KOMMNAHWEN [AaHHbIX O PacCYeTHOM CTOMMOCTMU
MHBECTMUMOHHOIro nas (ceptndukara yyactms), NpuMeHsieTcs 3-1 YPOBEHb OLLEHKMU.
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Adeno3utapHas pacnucka

Ans onpeanenexHna cnpaBe,u,nMBoﬁ CTOUMOCTUN UCMNOJIb3YETCA paCyETHaAA CTOMMOCTb LleHHOM 6YMaFVI, Ha
KOTOpPYIO BblAaHa AENO3NUTapHad paCnncKa, onpeaeneHHada no aaropntmMy onpeaneneHns CﬂpaBeﬂ,ﬂMBOVI
CTOMMOCTM Ha OCHOBaHWM LeH 1-ro ypoBHS, YKa3aHHbIX B HacToawmx NpaBunax onpeneneHns CYA, c
Y4YE€TOM KOJIMYeCTBa UEHHbIX GYMaF, npaBa Ha KOTOpblE NOATBEPXAAET OAHA AENO3UTapHasa pacnucka.

LleHHble 6yMmaru,
npuobpereHHbIe NpU
pasMeLieHnmn

Onsa onpepeneHus cnpasenjiMBOn CTOMMOCTU obnuraumMin nNpuv pasMeLlleHUM WUCMNOoNb3yeTcs LeHa
pa3MeLleHnsa, CKOppeKTUpOoBaHHasa MNpPOMoOpLMOHANbHO U3MEHEHUI0 3HayeHns 6e3pMCKOBON CTaBKM
AOXOAHOCTUM CTPaHbl pUCKa Ha CPOK, COOTBETCTBYIOLIUI CPOKY A0 AaTbl noraweHuns (odepTbl) LLeHHOM
6ymarn. Takass KOppeKTUpOBKa MpUMeHsieTCca C JAaTbl, CAeaylolwen 3a [aTon  pasMelleHus.
CnpaBeanveBass CTOMMOCTb [AONATOBOM LEHHOM 6yMaru onpegenserca C YYE€TOM HaKOMJeHHOoro
KYNOHHOIo goxoza Ha gaty onpegeneHmnsa CHA.
B kauecTtBe 6€3pNCKOBOI CTaBKM AOXOAHOCTU CTPaHbl pUCKa UCNOMb3YHOTCS:

1) Ons ueHHbIX 6yMar, HOMWHMPOBAHHbLIX B POCCUNCKUX Ppybnssx - CTaBka KpUBOWM

6eCKynoHHON AoXoAHOCTU MockoBcKkoin 6upxunill

2) Ans ueHHbIx 6yMar, HOMMHWUPOBAHHbLIX B aMepuUKaHCKUX Jofnapax - CcraBka, no
aMepUKaHCKNM rocyaapcTBeHHbIM obanraumsami?

3) Ans ueHHbIX 6yMar, HOMMHUPOBAHHLIX B €BPO - CTaBKa, obnuraumsam c peitnHrom AAA
EBpO30HbIF!

Ons  pacuyeta BblbMpaeTca COOTBETCTBYHOLAS pacKpbiTas CTaBka Ha CPoOK, MaKCUMalbHO
NpUOGNMXEHHbIM K CPOKY A0 Aatbl noraweHus (wanm Ao 6nwxkanwen agaTtbl  odepThl,
npeaycMaTpuyBaloLlein noraweHne, B cyyae, eCcin oHa NpeaycMoTpeHa YC/I0BMSIMU BbiMycKa).

PacueT nponopunoHanbHOM KOPPEKTUPOBKM LieHbl pa3MeLLeHNs Ha M3MeHeHNe 3Ha4YeHns 6e3pncKoBom
CTaBKM AOXOAHOCTWU CTpaHbl pUcKa onpeaenseTcs cieaywmm obpa3om:

(1+Rfyp * (T — 1))
(L+RE* (T —0D)

PV, = Price -

oe

PV, — cnpaBepsnBasi CTOMMOCTb LieHHOM 6byMarn Ha AaTy OUEeHKMU

Price — ueHa pa3MeLleHns LueHHon bymaru

Rf,, — 6e3pnckoBas CTaBKa Ha AaTy pa3MeleHns LueHHol byMarm Ha cpok Ao noraweHunsa (odepTol)

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

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

B3] NcTtounuk - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro_area yield curves/html/index.en.html
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Rf, — 6e3pnckoBas CTaBka Ha AaTy OLEHKM Ha Cpok A0 noraweHunsa (odepTbl)
T - pata noraweHus (odepTbl)

t — JaTa OueHKMU

MonydeHHas cnpaBeanMBasi CTOMMOCTb C YYETOM KOPPEKTUPOBKMK (PV,) OKPYrNseTcs A0 ABYX 3HAKOB
nocne 3ansTon.

YKasaHHbIl MeToA onpeaesieHns cripaBeasiMBoOM CTOMMOCTW WUCMOJIb3YEeTCs A0 MNOSIBNEHUS LeH 1-ro
YPOBHS, HO He 6onee 10 pabounx gHen C AaThbl, CNeayloLLEN 3a 4AaTON pa3MeLLeHMs.

C 11 aHS npuMeHseTcs obLWnii NopsAOK OLIEHKWN LIEHHBIX 6yMar Ha BTOPOM U TPETbLEM YPOBHE, B Cllydae
OTCYTCTBUS LEH 1-r0 ypOBHS.

Moaenu oueHKM CTOMMOCTU LEeHHbIX ByMar, Ans KOTOpbIX HE onpeAensieTc aKTUBHbIA PbIHOK U OTCYTCTBYIOT
Habnopgaembie AaHHblIe (3-1 YPOBEHb)

LleHHble 6yMarun Mopsaok onpeaenieHus cnpaBeasiMBoii CTOMMOCTU

Aeno3nTHbi cepTudukar . .
Ona onpegeneHna cnpaBeanMBoM CTOMMOCTM, WCMOMb3YETCS METOoA OonpeaesieHus cripaBensinBomn

CTOMMOCTMW, NPUHATBIN ANA AEHEeXHbIX cpeacTs Bo Bkiagax (MpunoxeHne 10).

O6uraumm poccMmcKunx . . o
3MUTEHTOB (3a Ons onpepeneHnsa cnpaBeasiMBo CTOMMOCTM O6MraMm poCCUMMCKUX SMUTEHTOB, a TaK Xe

UCKIlOYeHMeM o6nuraumii | 061Mraumin, HOMMHMPOBaHHbBIX B Py6nAX, NCMONb3YIOTCA ClleAyiolMNe LUeHbl B Cliedytolem
BHELWHMX o6amMraunoHHbix | Nopsake (ybbiBaHMs npuoputeTa):

3anmos) a) ueHa, paccumTaHHas LleHoBbIM LeHTpoM HP (no meTogmkam, yTeBepxaeHHbiM 01.12.2017 u
O6nuraumm, no3aHee) C MCNOSIb30BaHUEM METOAOB OLIEHKU, OTBEYALWNX KPUTEPUSAM UCXOAHbIX AAHHbIX 3-
HOMWHUPOBaHHbBIE B ro ypoBHs B cootBeTcTBUM C MCDO13 (npuopuTeT oTAAETCA LieHaM, onpeaeneHHbiM Mo
py6nsx nocnegHen yTBepXAeHHON MEeTOAMKE OLEHKU);

b) wnHaoekcHas ueHa, onpeaeneHHas no metoamke «RU Data Index Price (RUDIP)»,
packpbiBaemMast MHHOPMaLMOHHO-aHaANINTMYECKMM NpoaykToM RuData Price MexxayHapogHomn
MHPOPMaLMOHHON rpynnbl «MHTepdake»;

c) [Ansa oueHKM UCNonb3yeTcs CTOMMOCTb, onpeaeneHHas OUEHLMKOM MO COCTOSIHMIO Ha AaTy He
paHee 6 (LLUecTtb) MecsueB Ao aatel onpegeneHns CHA.*

*Ncnonb3oBaHMe CrnpaBennBoOi CTOMMOCTM, OMNpeAeneHHOM Ha OCHOBaHMKM OT4yeTa OUEHLLMKA,
OFpaHMYMBaAETCs YCNOBUAMMW, MPUMEHSEMbIMU B Clly4ae BO3HWKHOBEHWUA CO6biTMA, BeayLmX K
obecLeHeHnIo akTMBa B COOTBETCTBUM C [NpuaoxeHnem 5.
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CnpaBeanvBasi CTOMMOCTb AOSIrOBOM UeHHOM 6ymarn onpegensieTcs C y4eToM HaKOMIeHHOoro
KYNOHHOro goxoza Ha faty onpegeneHmnsa CHA.

B cnydae OTCYTCTBMA yKas3aHHbIX LEeH B COOTBETCTBYHOLLMX VIH(bOpMaLl,VIOHHbIX CncteMax B CBA3UN C
HETOProBbiM AHEM 6Mp)K, Mo NTOraM TOProeB Ha KOTOPbIX ONPeEAENATCA pAaCHETHbIE LUEHbI, ANA uene
onpeaeneHns cnpaBep,nMBoﬁ CTOUMMOCTM aKTMUBOB WCMOJIb3YETCA UEHA, pacCiNTaHHaA Mo UTOram
nocneaHero Toprosoro AH4. Takol noaxon MCNONIb3YETCA B OTCYTCTBUE CO6bITVIl7I, KOTOpblE MOIn
CyWeCTBEHHO MOBJINATbL Ha 3HA4YEHUNE pacquHoM LUEHbI B HeTOpFOBbIVI OEHb.

O6smMrauust BHeWHUX
06N1MraygMoHHbIX 3aliMOB
Poccuiickon ®depgepauumn

Aonrosas ueHHas 6ymara
MHOCTPaHHbIX rocyaapcTs

O6Mraumsa MHOCTPaHHbIX
3MUTEHTOB

EBpoo6nurauyusa
MHOCTPAHHOIo 3MUTEHTa

LleHHaa 6ymara
MeXxAyHapoaHoM1
c¢mHaHCOBOM opraHMsauumn

[ns onpeaeneHuns cnpaBeanvBoli CTOMMOCTM o6uraumini n eBpoobamraumnii MUHOCTPaHHbIX SMUTEHTOB,
MHOCTPaHHbIX rOCYyAapcTB, UeHHbiXx 6ymar M®O u obnuraumii BHEWHMX O6/MraumMOHHbIX 3alMOB
Poccuitickont deaepaumn 1 UCNONb3YOTCA LieHbl B cneaytowemM nopsake (ybbiBaHMs npuoputeTa):

a)

b)

LueHa, paccymTtaHHasa LeHosBbiM ueHTpom HPA (no meToamkam, yTBepxAaeHHbiM 01.12.2017 un
no3aHee) C UCNonb30BaHNEM METOAO0B OLEHKM, OTBEYAOLWNX KPUTEPUSM MCXOAHBIX AAHHbIX 3-
ro ypoBHs B cooTBeTcTBMM Cc MCOO13 (npuoputeT OTAAeTca LUeHaM, onpefeneHHbIM Mo
nocnegHen yTBepXXAeHHOW METoAMKE OLIEHKW);

MHAEKCHasa UeHa, onpegeneHHasa no metoamke «RU Data Index Price (RUDIP)», packpbiBaeMas
MHpOpMaLMOHHO-aHanMTU4Yecknm npoayktom RuData Price MexxayHapogHOW MHGOpMaLMOHHOM
rpynnbl «MHTepdakc»;

C) [nga oueHKM UCnonb3yeTcd CTOMMOCTb, onpefesneHHas OLEHLMKOM MO COCTOSAHMIO Ha AaTy He

paHee 6 (LUectb) MecsaueB ano patbl onpegeneHuss CHA.**Ucnonb3osBaHune cnpaBeannBomn
CTOMMOCTMK, OnpefeneHHOM Ha OCHOBaHWUM oT4yeTa OLUEHLMKa, OrpaHuyYMBaeTcs YCI0BUSAMMU,
NPUMEHSIEMbIMMU B Clly4ae BO3HWKHOBEHMSA COObITMNA, Beaywmx K obecCueHeHUIo aKTMBa B
COOTBETCTBMU C [NpunoxeHunem 5.

CnpaBeanmeasi CTOMMOCTb AOSITOBOM LieHHOM byMaru onpegensercs € YY4eTOM HaKOMAeHHOro
KYNOHHOro goxoza Ha gaty onpegeneHmnsa CHA.

B cnyyae oTCyTCTBMS YKa3aHHbIX LLleH B COOTBETCTBYOLWMX NHPOPMALIMOHHbBIX CUCTEMAX B CBSA3MU
C HETOProBbIM AHEM BUPXK, MO UTOraM TOProB Ha KOTOPbIX OMNPeAenstoTCs pacyeTHbIe LeHbl, Ans
uenen onpeaeneHus cnpaBeasMBoii CTOMMOCTM akTUBOB MCMOJIb3YETCS LIeHa, pacCcunTaHHas no
nuToram nocneaHero TOpProBoro AHs. Takoih noaxod WCMNoSib3yeTcss B OTCYTCTBME CO6bITUN,
KOTOPbI€ MOI/IN CYLLECTBEHHO MOBNSATbL HA 3HAYE€HME pacUYeTHOW LieHbl B HETOProBbIi AEHb.
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LleHHble 6yMmaru, gns
KOTOPbIX OTCYTCTBYIOT
BO3MOX>XXHOCTb OL|€HKM C
MCNoJib30BaHUEM
AaHHbIX 6onee
BbICOKOro rnpymopurera

Ona oueHKM ucnosib3yeTcsa CTOMMOCTb, oOrnpefesieHHass Ha OCHOBAHMKM OT4eTa OueHLMKa Mo
COCTOSIHMIO Ha AaTy He paHee 6 (llectb) MecsaueB Ao AaThl onpeaeneHmns CHA U COCTaB/IEHHOro He
nosaHee 6 (LLectb) MecsaueB A0 AaTbl onpeaeneHns cnpasensiMmBoin CTOMMOCTH.

Ncnonb3oBaHue crnpaseasiMBON CTOMMOCTW, OMNpeaesieHHOM Ha OCHOBaHWKM OTYeTa OLEHLUMKA,
OrpaHW4YMBaeTCsa YCNOBUSMU, MPUMEHSIEMbIMW B Cllyv4ae BO3HWMKHOBEHWS CO6bITUI, BeaylwMX K
obecueHeHUI0 akTMBa B COOTBETCTBUM C [IpunoxeHuem 5.

Moaesnin oyeHKU CTOMMOCTU LIEHHbIX 6yMar, 10 KOTOPbIM OripeaesieH aHaJIOrn4YHblii aKTUB

LleHHble 6yMmaru

Mopsaok onpeaeneHus cnpaBeasiMBoii CTOMMOCTU

LleHHana 6yMmara sBnsiercs
AOMNOJIHUTEJIbHbIM
BbIMYCKOM

Ons onpepeneHus cnpaBeasiMBoM CTOMMOCTM LEHHOW 6yMarm uCnonb3yeTcs LeHa BbiNycka
(aHanornyHoro akTmea), MO OTHOLUEHMIO K KOTOPOMY AaHHbIA BbIMYCK SBNSAETCA AOMNOSIHUTENbHbIM,
onpepeneHHas, Ha gaty onpeaenenns CHA B COOTBETCTBUM C MOAENSIMU OLLEHKN CTOMMOCTMU LLE€HHbIX
6yMmar, oss KOTOpbIX OnpeaeneH akTUBHbIN PbIHOK (MCXOoAHble AaHHble YPOBHS 2).

CnpaBea/ivBasi CTOMMOCTb OMNpeAensieTcsl CorfnacHo 3ToMy NopsiAKy A0 BO3HUKHOBEHWUS CrpaBeAsIMBOMA
CTOMMOCTHU LIEHHOM ByMaru, SIBNSIOWENCS AOMNO/HUTENbHbIM BbIMyCKOM.

LleHHas 6ymMara,
noJiyueHHasi B pesyJsibTate
KOHBEpTauun B Hee
ApYrou ueHHou 6ymarm
(mcxopaHON LEeHHOM
6ymMmarm)

Ona onpegeneHnsa cnpaBeannBon CTOMMOCTM LeHHOM byMarn, Ncnonb3yeTcs LeHa MCXOL4HOM LLeHHOWN
6ymaru, onpeaeneHHas Ha paTy onpeaeneHns CHA B COOTBETCTBMM C MOAENAMM OLIEHKW CTOMMOCTMU
LEeHHbIX Oymar, Ans KOTOpbIX onpeAeneH aKTUBHbIA PbIHOK, CKOPPEKTUPOBaHHAs C Y4YeToM
KoadpdpuumeHTa KoHBepTaunm (MCXoaHble AaHHble YPoBHS 2).

Ecnn HEBO3MOXHO onpeaenvTb B COOTBETCTBUM C MOAEMSIMU OLLEHKM CTOMMOCTM LEeHHbIX 6ymar, ans
KOTOPbIX onpefeneH aKTUBHbINA PbIHOK LEHY WMCXOAHOW uUeHHoW 6yMarm Ha paTty onpegenenus CHA,
NCNoNb3yeTcs CcrnpaBeanmMBasl CTOMMOCTb WCXOAHOW LEeHHOM 6ymaru, onpegeneHHas Ha jJarty
KOHBEpTauUun, CKOPPEKTMPOBAHHass C y4yeToM KoadduumeHTa KoHBepTauum (MCXOAHble AaHHblE
YpoBHS 2).

CnpaBeanvmBasi CTOMMOCTb OMpeAensieTcs CorflacHO 3TOMY MopsiaKy Ha paTy koneepTtauuu. Co
cnepyowen agatbl NPUMEHSAETCS 06LWKMN NOPSAOK OLEHKMN.
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OueHOYHOM CTOMMOCTbBIO akuui ¢ 6onblueit (MeHbLllen) HOMUHANBbHOM CTOMMOCTbIO, MPU3HAHHbLIX B
pe3ynbTaTte KOHBepTauMu B HUX UCXOAHbIX aKuui, 4SBASETCS OueHO4YHas CTOMMOCTb
KOHBEPTUPOBAHHbLIX B HUX aKLUWNA.

OUEeHOYHOM CTOMMOCTbID aKLUM TOM Xe KaTeropuu (Tuna) C WMHbIMKM MpaBamMu, MPU3HAHHbLIX B
pe3ynbTaTe KOHBepTauMu B HUX WUCXOAHbIX aKUWKi, 4BNSeTCsd OueHO4YHas CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLUM.

OuEeHOYHOM CTOMMOCTbIO aKUWN, MPU3HAHHbLIX B pe3ynbTaTe KOHBepTauuum npu apobneHum
NCXOAHbIX aKUWiA, ABNSIeTCS OLEHOYHAasi CTOMMOCTb KOHBEPTMPOBAHHbIX aKuuWi, AeneHHas Ha
KoadpunumeHT gpobneHus.

OuEeHOYHON CTOMMOCTbIO aKLM, MPU3HAHHbIX B pe3yfnbTaTe KOHBEepTauuMu npu KOHconmaauum
MCXOAHbIX aKUWN, SBASIETCA OLEeHOYHash CTOMMOCTb KOHBEPTUPOBAHHbIX aKUWK, YMHOXEHHas Ha
KO3 PULMEHT KOHCONMAALMN.

OUEHOYHOW CTOMMOCTbIO aKUMW UM 06Auraumii HOBOrO BbIMyCKa, MPU3HAHHbIX B pe3yfbTaTe
KOHBEpPTaLMN B HUX KOHBEPTUPYEMbIX UCXOAHbIX LLeHHbIX 6yMar, ABAsSieTCA OLEeHOYHasi CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMar, AeneHHass Ha KOJMYecTBO akuuin (obnuraumit), B KOTOopoe
KOHBEpTUpOBaHa ofHa KOHBepTMpyeMas LeHHas bymara.

OuUEHOYHON CTOMMOCTbIO aKLUWW, MPU3HAHHbIX B pe3y/bTaTe KOHBepTaumMn B HUX UCXOAHbLIX aKLMi
npu peopraHusauum B GOpMe CInUSHUSA, SBNSETCA OLEHOYHass CTOMMOCTb KOHBEPTMPOBAHHbIX
LEeHHbIX ByMar, yMHOXeHHas Ha KoadMdUUMEHT KOHBEpTaumu.

OUEHOYHON CTOMMOCTbKD aKLUWA BHOBb CO34aHHOrO B pe3ysjbTaTe peopraHusaumm B dopme
pa3aenieHns Uan BblAeNeHsa akLuMoHepHOro obwecTea, NpU3HaHHbIX B pe3ynbTaTte KOHBepTauum B
HUX UCXOAHbIX aKUWI, ABASETCS OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWI, AefleHHas Ha
K03 dMUMEHT KOHBEpTauUumn. B cnyyae, ecnu B pe3ynbTaTe pasaeneHns uin BblAeNeHust co3naeTcs
ABa mnn 6onee akuMoHepHbIX obwecTBa, Ha KOI(PMUUMEHT KOHBEpTauMu AeNUTCS OLeHOoYHas
CTOMMOCTb KOHBEPTMPOBAHHbIX aKUWM, YMEHbLUEHHas NponopuMoOHanbHO AoJie MMyLlecTBa
peopraHM30BaHHOro  akuuMoHepHoro obulecTtBa, MepesaHHOro akuumoHepHoMy  obuiecTsy,
CO34aHHOMY B pe3ysibTaTe pa3AesieHUs UM BblAENEHUS.

OueHo4YHas CTOMMOCTb aKLWii BHOBb CO34aHHOr0 B pe3yJsibTaTe peopraHusauunmn B popme BblaeneHns
aKLUMOHEepHOro o6lecTBa, MPU3HaHHbLIX B pe3ysbTaTe WX pacnpeneneHus cpeayv akuMOHEepoB
peopraHnM3oBaHHOr0 akLMOHEPHOro 06LlecTBa, CYMTAETCS PaBHOW HYJO.

OuUEHOYHOWN CTOMMOCTbIO 06sMraunn HOBOro BbiNyCKa, NMPU3HAHHLIX B pe3ysbTaTe KOHBepTauun B
HUX NCXOAHbIX 0bnmMraunn Npmu peopraHusaunm aMUTEHTA TakKuUX obnuraunin, SBASETCS OLUEHOYHas
CTOMMOCTb KOHBEPTMPOBaHHbIX obaurayni.
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NMPUITOXEHWME 3. NEPEYEHDb AOCTYMNHbIX N HABJTIOAAEMbIX
BUPXXEBbIX MJIOLWWAAOOK?

AdoctynHbie n HabnrogaeMmbie 6UpikeBbie MJIoWafgKn Bbi6bpaTtb
BepHoe,
nocrasnB X

MybnnyHoe akumoHepHoe obuiectBo "MockoBckas bupxa MMBB - X
PTC"
My6nnyHoe akumoHepHoe obwecTtso "CaHkT-MeTepbyprckas 6upxa" X
3akpbiToe akumnmoHepHoe obuecTtso "CaHkT-lMNeTepbyprckas BantoTHas X
Bupxa"

AduHckasa bupxa

Benopycckas BantoTHO-poHA0Basa bupxa

Bombelickasa doHaoBas Gupxa

byaanewTckas doHaoBas 6mpxa

Bapwasckasa doHaoBas 6mpxa

BeHckas doHaoBas bupxa

BeH4yypHas doHaoBas 6upxa Tndcokc (KaHaga)

FoHKOHIrcKkas ¢oHaoBas bupxka

EBpoHeKkcT AMcTepaaM

EBpoHeKcT bproccenb

EBpoHeKcT JlnccaboH

EBpoHeKkcT JToHA0oH

EBpoHeKkcT Mapux

MpnaHackas doHaoBas 6bupxxa

NTanbsiHcKkasa doHaoBasa 6upxa

MoxaHHecbyprckas doHaoBas 6upxa

Ka3zaxcTaHckas goHaoBas 6upxa

Kunpckas ¢oHaoBas 6upika

Kopemnckas doHaoBas 6upxa (KerApdkc) [KOSPI]

Kopemnckas doHaoBasa bupxa (KeinApdkc) [KOSDAQ]

Kopemnckasa doHaoBas bupxa (KerApokc) [KONEX]

Kopelickasa doHaoBas 6upxa (KenAp3kc) [K-OTC]

Kblprbi3ckasi ¢poHaoBasi 6upxa

JNloHpgoHckas doHaoBas bupxka

JTtobnsHckasa doHaoBas bupxka

JliokceMmbyprckas doHgoBas bupxa

ManbTuinckasa gpoHgosas 6mpxa

MekcunkaHckasa doHgoBast bupxa

Hacaak O9M2OKc ApMeHUs

Hacpak O3M3kc BunbHIOC

Hacpak O9m3kc NcnaHausa

Hacpak O9mM3kc KoneHrareH

Hacaoak O2OM2Okc Pura

Hacaak O29M3Ikc CTOKronbMm

Hacaak O9MIKC XenbCUHKAU

HauvoHanbHasa MHaunckas doHaoBas bupxa

Hbto-Mopkckas dhoHgoBas 6upxa

2 Heobxoammo Bbl6paTb TOJZIbKO T€ naowagKu, Ha KOTOPbIX yl'lpaBJ'IFHOLLI,aFl KOMMaHna MMeEeT BO3MOXXHOCTb
NMOKynaTb U NpoaaBaTb LEHHbIE 6YMaFVI.



Hbto-Mopkckas doHaosas 6upxa Apka

Hblo-WMopkckas dhoHaosas 6upxa obnauraumii

Ocakckas doHgoBas 6mpxa

Crambynbckas goHaoBas bupxa

TariBaHbckasa doHaoBas 6upxa

Tokuinckasa doHaoBas 6upxa

doHaoBas 6upxa bapcenoHsl

®oHaoBasa 6upxa bunbbao

®oHaoBas 6upxka budM DHA D¢ bosecna (bpa3unus)

doHaoBas 6upxa BaneHcuun

doHaoBas 6upxa NpeTan (TaneaHb)

doHaoBas 6mpxa Magpuaa

®oHaoBas 6upxa Hacaak

doHaoBas bupxa Ocno

®oHaoBasa 6upxa CaHTbsAro

®oHaoBasa 6upxa Tenb-Asmea (Tu3nScK)

®oHaoBasa 6upxka TOPOHTO

doHaoBas 6mpxa InDcIKc (ABcTpanus)

®oHpoBasa 6upxka IH3349KC (HoBas 3enaHans)

POpaHkdypTCcKkasa doHaoBas 6upxa

Ynkarckas doHaoBas 6upxa (Cudn4ddkc)

LLlanxanckas doHaoBas bmupxa

LLiBeruapckas doHgoBas 6upxa DCANIKC

LLleH)xeHbckasa doHaoBas 6mpxa

JloHaoHckas 6upyxa metannoB (London Metal Exchange)
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NPUNOXEHUE 4. METOA NPUBEAEHHOW CTOMMOCTM BYAYLUUX
AEHEXHbIX MOTOKOB

4.1. dopMyna NpUBEAEHHOKM CTOMMOCTM BYAYLUMX AEHEXHBIX TOTOKOB U MPUMEHEHMNE

anBe,D,eHHaﬂ CTOMMOCTb GYD,YLLI,VIX OJEHEXHbIX MNOTOKOB, YKa3aHHasA B HaACTOALLEM

NPUNOXEHNN, PacCYMUTbIBAETCA AN CNeaywmX akTueos (06a3aTenbCcTB):

e [1eno3nTbl B KpeAUTHbIX OpraHmM3aumsx B cny4dasiX, ykasaHHbIX B [1punoxeHuu 9;

e (Ob6g3aTtenbcTBa MO A0OroBopaM apeHabl MNoayyeHHoOM Ha cpok 6onee 1 roaa

(nonrocpoyHas apeHaa, rae NMUO - apeHaaTop) (dpunoxerHue 21).

dopmyna pacyéTta npuBeAeHHOW CTOMMOCTU ByAYLUNX AEHEXHbIX MOTOKOB:

- P
T Y .
/365

n=1(1 +7)

rae:
PV - cnpaBeanuBas (npuBeaeHHas!) CTOMMOCTb akTmBa (06s3aTenbCcTBa);

N — KO/M4yecTBO AeHeXHbIX MOTOKOB A0 AaTbl NOralleHmsa akTuea (O6F|3aTeJ'IbCTBa),

HauymMHas c aatbl onpeaenenns CHA;

P, - cyMMa n-oro AeHeXHoro notoka (NMpoLeHTbl U OCHOBHas CyMMa);

N — NOPAAKOBbI HOMEpP AEHEXHOIro NOTOKa, HauMHasa ¢ AaTtbl onpeaeneHns CHYA;
D, - konuuyectBo AHeW OT paTbl onpegeneHns CHA po AaTtbl N-0Oro AEHEXHOro
NnoToKa;

r — CTaBKa ANCKOHTUPOBaAHUA B MPOLEHTAX roaoBblX, onpeageneHHaa B HaCTOALWEM

NPUNIOXEHUN.

4.2. lMopsiaok onpeaesneHnst n KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

[eHeXxHble NOoTOKU, BKJO4Yas I'IpOLI,GHTHbIVI AoxXo4, pacCCHUTbIBAOTCA B COOTBETCTBUUN C
ycnoBudaMmn aoroeopa, AATON AEeHeXHOro noToka cynTaeTcs oXXuaaemas paTta, B KOTOpPYHO
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NAaHNPYETCA NOCTYyN/EHNE AEHEXHbIX CPpeACTB, COOTBETCTBYOLWAA AaTE OKOHYaHMA N-0ro

nepuoaa (3a UCKIIOYEHMEM C/TyYaeB AOCPOYHOrO MoralleHns OCHOBHOIoO A0/ra).

CyMMbl [AEHEXHbIX MOTOKOB pPacCUMTbIBAOTCA C YYETOM KanuTanmsauuu MNpOLEHTHbIX
[LOXOA0B, EC/TM 3TO NPEAYCMOTPEHO YCIOBUSIMU AOMOBOPA.

MpadMK AEHEXHbIX NMOTOKOB KOPPEKTUPYETCH B Cllyyae:

. BHECEHUS M3MEHEHUW B A0rosop (B TOM 4UuCAe B 4acTU U3MEHEHUS CTaBKW MO
[OroBopy, Cpoka AencTBus [Oorosopa, nNEPUOAMYHOCTU WM CPOKOB BbINaaTbl
NPOLEHTHbIX 4OX0A0B),

. W3MEHEHUS CYMMbl OCHOBHOro posira (MOMOSIHEHUS, YAaCTUYHOro JAOCPOYHOro

noraweHnst OCHOBHOIO A0Mra, ec/im OHO He 6b1s10 YyYTeHOo B rpadumke).

Ona ydyeta B CnpaBeanMBoM CTOMMOCTM obecueHeHuMss no Aeno3uty (Bknaay)

npon3BoaANTCA KOPPEKTUPOBKA BEJIMYUHBLI OXMAAEMbIX AEHEXHbLIX TMOTOKOB (Pn) B

cooTBeTCcTBUU C [punoxeHuem 5.

4.3. lNepnogn4HOCTb ornpesnesieHnss CTaBKu ANCKOHTUPOBaHUS

CTtaBka OWCKOHTUMPOBAHUSA onpefensieTcs No COCTOSHUIO Ha KaXAyl AaTty onpeaeneHus

CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTH, BKJ/THOYa4A .

. AaTy nepBoHa4vanbHOro NpM3HaHusg aktnea (obsa3aTenbcTBa);

. [aTy Havana npuMeHeHUs W3MEeHEHWW W [ONOSIHEHWM B HacTtoswme [Mpasuna
onpeaeneHnsas CYA B 4acTM W3MEHEHUS BWAA PbIHOYHOM CTaBKM Nocne
rnepBoHa4yasibHOro rNMpmM3HaHmMsa akTmea (0bs3aTenbCTBa);

. 0ATy MW3MEeHeHus K4yeBOW cTaBkm baHka Poccum, nocne nepBoHavanbHOro

npu3HaHusa akTmea (obs3aTenbcTBea).

4.4. lNlopsaok ornpegesieHuss CTaBKu ANCKOHTUPOBAaHUS 4159 A€rno3uTa

CTtaBKa ANCKOHTUPOBAHUSA paBHa:

1) cTaBKe, NpegycCMOTPEHHOW OOroBOpoOoM B TEUEHME MAKCUMaJIbHOro

CpOKa, ecin ee 3Ha4YeHne HaxoaAuTCA B npeaejsiax Avana3oHa
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KoNe6aHMn PbIHOYHOM CTaBKM Ha ropu3oHTe 3 MecslueB C Yy4eToM

nocneaHen packKkpbiTOM CTaBKMU.

[uana3oH pbIHOYHbIX CTAaBOK onpeaenseTcs B npeaenax (BKAOUYUTENbHO):

*  OT MMHUMasbHOW PbIHOYHOM CTaBKWN, paBHOM 3HAYEHUIO PbIHOYHOW CTaBKKM Ha
ropusoHTe 3 MecsueB C Yy4yeTOM nocnefHen pacKpbiTOM CTaBKM,
YMEHbLIEHHOMY Ha BENWUYUHY CMPEAA (Tpuumun),

* 10 MaKCUMasbHOW PbIHOYHOW CTaBKW, PaBHOW 3HAYEHWIO PbIHOYHOW CTaBKW
Ha Tropu3oHTe 3 MecsiueB C Y4YeTOM nocneaHen pacKpbITOM CTaBKM,
YBENIMYEHHOMY Ha BEIMUMHY CNPEAA (Mpuummaxc)-

Cnpea (ponyctMMoe OTK/IOHEHME B MPOUEHTaX OT 3HayeHWs PbIHOYHOW CTaBKW)
yCTaHaBIMBaeTCa B pa3Mepe CTaHA4apPTHOro oTkaoHeHme (O) pbIHOYHbIX CTaBOK Ha

ropusoHTe 3 MecsueB C Y4YeTOM MNOCNeAHEN pacKpbITOM PbIHOYHOW CTaBKU WU
onpeaensieTcst no dopmynes:

i3= 1 (rprHi — Tobin ) 2 .

6 = OKPYTJI( 3 ;

2)

rae:

O — CTaHAapTHOE OTK/IOHEHUE PbIHOYHbIX CTaBOK;

Tppin; ~ 3HA4YEHNE PbIHOYHOI CTaBKMK;

p

PbIHOYHbIX CTaBOK 3a 3 Mecsua.

pig — CPE€AHEE 3Ha4eHune PbIHOYHOW CTaBKMU U3 reHepasibHOM COBOKYMHOCTU

3HayeHMe O paccymnTbiBaeTcs 6es3 NMPOMEXYTOUYHbIX OKpPYIreHNMNn un COOTBETCTBYET

3HAYEeHMIO0 B NPOLIEHTAX, OKPYr/IEHHOMY A0 2 3HAaKOB Mocfe 3ansTon.
CraBka Mo A0roBopy (ry,) MPUMEHSETCA B KayecTBe CTaBKWM AUCKOHTUPOBAHUS, €Cnun

cobnopaertcs ycnosue:

(rprH.MI/IH - G) < T nor < (rpblH.MaKC + 0)

B Ka4yecTtBe PbIHOYHbIX CTaBOK Aansd AENO3NTOB NMPUMEHAIOTCA 3Ha4YeHNA
cpeaHeB3BELEHHbIX NMPOUEHTHbLIX CTaBOK MO npuBaeyYeHHbIM KPpEANUTHBIMU OPraHMN3aunaMmm

3 CootBeTtcrByeT dpyHkunn CTAHOOTKIIOH.I B nporpamme MS Excel
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Bknagam (Aenosutam) HedMHAHCOBbLIX OpraHm3aunn B pybnsix M MHOCTpAHHOW BasntoTe,
pacKpbiBaeMble Ha oduLManbHOM canTe BaHka Poccumn?.

Ncnonb3yloTcs  cpeAHeB3BELUEHHble CcTaBkM B pybnsx W MHOCTpaHHOW BaskoTe,
packpbiBaeMble Ha oduumanbHOM cante baHka Poccum B uenoM no Poccuickom
denepaumn.

CpeaHeB3BelUeHHble CTaBKWM ONpeaenstTcss C UCMOJSb30BaHUEM LWKasbl (pa3BepHYTOMn),
BKJIHOYAKOLLLEN MO3ULMN:

e po 30 aHen, kpoMe Ao BocTpeboBaHms
e 0T 31 no 90 kaneHaapHbIX AHEN;

e 0T 91 no 180 kaneHAApHbIX AHEN;

e 0T 181 kaneHgapHbIX gHeN Ao 1 roaa;
e OT 1 ropa no 3 ner;

e CBblwe 3 net

PbIHOYHOW CTaBKOMA B OTHOLWIEHWW Aerno3uTa SBNASIeTCS 3HadeHue CcpeaHEB3BELUEHHOMN
NPOLEHTHON CTaBKKM 3a Mecsal, Hanbonee 6nNmM3KnMIA K gate onpeaeneHns cnpaBeanBomn
CTOMMOCTM, B BanoTe, COOTBETCTBYIOLLEN BanoTe AENO3MTa, Ha CPOK, COMOCTaBUMbIN C
0XXMAaeMblM CPOKOM pa3MEeLlEeHUs, pacCYMTaHHbIM OT AaTbl ONpeaeneHuns cripaBeasnBomn
CTOMMOCTM.

Ecnn Hanbonee nosgHss cpeaHeB3BELWEHHAad NPOLUEHTHAA CTaBKa, paCKpbiTad Ha canTe
baHka Poccuu, paccumTaHa paHee, 4yeMm 3a Mecdu A0 AaTbl onpeaeneHus CﬂpaBeﬂ,ﬂMBOVI
CTOMMOCTH, PbIHOYHAA CTaBKa NOANEXUT aHAJIN3Y Ha HeobxoaMMOCTb KOpPEeKTUPOBKK (CM.

pasaen 5.6. MopsaoK KOPPEKTUPOBKN PbIHOYHOW CTaBKM HacToswero MpunoxeHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAHHOW HAa UW3MEHEHMue KJIIo4YeBOoM
CTaBKM, €C/1M CTaBKa Mo [OroBOpy BbIXOAMUT 3a rpaHvuUbl Auana3oHa
PbIHOUYHbIX CTaBOK (CM. MYHKT BbIlUE€) WIKN €eC/iM CTaBKa NO [OroBopy

He YCTaHOBJ1€Ha.

MopsaoK KOPPEKTUPOBKM PbIHOYHOW CTAaBKU HA U3MEHEHME K/TIOUEBOW CTaBKU

onucaH B nogpasgene 5.6. HacTtoswero NpunoxeHus.

4 http://www.cbr.ru/statistics/?PrtId=int rat&ch=PAR 11965#CheckedItem.
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4.5. lNopsigok onpeaeseHns CTaBKkn AUCKOHTUPOBAaHWS 47151 40JIrOCPOYHoM apeHab! (MN® -

apeHaarop)
CraBKa ANCKOHTUPOBAHMS paBHa:
1) ctaBke, NnpeayCMOTPEHHOW AOrOBOPOM apeHAbl

2) PbIHOYHOM CTaBKe, CKOPPEKTUPOBAHHOM Ha USMEHEHMe KJ/IIDYEBOMW CTaBKW,

B C/lyuyae, ec/iu CTaBKa Mo AOroBopy He yCTaHOBJIEHa.

MopsiioK KOPPEKTUPOBKU PbIHOYHOW CTaBKM Ha M3MEHEHME KI/HOUEBOW CTaBKMU

onucaH B noapasaene 5.6. HacTosawero MNpunoXxeHus.

B kauecTBe PbIHOYHbIX CTaBOK A1 LI,OJ'IFOCDO‘-IHOI7I dapeHabl MpUMEHAKTCA 3HA4YEeHUA
CcpeaHeEB3BELWEHHDbIX MPOLUEHTHBLIX CTABOK MO KpeaAUTaM, NpeaoCTtaB/IEHHbIM KpeEAUTHbIMU
opraHmndauunsamu Hed)VIHaHCOBbIM opraHnMauunam B DY6J'IF|X n MHOCTpaHHOIZ BaNkoTE,

packpbiBaeMble Ha oduunanbHoM caiite BaHka Poccumn?.

PbIHOYHOM CTaBKOM B OTHOLIEHUMW [AOJITOCPOYHOW apeHAbl SBNSAETCA 3Ha4yeHue
CpeAHEeB3BELLUEHHOMW MNPOLEHTHOM CTaBkM 3a Mecsu, Haubonee 6nu3kuMn K pate
onpeaeneHns cnpaBeasiMBoO CTOMMOCTW, B Ba/lOTE, COOTBETCTBYIOLWLEN BantoTe AOroBopa
apeHabl, Ha CPOK, COMOCTaBMMbIA CO CPOKOM, OCTaBLUMMCS Ha OTYETHYK AaTy Ao

OKOH4YaHUNA CpOKa Aoroeopa apeHabl.

5 http://www.cbr.ru/statistics/?PrtId=int rat&ch=PAR 11965#CheckedItem.
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4.6. lNopsifaoOK KOPPEKTUPOBKMU PbIHOYHOM CTaBKU

Ecnn nocnegHss packpbliTad Ha cante baHka Poccum cpeaHeB3BelLeHHAs CTaBKa
paccuyuTaHa paHee, YeM 3a MecsL, 40 AaTbl onpeaeneHuns cnpaBeasiMBon CTOMMOCTM aKTMBa
(obsaA3aTenbcTBa), ANS onpeaeneHns HeobXoAMMOCTU KOPPEKTUPOBKWU PbIHOYHOM CTaBKU

NPUMEHSIETCA CNeayoLWNiA NOAXOA:

e KJO4YeBas crtaBka baHka Poccuu, gencrsoBaBllasi Ha nocnegHun paboynin aeHb
Mecsila, 3a KOTOpbIN onpeeneHa cpeAHeB3BelLeHHasi CTaBKa, CpaBHMBaeTCs C
KNoyeBoW cTaBkoM baHka Poccum, aencTBylowen Ha paty onpeaeneHus
cnpaBeanmBon CTOMMOCTH;

e eC/nn KN4yeBas ctaBka baHka Poccum He naMeHmMnacb 40 MOMEHTa onpeaeneHus
cnpaBeanmMBoin CTOMMOCTU, B Ka4ecTBe PbIHOYHOW CTAaBKWN MPUMEHSETCS NoCneaHss
pacKpbiTas cpeAHeB3BeLWEeHHas CTaBKa;

e eCnn KNw4yeBass CcTaBka baHka Poccum m3MeHunacb A0 MOMEHTa onpeaeneHus
cnpaBeanmMBoOi CTOMMOCTU, B Ka4ecTBe PbIHOYHOW CTAaBKWN NPUMEHSETCS NoCneaHas
pacKkpbiTas cpeaHeB3BeLLeHHas CcTaBka, KoTOpas KOppeKkTupyeTtcs
nponopunoHanbHO M3MeHeHUo KntouyeBon cTaBku baHka Poccun, T.e. 3HaveHue
PbIHOYHOM CTaBKW WU3MEHSIETCA B TOW >Xe Nponopuuu, B KaAKOWM M3MeHunacb

KNro4yeBaa CtaBKa.
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MPUOXEHME 5. METOAUKA ONPEAEJIEHUA CNPABEAJINBON
CTOMMOCTUN AKTUBOB C YHETOM KPEAUTHbIX PUCKOB

O6uwue nosioXxeHus

OueHKa KpeaUTHOro pucka MCNoNb3yeTcs ANs pacyeTa CrnpaBeasiMBoi CTOMMOCTMU
akTnBoB. [lpy 3TOM B 3aBUCUMOCTU OT CTEMEHU BUSHUA KPEeAUTHOrO pucka Ha
CnpaBeaIMBYH CTOMMOCTb aKTUBbl KNaccMdULUMpYOTCA Ha creayrowmne ctagmun:

e CTaHaapTHble (6e3 npm3HakoB obecueHeHns);

e obecueHeHHble (6e3 HacTynneHusa aedonTa);

e aKTuMBbIl, HaXxoAasdLwmnecs B ,El,erOJ'ITe.

NMepeyeHb  aKTUBOB, MCNOJIb3yeMbld  ANA  yKas3aHHbIX  CcTagum
3a10J1)KEHHOCTH, CnpaBeA/InBasi CTOMMOCTb KOTOPbIX KOPPEKTUPYETCH Ha pa3mep

KpeaAuTHOro pucka:

CraHpapTHble akTuBbl (6e3 npn3HakoB o6ecueHeHns), a UMEHHO:

e [lpaBa TpeboBaHMs M3 AOroBOpa 3aMMa M KpeaUTHOro gorosopa (B ciy4vae ecnm
3anMoaaBLeM Mo AorosBopy BbicTynaet doHA);

o [lebuTOopcKas 3a40/KEHHOCTb (B C/lyyae onpeaeneHns cnpaseiiMBor CTOMMOCTH
TakoM 3a40/PKEHHOCTM C WMCMNOSb30BaHMEM MeToAa MpUBEAEHHOM CTOMMOCTM 6yaylimx
OEHEXHbIX NOTOKOB).

O6ecueHeHHble (6e3 HacTynneHusa aecgonrta), a MMEHHO:

e [leHeXHble CpeacTBa Ha cyeTax M BO BKIajax;

e [loNroBble MWHCTPYMEHTbl (B CiAy4yae OTCYTCTBMS LEH OCHOBHOIO pbIHKA,
Mo3BOJISAKLWNX ONpeaennTb cnpaBeannByto CTOMMOCTb Ha AaTy onpegenerns CHA);

e [lpaBa TpeboBaHUS U3 KpeaUTHbIX AOrOBOpPOB M AOroBOpoB 3alMa (B ciydae,
ecnn 3aMMogaBuUeEM No AoroBopy BbiCcTynaeT ®oHA);

e [ebutopckas 3a401KEHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOPbIX OnpeaensieTcss Ha OCHOBaHMM oT4veTa oueHwmka (c
y4yeToM MOJIOXKEHWUN, YCTAHOBNEHHbIX B Pasgene 7 HacTosWwero NpuioXeHus).

AKTMBbI, Haxoaswmnecs B aedonte, a MMEHHO:

e Bce BMAbl aKTMBOB, HaxoasLmecs B ,u,eq)onTe.
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Ona uenem HacTosLWEN METoAUNKN, KOHTPAreHTbl - nMHAnMBUAYyalibHbIE

npeanpuvHUMATENN NPUPABHUBAOTCSA K KOHTpareHTaM — pu3mMyeckum nuuam.

TepMUHbI M OnpeaesieHus, UcnoJsiblyeMmblie B HactosiweM lNMpunoixxeHun

KpeanTHbIW PUCK — PUCK BO3HMKHOBEHWS MOTEpPb B pe3ysbTaTe HEeMCnOoSIHEHUS
0653aTeNnbCTB KOHTpareHToM (3MUTEHTOM) o06a3aTenbCcTB, a TakXe B pe3ynbraTe

N3MEHEHUS OLEHKU KpeanToCnoCobHOCTU (KpeaAUTHOrO pUcKa) KOHTpareHTa (aMuTeHTa).

be3puckoBas cTtaBka:

e B poccuinckux pybnsax:

[Ons 3a401KEHHOCTM CO CPOKOM [0 MoralleHus, He NpeBbiwarwmm 1 KaneHaapHblii
AeHb — cTtaBka Mosprime(ctaBka RUONIA http://ruonia.ru/ nocne npekpalieHns pacyeTa
n nybnukauymm ctaBkm MosPrime) ;

CraBka, onpegensemas wn3  G-KpuBOW, TMOCTPOEHHOM NO  POCCUINCKUM
rocyfapcTBeHHbIM obnuraumsaMm - Ansg 3a40/DKEHHOCTM CO CPOKOM A0 noraweHus,
npesblWwaWwmMM 1 KaneHaapHbl AeHb.

Ons uenen pacyeta 6e3pMCKOBON CTaBKK, UCMONb3YIOTCS cneaytowmne
OKpYyrneHus:

3HayeHne cpoka CTaBKM onpeaensieTcs Ao 4 3HaKOB Nocne 3ansTon;

NToroBoe 3HaueHmne CTaBKU onpeaenseTca Ao 2 3HAaKOB nocse 3ansaTou.

e B aMepuKaHCKMX gossiapax:

Onsa 3a40/1)KEHHOCTU CO CPOKOM A0 MNoralleHus, He npeBblwarwmm 1 KaneHgapHbii
neHb — ctaBka SOFR;

AN 3a40/HKEHHOCTM CO CPOKOM A0 NoralleHus cebiwe 1 KaseHAapHoro AHS, HO He
npesblwamwmnmM 30 KaneHgapHbIX AHEN — MHTEPNOoNAUNS CTaBKN MexXay 3Ha4YeHMEM CTaBKun
SOFR 1 cTaBKOW MO aMEPUKAHCKNM FrOCYAapCTBEHHbIM LieHHbIM 6yMaram® Ha cpok 1 Mecsu,.

CraBka, nony4yawwasacs MeToaOM  JIMHEMHOWM  WHTepnonsumy  CTaBoK o
aMepuKaHCKUM rocyfapCTBeHHbIM obnuraumaMm - Ans 3a40/DKEeHHOCTM CO CPOKOM A0

noraweHus, npesblwarowmm 30 KaneHgapHblX AHEN.

6 https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield
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e B eBpo:
Ans 3a001XEHHOCTU CO CPOKOM A0 NoralleHus, He npeBbiwatowmm 1 KaneHaapHbIn

AeHb — cTaBka ESTR;

Ans 3a40/1KEHHOCTM CO CPOKOM A0 MoralleHuns ceblwe 1 KaneHaapHOoro AHs, HO He
npesblwarowmnM 90 KaneHgapHbIX AHEN — MHTEPNoNsAUNS CTaBKU Mexay 3Ha4YeHMEM CTaBKun
ESTR n cTaBkol no obnurauuam eBpo3oHbl ¢ pedTuHrom AAA’ Ha cpok 3 mecsaua.

CraBka, nony4yaruwascss METOA0M JIMHENHON MHTePNoNsaUMM CTaBoK No obnuraunsam
€BpO30Hbl C penTtuHrom AAA.- ANna 3a40/HKEHHOCTM CO CPOKOM A0 nNoralueHus,

npesblwarowmnm 90 KaneHaapHbIX AHEN.

dopmyna 1. DopMmyna NIMHENHOW MHTEpPNONALNHN

RKpmin,ecna Dy, < Dpin

D, —V_
™ L (RKy41 — RKy_,),eciu Dpyyn < Dy < Domax

RKy_ + vV,

RKpmax,eci Dy 2 Diygx

roe:

Dm - CPOK A0 noraweHns MHCTpyMeHTa m B rogax (onpeaensietcs ¢ TOYHOCTbO A0
4 3HaKOB Mocse 3anaTon);

Dmin, Dmax - MWHMManbHbIM (MakCUManbHbIA) CpPOK, Ha KOTOpbIM onpeaesneH
YPOBEHb MPOLEHTHbIX CTAaBOK 6eCKyNOHHOM A0XOAHOCTM NOAXOAAWMX (peneBaHTHbIX)
rocyfapcTBeHHbIX LeHHbIX 6yMar, B rogax (onpeaensercs C TOYHOCTbIO A0 4 3HAKOB nocne
3anaTon);

V+1, V-1 — Hanbonee 6an3knii K Dm CpOK, Ha KOTOPbIN U3BECTHO 3Ha4YeHne KpMBOWM
6ecKynoHHOM AOXOAHOCTU, He npeBblwarwmn (Npesbiwaowmin) Dm, B rogax;

RK(T) - ypoBeHb MNpOLUEHTHbIX CTaBOK Ans cpoka T, rae T MoXeT NpUHMMaTb
3HavyeHusa V-1, V+1, Dmin, Dmax.

PD (BeposiTHOCTb AedosiTa) MO aKTUBY — OLIEHKA BEPOATHOCTU HaCTYMJeHus
cobbiTvsa pgedonta. MNopsagok onpeaneneHns PD ycTtaHoBneH B pasgene 4 Hactoswero

MpunoxeHunsa.

7

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves
/html/index.en.html
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LGD (loss given default) - oueHka ypoBHS noTepb B C/iydae HacCTynaeHus
nedonTta. PaccumTbiBaeTcs € ydetoMm obecnedyeHusa no obs3aTtenbCTBY, BKAKOYAs 3anor,
nopy4mTennCcTBo M T.M. MNopaaok onpegenennsa LGD ycTtaHoBNEH B pa3aesnie 5 HacTosawero
MpunoxeHunsa.

CoR (Cost of Risk, cTOMMOCTb pUCKa) — 40N OXXUAAEMbIX KpeAUTHbIX YObITKOB,
onpeaenseMas Kak OTHOLWEHMEe CyMMbl CPOPMMPOBAHHOIO pe3epBa MoO4 KpeauTHble
ybbITKM K BanoBoW 6anaHCOBOM CTOMMOCTM KpPeAUTOB MO AAHHbIM OoT4yeTHoCcTu MCOO
BblbpaHHbIX 6aHKoB. Mopsaok onpegeneHns CoR ycTtaHoBneH B pa3sgene 6 HacTosLwero

MpunoxeHunsa.

KpeAnTHbIN PENUTUHI — MHEHME HEe3aBUCUMOro PEWTUHIOBOrO areHTcTBa o
CrNocobHOCTN pPEeUTUHIYEMOro J/inua WCMOAHATb MNpUHATbIE Ha cebsa  duHaHcoBble
obszaTtenbctea (0 ero KpeamTocrnocobHoCcTU, (DMHAHCOBOW HAAEXHOCTU, (PUHAHCOBOWM
YCTOMYMBOCTU), BbIPpaXEHHOE C MWCMONb30BaHMEM PEUTUHIOBOM  KaTeropum Mo
onpeaeneHHoOW penTUHIOBOM LLKane.

B uenax npuMeHeHMs HacTosilLen MEeTOAMKW AN MOHUTOpPUHra MpuU3HaKoB
obecueHeHnss un cobbiITMn gedonTa UCMONb3YKTCA UMHPOpPMaUMS, NONy4vYeHHas
(onybnunkoBaHHas) OT CNeayrLWnUX PENTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutnyeckoe KpegutHoe PentuHrosoe AreHTcTeo (AKPA)

e PentnHrosoe areHTcTBO RAEX («2DKcnepT PA»)

e O6WecTBO C OrpaHMYEHHOW OTBETCTBEHHOCTbK «HauuoHanbHoe PenTuHroBsoe
AreHtcTBo» (OO0 «HPA»)

e O6WecTBO C oOrpaHMW4YeHHOM OTBETCTBEHHOCTbIO «HaunoHanbHble KpeauTHble
PentuHrn» (000 «HKP>»)

B uensax npMMeHeHus HacToslWen METOAUKK ANS onpeaeneHns YpoBHSA penTuHra c
Lenbto nocnepylowero onpeaeneHus BenuunH PD, wucnonb3yetca wuHdbopmauwms,
nony4yeHHas (onybinkoBaHHas) OT CNeAyroLWNX PENTUHIOBLIX areHTCTB!:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings
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e AHanutnyeckoe KpeautHoe PentnHrosoe AreHTcTBo (AKPA)

e PenTnHrosoe areHTcTBO RAEX («2kcnepTt PA»)

CTyneHb KpeauTHOro peuntuHra (rpeva) - MUHUManbHbIA War Aetanusauum
KpeaAUTHOro penTtuHra B OYKBEHHO-CMMBOJIbHbIX (Hanpumep, BBB-, BB+ wn T.n.) wnnu

6ykBeHHO-4MCnoBbIX (Hanpumep, Baa3, Bal) o6o3HaueHUaXx.

AedonTt - BbisB/eHME cObbITUN, NPUPaBHMBaEMbIX K AedONTYy N YCTAaHOBNEHHbIX B
pasgene 3 HacToswero NpunoXeHUs U OTCYTCTBUE yperynmpoBaHUs CUTyaunm Ha CpoKM,
onpeaensieMble OTAENbHO AN Pa3HOro Buaa akTMBoB/06a3aTenbCTB.

MpenenbHble CPOKM NMpU3HaAHUA AedonTta ANs pasfnyHbIX BUAOB 3a40J1KEHHOCTU

yKasaHbl B . 3.1.

Ol'lepaLIVIOHHaiI AEGMTOPCKaﬂ 3aA40/1XXEHHOCTb — ,Cl,e6VITOpCKaF| 3a40/1DKEHHOCTb,
oTBevyatloLwas KpUtepumsMm, yCTaHOBJIEHHBLIM B NPUNOXEHNN 7, @ TaKXe UHbIM MPUI0XeHUAM

HacToswmx Mpasun onpeaenenns CHA ana NpusHaHMUS 3a401KEHHOCTU OnepaLMOHHON.
Paspgen 1. CraHpapTHble akTuBbI (6€3 Npu3HakoB obecueHeHusn)

1.1. lna onepauMoHHOM 3aA0/DKEHHOCTM BWMAOB, YKa3aHHbIX B HaCTOSALWMX
Mpasunax onpeaenenns CYA, AMCKOHTMpPOBaAHME HEe MNpOBOAMTCS, Mpu cobngeHun
TpeboBaHMn AN NPU3HaHMS 3a40/DKEHHOCTM B KayecTBe ornepaLOHHOMN.

1.2. OueHka akTmBoB 6e3 npusHakoB obecueHeHWs, cnpasensMBasi CTOMMOCTb
KOTOpPbIX OnpeAensercs no MeToAy NpMBeAeHHOM CTOMMOCTUM ByAyLMX AeHEeXHbIX MOTOKOB
(3a uckoYeHneM 0eno3nToB, NOPAAOK onpeaesieHns cnpaseaiMBon CTOMMOCTU KOTOPbIX
ycTtaHosneH B lpunoxeHnn 5 HacToawmx MNpasun onpeaeneHns CHA) paccuuTbiBaeTcs

cnenywwmm obpasom:

dopmyna 2:

Pn
La+rrmy))

PV =YyN_ r—7ses (1= LGD « PD(Tn)),

rge
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PV - cnpaBeanvBas CTOMMOCTb aKTUBA;

N - KONNMYeCTBO AEHEeXHbIX NMOTOKOB A0 AaTbl NOraweHns akTuBa, HauMHas C AaTbl
onpepneneHna CHA;

P,, - CyMMa N-0ro AeHeXHOoro notoka (MpoueHTbl U1 OCHOBHas cyMmMma);

N - NOPSAKOBbIN HOMEP AEHEXHOro NOTOKa, HauYnHas ¢ Aatbl onpeaeneHus CYA;

R(T(n)) - 6e3puckoBas cTaBka Ha cpoke T(n), onpeaensieMass B COOTBETCTBUMU C
NOpPSAAKOM, YCTaHOBJIEHHbIM B pasaesie «ObLlme nonoxeHmnsa»;

T(n) - Konn4yecTBO AHen OT AaTbl onpegeneHns CHA A0 AaTbl N-0Oro AEHEXHOro
noToOKa;

PD(Tn) (Probability of Default, BeposaTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOW
KOHTpareHT B TedeHne T(n) AHeN MOXET OKa3aTbCsl B COCTOSSHMKW aedonTta. BeposTHOCTb
nedonta PD(T(n)) onpenensieTcsd C y4yeToM MOMOXEHWN, YCTaHOBMEHHbIX B pa3gene 4
HacToswero NpunoxeHus.

LGD (Loss Given Default, notepu npun gedonte) — 40N OT CYMMbl, NOABEPXEHHOMN
KpeaAuTHOMY PUCKY, KOTOpash MOXeT 6biTb noTepsHa B cny4yae gedonta KOHTpareHTa;
onpeaenseTcs B COOTBETCTBMM C MOPSAKOM, YCTAHOBMIEHHbIM B pasaene 5 Hactoswero
MpunoxeHuns.

NMpoOMEeXYyTOYHble 3Ha4YeHus pacyeTa MNpPUBEAEHHON CTOMMOCTU AN  KaXAoro
OEHEeXHOro noToKa, CKOPPEKTUPOBaHHble Ha BEeIMYMHY KpPeaUTHOr0 pucka He
OKpYrnsoTcs.

1.3. lna oueHKM crnpaseasiMBon CTOMMOCTM npaB TpeboBaHWIiA NO aKTMBaMm
(norosopam) ®oHAa K (GU3NYECKMM nuuaM A0 HacTynseHus pedonta M C ydeTom
nonoxeHu B Paspgene 6, ucnonbsyetrca dopmyna 2, B KOTOPOM Ka)kaoe npousseneHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpepensietca B COOTBETCTBMM C MOPSAAKOM,
yCTaHOBNEHHbIM B pa3gene 6. [ns oueHKM CTaHAAPTHbIX aKTUBOB MCMOJ1b3yeTCSA 3Ha4YeHne

CoR gnga ctagum 1.

Paspen 2. OyeHka akTuBoB. O6ecueHeHue 6e3 pnecdonTa.

2.
2.1. Npn BO3HMKHOBEHUM COb6bLITMA, Beaywero K obecueHeHWo, cnpaseannBas
CTOMMOCTb A0/ITOBbIX MHCTPYMEHTOB (B Cllydae OTCYTCTBUS LLeH OCHOBHOIMO pblHKa Ha AaTy

onpeneneHna CYA), B TOM u4ucie [OEHEXHbIX CpeacTB Ha cyeTax M BO BKIaaax,
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crnpaseanmeas CTOMMOCTb AebUTOPCKOMN 3a40/1KEHHOCTH, npaB TpeboBaHMsA No AoroBopamM
3aliMa N KpeauTHbIM gorosopam (B cry4yae, ecnv 3anMogaBueM No AOrOoBOpY BbICTynaer
®doHA), onpepensieTca B COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CrpaBensvBown

cTouMocTu no dopmyne 2.

2.2. Cob6biTnA, Beaywme k obecueHeHuo:

2.2.1. B OTHOWEHNV HOPUANYECKUX TNL,

2.2.1.1.YxyaweHne @GUHAHCOBOIrO MOMOXEHUA 3aeMumka/nebutopa/KpeanTHON
opraHusauumn/6aHka, oTpasuBLIMECS B AOCTYNMHOM (PUHAHCOBOW OTYETHOCTU, @ WUMEHHO
CHUXXEHME CTOMMOCTU YNCTbIX akTnBoB 6onee yem Ha 20%;

2.2.1.2.HeratuBHoe AENCTBUE PEWTUHIOBbLIX AreHTCTB — B C/lydae Hanuuusa y
KOHTpareHTa pemTuHra pemTUHIOBOro areHTCTBa, BXOAsWMUX NMbo B peecTp KpeauTHbIX
PENTUHIOBbIX areHTCcTB, Nmbo peectp dunmanosB M NpeacTaBUTENbCTB MHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, Nyb6nKyembix Ha canTe baHka Poccum:

e CHMXeHWe perTuHra Ha 1 ctyneHb un 6onee;

e OT3bIB penTMHra (3a WUCKIYEHMEM ClyyaeB, KOorga KOHTpareHTy MpPMCBOEHbI
PEUTUHIN HECKONTIbKNX PEUTUHIOBbIX areHTCTB M OT3bIB PENTUHIa He ABMSeTCa CneacTBUEM
YXYAWEHUs  KpeauToCnocobHOCTM  sMuTeHTa). Takoe  peweHwe  odopmnseTtcs
MOTMBMPOBAHHbIM CyXAEeHMeM YNpaBnstowen KoMnaHuu.

YXxyalweHne perlTuHra, NpMcBOEHHOr0 Mo MeXAYHapoAHOW LKane B MHOCTPaHHOM
BaNOTe ANS 3a[0/DKEHHOCTU HE YYUTbIBAEeTCH B KayecTBe npu3Haka obecueHeHus B
cnydae, ecnim oHM 06ycnoBNeHbl yXyAlWeHMeM CTPAaHOBOM OLEHKN SMUTEHTa / 3aeMuimka.

YXyglweHne penTuHra OAHUM PEUTUHIOBbIM areHTCTBOM, paHee NnpouvsBefeHHoe
OPYrMM pPEeNTUHIOBbIM areHTCTBOM M Yy4YTeHHOe B KayecTBe cobbiTvs, Beayllero K
obecueHeHU0, He Y4YuUTbIBaeTCHd, eCc/in MNPUYMHON YXyALEeHUS SABASETCS OAHO U TO Xe
cobbiTue.

2.2.1.3. Pe3Kuin poCT OXOA4HOCTM Nt0H6Oro 4ONroBOro MHCTPYMEHTa SMUTEHTA (3a
nocnegHue 5 ToproebiX AHEN Mpu OTCYTCTBMM pocTa AoxoaHocTn O®3 v npum OTCYTCTBUMU
poCTa AOXOAHOCTWU aHaNOrnYyHbIX obnuraumim sMMTEHTOB).

Ynpasnswowas KoMnaHUg Ha OCHOBE 3KCMEepTHOro (MOTUBUMPOBAHHOIO) CYXAEHus
onpenenseTr BAUSHWE pOCTa AOXOAHOCTU obnuraumm Ha KpeamuToCrnocOObHOCTb 3IMUTEHTA,

NCXO0AS U3 CPaBHEHMS CO CMpP340M aHanornyHbix obnuraunmn kK OO®3 Ha AaTy OUEHKMU.
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2.2.1.4. OT3bIB (@aHHY/IMPOBAHME) Y KOHTpAreHTa JIMUEH3UM Ha OCyLleCTBNeHue
OCHOBHOIO BUAa AesATe/IbHOCT!.

2.2.1.5. WNcuye3HOBEHME aKTUBHOIO pbiHKa AN GMHAHCOBOIro akTMBa B pe3ybTaTte
(PUHAHCOBbIX 3aTPyAHEHUIN SMUTEHTA.

2.2.1.6. Hanuuue Npu3HaKoB HECOCTOATENbHOCTU (6aHKpPOTCTBA) 3aeMiunkas.

2.2.1.7. [ng 3aa0/KeHHOCTU No 3aiMaM, Kkpeantam, GUHAHCOBbIM MHCTPYMEHTaM
- CTaBWWn obwenssecTHbIM gedonT no obasatenbCTBaMm XOJAMHIOBOM KOMMAHUW UK
AedonTt no ny6ANYHOMY AOMTY KOMMAHUIA rpynnbl®, K KOTOPO NPUHAANEXMUT KOHTPAreHT,
B C/ly4yae npoAao/mkeHus o6CnyxXuBaHUA [0Ara CaMUM KOHTpareHToM nocne cobbitus
aedonTta.

2.2.1.8. Ana  HeobecneyeHHOM 3a[40/DKEHHOCTM MO  3aMMaM, KpeauTawm,
(PUHAHCOBLIM MHCTPYMEHTAM — pe3KUN pOCT AOXOAHOCTM MO Ny6AMYHOMY A0y KOMMAHUM
rpynnbl, K KOTOPOM MNPUHAANEXWUT KOHTpareHT (3@ WCK/KYEHMEeM Ccry4vaeB, Koraa
KOHTpareHT uMeeT nybnnyHble KOTUPOBKW AOMTOBbIX 0693aTenbCTB U 3TU KOTUPOBKU HE

MOKa3blBakOT NMPMU3HAKOB OGGCLI,EHEHVIH) .

2.2.2. B oTHOWEHUN (PU3NUECKUNX UL,

2.2.2.1. NogeneHne y Ynpasngawwen KOMNaHUM UWHDOPMaAUUM O CHUXKEHUU
BO3MOXHOCTU (usmyeckoro nmua obcnyxmeaTtb obs3aTtenbCcTBa, B TOM yucne - noteps
paboTbl, CHWXeHwe 3apaboTHOM nnaTbl WM MHOMO pacnosiaraeMoro Aoxoda, noteps
TpyAocnocobHocTn, yTpata uam obecueHeHne cOO6CTBEHHOCTW, SBASIOWENCAS OAHUM U3
NCTOYHWKOB A0X0Aa pmU3nyeckoro auua.

2.2.2.2. NosiBneHne y YnpasnswLwen KoMnaHmm nudpopmaumm o6 MCNosHUTENbHOM
Npon3BOACTBE B OTHOLIEHUUN (DU3MYECKOro nua B obbeme, BAUAKOWEM Ha CNOCOBHOCTb
dbusnyeckoro nuua obcnyxueaTb cBon obasatenbcreall.

2.2.2.3. MNosiBneHue y Ynpasnsiowen KomMnaHum uHdopmaumm o0 BO36YyXKAEHUMU

YronoBHOIro Aejsia B OTHOWEHUA CbVI3VI‘—IeCKOFO nnua nnn obbvsaBneHun ero B PO3bICK.

2.2.3. B oTHOWEHUN (PU3NUHECKUX U IOPUANYECKUX NTNL

8 B TOM uncne cooTBeTCTBUM CO CT. 3. ®3 N2127 «O HecocTosATeNbHOCTU (B6aHKPOTCTBE)», pacCMOTPEHMUE CYA0M MO
CyLlecTBy 3asiBfieHUn o0 6aHKpoTcTBe U T.4. PaKkT nogauun 3asBneHns o 6aHKPOTCTBE MOXET He pacCMaTpuBaTbCs Kak
npusHak 6aHKkpoTCTBa.

° MoHATME rpynMbl CBA3AHHbIX JINL/KOMMaHUM BBOAWUTCA MO aHanorum co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHKe
Poccuiickon ®epepaunn (baHke Poccum)»

0 Hanpumep, UCNONHUTENILHOE NPOM3BOACTBO Ha CyMMy 60Jlee YeM MOI0BMHA MECAYHOro goxoaa dusnuua.
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2.2.3.1. HapyweHune cpoka ucnosiHeHUst 0683aTenbCTB Ha MEHbLIMN CPOK, 4YeM
onpeaeneHo Ynpasnswlwen KoMnaHmen ana npmsHaHua aedonta (BKA4Yas nocneaHun
AeHb CpoKa, YyCTaHoBfeHHoro ansa pgedonrta), HO 6onbwuii, 4eMm A8 NpPU3HAHUSA
0ebuTopcKom 3a40/HKEHHOCTN ONepaumoOHHOMN.

Ynpasnsawwas KoOMNaHMsa UMeeT NpaBo He cuyuTaTb obecueHeHHOW 3a40/HKEHHOCTb
(kpoMme 0643aTenbCTB MO onepaumnsM Ha pbiHKE peno 1 € NPOU3BOAHLIMU UHCTPYMEHTaMU),
NPOCPOYEHHYIO Ha OAWH AE€Hb, B C/yyae Halnymsa AOKYMEHTOB (KOMWi AOKYMEHTOB),
CBUAETENbCTBYIOLWMX O CBOEBPEMEHHOM UCMOSIHEHUM 0693aTeNbCTB.

Takoe peweHne opopMISEeTCs MOTUBMPOBAHHbLIM CyXAEHMeEM YNpaBasioLlen
KOMMaHMUN C NPUIOXEHMEM KOMUN NOATBEPXKAAIOLLNX AOKYMEHTOB.

2.2.3.2. lNpenocrtaBneHne KpeamTopoM YCTYNKW CBOEMY 3aeMWuKy B CUy
SKOHOMWYECKUX MPUYMH WU [OOFOBOPHbIX YCAOBUW, CBA3AaHHbLIX C (UHAHCOBbLIMU
3aTpyAHEHMSAMM 3TOr0 3aeMLUMKa, KOTOPYIO KpeanTop He npenoctasmn 6bl B MHOM ciy4dae
(B TOM yncne pecTpyKkTypm3aumns 3a0/1KEHHOCTU C YMEHbLUEHNEM CTaBKW, NMPOoSIOHraunen
3aJ0/HKEHHOCTU UM OTCPOYKOM BCEX MM YaCTU NaaTexen).

2.2.3.3. NHble cobbiTna, Beaywme K obeCueHeHUIo, He yKas3aHHble B HacTOoSALWMX
Mpasunax onpeneneHus CYA, MoOryt npuHUMaTbCa A7 pacyeTa CTOMMOCTU UYUCTbIX
akTneos ®oHAA, HA OCHOBAHMW MOTUBMPOBAHHOIO CyXAeHUs Ynpasnstowen KoMnaHum C
yKasaHuMeM aaTtbl BO3HWKHOBEHMUS CObbITUA obecueHeHns U coaepXXaHum Takoro cobbitus
C noATBepXAeHMeM WHpopMaumMnm U3  OTKPbITbIX WKW  COBCTBEHHbIX WCTOYHMKOB

YnpaBnswlLlein KOMMNaHuu.

2.3. B cnyyae ecnu npu nNpoBeAEHWM MOHMTOPUHra CTAHOBUTCS [OCTYMHOM
nHdopMauns o npusHakax obecueHeHns, cnpaBeanMBasi CTOMMOCTb KOPPEKTUPYETCA Ha

Ty Xe aaTy.

2.4. O6becueHeHMe MO pa3/IM4YHbIM aKTUBaM, OTHOCSILLUMMCS K KOHTpareHTy.

2.4.1.B cny4yae BO3HMKHOBeHWUs1 obecueHeHus N0 OAHOMY aKTUBY OCTasibHble
aKTUBbI, OTHOCSLLMECS K KOHTPAreHTy, TaKXe CYUTaTCA 06ecLeHeHHbIMnL,

2.4.2.MopyuntenbCTBa M rapaHTUM KOHTpareHta C npu3Hakamu obecueHeHus

NPUHUMAOTCS B pacyeT C Yy4eToM obecLeHeHus.

1 Kpome cnyvaes
e HaNMYMA PbIHOYHBIX KOTMPOBOK MO TOPryeMoi 3al0/KEHHOCTU KOHTPareHTa/3MUTEHTa;

° OCI'IapVIBaEMOVI 3a40J/IKEHHOCTN MO NEHAM U u.rrpanaM — A0 MOMEHTa NoJly4eHNa UCNONMHUTENTIbHOIO NCTa.
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2.5. MOHUTOPUHI Npu3HaKoB obecLeHeHun

2.5.1. MOHUTOPUHI N0 (PUHAHCOBOM OTYETHOCTU - He MNOo3Xe 4yeM 4yepe3 1 Mecsuy
nocne nosiBNeHns Takon OTYETHOCTU, HO He pexe, YeM 1 pa3 B nonroga Ans OTYETHOCTU
no PCBY u 1 pa3 B roa ans ordyetHoctu no MCOO.

2.5.2. MOHUTOPUHI MO pbIHKY LEHHbIX ByMar NnpoBOAMTCA Ha KaxAyto AaTy pacyeTta
CYA.

2.5.3. MOHUTOPUHI No BM3MYECKMM NnLaM NpoBOAMTCSA pa3 B 6 MecsLues,

2.5.4. MOHUTOPWHI MO AaHHbIM MO cyAebHbIM pazbupaTenbCTBam AN OPUANYECKUX
N1 NpOBOANTCH pa3 B Mecsal. B cnyyae Manon 3Ha4YMMOCTU aKTUBa Mo OTHOLWeHMo K CHA
(meHee 0.1% ot CHA) n no cymme (MeHee 100 000 py6.) MOHUTOPMHI NPOBOAMUTCS He

pexe, 4eM pa3 B KBapTasl.

2.6. Boixoa ns coctosHma obecueHeHus.

3a40/1KEHHOCTb NepecTaeT cynTaTbCa obecueHeHHOM B cneayowmx cnydanx:

2.6.1. ing ropuanyecknx nu,

2.6.1.1. Ana obecueHeHMs n3-3a NpeBbIlEHMNS NOPOroBbiX 3HAYEHUN - B Ciy4dae
npekpaweHus npueegwero K o0b6eCueHEHUKD HapyLlWeHUs MNOpPOroBbIX 3HAYEeHWUM
(p1HaAHCOBbIX NOKasaTenen B Te4eHne ABYX KBapTanoB.

2.6.1.2. na obecueHeHnss n3-3a MOHUXEHUS PENTUHra - B CNy4yae MOBbIWEHUS
perlTUHra >sMUTEeHTa/3aeMumKa, KOTOpbIM paHee Obl1 MOHMXEH, NMbo CcoxpaHeHus
penTUHra co cTabmnbHbIM NPOrHO30M B TeYEHMe CpoKa He MeHee 12 MecsiLeB.

2.6.1.3. Ana obecueHeHna un3-3a pe3Koro pocta AOXOAHOCTM MO TOPryeMbiM
AONrOBbIM MHCTPYMEHTaM 3MUTEHTA — B C/lyvyae BO3BpalleHus Crp340B No obnuraymam
OMUTEHTA K G-KPMBOW K MNpPEXHWUM YpOBHAM (MO0 YpPOBHAM KOMMAaHWW, KOTOpble A0
MOMEHTa obecLeHeHNs TOProBannck ¢ 6IM3KNUM cnpsgoM K G-KpuBoiit?).

2.6.1.4. na obecueHeHUs n3-3a NOTEPU NIMUEH3UU — B Cllydae BOCCTAHOBEHUSA
nnueH3nn nnbo nonyvyeHns NULEH3NM Ha 3TOT XKe UIN UHble BUAbl AeATEeNIbHOCTU; BbIXO4
N3 COCTOSAHMA obecueHeHns BO3MOXEH TOJSIbKO B C/iyyae MnoJslydeHust He MeHee 4YeM ABYyX

KBapTajlbHbIX OTYETOB WJIN roaAOoBOro OT4ETa O AEATENbHOCTU KOHTpaAreHta B HOBOM

12 Cnpaa ANs NpoOCTOThl MOXET M3MEPSTLCA KakK pasHULa Mexay AOXOAHOCTbI0 0baunraunmn n G-Kpueoi Ha
CpOK, paBHbI Alopauum obnuraumm.
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KayecTtBe, nMNpuv 3TOM B AeATE/NbHOCTU AOJ/XKHbl OTCYTCTBOBATb MHble MPU3HAKKU
obecueHeHuns.

2.6.1.5. Ina obecueHeHUs un3-3a WCYE3HOBEHUS AKTMBHOIO pblHKA WM3-3a
duHaHcoBbIX NpobneM sMUTEHTa - B C/lly4yae BOCCTAHOBJ/IEHUS AKTUBHOMO pblHKA U
OTCYTCTBUS UHbIX NPU3HAKOB obecueHeHuns.

2.6.1.6. na obecueHeHUa n3-3a HanMumsa NpusHakoB 6aHKpPOTCTBa - B Cly4ae
OTCYTCTBMSA NMpU3HAKoOB 6aHKPOTCTBA B TeYeHMe Cpoka He MeHee 6 Mec.

2.6.1.7. [nsa Bcex cny4yaes - B C/lly4yae U3MEHEHUsA COCTaBa aKuMOHepOoB, Koraa
HOBble aKUMOHEpbl CYLEeCTBEHHO Y/y4ylwaktT OUEHKY BO3MOXHOM  NOAAEPXKMU
3aeMLlnKa/KoHTpareHTa. [laHHoe aencreme A0/HKHO 6biTb 060CHOBAHO MOTUBMPOBAHHbLIM
CyXaeHuem.

2.6.2. B OTHOLWEHUN PU3NYECKNX NunL.

2.6.2.1. Onsa obecueHeHuns n3-3a nHdopMaunm 06 yXyALweHun
nnaTtexecnocobHoCcTM - B CcnAy4dyae nonyyeHus uHGoOpMaumMnm O BOCCTAHOBNEHUU
NaaTeXxecnocobHOCTN U COXPaHEHMM STOr0O CTaTyca B TeYeHWe cpoka He MeHee 6 mec. 13

2.6.2.2. Anga obecueHeHns 13-3a nHbdopmaunm o6 MCNONHUTEIBHOM NPOU3BOACTBE
— B C/ly4ae noraweHus 3a40/HKEHHOCTMN NO UCMOSTHUTENIbHOMY NPOU3BOACTBY.

2.6.3. B OTHOLWEHUU IPUANYECKNX U PU3NYECKNX NNL.

2.6.3.1. Anga obecueHeHUs n3-3a HapyLeHUs CPOKOB UCMNOSIHEHNS 0653aTeNbCTB —
B C/lly4yae MoOSIHOro WMCMNOJSIHEHUS MPOCPOYEHHbIX 0653aTeNbCTB U He MeHee 4yeM 6 Mec.
0b6cny>XnBaHus 3a40/MKEHHOCTU 6e3 npocpoyek, MNpeBbIWAWMX CPOK, MO3BOASAOLWMA
OTHOCUTb 3a[0/IKEHHOCTb K onepauuoHHou. B cnydyae Hannuma AOKYMeHTOB (KOMUR
OOKYMEHTOB) O CBOEBPEMEHHOM MWCMOSIHEHUN 0653aTeNnbCTB M peanbHOM WMCMNOSTHEHUU
0653aTenbCTB B TeUeHue 3 AHel nocsie HacTynJeHUs CpoKa KOHTpareHT/3aeMLmK Takxe
MoXeT OblTb BbiBEAEH W3 COCTOAHUA obecueHeHus, faHHoe AeNCTBME AO/MKHO ObiTb
060CHOBAHO MOTUBMPOBAHHbLIM CYXAEHUNEM.

2.6.3.2. na obecueHeHnss Kn3-3a pecTpyKTypu3auumm B MOMb3y 3aeMLIMKA - B
CcNly4yae rMoJsIHOro noraweHus pecTpyKTYpUpOBaHHOW 3a[0/1KEeHHOCTU (Kpome ciydaes,
Korga oAHOBpPEMEHHO C noraweHneM BO3HUKAET HOBas 3a40/IHKEHHOCTb) N 06CNy>XMBaHUS

npoyen 3aJ0/DKEHHOCTM 6e3 pecTpyKTypu3aumm M NpoCpoyYeKk, MpeBbIWAWMX CpoK,

13 Hanpumep, yBonbHeHMe 6e3 nepexoaa Ha HOBYO paboTy SIBNASETCS NPU3HAKOM obeCLeHeHus,
Npwn YCTPOWCTBE Ha HOBYIO paboTy 3a40/KEHHOCTb 3aeMLIMKa nepecTaHeT CYNTaTbCH
obecueHeHHOI Yepes 6 mec.
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NO3BONSAOLWMA OTHOCUTb 3aZ0/IKEHHOCTb K ONEpPaLMOHHON, B TEYEHNE CpoKa He MeHee 3
MecC. nocse noraweHus pecTpyKTypmMpOBaHHOM 3a40/HKEHHOCTMN.

2.6.3.3. B cnyyae noay4vyeHums nHpopmMaunm o] rnpekpalleHmnm
cyaebHoro/yronioBHOro npecnefoBaHns 3aeMluKa/KOHTpareHTa nyTemM onpasaaTesibHOro
npurosopa nnbo npekpaweHmsa gena. Npu 3TOM B Clydae MUPOBOro COrnalleHus Mexay
3aEeMLLNKOM/KOHTPAreHTOM 1 UCTLUOM YNpasnstoLwas KoMnaHna obsizaHa NpoBeCcTU OLEHKY
(PUHAHCOBOIro COCTOSAHUA C YYETOM U3BECTHbIX MM NpeanonaraemMblX YCA0BUIA MUPOBOIro
cornawieHus.

2.6.3.4. Ina ob6azaTenbCTB KOHTpareHTa, KoTopble cTanum obecueHeHHbIMM M3-3a
HapyLeHnsa ycnoBuii ob6cnyxmBaHmsa no apyruMm obasatenbCTBaM KOHTpareHTa/aMUTEHTa,
- B C/lyyae noraweHuss pecTpyKTYpMpPOBAHHOM WMAN MPOCPOYEHHOWM 3a40/HKEHHOCTU U
obcnyxusaHus BCel Mpoyen 3a[0/MKeHHOCTM 6e3  HapyweHwn  ycnoBur  unu
peCcTpyKTypu3aumn B TeYEeHUe BCero nepnoa A0 norawleHns n 6 mec. nocne noraweHus

NpobaeMHON 3a40/1KEHHOCTHU.

2.7. Pacuetr cnpaBeasiMBoM CTOMMOCTM aKTMBa C Y4YeTOM MNPU3HAKOB
ob6ecueHeHus (Ao aedonTa KOHTpPAreHTa)

2.7.1. Cnpaseanueass CTOMMOCTb aKTuWBa nMpuU BO3HUKHOBEHUU TMPU3HAKOB
obecueHeHna onpegenseTcsa Mo MeToay MNPUBEAEHHOM CTOMMOCTU ByAylUuX AeHEeXHbIX
NOTOKOB, YYWUTbIBAA KpeauTHble PUCKU 4Yepe3 KOPPEKTUPOBKY [AEHEeXHbIX MNOTOKOB
(®opmyna 2), 3a UCKNOYEHMEM C/lyYaeB, ONUCAHHbIX HUXE B 3TOM MNyHKTe. BepoAaTHOCTb
aedonta PD(T(n)) onpenenseTcs ¢ y4eTOM MNOJIOXEHUN, YCTAaHOB/EHHbIX B pasjene 4.

2.7.2. [nsa oueHKW CcrnpaBensiuBon CTOMMOCTM MnpaB TpeboBaHWUM MO aKTUBaM
(noroeopaMm) ®oHAa K GU3NYECKMM nvuaM A0 HacTyrnneHusa gedonta M C y4eToM
nonoxeHun B Pasgene 6, ncnonblyerca dopmyna 2, B KOTOPOW Kaxaoe npousseaeHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpepensietca B COOTBETCTBMM C MOPSAAKOM,
yCTaHOB/MIEHHOM B pasgene 6. [na oueHKM KpeauTHO-obeCUeHEeHHbIX aKTUBOB
ncnosiblyetrcd 3HadeHmne CoR gnga cragum 2.

2.7.3. [And npoCpoYeHHOW 4acTu 3a4o0/mKeHHOCT B ®opmyne 2 B kadvectse (Tn)
NpUHUMaeTCca 1 AeHb, ecnim MOTUBUPOBAHHbBIM CY>XAEHWEM He YCTaHOB/IEH MHOW CPOK.

UHpopMauns O BbISIBJIEHHbIX TPU3HaKax obecleHeHusi u Bbixode U3 COCTOSIHUS
obecuyeHeHus rnpeaocTas/iseTcs Ynpasrnswwen komnaHwen B Crieynasain3npoBaHHbIN

Aerno3ntapuii He no3AHee caeayoujero paboyero AHs 3a AHEM BO3HUKHOBEHMS MPU3HAKa
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obecuyeHeHus (rnpu yci0Bmumn, 4To MHGOpMaLmns 0 BOSHUMKHOBEHUM NMPpuU3Haka obeceHeHns
rpsIMO MJIN KOCBEHHO HabsirogaemMa Yrpas/stoLer KOMIaHnen).
Paspen 3. OueHKa aKTMBOB, HAXOASALWMNXCA B COCTOSIHUKN aedonTa.

3.

3.1. TlMpepenbHble CPOKM npusHaHua paedonta ANA passiMdHbIX BUAOB
3aA0/HKEeHHOCTU (OopraHuM3auuMs MOXKEeT CaMOCTOSITe/IbHO YCTaHOBUTb MeEHbLuue

CPOKM).

Aebutopckasn 3aA0/1KEeHHOCTb/ 065a3aTenbCcTBa

Cpok
AE€6UTOPOB/KOHTPAreHToB/3MUTEHTOB/3aeMLINKOB

Ob6ga3aTenbcTBa 06IMraunsaM pOCCUNCKUX/UHOCTPAHHbIX .
P / P 7 / 10 pabounx aHen

aMuTeHToB

Obsa3aTenbCTBa NO BbiNJaTe A0X0Aa MO AONEBbLIM aKTUBaM 25 pabounx / 45
POCCUIACKUX/NHOCTPAHHbIX 3MUTEHTOB!® KanieHaapHbIX AHEN
Obs3aTenbCcTBa N0 3aMMaM/KpeanTaM pUaANYecKnux nuuy 30 kaneHaapHbIX AHEN

ObsazaTenbcTBa Ha MeXXH6AHKOBCKOM pbIHKE, PbIHKE

5 pabounx gHen
NPOU3BOAHbIX NHCTPYMEHTOB, pbiHke PEIMO P A

NHasa 3a40/1KEHHOCTb (PU3MUYECKUX U IOpUANYECKUX UL Nepes

nmuo 90 KaneHpapHbIX gHEN

3.2. B oTHoweHuu ropuanyeckmnx nuu aecdhonT n npupasHUBaeMble K HeMy
co6bITUA yKa3aHbl HNXe:

3.2.1. HapyweHune 3aeMWmKoM/KOHTpareHToM/4ebnutopomM ycnoBuii MnoraweHus
WK BbINAATbl MNPOLEHTHbIX AOXO0A0B MO aKTMBY, a Takxe Nboro MHoro obasartenbcrea
3aeMLlunKa/KOHTpareHTa/aebutopa Ha cpok, 6onblwnin, YeM ykasaHo B n.3.1, B ciy4ae
eCcnu gaHHasa nHdopmaumsa NpssMo UK KOCBEHHO Habnogaema Ynpasnstowen KoMnaHuen.

3.2.2. OdwmumanbHoe onybnmkoBaHue B COOTBETCTBMU C deaepasibHbIMU 3aKOHaMU
N MHBIMW HOPMATMBHbLIMW MPaBOBbIMN akTamMu Poccuinckon degepaumnm Uan MHOCTPAHHbIX
rocyfapcts MHGOpMaumMmn 0 NpOCPOYKeE UCMOSTHEHUS SMUTEHTOM CBOMX 0693aTeNbCTB;

3.2.3. OdwmuymanbHoe onybnmnkoBaHme peweHns 0 NPU3HaHUN SMUTEHTa/A0/KHUKA

6aHKpOTOM.

14 laHHbIN CPOK MCMO/b3YETCS TOJIbKO B C/lyyae HasnMuus COO6LIEHMI OT SMUTEHTA, areHTa Uamn UHbIX YMOSHOMOYEHHbIX
JIML, O HAMEPEHUN UCMONHUTL obs3aTenbCcTBa B 6anxalwmne AHK, T.e. 0 TEXHUYECKOM XapaKTepe Npocpoyku. B cnyvae
OTCYTCTBUSA Takmx coobuieHunii nnbo B cnyyvae obbsaBneHus o gedonte AedONT cUMTAETCA HACTYNUBLUMM CO AHS,
cneaylowero 3a yCTaHOB/IEHHbIM CPOKOM UCMOJIHEHUS 0653aTeNbCTB.

15 [laHHbIA CPOK UCMOSb3YETCS TOMbKO MPY HaMUMM COOBLLEHMI O BbiNIaTe AUBUAEHAOB SMUTEHTOM.
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3.2.4. OdwmumanbHoe onybnuMkKoBaHME pelweHUuss O Hadane TnpuMeHeHus K
3MUTEHTY/A0MKHUKY npoueayp 6aHKpoTcTBa - CO AHSA onybnunkoBaHua coobuieHns Ao
AaTbl, NpeawecTsylowen aate onybnnkosaHma coobuweHmns 06 OKOHYaHUM MPUMEHEHUS
npouenyp 6aHKpoTCTBa.

3.2.5. OdwmumnanbHoe onybnmkoBaHne MHPOpPMaLMN O NNKBUAALUNU KOPUANYECKOIO
nvua, 3a UCKJIKDYEHWEM Cny4vaes MornoLweHns U NpMcoeanHeHns.

3.2.6. TlpucBoeHne 3aeMwmKy/KoHTpareHTy pentuHra SD (Selected Default) nnun
D (Default) co cTOpOHbI PENTUHIOBbLIX areHTCTB.

3.2.7. Ob6HapyxeHue KpeauTOpOM  HEBO3MOXHOCTM  3aeMLMKa  MCMOSHUTb
obs3aTenbCTBa B CUNY Kakux-nnbo ob6CctoaTenbCTtB 6e3 MpUHATUS chneumanbHbiX Mep

(HanpuMmep, peanusaunn 3anora)

3.3. B oTHoweHuun ¢usnueckux nuy K paecdhonty npupaBHUBAIOTCA
cnepyroume cobbiTus:

3.3.1. HapyweHus 3aeMwmnkom/aebntopoM YyCnoBuiA NOraleHnss WAu BbiNjaaThbl
NPOLEHTHbIX A4OXOA0B MO aKTUBY, cocTaBnsawwemMy aktusebl NN, a Takxe noboro MHoOro
obs3aTenbcTBa Aebutopa Ha cpok 6onee yem ykasaHo B N.3.1., B ciyyae ecnu gaHHas
nHdopMauna NpssMo UM KOCBEHHO HabngaeMa y4yaCTHUKOM pblHKaA.

3.3.2. OdpuuymanbHoe onybnmKkoBaHMe peweHns 0 Npu3HaHum nmua 6aHKpOTOM.

3.3.3. OduumanbHoe onybnnMKoBaHME peLlleHUss O Haydane MPUMEHEHUs K nuuy
npouenyp 6aHKpoTCTBa — CO AHA onybnmkoBaHUa coobLueHns A0 AaTbl, NpeaLwecTByoLwen
nate onybnukoBaHmsa coobleHns 06 OKOHYaHUM NpuMeHeHus npoueayp 6aHkpoTcTBa.

3.3.4.MNony4yeHne cBeaeHmn o6 ocyxaeHnn GU3MYECKOro Avua no YrofoBHbIM
npectynneHnam (Kpome criydaes OCYXAEHMS Ha YC/TOBHbIA CPOK).

3.3.5. NMony4yeHne ceegeHnn o6 obbABNEHUM duU3nYeckoro nuua nponaswmm 6es
BECTW.

3.3.6. Mony4yeHne nHdopmaLmm 0 HACTYNAEHUN CMEPTM PU3MYECKOro nuua.

3.4. [Odedont no passiMyHbIM aKTUBaAM, OTHOCSALLMMCSA K KOHTpPareHTy.
3.4.1. B cnyyae BO3HMKHOBEHUA gedonta No OAHOMY aKTMUBY OCTasibHble aKTUBHI,
OTHOCSALUMECA K KOHTpareHTy, TaKXe CcuUMTalTCcsa Haxoasdwmmuca B aedonte, cam

KOHTpareHT (3aeMWMK/3MUTEHT) CYNTAETCA HaXoasaWwmMMCH B AedonTe.
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3.4.2. He obecne4yeHHble 3a50roM HeABMXXMMOCTM, CTpaxoBkKoh nmbo 3anorom
NUKBUAHbIX LUEHHbIX 6yMar nopyymTenbCTBa W rapaHTMM Haxopsauerocsd B AedonTte
KOHTpareHTa He NpUHUMAKTCSA B pacyerT.

3.4.3.B cnyyae HacTtynsieHus  cobblTUK, NpUpaBHEHHbIX K  AedonTy,
SMUTEHT/KOHTpareHT/nebutop/3aeMmnK CUMTAETCA HAXOASLWMMCS B COCTOSAHUM aedonTa,
BCE aKTMBbl, OTHOCSLLMNECH K HEMY, CUNTAIOTCA HaXOASAWMMNUCA B COCTOSSHUM aedonTa.

3.4.4. Ynpasnawwasa KOMMNaHUsa rMpuv MOHWUTOPUHIre 3a[O0/IXKEHHOCTU Y4YUTbIBAEeT
NPUHAAMEXHOCTb KOHTpareHta K rpynne KoMnaHuin. [Mpu BO3HUMKHOBEHUWM CO6bLITUSA
AedonTta y XONAUHIOBOM KOMMaHuMM b0 y KIIOYEBbIX® KOMNaHUIA rpynnbl, K KOTOPOM
NPUHAANEXUT KOHTpAreHT, W nonyyeHun wuHdbopmaumm o6 >ToM Ynpasnswowen
KOMMaHMWeN, KOHTpareHT TakXe CUYMTaeTcs HaxoAsdwumcs B cocTosHuu pedonta (3a
WUCKJIIOYEHMEM CJlyyaeB, Korga KOHTpareHT wuMeeT nyb/inyHble KOTUPOBKU aKUWK,
AONroBbIX 0683aTeNbCTB  WMAWM  MNPOU3BOAHBLIX WHCTPYMEHTOB W 3TU KOTUPOBKU He
NOKas3bIBaOT NpM3HaKkoB obecueHeHns, a TakxXe Cly4vyaes, KOrga KoOHTpareHT npoAoskaer
obcnyxneaTb 40T NOCME HAacTynneHusa cobbiTna agedonTta y KOMNaHUN rpynmbl, K KOTOPOW

OH NPUHAANEXMUT).

3.5. OueHka cnpaBea/iuBoM CTOMMOCTM aKTUBOB, Haxoasawmxca B aedonrte
[Ons Bcex KNaccoB aKTMBOB, HaXOASLWWMXCA B COCTOsSiHUM pedonTta, crnpaBeannBas
CTOMMOCTb aKTMBa onpeaenserca B cooTBeTcTBuM C ®opmynon 2, npu 3tomMm PD(T(n))

NMPUHMMaETCHA paBHbiMK 1.

3.5.1. 3a80/mMKeHHOCTb PU3NYECKUX NNL, OueHMBaeMas A0 HacTynaeHus cobbiTui
aedonta ¢ ucnonb3osaHnem Cost Of Risk, ¢ aaTtbl (BkAOYaa) HacTynieHnsa gedonta nnam
NpUpaBHEHHbIX K HEMY cObbITMIN oLeHMBaeTCcs B obLlieM nopsiake, ¢ ucnonb3oBaHnem PD
n LGD. lNpu 3TOM 3HaveHne PD ana Takon 3a40/1KEHHOCTM NPUHMMAeETCsa paBHbIM 1.

3.5.2. B cnyyae, ecnun KOHTpareHT/3MUTEHT HaXoAuUTCS B COCTOSSHMM B6aHKpPOTCTBaA

3.5.2.1. CTOMMOCTb NPUHMMAETCS paBHOM HyAK NO TpeboBaHMAM Ha norawleHue
OCHOBHOro pgonra (nonHoe/4acTUYHOE, CPOK KOTOPOro HacTynun) W MpPOUEHTOB, 3a
NCK/TIOYEHNEM J0sira, OLEHMBAEMOrO OLEHLLNKOM U ob6ecrnevyeHHOro TopryemMbiMmn LLeHHbIMU
6ymaramm, HeABMXUMOCTbIO, OMUWMNOHHbIM cornaweHmem, CTpaxoBKOWM nmnbo

nopyyvynTenbCTBOM TPETbLUX UL, OLEHKa A0J/1KHaA NpoBOAUTbBCA C YYETOM CPOKOB U

16 CnMcoK KJIOUYEBbLIX KOMMaHWI rpynnbl, K KOTOPOW NPUHAANEXWUT KOHTPAreHT, COCTaBaseTcs YnpasnsioLei
KOMMNaHWei caMoCToATeNbHO.
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BO3MOXHOCTM MOJIydeHUs BbiMaT npu  peanums3aunmm obecnedyeHns Ha OCHOBe
060CHOBAHHOIO 3KCMepTHOro (MOTUBMPOBAHHOIO) CYXAEHUS YNpaBnsaoLWen KOMMNaHuu.

3.5.2.2. CTOMMOCTb MNpUHUMAETCs pPaBHOW HY/KO MO BCEM BbliNyCKaM AONATOBbIX
LeHHbIX 6byMar aMnTeHTa, BCEM UMEKLWMMCHA TPEbOBaAHUSAM K SMUTEHTY NO BCEM BblMyCKaM
LeHHbIX 6ymar, Bkio4yas TpeboBaHMA Ha BbiNAaTy KYyMNOHHOro Aoxoda 3a npeabiayume
KYMNOHHbIE NepunoAbl, BCEM NPOYNM TpeboBaHNAM KOHTPAreHTy, 3a UCK/TIOYEHUEM CllyYaes,
Korga y naHHoro tpeboBaHus (BbiNycka LEeHHbIX 6yMar) MMerTCcs pblHOYHbIE KOTUPOBKMU
nnMbo mMMeeTca OTYEeT OueHLMKA AaBHOCTbO He 6onee 6 Mec. A0 MOMeHTa oueHku CHA,
CO34aHHbIN Nocne Havyana npoueaypbl 6aHKPOTCTBA.

MpyM MCNONb30BaHMM OTYETA OLUEHLIMKa NpU MNOSB/IEHUM HOBOW WMHQOpMaUMK O
CHMXXEHUN BO3MOXHOCTHU BOCTpeboBaHUA 3a40/HKEHHOCTU WU  CHUMDKEHUN OLEHKM
NOTEHUMAJIbHbIX CYMM K MONYYEHUIO yNpaBnsaoLwas KoOMNaHUa AO/KHa B CPOK He 6onee 2
Hedenb MNOSlyYUTb HOBbIM OTYET OueHLWMKa M60 MPUHATb CTOMMOCTb 3a40SIKEHHOCTU

paBHOWM Hy/IO.

3.6. Bbixoa u3 cocrossHua pedonta (nepexoa BO3MOXEH TOJIbKO B
cocTtosiHue obecueHeHun).

3a40/KEeHHOCTb NepecTaeT cunTaTbcs AedONTHOMN B CAeayoWwmnx caydasx:

3.6.1.B cny4dae pecTpykTypusaumm A[edonTHOM 3a40/KEHHOCTM KOHTpareHTta
nepen ¢doHAOM nocne cobbiTMsa NepBoro obcnyxmeaHusa onra.

3.6.2. Ecnun 3a001XeHHOCTb 6bl1a Npu3HaHa AedoNnTHOM K3-3a aedonta KoOMNaHum
rpynnbl, K KOTOPOW MPUHAAMEXWUT KOHTpareHT - nocne nyb6amyHoro ob6bsaBneHuns o
pecTpyKkTypusaumm nMb6o MMpOBOM COrnalleHunu.

3.6.3. B cny4yae Bo306HOBNEHUS 06CNYyXXMBaAHUA Aonra No rpaduky.

3.6.4.B cnyyae nonyyeHus WHopMaumm O NpeKpalleHUM  YroaoBHOro
npecnefoBaHUs 3aeMLliMKa/KOHTpareHTa nyTeM onpasaatenbHoro npurosopa sanbo
npekpaweHus aena, a Takxe B c/yyae npekpaweHusa gena o baHkpotcTtee. [pu 3ToOM
Ynpasnswwas KoMrnaHma obssaHa nNpoBecTn oueHKY (GDMHaHCOBOro COCTOSHWUS C y4YeTOM
M3BECTHbIX W npeanonaraeMblX yCI0BUMA MUPOBOIro COrnalleHus.

3.6.5. B cny4yae nossneHns Gusnyeckoro numua, obbaBEeHHOro paHee nponaswuM
6e3 BecTn, n B0O306HOBNEHUS 06CNYXKNBaHNA 3a40/KEHHOCTMU.

UHpopMauns o BbisiBJIEHHbIX COBbITUSIX, NMPUPaBHUBAEMbIX K A€GO/ITY U O BbIXOA4E

KOHTpareHTa W3 COCTOSIHWS [e@osnTa, NpefocTasBrsieTCcs Yrnpas/siowen KOMMNaHWen B
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Cneumnann3npoBaHHbIi A€No3nuTapuii He no3gHee cregyoujero pabodyero AHS 3a AaTok
BO3HUKHOBEHUSI TaKoro cobbiTusi (rpu yc/i0Buu, 4TO MHGPOPMAaLMsi O BO3HUKHOBEHUMU

Takoro cobbiTusi MPsIMO MJIN KOCBEHHO HabsirogaemMa Yrpasrisitoen KOMIaHnen).

Pazpen 4. Nopspok onpepeneHus PD no 3af0/1KeHHOCTU IOPpUANYECKUX L.

4. dtanbl onpeaeneHuna BepoATHocTu aAecdonta (PD) no 3aa0/HKEeHHOCTU
IOpUANYECKUX NnL:
1) onpepensieTcsa rogoBast BEpOATHOCTb AedoNTa KOHTpareHTa;
2) Npu Heo6XOAMMOCTU OCYLLECTBASETCA KOPPEKTUPOBKA Ha obecueHeHue;
3) B nNpenyCcMOTpPEeHHbIX HacToswmMM Pas3genom ciyvasx oCyLlecTBAseTcs
AOMNONHUTENbHAA KOPPEKTMPOBKA Ha CPOK AEHEXHOro MoTOKa, K KOTOPOMY

6yneT NpUMeHSTbLCA AaHHas BEPOATHOCTb AedonTa

4.1. BeposaTtHocTb paecdonta (PD) Ha ropusoHTe 1 rop onpeaensiercs
cneayrouwmMm MetoaamMm:

4.1.1. B cnyyae HanuMuus y KOHTpareHTa pemTuMHra O4HOro M3 MeXAyHapOAHbIN
PEUTUHIOBbIX @reHTCTB - HA OCHOBaHMK NMy6NNYHbBIX AOCTYMHbIX AAHHbIX MO BEPOSATHOCTAM
aedonta (PD) pentuHrosoro areHtcrea Moody's, nybnmkyeMoro Ha camTe areHTCcTBa B
CoCTaBe OT4yeTa MO exXerogHoMy WuccnenoBaHUl KopnopaTtuBHbIX aedontoB (Annual
default study) c npuMeHeHMeM COOTBETCTBUS YPOBHEW penTuHros, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa.
Bbibupaetcs 3HadeHne PD gnsa cpoka 1 roa;

4.1.1.1. na uenen onpegeneHnUs WUCMOMb3yeMOro penTUHra KoHTpareHta /
SMUTEHTA aHaU3UPYIOTCSA PEUTUHIU, MPUCBOEHHbIE MEeXAYHAapOAHbIMW PEUTUHIOBbIMU
areHtcteamu (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyvae Hannymnsa peuTuHra, NpuCcBOEHHOro HECKObKUMN PENTUHIOBbIMMU
areHTcTBamMu, BblIbMpaeTcss HAMMEHbLUMN PENTUHI U3 aKTyaNbHbIX;

4.1.1.3. Ecnu oTo6paHHbIN peUTUHT NMPUCBOEH PEUTUHIOBbIM areHTCTBOM S&P unu
Fitch, To B cooTBeTCTBMM C NpunoxeHueM [] onpenensaercs COOTBETCTBYOLWUA eMy PENTUHT
OT areHTcTBa Moody’s;

4.1.1.4. Ana oT0bpaHHOro penTuHra WCNonb3yeTcss BepoATHOCTb Aedonta B

cooTtBeTctBMM c n. 4.1.1.
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4.1.1.5. B cnyyae OTCYTCTBMSA PpEeWTUHra, npucBoeHHoro MPA, WCNOAb3ylTCS
PENTUHIN, MPUCBOEHHbIE POCCUNCKUMWN PEUTUHIOBLIMU areHTcTBaMm DkcnepT PA n AKPA ¢
nocneayowmMm otbopoM penTnHra n npmBeaeHMUEM ero K wkane Moody;s B COOTBETCTBUMA
n.4.1.1.2-4.1.1.4.

4.1.2. B cny4yae OTCYTCTBUA Y KOHTpareHTa penTuUHra W Haanymsa BbliMYCKOB
obnuraunn - MO OLEHKEe COOTBETCTBMS YPOBHIO PEUTUMHIa 4epe3 KpPeaAuTHbIN cnpajg
obnurauun AaHHOro KOHTpareHTa, onucaHHbin B MpunoxeHun B.

4.1.3. B cnyyae OTCYTCTBUSA Y KOHTpareHTa penTUHra M OTCYTCTBUS BbIMYCKOB
obnurauun B cnepyrowem nopsake:

4.1.3.1. Ang KPYMHbIX KOHTpareHToB, He OTHocAwmxca Kk MCB (Bbipyyka 4 mnpa
py6. n 6onee B roa) NnpMMeHsIeTCa cpeaHsas BEepoAaTHOCTb AedonTa anga Speculative Grade
OT areHTctBa Moody’s Ha OCHOBaHMM OT4YeTa MO eXerogHoMy uccnefoBaHuio
KoprnopaTtueHbix agedonTtoB (Annual default study) c npymeHeHMEM COOTBETCTBUSA YPOBHEN
penTunHros, Tabnuua <«Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 roga. Beibupaetcsa 3HaueHne PD ansa cpoka 1 roa;

4.1.3.2. Ana npeanpuatun MCB (Manbli 1 cpeaHun 6u3HEC) npuMeHsaeTcs
CTaTUCTUYECKMN YyCpeaHeHHbI nokasatenb AedoNToB B 3aBMCMMOCTM OT OTpac/w,
npueeaeHHbin B MNpunoxennn . KOpuanyeckoe nmuo OTHOCUTCA K Kateropum MCB B
cryyae, eCcnv Ha AaTy OUEHKM 4yucnutcs B peectpe MCBY unuM  ecnm ux Bbipydka
cocTaBnsieT MeHee 4 mnpa. pyb. B roa.

4.1.3.3. B cny4yae, ecnm HEBO3MOXHO WAEHTUPUUMPOBATbL MPUHAANEXKHOCTb
KoHTpareHTa kK MCb (Hanpumep, TeppuTopuanbHbin genapTaMeHT ¢puHaHcos, OIYIM, MYT
M T.N., HE UMeKLNe MeXAYHapoAHOro PpenTUHra), TakoW KOHTpareHT OTHOCUTCA K

KaTeropmm KpynHbiX 3a€EMLLNKOB.

4.2. KoppeKTupoBKa BepoATHOCTM Aedonta B OTHOLIEHUM obecueHeHHOoM
3aA0J/HKEHHOCTH, He HaxoasLwencsa B aecgonre.

4.2.1. Ana obecueHeHHbIX HEenpoOCpPOYEHHbIX AEHEXHbIX MOTOKOB KOPpPEeKTUpPOBKa
OCYLLEeCTBNSAETCA B criegyoweM nopsake:

4.2.1.1. Mlpn  UCMONb30BaHUN PEUTUHIOB PEUTUHIOBbIX areHTCTB - NyTeMm
NOHMXEHUS penTUHra Ha 1 cTyneHb. lNOHMXeHWe Ha 6osibliee KONMMYEeCTBO CTyneHewn

oopMNISIETCS MOTUBMPOBAHHbBIM CYXXAEHMEM YNpPaBsoLWER KOMNaHUN.

17 https://ofd.nalog.ru/
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4.2.1.2. Ansa obecueHeHHOW 3a40/KEHHOCTM KPYMNHbIX KOHTPAareHTOB MCMNOJ1b3YyeTCs
BEpOSATHOCTU AedonTta ANna camon xyawen pentuHroson kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 065a3aTeNbCTBaM KOHTPaAreHTOB-PU3NYEeCKUX nu,
npumeHsaeTcsa CoR, paccumTaHHbIM Ana cTaamu 2.

4.2.1.4. NMpn oueHke ana MCBb, ans KOTOpbIX He onucaH cnocob pacuera,
BEpOATHOCTb AedonTta bepeTrca paBHOW CpeAHen BenuunHe Mexay 1 nm BepOATHOCTbIO
Aedonta ang He obecueHEHHOro akKTMBa/3aL40/IKEHHOCTU C OKpYyr/ieHMeM A0 4 3HaKOB
nocne 3ansaTon.

4.2.2. Ana o06ecueHEeHHbIX MNPOCPOYEHHbIX [EHEXHbIX MOTOKOB!?® BeposATHOCTbL

AedonTta paccumTbiBaeTCa B cOOTBETCTBUM C DopMynon 3:

dopmyna 3.

t
PD =PD+—=x(1—PD
(t)mpocpoy + TT1 * ( )

rae

t - cpok npocpoukm,

PD(t)npocpou — BEPOSATHOCTb AedoNTa ANs NPOCPOYEHHON Ha t AHEeN 3a40/MKEHHOCTH
C MOMEHTa MNpu3HaHUSA MPOCPOYEHHOMN 3a[0/HKEHHOCTU He onepauuoHHON. ony4vyeHHoe
3HaYeHne onpeaenseTcs 40 4 3HAKOB Mocsie 3ansTon.

T - CpoK ANns NpuaHaHWsa AaHHOMO TMNa 3a40/KEHHOCTU AedONTHON,

PD onpenensetcs:

- B C/ly4ae, ec/in Mo KOHTPareHTy OTCYTCTBYIOT NMPU3HaKM obecueHeHns nHble, YeM
NpocpoYeHHasn 3a40/1KEHHOCTb - Kak rogosas PD B cooTtBeTcTBMM C n.4.1;

- B C/lyyae, €Cin MO KOHTpareHTy MWMelTCs AOMNOSIHUTENbHbIE MPU3HaAKM
obecueHeHnsa - kak rogosas PD, AONONHUTENBHO CKOPpPEKTUPOBAHHAs B COOTBETCTBUN C
n.4.2.1

4.3. B cny4yae, ecqiM y KOHTpareHTta, rno KOTOPOMY BbIfiBJIEHbl NMPU3HAaKM
obecueHeHUsi, UMeeTCA OAHOBPEMEHHO HEeCKOJIbKO 3ajosxeHHocTeh, 1o PD
KOHTpareHTa nNpUMHUMMAEeTCA paBHOW HaubonbweMy 3HaueHurw wu3s PD,

pacCcyMTaHHbIX B COOTBETCTBUMM C n.4.2.1-4.2.2. Mpu 3TOM MO KaXAOMy wu3

18 YcknroueHne cocTaBnAeT 3a40/KEHHOCTb, 06eCLiEHEHNE MO KOTOPOI PacCUnTLIBANIOCh paHee ¢
nomMoLwbto aaHHbIX Mo Cost of Risk no noptdensm 6aHkos. MNopaaok yyeta obecueHeHns ansg
TaKOM 3a40/KEHHOCTU YCTaHOB/EH B M. 6.3.
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o6ecueHeHHbIX TNpPOCPOYEHHbIX 06s3aTenbCcTB, A[OCTAaTOYMHO onpeaenutb PD
(t)npocp Nno AeHe>XHOMY NOTOKY, OTHOCSILLEMYCH K AAHHOMY 06s13aTenbCTBY, C
Hanb6oNbLWMM CPOKOM npocpouku. lMonyyeHHoe TakmMm o6pasom 3HaueHue PD
KOHTpareHTa NpMMEHSsIeTCA KO BCeM obsizaTenbCTBaM KOHTpareHTta, nocsie 4yero
No HENpOCpPOUYEHHbIM AiEHEXXHbIM NOTOKaM AOMNOJIHUTE/IbHO KOPPEKTUPYETCA Ha

CPOK AE€HEeXHOro noToka B COOTBEeTCTBUM C n.4.4.

4.4. KoppeKTMpoBKa BepoOSAATHOCTM pAedosiTa KOHTpareHTa Ha CpoOK
AEHEeXXHOro NnoToka

4.4.1. Ina KaxAoro [AeHexXHOro noToka paccuutbiBaetca PD, ucxoma w3 PD
KOHTpareHTa (onpeaeneHHoOro B COOTBETCTBMU C Nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha
CPOK AEHEeXHOro rnoToka.

e KOppekTnpoBka Ha CpPOK AEHEXHOro NnoToKa He OCyWecTBAseTcs A0 MOMeHTa
nepBoOro noraweHunst No 3a40/KEHHOCTU, B C/ly4ae, eC/in CPOK A0 AaTbl AEHEXHOIro NoToKa
He npesbiWwaeT 1 roga oT AaTbl OLLEHKN N BEPOSTHOCTb AedonTa KOHTpareHTa npesbilaeT
BEpPOSATHOCTb AedonTa Ans Hauxyawero pentuHrosoro rpeiaa (Ca-C) no AaHHbIM oTYeTa
(Annual default study) peitnHrosoro areHtctea Moody’s (AN LOpPUANYECKUX NUL, He
apnsowmmmcas MCB) wnm HauxyAwen BeposaTHOCTM pedonta AN Takoro akTtmea u3
kateropun MCB (npu OTCYTCTBMM TMPOCPOYEHHbIX [AEHEXHbIX MOTOKOB, BbIBOASALMX
3a0/HKEHHOCTb U3 COCTOSIHMS OnepauuoHHON);

e KoppeKkTnpoBKa Ha CpOK [LEHEeXHOro noToka He OCYLLEeCTBNSAETCs, B C/lyyae, ecru
CPOK [0 AaTbl AEHEXHOro NoToka He npesbiwaeT 1 roga oT AaTbl OLEHKM U Y KOHTpareHTa
MMEKTCS NPOCPOYEHHbIE IEHEeXHble MOTOKW, BbiBOASALLME 3a[0/1KEHHOCTb M3 COCTOSAHUSA
onepaunoHHON.

B cnyuae, ecnum koppekTnposka PD Ha CpOK AieHEeXHOro noToka He OCYLWeCTBSETCS,
BEPOATHOCTb Aedonta ana ageHexHoro notoka (PD(Tn)) npuHMMaeTcsas paBHOMU
BEPOATHOCTU AedonTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. Ansa KOppPeKTUPOBKWM BEPOSATHOCTM AedonTa Ha CPOK AEHEXHOro rnoToka
ncrionesyetca ¢opMmyna pacdeta BeposATHOCTM pgedonta no noaxoay OUEHKu

MHTEeHcmBHOCTU (Popmyna 4).

19 BeposATHOCTL AedonTa MOXET MpeBbIWaTh BEPOATHOCTb AedoTa AN Hauxyawein KaTeropum
KauyecTBa, B C/ly4yae BbISIBJIEHUS NPU3HAKOB 06€CLEHEHNS B OTHOLLEHUN KOHTpareHTa.
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dopmMyna 4. Pacuer BepoATHOCTU AecdonTta Nno MeToay OLl€HKN MHTEHCUBHOCTM.

D
PDp = 1— (1 — PD)365

roe,

PD - BepOsATHOCTb AedonTa KOHTpareHTa, paccyMTaHHasi B COOTBETCTBMM C N.4.1-
4.3;

D - KONMYeCcTBO KaneHaapHbIX AHer A0 noraweHusa/odepTbl AEHEXHOro noToka;

3HauveHune PDp okpyrnsiercs Ao 4 3HaKOB Nocne 3ansiTon.

4.5. CooTBeTCTBME LWKaJZ1 PENTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWWIKAN pPENTUHIOB YCTaHaBAMBAeTCsd B COOTBETCTBUM C
Tabnuuen 1 MpunoxeHnsa .

4.5.2. CooTBeTCTBNE PENTUHIOB NMepecMaTpuBaeTCs B 3aBUCUMMOCTM OT U3MEHEHUs
perTuHra Poccurickon ®egepaumm, NPpUCBOEHHONO POCCUMCKMM PENTUHIOBbLIM areHTCTBOM
NO HaUWOHANbHOW PENTUHIOBOWN LWKane u (UIn) MHOCTPaHHbIM PEUTUHIOBbIM areHTCTBOM
no MexayHapoAHOW PENTUHIOBOM LUKane.

4.5.3. CoOTBETCTBME pPENTUHIOB MNepecMaTpuBaeTcs B Cly4Yae W3MEHeHus

peVITMHFOBbIX wKan DEVITMHFOBbIX dlreEHTCTB.

4.6. Mopsaaok UCNoNb30BaHUA PEUTUHIOB U yuyeTa AEeACTBUA PEUTUHIOBbIX
areHTCTB.

4.6.1. lna  onpeaeneHuss KpeaUTHOro penTUHra  UCMONb3YKTCS  AdHHble
PENTUHIOBbIX @areHTCTB B COOTBETCTBMWU C NMOPSIAKOM, YCTAHOB/IEHHbLIM B pasgene «0buwue
nonoXxeHus». Mpu OTCYTCTBUU KPEAUTHbIX PEUTUHIOB MEXAYHapOAHbIX PENTUHIOBbIX
areHTCTB MCMOJb3YKTCA KpeaUTHblE PENTUHIU POCCUNCKUX PEUTUHIOBbLIX areHTCTB. [pu
OLlEHKE MHOCTPAHHbIX SMUTEHTOB YUYUTbIBAIOTCS TE XKE PEUTUHTU.

4.6.2. B uensax Hactosiwero pasgena ucnosb3yeTcsd KpeaAuUTHbIM PENTUHI NO WKane

peVITMHFOBOFO dareHTCTtBa, COOTBGTCTBytOLLI,GVI Bas1Il0OTE OCHOBHOIO AoJira.

4.7. Ons aKkTUBOB KOHTpareHta, Haxoasiwerocs B cocrosHum aecdonrta, PD

yCTaHaB/IMBaEeTCA paBHOM 1.
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4.8. Ana 3ap0/KEHHOCTU, o6ecneyeHHON NMOpPyYUTENbCTBOM, rapaHTUen,
ONMUMOHHBbIM COrsawleHueM ucrnonblyerca PD nopyuutens, rapaHTa, KOHTpareHTa no
OMNUMOHHOMY CcOrnaweHn Ha obecneyeHHy 4YacTb 3a40/KeHHocTu, ecnm PD
KOHTpareHTa - 6onbLe.

Ecnu nopyuutenem nNo  3a40/HKEHHOCTU  HOPUAMYECKOro J/inua  BbiCTynaeT
pusnyeckoe nnUO 1, HAOBOPOT, TO UCMNOJIb3YETCA HaMMeHbLUee U3 roAO0BbIX 3HAYEeHUN
nokasaTtesnen CoR nopyuutensa n PD*LGD gomxkHuKa.

Onsa 3a00/mMKEeHHOCTH, obecrnevyeHHON CTpaxoBKOW UCNonb3ytoTca PD gomkHUKa no

Aorosopy (aKkTuBy).

Paspen 5. Pacuer LGD

5.

5.1. LGD npv ucnonb3oBaHMN PEATUHIOB MEXXAYHapOAHbIX PEUTUHIOBbIX
areHTCcTB (B TOM 4yucCne npu nepexone K pelTUHram 4yepes KOTMpPOBKM obnurauuin) um
ncrnonb3oBaHMn Moody’s speculative grade?® 6epetca M3 OTYEeTa MO EXErogHOMy
nccnenosaHuo kopnopaTtuBHbiX gedontoB (Annual default study), Tabnuua Average
senior unsecured bond recovery rates by year prior to default» c 1983 roaa Ha ropusoHTe
1 rog B COOTBETCTBMU C MNPUHALNEXHOCTbIO PENTUHIa KOHTpareHTa / aMUTEeHTa K rpynne
pPENTUHIOB, ANS KOTOPbIX onpeaensieTcsa Recovery rate;

YKa3aHHbIA MYHKT MPUMEHSIETCSH TONIbKO B Cllydae HEBO3MOXXHOCTU onpeaeneHus

LGD B cooTtBeTcTtBMKM C M. 5.13.

5.2. LGD pgna c¢dusnueckux nuuy m MCB npum otrcyrctBum obecneueHusn
npuHMMaeTcs paBHbiM 100%.

5.3. LGD B NpouUEeHTHOM OTHOWEHUN C y4yeToM obecneyeHuns onpenensieTcsd Kak
OTHOLWeHne MakcnmyMma mexay 0 M pa3HOCTbIO CYMMbI 3a40/1KEHHOCTU N IMKBUAALNOHHOMN
CTOMMOCTM obecnevyeHns K CyMMe 3a40/HKEHHOCTMW.

5.4. Ina 3ago/mkeHHoOCTH, obecneyeHHOW  MNOPYYUTENbCTBOM, rapaHTuen,

OMUMOHHBLIM corfaweHneM ucnonb3yetcs LGD nopyuuTensi, rapaHTa, KOHTpareHTa no

20 Ecniv B Ny6nKyeMbIX MaTepuanax pelTUHIOBbIX areHTCTB UCMoMb3yeTcs nokasaTtenb Recovery Rate (RR), To MoTepwn
npu agedonte (LGD) onpepensitoTcs cneayowmM obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaembli NPOLEHT BO3BpaTa MO NPOCPOYEHHbLIM BbiNjaTaM, NPUBOAUMbIA areHTCTBaMu Ans
Ka)XA0ro pelTHra B eXeroAHblX UCCnefoBaHUAX.
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OMNUMOHHOMY CcOrnaweHn Ha obecneyeHHy 4YacTb 3a40/KeHHocTu, ecnm PD
KOHTpareHTa no gorosopy 6onbwe. Ecnv nopydutenem rno 3af0/XKEHHOCTU IOPUANYECKOr0
nuua BbICTYNaeT @u3nyeckoe nuuo M, HaobopoT, TO WMCNOJSIb3YeTCs HauWMeHbluee U3
rogoBbIX 3HayYeHn nokasartenen CoR nopyuutena v PD*LGD ponxHuka (cM. n. 4.8.).

5.5. 1nqa 3ap0mxeHHOCTH, obecneyeHHOM A0roBOPOM CTPaxoBaHUS, B C/llydae ecniu
TakoW AOroBOp 3aK/O4YeH CO CTPaxOBOW KOMMAHWEN, UMEKOLEN YpOBEHb penTUHra He
HWke BBB- (Baa3) WNN  BXOASILENW B CMNUCOK O[0bOpeHHbLIX ANs CTpaxoBaHWs
HeABMXMUMOCTU ntobbiM K3 6aHKOB, YyKasaHHbiX B [llpunoxeHun B, obecneyeHue
NPUHUMAETCA Ha BCKO CyYyMMy CcTpaxoBku 6e3 auckoHTupoBaHua (dopmyna 5 He
npuMeHseTcs).

5.6. B nHOM cniy4ae, ncnosib3yeTcs AUCKOHTUPOBAHHAsA CyMMa CTpaxoBKu. MNMopaaok
onpeaeneHuns anckoHTta (discount), ctaBku anckoHTupoBaHusa (R) n cpoka (Tex) yYKasaH B
onucaHmun opmysnbl 5.

5.7. B kauectBe /MKBUMAAUMOHHOM CTOMMOCTM obecneyeHus npuUHUMAETCSH

ANCKOHTUPOBAHHAA cnpaseaimBad CTOMMOCTb obecneyenuns / CTpaxoBKHu no cbopMyne:

dopmMyna 5.
Pk

PV =Y

* (1 — discount),

roe

PV - anckoHTMpoBaHHag cnpaseasinBad CTOMMOCTb obecneyenuns / CTpaXoBKH,

P - cnpaBepnvBas CTOMMOCTb obecneyenus, onpepeneHHasa B COOTBETCTBUUN C
HacTtoswmmm [Mpasunamm onpegeneHnsas CHA / cyMMa NOKPbITUA 3a40/HKEHHOCTU Mo
AOroBopy CtpaxoBaHusA,;

Tex — KONMYeCTBO AHen OT AaTtbl onpegeneHns CHA [o AaTtbl 0XMAAEMOro
NnocTynneHmst obecneyeHus B cnydyae HapyleHus 06a3aTeibCTB KOHTpareHToM, CorsiacHo
ycnosmsiM pgorosopa. KonuyectBo AHer MoxeT ObiTb oOnpeaeneHo Ha OCHOBaHMMU
aKCnepTHOro (MOTUBUMPOBAHHOIMO) CYXAEHUs YNpasasloLWeEN KOMMNAHUKM, eCcnnm CpoK
HEBO3MOXHO YCTAaHOBUTb O4HO3HAYHO, MCXOAS M3 YC/IOBUIA AOroBOpa.

R - 6e3puckoBasi CTaBka Ha CpoKe Tex.

[ns 3ap0mKeHHOCTN, obecnedeHHOM 3a10roM, Tex ONpeaensaeTcs MOTUBMPOBAHHbLIM
cyxaeHneM. Cpok NonyyeHus AeHEXHbIX CPeACTB, NMONYUYEHHbIX OT peannsaumm npeameta
3as0ra, onpeaensieTcs Mcxoas W3 YCNOBWIA AOroBOpa 3asora U CyWHOCTM npeameTta

3ajora.
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Onsa 3apomkeHHOCTN, obecneyeHHOM A0roBOPOM CTpaxoBaHus, Tex onpeaensercs
YYETOM CpPOKOB BbiNNaTbl MO AOroBOpy CTpaxoBaHUs Mpu HacTynneHuu pedonrta
KOHTpareHta (MpM3HAHMM KOHTpAreHTa HenaaTexecnocobHbIM) MNM Ha OCHOBAHWUMU
MOTMBMPOBAHHOIO CYXAEHUS YNpaBnsdlWen KOMMNaHWM, ecnu CpoK BO3MELleHUs
HEBO3MOXHO YyCTAaHOBUTb OHO3HAYHO, UCXOAS U3 YCIOBUM AOroBopa.

Ona cnyyaeB cyaebHbix pa3bupaTtenbCcTs (MAaHUPYEMbIX UK TEKYLWMX) C
3anorojateneM uUan CTpaxoBLUMKOM, CPOK HE MOXET COCTaB/sATb MeHee 6 MecsLeB.

discount - AMCKOHT, onpeaensiemMbi B cnefyloweM nopsake:

B oTHOWeEHUW 3a40/KEHHOCTH, obecrnevyeHHON TOpryemMbiMu1 LleHHbIMK ByMaramu:

e ANS UeHHbIX 6ymar, ucnonb3dyemblix Ans obecneyeHns no caenkam PEMNO Ha
MOCKOBCKOW 6Mpe — COOTBETCTBYHOLINI ANCKOHT ANns caenok PEMO?L;

e [N aKUUM MHOCTPAHHbIX 3MUTEHTOB, TOPryeMbIX Ha OPraHWM30BaHHbIX PbIHKAX
ctpaH O2CP:

o BXOAAWMX B UHAEKCbl akuuin ctpaH O3CP - kak cpeaHuMn AUCKOHT AN
caenok PEMNO Ha MockoBckon bupike 13 Tpex akumm ¢ cambiM 6M3KMM MO
0bbeMy cpeaHeMecsaYHbIM 3a nocnegHue 6 mec. o60poToM;

o He BXOAAWWMX B MHAEKCbl akumh ctpaH O3CP - Kak MakCcuMManbHbIN
OVNCKOHT ansa caenok PEMO Ha MockoBCKOM 6upyKe C akuMsaMM U3 nHAEKCca
MMBB;

e ans obnurauym c pentnHramm Moody’s , S&P unu Fitch — Kak cpeaHnin AUCKOHT
ansa caenok PEMO Ha MockoBckon 6upxe u3 cnucka Tpex obnuraumin, obnapatowmx
TaKUM Xe penTuHrom (NnMbo MeHbWMUM, MPU OTCYTCTBMM paBHbIX) W camon 6nmn3kon

aropaumen.

B oOTHOweHMn 3am0/mKeHHOCTH, obecnevyeHHOWM [AOroBOpoM cTpaxoBaHus (3a
WUCKJIIOYEeHNEM cnyyast, ykasaHHoro B n. 5.5.):

e Ecnu ctpaxoBoi KOMNaHMM NpUCBOEH peUTUHr HMXe BBB- (Baa3) u ctpaxoBas
KOMMNaHUA He BXOAMUT B CMUCOK 0A406pEeHHbIX ANS CTpaxoBaHUA HEABUMXXMMOCTU HU OAHUM
n3 6aHKOB, YKasaHHbIX B [punoxeHun B - AMCKOHT paccymTbiBaeTCs B CNeayroLlem

nopsake: kak PD ctpaxoBon koMnaHum * LGD cTpaxoBon komnaHun. OT6op PD ans

21 NS aKumMit - puck-napameTp Ans 3-ro gnanasoHa Ans PbIHOYHOMO pUcKa (CTaBKa pucKa MafeHus LeHbl), paccymTbiBaeMblit AO «HKL»
[NS COOTBETCTBYOW e 6ymarv; ans obnvraumii - puck-napameTp Asa 2-ro gmanasoHa A1 pblIHOYHOro pucka (crtaBka pucka
nageHus ueHbl), paccuntbiBaemblt AO «HKL».
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pENTMHra CTPaxoBOM KOMMaHMM OCYLLeCTBNSEeTCSs B COOTBETCTBMM C MNOPSAKOM,
yCTaHOBJIeHHbIM B Pa3aene 4.

e ECnu CTpaxoBOW KOMMaHWM He MPUCBOEH PENTUHI U CTpaxoBasi KOMMaHWUs He
BXOAUT B CMMUCOK 0A06peHHbIX ANs CTpaxOBaHWUS HEABMXMMOCTU HU OAHMM M3 6AHKOB,
yKasaHHbIX B lMpunoxeHnn b, ANCKOHT paccuymnTbiBaeTcs kak PD anga pentuHra Caa * LGD.
Mpwn 3TOoM, pa3Mep LGD npwusHaeTca paBHbiM 100%. OTtbop PD ana pentuHra Caa
OCYLLECTBISEeTCA B COOTBETCTBMM C MOPALAKOM, YCTaHOB/IeHHbIM B Pasgene 4.

5.8. lMpun Hannumu nopyuutenbcrtBa (rapaHTui, CTPAxOBOK, OMUMOHHbIX
cornaweHunin) rpunanyeckmnx numL Ha BC WUAN YacCTb 3a40/HKEHHOCTM (CTOMMOCTM aKTUBA):

5.8.1. Ecnu nopyyuuTenb/rapaHT/CTpaxoBLMK HAXOAUTCS B COCTOSAHUN obecueHeHuns
MO CpaBHEHWK C MOMEHTOM BO3HWMKHOBEHMS 3a40/1KEHHOCTU, ero obsa3aTenbCcTBa
NPUHMMAIOTCA B pacyeT C y4yeToM obecueHeHus.

5.8.2. HeobecneyeHHble obs3aTenbcrBa nopyuuTensi/rapaHTa/CcTpaxoBLmKa,
HaxoAswerocs B COCTOsiHMK aedonTta, He NPUHUMAOTCA AN pacyeTa.

5.8.3. ObecneyeHHble obs3aTenbcTBa rapaHTa/nopyyunTens/CTpaxoBLmKa
NpUHMMAlOTCA C y4yeToM obecrnevyeHns B COOTBETCTBUM C NpaBuiaMm, yCTaHOBEHHbIMU
HaCTOAWMM pa3aesioMm.

5.9. O6ecnevyeHune, Haxopsueecs B 3as0re U nNpuHagnexallee KOHTpareHTy,
HaxoasaweMycs B CocTossHun aedonta (B TOM 4yuciie B COCTOSAHUM H6AHKPOTCTBA), MOXET
NPUHUMATLCA TOJILKO MO OTYETY OLEHLUMKA, C YYETOM BO3MOXHOCTU U CPOKOB MOJTy4YeHUS
3anora.

5.10. ng xunon HeaBMXMMOCTM LGD MoXeT nNpuHMMATbCs B pa3Mepe He MeHee
yeM 15% OT TeKkyLwen CTOMMOCTN obecneyeHus.

5.11. 1N HEXWU0N U KOMMEPYECKOW XMUN0MZ2 HEABMXXUMOCTM — COMTAaCHO OLeHKe
OoueHLMKa, caeNaHHON C YY4EeTOM CpoKa M NopsaaKa noslydyeHus B pesynibTaTe B3bICKaHUS U
npoaaxu obecneyeHus B cnyyae gedonTa, C y4eTOM NpuUBEAEHUS MO CPOKaM NOSyYeHus
K MOMeHTY gedonTa.

5.12. B cnyyae nebutopckon 3aa0/KEHHOCTM MO apeHae npu MCNoJSIb30BaHUMU
obecneuynTenbHOro WM rapaHTUMHOINroO Aeno3uTa AAHHbIA AEMNO03UT MOXET YUYUTbIBaTbCA
KaK IMKBMAALMOHHAsA CTOMMOCTb obecneyeHns 6e3 ANCKOHTUPOBAHUS.

5.13. Onpegenenne LGD npu Hanuuum KOTMPOBOK MO Nyban4YHOMY [A0nry

KOHTpareHTa nNMbo KOMMaHWi U3 rpynnbl KOHTpareHTa:

22 HanpuMep, rOCTUHULbI, XOCTESbI U T.1.
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5.13.1. B cnyyae pedonta no nybamyHoOMy AONTYy KOHTpareHTa nMbo KoOMnaHuu mn3
rpynnbl KOHTpareHTa (ecnun gedonT ANs KOHTpareHTa BO3HMK M3-3a gedonta >3Tou
KOMMaHWM ero rpynnbl, @ caMma 3aA40/KEHHOCTb 0bcnyxnBaetcs 6e3 HapyLeHUn YyCIoBUIA
Aorosopa) ans oueHkn LGD mncnonb3ytoTcsa (Mpy HannMymMm) KOTUpPOBKM Ny6AMYHOro gonra.
OTHOwWeHMe nonHon ueHbl (ueHa 3akpbliTua (legal close) + HKA) K HOMUHaNy MoXeT 6bITb
MCNosib30BaHO Kak oueHka Recovery Rate.

5.13.2. B cny4yae HanuMuusa KOTUMPOBOK nNybAMYHOrO Aonra  KOHTpareHTa,
Haxoaswerocsa B Aedonte, OTHOWEHWE NosHOM ueHbl (ueHa 3akpbiTua (legal close) +
HKA) K HOMWHany AoNroeBoro obs3aTenbCTBa MOXET cYMTaTbCs oueHkon Recovery Rate
ANns KoHTpareHTa, LGD B 3TOM cny4dae 6yaet paBeH 1 — Recovery Rate. [JaHHbIN noaxon
HENPUMEHUM A9 C/ly4YaeB OUEeHKN CybOopAMHUPOBAHHOIO M BEYHOrO A0Ara, eC/in TONIbKO
HE UMeeTCs KOTMPOBOK CaMoro oueHnBaeMoro obssartenbCcrea.

Onsa uenen n.5.13. ncnonb3yertca ueHa 3akpblTmsa + HK/, no gaHHbIM cnefytowmx

MCTOYHNKOB:

e [Ina obnuraumii pOCCUNCKMX OSMUTEHTOB M o0b6nuvraumMm MHOCTPaHHbIX
SMUTEHTOB, B OTHOLUEHNN KOTOPbIX HE PaCcCUNTbLIBAIOTCH LieHbl BHEOBUPXKEBOTO
pbiHka (ueHa HPA, Cbonds Valuation, Cbonds Estimation, Rudip) -
KoTMpoBka o6nuraumm v HK no gaHHbIM MOCKOBCKOM 6Upxu;

e [ns wuHbIX obnuraumii - cnpasBeasMBas LUeHa, onpeaeneHHasa B
COoOTBeTCTBMM C Hacrosuwmmu [Mpasunamu onpepeneHna CYA,
yBeJZIMYeHHana Ha pa3Mep HaKOMJIEHHOro KyrnoHHoOro noxoaa;

e [Ins uenei HacTosiero pasaena, 3HadeHne Recovery Rate okpyrnsercs no
2 3HaKa Mocsie 3anaToi B NPOLEHTHOM BbIPaXXEHUU.

UNHpopmauns o yeHHbIX bymarax, UCrosib3yeMbIX B pamMkax HacToOSsILEro pa3aena,
rNpeaocTaB/SIeTCS YrpaB/isiloLen KOMMNaHnen B Crneunasin3dnpoBaHHbIA [erno3ntapnin He
rnosgHee paboyero AHs, C/1e4yOLEro 3a 4aTos, Mo COCTOSIHUIO Ha KOTOPYIO OMNpeAEnseTcs

cripaBeninBass CTOMMOCTb aKTBa B COOTBETCTBUUN C HacTosiLen METOANKOM.

Pazpen 6. Pacuetr COR

6. [pu uWCNonNb30BaHUM [ANA pacyeTa CcnpaBea/IMBON CTOMMOCTU C  YYETOM
KPeANTHOro pUCKa AaHHbIX 6aHKOB WM MHbIX OpraHuMsauunii Ynpasnstowas KOMMNaHWUS
YUUTbIBAET C/IEAYIOLINE NONOXKEHUSNA:

6.1. NMoa HeobecneyeHHOM 3a40/HKEHHOCTBIO B Uenax Hacroswero MpunoxeHus
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NOHWMAaETCA 3a40/PKEHHOCTb 3@ UCKIIOYEHMEM 3a[0J/1KEHHOCTU, obecrneyeHHOW 3an0rom
XWNOW HEeABUXMMOCTK (MnoTeka).

6.2. lpn  uncnonb3oBaHMM  AaHHbIX 06  obecueHeHHOM  3a40/1IKEHHOCTHU
Ynpasnstouwias KoMNaHus yUYUTbIBAET  XapakTtep obecueHeHus nMmeroLencs
3a40/HKEHHOCTHN, B TOM UYMC/E€ CPOK MPOCPOYKMU.

6.3. lNokazatenu Cost of Risk (CoR), ncnonb3lyemble AN pacyeta crnpasennnsomn
CTOMMOCTM 3a40/1KEHHOCTU (PU3UYECKUX NTNLL.

Onsa uenen pacyeta Cost of Risk B oTHOWweHNM HeobecneveHHbIX NpaB TpeboBaHUSA
K (pU3nyecknMm nuuaMm UCnosb3yeTcs OTHOWEHWe pesepBa noj obecueHeHue noptdens
noTpebuTtenbCkUxX KpeanToB N KPpeaAUTHbIX KapT, K BanoBon 6anaHCOBOM CTOMMOCTU TaKnx
KpeauToB, Mo AaHHbIM oT4yeTHOCTM MNMAO CbepbaHK Ha NOCNEAHIOK pacCUYUTaHHY AaTy U
cnocob ycpeaHeHuns CoR.

NS oueHKM CTaHAAPTHbLIX aKTUBOB MCNoNb3yeTcsa 3HadveHne CoR ang ctaguu 1, ans

OLUEHKHN erD,I/ITHO-O6eCLI,EHEHHbIX dKTUBOB UCMNOJ1Ib3YETCA 3Ha4YEHUNE CoR ansa crtaaum 2.

HeobecneueHHas 3a10/DK€HHOCTb (PU3NYECKNX NTNL
Cragmsa kpegmuTtHoro noptdens 1 2
BanoBas ctoMMocTb KpeanTtos, Mnpa. pyb6. 3281,90 133,50
pe3epB noa obecueHeHne KpeamTos, Mipa. pyb. 56,70 23,00
CoR 1,73 17,23

Onsa uenen pacdeta Cost of Risk B oTHOweHUn npaB TpeboBaHMSA K PU3NYECKUM
nuuam, obecneyeHHbIX He MeHee YeM Ha 80% OT HOMMHANbHOM CTOMMOCTM 3a40/KEHHOCTH
3a710roM XWNIOM HeABMXMMOCTWU, UCMNONb3YyeTCs OTHOoLWeHuWe pe3epBa noa obecueHeHue

noptdensa nnoTevyHblX KpeamToB, K BasoBOoM 6anaHCOBOM CTOMMOCTU TakKuUX KpeauTos, no

AaHHbIM oTyeTHOCTM MNMAO CbepbaHK Ha MocnegHIO pacCUYMTaHHYO AaTy

ObecrneyeHHas1 3a0J1>XX€HHOCTb (pU3NYECKNX 1Ny
Cragusa kpeguTtHoro noptdens 1 2
BanoBasa ctoMMoCTb KpeanTtoB, Mapa. pyb. 6246,60 304,50
pe3eps noa obecueHeHne KpeamMTos, Mapa. pyb. 8,90 15,20
CoR 0,14 4,99
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Ecnn npaBa TpeboBaHuma K dusnyeckomy numuy obecneyeHbl WHbIM BUAOM
nmyuwiectea (B TOM 4yucne, MOPyYUTENbLCTBOM, rapaHTWen, OMUMOHHbLIM COr/lalleHueM,
CTpaxoBKOW), TO ANS OUEHKWN C y4yeToM obecnedveHuns mcnonbdyetrca CoR, paccumTaHHbIN
no HeobecneyeHHbIM nopTdensaM KpeguToB MO AAHHbIM  OTYETHOCTM 6aHKOB,
cocTaBneHHoun B cooTBeTCcTBUM ¢ MCOO, npu 3ToM BennymHa CoR npupaBHuBaeTcs K PD.
LGD c y4yeTtoMm obecneyeHus onpenenseTcsa cooTeBeTcTBuM C Paspgenom 5 HacTosawero

MpunoxeHunsa.

Pazgen 7. Mertoa yuyeTa KpPeAWUTHbIX PUCKOB MNyTEM OLIEHKM chnpaBen/inBoM
CTOMMOCTM NO OT4YEeTy OueHWMKa MNo COCTOSHMI0O Ha pAaTy He paHee
BO3HUMKHOBEHUS cobbiTus, Beayuwero Kk obecueHeHuio.

7.

7.1. llpyuMeHeHMe OT4YeTa OueHWMKa ANsa uenem onpeaeneHns cnpaseanmBoi
CTOMMOCTM C Yy4deToM obecueHeHUss BO3MOXHO AN BCEX AaKTMBOB, YKa3aHHbIX B
MpunoxeHunn 1 K HacToAWMM npasunam onpeneneHns CHA.

7.2. B cny4yae, ecnu B rnepuos NpuMeHeHnsa oTdeTa oueHLWMKa 4S9 onpeneneHus
CnpaBeaMBoi CTOMMOCTU BO3HUKAET (BbisBseTcs) cobbiTve, Beaywee K obecueHeHuto,
TO HeoH6X0AMMO OCYLLECTBUTb BHEMJAHOBYHO OLIEHKY aKTWBa OLUEHLMKOM B TedeHun 20
AHEeN C paTtbl BblSiB/ieHUs Npu3HakoB obecueHeHus. [lata, Mo COCTOSHUIO Ha KOTOPYHO
onpenenseTcs HoBas oOueHKa, He Ao/mkHa ObiTb paHee AaTbl BO3HWMKHOBEHUS COObITUSA,
Beayuwero K obecueHeHmto. C aaTbl HacTynaeHusa cobbiTusa, Beaylero K obecueHeHuo 1
A0 [aTbl MNPUMEHEHWS HOBOro OTYEeTa oOoueHWMKa, Ynpasnsdwwasd KOMMaHUA AO0JKHA
CKOpPpPEeKTUpOBaTb MOCNEAHIOI U3BECTHYIO CrpaBeaIMBYO0 CTOMMOCTb, OMpeaesieHHY Mo
OTYeTy OLUeHLMKa, COCTaBNeHHOMY A0 BO3HUKHOBEHMS Takoro cobbiTus, C NpUMEHEHMeM
METOA0B KOPPEeKTUPOBKW CNpaBeasIMBOM  CTOMMOCTM, YKasaHHbIX B  HacTosLeM

NpUIoOXeHUN.
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MpunoixxeHue A k lNpunoxxexHuto 5.

CnMCOK UCTOYHMUKOB, UCNOJIb3yEeMbIX AJIA OLleHKN KPpeAUTHOro pucka.
1. B OTHOLWEHUU IOPUANYECKNX NINLL:

e YNo/JHOMO4YeHHoe areHTcTBo 3A0 «MHTepdakc» https://www.e-disclosure.ru/;

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

e caunT UeHTpanbHoro baHka P® https://www.cbr.ru/;

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

e e[WNHbIN denepanbHbIi peecTp cBefeHui o] 6aHKkpoTCTBE

https://bankrot.fedresurs.ru;

e eauHbIN beaepanbHbIA peecTp cBeaeHni o akTax AessTeNbHOCTU PUANYECKUX 1L,

https://fedresurs.ru;

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

e https://raexpert.ru/;

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

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

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

e oduMuManbHbIM CaUT KOHTpareHTa/sMUTEHTa/KpeanTHON opraHm3aunm;

e CepBUC nNpeaocTaBfieHns b6yxrantepckon (rogoBon) oT4yeTHoCTM PoccrtaTta

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

e [IOKYMEHTbI, MNOJlyYeHHble YNpaBistowen KOMNaHuen, B OTHOWEHUN OpUANYECKOro

nnda

2. B oTHOWEeHUU dU3NYeCKUxX auLl:

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

e eAVHbIN denepanbHbIi peecTp ceBefeHunn o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

e un3gaHue «KommepcaHT» - https://bankruptcy.kommersant.ru

e [IOKYMEHTbI, MOJIyYeHHble YMnpaBnsiowein KoMnaHWen, B OTHOWEHUN (HU3UYECKOro

nnda

64


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

BaHk TuHbkODD

BaHk Pycckui CtaHaapTt
baHk XoyMKpeaut
Jlokob6aHk

OTN-6aHk

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

baHk BT,
PaliddaiizeHbaHK,
BaHk OTKpbITHE,
FasnpombaHk,

baHk JOM.P®

Mpunoixxenune b k NMNpunoxxexHuto 5.

Cnucok 6aHKOB, MCNOJIb3yeMbIX AJIA y4YeTa CTpaxoBKU npu pacuyete LGD
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Mpunoi>xxeHune B k NpunoxxeHutio 5.

OnpepeneHue COOTBETCTBMSA YPOBHIO PeMTUHIra yepes KpeauTHbiA cnpen

obnurauvm

MopsiAoK onpefeneHnst COOTBETCTBUS YPOBHIO peTMHIa Ha AaTy OLEHKMW:

1. OnpenenseTcs 4OXOAHOCTb K MOraleHuo No obamraumam aHHOM opraHM3aumMm CPOKOM
6onee 1 roga n MeHee 3 net. Mpu oTcyTCTBUN 06AMUraLmMii CO CPOKOM MeHee 3 fleT UCMOoSb3yeTcs
Crpa4 C MHAEKCaMN COOTBETCTBYHOLLEN CPOYHOCTU. Mpn Hannumm obnmraumnii Co CpOKOM NoraleHus
TONbKO MeHee 1 roaa Ans pacyeTa KpeaAUTHOro cnpaaa mucnonb3ytTcs 3 (Tpu) obnvraummn apyrmx
SMUTEHTOB, MMEWLNX Kak 6JM3KMEe MO CPOKY M AOXOAHOCTM obnuraumm, Tak u obnauraumm co

CpokoM 1-3 roga.

2. OnpeaensieTcsi, 4OXOAHOCTM KaKoro U3 MHAEKCOB Nofly4YeHHas AOXOAHOCTb Mo obnnraumm
Hanbornee COOTBETCTBYET, B KayecTBe Mepbl 6AM30CTU MCNONb3YETCS CPeaHUI KpeaUTHbIA Crpaj
obnuraumin c G-curve B CpaBHEHWM C KPeAUTHbIM CAP340M YKa3aHHbIX HMXEe MHAEKCOB. KpeanTHbIn
Crpa4 pacCyMTbiBaeTCs KakK pasHuua Mexay AOXOAHOCTbI0 K noraweHuto obnuvraumm Ha Cpok ee
Aopaunn n G-curve Ha 3TOT CpoK. B ykasaHHbIX Lensx UCnosnb3ylTcs cneayowme NHAEKChI:

e WHpekc kopnopaTtmBHbIX obnurauun (1-3 roga, penTtuHr = BBB-)

Tukep - RUCBITRBBB3Y

OnwncaHne nHpekca - http://moex.com/a2197.

ApxuB 3HadeHunmn - http://moex.com/ru/index/RUCBITRBBB3Y/archive

e MHpekc koprnopaTueHbix obnuraunn (1-3 roga, BB- < pentunHr < BBB-)

Tukep - RUCBITRBB3Y

OnuncaHne nHpekca - http://moex.com/a2196

ApxuB 3HadeHunn - http://moex.com/ru/index/RUCBITRBB3Y/archive

e lMHAaekc koprnopaTueHbix obnmraunn (1-3 roga, B- < pentuHr < BB-)

Tukep - RUCBITRB3Y

OnuncaHne nHaekca - http://moex.com/a2195

ApxuB 3HadeHunn - http://moex.com/ru/index/RUCBITRB3Y/archive/

3. Mo cneaywouwen Tabnmue onpeaensercd, Kako ypoOBEHb PEWTUMHIa MCNosb30BaTb Mpw

onpeneneHnn BeposTHOCTU gedonTa:
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Moody's
%0:0 (3N

MexayHapoaHasi HIKaJIa

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

B1

B2 RUCBITRB3Y

B3

BepoaTHOCTb gedonTa ans otobpaHHOro pernTMHra onpeaenseTcs Ha OCHOBaHWM OT4YeTa Nno
eXXerogHoMy mccnenoBaHuto koprnopatuBHbix aedontoB (Annual default study) ¢ npumeHeHuem
COOTBETCTBMSA YPOBHEN penTUHIroB, Tabnuua «Average cumulative issuer-weighted global default
rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnbl penTuHros, Bolbupaetca PD ans cpeaHero 3HadeHus penTtuHra rpynnel (Baaz2,
Ba2, B2).

UH@popmauymns 06 UeHHbIX b6yMarax, MCrosib3yembixX [AJ151 Lesei pacyera KpeauTHOro
cripega, rnpeaocTaB/ISIETCS YrpaB/isiloWeEn KOMMNaHWen B Crieunaan3upoBaHHbIN A€rNO3UTapuin He
nosgHee paboyero AHs, caedyrolero 3a Aartoi, Mo COCTOSIHUIO Ha KOTOPYKO OrpeaesisieTcs

cripaBefinBas CTOMMOCTb aKTuBa B COOTBETCTBUU C HacTosLen METOANKOM.
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Mpunoixxenue I' k NMpunoxxkeHuro

BeposaTHocTn gecdonTta aona opraHmsaumm MCb

Ansi pPOCCUINCKNX KOMMaHUM

Koa oTtpacnu 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, HU3KU DUCK 0.05
73,74, 75, 80, 81, 82, 84, 85, 86, 87, 90, 91, 92, 94, P '
95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHuin puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, .

Bbicokni pmck 0.08

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

AnA MHOCTPaHHbIX KOMMNaHWM

OTpacnb PD
CTponTenbCTBO 34aHUN 0,1503
Cknaackoe X0351MCTBO M BCNOMoraTenibHas TpaHCNopTHas 0,1049
AeAaTenbHOCTb
MHBeCcTUUMN N ynpaBiieHNe HeaBMXXMMOCTbIO 0,0877
CneumannanpoBaHHble CTpouTesbHble paboThl 0,0762
Mpon3BoACTBO METa/NIMYECKUX U3LENMN, KPOME MaLLWH U 0.0615
060pyAoBaHUA !
MpenocrtaBneHmne NpovYnx CEPBUCHbIX YCyr 0,078
Po3HMuHaga Toproens 0,0659
[JesaTenbHOCTb N0 NpeaocTaB/IeHN0 NPOAYKTOB MUTAaHUS U HAaNUTKOB 0,0823
Mpon3BOACTBO NMLLEBLIX NMPOAYKTOB 0,0591
Mpon3BoacTBO MaWmMH 1 06opyaoBaHus 0,0671
Mpouee (cpeaHee 3HaveHne) 0,0904
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MpunoixxeHnue A k NpunoxxeHuro 5.

Ta6nuua 1. CooTBeTCTBME LWWKAJZI PEMTUHIOB Pa3J/iIMYHbIX PEUTUHIOBbIX areHTCTB.

Moody s S&P Fitch
AKPA dkcnepT
PA Me>xxayHapoaHas Me)xxayHapoagHas MexxayHapoaHas
wKana wKana wKana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2 B B
BB+(RU) ruBB+ B2 B B
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BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ CCC
B+(RU) ruB+ Caa2 CCcC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca CC CCC
CCC(RU) ruCCC C C CCC
CC(RU) ruCC C C CCC
C(RU) ruC C C CCC
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NMPUITOXEHNE 6. ONEPALNOHHAA AEBUTOPCKASA
SAAO0JIXKEHHOCTb

Mpu3HaHne [ebUTopCKOM 3a[0/MKEHHOCTU OMNEepauUMOHHOM OCYLEeCTBASEeTCS Ha
OCHOBaHMUW YCNOBWI MNOraweHmss U A0MNYyCTUMbIX CPOKOB MPOCPOYKU  UCMONHEHUS
06a3aTeNbCTB  KOHTPAreHTOB, YCTAHOBMAEHHbIX MO KaXaoMmMy Buay Aebutopckon
3a40/1KEHHOCTM B COOTBETCTBYIOLWMX MPUNOXKEHUAX HacToawmx lpaBun onpeaeneHus
CYA. OTcyTCTBME YyKasaHMS Ha BO3MOXHOCTb MPU3HaHMSA AeBUTOPCKOMN 3a[0/1KEHHOCTU
onepaunoHHOM 03HAYaEeT, YTO Takasa 3a40/1KEHHOCTb HEe MOXET bbITb KBannduuympoBaHa,

KaK onepaunoHHas.

[Jebutopckaa 3a0/KEHHOCTb, MO KOTOPOW BbISABNEH OAWH WM HECKONbKO

NpM3HaKoB obecLieHeHNs, yKa3aHHbIX B [puaoxeHun 5, KpoMe AONYyCTMMOM MPOCPOYUKM

ob6s3aTenbCcTB B paMKaX onepaunoHHOro unkKmna, HE MOXeET 6bITb NMpuM3HaHa OI'IepaLl,I/IOHHOl\/'I.

,D,E6MTOpCKaF| 3a40/IKEHHOCTb C MOBbLIWEHHBIM YPOBHEM pPWUCKa HEBO3BpAaTa HE
MOXET O6bITb NMpuM3HaHa OﬂepaLlMOHHOVI (HaanMep, €C/IN Y KOHTpareHta OTCYTCTBYHKOT

MCTOYHUKM MNOralleHmst Takom 3aLI,OJ'I)KEHHOCTM).

YrnpaBnswwas KOMMaHuMa [AO0/HKHA NPOBOAMTb aHanM3 YpPOBHA puUCKa MO
[ebUTOPCKOIM 3a40/KEHHOCTWN, KOTOpas paHee 6bina kBanndbULMpoBaHa onepaumnoHHON,

M Mo MHOW AeBUTOPCKOMN 3a40/HKEHHOCTM, NPU3HAHNE KOTOPOI OCYLLECTBSIETCS.
AHanu3 ypoBHSl pMcKa NpoBOAMTCS:

e HA KaXxAaylo OTYETHYI0 AaTy, yCcTaHoBneHHyto MNMpasunamm onpegenenmnsa CHA MNMNO;
e NpwW NepBOHa4yasibHOM NPU3HaHUN AebUTOPCKON 3a40KEHHOCTH;
e Ha MOMeHT nepexona AebUTOPCKON 3a40/KEHHOCTU U3 CTaTyCa «ONepaLnoHHON» B

CTaTyC «NPOCPOYEHHOW>».

Onsa uenen npoBeaeHuWs aHanusa, Ynpasnasiowas KOMNaHus AOXHa MCNOoNb30BaTb
060CHOBaHHYIO M NoATBEPXAAEMYO MH(OPMaLUUIO, AOCTYMNHYIO en 6e3 Upe3MepHbIX 3aTpaT

N yCUnun.
B npouecce aHanusa YnpasngoLwas KOMNaHUA onpeaensert:

e BO3MOXHOCTb KBanndukaunmm OedbUTopcKOM  3a[0/DKEHHOCTM B KayecTee

onepaumnoHHO, NpU3HaHNe KOTOPOM OCYLLECTBISAETCA BMepBble;
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e HeobXx0AMMOCTb NU3MEHEHUS NoaXoAa K ydeTy AebuTopCcKon 3a40/1)KEHHOCTU, paHee

NPU3HaHHOM OnepaLMOHHOMN.

Bonee noapobHO uWHbOpMaUMA O KpuTepusax KBanudukaumm pasHblX BUAOB
0ebuTopCcKoM 3a[0/MKEHHOCTM KaK OMepaunmoHHOW pacCMOTpPeHa B COOTBETCTBYHOLLMX
NpunoXeHmnax Hacrtoawmx Npasun onpeaeneHmna CHA.

B TeuyeHume Bcero cpoka kBanndukaumm [ebUTopckon 3a[40/HKEHHOCTM Kak
onepauuoHHOM, ee cnpaBeasmBas CTOMMOCTb onpeaenseTcd B HOMUHANbHON BennuuHe
Ha p[aTy onpeneneHvs CcrnpaseasiuBo CTOMMOCTM B OTCYTCTBMM WHbIX MPU3HaAKOB

obecueHeHus.
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NMPUITOXEHNE 7. KPEAUTOPCKASA 3AAOJIXXEHHOCTbD

Buabl o6si3aTenbCcTB

Kputepum npusHaHusa

Kputepun npekpalljeHus

CnpaBeasiMBasi CTOMMOCTb

npu3HaHuA
[aTta nepexoga npasa
Ccob6CTBEHHOCTH Ha aKTuB
KpeaonTtopckasa 3a40/1KeHHOCTb Mo [ata WNCMOJIHEHMS
(neHexHble cpeacTtea) Kk MUO® ot
caenkaMm, No KOTOpPbIM HacTynuna obsazatenbcte  MN® o
vua, B OTHOLWEHWM KOTOpOro
Hanbosnee paHHAS faTa pacyeToB Aorosopy
BO3HMKaeT KpeanTopckas
3a40/KEHHOCTb
Jata BKAKYEHUS  AeHeXHbIX | [laTa BHECEHMS MPUXOAHOMN
Kpeantopckas 3aA0/IKEHHOCTb No | cpeactB  (MHOro  MMyLlecTBa), | 3anucu o Bblaaye
Bblja4ye WHBECTUUMOHHbLIX MaeB | NepeaaHHbIX B onnaTy | MHBECTULMOHHbIX MNaeB B
nAo MHBECTULMOHHbIX naes, B | peectp [WN® cornacHo
mmyuwecrtso NMNO OTYEeTY perncrpartopa
. | Jata BbINaTtbl  CYMMbI
KpeanTtopckaa 3apo/mkeHHoCTb no | [ata BHeCeHMus pacxoaHom o
o AeHeXHoW koMneHcauum 3a | Cnpaseannsas CTOMMOCTb
BblMslaTe AEHEeXHOW KOoMMeHcauuun | 3anmncu o] rnoraweHum
MpyM NOoraweHnm MHBECTULUMOHHbLIX | MHBECTULUMOHHbLIX MnaeB  MUNO MHBECTULIMOHHbIE Nau MNP | obasaTenscrs, BIJIIOHAETCA 5
ngeB o COFNAcHO OTUYETY DErUCTDATODA cornacHo 6aHkoBckol | pacyeT CHA B pa3sMmepe ee ocTaTka
y P patop BbINMUCKe Ha paty onpegenedHuna CYA. He
e [JlaTa UCMOSIHEHNS | ANCKOHTUPYETCH.
obs3aTenbCTB
ynpasnsitowen
KOMMaHnen,
NnoATBEPXAEHHOM

Kpeoutopckasa 3ap0/KeHHOCTb Mo
BbiMJlaTeé  AOXOAOB  NalwuMKam
(npaBa BNnagenbues
WHBECTULMOHHbIX NaeB)

HdaTta BO3HWUKHOBEHUS
obsaAzatenbctBa Mo BbInsaTe
poxoga (B COOTBETCTBUM C
Mpasnnamm [0BepUTeNbHOro
ynpasnenus NMNO).

6aHKOBCKOM BbIMMCKOWN
C pacyeTHOro c4eta
ynpasnsitowen
koMnaHuu 4.Y. Mo

e [laTa peweHuns nuua,
OCYLLEeCTBAAOLWEro
npekpaweHue MNUO, o
MOJIHOM/YaCTUYHOM
npeKkpaLleHnm
NnpM3HaHus
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o6s3aTenbCcTB
BbiMJlaTe Agoxoda B
cnyvae OTCYTCTBUSA
(HepocTaTKa)
OEHEeXHbIX CpeacTB B
MNO® ana onnaTbl TakKMx
obs3aTennbCcTs npu
npekpaweHnm NNO

no

Kpeantopckas 3a/10/1)KEHHOCTb
nepea ynpasnsawoLwWeln KOMMaHuen,
BO3HMKLLIASA B pe3ynbraTte
MCMoNb30BaHUs yrnpaBasioLlen
KOMNaHuen COBCTBEHHbIX
OEHEXHbIX CPeACTB ANs BbinaThl
NEHEXHOMN KoMneHcauum
BNnagenbuam MHBECTULIMOHHbIX

naes NMN® npu noraweHnu

[HaTa
cpencTs

nonyyeHunAa
oT

OEHEeXHbIX
ynpasnsoLien

KOMMNaHWu cornacHo 6aHKOBCKOMN
BbIMUcke

daTta BO3BpaTa
3a40/1KEHHOCTM
ynpasnstoLemn
cornacHo
BbINMUCKE

CYMMbl

KOMMaHuu
6aHKOBCKOM

Kpeantopckas 3aA0/MKEHHOCTb Mo
ynnarte Hanoros 7 ApYyrnx
obs3aTenbHbIX nnarexen n3
umyuecrea NMNNo

Ona HO®J1 - paTta BbinnaTthbl
[oxofa, KoTopbli obnaraeTtcs
HO®N

Ons  ocTanbHbIX HaNoros W
obs3aTeNnbHbIX NnaTtexen -
AaTa BO3HMKHOBEHMUS
obsizatenbcTBa NoO BbIMJaTe
Hanora " (nnn)
obsa3aTenbHOro nnartexa,
cornacHo HOPMaTUBHbIM
npaBoBbIM akTaM Poccuinckom
®egepaumm n (Mnn) forosopy

[aTa nepeyncneHuns CyMmol
Hanoroe  (o6s3aTenbHbIX
nnaTtexem) C pacyeTHOro
cyeTa Mo cornacHo
6aHKOBCKOM BbINUCKE

Kpeoutopckasa 3ap0/KeHHOCTb Mo
caenkam  Kynam - NpoAaxku
aktmeoB [MN® (3a WCKNOYEHMEM
CAENOoK KyMnauM-npoAaxu LEHHbIX
6ymar) n nepegaya aktnsos NMNO B
apeHay

HdaTta

nonyyeHunsa AEeHEeXHbIX

CpeAcTB Ha pacyeTHbln cyeT NMNO
cornacHo 6aHKOBCKOI BbINMUCKE

HdaTa BO3HWKHOBEHUSA
obs3arenbCcTBa Mo caenke
cornacHo YyC/10BUSIM
Aorosopa

Kpeantopckas 3aA0/1KEHHOCTb MO

e [laTa onpepenennsa CHA MNMANO. CnpaBeanuneas CTOMMOCTb

N [aTa nepeuncneHns Cymmbl
BO3HArpaxaeHumsaM ynpasnsioLllen Ecnun obs3aTenbcTBa no BOBHArPAKAEHMIA " obs3aTenbcTB no BbinjaTte
KOMMaHun, crneumannsvmpoBaHHOMY [OroBopy He MoryT 6bITb DACXOOB C PAacyeTHOro BO3HArpaxaeHmim un  pacxonos,
AEeno3nTapuio, OUEHLUWKY, nuuy, HageXHo onpegeneHbl  Ha CBSA3@aHHbIX C  AOBEpUTESIbHbIM
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ocyulecTengowemMy BefeHue TaKylo AaTy, TO MPUMEHAIOTCS | cYeTa Mo cornacHo | ynpasneHuemM, rnpu3HaeTcs B
peecTpa Bfagenbues MeToAbl annpokKcuMaumun, npu | 6aHKOBCKOM BbiNUCKeE CyMMme, He npesblWwatoLen
MHBECTULUMOHHLIX naeB T[NP, a BO3MOXHOCTU ero npeaenbHO AOMNYyCTUMbIA  pasMmep
Takxe obsizatenbCcrBaMm Nno onsarte NMpUMEHeHnsa K AaHHOMY BuAay BO3HarpaxaeHui Ha harty
npo4ymnx pacxoaos, pacxonos?3; npu3HaHUa B COOTBETCTBMU C
OCyLLecTBAeMbIX 3a cuet [aTa BO3HWUKHOBEHUA Mpasunammn Y MNO®, a Tak Xe B
nmywectea NMN® B COOTBETCTBUU C o6s3aHHOCTHM cornacHo CyMMe, He npesblLlatoLLEeN
TpeboBaHMaAMU AencTBytowero yC/noBUAM  A0Orosopa, ecnu chopMUpPOBaHHbLIN pe3seps Ha
3aKOHO4aTeNbCTBa €CTb OCHOBaHMA OAHO3HA4HO npu3HaHug COOTBETCTBYIOLLEro

rnonaratb, 4TO Yycnyru no BO3HarpaxaeHus (B Cnydyae

porosopy 6yayT okasaHbl;
[daTa nony4vyeHusl OOKYMEHTa,
NOATBEPXAAKLLErO
BbINOSIHEHMe paboT (OKa3aHus
ycnyr) nno no
COOTBETCTBYHOLMM A0OroBOpam
WM B  COOTBETCTBUM  C
npasunamu 4y Nod

¢dopMMpoBaHMS Takoro pesepsa)

B cnyuae, ecnu B pacyet CHA MNMNO
BK/IOYEH pe3epB Ha BbInjaTty
BO3Harpa)kaeHun, anmnpokcMMaumns
Be/INYMH, Mo KOTOpble MpONCXoanT
dopMupoBaHue pesepBa - He
TpebyeTcs.

Cnpaseanusas
YKa3aHHbIX Huxe 06s3aTtenncrs
onpepensercs Ha OCHOBaHMM
OOKYMEHTOB, NOATBEPXAALLMX
OKa3aHHble ycnyrm
(annpokcumauns He
npuMeHseTcs):

CTOMMOCTb

- pacxoabl no obcnyxXmeaHuo
6aHkoBCKMX  cyeToB  (BKJOYasd
Ba/IIOTHbIN KOHTPOJIb);

23 [pOorHo3Hble 3HAYeHWs 0653aTeNbCTB, PacCUMTaHHble YnpasnslolWen KoMnaHuein, npeaoctasnstotca B CneunanmnsnpoBaHHbIA Aerno3uTapuii Ha
Kaxxayto aaty onpegenenus CHA ¢ ykasaHueM nepuoga BbI6OpKM M 06BbACHAIOWMX NEePEMEHHbIX.

Ona uenen annpokcuMaumn pasMepa ob6s3aTenbCTB MCNOMb3YeTCa CTaTUCTUKa 3a nocnegHwe 12 ([BeHaguaTb) MecsueB, NpellecTBYOLWMX AaTte
onpegeneHna CHA MNO®. Mpun oTCcyTCTBMM Takoro obbema CTaTUCTMKM MEeTOZ arnnpoKCMMauuMu NpUMEHUM MNpU Hanu4yMu AaHHbIX He MeHee 4YyeM 3a
nocnegHue 2 (ABa) Mecsua, npeawecTsyowmnx gate onpegenerHuns CHA NMUO.

B gaTy noctynneHus AOKYMeHTa, NOATBEPXAAOLWEro OKa3aHHble yCiyry, NpoOn3BOANTCS KOPPEKTUPOBKA HAUYNCIEHHbIX 0693aTeNbCTB A0 UX peanbHOro
3HayeHwus.
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- pacxoAabl No onnate ycnayr
opraHmsaumii Mo  COBEpPLUEHUIO
CAEeNoK N 06CNY>XUBAHUIO CYETOB B
TaKnx opraHusauusx;

- pacxoapbl TpeTbux oy,
onJjlaymBaeMblX B COOTBETCTBUU C
porosopoM 06 okaszaHuu ycnyr
cneumnanmsnpoBaHHOro
enosutapus.

[aTta, onpegeneHnsa CHA NMNo

KpeaonTtopckaa 3a40/1KeHHOCTb Mo [aTa BO3HWKHOBEHUS Hara Nepeuncnenms cymmol Cnpasegnusas CTOMMOCTb

Jorosopam apeHabl, Koraa 0653aHHOCTH cornacho | ¢ PACHETHOTO gqua nmf onpegenseTca B COOTBETCTBUM C

apeHgatopoM asnsetca MNNo yC/noBUAM A0rosopa ;Er;;é::eo aHKOBCKOM MpunoxeHuem 21.
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NMPUITOXEHWNE 8. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YANCIJIE
HA TPAH3UTHDbIX, BAJTOTHbIX CHETAX, OTKPbITbIX HA
YMNPABIAKOLWYIO KOMIMAHUIO A4.Y. MTN®

[JeHexHble cpeacTtBa Ha c4eTax, B TOM YnCne Ha TPaH3UTHbIX,
Ba/TIOTHbIX CUHETaX, 3CKPOY, OTKPbITbIX Ha yNnpaBadoLlWy KOMMNaHUIO
A.y. Mo

[aTta 3aumncnenmns AeHexHbIX CpeacTB Ha COOTBETCTBYOLWMIN GAHKOBCKNI
cyeT (pacyeTHbIN, TPAH3UTHbIA, BaNOTHbIA) Ha OCHOBAHWM BbIMWUCKU C
yKasaHHOoro cyera.

[JeHexHble cpeacTBa Ha CyeTe 3CKpoy Npu3HakTca € Aathl
noaTeBepXaeHna akTa 3a4YMC/IEHMS Ha CYET 3CKPOY U TOSIbKO B TOM
cnyyae, ecnin Mnocse 3auvuciieHme Ccpeacts Ha cyeT ackpoy MUNOD
coxpaHsieT obsi3aTenbCTBa MO onJaTte, COrfnacHo yC/I0BMSM AOrosopa.
Ecnn ycnoemsa pacyeToB N0 AOroBOpYy MpeanosaratT, UTO 3a4yMciieHune
Ha c4yeT 3CKpoy saABnseTcs akToM onjaTbl, TO AEHEeXHble CpeacTBa Ha
cyeTe 3CKPOY He MpM3HaloTCS.

e [laTa WCNONHEHWUSI KPeaUTHOW opraHusaumen o6s3aTenbCcTB no
NepeyYnCcneHnto AeHeXHbIX CpeacTB CO cYeTa;

e [JaTta peweHunss BaHka Poccum 06 o0T3bIBE nMUEH3MM HaHka
(AeHeXxHble cpeacTBa NepexoaaT B CTaTyc npoyen aebutopckomn
3a[0/HKEHHOCTH);

e [aTa nukBmpaumm 6aHka corfacHo MHGOpMaLMK, PacKpbITON B
oduuManbHOM AOCTYMHOM MUCTOYHMKe (B TOM 4uc/le 3anucu B
ErPIOJ1 o nukBnaaummn 6aHka).

e [lOMONHUTENBHO MO CYETYy 3CKpoy - J4aTta, B KOTOpYH
ob6azatenbcrtea MA® no onnaTte c UCMOb30BaAaHMEM CHETA 3CKPOY,
COrNnacHoO yCnoBMAM A0roBopa, CYMTAKTCS UCMOSHEHHbBIMU.

CnpaBeanmBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4yucne
Ha TPaH3UTHbIX, Ba/lOTHbIX CYeTax, M CYEeTEe 3CKPOY, OTKPbITbIX Ha
ynpasnstowyo komnaduio [.Y. NMNO onpepenseTcd B CyMMe oCcTaTka Ha
cyeTax OTKPbITbIX Ha ynpasngawowyo komnanuio [.Y. NMAO.
CnpaBegnmBas CTOMMOCTb onpeaensieTcs B COOTBETCTBMM C METOAOM
KOPPEKTUPOBKN  CrpaBessiMBON  CTOMMOCTM MPU  BO3HUKHOBEHWUMU
cobbiTns, Beayuwero k obecueHenunto (Mpunoxenme 5).

Cnuncok o6wux cobbiTuii, NpuMBOASAWNX K o0b6ecueHeHuto, yKasaH B
MpunoxerHun 5.
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NMPUITOXEHWE 9. AEMNO3UTbl B KPEAUTHbIX OPTAHU3ALUUNAX

Buabl aktnBoB

[eHexHble cpeAcTBa Ha cyeTax BO BK1aAaX B KPeAUTHbIX OpraHusaumsx
(nanee - neno3uThbl)

Kpurepun e [laTa 3auuCneHuMs  [AeHexXHbIX CpeacCTB Ha  COOTBETCTBYHOLLMMN
npu3HaHUs AErnO3UTHbIN CYeT Ha OCHOBAHMW BbIMUCKW C YKA3aHHOro cyeTa;
e [laTta nepeycTynku npaBa TpeboBaHMA O BbiNJaTe pJgeno3vta u
Ha4YUCNEHHbIX NPOLEHTax Ha OCHOBAHMKN A0OroBopa.
Kpntepun e [laTa UCNONHEHNS KpeaUTHON opraHusaumein obs3aTenbCTB No BO3BpaTy
npekpawjeHvsi aeno3nta Ha cyet MNO (pata noctynneHms Ha cyeT MND geHexXHbIX
npu3HaHns cpeacTs);
e [laTa nepeycTtynknm npasa TpeboBaHMa O Bbinjate JAenosvta U
Ha4YUCNEHHbIX NPOLLEHTOB Ha OCHOBAHMW A0OroBOpPa;
e [laTa peweHuns baHka Poccum 06 oT3biBE NuueH3nn b6aHka (Aeno3uThbl
nepexoasT B CTaTyC AeBUTOPCKOM 3a40/HKEHHOCTH);
e [aTta nukBupaumm 6aHka cornacHo wHdopMauMn, packpbiToh B
odnunanbHOM AOCTYNHOM UCTOYHMKE (B TOM yucne 3anucu B EMPKOJT o
nukeuaaummn 6aHka).
CnpaBepgsinBasi CnpaseanvBas CTOMMOCTb AENO3UTOB B TeYEHWE MaKCUMasbHOro Cpoka,
CTOMMOCTb npeanycMoTPEHHOro A0roBOPOM, OnpeaenseTca:

e B CyMMe oOCTaTKa JAeno3suTta, YBEIMYEHHOM Ha CYMMy MpPOLEHTOB,
pacCuyMTaHHbIX Ha A[aTy onpeaeseHus cnpasensiuBon CTOMMOCTM MO
CTaBke, MNpeaycMOTPEHHOW [OroBOpOM, €C/AM CPOK MnoraweHus
Aeno3uTta - «A0 BocTpeboBaHus »;

e B CyMMe Aerno3uTa, YBeSIMYEHHOM Ha CYMMY MPOLEHTOB, PacCUMUTAHHbIX
Ha paTty onpeaeneHus cnpaBeasiMBOM  CTOMMOCTM MO CTaBKe,
npenycMoTpeHHON AEenO03UTHbIM AOrOBOPOM B TEYEeHMEe MaKCUMasnabHOro
Cpoka, npeayCMOTPEHHOrO0 [AOroBOpPOM, e€eCnAuM CpPOK BoO3BpaTa
Aeno3uta - He 6onee 1 (OgHOro) ropa M craBka Nno AOroBOpy
COOTBETCTBYeT PbIHOYHOW Ha AaTy onpeaeneHus cnpaBeasnBoii
ctouMocTn. CTaBka Mo AOroBoOpy COOTBETCTBYET PbIHOYHOM, €C/IM OHa
HaxoAuUTCs B npegenax JAuanasoHa konebaHwui pPbIHOYHOW CTaBKMU.
Mopsaok onpegeneHuss pbIHOYHOM CTaBKM UM guanasoHa konebaHun
PbIHOYHOW CTaBKW yCTaHOB/EH B [1punaoxeHun 4.

e B CyMMe, onpeaesieHHOM C MCnosb3OBaHMeM MeToda npuBeaeHHOM
CTOMMOCTM 6yayLlUMX AeHeXHbIX MOTOKOB Ha BeCb CpPOK Aeno3uTa
(OpunoxeHune 4) B UHbIX cny4asaxX. [1pn aToM cnpasenineas CTOMMOCTb
Ha KaxAayl AaTy pacyeTa TakoW cripaBeasiMBOM CTOMMOCTM He MOXeT
ObITb HMXE CyMMbl, KoTOopas 6bina 66l Bo3BpaweHa B NMN® npu ycnosum
pacTop>XeHus Aen03UTHOro A0roBopa Ha AaTy OLEHKW.

B cnyyae BHeCeHus U3MEHEHM B YC/I0BUS OrnpeaesieHms cpoka Aorosopa

MaKCUMasnbHbIA CPOK oOnpeaenseTrca B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM peno3nTa, AeNCTBYHOLWMM Ha AaTty onpeneneHuvs cripasenvBomn

CTOMMOCTM, NPUYEM HaKOMEeHNe CpoKa BKada HE NPONCXoAuT.
CnpaseanvBasi CTOMMOCTb AEMNO3MTOB ornpeaensercs B COOTBETCTBUU C
MeToAOM KOppeKTUPOBKMU cnpasensinBomn CTOMMOCTM npm
BO3HUKHOBEHUMU cobbiTuA, Beayuwero K obecueHeHuMI
(OpunoxeHwue 5).

Aarta n cobbiTus,
npuBogsawmne K
obecyeHeHnro

Cnuncok o06wmx cobbiTmii, npuBOAAWMX K obBecueHeHuo, YyKasaH B
MpunoxerHun 5.

78




NMPUJITOXEHWME 10. UEHHBIE BYMATU

Buabl aktnBoB

LleHHble 6yMaru, B T.4. AeN03UTHbIE cepTUDUKATbI

Kpuntepun
npu3HaHns

Jata nepexopa npaB CcO6CTBEHHOCTM Ha UeHHble 6ymaru:
(3@ wuckUYeHMEM UeHHbIX 6yMar nepedaHHbIX MO  cAesikam,
coBeplUiaeMbiM Ha BO3BPAaTHON OCHOBE, MPU COXPAHEHMN KOHTpPareHTOM
no caenke 3a coboM 3HAUMTENbHOW 4YacTU BCEX PUCKOB W BbIro4,
CBSI3@aHHbIX C BNadeHuMeM UeHHbIMW 6ymaramMm - cM. [punoxeHue 30
«Cpenkn PEMO»);

e ecnn ueHHas 6ymara noanexuT y4dyeTy Ha cyeTe Jeno - parta
3a4MCNeHns LeHHOM ByMarn Ha cUeT Aeno, OTKPbITbIA ynpaBasiiowen
koMnaHmn A.Y. TMNO® B cneunanmsamMpoBaHHOM Aeno3nTapuu,
noATBEPXXAEHHAs COOTBETCTBYHOLLEN BbIMMCKOM MO CUYETY AEenNo;

e eC/IN AOKYMeHTapHble LeHHble ByMarm He noanexar y4deTy Ha cyeTax
aeno (3a WCKIYEHMEM [eno3uUTHbIX cepTudukatoB) - C Aatbl
npueMa ueHHon 6ymarn MNUN®, onpeaeneHHOM B COOTBETCTBUMU C
YyCNoBMAMM A0roBOpa M MNOATBEPXAEHHOW aKTOM NMpueMa nepepaym
LeHHbIX bymar;

e MO AEeno3uTHbIM cepTudukatam - AaTa 3aduc/ieHuss BO BKag
(Aeno3unT) AEeHEeXHbIX CPeaCcTB, NOATBEPXAEHHAS BbINMMCKOM CO cYeTa
no Bknagy (Aeno3uty) wnaM C  AaTtbl npuobpeTeHnss Takoro
cepTndunKaTa NOATBEPXKAEHHOM aKTOM.

Kpunrepun
npekpawjeHus
npyu3HaHus

Jata nepexoga npaB COBCTBEHHOCTM Ha  LUeHHble 6ymaru:
(3@ WUCKIOYEHMEM UeHHbIX 6yMar nepedaHHbIX MO  cAenkaw,
CoBeplUaeMbIM Ha BO3BPaTHOW OCHOBE, Korga YnpasssioLwas KoMnaHus

A.Y. NMN® npoaomkaeT coXpaHaTb 3@ CO60N 3HAUNTENbHY YacTb BCEX

PUCKOB M BbIFrOA, CBA3aHHbIX C BlajeHWeM nepefaHHbIMW MO caenke

LEeHHbIMM ByMaramm):

e eCcnM ueHHas b6ymara, noanexuT y4yeTy Ha cdeTe Aeno - Jarta
CNncaHus LeHHoM Bymarm co cyeTa Aeno, OTKPbLITOrO ynpaBristoLlen
komnanmn .Y. [MN® B cneymanmMsnpoBaHHOM Aeno3vTapuu,
noATBEPXXAEHHAs COOTBETCTBYIOLLEN BbIMMCKOM MO CYETY Aeno;

e eCNu AOKYMEHTapHble LeHHble ByMarm He noanexar ydeTy Ha cyeTax
aeno (3a uCKAYeHneM Aeno3nTHbIX cepTudukaTtoB) - C Aathl
nepegaym ueHHom bymaru MNMU®, onpeaeneHHON B COOTBETCTBUU C
YCNOBUAMM A0OrOBOpa M MNOATBEPXAEHHOW aKTOM nNpueMa nepegaym
LeHHbIX bymar;

e MO Jerno3uTHbIM cepTudukataM - JaTa CcnucaHms ¢ Bkaja
(oeno3unTa) AEHEeXHbIX CpeacTs, MNOATBEPXAEHHAasl BbINMUCKOW CO
cyeta no Bknagy (Aeno3uTy), MAM C paTbl CAMCAHUS Takoro
ceptudmkaTa, NOATBEPKAEHHOM aKTOM;

e €CNN NO 3MUTEHTY UeHHbIXx byMmar BHeceHa 3anucb B EMPKOJT o
JMKBMAauMun - ¢ aaTbl 3anNMcuM O JIMKBMAAUNK 3MUTEHTA (MOoNy4YeHus
MHdOpMaLMKM O IMKBUAALNN SMUTEHTA).

CnpaBepgsinBasi
CTOMMOCTb

CnpaseanvBas CTOMMOCTb LeHHOW 6ymarnm - ueHa, onpeaeneHHas c
MOMOLLbIO MOoAENeN, yYKasaHHbIX B [punaoxeHunn 2.

CnpaseanvBasi CTOMMOCTb AO/IrOBbIX LLeHHbIX byMar npM3HaeTcs paBHOM
0 (Honb), B cny4yae HacTynaeHus AaTbl NOMHOMo noraleHms HoMnHana
B COOTBETCTBMM C YC/IOBUSMW BbINyCKa UEHHbIX 6ymar - c paatbl
OoTpaxkeHns B AebuTopCcKor 3a[0/MKEHHOCTM CYMMbl HOMWHana K
NoJIly4EeHUIO A0 AAaTbl MNOMHOMO MoraweHmns HOMMHana B COOTBETCTBUN C
YCNOBMAMM BblNyCKa LieHHbIX bymar.
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e CnpaBeanueBas CTOMMOCTb LUEHHbIX 6yMar, CTOMMOCTb KOTOpbIX
onpeaensieTcs OUEHLMKOM, NPy Hann4mm npmsHakos obecueHeHus,
onpegensieTcd B cooTBeTCcTBMM C [lpuiaoxeHuem 5 B 4actu
TpeboBaHMI K OTHETY OLEHLUMKA;

o CnpaBeanueBas CToMMoCTb obnuraumii  nNpu  BO3HWUKHOBEHWUU
Nnpu3HaKkoB obecueHeHns n OTCYTCTBUM LIEH NEPBOro ypoBHS Ha AaTy
onpeaeneHns cnpaBeasiMBoi CTOMMOCTU pacCUYMTbIBAETCH MO O4HOMY
M3 METOAOB KOPPEKTMPOBKM CrpaBeaSIMBON CTOMMOCTU, YKa3aHHOMY
B [Mpnnoxenuun 5.

Cnuncok obwmx cobbiTvin, NpuMBOASAWNMX K obeCLueHeHuo, yKasaH B
MpunoxexHunu 5.
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NMPUITOXEHWNE 11. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO
MPOLUEHTHOMY (KYNOHHOMY) aoxoAay, YACTU4HHOMY /
MNOJIHOMY NOrAWMEHNO SMUTEHTOM OCHOBHOIO AOJIrA No
Ao/JiroebiM LEHHbIM BYMATAM

Buabl aktnBoB

e [ebutopckasn 3a40/KEHHOCTb MO MPOLEHTHOMY (KYMOHHOMY)
Z10X04Y MO AONrOBbIM LeHHbIM ByMaram;

e [ebutopckasn 3a40/KEHHOCTb MO YaCTUYHOMY/MOTHOMY MOralleHuio
3MUTEHTOM OCHOBHOIO A0/ra Mo A0/IFOBbIM LIeHHbIM 6yMaram.

Kpunrtepun
npuM3HaHus

e Ona pebuTOpCKOM 3aA0/HKEHHOCTM MO  MNPOLEHTHOMY
(kynoHHOMY) foxoay NO AOJIFOBbIM LLeHHbIM 6yMaram - aaTa
HacTynaeHnsa Havyana cpoka UcnosiHeHns obs3aTenbLCTBa Nno BbinaaTe
KYNOHHOro AoxoAaa (AaTa OKOHYaHMSA KYMNOHHOrO nepuoaa) B
COOTBETCTBUM C YC/IOBUSAMW BbiNyCKa LEeHHOW Bymaru.

e Ana nebuTopCcKoN 3aA0/KEHHOCTU MO YaCTUYHOMY/MOJIHOMY
noraweHuid 3SMWUTEHTOM OCHOBHOINO poJsira NO [A[OJIFOBbIM
UeHHbIM 6yMaraM - faaTa 4YaCTUYHOrO MW MOJSIHOro rnoraweHus
HOMMHa/Ia Ha OCHOBAHWM peLleHns O BbiNMycCKe.

Kpunrepun
npekpawjeHus
npyu3HaHus

e [aTa wucnonHeHumss  0653aTeNnbCTB 3MUTEHTOM, NOATBEPXAEHHOM
6aHKOBCKOW BbINMMCKOW C pacYEeTHOro cYeTa yrnpaBnsowen KoMnaHmm
A.yY. MN® vnn otuetom 6pokepa MNOD;

e [laTa NukBMAAUMM SMUTEHTA, COrnacHo Bbinucke mn3 EMPKOST (nnu
BbIMUCKM M3  COOTBETCTBYHLIEro  YMNOJIHOMOYEHHOro OpraHa
MHOCTPAHHOIo rocyaapcrsa).

Kpurepun n

B oTcyTcTBME NpM3HaKkoB obecLeHeHns :

CPOKM
KBanngumukaunum | « B teuyeHne 7 paboumx paHen C AaTtbl Npu3HaHua AebuTopcKon
Aeburtopckoii 3a40/KEHHOCTM POCCUMACKMX 3SMUTEHTOB, BKIKOYas 3a40/HKEHHOCTb
3a40/KeHHOCT | SMUTEHTOB — MeXAYHapPOAHbIX KOpPrnopauumn;
M Kak e B Teyenme 10 paboumx pgHenW C patbl NpuU3HaAHUSA AEBUTOPCKOWN
onepayruoHHOM | 3aL0/1KEHHOCTN MHOCTPaHHbIX SMUTEHTOB.
CnpaBepgsiuBasi | B TeuyeHne Bcero cpoka npu3HaHusa AebuTopckon 3a40/HKEHHOCTU
CTOMMOCTH onepaunoHHON:

e OueHka crnpaBensineom CTOMMOCTH aebutopckom

3a40/1KEHHOCTHU MO NPoLeHTHOMY (KYNOHHOMY) aoxopay Mo
[ONTOBbIM  LUEHHbIM bHyMaram onpegensietcds B pasMepe,
onpeaeneHHoOM Ha AaTy HacTyrnjeHnss CpoKa MWCMOJIHEHMUS
COOTBETCTBYOLWEro o6a3atenbCrTBa (A4aTy UCTEUYEHUS KYNMOHHOrO
nepuoga) B COOTBETCTBUM C YC/OBUSIMW BbIMyCKa LEHHOMN
6yMarm, M WUCXOAS W3 KONMYEeCTBa LUEHHbIXx GyMmar Ha agarty
HaCTyMN/IeHNSa yKa3aHHOro cpoka.
OueHka crnpaBeasiMBon CTOMMOCTM Ae6UTOPCKOM 3aA0/1)KEHHOCTU No
YacCTUYHOMY/MNOJMIHOMY NOralleHMI0 3SMUTEHTOM OCHOBHOIO Aosra
no AONAroBbiIM  LUEHHbIM 6GyMaram onpeaensieTcs B pa3Mepe,
onpeaesnieHHOM Ha  AaTy  HacTyrJleHMsl  CpOKa  WCMOJIHEHUS
COOTBETCTBYHOLWEro obsizatenbCtBa B COOTBETCTBMM C  YC/IOBUSIMU
BbliMyCKa LEHHOM byMarm, n mcxoas M3 KoJMYecTBa LEHHbIX 6ymar Ha
AaTy HACTYM/IEHNS YKa3aHHOro Cpoka.

Mo ncredyeHnm cpoka KBanudukaumm aebuTopckom 3a40/XKEHHOCTU NO
NPOLEHTHOMY (KYNOHHOMY) A0XOA4Y, @ TakXe Mo 4acTUYHOMY/MOSIHOMY
noralweHni 3SMUTEHTOM OCHOBHOrO JoJsira Mo  AOJIrOBbIM  LIEHHbIM
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6ymaram Kak onepaunoHHOW, CripaBeasnBas CTOMMOCTb HenoraleHHOM
3a40/HKEHHOCTUN OnpeaensieTcs B COOTBETCTBUM C [NpunoxeHnem 6.

Cnuncok obwmx cobbiTvin, NpuBOASAWMX K obecueHeHU, yKasaH B
MpunoxexHunu 5.
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NMPUITOXEHWNE 12. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO
NMPOLUEHTHOMY AoXoAY NO AEHEXHbIM CPEACTBAM HA CHETAX

e [lebutopckas 3a40/MKEHHOCTb MO MPOLEHTHOMY A0xo4y Mo
AEHeXHbIM CpeACTBaM Ha OCTaToOK MO cCyeTaM ynpasnstoLwen
kKoMnaHuu 4.Y. Mo,

e [lebutopckaa 3af0/DKEHHOCTb MO MNPOLEHTHOMY Aoxoay,
BO3HMKAlOWAss Ha OCHOBaHWM AOroBopa/cornaweHus o
noaaepxaHum HECHMXaeMoro ocTaTka no cyeTam
ynpasnstouwen komnadum A4.Y. NNo

e [laTa, B KOTOPY CyMMa MpOoLLEHTOB (MoJsiHas UM YacTudHas) K
Nosly4eHMUo MOXET 6bITb 4OCTOBEPHO OnpeaesieHa.

e [laTa OKOHYAHMA NEepuoaa HauyUC/IEHUS NMPOLIEHTHOrO AoX0Aa -
B C/ly4yae, ecnv AoroBOp/cornalieHne no npoLeHTHOMY 40X0AY
Ha OCTAaTOK MO CYeTy COAEPXWUT YC/I0BUSA, KOTOpble He
NMO3BOMAKT MpPU  KaXAOM  OMNpeAeseHMM  CnpaBeasMBoiA
CTOMMOCTM  [OCTOBEPHO paccyuMTaTb CYMMy MpPOLEHTHOMO
[0X0Za K NMOoSyUYeHNto NN A0roBop/cornalleHne 0 HauncaeHnm
NMPOLEHTOB  HAa  HECHWXaeMblii  OCTaTOK MO  CYeTy
npeaycMaTpuvBaeT YC/I0BUS, MPM KOTOPbIX MTOroBasi cymMma
NPOLIEHTOB K MOSTYYEHNIO MOXET U3MEHUTLCS.

e [laTa OKOH4YaHMA obsA3aTensctB 6aHKa COrfacHO  YyC/0BUSM
AOroBopa/cornawenHms o TMpOLEHTHOM JAoXo4e MO AEHEXHbIM
CpeAcTBaM Ha cyeTax WM O nogaepXaHum HeCHUXaeMoro ocrtaTka
rno cyeTaMm ynpasnswowen komnaHum 4.Y. MNO;

e [aTta nukBmpaumm 6aHKa COriacHO MH@OpMauMn, PacKpbITON B
odumumanbHOM AOCTYMHOM UCTOYHKKE (B TOM umncne 3anmucu B EMPHOJI
0 nnkBMaaunm 6aHka).

B oTcyTcTBME NpU3HAKOB obecueHeHus:

e C OaTbl NPpU3HaAHUA 00 AaThbl BbiMaTbl NPOLUEHTOB (BKJ'IIO‘-IMTeJ'IbHO) B
COOTBETCTBUN C ,D,OFOBOpOM/COFJ'IaLLIeHVIeM.

CnpaBepsimBass  CTOMMOCTb  AeOMTOPCKOM  3a40/HKEHHOCTM MO
MPOLUEHTHOMY Aoxo4y NO [AeHeXHbIM CcpeAcTBaM Ha  cyeTax
ynpasnsatwowen komnadHumn A.Y. NMNO onpegenserca B TeyeHWe BCero
CpoKka KBanudukaunmm 3a40/DKEHHOCTM KaK ornepaumoHHOW B CyMMe
MPOLEHTOB, HAUYMCNEHHbIX COrNacHO YCNOBMAM AOroBopa/cornallueHms
Ha CyYMMy OcCTaTKa Mo CYeTy WM Ha CYMMY HECHWXXaeMoro ocratka no
CYyeTy - B C/lyyae, ec/m yCnoBUSA HAaYUCNEHUSA MPOLEHTOB MO3BOSAIOT
HaAeXHO U AOCTOBEPHO paccyuTaTb UX pa3Mep K MOJIYYEeHMUIO Ha
AaTy onpeaeneHns cnpaseanmBol CTOMMOCTM.

Mo ncrtedeHmn cpoka KBanudukaumm AebUTOPCKOM 3a[40/KEHHOCTU
KaK onepauMoHHONM, a TaK Xe B C/lydae BbisiBJIEHUA MHbIX CO6bITUN,
NpuBOAALLMX K obecuLeHeHuto, cnpaseanveas CTOMMOCTb
onpenenseTcd B COOTBETCTBMU C [NpunoxeHunem 5.
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Cnuncok obwmnx cobbiTvin, NpuMBOAALMX K ObBecueHeHuto, yKasaH B
MpunoxexHunu 5.
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NMPUJTOXEHWNE 13. AEBUTOPCKASA 3AA0JIDXEHHOCTD NO BbINJIATE
AVNBUAEHAOB NO AKUUAM, AOXOAA NO AENO3UTAPHbBIM

PACINMNCKAM

Buabl aktnBoB

ﬂe6MTOpCKaﬂ 3a40JIKEHHOCTb MO BblMJiate ANBMAEHAOB MO aKUUAM,
A0X0oA4a Nno AENO3NTapHbIM pacCnnMckaMm

Kpurepun e [Jata npu3HaHMa  [ebUTOPCKOM  3a[0/MKEHHOCTWM MO BbinjiaTte

npUu3HaHNs OMBUOEHAOB MO akuuMsMm, agoxoda no Aerno3mTapHbiM pacnuckaMm B
OTHOLUEHUN:
- aKumui, Aeno3mTapHbIX pPacnMCoOK POCCUNCKUX SMUTEHTOB SBJISETCS B
CoOTBETCTBMU C MHGopMaumen HKO AO HP vnun opmumnmanbHbiX canToB
3MUTEHTa UeHHbIX ByMar - gata dukcaumm peectpa akuMOHepoB AN
BbIMaaThl OVBUAEHAOB;
- aKUMN, Aeno3nTapHbIX PacnuCoK WHOCTPAHHbIX SMUTEHTOB SABJSIETCS
B cooTBeTCcTBMM C MHPopmaumen HKO AO HPL parta, Ha KOTOpYylo
onpegenswTcs nmua, MMeLwme Npaso Ha NosyYyeHmne aMBUAEHLO0B, NN
B COOTBETCTBUM C MHBLIMWU AOCTYMHbIMU WMHGPOPMALUNOHHBIMM CUCTEMAMU
[aTa, C KOTOPOM UeHHble 6yMarnm HauyMHalT ToproBaTbcs 6e3 yuyeTa
obbaBneHHbIx amenaeHaos (DVD_EX_DT);
- B OoTCcyTCTBUM MHPopMaunm n3 HKO AO HPL, oduumanbHbIX CaniToB
3MUTEHTA UEHHbIX 6yMar, M3 MWHbIX AOCTYMHbIX WMHMOPMALMOHHBIX
CUCTEM - AaTa 3auMC/IEHMSA AEHEXHbIX CPeACTB Ha paCUYETHbIN CYeT,
OTKPbITbIM ynpasnsawwern komnadum 4.Y. NMNo.

e [lpu oTCcyTCTBMM MHPOPMALUUN U3 BbillE YKa3aHHbIX UCTOYHUKOB (B TOM

yncne pasMmepa npuuuTarWwmMxca BbINaaT) - AaTta 3a4ncneHns
AEHEeXHbIX CPeACTB Ha pacyeTHbI cYeT ynpasnswowen KomnaHum .Y.
MNP (B ToM umcne Ha cyeT bpokepa MND).

Kpntepun e [laTa WCNOSIHEHMUSA 0653aTenbCTB  3MUTEHTOM, MNOATBEPXAEHHOM

npeKkpawjeHus 6aHKOBCKOM BbINWUCKOM C PacyeTHOro cyeTa ynpaBisAlOWEN KOMMNaHuUn

npu3HaHnus 4.Y. MN® wnnn otyuetoM bpokepa MNO;

e [laTa NMKBMAAUMW 3SMUTEHTA, COrnacHo Bbinucke u3 EMPKOJT (nnw

BbIMNCKMN n3 COOTBETCTBYHOLLENO YNO/ITHOMOYEHHOI 0 opraHa
MHOCTPaHHOro rocygapcrea).

Kputepun n B oTcyTcTBME Npu3HakoB obecueHeHuns:

CPOKH

KBanugumukaynmn | « B TeueHne 25 paboumx pgHen C  paTtbl npusHaHusa  aebutopckon

Aebutopckoii 3a40/HKEHHOCTU  POCCUMCKMX W  MHOCTPaHHbIX 3MUTEHTOB, a TaK Xe

3a/10JKEHHOCTH | MeXAyHapoAHbIX KOpropauni.

Kak

ornepaynoHHoOM

CnpaBepg/simBas OueHka crnpasBeanuMBoil CTOMMOCTM AebUTOPCKON 3a40IKEHHOCTM o

CTOMMOCTb BbINJlaTe AMBUAEHAOB MO akUMaM, A0X04a MO Aeno3uTapHbIM pacrnnckam B

TeyeHMe BCero cpoka KBanuduKaunmM Takon 3a[0/DKEHHOCTU Kak
OonepauMoHHOM He KOppeKkTUpyeTcsa W onpeaensieTcd B HOMWHaIbHOW
BE/INYMHE UCXOoAs U3:

e KOMIMYEeCTBa aKuUWii/Aeno3nTapHbIX PacnmMcoK, YYTEHHbIX Ha cyeTe Aeno
MN® Ha paTy, Ha KOTOPYHO OonpenensTcs avua, MMerwme npaso Ha
noayyeHue aMBnUAEHA0B U

e 06bsBNEHHOro pa3Mepa ansunaeHga (4oxoaa), NpUXoOASLErocs Ha OAHY
LeHHY 6ymary CcooTBEeTCTBylLen kKaTteropum (Tvna) 3a BbIYETOM
Hanoros n cbopoB B ciiy4yae, €Cnm 370 NPUMEHNMO.
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Mo wucreyeHnn cpoka KBanndukauum AebUTOPCKON 3a[0/HKEHHOCTU Kak
onepaumoHHOM, CcrpaBeanBas CTOMMOCTb onpeaensieTcss B COOTBETCTBUM C
MpunoxeHvem 5.

Cnuncok obwux cobbiTvin, npumBoAswWMX K obecueHeHuto, yKasaH B
MpunoxexHunu 5.
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NMPUITOXEHWNE 14. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO AOXOAAM
MHBECTULUMOHHbBbIX MNAEB POCCMUCKUX MU U NAEB (AKLIUN)
MHOCTPAHHbIX MHBECTULUMNOHHbIX ®OHAOB, NAN KOTOPbIX
BXOAAT B COCTAB UMYLLUECTBA NMUo, No A0OXO4AM OT
AOJIEBOIo YYACTUA B YCTABHOM KATNUTAINE

Buabl aktnBoB

OebuTtopckas 3aA0/MKEeHHOCTb MO A0XOAaM  WMHBECTULMOHHBIX MaeB
poccuiickux MU® u naeB (akuuMm) WMHOCTPAHHbLIX WMHBECTULMOHHbIX
pOoHA0B, Nan KOTOPbIX BXOAAT B coCTaB umyuwecrsa MNN®, no goxonam
OT A0J1IEBOr0 y4acTuUs B YCTaBHOM KanuTase poOCCUNCKNX U MHOCTPaHHbIX
KOMNaHWM.

Kpurepun
npu3HaHus

e [laTol npu3HaHWg Aoxoda Mo nasM, SBAseTcs AaTa BO3HUKHOBEHWUS
obs3aTtenbcTBa MO BbIMJaTe [0X04ad, YKasaHHas B CoObLWEeHWM O
BbiNjaTte A0X04a MO WHBECTULMOHHbLIM MNasM poccuickux MNO, B
cooTBeTCTBMM C uHbopmaumen HKO AO HPA, wvHdopmauum Ha
opuuManbHOM canTe ynpasnswLwwen KoMnaHm man B oduunanbHOM
coobuieHn ana BnagenbLeB WHBECTULMOHHbLIX MNaeB O Bbinaarte
poxoaa (Ans kBanMdMUNMPOBaHHbLIX MHBECTOPOB);

e [laTa, C KOTOPOM WHOCTpPaHHblEe LUeHHble 6yMarn HauduHalT
ToproBaTtbcs 6e3 yyeTa 0bbaBneHHbIX ansnaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AAHHBIMU AOCTYMHbIX MHPOPMALNOHHBIX CUCTEM;

e [lo poxogaMm OT [0MEBOr0 yvacTusi B yCTaBHOM KanuTane - aaTa
NPUHATMSA pelleHnsa obuero cobpaHms MNM MHOMO YNoJHOMOYEHHOro
opraHa o BbIjaTe Takoro A0XoA4a;

e [lpn oTcyTCTBUM MHDOPMALMU U3 Bbile YKa3aHHbIX MCTOYHUKOB (B
TOM YucCne pasMepa NpUUUTAIOWNXCS BbINAAT) - AaTa 3aunCieHns
AEHeXHbIX CPeACTB Ha pacyeTHbI cYeT ynpasnsowen KoMnaHuu
4.Y. NMN® / Ha cyeT 6pokepa NMND.

Kputepun
rnpekpaiwjeHns
npu3HaHUs

e [JlaTa  WUCNOSHEHUS obsizatenbCTB MO BbiNjaTte  [0X0A4a,
noATBEPXKAEHHON 6GAHKOBCKOM BbIMMCKOM C pacyeTHOro CcyeTa
ynpasnsatowen komnanun 4.Y. NMN® /otyetoM 6pokepa NMND;

e [laTa nukBMAauMM mua  0653aHHOrO MO  UeHHbIM 6yMaram
WHOCTPAHHOI0 MHBECTULMOHHOIO hoHAA;

e [laTa UCKTtOYeHUnd nu3 peecTtpa
MHBECTULMOHHOIo oHAa.

POCCUNCKOro naesoro

Kputepun ]
CpOKM
KBanmpmnkaymmn
Aeburtopckoii
3a40J1>X€HHOCT
" Kak
ornepaynoHHOM

B oTcyTcTBME NpM3HaKoB o6ecLeHeHUs :

e B TeueHme 25 paboumx pgHen c gaTtbl NpuaHaHus pebutopckomn
3a40/KEHHOCTM MO LEHHbIM 6GyMaraM pPOCCUMACKMX WM MHOCTPAHHbIX
SMUTEHTOB, a TakK e MeXxAyHapoAHbIX Kopropauui;

e B TEYEHWE BCEro CpoKa, YCTAHOB/IEHHOrO peELUEeHWMEM O BbiNaTe
A0Xo4a OT [A0JIEBOr0 y4yacTMsi B YCTaBHOM Kanutane WM WHbIM
@HaNorn4yHbIM AOKYMEHTOM, ANA BbINJATbl 4OX0AA, €CNIM TaKOoh CPOK He
npesblwaeT 25 pabounx gHen.

Ecnn ycTaHOBNEHHbIA CPOK BbIMaTbl A0X0A4a OT AOJIEBOr0 y4acTus
npesblwaer 25 paboumx agHen, TO AebuTopckass 3a[0/IKEHHOCTb MO
BbiMJslaTe Aoxoda He MOXeT 6biTb KBannduumpoBaHa onepaumoHHOMN.

CnpasegnunBas
CTOMMOCTb

OueHka cnpaBeanmMBoM CTOMMOCTU AebUTOpCKOM 3afO0/MKEHHOCTU MO
goxogam naeB poccuncknx MNO® u nagam (akumsaM) MHOCTPaHHbIX
WHBECTUUMOHHbIX (POHAOB, Nan KOTOPbIX BXOAST B COCTaB MMYyLLECTBa
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NMN® B TeyeHMe BCero cpoka KBanMdUKauuM 3a[0KEHHOCTU, Kak
onepalmoHHON onpeaenseTcs UCxoas us:

e KOMMYECTBa WHBECTULUMOHHbIX naee [MN® unn naeB (akuwmi)
WHOCTPa@HHbIX MHBECTULMOHHbLIX (OHAO0B, Mauv KOTOPbIX BXOAST B
coctaB mmyuwlectea MNMNO®, yuyTeHHbIX Ha cyeTe geno NMNO® Ha party
onpegenennsa CHYA;

e 06bABMEHHOro pa3sMepa JAoxoda MO WHBECTULMOHHOMY Mako,
yKasaHHOro B coobuieHnn o BbinaaTe AoxoAa MO MHBECTULMOHHbLIM
nasMm poccuiickux TMNO® un  nasm  (akumsM)  MHOCTPaHHbIX
WHBECTULMNOHHbIX (DOHAOB, KOTOpble BXOASAT B COCTaB MMYyLLECTBa
MN®, B cooTteBeTcTBUM C uMHGopMmaumen HKO AO HPA, UHbIX
AOCTYNHbIX WHMOPMAUMOHHBIX CUCTEM MAW OdUUMANbHBIM CAATOM
(odnumnanbHbIM NMMCbMOM) YNpPaBASOLWeEeNn KOMAAHUN.

OueHka cnpaBe,u,nMBon CTOMMOCTH ,Cl,e6MTOpCKOVI 3a40JIXEHHOCTU NO
Ao0Xo4aM OT A0N1eEBOro ydyactma B YCTaBHOM Kanutane B TeEHYEHUNE BCEIro
CpOKa KBaJ'IMdJVIKaLI,VIVI 3a40JIKEHHOCTU Kak 0I'IepaL|,VIOHHOI7I
onpeapendeTcda B CyMmme 06BbSABNEHHOr0 A0X04a Ha A0NI0 BladeHus.

Mo ucredyeHnn cpoka KBaJ'IVICI)VIKaLI,VIVI ﬂeGMTOpCKOVI 3a40JIKEHHOCTUN KaK
OI'IepaLl,MOHHOM, d TaK Xe& B Cd/y4dae BbisdABNIEHUA WHbIX cobbiTni,
npunBogslLnx K obecueHeHuto, cnpaBegsimeasd CTOMMOCTb onpeaensaeTcs
B COOTBETCTBUM C [puioxeHvem 5.

Cnucok o6wux cobbiTnii, NpuBOASAWMX K obecueHeHuto, yKkasaH B
MpunoxeHun 5.
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NMPUITOXEHWNE 15. AEBUTOPCKASA 3AAOJIDXXEHHOCTb NO
AEHEXHbIM CPEACTBAM, HAXOAALLMNMCA V¥V
NMPO®ECCUNOHAJIbHbLIX YHACTHUKOB PblHKA LUEHHbIX BYMAI U B

HKO HKL, (AO)

JebuTtopckas 3a40/MKEHHOCTb NO AEHEXHbIM CPeACTBaM,
HaxoAsaWmMMcs Yy nNpodecCcnoHanbHbIX YYaCTHUKOB PbIHKA LIeHHbIX
6ymar (ganee - 6pokep);

JebuTtopckas 3a40/MKEHHOCTb NO AEHEXHbIM CPeACTBaM,
Haxoaswmmca Ha cdete B HKO HKL (AO).

[Jata 3aumcneHus  OeHEeXHbIX CpeAcTB  Ha  crneunanbHbli
6poKEepCKMN CHET Ha OCHOBAHMKN OT4YeTa bpokepa;

[aTta 3auncneHuns geHexHbix cpeacts Ha cyet B HKO HKL, (AO),
OTKpbITbIN ans NMNO.

e [laTa wucnonHeHnss 6pokepoM 06sa3aTeNbCTB MO MNepeyvYncieHmnto
OEHEeXHbIX CpeacTB C cneumanbHOro 6pokepckoro cyeTa/BbiBOA
AeHexXHbIX cpeacTts co cyeta B HKO HKL (AO);

e [lata peweHus baHka Poccmm 06 o0T3biBE nuueH3nn y OHpokepa
(BeHeXxHble cpeacTBa nepexoasT B CTaTyCc npoyen aebutopckon
3a40/1KEHHOCTK);

e [laTa nukBupaumm 6pokepa corfiacHo MHQOpMauuu, packpbiTO B
odmumanbHOM AOCTYNMHOM UCTOYHKUKE (B TOM umcne 3anucu B EMPHON

(0]

nvKkBuaaummn 6pokepa).

B

OTCYTCTBME NpPU3HAKOB obecLueHeHuns:

B TeueHne Bcero nepmoga HaxoXAEHWUS AEHEXHbIX CPeacTB Ha
cyeTax 6bpokepa nnmn Ha cdyetax B HKO HKL (AO);

B TeueHme 3 paboumx AHEN C paTbl, Korga ynpasnstowas
KOMNaHusa Bblpa3njla HaMepeHne O BbIBOAE AEHEXHbIX CpeacTB
co cuyeTa ©6pokepa umnm co cyeta B HKO HKLU (AO) B
YCTaHOB/IEHHOM OpMe COrnacHO 3akK/loYeHHbIM A0roBopam
(cornaweHuam), B cryyae, €CIM B TeYeHMe yKa3aHHOro Cpoka
LeHeXHble cpeacTBa He nonydeHbl Ha cyeT NMNO

MHpopMaumio o HeucnoaHeHunm 6pokepom wunm HKO HKL (AO)

Tpe6OBaHMF| ynpaBnmou.leﬁ KOMNaHMn O BbiBOAE AEHEXHbIX CPEACTB

npeaocTaBnsdaeTCa B CI'IeLI,MaJ'IM3MDOBaHHbIl71 p,enoamapmﬁ HE no3aHee

AHA, cnegyruwero 3a OKOH4aHMeEM yCTaHOB/1IEHHOIO CpokKa.

CnpaBegnimBas CTOMMOCTb AEHEXHbIX CPeACTB, HaxXOoAsLWMXCs Ha cyeTe
6pokepa nnn Ha cdete B HKO HKL (AQ), onpenenseTcsa B CyMMe ocTaTka

Ha YKa3aHHbIX CYETaX.

Mown

CTeYeHUN CpoKa KBanudukaumm ebUTopCcKon 3a40/HKEHHOCTU Kak

OMepaLMnoHHONW, a TaK >Xe B Cc/ly4ae BbISBEHUSA WHbIX COBbITUIA,

npuneBoasWmnx K 06ECLl,eHeHVIIO, cnpaBegsimeasa CTOMMOCTb onpeaenaeTcs

B CcOOTBETCTBMU C [1punoxxeHnem 5.

Cnuncok obwunx cobbiTnin, NpuBoAsaWMX K obecueHeHuto, yKkasaH B
MpunoxerHun 5.
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NMPUITOXEHWNE 16. SAQROJIXXEHHOCTb NO CAE/TIKAM C LEHHbIMU
BYMATAMU, SAKJTIOMEHHbBIM HA YCN1OBUAX T+ (NPU
HECOBNAAEHUW AOATbI MOCTABKM LEHHbIX BYMAT,
ONPEAEJIEHHOW YCJIOBUSIMU JOFOBOPA C AATOWN 3AK/IIOMYEHUA
AOTNOBOPA MO NOKYNKE/NPOAAXE LEHHbIX BYMATI)

3a40/MKEHHOCTb NO CAeNlkaM C LeHHbIMKU ByMaraMu, 3akl4YeHHbIM Ha
ycnosuax T+

- [JaTta 3akn4deHus porosopa no npuobpeteHuo (peanusauum)
LEeHHbIX Bbymar;

- [JaTta HanpaBneHuWs NOATBEPXAEHMS Ha y4dacTue B KOPMNopaTUBHOM
pencrteun (akuent odepTbl) B Cry4dae, €CnvM YCNOBUS UCMOJSIHEHUS
odepTbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCMOAHEHNSA odepThl.

[daTa nepexoga npaB COBGCTBEHHOCTM Ha  LUEHHble 6ymaru
NOATBEPX/AEHHAsA BbIMUCKOW MO CYETY Aeno.

CnpaBeanvBas CTOMMOCTb 3a0/DKEHHOCTU NO CAenKaM C LEeHHbIMU
byMaramu, 3ak/ouYeHHbIM Ha ycnoBuax T+, onpenensieTca B pa3Mmepe
pa3HULbl MeXAy BbIpaXeHHOW B pybnsix crnpaBensiMBON CTOMMOCTbLIO
LEHHbIX ByMar, ABNAKOWMXCA NPpeaMEeTOM CAeNIKU, U CYMMOW CAESIKU B
BaNtoTe CAeNIKWN, NpuBeaeHHOM K pybto No TeKyLweMy Kypcy BanioTbl.

Mpu onpegeneHnn crnpasensiMBOn CTOMMOCTM 3a40/HDKEHHOCTM Mo
coenkam ¢ obnuraumsamu,  3ak/lOYeHHbIMM  Ha  ycnoBusax T+,
cnpaBeanunBas CTOMMOCTb 06nMraunii, SBASIOWMXCA NPeaAMETOM CAENKM,
C [aTbl 3aK/IIOYEHUS CAENKM A0 AaTbl nepexoa npas CO6CTBEHHOCTU Ha
LEeHHble ByMaru, exegHeBHO ornpeaensieTcs C y4eToOM HaKOMJeHHOro
KYNOHHOro Aoxoja, onpefeseHHOro Ha AaTy pacyeTta nNo caeske B
COOTBETCTBMM C YCNOBUSMWU CAENKW WU NpaBwiaMm opraHusatopa
TOProB.

B cnyyae nonoXuTenbHOM pasHuubl, caenka NnpM3HaeTCcsa B COCTaBe
akTueoB (AebuTopckas 3a[40/MKEHHOCTb) Yy TMoOKynaTtensi/ B cocTaBe
obsizatensctB  (KpeauTopckas 3a40/KEHHOCTD) y npogaBua,
oTpuLaTenbHoOm pa3HuLbl - B
cocTase obs3aTenbCcTs (kpeanTopckas 3a40/1)KEHHOCTb) y
nokynartensi/B coctaBe akTuBOB (AebuTopckass 3a[0/IKEHHOCTb) Y
npoaasua.

CnpaseanvBas CTOUMOCTb KOppeKTMpyeTcs B cnydae
BO3HWUKHOBEHUS  COObITMIA, nNpuMBOAAWMX K  obecueHeHuwo, B
cooTBeTCTBMU C [Mpunoxenunem 5.

Cnucok 06wux cobbiTuii, NpUBOASALNX K obecueHeHuto, yKasaH B
MpwunoxeHuun 5.
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NPUOXEHMUE 17. 3BA0OJIXXKEHHOCTb MO CAE/IKAM C BAJIIOTOM,
SAKNTIOMEHHbBIM HA YCNOBUAX T+ (NP HECOBNAAQEHUWN OATDI
NMOCTABKW BAJIIOTbI, ONPEAEJIEHHON YC/IOBUSAAMU AOIOBOPA C
OATOW 3AKJIFOYEHUS AOFOBOPA MO NOKYNKE/NMPOAAXE

BAJIKOThbI)

3a[0/PKEHHOCTb N0 cAenkam ¢ BaﬂI-OTOVI, 3aK/1lO4YEHHbIM Ha yCNnoBUAX T+

[aTta 3akfoyeHns aorosopa Mo MoKynke/npoaaxe BastoThl.

[aTta nepexona npaB cCO6CTBEHHOCTU Ha BanoTy Ha OCHOBAHWUM BbINMUCKNU
CO cYeTa OTKPbITOro Ha ynpasndoLyto KoMnaHuio  [.Y.
MN®/6pokepckoro oTyeTa.

CnpaBegnvBas CTOMMOCTb 3a[0/DKEHHOCTU MO CAENKaM C BasoTow,
3aK/IIOYEHHBIM Ha YyCnoBusAX T+ onpenensieTcs B pa3Mepe pasHuubl
Mexay TeKyllel cnpaBeasnBoi CTOMMOCTbIO BastoTbl, pacCYMTaHHON B
py6nsiX B COOTBETCTBUM C HacToswmmm Mpasmnamm onpegeneHna CHA,
N CTOMMOCTbIO BantoTbl B pybnsx, 3adMKCUMpOBaHHOW B A0OroBope Ha
AATy WCNOSIHEHUS CAENKMU.

B cnyyae nonoXuTenbHOM pasHuubl, cAenka NnpM3HaeTCcsa B COCTaBe
akTueoB (mebuTopckas 3a40/MKEHHOCTb) Yy MoKynaTens/ B cocTaBe
obszatenbLcTB  (KpeamTopckas 3a40J1KEHHOCTb) y npoaasua,
oTpuuaTenbHoOm pa3HuLbl - B
cocTase obs3arenscTs (kpeanTopckas 3a40/KEHHOCTD) y
nokynartensi/B coctaBe aKTMBOB (AebuTopckas 3a40NIKEHHOCTb) Y
npoaasua.

CnpaBepnsimBass CTOMMOCTb KOPPEKTUPYETCA B Cllydae BO3HWKHOBEHMUS
cobbiTuii, npuBoaAWwMX K obecueHeHMO, B COOTBETCTBMM C
MpunoxeHvem 5.

Cnucok o06wux cobbiTuii, NpuBOASALWMX K obecueHeHuto, yKasaH B
MpunoxeHun 5.
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NMPUJTOXEHNE 18. MPOYASA AEBUTOPCKASA 3AAOJIXEHHOCTDb

B pamkax HacToawwmx Mpasun onpeaeneHna CHA kK npodein nebUTopckoi
3a0/1KEHHOCTWN OTHECeHbl B TOM 4uncie cneayrowme Buabl:

e [ebutopckasa  3a40/KEHHOCTb,  BO3HMKLWIAsA B  pe3ynbTaTe
CoBepLleHnsa caenok ¢ umywecrtsoMm MN®, no KoTopbiM HacTynuna
Hanbonee paHHSAS AaTa pacyeToB;

ABaHCbI, BblaaHHble MO cAenikaM 3a cyeT umywecrtea NMNo;
JebuTtopckas 3a40/mKeHHOCTb ynpasasoLwein komnaHum nepea NUO;
OebuTtopckas 3aA0/KEHHOCTb, BO3HMKLWIAA NO AOroBopaM C
OLLeHLMKOM, CNeunanm3npoBaHHbIM Aeno3nTapueM, permcTpaTtopom,
6upxeli, ykaszaHHbiMM B MNpasunax Y MNo;

o [ebutopckaa 3a40/MKEHHOCTb MO Hanoram, cbopam, MNownMHaMm B
6l04KeTbl BCEX YPOBHEN;

o [ebutopckaa 3a40/HKEHHOCTb MO BO3MELLEHUIO CYMMbl HasoroB u3
otoaxeTta PO;

JebuTtopckas 3a40/MKEeHHOCTb NO apeHae;
JebuTtopckas 3af0MXKeHHOCTb, BO3HUKLLAS B pe3ysbTaTe nepesoja
OEHEeXHbIX CPeACTB («AeHbrv B NyTn»);

e [lebutopckas 3a40/MKEHHOCTb, BO3HWUKLIAA B pe3ysbTaTe OT3blBa
nvueH3sun y baHka nnu 6pokepa;

e VHasa aebutopckas 3a40/HKEHHOCTb.

o Ana pebUTOpcKON 3a/0J/IHKEHHOCTU MO BO3MELEeHUI0 CYMMbl
HanoroB u3 6ropmketra P® - pata npuHatus HAC no pabotam u
ycnyram K BblUeTy, a Takxke aaTa BO3HUMKHOBEHWS OCHOBaHWA AN
BO3MeLleHMs Hanora m3 broaxeTa;

e [lebutopckans 3af0/HKEHHOCTb MO HanoraMm, cb6opam,
nownuvHam B 604)keTbl BCeX ypOBHEW — [aTa BO3HUMKHOBEHUS
OCHOBaHWA AN BO3MELLLEHWUS HaNoros, c60poB, MOLWINH U3 BIOAXETA

o [Ana pebutopckoi 3af0/HKEHHOCTM ynpaBasowein KoMnaHum
nepea NMU® - ycTaHOBNEHHbIN (aKT MNpeBbIWEHUS A0MNYCTUMOM
BENIMYMHbI BO3HArpaXKaeHui u/vnm pacxogoB, CyMMa MNpeBbILUEHUS
KOTOPbIX MNOAMEXUT BO3BpaTy YMNpPaBAsOWENA KOMMaHWen, Wamn
YCTaHOB/IEHHbI (aKT M3ULWIHE BbIMJAQYEHHOr0 BO3HArpaXxaeHus
ynpaBnstoLwen KoMnaHMu, CymMMa KOTOPOro MNoaneXxuT BO3BpaTy B
MN®, nnn cymma ybbiTka, KOTOpas ynpasasiowas KOMMaHusa AoHKHa
Bo3MectTuTb B [U® B pe3ynbTaTte [AOMYLWEHHOro HapyweHus
TpeboBaHuli 3aKkoHoAaTeNbCTBA.

o [na nebuTopcKoi 3af0/IHKEHHOCTU, BO3HUKLUEN B pe3ysbTaTte
nepesofa AEHEeXHbIX CpPeaAcTB - @dakKTnyeckoe CcrnmcaHus
OEHEeXHbIX cpeactB € ogHoro cyeta MN® wn otcytcrBue dakTa
3auncneHmsa Ha apyrom cdyet MU®, Ha KOTOpbIM OCyLecTBAsSICS
nepesoa.

o [Ona pebnUTopckKkoi 3a40/1HKEHHOCTM NOo apeHae - dakT nepegaun
aKkTMuBa B apeHAy M BO3MOXHOCTb oOrnpeaeneHuss BeJSIMYUHbI
obg3aTtenLCcTB apeHgaTopa noO [AOroBOpY apeHAabl Ha aaTy
onpeaeneHns cnpaBeasiMBoi CTOMMOCTH
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Ona nebuTopcKoi 3af0/KEHHOCTU, BO3HUKLUEN B pe3yJibTaTe
oT3biBa NMmueH3uMn y 6aHka wan 6pokepa - pjgaTta OT3biBa
nvueHsun 6aHka, 6pokepa.

Ans octanbHbIX BUAOB Npoyein Ae6UTOPCKON 3aA0/1DKEHHOCTU
- faTa nepefaydn akTMBOB (AEHEXHbIX CPeacTB) MUy, B OTHOWEHUN
KOTOPOro BO3HMKaeT AebuTopckas 3a40/KEHHOCTb.

Kpurepun
npexkpawjeHusi
npu3HaHns

Ona nebutopckoi 3afo0/IHKEHHOCTU MO BO3MELLEeHUI0 CYMMbI
Hanoros u3 6roa)xera POD:

- pgata wucnosHeHus obssatenbctBa nepea [MU®  cornacHo
Hanorosomy kogekcy P®, a Tak e gata peweHuss o6 oTkase B
OCyllecTB/eHNUM 3adeTa (BoO3BpaTa) CYMM M3/IMLIHE YMJIAQYEHHOro
Hanora;

- parta 3a4yeTa M3/IMWIHE YMJAQ4YeHHOro Hasora HauucieHueM
COOTBETCTBYHOLLEr0 Hanora.

Ae6butopckas 3aA0/HKEHHOCTb NO HanoraMm, c6opam,
nowsMHaM B 6roa)KeTbl BCEX YPOBHEMN:

- [OaTa noflyYeHUs BO3MELUEHUSA M3 OlIXKETa MOSIHON CyMMbI
3a0/1KEHHOCTN COOTBETCTBYIOLLEro Hanora, c6opa, NowW/nHbI;

- [aTa pelweHuss o6 oTkase B OCYLUECTB/EeHUW 3ayeTa (BO3BpaTa)
CYMM W3/IMLLHE YNa4yeHHOro Hanora, c6opa, nowsmHbl;

- QpJaTa 3a4yeTa W3UWHE YMNJIAQYEHHOrO Hasora HayducieHUeM
COOTBETCTBYHOLLEr0 Hanora.

Ans ocTanbHbIX BUAOB Npoyeil Ae6UTOPCKON 3a[0/MKEHHOCTH:
- [aTta ncnonHeHus obsasaTtenbcts nepen MNU® cornacHo Aorosopy;

- [lata nuKBMaauumM KOHTpareHTa - HOPUANYECKOro Snua CornacHo
Bbinncke mn3 EMPKOJ1 nnn gata nonyyeHums nHdopmaumm o0 CMepTwu
dunsnyeckoro nmua - A0MKHUKA;

- [aTta akcnepTHOro (MOTUBMPOBAHHOIMO) CyXAeHUS YrnpaBnsowen
KoMMaHnn o6 OTCyTCTBUM OBOCHOBAHHbLIX OXWAAHWMN OTHOCUTENIbHO
Mosly4eEHUS NpPeayCMOTPEHHbIX [Or0OBOPOM [AEHEXHbIX MOTOKOB, B
cnydae, ecnu aebutopckas 3a40/MKEHHOCTb, MOXET 6bITb NMpU3HaHa
NpeKpaweHHOM B COOTBETCTBMM C  OOWMMW  MONOXEHUSMYU,
yKasaHHbiMM B [naBe 26 [paxaaHckoro kopekca Poccuiickon
depepaumn.

Kputepun n
CPOKH
KBanmpumnkaymmn
Aebutopckoii
3a40/1KeHHOCT
" Kak
ornepaynoHHOM

B oTcyTcTBME NpU3HAKOB 06ecLeHeHus:

Ae6butopckas 3aA0JIXXEHHOCTb, BO3HMKLUAA B pe3yJbTaTte
coBepweHua caenok ¢ wuMmywectsom [MU®D, no KOToOpbIM
HacTtynuna Haubonee paHHAS AaTa pacyeToB, ecin obwnii cpok
noraweHns Takon 3aA0/KEHHOCTM COrfnacHO YC/OBUSAM CAENKU He
npesblwaer 15 pabounx gHen (C y4yeToM cpoka MpOSIOHraumm u
rnepesak/loyeHnun n[OoroBopoB), - C AaTbl MNpuM3HaHMS A0 AaThl
noralueHms coriacHo ycnoBuam caenku. MNpu aToM 4onyCTUMbINA CPpoOK
HapylweHns o0693aTesibCTB KOHTPareHToM cocTtaBnseT 3 pabounx aHs,
B TeYeHMe KOTOPbIX 3a40/MKEHHOCTb Takxke  kKBanuduumpyercs
onepaunoHHON.

Aebutopckas 3aA0/IHXEHHOCTb, BO3HMKawOLWas B cCly4dae
3a/lepXXKM nepepervucrpauymMm MMyllecTtBa permcrpaumoHHbIM
OpraHoM - C JaTbl BO3HMKHOBEHMS A0 JAaTbl MoraweHus
KBaMduunpyeTcs B KayecTse onepaumoHHON.
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ABaHCbI, BblAaHHble MO cAesikaM 3a cyeT umywecresa [MNO
kBanudbuumnpyeTcs onepaunoHHoON AebUTOPCKON 3a40KEHHOCTbLIO C
AaTbl BblA@YM aBaHCa A0 JAaTbl noraweHus obs3aTenbcTB
KOHTPAreHToM COrnacHoO ycCsoBUSM caenku (ecnim CpoK norawleHus
aBaHCca B COOTBETCTBMW C OOrOBOPOM cocTaBnsieT He 6onee 15
paboumx AgHENn C yyeTOM CpoKa MpOSIOHraumMm M nepesaknoyeHunn
Aorosopos). Mpu 3TOM AONYCTUMbIN CPOK HapyweHus ob6a3aTtenbCcTs
KOHTpareHToM coctaBnsetr 3 paboumx AOHS, B TeYeHMe KOTOpbIX
3a40/MKEHHOCTb TakKxXe KBanuduumpyeTcs onepauMoHHOM.

Oebutopckas 3af0/IHKEHHOCTb YNpaBAsAOWEA KOMMNAaHUKU
nepen MU® - B TedeHne 25 paboumx gHen C AaTbl BOSHUKHOBEHMS
kBanuduuMpyeTcs B KayecTBe onepaunoHHon. [pu Hanuuum
060CHOBAHHOIro  3KCNepTHOro  (MOTUBMPOBAHHOMO)  CYXAEHWUS
YnpaBnsoLwen KoMnaHum 0 TOM, YTO YBeSIM4YeHMe CPOKOB NoralueHms
[ebnUTOPCKOM 3a0/DKEHHOCTU He ABNSETCS CNeACTBMEM HEeraTUBHbIX
NpoLECCOB, BO3HUKLUMX B A€ATENbHOCTM YNpaBasaoLwen KoOMNaHum, a
TakXXe Hannuyme AOKYMeHTaNbHOro NOATBEPXAEHUS OT yrnpasnsatoLwen
KOMMNaHuu CpOKOB noraweHus 3a40/IKEHHOCTH, Takas
3a40/1KEHHOCTb NPOAO/IKAET OTHOCUTLCS K OMNepaLMOHHON.

Oe6butopckasa 3aA0/1HKEHHOCTb, BO3HMKLUAs NO AOroBopaMm cC
OLI€HLUMKOM, cneymasmsmpoBaHHbIM AernosuTtapuem,
perncrpaTopomMm, ykazaHHbiMm B Mpasunax AY MU® - c gatol
NpU3HaHWSA A0 AaTbl OKOHYAHMS CpOKa UCMOJIHEHUS 0b6s13aTeNnbCTBa B
COOTBETCTBUM C YCNOBUAMU 3aKSIHOUEHHbIX A0roBOpoB. [JonyCTUMbIN
CPOK HapyweHuss 0653aTeNbCTB  YKa3aHHbIMWM  KOHTpareHTamm
coctasnsieT 25 paboumx gHen, B TedeHMe KOTOPbIX 3a40/IKEHHOCTb
BCe ewe KeanunduumpyeTcsas onepaunmoHHon. [lpn  Hanuuum
060CHOBaAHHOrO  3KCNepTHOro  (MOTUBMPOBAHHOIO)  CYXAEeHus
Ynpasnswoowen KoMnaHmy o0 TOM, UYTO YBEJIMYEHUE CPOKOB OKasaHus
ycnyr mnu noraweHus AebuTopcKkon 3a40/KEHHOCTM He sBnsieTcs
CneacTBUMEM HeraTUBHbIX MPOLECCOB, BO3HMKLWINX B AeATeSIbHOCTU
AO/MKHMKA UAN NPU Hann4mMu AOKYMeHTas bHOro noATBEPXKAEHUS OT
KOHTpareHTa MHbIX CPOKOB MoraweHns 3ag0/KeHHOCTM / oKasaHus
ycnyr TMN®  gBngeTcs OCHOBaHMEM ANs  yBeJIMYeHUs CpokKa
KBanmdukaumm Takom 3a40/1)KEHHOCTM B Ka4ecTBe OnepaunoHHON 4o
AaTbl, YKa3aHHOW B NpeAcTaB/eHHbIX AOKYMEHTax.

AebuTtopckasa 3af0/1HKEHHOCTb NO AoroBopaMm apeHpabl (B T.u.
KOMMYHaJibHble naartexm, nogsexauwme onnare
apeHAaTopoM) CpoK MnoraweHus KoTopoh He npesbiwaer 10
pabounx gHerM C AaTbl OKOHYaHMS  apeHAHoro nepuoaa
KnaccnuumpyeTcs OnepaumMoHHOM C AaTbl MNPU3HAHWUS OO0 AaThbl
noraweHuns B COOTBETCTBUM C YC/TOBMSIM AOroBopa apeHabl. [1py 3ToM
AOMNYCTUMbI  CPOK  HapyLWeHMs  apeH4aTOpoOM  MCMOJSIHEHMS
obs3aTenbCcTB coctaBnseTr He 6onee 10 pabounmx gHen, B TeyeHue
KOTOPbIX 3a40/DKEHHOCTb no apeHae npoaosHKkaeT
KnaccnduumpoBaTbCa Kak onepauyoHHas.
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e [lebutopCckas 3aA0JIXEHHOCTb, BO3HMKLUAA B pe3yJbTate
nepeBoAa AEHEXHbIX CPEeACTB («<AE€HbIrM B NYTU») — B TeYEHMUe
3 paboumnx AHeln c aatbl NPU3HAHNSA TAaKOM 3a40/HKEHHOCTMW.

CnpaBegsiuBass | CnpaBegninBass CTOMMOCTb npoyein nebuTOpcKOM  3a40J1KEHHOCTU

CTOMMOCTb onpepensieTcs:

e B cymMMe (aKTMUYECKOro ocCTaTka 3aA0J/IDKEHHOCTM Ha paarty
onpepesieHUs cripaBepJiuBoM CTOMMOCTM/AaTy onpeaesieHust
CYA*:

- ONS BCel AebuTopCcKoi 3a40/KEHHOCTM, YKa3aHHOM B HACTOSLLEM
NPUNOXeHnn, B nepmog KBanndukauum Takon 3a40/IKEHHOCTU B
KayecTBe onepaunoHHOM;

- AN nebnTopCcKoM 3a40/KEHHOCTHM MO Hasloram, cbopam, nownmMHam
B 6104KEThbl BCEX YPOBHEN;

- ANs 0ebUTopCKOM 3a40/1KEHHOCTU NO BO3MELLEHNIO CYMMbl HAflOroB

n3 6romxketa PO.

*[1ebuTopckas 3a40/IKEHHOCTb PACCUYUTLIBAETCA Ha KaXKAyto AaTy onpeaeneHus
cnpaseanuBon  ctomMmoctTu. B cnydae, ecnum  pasmep  aebutopckon
3a[0/1XEHHOCTU HE MOXET 6biTb TOYHO OMnpeaeneH Ha AaTy onpeaeneHua CHA,
TO, UCMOMb3YOTCA METOAbl annpoKCMMaLUnmn BeNNYNH.24

e B CyMMe, onpeAeneHHOW C MUCNONb30BaHUMEM MeToaa
npuBeAeHHONW CTOMMOCTM 6yaAylIMX AeHEeXHbIX MOTOKOB C
Yy4YeTOM KpeaMuTHbIX puckoB ([MpunoxeHne 5) BO BCEX MWHbIX

cnydasx.
Aara M | [lebntopckas 3a40/KEHHOCTb MO BO3MELLEHWIO HANOroB M3 bloaxeTa, a
cobbiTHs, TakK e aebutopckas 3aA0/XEHHOCTb Mo Hajnoram, cbopaM, NowWINHaM B

npmBogsiyne K

6lo4KeTbl BCEX YPOBHEN He 0becLeHNBaeTCsl HeE3aBUCUMO OT CPOYHOCTM
obecyeHeHuIo

€€ noraweHuna.

Cnucok obwmnx cobbiTnii, NpmBoAAWNX K obecueHeHu, yKkasaH B
MpwunoxeHuun 5.

24 MporHo3Hble 3HayveHuss 06si3aTenbCTB, pacCuYUTaHHble YMpasAasiloWweln KoMnaHwen, npeaocTaBfsloTca B
CneumanunsnpoBaHHbIM Aeno3uTapui Ha Kaxkayto aaty onpegenenus CHA ¢ ykasaHueM nepuoga Bbl6OpKu m
06BACHAOWMX NEPEMEHHDbIX.

Ons uener annpokcumaummn pasMmepa akTmBoB (06a3aTenbCTB) MCMONb3yeTcsa CTaTUCTUMKa 3a nocnegHue 12
(OABeHaauaTtb) MecsiueB, npeawecTeyowmx garte onpeaeneHuns CHA MU®. Mpu oTcyTcTBMKM Takoro obbema
CTaTUCTUKN MeToA annpoKCMMauum NPUMEHUM MpU HalMYnKM AaHHbIX HE MeHee 4yeM 3a nociegHue 2 (aBa)
Mecdaua, npeawecreywmx aate onpeneneHna CHA MNMNO.

B naTy nocTynneHus JOKYMeHTa, NOATBEepPXAAloLero oKkasaHHble yCyru, Nponu3BoAUTCAa KOPPEKTUPOBKA
HauyMcnNeHHbIX 0653aTenbCTB 40 MX peanbHOro 3Ha4YeHus.
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NMPUITOXEHWNE 19. HEABMXXUWMOE MUMYLLECTBO

HeaBm>xnMoe UMyLLecTBo

[aTa BKkIYEHUS HeaBMXMMOro mMmyllectea NN® - Hanbonee paHHsS
u3 aaT:

- jaTa npueMma-nepepaydu, noaTBepXAeHHas aKToM npuema
nepenauu;

- pata rocyaapCTBEHHOM  perucrtpauuMm  nepexoga npasa
COBCTBEHHOCTM  Ha  HeABMXMMOE  MMYLWECTBO  BJlagesbuaM
MHBECTUUWMOHHbIX naeB MN®, noaTeepXaeHHas BbINMCKOW M3 EMPH.

DaTa nepenayn HeABUXNUMOIro nMyLlecTBa HOBOMY
npasoobnagartento - Hambosniee paHHSAA U3 gar:

- paTta npueMa-nepenadu, nMNOATBEPXAEHHass aKTOM npueMma
nepenavn (He NPUMEHSETCSA NPU BblObITUN HEABUXMMOIO UMYLLIECTBA
npu npekpaweHun NMUO);

- f[aTa rocyaapCTBEHHOM  perucrtpaumm nepexoga npasa
CcobCTBEHHOCTHU Ha HeaBMXNMOEe MMYLLECTBO HOBOMY
npasoobnagarento;

Jata npekpaleHuss npaBa COOBCTBEHHOCTM B  CBS3W  C
rocyfapCTBEHHOM  perncrtpauvMen  nuMKBMAauMM  HEABUMXUMOIO
MMYLLECTBa, noaTBepXAeHHas OOKYMEHTOM, BblAAHHbIM
PErNCTPUPYIOLWLMM OpPraHoM C OTMETKOW O perncrpaumoHHOM
NENCTBUN.

CnpaBeanimBass CTOMMOCTb 0O6beKkTa HeABWXMMOCTU onpenensieTcs
OLEHLLMKOM B CpOKMH, COOTBeTCTBYOWME TpeboBaHMsAM
3aKoHoAaTenbCTBa.

Mpu oueHke crnpaBeannMBOA CTOMMOCTM 0O6bEKTA HEeABUXMMOCTH,
HaxoAswerocs B onepauMoHHOM apeHae, no kotopon MND saBnsaetcs
apeHaoaaTeneM, yCnoBMS  apeHAHOro  AoroBopa [AO/MXKHbl  ObiTb
OTpaXKeHbl  OLUEHLIMKOM B  OLUEHKe o0bbekTa  HeABUMXUMOCTHU,
cocTtasnstouwero aktmsebl MNO.

CnpaBeanvBas CTOMMOCTb 06beKkTa HEABMXKMMOCTU MPU3HAETCs paBHOM
0 (Honb):

B Cnyyae cobbiTma nNpuMBOAALLErO K MPU3HAHMIO HEABMXMMOIo
MMYLLECTBA HEMNpPUrogHbIM AN AalibHEWLWero WCnosib30BaHus Mo
LeNeBOMYy Ha3HayeHM - C AaTtbl nosy4vyeHumss oduumnanbHOro
AOKYMEHTa 0 TakoM dakTe;

B C/y4ae nepegjadm Mo axkTy npueMa-nepesavm HeaBMKUMOro
MMYyLLLeCTBa Mexay CTOpoHaMum no AOroBOPY M He NpeaocTaBieHnn B
TeyeHue 6 (Llectb) MecaueB C AdaTbl NOAMNMCAHWUA TaKOro akTa
npueMa-nepegadun Bbinuckn u3 EMPH, noaTteepxpatowen aarty
nepexoga npaBa COOBCTBEHHOCTM Ha HEABMXMMOE WMYLLECTBO
BJ1lageNbuaM MHBECTUUMOHHbLIX naes MNO.
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NMPUJITOXEHWNE 20. NPABA APEHAbI HA HEABUW)XWMWMOE MMYLLWECTBO

(MOJIYYEHHDIE)
Bupabl aktnBoB | [paBa apeHAbl Ha HEABMXUMOE UMYLLECTBO (MOSyYEHHbIE)
Kpunrtepun
npu3HaHns e C paTtbl nepefayn obbekTa HeABMXXMMOCTUM B apeHAy MO akTy npuema-
nepenaun;
e C paTbl YCTYNKK NpaBa apeHabl 06bekTa HeABUXMMOIO UMYLLECTBA.
Kpurepun
npekpaiyeHus Mo dakTy noagnnucaHusa akTa BO3BpaTa MMyLLECTBa apeHAoAaTenNto;
npu3HaHns Mepenaya NMU® npae 1 0653aTenbCTB MO AOrOBOPY TPETbEMY NULUY;
e [lpouero npekpalleHuns npas 1 0693aTeNbLCTB MO AOFOBOPY B COOTBETCTBUMU
C 3aKOHOAAaTeNIbCTBOM UM AOFOBOPOM.
CnpasegnnBa

S CTOMMOCTh

CnpaBeanvBasi CTOMMOCTb MpaB MO AOroOBOPY apeHAbl, apeHAaTopoM Mo
koTopomy siBnsetca NMNO®, pasHa 0 (HoAb), ecnn CpoK AOroBopa apeHAbl He
npesbiwaet 1 (OamH) roa (Npy 3TOM NPOSIOHraUNM CpoKa AeNCTBUS AOroBopa
apeHabl He nponcxoamT) (KpaTKOCpoOUYHan apeHaa).

Mpu onpeaeneHMn cpoka apeHabl HEOBXOAMMO YUUTbIBATb peasibHblii CPOK
apeHAbl C YYETOM BO3MOXHOW MpoOJIOHraumu. Ecnu Ha aaTty 3akaiueHus
[OroBopa U3BECTHO, YTO CPOK apeHabl 6yaeT 6osiee oAHOMO roaa, HeE3aBUCUMO
OT AaTbl OKOHYaHWSA CPOKa apeHbl No A0roBopY, Takyto apeHay Heob6xoanuMo
paccMaTpuBaTh KakK A0SrOCPOYHYIO.

Ans ,ONrocpo4yHO apeHAbl cripaBeasinBasl CTOMMOCTb NpaB Mo AOrOBOPY
apeHAbl, apeHpaTopoM Mo KoTtopoMmy sasndetca [MN®, onpegensetrca Ha
OCHOBaHMK oT4yeTa oyeHwumka. OueHKa NpPoM3BOANTCH OLLEHLLUMKOM B CPOKM,
cooTBeTCTBYHOWME TpeboBaHUAM, YCTaHOBIEHHbIM HacToAwMMM [paBunamm
onpegenenmns CHA n AenCcTBYOWWMM 3aKoHOA4ATeNbCTBOM PO.

CnpaBegniMBass CTOMMOCTb KPEAUTOPCKOW 3af0J/DKEHHOCTM No
Aorosopam apeHpbl, cpokoM Ao 1 (OaHoro) roaa (KpaTkocpo4dHas
apeHpa) onpepensieTcs:

- Ha Kaxayto paTty onpegenernus CHA, B pasmepe 0653aTtenbCTB NO 4OrOBOPY
Ha yKasaHHyto gaty. B cnyvae, ecnu obsizatenscTBa No AOrOBOpPY HE MOryT
O6blITb HaAEeXHO onpeAesieHbl Ha TaKyk JaTy, TO TMPUMEHSATCA MeToabl
annpoKcuMaumu.

CnpaBegnivBas CTOMMOCTb KPEeAUTOPCKOW 3af0J/IDKEHHOCTM No
AOroBOpaM apeHAbl, 3aKJIlDUEeHHOM Ha cpok 6onee 1 (OgHoro) roaa
(ponrocpoyuyHas apeHpaa) onpegensieTcs No NpMBeAEeHHON K AaTe OLEHKM
CyMMe apeHAHbIX MnjaTexen Ha BeCb CPOK AENCTBMA AOrosopa apeHabl B
cooTBeTCcTBMM C [lpuaoxeHuem 4. [lpu 3TOM TakKOM CPOK He [AO/KeH
npeBblWwaTb CPOK genctemsa MNMpaBua AoBepuUTENbHOro ynpasneHus MNNO.

Mpu onpeneneHnn cpoka apeHAbl HEO6XOAMMO Yy4YMUTbiBaTb peasibHbli CPOK
apeHAabl C y4eTOM BO3MOXHOW NponoHraumu. Ecnm Ha paTty 3ak/itoueHus
[0roBopa U3BECTHO, YTO CPpOK apeHAabl 6yaet 6onee ogHOro roga, He3aBMCcMMO
OT AaTbl OKOHYaHMSA CpoKa apeHAabl Mo AOroBopy, Takyl apeHay Heobxoammo
paccMaTpuBaTb Kak A0JIFOCPOYHYIHO.
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NMPUITOXEHWNE 21. AOroBOP YYHACTUA B AOJIEBOM
CTPOUTEJIbCTBE OB BEKTOB HEABMXXUMOIo UMYLLEECTBA U
MHBECTULUMWNOHHbIN AOIrOBOP

e lIMyuwlecTBeHHble nNpaBa M3 [OOroBOPOB Yy4yacTuss B [O0SIEBOM
CTpouTenbCcTBe (Aasiee - 4OroBOp y4acTus B AONIEBOM CTPOUTENLCTBE
06bEeKTOB HEABMXMMOro MMYLLECTBA);

e lIMyuwecTBeHHble MpaBa, CBsI3aHHble C BO3HMKHOBEHMEM npaBa
COBCTBEHHOCTM Ha O6BEKT HeaABUXMMOCTM (ero 4acTb) nocne
3aBepLUeHUss ero crtpouTenbctBa (co3gaHWE) M BO3HMKaLWME U3
[OroBopa, CTOPOHOIM MO KOTOPOMY SIBAISIETCS HOPUANYECKOE NMLO,
KOTOPOMY MPUHAANEXUT MpaBo COBCTBEHHOCTM WM UHOE BELHOE
npaBo, BK/OYas MpaBO apeHAbl, Ha 3eMesibHbl  Yy4acTok,
BblAENEHHbIM B YCTAHOBJIEHHOM MOpsiAKe ANs Lenel cTpouTenbCcTBa
obbekTa HeaABMXMMOCTU, U (MIM) MMEKLWNM paspelleHrMe Ha
CTPOUTENBLCTBO 06beKTa HEeABUXMMOCTM Ha YKasaHHOM 3eMeSIbHOM
yyacTtke, nmbo topuamMdeckoe nuuo, WHBECTUPYHOLLEE J[EHEXHble
cpeactBa WMAM  MHOE MMYLLECTBO B CTPOUTENLCTBO 06beKTa
HeaABMXUMOCTU (Aanee — MHBECTULIMOHHbIN A0roBop).

e [nsa poroBopa ydyacTtvus B [jOJIEBOM CTPOMUTESIbCTBE o6bekTOoB
HeaABMXMMOINro wuMmyllecTtBa - Mo AaTe, I'Ipe,LI,YCMOTpeHHOﬁ B
Aoroeope ydactuda B A0N1€BOM CTPOUTENBCTBE obbekTa HeaBUXXMMOrO
mmywectea MNO, Kak yyacTHUKa A0NEBOro CTpOUTENbLCTBA;

e [na MHBECTULIMOHHOIO AOroBopa - Mo AaTe, I'Ipe,EI,YCMOTpeHHOM
B AOroBOpeE.

e [laTa rocynapCTBEHHOW permcrpaunm npaBa COOGCTBEHHOCTM Ha
HeABMKNUMOE MMYLLECTBO BraaenbueB WHBECTUUMOHHBbIX naes MNO,
noATBEpPXXAEHHAsA BbiNnckoih n3 EMPH;

e [aTa nepegaun MNMN® npas n 06s3aTenbCTB MO AOrOBOPY TpPETbEMY
nvuy;

e [laTa npouyero npekpaiieHua npas u obssaTtenbCcTs Mo AOrosopy B
COOTBETCTBMW C 3aKOHOAATENLCTBOM MW AOrOBOPOM.

OueHka CI'IpaBe,D,J'IMBOﬁ CTOMMOCTM Aoroeopa y4actma B AO0J1IEBOM
CTpouTenbCTBE 061HEKTOB HEABMXXUMOIO nmyulectea, UMHBECTULMOHHOIO
Aoroesopa (nanee - LI,OFOBOpr), onpeaensdaeTcs HE3aBNCUMbIM
OUEHLHNKOM.

CnpaBepgsimBass  CTOMMOCTb  [OrOBOpPOB  y4yacTus B A0OJIEBOM
CTPOUTENbCTBE OOBEKTOB HEABMXXMMOro MMYLLECTBa ornpeaensercs B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CNpaBeaMBOA CTOMMOCTM Npu
BO3HMKHOBEHUWM COobbITMS, Beaywero K obecueHeHuto (MpunoxeHue 5).
Cnncok obwmx cobbiTMin, NpMBOASILLUMX K O6eCLeHeHuto, yKasaH B
MpunoxeHun 5.
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MPUNOXEHWE 22. AOroBOP HA CTPOUTEJIbCTBO (CO3AQAHMUE)
OBBEKTA HEABMXXMMMOCTU U AOITOBOPA HA PEKOHCTPYKLUMUMIO

e MMyuwlecTBeHHble MpaBa M3 AOrOBOPOB, Ha OCHOBAHMW KOTOPbIX
OCYLECTBNAETCS CTPOMTENLCTBO (Co3aaHme) 06 beKTOB HEABUXMMOIO
MMyLlecTBa Ha 3eMeflbHOM Yy4acTke, KOTopbih (NpaBO apeHAabl
KOTOpOro) cocraenseTr aktuebl [MN® (ganee - pgoroBop Ha
CTPOUTENBCTBO (CO3A4aHMe) 06beKkTa HEABUMXKNUMOCTH);

e MMyuwlecTBeHHble MpaBa M3 AOrOBOPOB, Ha OCHOBAHMW KOTOPbIX
OCYLLECTBNAETCS PEKOHCTPYKUMA 06bEKTOB HEABMXMMOCTM (panee -
[0roBopa Ha PeKOHCTPYKLMIO).

e [ina poroBopa Ha crTpouTenbcTBOo (co3pgaHue) ob6bekTa
HeABMXXMMOCTM - MO JaTe BCTynJieHns B CWay Aoropopa Ha
ocyLlecTBNneHne cTpomTensCcTBa (Co34aHus) 06bEKTOB HEABUXMMOIO
MMyLLecTBa, 3akatoyeHHoro MN®, Kak 3akKas34ymkoM CTPOUTENbCTBA
(co3paHnsa) 06bEKTOB HEABMXMMOIO UMYLLECTBA;

e [nsa poroBopa Ha PEKOHCTPYKLMIO - MO AaTe BCTYN/EHUS B CuUniy
aorosopa Ha ocyllecTBfieHne PEKOHCTPYKLUN obbekTa
HEABMXKUMOCTH, 3aKJ/IH0YEHHOO nno, KakK 3aKa34MKoM
PEKOHCTPYKUMKN 06beKTa HeABMXKMMOro MMyLLECTBa.

e [laTa nepepaym 06bEKTOB HEABUXMMOIO UMYLLECTBA MO OKOHYaHWUKU
CTpOUTENbCTBA, NOATBEPXKAEHHAA aKTOM nNpuema-nepenayn;

e [laTa nepepada NU® npas n o06a3aTenbCTB MO AOrOBOPY TPETbEMY
nnuy;

e [laTa npoyero npekpaiwieHums npae n obs3atensCTs Mo AOrOBOpPY B
COOTBETCTBMM C 3aKOHOAATENLCTBOM MM AOrOBOPOM.

Cnpaseg/simBast CTOMMOCTb A0OroBopa Ha PEKOHCTPYKLNIO, CTPOUTENLCTBO

(co3paHne) obbekTa HEABMXXUMOCTM NPU3HAETCA paBHOM CyMMe 3aTpar,

CBSI3aHHbIX C NpnobpeTeHmeM NpaB U GUHAHCUPOBAHUEM CTPOUTENBCTBA

/ PEKOHCTPYKLMN MO yKasaHHbIM AOroBOpaM.

CnpasegnvBas CTOMMOCTb Aorosopa Ha PEKOHCTPYKLMIO,

CTpouTenbCcTBO (Co3aaHne) obbekTa HeaBMXKMMOCTM OMpenensieTcs B

COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CNpaBeaMBOMA CTOMMOCTM Npu

BO3HWKHOBEHUMN cobblTns, BeayLlero K obecueHenuto (MpunoxerHune 5).

Cnucok obwmx cobbiTvin, NpmBoaAwMX kK obecueHeHuio, yKasaH B

MpunoxeHun 5.
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NMPUITOXEHWNE 23. AEHEXXHbBIE TPEBOBAHUA NO KPEAUTHBIM
AOIrOBOPAM (B T.4. YAOCTOBEPEHHbLIE 3AKJIAAHBIMAN) U
OOrOBOPAM 3AMMA, NO KOTOPbIM NN® ABNSIETCS
SAMMOAABLIEM

[JeHexHble TpeboBaHMA NO  KpeauUTHbIM  goroBopaM (B T.4.
YAOCTOBEpPEHHblE 3aknagHbiIMM) W AOroBopaM BblAaHHbIX 3aliMOB
(npanee - ccyna)

Ana aeHe)XXHbiX Tpe6oBaHUN NO KPpeAUTHbIM AOrOBOpPaM U
AOroBOpaM BblAaHHbIX 3aMOB:

e [laTa npegocTaBneHnsa kpeguTa (3ariMa) no Aorosopy,
NOATBEPXAEHHASA BbINMUCKOM ¢ HAHKOBCKOrO cYeTa, OTKPbITOro
Ha ynpasnswwyo komnaduo 4.Y. NMNO;

e [laTa nepeycTynku npasa TpeboBaHMs N0 CCyAe Ha OCHOBaHUU
[0roBopa;

e [laTa nepexopa npasa 3a 3a/10roBoe UMYLLECTBO (eC/In TaKoBbIM
ABNAOTCS NpaBa TpeboBaHUA 13 4OroBOPOB 3aliMa/KpeanTHbIX
A0roBopoB) nNpu obpallueHnn B3biICKaHUa Ha npeaMeT 3anora.

Ans aeHeXXHbIX TpeboBaHU N0 KPpeAUTHbIM AOrOBOPaM U
AOroBopaM 3aiiMa, yAOCTOBEPEHHbIX 3aksiagHbiMu (fAanee -
3aknagHbie):

o [laTa I'Iepeﬂ,aTO‘-IHOM HaZAMMCKM Ha 3aKnagHom ¢ YKa3aHueMm, 4to
BnagenbLeM 3aKknagHom aBnsaeTcs ynpasadowasa KoMnaHus
O.Y.MNo.

Ana aeHeXXHbIX TPEGOBaHMﬁ no KpeaAnTHbIM AOorosopam
A0oroBopam BbifaHHbIX 3aiiMoB:

e [laTa nmonHOro noraweHus kpeguTta (3aMa), NoATBEPXKAEHHas
BbINMCKOM € 6AQHKOBCKOI0 cyeTa, OTKPbLITOrO Ha YyNpaB/isitoLLy o
koMnaHuio 4.Y. NMNO;

o [laTta nepeycTynku npasa TpeboBaHUs NO CCyZe Ha OCHOBaHWM
[O0roBopa;

e [laTa NNMKBMAALUMM 3aeMLimKa CornacHo MHdopmauum,
pacKkpbITOn B 0puLManbHOM AOCTYNHOM UCTOYHMKE (B TOM
ymncne 3anmncy B EMFPHOJT 0 fivkBnaaumm 3aemuimka);

e [laTa rocynapCTBEHHOW perncrpauum npaBa COHBCTBEHHOCTU
MN® Ha 3anorosBoe MMyLECTBO, HanpuMmep, MoATBEPXAEHHas
Bbinuckon mn3 EMPH - B cnyyae ob6palleHus B3bICKaHUsS Ha
npeaMeT 3aso0ra B Buae obbekta HeABMXXMMOCTU M NOCTYNNEHNS
B coctaB MN® 3ano0rosoro nMyllecTsea.

Ana 3aknagHbiX:

e [laTa nepenaTtoyHOM HaAMMCK Ha 3akaagHOM C yKa3aHWeM, 4To
HOBbIM BlaAesIbLEM 3aK/IaAHOM ABMSETCA CTOPOHHEE NMLUO;
e [laTa NOAHOro UCMOSIHEHUA 0693aTENbCTB 3aEMLLNKOM;
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e [laTta rocyaapCTBEHHOW perncrpauum npaea cob6CTBEHHOCTU Ha
3a10roBoe MMyLLECTBO, NOATBEPXAEHHAs BbiNMCcKoh n3 EMPH -
B cnlyyae obpalleHuns B3blCKaHUA Ha NpeaMeT 3anora u
nocrynneHuns B coctas NMN® 3an10rosoro nMyLlecrTsa.

CnpaBennmBass CTOMMOCTb CCyAbl B TeYEeHMEe MaKCMManbHOro CpOKa,
npeAyCcMOTPEHHOro0 AOrOBOPOM,  OMpeaenseTcs B COOTBETCTBUM C
MeTOAMKOW onpeaeneHus CcrnpaBeasiMBOM  CTOMMOCTM C  Y4YeTOM
kpeauTHoro pucka (MpunoxeHue 5).

Ecnn aoroBop He COAEPXWUT KOHKPETHOW AaTbl NoraweHus cCyAbl, TO
Takas AaTta onpepensercs Ha OCHOBaHMK 9KCNEepTHOro
(MOTMBUPOBAHHOIO) CYXAEHUSA YyNpaBislolWen KOMNnaHuM, KOTopoe
AOMKHO coaepXXaTb 06OCHOBAHHbLIA BbIBOA O CPOKEe BO3BpaTa CCyabl,
OCHOBaHHbIN, B TOM 4ucne Ha cobCTBeHHOM npakTuke paboTbl C
aHanornyHbIMM 3aeMwmkamMm m (nnm) oblen pbIHOYHOW MpaKTuKe
noraweHns aHanornyHbIX CCYA U UHbIX AAHHbIX.

B cnyyae BHeCeHWS M3MEHEHUS B YC/IOBUS OMpeaeneHns Ccpoka
[IOroBOpa MaKCMMasbHbI CpPOK OMpeaenseTcas B COOTBETCTBUM C
M3MEHEHHbIM CPOKOM CCyAbl, AEWCTBYIOWMM Ha AaTy onpeaeneHus
crnpaBeaInBoOi CTOMMOCTM, MPUYEM HAKOMJIEHME CpokKa KpeauTa (3alima)
HEe NPOMCXO0AMT.

Cnucok obwmx cobbiTuin, NpMBOASALWMX K ObecueHeHWto, yKasaH B
MpuaoxeHun 5.
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NMPUNOXEHWE 24. AEHEXXHbIE OBA3ATEJ/IbCTBA U3 KPEAUTHbIX
AOrosoroB U AOrosorPoB 3AMMA, NO KOTOPbIM NMN®
ABNAETCA SBAEMUWMMKOM

JeHexHble 0653aTenbCTBa M3 KPeAWTHbIX O0roBOPOB M [OrOBOPOB
NMOJIYYEHHbIX 3aMMOB, NO KOTOpbIM MNP aBnseTcs 3aeMLMKOM

JaTta nony4yeHuna kpeauta (3aliMa) Ha OCHOBAHMW 3aKJIKOYEHHOrO
AOroBopa, noATBEpXAEHHAs BbIMMCKOM C 6aHKOBCKOro c4yeTa,
OTKPbLITOrO Ha ynpasnswwyo komnaduo 4.Y. NMNo

e [laTa nosHOro nmoraweHns o6a3aTtenbctB M3  KPeaAUTHbIX
[OroBOPOB M AOrOBOPOB MOJIYYEHHbIX 3aiMOB, NOATBEPXAEHHASN
BbIMUCKOM C 6B@aHKOBCKOIro CYyeTa, OTKPbITOrO Ha ynpaBstoLyo
kKoMnaHuto A.Y. NMNo;

e [laTa nMKempaummn KpeanTopa/3amMonaBua cornacHo
MHOpMaUunM, packpbiToh B odpuUMANBbHOM  AOCTYMHOM
ncToyHuke (B TOM uucne 3anmcm B EMPIOJT o nukBuaaumu
KpeauTopa/3amMmonaBua).

CnpaBegnimBass CTOMMOCTb AEHEXHbIX 00643aTenbCTB U3 KPeaUTHbIX
[OroBOPOB M AOFOBOPOB 3aliMa, NOSYYEHHbIX B POCCUMACKUX py6nsix,
onpenenseTcas B CyMMe BCexX naaTexeh no A[O0roBopy, KoTopble
ynpasnsiowas komnaHusa A.Y. MAN® pomkHa oCcywecTBUTb B MOMb3y
KpeauMTtopa/3anmogaBLa, @ MMEHHO - CYMMY OCHOBHOrO josra wu
HaKoMn/eHHble MNPOLUEHTHbIe BbINAaTbl MO COCTOSAHUIO Ha AAaTy OLEHKW.
Bce CyMMbl OKpPYrns0TCa 40 ABYX 3HAKOB MOC/e 3ansToNn.

CCkpeauTa/3aimMa (my= O4m+ NP,
roe

CCkpeauTa/3aiiMa (1) - CnpaBeaiMBas CTOMMOCTb KpeauTa/3aiMa Ha
aaTy T, OKpyr/ieHHas A0 2 3HaKOB MoC/e 3ansATon

OOty - CyMMa OCHOBHOro Jo/nra Mo KpeawuTy/3aiMMy Ha paty T
onpeaensieTcs ¢ TOYHOCTbIO 10 2 3HAKOB Moc/e 3ansaTou.

MNPty - cyMMa NpoueHTOB MO KpeauTy/3amMy K ynnate Ha paty T.
OnpegensieTcst € TOYHOCTbIO A0 2 3HAKOB MOC/e 3ansTon.

T - parta onpegeneHus cnpasensiMBon CTOMMOCTU KpeauTa/3arMa

CnpaBeanvBas CTOMMOCTb [AEHeXHbIX 0653aTenbCTB M3 KpeaUTHbIX
[OroBOPOB M AOrOBOPOB 3aliMa, Nosly4YeHHbIX B UHOCTPAaHHOM BanioTe,
onpenensgeTca B CyMMe BCex MnaTexen no [OoroBopy B BaswoTe
NOMy4YeHHOro Kpeawuta/3anma, KoTopble ynpasnsiowas koMnanusa A.Y.
MN® gomkHa ocyLwecTBUTb B NOSIb3Yy KpeanTopa/3amMMonaBLa. @ MUMEHHO
— B CYMME OCHOBHOro A0Jira W TMpOUEHTHbIX BbINJaTbl MO HEMY,
HaKOMJIEHHbIX MO COCTOSAHUIO HA AaTy OUEHKW, N MOoJlyYeHHasa CyMMa B
BanloTe KpeanTa/3ainMa KOHBEPTUPYETCS B BaNOTy onpeaeneHns CHA
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MN® B COOTBETCTBMM C TMOPSAAKOM, YCTaHOBJSIEHHbIM [IpaBunamm
onpegenenna CHA. WM cyMMa OCHOBHOro fofra, U cymma npoLueHTOB B
BanioTe KpeauTa/3alriMa, a TakK Xe MoNyyYeHHas CyMMa B BanTe
onpeaeneHns CHA okpyrasTcs 40 ABYX 3HAKOB NOcC/e 3ansTon.

CC kpepuTta/3aiimar = (OABan 1)+ MPBan (1)) * Kypc
Fne

CC kpeauTa/3avmMa(r) - CnpaBeanmBas CTOMMOCTb KpeauTa/3anMa Ha
naty T, oKpyr/fieHHasa Ao 2 3HaKOB Mocsie 3ansTon

T - parta onpegeneHus cnpaBeanmBoi CTOMMOCTU KpeauTa/3anmMa

OABan(r) - CyMMa OCHOBHOIO A0J/ira Nno KpeauTy/3aliMy Ha AaTy pacyeTa
CrnpaBeasnBOli CTOMMOCTM B BankoTe KpeawuTa/3aiMa, OKpyrfieHHas Ao
[ABYX 3HaKOB MocC/e 3ansToun

MpBan(r) - CyMMa MpOLUEHTOB K yrnaaTe no KpeauTy/3aiiMy Ha aaTy
pacyeTa CnpaBeA/MBOM CTOMMOCTM B BajloTe KpeauTa/3aiima,
OKpYTr/IeHHas [0 ABYX 3HAKOB Mocsie 3ansTou

Kypc - Kypc, no KOTOpOMYy MpOM3BOAMUTCS KOHBEpTaLMs CTOMMOCTEW,
BblpaXK€HHbIX B WMHOCTpPaHHOW BantoTe, B BasnoTy onpeaeneHus CYA
COrslacHO MOpsAAKY, YKa3aHHOMY B HacToswmx MpaBunax onpeaeneHuns
CYA.
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MPUOXEHMUE 25. MPOCTOW BEKCEJ1b

MpocToin Bekcenb (MN® - Bekcenenepxartenb)

[aTta nepexopa npaB cO6CTBEHHOCTM Ha LEeHHble byMarm, onpeaeneHHomn
B COOTBETCTBMW C YC/IOBUSIMM [O0roBopa W  MNOATBEPXAEHHON aKTOM
npueMa nepegayu LeHHbIX 6ymar.

e [JlaTa nepexopga npaB COBCTBEHHOCTM Ha UeHHble 6ymarm,
onpeaenieHHOMW B COOTBETCTBMM C  YCNOBMSIMM OOrosopa W
NnoATBEPXKAEHHOM aKTOM MNpMeMa nepenaym LeHHbIx 6ymar;

e Ecnn no Bekcenegartent W uiudy, nepefaslleMy BeKceNb
nocpeacTBOM WHAOCCaMeHTa (ganee BMeCcTe -  AOJIKHUKKM),
BHeceHa 3anucb B EMPKOJT o nukBuaaumm AOMKHUKA - C Aathbl
3anncm 0 NNKBMAAUMN OOMKHUKOB (NoayyeHus nHdopmaumm o
JIMKBMAAUMKN OOMKHNKOB).

Cnpasegnneasd CTOMMOCTb MPOCTOr0 BeKcensd onpegenseTtcs Ha
OCHOBaAHWMKN OTYETaA OLEHLWINKA.

Cnpasegnneas CTOMMOCTb BeKcesns, CTOMMOCTb KOTOPOro onpenensercs
OLEHLUMKOM, MpU HanMumm npuaHakoB obecueHeHUs, onpenensieTca B
cooTBeTCTBMU C [lpuaoxeHnem 5 B 4actm TpeboBaHUM K OTYETY
oueHuwmKa.

CnpasegnneBas CTOMMOCTb KOPPEKTUPYETCAa B Cllydae BO3HWUKHOBEHUS
MHbIX COob6bITMI, npuBoAAWMX K obecueHeHuo, B COOTBETCTBUM C
MpunoxeHnem 5.

Cnucok obwmux cobbiTuiA, NpuBOASAWMX K o0b6ecueHeHMto, YKasaH B
MpunoxeHun 5.
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NMPUITOXEHWNE 26. AOJIN B YCTABHbIX KATNMUTAJIAX OBLLECTB C
OrPAHUYEHHOW OTBETCTBEHHOCTbIO

Jonn B yCTaBHbIX KanuTanaxX POCCUMCKUX OBLEeCTB C OrpaHUYEHHOMN
OTBETCTBEHHOCTbIO (Aanee — O6LIECTBO)

B cny4yae npnobpeteHus aonen npu ydpexaeHnun Obwectsa - Hambonee
no3gHss n3 aar:
e [aTa nepexofa npasa cO6CTBEHHOCTM Ha 400, NOATBEPXKAEHHAS
BbINuckow u3 EMPKOJ1, wnnn
e [aTa onnaTthbl yCTaBHOMo Kanurtana.

JaTta nepexoja npaBa COHBCTBEHHOCTM Ha [0, NOATBEpXAeHHas
BbiNucKoM u3 EMPKOJT — B MHbIX cnyyasx.

YBenmyeHne  HOMMHANbHOM  CTOMMOCTM  gonu  6e3  u3MeHeHus
KONIMYECTBEHHOr0 3Ha4dYeHus [O0NM MNpU3HAeTCa [aToW, YKa3aHHON B
Bbinucke mn3 ErPIOJ.

B cnyyae, ecnn ponsg wWAM 4acTb AONW NEpexoauT K O6LLI,€CTBY, TO
npekpaweHne npn3HaHna oCyLlwecTBndaeTCd C AaTbl:

e nepexoga npaBa COOBCTBEHHOCTM Ha [OM0, MNOATBEPXAEHHas
BbinMckow n3 ErPKON;

e nonyyeHus obwectBoM TpeboBaHMs y4yacTHMKa obuwectBa o0 ee
npuobpeTreHun;

e MONyYeHus 06LEecTBOM 3asiBNEHMSI yyacTHMKA obLiecTBa O BbIXOAEe
n3 obuwectBa, e€cnM NpaBO Ha BbiIXxo4d M3 06LWECcTBa Yy4yacTHMKA
NnpeaycMOTPEHO yCTaBoM obLiecTBa;

e WCTEYEHMSs CpoKka onfaThbl AOSIN B YCTaBHOM Kanutase obliecTsa;
WHble AaTbl, NPeAyCMOTPEHHbIE AENCTBYIOWNM 3aKOHOAATENLCTBOM.

JaTta nepexoja npaBa COHBCTBEHHOCTM Ha [0, NOATBEpPXAEHHas
BbINUckow U3 EMPKOJT — B MHbIX ciyyasx.

YMeHblIeHMe  HOMMHANbHOMW  CTOMMOCTM  gonm  6e3  M3MeHeHus
KONIMYECTBEHHOrO 3Ha4yeHUs [A[0NM MpPU3HAEeTCa [AaToW, YKas3aHHON B
Bbinucke mn3 ErPLOJ.

CnpaBegnmBas CTOMMOCTb A0AM B YCTaBHbIX KanuTanax pOCCMﬁCKMX
obwecte ¢ orpaHquHHoﬁ OTBETCTBEHHOCTbKO  ONpEAENAETCA Ha
OCHOBAHMN OTYETa OUEHLUMNKaA.

CnpaBegnmBas CTOMMOCTb A0MW, onpeenseMas Nno OT4YeTY OUeHLIMKa,
Npyv HanM4unM Npu3HakoB obecueHeHUs, onpeaensieTcss B COOTBETCTBUM C
MpunoxeHnem 5 B YacTn TpeboBaHUIA K OTYETY OLEHLUMKA.

CnpaBegnmBas CTOMMOCTb KOpPpPeKTUPYEeTCs B Cllydyae BO3HMKHOBEHUS
MHbIX CO6bITM, npuBoAAWMX K obecueHeHuo, B COOTBETCTBUM C
MpunoxeHuem 5.

Cnucok obwmnx cobbiTuii, NpMBOASAWNMX K obecueHeHMIo, YKasaH B
MpunoxerHun 5.
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NMPUITOXEHWNE 27. NPOEKTHAA AOKYMEHTALUMA ANA
CTPOUTENBbCTBA UJIN PEKOHCTPYKLUUN OBBEKTA
HEABUXUNMOCTMHU

MpoekTHas AOKYMeHTauus Ans CTpoOUTEeNbCTBa WN  PEKOHCTPYKLMU
obbekTa HeaABMXUMOCTU

[ata noanucaHuWsi akTa npueMa-nepenaynm Mexzay CTOpoOHaMuM no
AOroBopy noapsaa / Kynau - Npoaaxwu.

e McnonHeHnss porosopa 3acTPOMLLMKOM MNpW YCNOBUW peructpaumm
npaBa COH6CTBEHHOCTM BNajesnbLeB MHBECTULMOHHbIX naes MN® Ha
06beKT HeABMXXMMOCTU, SBSIOLMNCA NpeaMeToM Takoro Aorosopa/
MCNONHEeHMe JoroBopa 3acTPOWMLUMKOM MpU YC/I0BUM perncrpaumm
NU3MEHEHWN, NMpPoOn3BEeAEHHbIX BCMEACTBME PEKOHCTPYKUMM 06bekTa
HeABWMXMMOCTU, SIBNISIIOLLErOCs NpeaMeToOM Takoro AoroBopa;

e MNepepava NMN® npas 1 0683aTeNbLCTB MO AOrOBOPY noapsaaa / Kynam —
NpoAaxu ¢ 3aCTPONLLUMKOM TpeTbeMY NULY;

e pouero NpekpalleHms rnpas U 0643aTenbCTB MO AOroBopy noapsaa /
Kynaum - npoAaaXxu C  3acTpoOMLLMKOM B  COOTBETCTBUU C
3aK0oHOAAaTENbCTBOM U/IN AOrOBOPOM.

CnpaBeannBas CTOMMOCTb I'IpOGKTHOVi AOKyYMeHTauunun ansa CtpountenbCtBa
nnn  peEKOHCTpYKUUn obbekTa HeaBMXMMOCTU onpeaenseTca Ha
OCHOBAHMKN OTHETA OUEHLUMKaA.

CnpaBeanveasi CTOMMOCTb MPOEKTHOM AO0KYMEHTaLMMU, CTOMMOCTb KOTOPOA
onpefensieTcs OUEHLMKOM, MNpW HaIMuMM MNpPU3HAKoOB o06ecuLeHeHus,
KOpPPEKTUPYETCst B COOTBETCTBMM C [puioxeHueM 5 B yactm TpeboBaHWit
K OTYETY OLEeHLMKA.

Cnucok obwux cobbiTuiA, NpuBOASAWMX K o0b6ecueHeHMto, YKasaH B
MpunoxeHun 5.
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NMPUJITOXEHWNE 28. A4OroBOP PENO

Mo porosopam npsimoro PEMO (npoaasLoM LeHHbIX 6ymMar no nepsow
yacTtu gorosopa PEMNO aBnseTcs ynpasnswowas komnanua [.Y. doHpa):
- O6s3aTenbctBa ®oHAa MO BO3BpaTy AEHEXHbIX CPEACTB, NOSYYEHHbIX
no nepBon 4Yactu gorosopa npsimoro PEMO;

- LleHHble 6ymarn, nepepaHHbie ®OHAOM MO MepBOM 4YacTu AOrosopa
npsamoro PEMNO.

Mo poroBopam o6patHoro PEMO (nokynaTteneMm ueHHbIX 6ymar no
porosopy PEMNMO no nepsoi 4yactm PEMO saBnsetca ynpasnstowas
koMmnaHua A.Y. ®doHaa):

- Aebutopckasa 3aA0/KEHHOCTb K MOAYYEHUI0 NepefaHHbIX AeHEeXHbIX
CpeAcTB Mo nepBon YacTu gorosopa obpatHoro PEMO.

- 0693aTeNbCTBO N0 06PATHOMY BbIKYMY LIeHHbIX 6yMar, NoNy4YeHHbIX No
nepBoOM 4YacTWu, U peann3oBaHHbIX A0 MOMEHTa UCMOJSIHEHUA MO BTOPOM
yacTtu gorosopa obpaTtHoro PEMO.

Aorosop npsimoro PENO:

e Ha AaTy UCMOoJIHEHMS NepBoi YacTn goroeopa PEMO, npusHaeTcs
KpeauTopckasi 3a0/KEHHOCTb B CYMME MOJTyYEHHbIX AEHEXHbIX
CpeacTs No nepBoK 4actm porosopa PEMNO, yBenuueHHas Ha
CYMMY MPOLEHTOB, pacCuMTaHHbIX Ha AaTy onpeaeneHuns CHA no
CTaBKe, NpeAyCMOTPEHHOM A0roBOpPOM/6UpPXKEBOI CAENKON;

e Ha JdaTy MCNOJSIHEHMS BTOPOM 4acTtu gorosopa PEMO npouncxoamt
npekpaweHne rMpu3HaHUSa KpeaUTOPCKOM 3a[0/KEHHOCTU B
CYMMe MOJIyYeHHbIX AEHEeXHbIX CpeacTB MO nepBol 4yactu. B
c/lydae ecnm ucnosiHeHme ob6s3aTenbCTB He 6yaeT BCTPEYHbIM,
noa AaTol WCNOSHEHWST BTOPOM 4acTu, NpuHUMaeTcs 6onee
No34HAS U3 ABYX AaT: NOCTAaBKM MW OMNnaThl;

e rpeKkpaweHMe npu3HaHus UeHHbIX 6ymar nepefaHHbIX Mo
npsMomy gorosopy PEIMNO He nponcxoauT.

Aorosop o6paTtHoro PEMO:

e Ha AaTy ucnosiHeHMsa nepeon Yactu gorosopa PEMNO npusHaeTcs
0Ee6UTOPCKOM 3a40/DKEHHOCTU B pa3Mepe CYMMbl AEHEXHbIX
CcpeacTs, nepefaHHble ®OOHAOM MO NEpBOM 4YacTn Jorosopa
PEMO, yBennM4yeHHOM Ha CyMMYy MNpPOLEHTOB, pPacCYMTaHHbIX Ha
paty onpegeneHns CYHA no cTaBke, npeayCMOTPEHHOWN
[A0roBopoM/6MpKeBON CAENKON;

e [MpPU3HaHME UEeHHbIX 6yMar, MoJslyyeHHbIX MO MepBOK 4YacTu
porosopa PEMNO, He nponcxoauT;

e Ha AaTy ucnosiHeHmMs BTOpon yactu gorosopa PEMO npoucxoamt
npekpawleHne npu3HaHua  OeOUTOPCKOM  3a40J/IKEHHOCTU
KOHTpareHTa no gorosopy PEMO;

e Ha paTy cnmucaHumsa co cveta AEMO ueHHbIX 6yMar, NosyyYeHHbIX
no porosopy obpaTtHoro PEMO (Tonbko B cny4yae, ecnM Ha
MOMEHT cnmcaHusa co cyeta AEMO ueHHbIXx 6ymar no caenkam
KONMYeCTBO NpU3HaHHbIX B MN® UeHHbIX 6yMar paBHO HyS10), 40
MOMEHTA MCMNOJIHEHMS NO  BTOPOM  4acTu, nMpu3HaeTcs
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obg3atenbcTso NMN® No NnpuobpeTeHnto Takmx LeHHbIX 6yMar ans
WMCNOMTHEHUS BTOPOM YacTun caenku obpatHoro PEMO.

CnpasennmBas CTOMMOCTb KpeaANTOPCKON/AebUTOPCKON 3a40/1KEHHOCTH
no porosopaMm PEMNO oueHMBaeTcs B pa3Mepe COOTBETCTBEHHO
MoJIlyYEHHbIX/NepeaaHHbiX  OEHEXHbIX CpeAcTB MO MNEepBON 4acTu
porosopa PEMO o MoMeHTa ncnosiHeHUs BTOPOM YacTtu gorosopa PEMO
C YYETOM MNPOLEHTOB, NOAMEXALUNX NoSyyYeHuto/ynnaTe B COOTBETCTBUMU
c ycnosuamm gorosopa PENMO.

Ecnn ctoMMocTb LeHHbIX 6ymar no BTopoi 4actu gorosopa PEMO
CKOppeKTMpOBaHa Ha CyMMy BbINAaT AOXOAOB MO LEHHbIM 6ymaram,
nepegaHHbiMm no gorosopy PEMO, win CcyMMy MWHbIX BbInNAaT,
oCyLLeCcTBNAEMbIX B paMkax gorosopa PEMNO, To pacyeT cnpaBeanMBoin
CTOMMOCTU KpeaAnTOPCKON/nebnTopCcKkon 3a40/KEHHOCTM MO AOroBopy
PEMO ocyLecTBnsSeTCa C Y4€TOM COOTBETCTBYOLMX BbINaT.

CnpaBeanvBasi CTOMMOCTb LieHHbIX 6ymar, nepegaHHbiX OOHAOM
no nepeoi 4yactm PEMO B TeuyeHwe nepuoga OT AaTbl UCMOSIHEHMS
nepBoM 4actun gorosopa npsmoro PEMO o aatbl MCMOAHEHUS BTOPOM
yactn gorosopa PEMNO kaxabli pabounin aeHb onpeaenseTcs cornacHo
MpunoxeHuto 2 HacTosawmx Mpasun onpeaeneHns CHA.

CnpaseanuBas cToMMmocTb oba3atenscrea MNN® no npnobpeteHunto
LEeHHbIX Bbymar, paHee nony4yeHHbIX No gorosopy obpatHoro PEMO u
peann3oBaHHbIX A0 MOMEHTA MWCMNOSIHEHUS BTOPOW YacTU CAENKu
obpaTtHoro PEIMNO, onpenensietcs B pa3Mepe CnpaBeasinBoA CTOMMOCTHU
TaKMX LEeHHbIX 6yMar B COOTBETCTBMU C [MpuaoxeHnem 2.

CnpaBeanvMBasl CTOMMOCTb  A€OUTOPCKOM  3aA0/HKEHHOCTU K
MOJIYYEHUIO MNEpeAaHHbIX [AEHEeXHbIX CpeacTB MO MepBOM  4YacTu
porosopa obpaTtHoro PEMO koppekTnpyeTtcsa B cilydae BO3HUKHOBEHUS
cobbiTnii, npueBoasWMX K obecueHeHW, B COOTBETCTBUM C
MpunoxeHnem 5.

Cnucok obwmx cobbiTun, nMpuBOAAWMX K obecueHeHW, yKasaH B
MpunoxeHun 5.
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NPUMOXEHMWE 29. MPON3BOAHbIE ®UHAHCOBbBIE MHCTPYMEHTbI
(PACYETHBIE)

Mpon3BoaHble (UHAHCOBbIE WHCTPYMEHTbl (pacyeTHble O6upxKeBble W
BHebupxesble) (Aanee — pacyeTHble MNOU)

NebuTtopckas 3agomkeHHocTb MN®, kak oueHka npasa u3 MNoOU
KpeanTtopckas 3aaomkeHHocTb MN®, Kak oueHka obs3aTtenbctB n3 Mon

Mo 6upxesbiM NMOU - paTa nprobpeTeHns B COOTBETCTBUU C OTYETOM
6pokepa.

Mo BHebupxeBbIM MOUN — faTa 3akNo4eHns AorosBopa, B KOTOPOM OAHOW
M3 CTOPOH siBNseTcsa Ynpasngwwas komnanmsa A.Y. NMUO.

Mo 6upxesbiM MOU:

e MCMOJSIHEHME KOHTPAaKTa;

e BO3HWKHOBEHWS BCTPEeYHbIX 0653aTeNbCTB MO KOHTPAKTY C TakoW Xe
cneundmrkaumen, T.e. 3akao4eHne opCeTHOM CaAeNKN;

e O WHbIM OCHOBaHWAM, yKasaHHbIM B [TpaBunax KAnpuHra, B
YCT@HOBJIEHHOM UMK NopsiaKe.

Mo BHebupxeBbiM MDA
® WCMNOJIHEHUE KOHTPaKTa;
e MepeycTynka npae TpebosaHusa no gorosopy MOW.

CnpasegnimBas CTOMMOCTb bupxeBoro pacyetHoro MN®U pasHa 0 (Honb),
ecnn B COCTaBe onepauuii no 6H6poKepCKOMY cyeTy npoBeAeHbl BCe
pacyeTbl N0 BapMaLWOHHOM MapXe.

CnpaBegnimBass CTOMMOCTb BHebupxeBoro pacyetHoro M®U pasHa 0O
(Honb) npun aTtom B coctaBe MN® oTpaxaeTcsa Tak xe:

o pebuTopckasl 3a40/MKEHHOCTb, Kak oueHka npasa m3 MNOU, ecnu
Mo YCNOBMAM KOHTpaKTa Npu UCMOMHEHUU Ha AaTy onpeaeneHus
CYHA 6bin 6bI MonydeH [AoOXo4 B pasMepe pasHuubl Mexay
CnpaBea/IMBOM  CTOMMOCTbIO 6a30BOro  aktmeBa WM LLEHOM
ncnonHenus NMOU B abCoNOTHOM 3HAYEHUN;

e KpeauTopcKasl 3a[0/DKEHHOCTb, KaK oueHka o0653aTenbCTB u3
MoU, B cnyyae, ecnm No yCNoBMAM KOHTpaKTa Npyu UCNOTHEHUN Ha
naty onpegenenms CYA 6bin 66l nony4dyeH ybbITOK B pa3Mepe
pa3HULbl MeXxay CnpaBeasMBOM CTOMMOCTbIO 6a30BOro akTuea u
LeHon ncnonHeHnsa NOU B abCcontoTHOM 3HaAUYEHUU.

B cnydae, ecnu nopy4yeHue Ha BbIBO4 [AEHEXHbIX CpeaCTB CO
cneumanbHOro 6poKepCcKoro cyeta He WCMNOJSIHEHO B TEYEHME OAHOro
paboyero AHS C JaTbl NpeabsiBeHMs MNOpyyYeHusl crnpaseanvmBas
CTOMMOCTb [EHEXHbIX CpeACTB Ha CyeTe rapaHTMiHOro obecneyeHus
onpegenseTca C WCNOMAb30BaHWMEM MeToAoB  KoppektupoBkn CC
(Opunoxenne 5). [aHHble O HeWUCNoNHeHUW TpeboBaHMs 6pokepom
NpeaocTaBfaAlOTCA YNpaBasloLWen KOMMaHMen B creumanmsmpoBaHHbIN
Aeno3utapuin He no3gHee paboyero AHA, credylowero 3a OKOHYaHueMm
YCTaHOB/IEHHOI0 CpoKa.

Cnpasepnineasd CTOMMOCTb nou KOppeKTunpyeTcs B cny4ae
BO3HMKHOBEHUS CO6bITMI, NpMBOASALLNX K 0becLeHeHnto, B COOTBETCTBUMU
c MNpunoxenunem 5.

Cnucok obwmx cobbitvin, npusBoaswMx K obecueHeHWO, yKasaH B
MpunoxerHun 5.
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NMPUNOXEHWME 30. KTIUPUHIOBbIE CEPTU®UKATbI YHACTUSA (KCY)

N PEMNO C KCY

KnupuHrosble cepTudmKaTbl y4actus

B

Mpu3HaTCca B aaTy 3auncnenmsa no cyety AEMNO.

lMpekpaleHne nMpuU3HaAHMSA [OEHEeXHbIX CpeacTB UM UeHHbIX 6yMar,
nepeaaHHbiX B KAWPWHIOBbLIM MNys, He npoucxoamT. Joxoabl U UHble
BbIMJaTbl NO LeEHHbIM 6ymaram, nepefaHHbiM B WMMYLLECTBEHHbIA nyn,
MpU3HaTCA B coCcTaBe akTuBoB ®oHAa.

KnupuHrosbie cepTudurKaTbl y4acTMsl NpeKpaLlalT Npu3HaBaTbCs C AaTbl
nx cnucaHmsa co cdeta AENO.

CnpaBegnimBas CTOMMOCTb aKTUBOB, MepefaHHblX B KJAWPUHIOBbLIA My,
onpenensieTca B COOTBETCTBMM C HaCTOAWMMM MpaBunamMm B 06LLEM
nopsake.

CnpaBennimBas CTOMMOCTb KJ/IMPUHIOBbLIX CepTUMUKATOB y4dacTusl paBHa
«0» (Hyno).

Joxoabl MO UeHHbIM GyMaraMm, nepeaaHHbIM B WMYLLECTBEHHbIW Ny,
npu3HatTca B coctaBe ®oHaa, cornacHo HacTosawmMm Mpasunam CHA.

B octanbHoM, caenku PEMO c KCY oueHMBalOTCS aHanorMyHo caesnkam
PEMNO c ueHHbIMM 6yMaramm, MnopsaaoK y4yeTra KOTOPbIX OMUCaH B
MpunoxeHnn 31, B 4YacTM He NpOTUBOpPeYalEeNn HaCTosWEMY
MPUIOXKEHUIO.

CnpaBeanmBas CTOMMOCTb Ae6UMTOPCKON 3aA40/MKEHHOCTU K MOJSTYYEHUIO
nepeaaHHbIX AEHEXHbIX CPeACTB MO NEpBOM 4YacTu AoroBopa obpaTHoro
PEMO koppeKkTupyeTcsl B C/lydae BO3HUKHOBEHUSI COObLITUIA, MPUBOASALLNX
K obecueHeH1I0, B COOTBETCTBUM C [MpunaoxeHunem 5.

Cnucok obwmx cobbiTmin, npusBoasWwMX K obecueHeHuo, yKasaH B
MpunoxeHun 5.
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NMPUJITOXEHWNE 31. ABUXXMWMOE MMYLLECTBO

ABMXKMMOEe MMyLLEeCcTBO

OBMXMMOE MMYLLLECTBO NPU3HAETCS aKTMBOM C Haubonee paHHen 13 aart:

C jatbl NoanucaHua akTa npuveMku-nepesadm obbekTa
UMYLLECTBa;

C AaTbl rocyfapCTBEHHOW perncrpauMm npas Ha MMyLLEeCTBO (Npwu
HannuyMm opuruHana AOKYMeHTa, noATBepXAallero npasa Ha
UMYLLECTBO);

C AaTbl BCTYNAEHUS B CUJTY COOTBETCTBYIOLLErO pelleHns cyaa;

C AaTbl Bo3BpaTa ob6bekTa U3 pMHaHCOBOM apeHabl

OBnxnmMoe MMyLEeCcTBO NpeKpallaeT npmM3HaBaTbCs akTMBOM C Haubosnee
paHHen u3 gar:

C JaTtbl noAnMuMCaHWs akKTa MNpuUeMKU-riepedadynm o6bEKTOB
ABUXMMOro MMYLLECTBA

C AaTbl rocyaapCTBEHHOW perucrpaumm npaB Ha MMyLLecTBO (Npwu
HalnuMM opuruvHana AOKYMeHTa, MNOoATBEPXAAlLWEro npaBa Ha
MMYLLLECTBO);

C paTbl MpekpaweHus npaBa COBCTBEHHOCTM B CBSI3W C
rocyfapCTBEHHOW  perucTpauuen  nukBuaauMm  MMyLLECTBa,
NOATBEPXAEHHOMW [AOKYMEHTOM, BblAAHHLIM PEerncTpupyoLwmMm
OpraHoM C OTMETKOM O permcTpaumMoHHOM AEACTBUN.

C naTbl Nnepegaymn obvekTa B GMHAHCOBYIO apeHay.

5.

CnpaBegnmeass CTOMMOCTb ABWXWMMOIo WMyLLecTBa onpeaensercd Ha
OCHOBAHMN OTYETaA OUEHLWMKa B CPOKH, COOTBETCTBYOLLNME Tpe6OBaHMFIM
ILl,el‘;ICTBYIOLI.I,eFO 3aKoHOoAaTeNIbCTBa B OTHOLWWEHNN naeBblX
MHBECTULUMNOHHDbIX dJOH,CI,OB.

CnpaBeanmBas CTOMMOCTb KOPpPeKTUPYETCSs B Cllyyae BO3HMKHOBEHUSA
cobbITUiA, npmeoadaLNX K obecueHeHNto, B COOTBETCTBUM C [1pUaOKEHNEM

datbl
CyXAeHMeM YNnpaBnstolwen KoMNaHnu.

M COBbITUA OMpeaensaTcsa 3KCMNepTHbIM  (MOTMBUPOBAHHbLIM)
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NMPUTOXEHWE 32. APATOUEHHbIE METAJ1J1bl U TPEBOBAHUA K
KPEAUTHOW OPrAHU3ALUMNU BbINJTATUTb AEHEXXHbIU
OKBUBAJNEHT APAITrOLEHHbIX METAJ1J1IOB

Buabl aktnBoB

OparoueHHble MeTannbl;
Tpe6OBaHVIH K er,LI,MTHOVI OopraHmaumn BbIN1ATUTb OEHEXHbIN
3KBUBAJIEHT AparoueHHbIX METAJIJIOB (,u,anee - 3KBVIBaJ'IeHT).

Kpunrtepun
npu3HaHns

Ana pparoueHHbIX MeTaJUIoB - fJaTta  nepexoja
Co6CTBEHHOCTM, NOATBEPXAEHHAs aKTOM NpuemMa-nepenayu;
Ana Tpe6oBaHMA K KpeaUTHOW oOpraHMsauMum BbIiMJIaTUTb
AEHEeXXHbI 3KBUBAJNIEHT AparoueHHbIX MeTa/IoB - [JaTa
nepexoga npaB COBCTBEHHOCTM COMMACHO BbIMUCKE CO CYeTa
KpeauTHOM opraHM3auMmM O 3a4MC/IeHMW Ha MeTanMYyeckuii cyet
AparoueHHbIX MeTansioB Ha OCHOBaHWM A0roBopa.

npaea

Kpurepun
npexkpaiwjeHusi
npu3HaHns

Ans  pAparoyeHHbIX MeTaJUIOB - JaTa nepexoja
COB6CTBEHHOCTU, NOATBEPXAEHHAs! aKTOM NMpueMa-nepeaayn;
Ons Tpe6oBaHUM K KpeaAUTHOW oOpraHusauuMm BbINJIAaTUTb
AEHEeXXHbI 3KBUBAJIEHT AParoyeHHbIX MeTaJlJ10B:

- AaTa CnucaHus C MeTas/INYeckoro cyeTa AparoueHHbIX METANI0B B
COOTBETCTBUM C YC/TOBMSIMM [0OroBOpPa;

- pata peweHus bBbaHka Poccum 06 0T3biBE NMUEH3UM  HaHka
(BeHexHble cpeAcTBa NepexoaaT B CTaTyC npo4ven [ebuTopckoi
3a40/KEHHOCTN);

- jaTta NMKBMAAUMM KPeaMTHOW OopraHu3aumm, B KOTOPOM OTKPbIT
MeTannJyeckuin cyeT, MWHdoOpMauMs O KOTOPOW packpbiTa B
op1LUMaNbHOM AOCTYMHOM UCTOYHUKE.

npaea

CnpasepgsinBas
CTOMMOCTbD

[JparoueHHble MeTannbl

M NX 3SKBUBANEHT OTpa>xakTCda Ha AaTty

onpeaenenns CYA no cneayloowmMM crnpaBeasMBbIM LieHaM B nopsiake
ybbiBaHMA MpuopuTeTa C YYETOM Beca [AparoueHHOro MeTanna, 3a
KOTOPbIV onpeaensieTcs Kaxaas M3 LeH:

a) UeHa c loHgoHckol 6upxu metannos (London Metal Exchange),
B YaCTHOCTWU:
- LMAUDY LME Comdty - ansa 30n0T7a;
- PLDMLNPM Index - anga nannaauvs;
- PLTMLNPM Index - ang nnaTuHbI;
- LMAGDY LME - ansa cepebpa.
Lenbl London Metal Exchange 3a oaHy TpPOWCKYHO YHUMUIO
nepeBoasTCsa B LieHY 3a rpaMMm nyTtem genenms Ha 31,1034768 un
YMHOXalTCs Ha Kypc BantoTbl onpepeneHunsa CHA no Kypcy,
ycTaHoBneHHOMY B [MpaBunax onpeaeneHmns CHA.

b) LleHa baHka Poccun (npu oTcyTcTBUM goctyna K London Metal
Exchange wnu otcytcTtBum ueHbl London Metal Exchange Ha pgaty
onpegenenns CHA)

Hdarta 7]
cobbITns,
npuBogsero K
obecyeHeHNIo

CnpaBeanmBasi CTOMMOCTb AparoueHHbIX MEeTa/lIoB U MX 3KBUBAJSIEHT
npusHaetca pasHoin 0 (Honb):

B C/lydae HacTynneHuss cobbiTusl, NpMBOASALWIEr0 K MPU3HAHUIO
AparoueHHoOro  MeTajyla  HeMnpuroaHbiM  Aana  AasbHenwero
MCNOMb30BaHUA MO LEeSIeBOMY Ha3HAUeHuto, - C AaTbl MOMyYEHUs
odmuManbHOro 4OKyMeHTa 0 TakoM dakTe.

Cnuncok o06wmx cobbituin, npmBoaswWwNX K obecueHeHuto, yKasaH B
MpunoxerHun 5.
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NMPUJITOXEHWNE 33. OCOBbIE METOAbI OLLEHKWN, NTPUMEHAEMBbLIE B
nEPMOA KPU3NCHON CUTYALUUN HA ®PUHAHCOBOM PbIHKE

HacTtoswme noaxoabl M YyTOYHEHUS K MeToAaM OLEHKM aKTUBOB WM 06A3aTenbCcTB
ABNAIOTCA o0b6sa3aTeNlbHbIM  AOMNOJIHEHWMEM K CTaHAAPTHbIM MeToAaM, YKa3aHHbIM B
HacToawmux [MpaBunax onpeaeneHus CYA TMNO® un npuMeHSaOTCs B rnepuoa C AaThl
BKJIIOYEHMNA HacTosdwero npunoxeHua B [lpasuna onpegeneHna CHYA TNO® gpo ero

NCKNoYeHNs (MONHOCTbIO UK B 4YacTH).

1. MpuMmeHeHne PEeNTUHIOB MeXXAYHAaPOAHbIX PEUTUHIOBbIX areHTCTB.

1.1. CHwmxeHne (0T3bIB) PpeENTUHra KpeauTocnocobHOCTU, MPUCBOEHHOIrO
WHOCTPaHHbIMN pPeNTUHIroBbIMM areHTcTBamm Standard & Poor’s, Fitch Ratings n Moody’s
Investors Service (panee - WHOCTPaHHble PEUTUHIOBbIE areHTCTBa) POCCUNCKUM
KpeaAUTHbIM OpraHm3aumsaiM, MHbIM POCCUICKMM OpraHm3aumsaM, a Takxe ux cneunanbHbiM
topmamyeckuMm numuam (SPV) M AOYEepHMM KOMMNAHMSAM M3 MHOCTPAHHbIX HOPUCAUKLUIN,
Poccuiickon ®epepauunn, cybbektam Poccuiickon depepaunn, MyHUUMNANbHbIM
obpasoBaHuamM nocne 01 despansa 2022 roga, He ABASETCA NpU3HAKOM obecueHeHnsa ans
POCCUNCKNX KOHTpareHToB.

1.2. Onpenenenne BeposaTHOoCTM aedonta (PD) no obsasaTtenbctBam B pybnsx wu
WHOCTPaHHOM BanTe 4epe3 PEeUTUHIN, MPUCBOEHHbIE WMHOCTPAHHbLIMU PENTUHIOBbIMU
areHTCTBaMm POCCUMNCKUM KOMMAHMSAM, B T.4. MUX CNeunanbHbIM HOPUANYECKUM fnuaM
(SPV), HeuenecoobpasHo.

Hannume y pOCCMMCKOrO KOHTpareHTa PpenTUHra WHOCTPAHHOro PenTUHIOBOro
areHTCTBa He NMPUHUMAETCs B pacyeT M pacCMaTpMBaETCH KakK OTCYyTCTBME penTuHra. Ons
onpeaeneHnsa PD gonyctuMo Mcnonb3oBaTth cAeaytowme noaxoabi:

a) Wcnonb3oBaHWe 3HadyeHuss PD poccunckoro penTtuHroBoro areHtcrsa AO
«2kcnepT PA» yepe3 conocraBneHne pemTUHIOB POCCUNCKUX PENTUHIOBbIX areHTCTB.

B cnyyae Hanmumsa y KOHTpareHta pemTuHra ogHoro n3 poCCUMUCKUX PEUTUHIOBbIX
areHTCTB npuMeHsieTcs 3HadyeHne PD, onpegeneHHoe pPOCCUNCKUM PEUTUHIOBbIM
areHtctBoM AO «2kcnepT PA» (panee - AreHTcTBO) (Tabnuua 8 «YpoBHM (4acToTbl)
aAedonta No pemTUHIoBbIM KaTeropusiMm HauMoHasIbHOW POCCUMUCKON PEUTUHIOBOWM LUKasbl
AreHTCTBa A/19 BCEX 06BHEKTOB PENTUHIA, KPOME CTPYKTYPHbIX 06/IMraumin U UHCTPYMEHTOB
CTPYKTYPHOro MHaHCUpOBaHMA>» B COCTaBe oT4yeTa 06 NCTOPUYECKNX AaHHbIX 06 YpOBHAX

aAedonta No peMTUHIroBbIM KaTeropmsaM NpuMeHsieMblX peMTUHroBbiX wkana Ha 01.01.2022.
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McTouHuk: https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf).

Mpn 3TOM B CNy4yae HaNWUYUSA Yy KOHTpareHTa HECKONbKUX PEWTUHIOB, MPUCBOEHHbIX

pa3HbiIMU POCCUNCKUMU PENTUHIOBLIMMU areHTCTBaMu, BblIbMpaeTcd HaUMEHbLUUA PENTUHT
M3 aKkTyasibHblX W COOTHOCUTCSA C peutuHrom AO «IkcnepT PA» B COOTBETCTBUM
MpunoxeHnem [ k MNMpunoxeHuto 6. B cnyyae Heo6Xo4MMOCTU NPOBECTU COMNOCTaBNEHUE
pertnHros OO0 «HKP» n OO0 «HPA» c peutuHramm AO «3kcnepT PA» ucnonb3yeTcs
Tabnuua ConocTaBfieHUs PENTUHIOBbLIX LWKasa POCCUNCKUX KpPeaAUTHbIX PENTUHIOBbIX
areHTCTB, yKasaHHas B WHdopmaumoHHOM coobuweHnn baHka Poccum ot 30.12.2021
«MHdbopmaumsa o0 COMNOCTaBNEHUUM PENTUMHIOBbLIX LWKa/A  POCCUNCKUX  KpeaWUTHbIX
PEUTUHIOBbIX areHTCTB». [Ana oTtobpaHHoro pentmHra ot AO «DkcnepT PA» BblbupaeTcs
CooTBeTCTBYHOLWee 3HadvyeHme PD no Tabnuue 8 ana cpoka 1 roa. lNpu oTCyTCTBUM Yy
KOHTpareHTa penTuHra o4HOro U3 poCCUMCKNX PENTUHIOBbIX areHTCTB 3HaYeHne PD MoxeT
6bITb ONpeaeneHo B COOTBETCTBUM C MYHKTOM 6.

6) Wcnonb3oBaHWe akTyasbHbIX 3HadeHnn PD WHOCTPAHHOro PEeUTUHIOBOrO
areHTcTBa Moody’s yuepe3 conocTaB/ieHne PEUTUHIOB POCCUNCKUX PENTUHIOBbLIX areHTCTB.

B cnyyae Hannuumsa y KOHTpareHTa penTuHra o4HOro M3 poCCUUCKUX PENTUHIOBbIX
areHTCTB npuMeHseTca 3HadeHne PD oT areHTctBa Moody’s uepe3 conocTtasneHue
PENTUHIOB B COOTBETCTBUM C COOTBETCTBUM MNMpunoxenmem [ kK MNMpunoxeHuto 6. MNpn 3ToM
B C/ly4ae HaInumsa HECKONbKUX PENTUHIOB, MPUCBOEHHbLIX pPa3HbIM POCCUNCKUMMU
PEVTUHIOBbIMM areHTCTBaMW, BbIOMpPaAETCd HaMMEHbLIWA PENTUHI U3 aKTyalbHbIX W
COOTHOCUTCA C pPEeuTUHroM areHtcTBa Moody’s. B cnydyae HeobxoAMMOCTM MNpOBECTU
conoctasnieHne pentnHros OO0 «HKP» 1 OO0 «HPA» c penTuHrom areHtcrtea Moody’s
CornocTas/ieHne ocyulecTBngeTca dyepe3d pentuHrn AO «IkcnepT PA» C ncnonb3oBaHWeM
Tabnnubl CONOCTaBNEHUS PEUTUHIOBbIX LUKAA POCCUMCKUX KpPeAUTHbIX PEenTUHIOBbIX
areHTCTB, yKasaHHoM B MHdopMaunoHHOM coobuweHnn baHka Poccum ot 30.12.2021
«MHdopMaumMa O COMOCTaBNEHUM PEUTUHIOBbLIX LWKaANM  POCCUNCKUX  KpeaAUTHbIX
PENTUHIOBbIX areHTCTB».

3HaveHne PD onpepensetcsa Ha OCHOBAaHWM akTyasibHbIX MYO/NYHbLIX AOCTYMHbIX
AAHHbIX N0 BEPOATHOCTAM AedonTa penTUHroBoro areHTcTea Moody's, nybnmkyeMmoro Ha
canTe areHTCTBa B COCTaBe OT4yeTa MO eXerogHoMy MuCCnefoBaHWKD KOPMNOpaTUBHbIX
aAedontoB (Annual default study) B Tabnuue «Average cumulative issuer-weighted global
default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtcsa 3HayeHne PD ans cpoka

1 roa.
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[ONs KpynHbIX KOHTPareHToB, He OTHOCALWMXCS K NpeanpuaTUaSM Manoro u cpeaHero
6busHeca (Bblpy4yka 4 mnpa py6. n 6onee B ros), B ciiydae OTCYTCTBMSA peUTUHra O4HOro
N3 POCCUNCKNX PENTUHIOBbLIX areHTCTB NPUMEHSIETCA CpeaHsas BEPOATHOCTbL AedonTa Ans
Speculative Grade ot areHtctBa Moody’s Ha OCHOBaHMM akKTyallbHOro oOT4yeTa no
eXerogHoMy uccnenoBaHuito KopnopaTtuBHbiX gedontoB (Annual default study) c
NpUMEHEHMEM COOTBETCTBUSA YpOBHen penTuHros (Tabnuua 43 «Average cumulative
issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BbibupaeTcs
3HauveHune PD pgnga cpoka 1 roga.

1.3. OnpeneneHune 3HavyeHns LGD BO3MOXHO MO aKkTyasibHOMY OTYETY MHOCTPAHHOIoO
PENTUHIOBOro areHtcTtBa Moody’'s u4epe3 CONOCTaB/AEHUE PENTUHIOB POCCUMNCKUX
PENTUHIOBbIX areHTCTB.

3HauveHne LGD onpeaensieTcs Ha OCHOBAHWUM aKTyanbHbIX NY6AMYHbIX AOCTYMHbIX
AAHHbIX M3 OT4eTa PEUTUHIOBOro areHtcTBa Moody’s no exerogHoMy WCCnefoBaHMo
kKoprnopaTtuBHbix AedontoB (Annual default study, Tabnuua «Average senior unsecured
bond recovery rates by year before default» ¢ 1983 roga Ha ropumsoHTe 1 roa) B
COOTBETCTBUM C MPUMHAANEXHOCTbI COMOCTAB/IEHHOINO pEeWTUMHra KOHTpareHTa K rpynne
PEVTUHIOB, AN KOTOPbIX onpeaensiercs recovery rate®.

B cnyyae Hannuumsa y KOHTpareHTa penTuHra o4HOro M3 PoCCUUCKUX PENTUHIOBbIX
areHTCTB 4epe3 COMNoOCTaBfEHWE PEUTUHIOB B COOTBETCTBMM C COOTBETCTBUEM
Mpunoxenvem [ k lNpunoxeHuto 6 onpepensercs pPenTUHr PeMTUHIOBOro areHTCTBa
Moody’s. MNpn 3TOM B Cilyvyae Hainymsa HECKOJSIbKUX PEUTUHIOB, MPUCBOEHHbIX Pa3HbIMU
POCCUNCKUMUN PEUTUHIFOBbIMM areHTCTBaMu, BblIOMpPaAeTCsa HaMMEHbLWWIA pPEenTUHr K3
aKTyanbHbIX M COOTHOCUTCSA C PEUTUHIOM areHTcTBa Moody’s. B cnyvyae HeobxoamMMoCcTu
nposecTtn conocrtasneHne pentnHros OO0 «HKP» n OO0 «HPA» C peUTUHIOM areHTCTBa
Moody’s conocTtasneHne ocywectBnsercas 4yepes pentnmHrm AO <«DkcnepT PA» C
NCNONb30BaHNEM Tabnnubl CONOCTaBNEHUA PENTUHIOBbIX LKAl POCCUNCKUX KpeaUTHbIX
PENTUHIOBbIX areHTCTB, yKa3zaHHoOM B MIHpopMaunoHHOM coobuieHnn baHka Poccum ot

30.12.2021 «NHdOpMaumns 0 CONOCTaBIEHUN PENTUHIOBbLIX LWKaN POCCUUCKUX KpeaAUTHbIX

25 Ecnu s ny6nnKyembiXx MaTepmanax peMTUHIOBbIX areHTCTB MCMoJib3yeTcs nokasaTesnb Recovery Rate (RR), To notepu
npu gedonte (LGD) onpepensaTca cnegyowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaembll NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNaTaM, NPUBOAUMbIA areHTCTBaMu Ans
Ka)XA0ro pelTHra B eXeroAHblX UCCnefoBaHUAX.
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PEUTUHIOBbIX areHTCTB». Hanuuue y KoHTpareHTa penTuHra MHOCTPaHHOro peMTUHIOBOro
areHTCTBa He NMPUHUMAETCA B pacyeT U pacCMaTPMBAETCH KaK OTCYTCTBME PENTUHrA.

NS KpynHbIX KOHTPareHToB, HEe OTHOCSALLMUXCS K NpeanpuaTUsSM Manoro n cpegHero
6busHeca (Bblpy4yka 4 mnpa py6. n 6onee B ros), B ciiydae OTCYTCTBMS peUTUHra O4HOro
M3 POCCUUCKUX PENTUHIOBbLIX areHTCTB MNPUMEHSETCS 3HadeHwe recovery rate ans
Speculative Grade.

1.4. Mopsanok onpeaeneHns 3HadeHnt PD n LGD ana MHOCTpaHHbIX KOHTpareHToB

HE MEHAETCH.

2. Nledont unm npocpoykKka no BasloOTHbIM o6si3aTenbcTrBaM.

2.1. 1na KOHTpareHTa MOXeT He cuuTaTbCs cobbiTneM gedonta mnm obecueHeHus
HencnonHeHme 0653aTeNnbCTB B BantoTe, OTIMYHON OT poccMinckoro py6ns, ecnm nmeroTcs
OCHOBaHusA nonaratb, 4to AedonT npousowen wu3-3a CcobbITUM, He CBA3aHHbIX C
OEeATEeNbHOCTbIO KOHTpareHTa, HanpuMmep, BBeAEHWUS CaHKUWIA, 3anpeTta/HeBO3MOXXHOCTU
pacyéToB CO CTOPOHbI MHOCTPAHHbIX KOHTPAreHTOB WM POCCUMCKUX rOCyAapCTBEHHbIX
OpraHos.

2.2. HencnonHeHne 06a3aTenbCTB, B TOM YMCe MO BbinaTe KYNOHOB U AMBUAEHA0B
B WHOCTpPaHHOW BantTe, He cyuTaeTca cobbiTmeM no obecueHeHUo wian AedonNToM
KOHTpareHTa B OTHOLWIEHUM Takux obsazatenbcTB (aebutopckon 3aposmkeHHocTn) ao 30
anpensa 2022 roga BKAKUUTENbHO B Cry4yae, eC/iM Takoe HeucCrnosHeHWEe BO3HWUKNO B
pesynbTtate gencremin  (6e34eNCTBMSA)  MHOCTPAHHbIX  AEnO3UTAapPHO-KIIMPUHIOBbIX
KoMnaHun (B T.4. Euroclear n Clearstream).

2.3. Ona o6s3aTenbCTB B MHOCTPAHHOW BankoTe MOXET He cuuTaTbCs cobbiTmeM
AedonTta ncnonHeHune aTnx 06s3aTtenbLCTB B MHOW BantoTe.

PeweHne Ynpasnstouwen KoMNaHnMmM o TOM, YTO yKasaHHble B nNn.2.1.-2.3. cobbiTus
ABNAIOTCA nMNpu3HaAkoM obecueHeHns wnu  nNpuBoAsAT K gedonty, odopMastoTcs

MOTUBMPOBAHHbIM CYy>XAEHMEM U HanpasnstoTcs B Crneunanm3anpoBaHHbIli Aeno3uTapun.

3. OcobeHHOCTH onpeaesieHnUs aKTUBHOIMO pbiHKa.

OnpeaeneHne akTUBHOIO pblHKA OCYLLECTBASETCS C YYEeTOM TOro, YTO BO3MOXHOCTb
NCMONb30BaHMA [aHHbIX MNocneaHero TOProBoro AHS Ha TOProBbiIX MowWaAKax He
NnpUMeHsieTCca B C/ly4yae, Koraa HeToproBblv AeHb (MM OTCYyTCTBME TOPros Ha (OHAOBOM

pblHKE) CBsi3aH C NMPUOCTAHOBKOW TOPros Mo peweHuto baHka Poccun, npmoCTaHOBKOM
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TOProB B C/lydae AOCTMXKEHUSI YCTAHOB/IEHHbIX BUpXKeNn MOPOroBbiX 3HAYEHUN WU UHBIMU
CobbITMSIMM  (COMTACHO MOTMBMPOBAHHOMY  CYXAEHUIO YyNpaBaslolWen KomnaHum),
CMoCcO6HbIMU CYLLECTBEHHO MOBAMATb HAa M3MEHEeHWe CnpaBeasIMBOM CTOMMOCTU B TaKOW
HETOProBbIN AeHb MO CpaBHEHUK C nocnegHUM TOprosbiM AHeM. B cnydae, ecnm
BO3HMKLWME 06CTOATENbCTBA NPUBOAAT K 3aTpyAHEHUIO (HEBO3MOXHOCTM) onpeaeneHus
CrnpaBeaiMBoM CTOMMOCTM aKTMBOB, yNpasislowas KomnaHus obs3aHa NpuMOCTaHOBUTL
BblAayy, noraweHne n obMeH MHBECTULMOHHbLIX NaeB NaeBoro MHBECTULMOHHOIro poHaa
no NpuYMHaM, He 3aBUCAWMM OT ynpasaskowen KomnaHuu, 6e30THOCUTENbHO TUNa
naeBoro MHBECTUUMOHHOIo hoHAa N HEe3aBMCUMO OT (PaKTMUYECKOro NpoBeaeHmns npoueayp
no Bblaaye, NoraweHuto U obMeHy MHBECTULMOHHbIX NaeB B MOMEHT BO3HMKHOBEHWUS

065s3aHHOCTM MO NMPNOCTaAHOBJ1IEHUIO.

4. OnpepeneHne 6e3puCKOBOMN CTaBKM.

B OTCyTCTBMM BO3MOXHOCTW onpeaeneHns akTyanbHbiX 3HadyeHnin Kbl MocKoBCKOM
6upXXn, B KauyecTBe BPEMEHHOM anbTepHaTuBbl 6€3pUCKOBOM CTaBKM ANs onpeaeneHus
CrnpaBeanmBon CTOMMOCTM 0653aTeNbCTB CO CPOKOM A0 noraweHms He bonee 6 mecsues
MOXeT OblTb MCMoNb30OBaHa CTaBKa, paccyuTbiBaeMas METOAOM WHTepnonsumm
(HanpuMep, NMHENHOM) Ha ocHoBe cTaBok MosPrime (ctaBka RUONIA http://ruonia.ru/
nocne npekpaweHus pacdeta n nybnmkauum ctaBkm MosPrime) numbo ROISfix Ha gaTy
onpeaeneHus crnpaseasvMBon CTOMMOCTU, AN 0653aTenbCTB CO CPOKOM noraweHus Ao 1
roga — Ha ocHoBe cTaBok ROISfix Ha gaTy onpeaeneHus cnpasensinBon CTOMMOCTU. Bbeibop
CTaBKM B OTHOLWIEHUMW aKTMBa YNpasisdwwas KOMMaHua odopMasieT MOTUBMPOBAHHLIM

Cy>XAeHneM n npegoctasnset ero B CneunannsanpoBaHHbIM AenN0o3UTapui.
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